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BBenenue

CoBpeMEHHBIIT ~ MHp  XapakTepU3yeTcs  JIOMHHHPYIOIINM
BIUSHUEM Ha BCE CTOPOHBI >KM3HH oOmecTBa cdepsl (uHaH-
coB. Ecnm momeITaThcs JaTh KOPOTKOE OMpEIeNieHHEe MHpa Ha-
gama XXI Beka, TO ero MOXXHO Ha3BaTh ()MHAHCOBHIM MHPOM,
WK MHPOM (UHAHCOBOTO KamUTalu3Ma. OTOT MHP CYIICCTBCH-
HO OTJIMYAeTCsi OT TOro, YTO OBLI B TPOUUIOM U I03arpoILIOM
Bekax. B Tom, npouuioM, Mupe OBUIM IMPOMBIIUICHHBIA Kalu-
TaNnW3M, COIMAIM3M, [aXe HEKOTOphle JIOKAIHTAIHCTHICCKUE
¢opmbr obmiectBa. [leHprm, OaHKHM, (UHAHCH CYIIECTBOBANIHA H
B HEM, HO OHH HE 3aHHMAIN CTOJb JOMHUHHUPYIOIIETO, TOCHOJ-
CTBYIOIIECTO IMOJIOKCHHS, KaK STO HaOmromaeTcst ceroms, B XXI
BEKe.

K coxaneHuto, MHOTHE HaydHbIC HCCICIOBaHUA U y4eO-
HbIE W3JaHWS HE IIOCTIEBAIOT 3a IHHAMHUYHBIMHA H3MEHCHHAMHU
B Mupe ¢uHaHCOB. B Hemaioif ctemeHM OHM 0a3uMpyIOTCS Ha TeX
MMPEACTABJICHUAX, KOTOPLIC 6BIJ'II/I IpUroJaHbl i OIIMCaHUuA U
MOHUMAHHUS 3TOTO MUPA B MPOIILIIOM.

JanHass pabota mpecieayer Ieib IaTh CBEXHUH B3MILA Ha
Mup (uHaHCOB. B He#ll gemaercss MONBITKA, BO-TIEPBBIX, IEpe-
OCMBICTIUTh HEKOTOpBIE HOBEHIIHE SBICHUS B 3TOM Mupe. Te
SBJICHUS, KOTOpBIE CETOMHS (UKCHPYIOT JHIIb JKypHAJIUCTHl H
WHPOPMALIMOHHBIE AareHTCTBA M KOTOpPBIE MOJAIOTCA KakK CeH-
calMy, HO CeHCAallWH, TaK CKa3aTh, «OJHOTO IHI». Hekxoropsie
U3 HUX TOTO M 3aCIyXHBAIOT — OHH TIPEACTABIAIOT COOOH JHIIh
«MBUIbHBIC TY3bIpm». HO HEKOTOpBIE OTPaKalOT OYEHb BAaXKHBIC
CTOPOHBI M TCHICHIMH Mupa (uHaHCOB. HecMoTps Ha 3TO, OHH
MOJTHOCTRIO mcue3aroT w3 CMU. BuamMo, KOMy-TO OY€HB HE XO-
4eTcs, YTOOBI JIFOJM YCHETH OCO3HATh W OCMBEICIUTHh HX. B pabote
yaensieTcss BHUMAaHHE pSAAY TaKUX CEHCAIMid, O KOTOPBIX COBpE-
MEHHBI YellOBEK YK€ ycIen 3a0biTh, HO KOTOpBIE MOTYT OIIpe-
JICITUTH BEKTOP JABIKCHHS BCETO MUpPA HA OJNIKANIITIE TOIBI.



Bo-BTOpBIX, MOHOTpadus CTPEMHUTCS BBINTH 32 paMKH Tpa-
JULIMOHHOTO, Y3KONPO(ECCHOHAIBLHOIO B3MUIAa HAa MHpP JEHET,
0aHKOB W (HUHAHCOB. ABTOp CYHTaeT, YTO OOJBIIMHCTBO HOBBIX
MIPOLIECCOB M SIBICHWH B Mupe (HUHAHCOB IOPOXKIAIOTCSA TIIy-
OMHHBIMHM TIPHYMHAMHM, JIeXalMMH B cdepe MOJIUTHKH, COLH-
QIBPHBIX OTHOLICHWH, aHTporojoruu. Ilpome roBops, «QpuHAH-
Chl HeNb3d OOBACHUTH (uHaHCamMu». [IOHATH W yBUIETH MHP
(bMHAHCOB MOXKHO, JIMIIb BBIAAS 3a ero mpeaenbl. HekoTopbie
HOBBIE COOBITHSI B MHUpe (UHAHCOB CEroJHS MOTYT I10Ka3aThCs
MaJIo3HAUNTeIbHBIMU. OJHAKO OHH-TO M MOTYT OKa3aThCsl 3aB-
Tpa ompeaensiomMMu cyns0y mupa. Ho nms toro 4roObl oOle-
HUTb 3TH «POCTKH», HEOOXOAMMO YBHAETh MX «KOPHW». ABTOP H
MIBITAETCSL JOKOMATHCSA A0 3THX «KOPHEH», NMPOHWKHYTH 3a KyJH-
Chl MEXIyHapoAHbIX (uHaHCOB. HampsiMyro 3a Kynucel 3aiiTu
Hemb3s. VHave TOBOps, HET COOTBETCTBYIOIIECH WH(OpMAIINH,
MOJHBIA  «3aroBop Mosdanust». MWim  nHpopMmanus —Qparmen-
TapHa, NPOTHUBOPEYMBA, HCKaXeHa. Mmum wuHOrma BMecTo mpaB-
nei CMU  naroT OTKpOBEHHYIO JAe3MH(OpMAIMIO, KOTOpas eIie
Oonpmie 3amyThIBaeT Jroged. Bo Bcex 3TWX ciaywasx aBTOp HC-
MONB3YeT 3aXOIbl C «(IAHTOB» W «ThuIay. OTpabaThiBaeT Bep-
CHH, ONMpasch Ha WHPOPMALHUIO M3 CMEXHBIX cdep KHU3HH: IO-
JIUTUKH, COL[UATbHBIX OTHOIICHUH, aHTPOIOJIOTHH.

Hemnsrit psin crokeToB W mpoOiieM, paccMaTpUBacMbIX B JlaH-
HOH paboTe, B TOM WIM HWHOM BHJE Hallel OTPaXEHHE B MOMX
nyOnuKanusax Ha pasHbeIXx caditax B HMuatepuere B 2011—2013
rogax. Ha »Tm mnyOmmkanuu OBUTM MHOTOYHCIEHHBIE OT3BIBBI
n koMMeHTapun. OHHM MHE IIOMOIVIM B JA0pabOTKE HEKOTOPBIX
TEM, a TaKKe IOCIYXHJIM HWHAWKATOPAaMH TOTO, HACKOJBKO MOJ-
HSTBIE MHOIO BONPOCHI MHTEPECHBI M IOHATHBI MIMPOKOW YHTa-
TeNbCKON ayauTopuu. llperyiaraemple YWTATENI0 MaTepHaibl S
pacripeziesni B IaHHOM paboTe Ha YeThIpe YacTH:

1) «YenoBek B HOBOM (PMHAHCOBOM MHPE»;

2) «QenepanbHas pe3epBHAs CHUCTEMa: BEKOBas HCTOpPHUS
60pBHOBI 32 MUPOBYIO BIIACTbY;

3) «30510THIE UTPBI MUPOBOI (PUHAHCOBOW OJIUTAPXHUN;



4) «HeBuanmblit Mup GpUHAHCOBY.

Uem 00BsICHACTCS Takasi CTPYKTypa paboTsI?

B mepBoii wactu s momblTajcs Ha NpPHMEpEe HEKOTOPHIX CO-
BPEMEHHBIX (DMHAHCOBBIX MPOOJIEM IIOKa3aTh, YTO B MHPE JEHET,
0aHKOB M (DUHAHCOB 4YEJOBEeK — Hayajlo M KoHel Bcero. VHaye
TOBOpsI, JIOObIE M3MEHEHUs B 3TOM MHpPE IOPOXKIAIOTCS H3Me-
HCHUSIMHM CO3HAHUS W TIOBEJCHHUS dYeloBeKa. M Hu4YeM Ipyrum,
Kak HaM 3TO MBITAIOTCS BHYIIMTh HEKOTOPBIE «IKCIIEPTHD OK-
KyJIBTHOTO, MaTEpPHAINCTHIECKOTO MJIM MApPKCHCTCKOTO  TOJIKa
(pacrionoxeHneM 3Be3l Ha HeOE, TAUHCTBEHHBIMH «BOJHAMI
KonnpateeBa, pa3BUTHEM NPOU3BOAMTENBHBIX CHI M T.IL.). A 3a-
TEM BCE H3MEHEHHS B MHpe (DUHAHCOB OTPaXAIOTCS HA IKH3HU
MWUIMOHOB Jofeid. K coxanenuto, mopasisiomias 4acTb padoT
mo (uHAHCaM pAcCKa3bIBAaCT HaM JIMIIb O TOM, KaK T€ WM WHbIE
U3MEHEHHsT B MHpe (UHAHCOB OTPaKAIOTCI Ha abCTPaKTHBIX
MaKpOIKOHOMUYECKHX IIOKa3aTelsiX. A CErofHs dalle BCEro 3TH
W3MECHEHHS BEAyT K YXYALICHHIO COLMAIBHBIX YCIOBHH JKH3HHU
Jofieil, TMOJPBIBAIOT 3I0POBbE, MOPOXKIAIOT ICUXHUYECKUE 3a00-
JICBaHUS, COKpAaIlalOT H3Hb M JaXe BEIyT K caMoyOuiicTBam.
Kak riacut HapoaHasi MyApOCTb, «JI€HBI'M — XOpPOILIMH Ciyra, HO
ioxoi xo3smH». CeromuHss Mup (MHAHCOB CTall JOMHWHHMPOBAaTh
Ha/Jl BCEMH OCTaJbHBIMH c()epaMH >KU3HH, NEHBIH CTaId «XO3s-
WHOMY, a JIOOU — JaXe He «CIyramMm», a pabamMu 3TOro «XO035H-
Hay.

Bo BrOopoil wacTu paccMaTpUBAIOTCS pa3lMYHbIE ACIEK-
Tel JesTenbHOCTH DepepanbHoi  pesepBHOM  cuctembl  CIIA.
[louemy Ttakoe BHuUMaHme yaeneHo uMeHHO DPPC? — Iloromy,
yto mnocie Bropoll MUpOBOM BOHHBI 3Ta YacTHas KOPIIOpaLUs,
BBHINOJNIHAIOMAsT (YHKIMU ILeHTpambHOoro Oanka CIIIA, mnocre-
NMEHHO W3 HAIMOHAIBHOTO WHCTUTYTa CTajla IpeBpaliaThcs B
MEXIYHApOAHYIO OpraHu3anuio. MexIayHapoaHylo He 1o ¢op-
MaJIbHO-TIPAaBOBOMY TIIPH3HAKy, a IO CTEIEHH BJIMSHHS Ha MH-
poByo ¢QunHaHCcOBYI0 cucteMmy. Ilocie kpaxa OpeTTOH-BYACKOM
cucteMbl B 70-e Trofpl NMpOIUIOTO BEKa W pas3Bajia COLHUAIMCTH-
geckoro sareps u Coserckoro Coroza B 90-e romsr denepanb-



Hasi pe3epBHAs CHUCTEMa TMPeBpaTIiach B MHPOBOTO MOHOIIO-
JMCTa, OCYLIECTBIISIOIIETO JEHEXHYI0 OMHCCHI0O B TJIO0AJIBHBIX
Macmrtabax. bonbiias 4acTh  BBIYCKAaeMbIX  (3MUTHPYEMBIX)
®denepanbHBIM  PE3epBOM  JIOJUIApOB  O0palIaloTcst 3a Ipeaesa-
mu CIHIA, o6cmyxuBas TOIABISIONIYI0 YacTb MHPOBOH TOp-
TOBIM W OllepalMii Ha MEXIYHapOJHBIX (MHAHCOBBIX PBIHKAX.
Cerogas ®PC — (axTudeckn HEHTPANBHBIA WHCTHTYT MEXKITY-
HapoJHBIX (HUHAHCOB (a OTHIOAb HE MEXIyHApOJHBIA BaOT-
HBIA (OHJA, KaK 3TO YaCTO MOXKHO NPOYHUTATh B ydeOHHMKax). Mc-
MOJIb3ysl CBOM MOHOMOJBHBIE mo3unuu B wMupe, OPC (BepHee,
ee TIJIaBHBIC AaKIMOHEPH) YKPEIUIAET TIOJUTHYECKUE MO3WIUU B
MHpe, pa3MbIBas HAIMOHAJIBHBIE CYBEPEHHUTETH IPYTHUX CTpPaH.
®PC co3nmaBanach MHUPOBBIMH POCTOBIIMKAMH B Hadalle IMpo-
LIUIOTO BEKa HMMEHHO B LENSIX YCTAaHOBJIEHUS CBOETO TOCIHOJCTBA
cHauana Hajx CoeguHeHHsiMH LltaTamu AMepuku, a 3aTeM H
BceM MupoM. B 3tom roay ucnonusiercss 100 metr ¢ MoMeHTa Co3-
nanus OPC. Ee mo3unmu HEe CTONb MPOYHBI, KaK 3TO OBUIO emie
B KOHIIC MPONIIOr0 BeKa. MBI CTaHOBHMCS CBHICTEISIMH Ipa-
MbeI MupoBoro MacmTaba: ®PC Oopercs 3a COXpaHEHHE CBOETO
MOHOTIOJIBHOTO TIOJIOKEHHSI, paad 3TOr0 €€ AaKIMOHEphl T'OTOBHI
WJITH Ha BCE, BILUIOTH J0 Pa3KUTaHWUs MUPOBOM BOWHBI.

Tperpst acTh pabOTHI MOCBSIIEHA MPOOJIEMaM 30JI0Ta B MH-
POBOIf 3KOHOMHMKE M MEXKAYyHapOIHBIX (HHAHCAX. 30JI0TO — MO-
HETApHBIN (JCHEXHBIH) MeTall, B 3TOM KadecTBE OHO SBIIACTCS
OpsMBIM ~ KOHKYPEHTOM Jojulapa, nedataeMoro @DenepanbHbIM
pesepBoM. Hexoropeie akuuonepsl @PC (ycnoBHO HX MOXHO
Ha3BaTh «KJaH POTHIIMIBAOBY») TOTOBAT «3alacHOM a’pOaPOM»
Ha ciaydyall kpaxa @expepanbHoro peseppa. Uto 3TO0 3a «3amac-
HOW a’poapom»? — 3amackl MOHETApHOTO 30JI0Ta, KOTOPHIE OHHU
HAKaIUIMBaIX B TEYEHHE HECKOJBKUX JECSITKOB JIET MOcie pas-
Baja OpETTOH-BYICKOW cucTeMbl. [l dero «xiany PoTmmib-
JI0B» HeoOxoaumo 3050to? — [l Toro, 4roObl emie pa3 ChIrpaTh
B OecnpourpblnHylo (Ha caMOM Jeje O4YeHb HPUOBLIbHYIO) s
HUX WIPpy NOJ Ha3BaHHWEM «305I0TOH craHmapt». Eme HemaBHO
HUKTO HE BEPHJ, YTO 30JI0TOM CTaHAApT MOXKeT BepHyThcs. Ce-



TOAHSl CIIMIIKOM MHOIO ()akTOB TOBOPHUT HMMEHHO B MOJB3Yy JTOU
Bepcud. MeXIy TeM, CTOMT OOpaTWTh BHHMAaHHE, YTO HHKaKas
Ipyras TmpoOiemMa MEKIyHApOIHBIX (HHAHCOB HE HCKa)XaeTcs
CMHU Tak cumbHO, Kak IpobiemMa 3010Ta. JTO M IOHSITHO: TOJA-
TOTOBKa K 30JIOTOMY CTaHIApTy BEIETCA B YCIOBHSX CTpOKaii-
mel cekpeTHOCTH. M 3Ta CeKpeTHOCTh MOAKPEIUIACTCS MOIIHBI-
MH JI03aMH OTKPOBEHHOH ae3uH(opMmarmu. <«OKenTelit» Meramt
OpLT, ocTaeTcs M OyHdeT ocTaBaThCs B 00O3pMMOM OymymieM «30-
JOTOH OChIO» MHUPOBBIX (UHAHCOB. Bce ocrambHOE (JEKpeTHbIE
JICHBIH, IICHHbIE OyMmaru, (UHAHCOBBIE IPOU3BOIHBIC HHCTPY-
MEHTBI) — JIMIIb «II€Ha», KOTOpas B JII0OOH MOMEHT MOXET HC-
YE3HYTb.

YerBepras dYacThb pabOTHl TOCBSIIEHA HCCIEIOBAHHUIO «TeE-
HEBOW» CTOPOHBI (UHAHCOB. B y3KOM CMBICIIE TOJ «TEHBIO»
MOHUMAETCsl JIMIIb Ta YacTh (DMHAHCOB, KOTOpas YKpbIBaeTcs B
odmopax. B Gonee mMUPOKOM CMBICIE — 3TO TaKXKE TE ONEpAINH
0aHKOB M Jpyrux (DUHAHCOBBIX OpraHW3alMd, KOTOPHIC BHIMA-
JAIOT M3-TIOA PETyIUpOBaHUS M KOHTPOJS CO CTOPOHBI pa3nuy-
HBIX HaJI30pHBIX opraHoB. Ho, B mpuHIWMIE, ClEIyeT OTMETHUTb,
YTO B «TCHW» HAXOJMTCS IPAKTUYECKH BCS MAEATENbHOCTh OaH-
KOB W JpyruX (H)MHAHCOBBIX HHCTHTYTOB. be3 pexuma cexper-
HOCTH OHH BpsA JHU MOTYT B0OOIIe (YHKIMOHUPOBAThH. JIr0OBIE
MOMBITKM TOCYJapcTBa TOCTABUTH MOJ| CBOM KOHTPOJIb (DYHKIH-
OHUpOBaHHE  (PUHAHCOBO-0AHKOBCKOTO  CEKTOpa  JKOHOMHKH
3aKaHYMBAIMCh TpoBajoM. «Pa30op TOJETOB», KOTOPHIH TpO-
BOAWJICA BO BCEX CTpaHaX M Ha MEXIyHApOIHOM YpPOBHE IOCIE
¢unancoBoro kpusuca 2008-2009 romoB, mMokaszall, 4TO KpPH3HC
HE MOT HE TpOW3OWTH. [JlaBHAas NpHYMHA — HEMPO3PAuyHOCTH)
¢uHaHCcOBOrO cektopa. K coxaneHWio, HHKAakMX pealbHBIX
YCHEXOB 10 TOBBIMICHWIO TaKOH «IPO3PavyHOCTH» B IIOCIEIHUE
OBl JOCTUTHYTO He Obuto. IlokonebaTh TO3UIMM  MHUPOBOMH
(MHAHCOBOM oONUrapxuu He ynanoch. baHku, XemkeBble (OH-
JIbl, CTpaxoBble KOMIAHWH, Jpyrue (UHAHCOBBIE OpraHU3aLUH
OISITh IYCTWJINCh «BO BCE TsDKKMe». JlucOanaHChl B HallMOHAJIb-
HBIX W MEXIyHapOAHOH (MHAHCOBOH CHCTEMaX CTPEMHTEIBHO



HapacTaloT. [losToMy, MO HamieMy MHEHHIO, BTOpas «BOJHA»
¢mHAHCOBOTO Kpm3nuca Hem3OexxHa. YTo, BIpodeM, UYpEBATO
OKOHYATEIbHBIM KpPaxOM HBbIHELIHEH MOJeau MHUPOBOM (uHAaH-
COBOH CHCTEMBI.
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Yacrs 1. YEJIOBEK B HOBOM
OUHAHCOBOM MHUPE

I'naBa 1. Pesurusi «(3JKOHOMHUY€CKOI0 POCTAa»
KaK MUPOBO¢ sIBJICHUE
B wusBectHOW poccuiickoil razere «Bemomoctu» 24 amnpens

2012 roma Obura omyOnukoBana cratbsd Cepres ['ypueBa u Ourera
IeiBuHCKOTO «Bepa u mpornBeraHue». ABTOpPBl BeCbMa COJUA-

Hble: MepBbII M3 HUX — pekrop Poccuiickoil 3koHOMHYECKOI
mkosel (POIL), BTOpoit — mnpodeccop Hembckoro yHmBepcure-
ta u POIIL

CraThsl TOCBSIEHA OLIEHKE POIM M MECTa PEIUTHH B JKO-
HOMHYECKOH JKM3HM COBPEMEHHOro o0IecTBa, B TOM YHCIE
poccuiickoro. IloxBalpbHO, 4YTO HAKOHEL-TO AKOHOMMCTBI CTald
BBIXOZUTh U3 CBOErO «TETTO», I/Ie O CHUX IOp MOXHO OBUIO TO-
BOPHUTh TOJILKO O MaKpPO3KOHOMHYECKHX MOKazaTessx, «(pHHaH-
COBBIX HMHCTPYMEHTAaX» M BCSIKOM IpOYEH SKOHOMMUYECKOH 330-
TEpUKE C BECbMa HayKOOOpa3HbIM, TAaWHCTBEHHBIM Ha3BaHUEM
«OKOHOMUKC». Bce ocranbHOE MNOUYNTAIOCh «HEHAY4HOU» epe-
ChI0 M CTPOTO KapaJoch CO CTOPOHBI «CMOTPSIIUX» 3a YHCTOTOM
«KOHOMHYecKoil Haykm». Ho xu3Hb OepeT cBoe, W TICEBIOHa-
y4HBIE a0CTPaKIMM «IKOHOMHKE» HAUYMHAIOT BBI3BIBATH pasfpa-
JKEHHE M TIPOTECTHl JaXKE€ CO CTOPOHBI CaMbIX HETPeOOBATEIBHBIX
W TOJEPAHTHBIX WIEHOB o0mecTBa. J0CTaTOYHO BCIOMHHTH
HUCTOPHIO, KOTOpas MpPOHU30LUIA OCEHBI0 MpPONILIOro roja B ca-
MOM MpecTI>KHOM B Awmepuke IapBapickoM — yHHBEpPCHUTETE:
TOrAAa JABECTH CTYIEHTOB HOraMH IIPOroJIOCOBAld MPOTHB Kypca
«9KOHOMHKE», IMOKHHYB JIEKLHIO OIHOTO W3 TYypy «3KOHOMHYE-
CKOW Hayku». B cBOoeM NHCBMEHHOM OOpallleHMH OHHU 3asBHIH O
TOM, YTO TPENOJHOCHMAas MM B YHHBEPCHUTETE HKOHOMHUYECKAs
Teopusi KpailHe pJaneka OT peanbHOM xu3HU. B poccuiickux
YHUBEPCUTCTAX TaKUX l'Iy6J'II/I‘IHI)IX OpPraHM30BaHHBIX TPOTECTOB
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He HaOJI0aeTcsi, HO 3aTO MMEIOT MECTO MAacCOBBIE «THXHE» IpO-
TECTBl: HAlIM CTYJICHTHl HA 3aHATHSX I10 SKOHOMHYECKOH Teo-
puH «aepxkat Gury B kapmMaHe»!.

ABTOpBI CTaTbM Kak pPAOOTHUKH BBICHICH IIKOIBI HE MOTYT
HE YyBCTBOBAThb 3TUX HACTPOEHUH, MOITOMY, HE NOKUAAACH IIy-
OMUYHBIX IIPOTECTOB CO CTOPOHBI CTYJICHYECTBA, IBITAIOTCS pe-
arupoBaThb Ha peajbHbIE BBI3OBBI Hamled >KM3HH. CBOK CTaThIO
OHM HAYMHAIOT C XOPOIIO W3BECTHOTO BCSIKOMY TI'PaMOTHOMY
(maxxe cuumTaromieMy cebsi aTeMCTOM) 4YeloBeKy Te3uca: «Penmrus
(bopMupyeT coyuanvbHvle HOpMbI — YPOBEHb JIOBEPHS K JPYyTrUM
JIOASM, OTHOIIEHHE K TPYAy W YCHEXy, MPUHATHE HIH IOpHIa-
HHE OOILIECTBOM HEYECTHBIX M HE3aKOHHBIX ITyTe€H OOOraIeHus.
ConnanpHble HOPMBI ONPENEISIIOT COLHMAIBHBIA KamuTal, Ypo-
BEHb KOTOPOTO CWJIBHO BIHSET HA IKOHOMuuecKuti pocmy. XOTs B
3TOil (paze HE BCE MOHATHO «HEMOCBAIICHHBIMY» («COLMATBHBIN
KamuTam, «IKOHOMHUYECKHUH PpOCT»), OJHAKO oOImas uies yJiaB-
JMUBAETCS: penurust sBisercs (¢yHnameHToM (0Oaszmcom) obmie-
CTBa, @ 3KOHOMHMKAa — JIMIIb HAJCTPOHKA, NMPOM3BOAHAS OT 3TO-
ro Oasuca. OTpagHO, YTO HAKOHEI-TO STy OaHANBHYIO HWCTHHY
pElININCh O3BYYUTh MPEACTABUTEIM «IKOHOMHUYECKOM HAyKW»,
KOTOpBIE 10 3TOro (aHaTUYHO pyKaMH M HOTaMH JAEpKallich
32 MapKCHUCTCKYyI0 MOJEJb O0liecTBa Kak «OOLIeCTBEHHO-3KO-
HOMHYecKylo ¢dopmanuio» (B 3TOH MOJEIM JKOHOMHKA —
0a3uc, a peIMrus — TPETHECTENCHHBIH 3JIEMEHT ITOJIMTHYECKOMN
HAJICTPOMKM).

Ho pnanee cinenyer unenslii psa «OTKPOBEHUN» U «OTKpbI-
TUI» aBTOPOB, KOTOPHIC 3aCTaBISIIOT CHUJIBHO YIOUBHUTHCA JaXKe
Jmofiell, JaneKkux OT «3KOHOMHYECKOM HAayKH» W HayKH BO-
obme. WX «OTKpBITHS» IOKa3bIBAIOT, YTO IIOCIE JJTUTENHEHOTO
HaXOXJCHMUS B «IETTO» «IKOHOMHYECKOW HAyKM» W IIEpBOTO
BBIXOZIa 3a €ro INpeZeibl aBTOphl TyT ke 3abmyamnucek. Mup, Ha-
XOJSIIUICS 3a BOPOTAMM «TETTO», IJIS HHUX OKa3aJcsi HENOCTHU-
JKUMBIM, BOCIPHATHE — KpallHe TMapajoKCcaJbHBIM. A TOYHEe
TOBOPSI — JTUKUM M IPUMHTUBHBIM.

! Kamaconoeé B. FO. Kpusuc coBpeMEHHOro 00pa3oBaHMs KaK IIAHC HA HAIe

cniacenue // Pycckas napogmas nunus, 08.12.2011 [3n. pecypc]. URL: http://
ruskline.ru/archive/?data_from=1323302400&data_to= 1323302400
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IIpodeccopa 3amaroT MOCTATOYHO CTpPaHHBIA Bompoc: «YTo
3HAIOT O PCJIMTHH SKOHOMUCTHI?» OKOHOMHUCTHI OBIBAIOT pas-
HBIE: JPYIUPOBAHHBIE M HE OYCHb, BEPYIOLINEC W HEBEPYIOIIHE,
BOLIEPKOBJICHHBIE W HEBOLCPKOBIEHHBIE W T.n. Jlormkum 3xech
He Ooubie, yeM B Bompoce: «Uro 3HarOT 00 wmckyccrBe (Omo-
JOTHH, WCTOPHH, Teorpaduu, CEeMeHHOH IKW3HH, IIOJINTHKE
W T.II.) DKOHOMHCTHI?» Buammo, aBTOpPEI WMeNd B BHAY: YTO
3HAIOT O PEJIMIMU JIMYHO OHHM? A 3HAOT OHHM, MSATKO TOBOpS,
oueHb HeMHOro. Cyns MO cTaThe, CBOM 3HAHHUS O DEJIWTHH OHH
MOYEPIHYIM M3 JBYX HCTOYHHKOB: 1) pabGotel PoGepra Bappo
u Poituen MakKmunm, moCBANICHHOW BIUsHHIO (hakTopa pe-
JUTHA Ha ODKOHOMHYECKHMH poct; 2) cratbu Ilaonsr CanueHibt
u Jlyunmxku 3unraneca «Onuym mns Hapoma? Pemurust u sKo-
HOMHYecKne oTHomeHus» B Journal of Monetary Economics.
O0e paboTHl TPEACTABISIOT COOOH 00O0OLICHUE PpEe3YJIbTAaTOB
COILIMOJIOTMYECKUX HCCIEOBAaHUNA B JECATKAaX CTpaH MHpa cpe-
I TIPEACTABUTENCH pa3WYHBIX pEJINTHA, a TaKKe aTeucTOB |
arHOCTHKOB.

ABTOpBI cTaTh B «BeZOMOCTSIX» O3BYYHMBAIOT HEKOTOPHIC
BEIBOJBI YKa3aHHBIX BBINIC HCCICAOBaHMA. HekoTopsle BBIBO-
bl TI0O CBOGH «riyOMHE» HANMOMHHAIOT Te3uc «Bonra Bmamaer B
Kacmuiickoe wmope». Hampumep (uutupyro): «Pesympratel pa-
00TBl (BTOpOM W3 Ha3BaHHBIX Bblme. — B.K.) TOBOPAT O TOM,
YTO PEJIWTHO3HBIC JIOAW 3HAYHTENHEHO OTIUYAIOTCS OT HEBEpYy-
ommx. B cBol0 ouepenp, €CTh pa3ndyus W MEKAY arHOCTHKaMHU
U areuctamMm». Mnm: «ATEHCTHl MO CpPaBHEHHIO C arHOCTHKAMU
U BEpyIOLIMMH... HMEIOT 0oJiee INPOrPECCUBHOE OTHOILICHUE K
JKCHIUHAM». MOXKHO J0oraiaThCs, 4YTO pe4Yb HIET O BHeOpau-
HBIX OTHOLICHUSX M MNpodnx (opMax «CBOOOIHBIX» OTHOIIE-
HUM MYyXYHH W JKEHIIMH. TPyAHO TOJIBKO TIIOHATH, KTO OIpe-
JeTUST  9TH  OTHOWICHUS «Oojee IPOrpecCHBHBIMH».  aBTODHI
MIEPBOMCTOYHUKA WM aBTOPHl cTatbl B «Bemomoctsax»? Ilpu-
MEYaTeNbHO, YTO aBTOPHI CTaThu B «BemomocTsax» He ocmapu-
BalOT HU OJHOTO TE3MCa MCCIIENOBAHUS 3aMOPCKHX «rypy». Tak
9TO, CKOpee BCEro, OIEeHKa «0oiee TPOTPECCHUBHBICY MPHUHA-
JISKUT 3aMOPCKHUM «TYPY».
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Msl He 3HaeM, Kak OBUTH CGOPMYJIHPOBAHBI MHOTHE BO-
MPOCHl aHKET, NPUMEHSBIINXCSA NpH ompocaXx. Bmecte ¢ Tem
XOpOIIO W3BECTHO, YTO HCXOAHBIC (DOPMYITHPOBKH aHKET MOTYT
OYCHb CHWJIBHO BJIMATH Ha KOJUYCCTBCHHBIC PE3YJIbTAThI (HO-
KazaTelu) WCCIENOBaHWN, a KOJNMYECTBEHHBbIC TIOKa3aTeld, B
CBOIO oOdYepeilb, MOTYT OBITh TO-pa3HOMY WCTOJKOBaHBI. Hampu-
Mep, BBI3BIBAET CEPHE3HOE COMHEHHE CIIeAyIomui BBIBOI: «bo-
Jiee PEJWTHO3HBIC JIFOIU CYHTAIOT IMPHEMJIEMBIM OoJiee BBICOKOC
HEPaBEHCTBO MPH PHIHOYHBIX OTHONICHHSX (TaK Kak YCHexX OT-
pakaeT 3aciAyrm W YCHJIHUS), OHM 4Yalle CUUTAIOT, YTO OOIIECTBO
HE JOJDKHO OTBC€YAThb 3a HHU3KHUC JOXOJbl MEHCC YCHICIIHBIX JIIO-
nei». Jlocratouno mo0oMy rpaxaaHWHY Poccun mOTOBOPUTE €O
CBOMMHU JAPY3bSIMH, 3HAKOMBIMH W KOJUICTAMH, OTHOCSIIHMHUCS
K pa3HBIM KaTEeTOPHSIM JIFoJei (IIpaBOCIIaBHBIC, KATOJHMKH, MY-
CynbMaHe, OyIAWCTBI M TPEICTABHTENN JPYTHX KOH(ECCHH,
ATCHCTBI, AarHOCTUKH W T.1.), YTOOBI MOHSTH, YTO 3TOT BBIBOJ
COBEpIICHHO HE COOTHOCHUTCS C pealpHOH Xu3HBIO. He Oymem
ceifuac yrayOmsAThCS B KPUTHYECKHWH aHAINW3 JaHHOTO BBIBOJA,
OH SIBIICTCSI THIUYHBIM [UIS HWCCIENOBAaHUH «IpOoQecCHOHATb-
HBIX DKOHOMFCTOB» (THIHYHBIM B CMBICIIC HECOOTBETCTBHS pe-
aJIUSIM JKU3HHU).

Bmecte ¢ Tem craths B «BenoMmocTsax» JNMIIHUK pa3 HOI-
TBEPXIAaeT H3BECTHBbIC E€BAHTEILCKUE CIIOBA: «CJIEMON BeNEeT cle-
noro» (M. 15:14). Peub umer o TOM, 4TO HAIIM OTEYESCTBEHHBIE
«mnpodeccHoHAbHBIE  3KOHOMHUCTBI»  KPEMKO  yXBaTHIUCh 32
CJIETIOTO  TIOBOABIPS, HA3BIBAEMOTIO «3amagHas dSKOHOMHYECKas
HayKa», a CaMOCTOSTENbHO XOAUTh OosATcsa. Ilpum 3TOM Hamm
«CTETBIC» «IKOHOMHUCTB» XOTAT IIOBECTH 3a Cco0OW Hapom W
IIPUBECTH €ro B Ty CaMyl0 5IMy, O KOTOpoil XpHUCTOC TOBOpUI B
CBOEH NMPUTYE O CIENBIX.

Eme omHO «OTKpHITHE» aBTOPOB CTaTbl B «BemoMOCTIX»:
«B memom I'yms3o, CammeHma m 3WHTaneC 3aKIIOYAIOT, YTO IIPO-
TECTAaHTU3M U HyIaWm3M B 3HAYUTECIBHONH CTEMEHH COTIACYIOTCS
C HOpMaMH, CIIOCOOCTBYIOIIMMH JSKOHOMHYECKOMY pOCTy». B
JaHHOW (pase TOJ «IKOHOMHYECKHM PpOCTOM» ITOHHMAeTcs,
Cymsi 10 BCEeMy, MOICTb SKOHOMHKH, KOTOpas Ha MOHSATHOM
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HaM S3bIKe HasbIBaeTcs «KamuTaanaMom». CdopMyarpoBaHHOE
BEIIIIE «OTKPBITHE» TOAaeTcss Kak Hekas ceHcamms. Ho 3T1o ceH-
camus Js TeX, KTO BCE 3TO BpeMs MpeOBIBall B «TETTO» «IKO-
HOMHYeCKOH Hayku». B Hauane XX Beka HEMELKHE COLMOJIO-
ru Makc BebGep u Bepuep 3omOapr yxke chenmaay 3TOT BBIBOJ,
U CErofHs OH BKJIIOUEH Jake B ydueOHuMkH. Makc Bebep B u3-
BecTHOW pabote «l[IpoTecTaHTcKass 3THKa W JyX KalnTaIH3Ma
(1904—1905), a taxxe B paboTax «XO3SMCTBEHHAs 3THKAa MHPO-
Beix pexurui» (1920), «Coumonorus penurum» (1921) npuien
K BBIBOJy O TOM, YTO TOJYOK OBICTPOMY Pa3BUTHIO KalUTajIH3Ma
B EBpome nmana Pedopmanus, koTopas HOpOIMia «IIPOTECTAHT-
CKYIO 3THKY».

Bepuep 3ombapt B cBomx pabotax «COBpEMEHHBIN Ka-
mutam3m»  (1902), «EBpen u xo3siicTBeHHas )u3Hb» (1910),
«Bbypxya» (1920) manpMy mepBeHCTBa OTHaBajl HE IPOTECTaH-
TH3My, a Hyzanm3My. Ha TpOTSHKEHHH HECKONBKHAX IEeCATHICTHI
BEIYTCSl JWUCKYCCHMHM OTHOCHTENBHO CHJIBHBIX M CJa0bIX CTOPOH
TEOpHIl IBYX yKa3aHHBIX HEMELKHX couuojioroB. He BmaBasce B
9TH IUCKYCCHHM, OTMETHM, 4TO 00a HeMIla B IeJIOM JOCTaTOYHO
HEIUTOXO 3Halll JOTMAaTHKYy VYKa3aHHBIX [BYX pEJIHUTHH, WMeNn
MpeCTaBICHHEe O MHOTHX HIOAHCAaX PEIUTHO3HOTO CO3HAHUSA
IpefcTaBuTeNeil  NMpOTECTaHTH3Ma M WyJaW3Ma, IPOBOIUIU
TOHKUH CPAaBHUTEIbHBIA aHAIM3 XO3AHCTBEHHOM OTHUKH BCEX
OCHOBHBIX MHPOBBIX pemuruid. Ilpm 3ToM pasHOTIacHs MeXIy
Bebepom u 3omOaprom He OBUTH TpPUHIMNHATBHBIMA. Bens B
KOHEYHOM CYeTe TIPOTECTaHTU3M (OCOOCHHO KallbBUHHCTCKO-
TO TOJKa) SBIAETCA, Kak OOpa3HO BBIPAXAIOTCS MPABOCIABHBIC
mycaTeny, BHEOpauHbIM peOEHKOM, pPOAMBIINMCS B pPeE3yJbTaTe
ONMyTHOW CBSI3M KaToNWIM3Ma M uynam3ma. Paboter Bebepa wu
3omOapTa NHpH BCEX WX HETOYHOCTSIX M HEAOCTATKAaX BBITJISSAT
Ha (OHE COBPEMEHHBIX AKOHOMHKO-COLMOJIOTHYECKHX HCCIIe-
JOBaHMH (TeX, Ha KOTOpbIE ONUPAIOTCA HamM JBa mnpodeccopa)
KaKk BHPTYO3HBbIE My3bIKQIbHBIE Mpou3BeAcHUs Momapra Ha
(oHe «recHH y30eKa», KOTOPBIH «IIOET TO, YTO BUAUTY.

B nenom mopaxkaer KpaiiHee HEBEKECTBO aBTOPOB CTaThU B
«Bemomoctsax». MBI yke OT4acTH OOBSICHWIM MPUYHHBI 3TOTO:
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aBTOPBI CJIMIIKOM JIONTO TPEOBIBAIIM B «TETTO», HA3BIBACMOM
«3KOHOMHUYECKOW HaykoW». Brpouem, 3TO HE TOJIBKO «IETTO»,
HO u cekTa. Cekra, B KOTOpOH I[apUT ONpEAEICHHBIM THUI peu-
THO3HOTO co3HaHms. Jliobas pemurus wuppanuoHansHa. Mppa-
IIMOHATBHOCTh OOBIYHO TOPOXKAAETCA TEM, YTO BEpa KOHKPETHO-
TO HOCHTENSl PEeNUruM 0a3upyercsi He TOJNbKO Ha palMOHAIBHOM
3HAHWH, HO TaKKe€ HAa WHTYWIUH, OIBITE PEIMTHO3HON >KH3HH,
00XKECTBEHHBIX OTKPOBEHHAX. PeNnWruo3Hoe CO3HAHUE WICHOB
CeKTBl «JIKOHOMHMYECKass HayKa» 0a3upyercss Ha HppalUoOHAIb-
HOH Bepe B Marepuio M OOrarcTBo, a HppalHOHAILHOE HAYAJIO
YCHIIMBACTCS] OTKPOBEHHBIM HEBEKECTBOM.

MHe yxe NpUXOAMIOCh MUCATh O TOM, YTO B HAIEM CEroj-
HAIIHEM MHpEe Ha TMepeJoBble IO3UIMM BBIXOAUT TaK Ha3bIBa-
emas «penurusi neHer»!. Pemurus, He BKIIIOYEHHAas HU B OAWH
CIPABOYHUK MHPOBBIX pelnuruii u cekT. OHa CKpBIBAacTCSA 3a BbI-
BECKaMW OQHIUAIbHBIX pEIMruid. A ee jJormMaruka IpoIrucaHa
B y4YeOHMKax IO SKOHOMHKE. Eciam B TpaJWIMOHHBIX PEIHUTH-
AX YCJIOBCK HIICT CIIAaCCHUSA B BOFG, TO B «pCIUIrdu ACHET» — B
JCHCKHBIX 3HAKax, 4YHCJIaX, OJCKTPOHHBIX 3aIllrCiaX. D10 pas-
HOBUAHOCTb pEJIUTUH «30JI0TOTO Tenbla». Ho 3mech ypoBeHb
«OYXOBHOCTH» HAaMHOTO BBIIIE: MPOHMCXOMUT IIEPEXOA OT MOKJIO-
HEHNS MAaTCpHaIbHBIM HAOJMAM K IIOKJIOHCHUIO BHUPTYaJIbHOH
«IpIpke 0T OyOmmka». MppalloHaIbHOCTh CO3HAHUS (=HEBe-
KECTBO) MPOCTO 3alLKATUBAET.

ABTOpBI CTaThbM M30ETal0T Ha3bIBaTh OOBEKT CBOETO PEJIUTH-
O03HOTO MOKJIOHEHUS MpPAMO («IEHBIM»), a HCHOIB3YIOT BMECTO
3TOr0 JIyKaBOE CIIOBOCOYETAHUE «IKOHOMHUUeckui poct». Ce-
rogHs B Poccum mocne ABaAuaTH JIET BHEAPEHUS «PEIMIHU Jie-
Her» (B TOM 4HCIE IO BHIOM «3KOHOMUYECKONW HAyKH» M «IKO-
HOMHYECKOH TEOpuH») NPSAMOl NPHU3BIB K MOKIOHEHHUIO WOy
JEHET Y HOPMAalbHBIX JIIOAEH BBI3BIBAET PEAKIHIO OTTOPKEHHS.
Ho Bce OCHOBHBIE IOTMaThl PEJIMIMU JCHEI OCTAIOTCS HE3aTpo-
HYTBIMH. DTO — OpHEHTalWsd Ha HAaKOIUICHWE OOrarcTBa W AEHET
KaK TJIaBHYIO II€Jb JKH3HM 4YEJOBEeKa M EIWHCTBEHHOE CPEICTBO

I Kamacownog B.FO. Kanutanu3m kak penurus // Pycckas HapoaHast TuHHS,
24.01.2012; 28.01.2012 [3m. pecypc]. URL: http://ruskline.ru/archive/

16


http://ruskline.ru/archive/

€ro CITaceHUs; pa3pelieHHe Ha WCIOJIB30BAHNE IIOOBIX CPENCTB
JUIL JIOCTVDKEHMs yKa3aHHOH mnenu (cpeau KOTOPBIX OCOOEHHO
TIPUBETCTBYIOTCS OOMaH W HACWIHE); «CBAIICHHBIH XapakTepy
YacTHOW COOCTBEHHOCTH (B MEPBYIO OdYepeab, HAa CPEACTBA IMPO-
M3BOJICTBA); HHAWBHUYAJIH3M U BOMHCTBYIOIIHIA 3TOU3M U T.1I.

Eme pa3 moBropuM: 3a BBIBECKOH «IKOHOMHYECKHH pPOCT»
CKPBIBACTCA  KallUTaJIN3M (OH KE: «MaMMOHH3M», «PbIHOYHAA
SKOHOMHKA», «XPEMaTHUCTUKAYHUT.I.). «OKOHOMHYECKHH pPOCTH—
«IypHasi OECKOHEYHOCTb» YBEJIMYEHHS BaJIOBOTO BHYTPEHHETO
nponykra (BBII) mocpencrBoM — mepeManibiBaHHsS — HNPUPOTHBIX
pecypcoB,  pa3pymIeHHs  OKpYXaromeil  cpeasl, MeJICHHOTO
YMEpIIBICHHS 4YellOBeKa Kak HaeMHOro paba, yHHYTOXXKEHHUS
YCJIOBEKAa KakK HOTpe6I/ITeH$[ OIMaCHBIX [JIA TC€Jla W AyWIH TOBa-
POB W YCIYT, YCHWJICHHS KOHKYPEHIIUHM MEXIy HAeMHBIMU padoT-
HUKaMH Ha pBIHKE Tpyda, OTUYKICHHS JIIOACH, MpEeBpaIleHH
germoBeKa B 3BepsA. Ho B KOHEYHOM cueTe 3a «IypHOH Oecko-
He4YHOCThIO» pocta BBII mckycHO kamydampyercs npyrasi, Wc-
XOHAs «aypHas OECKOHEYHOCTH)» HaKOIUICHHE JICHEKHOTO
OorarcTaa.

Paccmorpenne nByMs mpodeccopamMH  BOIPOCOB  PEITUTHHU
IOJl YTJIOM 3pEHHS €€ BIUSHUS Ha SKOHOMHUYECKHH pPOCT (ax-
THYECKH O3HAYaeT OICHKY W PAHXHUPOBAHUE PEIUTHA C TOYKH
3pEHUs] TOr0, HACKOJBKO OHHU YIXKHMBAIOTCS C PEJMTHed «IKOHO-
MHYECKOTO pocTa» (T.e. (akThyeckw «penurueil aener»). Hawu-
Ooyiee  COBMECTUMBIMHM  OKAa3bIBAIOTCSl IPOTECTAHTH3M U HY-
Jan3M. A BOT C WCTUHHBIM XPHCTHAHCTBOM OHa HE TOJBKO HE
COBMECTHMA, HO M TMPSIMO €ro OTPHIACT. 3aKaHUYMBACTCS CTAThs
NPU3BIBOM aBTOPOB K «penurud B Poccum» (aBTOpeI HE OYCHb
XOpOIIO BIIAJCIOT PYCCKUM SI3BIKOM; CyIsl 10 BCEMY, OHH HMe-
0T B BHIy PycCcKyl0 TpaBOCIaBHYIO IICPKOBB). [IpH3BIBOM «HC-
MMpaBJIATBCA» W BHOCUTH cBOM BKJIaa B €10 «3KOHOMHYECKOI'O
pocta» (dakTHueckd 5TO NUpU3BIB K Hamel llepkBu mnepecraTsh
OBITh CIHIIKOM «XPUCTHAHCKOW»). A TakkKe NpPU3BIBOM HE OT-
CTaBaTh OT JAPYI'MX MHPOBBIX pEIUrHMid M KOoH(peccHui, KOTopble
Ha HaIUX TJjasax MNpeBpamaroTCd B BBIBECKH, 3a KOTOPBIMH YKC
MOJTHONIPAaBHO yTBepkmaercsa «pemurusa nener». Ot cebs noba-
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BUM: B 3TOM B IIOCIEAHEE BpeMsi OCOOCHHO IIpeycIien KaToJH-
Ml

Taxke He NpeACTaBISAECTCS CIy4YallHBIM BBIXOJ| JABYX IIpO-
(deccopoB 3a mpenensl  CBOETO  «HIPOGECCHOHAIBLHOI0»  TETTO»
(cextnl). «llepBBif OMMH» y HHX SIBHO NOJIYYHIICS «KOMOM.
Ipexxne Bcero 3To 00yCNOBIEHO TEM, 4TO 3a 3abopoM «mpodec-
CHOHAQJIHOTO» «TeTTO» OHM YyX€ IAaBHO NPHUBLIKIM HECTH BCS-
Kyl 4yllb, HE IOJy4as HeoO0Xogumoro otmopa. [lomarato, 4ro
3a TEPBBIM BBIXOJOM IIOCIEIYIOT CIEAYIOIIUE BbUIA3KU. Buam-
MO, «IpoecCHOHANbHBIM 3KOHOMHCTaM» JaH CHUrHaja OoJjee
aKTHBHO M arpecCHMBHO INpPOIBHIaTh B PoccMu «penuruio IeHer»
HOJT BUJJOM «HAYYHBIX SKOHOMHUYECKHX HCCIIEIOBAHUI».

I Kamaconos B.JO. BarukaH 03By4YHMBaeT IUIaHBI MHpPOBOTO Hyjaausma //
Pycckas napognas mmaums, 26.10.2011 [Dn. pecype]. URL: http://ruskline.ru/
archive/
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I'maBa 2. Amepukanckuii I'YJIAI kak HoBelmas
¢popma kanuTanuzmMa

Heodasno na caiime @onda cmpamezuueckoti kyromypol (PCK)
ovin onyOauxosan unmepecuulli mamepuan Jmumpua Mununa «/Je-
Mokpamusi 6 Amepuke cezo0us». B IV uwacmu cmamou (3 noabps
2012 2.) asmop nodpobHO pacckazan 0 Maxou CMoOpoHe damepu-
KAHCKOU «O0eMOKpamuuy, Kaxk miopbmul. Bckonvbss 6 cmambe 6bi10
CKA3aHO O MAK HA3bIBAEMbIX «KoMmepyueckux miopbmaxy. «B CIIA
npoueemaem “Gusnec”, IKCHAyamupyrouwjuii mpyo 3aKal04eHHbIX.
Kaorcowtit 10-ii 3axn10ueHHblil 8 ImOil cmpane co0eplHCumcs 6 Kom-
Mmepueckou miopeme. B 2010 2. 06e wacmnvie miopemnvie Kopno-
payuu noayuuIU nOpAOKa 3 mapo. 00.u1. npuodvliuy. Xomenoco ovl
noopobnee oceemums IMO OOCMAMOUHO HOB0€E 6 HCU3HU Amepuxu
coyuanbHoe A61eHue.

1. IHonamue u ¢hopmot «mrwpemnozo paocmea

B «xoMMepueckux TIOpbMax» coriacHo pAaHHeM J[. Mu-
HUHA ceromHs mpeObBaer 220 THIC. 4YeNOBeK. B amepuKaHCKOM
JUTEpaType ATOT (PEHOMEH OKPECTHIIM «TIOPEMHBIM DPaOCTBOMY.
Kak MoXHO moragaTbcs M3 caMOro Ha3BaHMsS, «TIOpEeMHOe pal-
CTBO» — MHCIIOJb30BaHKE TpPYyJa 3aKIIOUeHHBIX. Ho mpu 3TOM MBI
YTOUHHMM: HCIIOJIb30BAaHUE TPYAa 3aKIIOYCHHBIX B IEISIX IOJY-
YEeHUs] NPUOBUIM YaCTHBIM KaluTaloM (B OTJIMYHE, CKaXeM, OT
TaKOro TpyAa, Kak yOOpKa TEppUTOPUM W TIOMEINEHWH TIOPHMBL,
BEITIOJTHEHNE KaKUX-TO paboT B MHTEpEcax roCcyJapcTBa).

[MpuBatm3amust (T.e. TPUCBOCHHE YACTHBIM  KaIUTAaJOM)
Tpyla 3aKIIOYEHHBIX OCYILIECTBIISIETCS B JABYX OCHOBHBIX (hop-
Max:

— cJaya TroCyJapCTBEHHBIMH TIODbMaMH 3aKJIIOYEHHBIX B
KayecTBe pabodell CHIIBI B apeH/ly YaCTHBIM KOMITaHUSM;

— TIpUBAaTU3ALMA TIOPEMHBIX YUPEKICHUM, IpeBpalcHUE
UX B YaCTHbIE KOMIIAaHMM pa3lu4HbIX (opM cOOCTBEHHOCTH (B
TOM YHUCJIEe aKITHOHEPHOH ).
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Haubonbliee pacnpocTpaHeHHE «TIOpEMHOE pabCTBO» TIO-
ayunno B CHIA. 13-1 nonpaBka k Koncrutynuu CIHA, 3a-
npelaromas  NPUHYAWTEIbHBIA  TPYHA, COJCPKUT  OTOBOPKY:
«PabcTBO W HACWIIBCTBEHHOE TPHHYXKJAeHHE K pabore, 3a HC-
KIIOUCHHEM HAaKa3aHMWs 3@ MPECTYIUICHHWE, JOJDKHBIM 00pa3oM
ocykieHHoe, He HoinkHBI cymectBoBate B CIIIA». Takum obpa-
30M, B @aMEPHKAHCKUX TIOPbMax paOCTBO BITOJIHE 3aKOHHO.

Ilepsas u3z mazeannvix popm («apenday 3aKIOUeHHbIX) TIO-
sBuinack B Amepuke B XIX Beke — cpasdy xe nocie I'paxxnaHckoit
BOHBI 1861—1865 Tr. ¥ OTMEHBI HpsAMOTO pabCTBa [UISA JIHKBH-
JallMd OCTpOro nedurmra nAemeBoil paboueit cwibl. OTHymIeH-
HBIX Ha cBOOOQYy paboB OOBHMHSUIM B TOM, YTO OHH 3aJ0JDKAJH
NPEKHAM XO035€BaM WJIM apeCTOBBIBAIM 32 MEIKHE KpPaXH U
MOMEIIAT B TIOPBMBI. 3aTeéM HX «CIaBall B apeHAy» it cOopa
XJIONIKA, CTPOWTENLCTBA JKEJIE3HBIX HOpOr, paboThl B IIaxrax. B
mrare Jxopmkusa, HanpuMmep, B nepuon 1870—1910 romos 88%
«CIaHHBIX B apeH/ly» COCTaBISUIM Herpbl, B Ajnabame — 93%. B
Muccucnnu 1o 1972 roma QyHKIMOHMpOBajda OTrpOMHAsi ILIaH-
Talys, WCIOIb30BaBIIAsl TPYZA 3aKIIOYEHHBIX HAa OCHOBE JOTO-
Bopa «apeHne». M B mHawame XXI Beka, mo kpaitmeit mepe, 37
IITATOB JIETAIM30BAIN HCHOJIB30BAHUE YAacTHBIMH KOMIAHUSIMH
Tpy/ia «apeHyeMbIX» 3aKIFOUYCHHBIX.

AMEpUKaHCKHIA  HCCIeAoBaTelh  MPOOJIEMBI  (TIOPEMHOTO
pabcrBa» Buku Ilemasc B crathe «Tropemuwiii Ousnec B CIIA:
OospIIolN OusHec WM HoBas ¢Gopma pabcrtBa?»! mumer: «B cmu-
COK 3THX KOpPHOpalui (KOTOpbIE «apEeHAYIOT» 3aKIIOUEHHBIX. —
B.K.)) BXxomar camble ‘“CIMBKM’ aMEpPHKaHCKOTO KOPIOPaTHB-
HOoro coobmecrBa: IBM, Boeing, Motorola, Microsoft, AT&T,
Wireless, Texas Instrument, Dell, Compaq, Honeywell, Hewlett-
Packard, Nortel, Lucent Technologies, 3Com, Intel, Northern
Telecom, “TWA?”, Nordstrom’s, Revlon, Macy’s, Pierre Cardin,
Target Stores m MHOTHE npyrue. Bce 3TH KOMIIAaHMM C BOCTOPIoM
OTHECITHCh K pagyKHBIM OSKOHOMHYECKHM IIEPCIIEKTHBaM, KO-
Topeie cymua TopeMHBId Tpya. C 1980 mo 1994 r. mpuOsmmm (oT

I Global Research, 10.03.2008.
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WCTIONB30BaHUs TPpyJa 3aKioueHHbIX. — B.K.) ¢ 392 MWUIHOHOB
JOJUTApOB BRIpocHH 0 1 Muumapaa 31 MIyuHoHay.

Briroga oT Takoro «COTpyIHHYECTBa» JJIsI YacTHBIX KOp-
MOpaIii OYEBHIHA: OHU IUIATAT «apeHIyeMbIM» pabdaM I0 MHU-
HUMAaJIbHBIM CTaBKaM 3apa60TH0171 IJ1aTbl, YCTAHOBJICHHBIM B
COOTBETCTBYIOIIIEM INTaTte. A Koe-TIe M HIDKE 3Toi HOpMBL Ha-
npumep, B mtate Koiopamo — okojo 2 J0J. 3a 4yac, 4TO 3HAYH-
TEJILHO MEHbIIIE MUHUMAaJIbHON CTaBKH.

B o0co00 TsKENTOM TONIOKEHHHM HAXOMATCA 3aKIIOYCHHBIC
HEKOTOPBIX IOKHBIX INTaTOB AMEpPWKH, IJIe OHH, KaK M JI0 OTMe-
HBl pabctBa B XIX Beke, NMpOJOIDKAIOT TPYAWUTHCS Ha TEX JKE ca-
MBIX XJIONKOBBIX IUIaHTAIMsX. OcoOyr0 W3BECTHOCTh MNOIydYHIIa
TIOpPMa YCHJICHHOTO pekuMa B mrare Jlyn3maHa mox Ha3BaHH-
eM «AHroia». 3akIOYeHHBIE ATOH TIOpPbMbBI 00padarsiBatoT 18
ThIC. aKpOB 3€MJIM, Ha KOTOpOﬁ BbIpAIUBAIOTCA XJIOIIOK, IIIIC-
HUIA, COf, KyKypy3a. 3aKiOYeHHBIE B «AHTrOJIe» IIONydYaloT 3a
cBOM Tpyx Bcero numb oT 4 g0 20 meHTOB B Wac. Mamo Toro: um
OCTaBJISIFOT JIMIIG TIOJIOBHHY 3apa0OTaHHBIX JCHET, a BTOPYIO IIO-
JIOBUHY KJIaIyT Ha CYET 3aKJFUYEHHOrO JUIs BBIJIATBI €My B MO-
MCHT OCBO60)K}I€HI/I$[. HpaBﬂa, BBIXOOAT U3 «AHTOIB CAUHHNIIbI
(mume 3%). C omHOM CTOPOHBI, OONBIIMHCTBO M3 3aKITIOUYEHHBIX
AMEIOT OONBIINE CPOKH; C APYrodl CTOPOHBI, OT HEIIaJHOH 3KC-
IUTyaTallid ¥ IUIOXHWX YCIIOBHH CONEPXAHWUS OHH PaHO YXOIAT W3
KHU3HU.

Ecte u gpyrue momoOHBIE TIOpBMBI-epMBl B mmTaTe Jlymsu-
aHa. Bcero 16% 3akilo4eHHBIX B 3TOM IITaTe MPUIOBApPUBAIOTCS
K CeIhCKOXO3AWCTBEHHBIM paboTam. B cocemnmx mrartax — Te-
xace W ApkaH3ace — JOJS TaKuX 3aKIIOYCHHBIX pPaBHA COOTBET-
ctBeHHO 17 1 40%.

Bmopas gopma «miopemnoco pabcmeay — uacmuvie miopv-
mor — mosiBmmack B CIHA B 1980-e romel mpu Tpe3nacHTE
P. Peticane, a 3aTeM TIpUBaTH3aLMs TOCYAAPCTBEHHBIX TIOPEM
NPOJOJDKUIIACh MpH mpe3uaeHTax /. bywe-cmapwem w Knun-
mone. llepBas mpHBaTH3allUsl TOCYNAPCTBEHHOH TIOPHMBI B IITa-
te Tennecu mpousonuia B ¢eBpaie 1983 roma BEHUYPHOH KOM-
nanueit Massey Burch Investment.
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2. Twpemnutii unoycmpuansustii komnaexc CIIA

Ilo pmanHBIM yXe ynomsHyroro Hamu Buxu Ilenmasca, B
CIIA x 2008 romy B 27 mTarax Obuto yxe 100 9acTHBIX TIOpeM
¢ 62 TpIC. 3aKJIIOYEHHBIX (IUII CpaBHEHHSA: 5 YaCTHBIX TIOpEM C 2
TBIC. 3aKJIIOUEHHBIX 3a 10 JeT 70 3Toro). DTH TIOPHMBI yNpaBis-
muck 18 vactHeIME Koproparusiva. CaMble KpymHBIE W3 HHX —
«Koppexyuonnas xopnopayus Amepuxuy («CCA») n «Yoxenuxamy»
(Hogoe mHaszsanue smoiu Gupmst — G4S); OHU KOHTPOIUPOBAIHU
75% Bcex 3akmOYeHHBIX 4YacTHBIX TiopeM. Akmuu «CCA» ¢ 1986
roga craqM ToOproBaThess Ha Hbro-Mopkckoit (oHmoBoit Gupxe.
B 2009 romy ee kamuTamm3amus OIeHWBajach B 2,26 MIpHI. AOJN-
JIapOB.

YacTHple TIOPEMHBIE KOMIIAHMH 3aKIOYalOT  J0JITOCPOY-
HbIe KOHIIECCHOHHBIE COTJAIICHHS C TOCYJapcTBOM Ha YIpaBie-
HUE TIOpbMaMmu. lIpm 3TOM OHH HOJYYarOT OT TOCyJapcTBa OIpe-
JEIIEHHBIE CpEeNCTBAa Ha Kaxmoro 3akmodeHHoro. Ommata Tpyzaa
3aKJIOYECHHOIO OIpENesseTCsl CaMOM KOMIIaHUEH; CTaBKM Ha-
MHOI'0 MCEHBIIC TEX CYMM, KOTOPBLIC BBIIIAYUBAOT KOMIIAHWUH,
SKCIUTYaTHPYIOIINE 3aKIIOYEHHBIX Ha OCHOBE apeHAbl (ImepBas
¢dopma «TrOpeMHOrO pabcTBay). CTaBKM OIUIaTBl B YacTHBIX
TIOpbMax HWHOTAA paBHAIOTCS 17 neHTaMm 3a yac. 3a caMblil KBa-
TUGUIUPOBAaHHBIN TPy InIaTaT He Oomee 50 meHtoB. B Tioppmax
B OTIMYHE OT MPOM3BOJCTBEHHBIX KOMIIAHWHA HE MOXET OBITh H
peurn o 3abacToBKaxX, NPOQPCOIO3HOW IESITETBHOCTH, OTIYCKaX,
OONBHUYHBIX. [IJI1 «CTUMYNHPOBaHUS» TPYIOBOH AEATEIBHO-
CTH «TIOPEMHBIX paboB» paboTojaTrend OOEmAIOT «3a XOPOIINi
TPYA» COKpPAaTHTb CPOK «OTCHAKM». OIHAKO TPU ATOM ACUCTBYET
U cucreMa mrTpadoB, KOTOpas (PAKTHYCCKH MOXKET CAeTaTh 3a-
KJIFOUCHHE TTOKU3HEHHBIM.

Tiopemuas wmamyctpus CIIIA 3mwxaercs Kak Ha npsaMoM Uuc-
HONb30BAHUU YACTIHbIM KANUMALOM paboyell Culbl 3aKI04eHHblx (ee
«apeHlla» WM TpsMasl dKCIUTyaTalus B YACTHBIX TIOPbMax), TaKk U
xoceennoMm. Ilon koceennviM ucnonv3osanuem AMeETCa B BUIY, UTO
OopraHM3aiys IPOM3BOJACTBA  OCYILIECTBIAETCS  aJMUHHUCTpALUEiH
TIOPbMBI, a MPOMU3BCACHHAA 3aK/IIOYCHHBIMU TMPOAYKIWA Ha OC-
HOBAaHUU JIOTOBOpA TIOCTABIIACTCS YacTHBIM KoMmaHusIM. lleHa
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TaKOW NPOAYKUUH OOBIYHO HAMHOTO HWXKE pPBIHOYHOH. Omnpejne-
JUTh MacmTaObl KOCBEHHOT'O WCIIONB30BAaHUA TpyJAa 3aKIIOUYCH-
HbIX uacTHbIMM KommaHusiMu CIIIA noctarouHo TpyaHO. 371ech
BO3MOXKHO OOJBIIOE KOJMYECTBO 3JOYMOTPEONICHW Ha IOYBe
CroBopa aJMUHHCTPALIMM TOCYJApCTBEHHOM TIOPBMBI U YacTHOU
KOMITaHWHU. DTOT BHJ OM3HECA IPUHATO OTHOCHTH K «TEHEBOMY.

Kak mnmmer amepukaHckas Ie4aTb, Ha OCHOBE YaCTHBIX
TIOpeM cTal  (OPMHPOBATHCA  (TMIOPEMHBIUL  UHOYCIPUATLHBLL
komnaexcy. OH Hadal 3aHUMATh BUAHOE MECTO B IIPOU3BOACTBE
MHorux BuaoB mnpoaykuuu B CIIA. CeroaHs TiopeMHas HHIY-
crpust CIIIA Beimyckaer 100% Bcex BOEHHBIX KacokK, (OpMeEH-
HBIX pEMHEed | TOopTyneil, OpOHEKHUIETOB, HICHTU(PHUKAIHOH-
HBIX KapT, pyOamek, OpIOK, NanaToK, PIOK3aKOB U (IISHKEK IS
apMuM CcTpaHbl. [lOMMMO BOEHHOIO CHapsDKEHHS W OOMYHIH-
pOBaHMS TIOpbMa MNPOM3BOAMT 98% OT pBHIHKA MOHTaKHBIX WH-
CTpyMEHTOB, 46% myJeHeNPOOHMBACMBIX KHJICTOB, 36% OBITO-
Bo TexHukH, 30% HaAyIIHUKOB, MHKPO(GOHOB, Mera)oHOB U
21% oducHoit mebenu, a TaKke aBHALMOHHOE M MEIUIMHCKOE
000pysIOBaHUE U MHOTOE JIPYTOE.

B crarbe Buku Ilenasca mbl uuraem: «TropemHas WHAY-
CTpUsT — OJHa W3 Hambosiee OBICTPO PACTYIIMX OTpacied, U WH-
BECTOPBl €€ HaxoaaTcs Ha Youna-ctput». Ccblnasck Ha Apyrou
UCTOYHUK, OH MHIIET: «Y 3TOH MHOTOMUJUIMOHHOW WHAYCTPUU
€CTb COOCTBEHHBIE TOPIOBBIE BBICTaBKH, CbHE3JIbl, BeO-CaWTHl,
HHTepHeT-KaTamord. OHa BeleT MpsMbIe peKJIaMHble KaMIa-
HUM, BJIAJCET NPOCKTUPOBOYHBIMH W CTPOUTEIBHBIMH (HUpMa-
MH, WHBECTHLUHOHHBIMH (QOHIAMH Ha YOIUI-CTPUT, (QHUPMaMH
M0 DOKCIUTyaTallud 3/aHul, [0 CHA0XXEHUIO IPOIOBOJIECTBHEM,
a TaKkKe y Hee MMEeTCs BOOpY)KEHHas OXpaHa M OOUTHIC BOIIO-
KOM KaMephD».

OOHapyXWI0Ch, YTO HOpPMa MPHOBUIM B TIOPEMHOHW IIpo-
MmblieHHocTH CIIA ouens BbicOka. B »Toi cBsi3M y TpaHCHa-
nuoHanbHEIX Kopropanuit (THK) cHm3mincs m nmaxke wucdes cru-
Myl InepeBouTh cBou mnpousBoactBa w3 CIIIA B skoHOMHYeCKH
oTcTasnble cTpaHel. He HCKIIIOYEHO, UTO MpOIECC MOMKET MONTH B
obparHom HampaBieHuu. Y Bwkn Ilemasca uwmraem: «biarona-
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ps TiopeMHOMy Tpyay Coenunennsle IlTaTsl BHOBb OKa3aluCh
MPUBJIEKATEIHHBIM MECTOM JJIS HHBECTHUIMHA B TpPYyJA, YTO paHb-
me OBUIO YIEJIOM CTpaH «TpeThero mMupa». B Mekcuke pacmono-
JKEHHOEe BONM3M TpaHUIBl COOPOYHOE TPOU3BOACTBO 3aKPBHUIOCH
W TIEPEBEJI0 CBOW orepanuu B TiopeMy «Cenm-Keenmuny (Kamu-
¢opuus). B Texace ¢ 3aBoja yBomuiam 150 paGouux M 3aKIIOYMIH
KOHTPAaKT C 4YacTHOW TiopbMol «JIokxapT», Tae Temepb cobupa-
IOTCSL DIEKTPOCXEMBI ISl TakuxX KommaHui, kak [BM u Compaq.
Unen nanmatel mpencraButTenedl mrata OperoH HeNaBHO MPOCUI
Kopropanuio Nike TOTOPONIUTHCS € TEPEBOJOM IPOW3BOJICTBA
n3 Muponesun B OperoH, ckaszaB, 4YTO “31€Ch Y HPOU3BOIUTENS
He Oyner mpoOieM ¢ TpaHCHOPTHUPOBKOH, 371eCh MBI OOeCHeunM
KOHKYPEHTOCIIOCOOHBIH TFOPEMHBIN TPYa ™ ».

3. Kaotcoa nasxicusvl Kak ghakmop pocma amepuKanckozo
I'YJIAla

AMepHKaHCKHH OW3HEC TOYYBCTBOBAN, 4YTO HCIIOJIB30BAaHHE
COOCTBEHHBIX «TIOPEMHBIX paboB» — «3o0i0Tast xuia». CooTBeT-
CTBEHHO, KpymnHeiimue koprnopauuu CIHIA cranu BHUKaTh B TO,
Kak (OpMHpYeTCsi KOHTHHIEHT 3aKJIOUEHHBIX B aMEPUKaHCKUX
TIOpBMax, W JIelaTh BCE BO3MOXKHOE U1 TOTrO, YTOOBI ITHX 3a-
KIIFOUCHHBIX OBUIO Kak MOXHO Oojbmie. Ilomaraem, 4Tto MMEHHO
SKOHOMHYECKHE MHTEpechl Ou3Heca CHOCOOCTBOBAIM TOMY, YTO
yucno 3akmodeHHbIX B CIHIA cramo Owictpo pactu. Ilpommru-
pyem Buxku Ilenasca: «YacTHblI HaeM 3aKIOYEHHBIX IIPOBO-
HUPYeT CTPEMJICHHE CaXkaTh JIIOJAEH B TIOPbMY. TIOPbMBI 3aBUCST
or poxona. KopnopaTuBHblE AepxaTelu akLuil, KOTOphIe Jaena-
IOT JCHBI'M Ha TPyAE 3aKJIIOYEHHBIX, JIOOOMPYIOT HPUTOBOPHI K
Ooyiee JIMTENBHBIM CpOKaM, 4TOOBI oOecrneunTh ceds pabouei
cuinoi. Cucrema kopmur cama cebs». Tak roBopurcsi B uccie-
noanuu  IIporpeccuBHOW  nefiOOPUCTCKON  MapTUH, KOTOpas
CUATAeT TIOPEMHYIO CHCTEMY «IOApPaKaHWEM HamUCTcKol I'ep-
MaHHU B TOM, YTO KacaeTcs NPHHYIUTENBHOIO pPabCKoro Tpyna
U KOHLIEHTPAIIMOHHBIX JIarepein».

Bnpouem, gaxke ecau TIOPbMBI TOCYJapCTBEHHBIE, HCIIONb-
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30BaHHE Tpyla 3aKIIOYEHHBIX BBITOJHO BIacTsAM. B rocymap-
CTBCHHBIX TIOPbMax pacCIECHKH 3a TPy 3aKIIOYCHHBIX BBIIIC, YeM
B YACTHBIX. 3aKIIOUCHHBIC MONy4YaroT 2-2,5 moi. B 4ac (HE CYH-
Tas OIUIaThl CBEPXYpOYHBIX). OJMHAKO TOCYTApCTBCHHBIC TIOPb-
Mbl (aKTHYECKH HAXOIATCS Ha «XO3pacueTe»: IOJOBHHA 3apa-
OOTKOB 3aKIIOYCHHBIX Yy HUX 3a0Hpaercs A OIUIaThl «apeHIbD)
KaMepbl W MUTaHWSA. TakuM o0pa3oM, pasroBOPHI O TOM, YTO TO-
CyapCTBEHHBIC TIOPBMBI «OOPEMEHSIIOT» OIOJKET CTPaHBI, HYX-
HBI JJ1s1 ONIPaBJaHUA UX Mepeadn B YaCTHBIC pyKH!.

Eme B 1972 rony B CHIA Gpimo menee 300 ThIc. 3aKiIrOYEH-
HeIX. B 1990 ronry — yxe 1 mmumon. Ceromus CHIA ¢ Gonee
gyeM 2,3 MJH. 3aKJIOYCHHBIX BO3TJABISAIOT CIHCOK CTPaH TI0
KOJIMYECTBY JIIONIeH, HAaXOOIIIMUXCSA B MECTax JHIICHHS CBOOO-
o6l OTO deTBEpTh BCEX OTOBIBAIOIIMX Haka3aHWe B Mupe (Tpu
none CIIA B mwupoBoM HaceneHnu 5%). Ludpa 754 3axiro-
yeHHbIX Ha 100 ThIc. uenoBek nemaer CLIA MUpPOBBIM JIHAEPOM
U IO COOTHOIICHHIO KOJMYECTBA 3aKIOYCHHBIX K OOIMEeMy KO-
JUYECTBY HaceneHus. Kak yTBepkgaeT aMepHUKaHCKOE —CIICIH-
anusupoBanHoe um3nauue California Prison Focus, He Obulo ele
B HCTOPHH 4YCIIOBCUCCTBA OOIIECTBA, KOTOPOE Jepiaio Obl B
TIOPBME CTOJBKO cBOMX uieHoB. Lludpsr rosopsr, uro B CILA
HAXONUTCS B TIOPbMax OOJbINE 3aKIIOYCHHBIX, YeM B KaKOH-
mu00 WHOW CTpaHe, — Ha MOJ MWUIHOHA Oonbime, yem B Kurae,
XOTSl HACEJICHUE STOW CTpaHbl B IATh pa3 Oousbiie, yeM B Co-
ennnennblx Iltarax. Coserckuii ['VJIAIT 1930-x romoB BBITISA-
IUT OYeHb OnemHo Ha QoHe amepukanckoro ['YJIAT'a Havama
XIX Bexa.

Ecmn x dwWcmy 3akimiodeHHBIX J00aBHTH aMEpHKAHIIEB, Ha
KOTOPBIX PACIPOCTPAHSIOTCS TPOIEAYPHl YCIOBHOTO M YCIIOB-
HO-ZIOCPOYHOTO OCBOOOXICHHUS, TO OKa3bIBaeTCs, 4YTO (haKTH-
YEeCKH CHCTEMOM HaKa3aHMH OXBaueHBl B OOIIEH CIIOKHOCTH 7,3
MJIH. YEJIOBEK, T.C. MPHUMEPHO Ka)Iblii COPOKOBOM JKUTENbh CTpa-
HBI (M KaXXABIA qBaAnaTeIil B3pocsiit skutens CIIA).

O0 »TOM KOHTHHICHTE «YyCIOBHBIX» 3aKIIOYCHHBIX OYCHBb

! Open B. 3akpsiTeiit Mup Amepuku [m. pecypc]. URL: http://www.
victororel.com

25


http://www

MoIpOOHO THIIET PYCCKOS3BIYHBIN amepukaHen Buxrop Opern,
ObBIIMi odunep Ympaenenust TiopeM mTara HeBamal. 5 miH.
AMEpUKAHIIEB, KOTOPBIE IIONYYWIHM «CPOKH», HO HaXOmATCS

3a ImpeaciaMmu THOpEeM, — 3TO TC€, KOMY HC XBaTHUJIO MECTa B Cy-
MIECTBYIOIINX HCIIPABUTEIIBHBIX YUPEKACHUAX. Ilo JaHHBIM
B. Opna, AMCPUKAHCKUC TIOPbMbI MNEPCNOJTHEHbBI — YHCJIO UX

oburareneir cocraBisier mnpumepHo 200% ot HOpMEL. Hampumep,
o AaHHBIM Ha OKTAOpH 2007 roma, B TroppMax KamubopHun Ha-
xommnochk 170,6 ThIC. 3aKIIOYEHHBIX NPH BMECTUMOCTH 83 THICS-
gn. J{nsg Toro 4TOOBI JaTh BO3MOXHOCTH «IOCHAETBHY IPHIOBO-
PEHHBIM K «CpPOKaM» aMepUKaHIaM, TIOPEMIIUKHA BBIHYKICHBI
JIOCPOYHO OCBOOOXK/IATh TEX, KTO y)Ke roman B Kamepy. [laneko He
BCErJla TaKOW <«JTMOepanmu3M» OIpaBlaH, TaK KakK BEIMYIICHHBIC Ha
cBOOOIy OIATH COBEPIIAIOT MPECTYIJICHHs (TaKuX, IO JAHHBIM B.
Opma, cpexn BBIMYIIEHHBIX 95%). IIpHuuHBI Takoro penuaNBH3-
Ma OTHACTH B CaMHUX JIIOAAX, BBIXOAJAIIMX Ha CBO60lly. Ho rmaBnas
MpUYHUHA —  COI[MAJTbHO-3KOHOMHYECKOTO Xxapakrepa. Paboro-
JaTeal He KeJaroT OparTh Ha paboTy OBIBIIErO 3aKIHOYECHHOIO, H
MOCTIeNHUN UIg AOOBIBAaHHWS CPEACTB K CYIISCTBOBAHHMIO BO3Bpa-
IIaeTcsl Ha TPEeXHIoI cTe3fo. Cpenn HaxOISIIUXCs 3a IpeaesiaMu
TIOPEM OOJIBIYI0 KAaTErOpHI0 COCTABIISIOT TaK Ha3bIBaEMbIE «J10-
MAIllHUE 3aKJIIOYCHHBIC». DTO TE, KTO HAXOAUTCS MOJA JOMAITHUM
apecToM, OKHasi OCBOOOIMBIICHCS KOHKHU B TIOPHME.

BoT Kkak oOmHCHIBaCT OTHX «IOMANIHUX 3aKIIOYCHHBIX)
B. Open: «OtnmenbHast KaTeropus, BXOJINAs B BBINIC HA3BaHHYIO
muppy (5 MIH. OCYKACHHBIX aMEpHKAHIIEB, HAXOISIIUXCS BHE
CTeH TiopeM. — B.K.), — 3aKIIl0YeHHBIE, TIOPHMYIOLIHE» 0Ma
B OXHMIAHUM MECT B Hacrosuled ToppMe. To, 4TO HamMCaHO
HIKE, HEe BBIAYMKAa W HE (PAHTACTHKA, a PEANTbHOCTH COBPEMEH-
HOW aMEpUKAaHCKOW KU3HH. B JOMaliHeM «3aKIIYCHUW» UX
JICPXKUT DIICKTPOHHBIN Opacier, HaaeThlii Ha JIOABDKKY. JlaTumk
Ha Opaciere CBs3aH HEMOCPEACTBEHHO C IIYJIBTOM B ITOJNHUICH-
CKOM MYHHUIUIIAJHHOM yTpaBICHUH. ECIM  «OKOJBIIOBAHHBIN

! HelHe OH mucaTeNb U XKyPHAINCT, aBTOP HAallyMEeBIIIeH KHUTH «AMepHKa,
Kak OHa ecTb», Bbimeaniei B Topouro. — Ilpum. agm.
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oromen oT cBoero ngoma Oosee yem Ha 150 dytoB (30 merpoB),
JJIEKTPOHHOE YCTPOMCTBO TIO/@eT Ha MYyJIbT CUTHAJ TPEBOTH.
OTO TmpHpaBHUBAETCS K TONBITKE T00era, M 3aKIIOYEHHOMY
MOTYT J100aBHTh TIOPEMHBII CpoK. TOYHO TO >X€ NPOUCXOAMT,
€CII  «TIOPbMYIOILIHID» JloMa IIONbITaeTcss CHATH Opacier. Cpok
OXHJaHHS MeCTa B TIOpbME B OOIIMH CPOK Haka3aHHS HE BXO-
mut. CaM ke cpok oxupaHus He ompezneneH. Ho ¢axtndeckun Ha
OHY OCBOOOIMBLIYIOCS B TIOPbME KOHKY €CTh [Ba JOMAIIHUX
3aKITIOYCHHBIX, OKHIAIOMINX B o4epean»!.

4. /lanvneituue naanovt «miopemusix kopnopavuii» CIIIA

Jlo60ucThl KOpHOpanuii TOOUBAIOTCS TOrO, YTOOBI JI0OOE
HapylIeHHE 3aKOHa HaKa3bIBAJIIOCh TIOPEMHBIM  3aKITIOYCHHEM.
AHanu3 aMepHKaHCKOTO 3aKOHOJATENbCTBA IIOKA3bIBAECT 3HAYU-
TEJNBHBII «IIPOTPECC» B JIENE TEPEcElCHUs] aMEPHKAHCKHX Tpaxk-
JIlaH M3 HMX JIOMOB M KBapTUP B TIOPEMHbIE Kamepbl. B ToMm umcie
OHM JOOMBAIOTCS OTMEHBI «YCIOBHOTO M YCIOBHO-IOCPOYHOTO
0ocBOOOXKIeHIs». JI0OOMCTBI MOOWINCH BBIHECEHHS IPUTOBOPOB
K JIMIICHWIO CBOOOABI 332 HEHACHJIbCTBEHHBIC TIPECTYIUICHHUS |
JUINTEIbHBIE CPOKHM 3aKJIOUEHHs 3a XpaHEHHEe MHUKpPOCKOINYe-
CKOTO KOJIMYECTBA 3allpelleHHbIX BemlecTB. PDenepanbHBId 3a-
KOH TIpeJyCMaTpuBacT IATHICTHUHA CpoK Oe3 IpaBa Ha YCJIOB-
HO-/IOCPOYHOE OCBOOOX/IEHHE 3a XpaHEHHEe S5 TpaMMOB KpoKa
6o 3,5 yHmmii repouna (1 ynmmsa = 28,35 rpamma) mimm 10 ner
3a XpaHeHHWEe MeHee uYeM 2 YHIHMH KOKaWHa-Chlpla WIM KpoKa. 3a
500 rpaMMOB YHCTOTO KOKaWHa TOT K€ 3aKOH HpeaycMaTpHBaeT
BCEro JIMIIb ISITWJIETHUH CpPOK. BONBIIMHCTBO W3 TeX, KTO YIO-
TpeONsieT YMCTBIH KOKaWH, 3TO OoraTble MO0 TNpHHAAJIEKALIHE
K cpeaHeMy kiaccy Oenble. UepHble k€ M WCNAHOS3BIYHBIC YIIO-
TpeOIAroT KOKamH-chipenl. B Texace demoBeka MOKHO TIPHTOBO-
pUTh K JByM C JIMIIHAM TOJaM JIMIIEHHs CBOOOABI 3a 4 YHIWHU
Mapuxyausl. B mTate Hplo-Mopk aHTMHAPKOTHYECKHH 3aKOH
1973 r. mpegycMaTpuBaeT OT 15 JeT TIOPEMHOIO 3aKIIOUEHHs 10

! Open B. 3axpsiTeiii Mup Amepuku [ pecype]. URL: http:/www.
victororel.com
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MMOKU3HEHHOTO CpoKa 3a 4 yHIHMH JI000ro 3ampemeHHOTO Be-
mectBa. Kak oTMedaer yxe ynoMmuHaBmumiics Hamu B. Open,
57% 3aKIIOUCHHBIX B aMEPUKAHCKHX TIOPbMAaxX CHIAT 3a YHOTpe-
OneHne HApKOTHKOB. B WX NpecTymIeHusX He TONbKO HET Ha-
CHWIIMSA, HO OHH CaMHM 4YacTO CTaHOBWJIMCH JKEPTBAMHM HACHIIHSL.
B cBoe Bpems mpesupeHt CIIIA KiuHTOH coBeplIeHHO crpa-
BEIJIMBO 3asBHJI, YTO Te€X, KTO YMNOTPeONseT HApKOTHKH, HalIo
HE Haka3plBaTh, a JeuuTh. OIHAKO 3TH CJIOBAa TaK M OCTAJHChH
CIIOBaMU. AMepUKAHCKue GIACmU COBMECMHO ¢ OU3HeCOM OKAa3bl-
6AIOMCA 3AUHMEPECOBAHHBIMU 6 PACHPOCMPAHEHUU 8 CMpaHe Hap-
KOMUKO8, MaK Kaxk dmo ouenb dQgexmugnuvlii cnocod yeeiuyenus
KOHMUH2EHMA «MIOPEMHBIX PADO8y.

JIo6OucTBl KOpIOpanmuii JOOWINCH Takke NpUHATHA B 13
IITaTaX 3aKOHOB «TpPeX NPEeCTYIUIEHUI», KOTOphIe IpeaycMaTpH-
BAlOT TOXKMU3HEHHBIH CPOK 3a JIOOBIE TPH MPECTYNJICHUs (Iaxe
He CBs3aHHbIE C HacwiueM). B amepukaHckol mpecce NOSBH-
JTUCh MyOJMKAIMM, B KOTOPBIX TOBOPUTCS, YTO IPHHATHE TOJb-
KO O9THX 3aKOHOB HoTpeOyer crpourenscrBa emie 20 denepainn-
HBIX TIOPEM.

Jpyroe HampaBneHune JIOOOMCTCKON  JEATENBHOCTH — KOp-
nopauuii — MAaKCHMaJbHOE YIUIMHEHHE CPOKOB TIOPEMHOTO
3aKkimiodeHns. [l 9Toro  BHOCSATCS — pasziMuHBIE TIOTNPABKU B
3aKOHBI. B TOM 4mcie Takue, KOTOpBIE MO3BOJIIOT YIUIMHSTH
BpeMsi NpeObIBaHMSI Haka3aHWs B TIOPbME 3a JIIOOble, Jaxe He-
3HAQUUTEIbHBIC IPOCTYNKM 3aKIIOUEHHOro. YacTHBIE TIOpEM-
HbIC KOMIAHWM HMHOT/IA CaMH YCTaHABIMBAIOT «Tpadbl» B BHAE
YAJIHMHEHUS CPOKOB 3aKiioueHus. Tak, B YK€ YHNOMHHaBIIEHCS
Hamu dacTHOM kommanun «CCA» 3a mo0oe HapymIeHHe 3aKIiIo-
yeHHbIM npubaBmsercs 30 ameit. Ilo wccmemoBanusiM TIOpeM B
Hpro-Mexuko BBIICHHIOCH, 4YTO (peJepalibHble 3aKJIIOUeHHbIC
MOJTYy4YaloT B BOCEMb pa3 OoIbIIEe JOCPOYHBIX OCBOOOXICHHH 3a
«xopollee NOBeJCHHUEY, 4yeM 3aKatoueHHbIe «CCA».

Kopnoparuu crpemsarcsi yBelM4MBaTh pecypcbl IOuYTH Oec-
IUIATHOW palOoyel CWIIBl B YACTHBIX TIOPbMax dYepe3 BIUSHHUE Ha
pemenus cynos. [lInpoxuii pe3oHaHC UMeNna HCTOPHS B IITATE
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IlencunsBanusa B 2008 romy. Torma crano M3BECTHO, YTO JIBOE CY-
Jiel 3a B3ATKH, IMOJy4aeMble OT BJIAJEIBIEB JABYX YACTHBIX TIOPEM
JUIT MaJOJIETHUX IPECTYITHHKOB, Ha3HA4yall OCYKACHHBIM MaK-
CHUMaJIbHO CTpPOTHE IIPHUIOBOPBI, YTOOBI T'apaHTHPOBATh HAarlOJHE-
HHE JTHX JABYX TIOpEM HapMOBO# paboueit cmioil. O0mas cymma
B3SITOK COCTaBmIIa 2,6 MIJIH. JOJUIapOB.

Jns Toro 4TroOBI MOMYYUBININE «CPOKW» JIIOOM TPEBPATHIINCH
U3 TOTEHIMAIBHOTO pecypca paOCKoil CHibl B peajibHBIA, HEoO-
XOAMMO BCEX HX MOMENaTh B TIOPbMBI, KOTOPBIX OCTPO HE XBa-
taer. [losToMy OoiblIOE BHUMaHHE YIENSETCS CTPOUTEILCTBY
HOBBIX TiopeM. [l 3Toro B AMepuke B INOCIETHHE TOIbl OYECHBb
aKTHBHO HCIIONB3YETCA 20Cy0apCmEeHHO-4acmuoe napmHepcmeo,
T.c. TAPUTETHOE YydyacTHe BlacTed (eaepanbHOr0 M MITaTHOTO
ypoBHEl M Ou3Heca B (HMHAHCUPOBAHMM KalHUTAIBHBIX BIIOXeE-
HuUl B pacmupenue amepukanckoro ['YJIATa. Dtu mHBecTHIMH
OKa3bIBAIOTCS ceromHs Oosiee 3(P(eKTUBHBIMH, YeM, HaIpUMED,
WHBECTHLIUH B Pa3BUTHE OTpPaciel «BBICOKHX» TEXHOIOTHII.

Cynmute camu: mo maHHbIM B. Oprna, rocymapcTBO BKIIaIbI-
BaeT B TIOPEMHYIO CHCTEMY CTpaHbl (Bcero 5 Thic. TiopeM (ene-
paJIbHOTO M INTATHOTO YpOBHEH) exeroaHo 60 MipA. 0., HOIy-
qast IpU 3TOM NpUOBLIH B pasmepe 300%.

Pestomupyst mporeccsl, NpPOUCXOIAIINE B TIOpEMHOH cde-
pe, B. Open ormeuaet: «Cmpawno nooymamv, umo yice Ce200Hs
CILIA paccmampusaiom mMOPeMHYI0 HPOMBIUIEHHOCMb KAK NO-
menyuan 06yoywe2o uUdeaibHo20 20cy0apcmed, 20e 00ulecmeo 3a-
KIIOUEHHbIX 3d cpoulu cozoaem 61aza ONsl SOPCMKU UMYWUX MUupa
cezonl.

OpHaKo NOKa «IOTeHIWan OyayIiero HIealbHOro Tocynap-
CTBa» MCIHOJB3YyeTCsl AAJIEKO HEe Ha MONHyo MomHocTh. Corinac-
HO TIOCIEIHMM JaHHBIM B YacTHBIX KOMMEPYECKHX TIOpbMax
npeObiBaeT 220 ThIC. 3akiioueHHBIX. [lo oTHOmIEHWIO K 00mIe-
My 4HCITy HaxOISIIMXCA B AaMEPUKAaHCKUX TIOPbMax 3TO OYEHb
HemHOro — okojo 10%. Ilo OTHOmEHMIO K YHCIy BCEX IPHUIO-

! Open B. 3axpsiTeiii Mup Amepuku [Ii. pecypc]. URL: http:/www.
victororel.com
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BOPEHHBIX K 3aKIIOUYEeHHI0 — okono 3%. Buaumo, He MeHbliee
KOJIMYCCTBO 3aKJIOYCHHBIX TOCYJAPCTBEHHBLIX TIOPEM CHACTCA B
«apeH/ly» 4YacTHOMY Kamurtamny. VIMeeT MecTo M KOCBEHHOE WC-
MOJBb30BaHUE TpPyla 3aKIIOUEHHBIX TOCYAapCTBEHHBIX TIOPEM,
KOTJla TIOCIeJHUE 3aKI0ovaroT (HEerJacHo) JOrOBOpPHl HAa M3ro-
TOBJICHHME TEX WJIM HHBIX TOBAPOB C IOMOINBIO Tpy/Aa 3aKJIIOYEH-
HBIX. Bece paBHO Ou3Hecy 3Toro maio.

[losTOMy TrnaBHBIE yCWIMS 4YacTHBIM KaluTal HampaBisieT
JaKe HE Ha YBEIMYCHHE 4YKCIa 3aKIIOYCHHBIX, & HAa TO, YTOOBI
BCE OHM OKAa3aINCh KaK MOXHO ObICTpee O] KOHTPOJIEM «TIO-
PEMHBIX» KOPIIOpALHiA!.

5. Amepuxanckuit onvim «miwopemnozo paocmear
8 Opy2ux cmpamnax

AMepUKaHCKHH TpUMep HCHOJB30BAHUSA Tpyda  3aKIIo-
YeHHBIX B HWHTEpecax YacTHOTO KalWTajla OKasalcs «3apa-
3UTENBHBIM». YacTHBIE TIOPHMBI MOSBHIINCH TAaKXKE B  psize
OpyTUX CTpaH: Benukobpumawnuu, I[leeyuu, OScmownuu, Ag-
cmpanuu, bpasunuu. Hanpumep, B mnocienHed U3 Ha3BaHHBIX
CTpaH YaCTHHKHU YINpPaBiasAloT |7 TIOppbMaMu, B KOTOPBIX COAEp-
xutcs 2% OT Bcex 3aKioYeHHBIX. B BemukoOpuranmm mep-
Bas dacTHas TioppMa Ha 400 Mmect Oputa OTKpeITa B 1992 romy
B rpadcrBe Mopkump oxpamHo#i kopmopammein G4S. Bcko-
pe 9Ta Kopropamusi cTana JHIEPOM TIOpEeMHOro Ou3Heca B
BemnkoOputanun. B 2002 romy oHa mpuoOpena amepukaH-
CKyI0 TIOpeMHYI Kopropanuto «Wackenhuty, mnonyuu 25%
pelHKa dYacTHOro TiopemMHoro Omsneca CIIA. Crenyromas 3a
G4S 4gactHas TIOpeMHas Kopmopanus —BemukoOpuraHNH
«Serco». AKIHMH 00eMX KOMIIAaHMA KOTHUPOBAIUCh Ha JIOHIOH-
ckoii QoumoBoii Oupke. B xonme mas 2010 roma kamuTanmza-

I Haubonee panproBuanbie nonutuku CIHIA mnpekpacHO MOHUMAIOT, YeM
TPO3UT «IIPUBATH3ALMS 3aKIIOUeHHBIX. [1o3TOMY AenmaroT Bce BO3MOXKHOE IS
TOro, 4TOOBI XOTsS OBbI 3aTOPMO3MTH MPOLECC ITOH «IpuBaTH3aluu». Hampu-
Mep, B Tpex mrarax — Hero-Hopke, Wnnunolice u Jlynsnane — neicTByOT 3a-
KOHOZATeNbHbIC 3alpeThl Ha HCIOJb30BaHHE YaCTHOTO OM3Heca B TIOPEMHOI
cucreme. — [lpum. peo.
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Ul YKa3aHHBIX KOMIIaHWH Oblla paBHa COOTBETCTBEHHO 3,67
MiIpA. ¥ 2,97 mipa. GyHTOB CTEPIIMHIOB.

B Uzpamne B 2004 romy OBLI MPHHAT 3aKOH, pa3peIlaroNInid
CO3/laHH€ 4YacTHbIX TiopeM. WM3paunbckuii wmuumapnep Jleg
Jlesaeg COBMECTHO C AaMEPUKAHCKOW TIOPEMHOM KOpropauuen
«Emerald» B 2007 romy Hadal CTPOWTEIHCTBO YacTHOH TIOPHMBI
Ha 800 MecT, CTpOHMTENBCTBO obomurock eMy B 360 MiH. nomia-
poB. IlporuBHmkHM 3akoHa 2004 r. mojganu MpoTecT B BepXOBHBIH
cyn Wzpamnsa. B Hos0pe 2009 roma cynm BEIHEC pemIeHHE, KOTO-
poe CBOAWTCS K TOMY, YTO TIOPEMHAsl CHCTEMa CTPaHBI HE MOJXKET
OCHOBBIBAaTbCSI Ha YACTHBIX OJKOHOMHYECKHX MHTepecax. Takum
00pa3oM, MpOEKT NepBOM YacTHOM TIOPbMBI B M3pamie okazan-
Cs «3aMOPOXKECHHBIM» .

[lepBble «IUJIOTHBIE» TPOEKTHI MOSBISIOTCS W B JApY-
rux crpaHax. Hampumep, B Smonum B mae 2007 roma OTKpHI-
mace mepBas 3a 50 Jer HOBag TIOpbMa, KOTOpas cpazy NpHOO-
pema cratyc «dactHOi». OnHa paccumtana Ha 1000 dYenoBex,
OCY’)KIICHHBIX 3a HETsDKKHe TpecTyuieHus. B Ocronuu, rae
HabOmromaeTcst camblii BBICOKMH B EBpome MpOIEHT 3aKiIioueH-
HbIX (MO OTHOIICHHWIO K OOIIeld YHCISHHOCTH HaceleHUus —
0,34), nmedCTBYIOT IBE dYacTHBIE TIOPEMBEL. Heckompko IeT Ha-
3a1 JarBUiickoe MUHHCTEPCTBO IOCTHLHMM PACCMATPUBAIO BO3-
MOXXHOCTb CTPOMTECJILCTBA YAaCTHBIX THOPEM KakK OJWH U3 nyTeﬁ
BbIXOAa W3 Kpusuca. [1oJ00HBIE TPOEKTHI 00CYKAAIOTCS TaKKe
B JlurBe, bomnrapuu, Benrpum, UYexuu. Hrtak, ™Mbl CTaHOBUMCS
CBUJIETEISIMU  3apPOXKICHUSI «TIOPEMHOTO KalWTalU3Ma» B MHPO-
BBIX MacmTabax.

! Ipankuna E., [Joncononos A. 3akpbitas sxoHoMu4eckas 30Ha. / Kom-
MepcaHTb-JIeHbry, 31.05.2010. Ne 21.
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I'naBa 3. ®uHaHCOBOE JOHOCUTEJIHLCTBO B AMEpUKe

1. Co30anue azenmypHnoii cemu Kak cnocoo oopvout
¢ punancosvim Kpuzucom

[Mocnenuuii  gurancoBbli kpusuc 3actaBun Biactu  CIIA
CEpbe3HO 3agyMaThcs Hal TeM, KaK MNpeAylpexaaTh MOJ00HOTO
poma  coImambHO-dKOHOMHYecKHe KaTakimmsMel. B 2008-2010
rogax bensiii gom m Konrpece CIIIA akTHBHO 0OCyXIamu pas-
JUYHBIE 3aKOHONPOCKTHI, HAINpPaBICHHBIC HAa COBEPIICHCTBOBA-
HHEe (MHAHCOBO-OAaHKOBCKOM CHCTEMBI. 3aKOHYHMJIOCH 3TO IMpH-
HSATHEM aKTa, KOTOPBIA HasbiBaeTcss 3aKkoH 0O pegopmuposanuu
Yonn-cmpum u 3awume nompedumeneu (Wall Street Reform and
Consumer Protection Act). Ero mpuHATO Ha3pIBaTh KOpode: 3a-
KoH Jlooda-@panka (MO0 WMEHaM WHHIMATOPOB 3aKOHOIPOCK-
ta). 21 wmroas 2010 r. oH ObUT MOANMHKCAH MPE3UIACHTOM bapaxom
Ob6amoii, ¢ 15 wrons 2011 1. Bcrynmin B cuity. 3aKOH O4YeHb 00b-
emHblii (okoso 2300 crpaHuIl), OXBaTHIBAIOLIMHA CaMble pa3HbIE
acriekThl (MHAHCOBOM JIESATEIBHOCTH M COJCpXKAIIUA OONbIION
Ha0Op HWHCTPYMEHTOB, NPU3BAaHHBIX IIPEIOTBpAINATh BO3HHK-
HOBEHHE HOBBIX (PMHAHCOBBIX KPU3UCOB.

QdaxkTHyYecKH, KaK MPHU3HAIOT EIWHOLYIIHO BCE AaHAJIHTHKH,
9TO HE NPOCTO 3aKOH, a NPOSPAMMA WUPOKOZO DPePOPMUPOBAHUsL
ecetl banxoeckol u Qunancosoul cucmemvr CIIIA. AmMepuKaHCKUiA
npesuseHt bapax O6ama TOPIUTCS 3TUM 3aKOHOM, CUHTasi €ro
OHUM W3 TJAaBHBIX JIOCTH)KCHUH (eciau He TJIaBHBIM!) CBOei
JIeITEIbHOCTH Ha BBICIIEM TOCYJIapCTBEHHOM mocTy. Sl He co-
Ouparoch aHaJIM3UPOBaTh OTOT OOMIMPHEHIIMKA 3aKOH H JaBaTh
OLICHKH TIEPBBIX HWTOTOB €ro MpPaKTHYEeCKOH peamm3anuu. Xody
OCTaHOBHThCS JIMIIL Ha OJHOM HMHCTPYMEHTE, KOTOpPBI ObLI 3a-
JIOXKEH B 3TOM 3aKOHE W KOTOPBIA IOYTH HE TPHUBICK BHUMAHUI
POCCHUICKHX aHAIMTHUKOB. Peub uaer o cosdanuu 6 unancosoii
cucmeme CILIA wupokoi cemu ungopmamopos. ITOT WIar MOKET
uMeTh cepbe3nble  mocneactBus s CIHIA w 3acraBmser Hac
elmle pa3 3aaymarhCsl Haa TEM, 4YTO COOOW MpEACTaBISIET aMepH-
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KaHcKoe oOmiecTBo. Bmpouem, oH MokeT ckaszarbcsi Ha Poccun
W HaIlIeH ¢ BamMu Ku3HH. JaBaiiTe pa30upaThCs MO MOPSIKY.

2. Amepuka - cmpana «ungopmamopos

Kopotkoe ompenenenue: wuHbDOpMATOp — JHIO, KOTOpOE
JOOpOBOJIBHO WJIM Ha IUIATHOH OCHOBE MPEJOCTAaBISIET JIPYyTUM
JULAaM ¥ OpraHM3alsM HHTEPECyoUlylo WX HHpopMarmo. 3a-
WHTEPECOBAHHBIMH JIUIIAMA MOTYT OBITh pa3BEOYUKH W KOHTp-

Ppa3BCIYUKHU, KYPHAJIUCTHI, IpeaACTaBUTECIIN KPUMHUHAJIBHOT'O
mupa. Kak mpaBuio, 3aMHTEpECOBAHHOE JIMLIO — IPOMEXKYTOU-
HOE 3BEHO MexIy HHGOPMATOpoM WU 3aHHTEPECOBAHHOW opra-
HU3alued. 3auHTepecOBaHHbIE OpraHM3alMHd -  CIEICTYXKObI,

MOJMIMSI, TPABOOXPAHUTENbHBIE OPraHbl, pPasIW4YHbIE TIOCY-
JTapCTBEHHbIE HAJ30pPHBIC OpraHbl, CPEICTBA MAacCOBOH HH(Op-
Mamuy, OaHKW, KOPIOpAalW{, OpPraHW30BaHHbIC IPECTYIHBIC
TPYNIUPOBKH, TOTAIUTAPHBIC CEKTHI, IOJUTHYECKHE NApTUH U
T.1. PeHomen wmHpoOpMaropa crap Kak MHUDP, B HCTOPHIO BOIPO-
ca s IoTpy’kaThcsl He COOMPAIOCh.

Wndopmarop — dYacTb aMEpUKAHCKOH KYJIBTYpPbI, 3JIEMEHT
aMepHKaHCKoro oOpas3a >xu3HH. JII00OI amepukaHen NpeKpac-
HO TOHMMAaeT CMBICI clioBa «uHpopmaropy. B 2009 romy Ha
9KpaHbl AMEpUKM BbIEN JAaxe (QWIbM, KOTOpPBIH Ha3bIBaeTCs
«Hngopmamopy, custeiii Cmusenom Codepbepeom. CrOXKET 3TO-
ro TMOIyJsipHOro (QuiIbMa JOCTaTOYHO MPOCT: IPAaBUTEIHCTBO
CIIA pemaer nOpeabsBUTh KPYHMHOH arpoIpOMBIIIIICHHON Kop-
nopanuu OOBHHEHHE 3a IOAJCp)KAaHME B CIOBOpPE C 3aMHTEpe-
COBaHHBIMM (UPMaMH BBICOKMX IIEH Ha MPOAYKTH, 3aBepOOBaB
Kak wuHpOpMaTOpa BHIE-TPE3UICHTA OOHOM W3 KOMITAaHHH —
Mapka VYwureiikpa. [locnenuuii B ¢uibMe BBICTyNaeT B POJIM Te-
pod U cylepMeHa.

A BOT B PYCCKOM MM3HM CJIOBO «HH(OPMATOp» HE OYEHb
nprxwiock. Hamr dvenoBek mHpeAnoyTeT yYHNoTpeOUTh HHBIE CIIO-
Ba: «JIOHOCUHMK», «CTyKad», «OCBEIOMHTENb». B mokymeHTax
KI'b u MBJ] CCCP wucmonb30Bajicsi TEPMHUH «HCTOYHHK OIepa-
TUBHOW wHGpopMarmm». B gopeBomonmonHoit Poccum cexper-
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HOTO COTPYAHHKA OXpPaHKH OOBIYHO HAa3bIBaJM «CEKCOTOM». B
POCCHICKOM KPHUMHHAIEHOM MHpPE, KpPOME TOr0, MHOTO CJCH-
TOBBIX BBIPAKEHUM, TAKMX KaK «KEITyXa», <OKENTBIN», «3yKTep»,
«mectak»y. OCBEIOMHTENIh B KamMepe — «Hacemka» (OH Ke «Ky-
KyIIKa», «KypyXxa», «uHAIOK»). OcBemomurens B UTY — «cBe-
Tanmi Gutwey U T.J. OAHUM CIIOBOM, HamieMy OOBIBATENIO B
TOJIOBY HE MPHUIET UCIIOIB30BATh CIIOBO «HHPOPMATOPY.

Banepuii Jlebedes B cBoem 3cce «JloHoc mim uHOpManusa?»!
00 wuHCTHTYTE «HMH(pOpMaTopay B AMepuke oOpaliaeT BHUMaHUE
Ha TO, YTO «CJIOB ‘“JOHOCHUTEIBCTBO’, “MOHOC” M “‘MOHOCYHK” B
OTPHUIIATEIIFHOM PYCCKOM CMBICIe B Amepuke mpocto HeT. EcTb
cioBa “information” u “informer”— Tto ecth “mHbpopmManus’ u
“unopmarop”. B CIIA mnpuHsATO, 4YTOOBI CiyKampe HHPOP-
MHpPOBAJIM HAYaIbCTBO O TOM, Kak paboTaroT mx koimieru. M ato
CUHMTaeTCs TPaKTAHCKOH J0OponeTenpio, a JOHECHIMA MPHUATHO
ynbI0aeTcs TOMy, Ha KOTO TOJIBKO YTO JOHECY.

CrpaBeIMBOCTH pafyl CleAyeT cKa3aTb, YTO B IIOCIEIHHE
rofsl OCemHBIA JIEKCHKOH aMEpPUKAHIIEB HECKOJBKO PpacCIIupHII-
cs: KpoMe cJoBa «informery TOSBWICA TepMHUH «whistleblowery.
BykBampHO OH 00O3HA4YaeT dYEIOBEKa, KOTOPBIH «IyeT B CBH-
CTOK», T.€. CHUTHAIM3HUPyeT O HapymeHuu. Ilo cmpicmy 3TO Onm3-
KO K PYCCKOMY CIIOBY «OCBEIOMHTENb». TepMuH «whistleblower»
B YCIOBHSX COBPEMCHHOW AMEpPUKH TaKKe HE COJCPKUT HHKa-
KOTO OTPHIATETIHFHOTO OTTECHKA.

T'ocymapcteo B CIIIA co3maer menyio ceTb HHGOPMATOPOBR,
un ocseaoMuteneid. [MOTHOCTh 3TOW ceTh O4YeHb BbIcOKa. JIio-
00lf aMepHWKaHEIl B CBOCH XH3HH HCXOIUT W3 MPE3yMIIHH, UYTO
mo0oi npyroil amepukaHeln, — HH(OPMATOP WM OCBEIOMHTEINb.
OTO HAaKIAABIBACT OYCHb CEPHE3HBIH OTINEYATOK Ha B3aWMHBIC
OTHOLIEHMsI aMmepukaHueB. Ilo kpaiiHeli Mepe, PYyCCKOMY Yelo-
BEeKy 3TO Opocaercst B riaza. BoT BhedaTiieHHs OJHOTO HAIEero
sMHUrpaHTta 00 AMepuke W HHPOpMaTopax KaKk HEOTHEMIIEMOH
YacTH aMEpPHUKaHCKON XM3HU: «OTHENBHBIN PasroBop — 3TO CTy-
kaud. TyT HaM Kak pa3 ciloxkHee. Y Hac CTyKaueil Tspkenee BBI-
sBuTh B KoimiektuBe. A B CIHIA mpome: Tyt Bce crykaun. U BEI-

1 Jlebedes B. [lonoc wiu nadopmanus? // Oronek, 2008. Ne 52.
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SBIISITH HUKOTO HE Hago. B KOro HM TKHHM TajbIleM — YraJaeIb.
K Bam mpmexama cmyk6a OXpaHBl JKHBOTHBIX M HHTEpECyeTcs, He
o6bere mu BBl cobaky? — Cocenu. HadanbHUK JWIMINAT MPEeMHH 3a
TO, YTO BBI BHIOC)KAIM B anTeKy Ha 15 MHHYT B pabouee Bpems? —
Cocen mo kabuueTy. HamoroBwlii WHCHIEKTOp IPHIIEN HAIOXUTH
apecT Ha uMymectBo? — JIpyr, KOTOporo Thl BuUepa yroman 3a-
NpSATAaHHONW Ha KpaiHWil ciaydall OaHKOW 4YepHOW HKpbl u “Xe-
Heccu”. B o01meM, uiny OHKHETo» !

Crnemyer ckas3aTh, 4TO B TOCJIETHHE IECATHICTHS TOCyIap-
CTBO B3sJIOCh OYEHb AKTUBHO BHEAPATh KyJIbTYPY AOHOCUTEIb-
cTBa B AMeEpHKe, HCIONB3ys JJIsi 3TOrO JiBA OCHOBHBIX METOJa!
cpencTBa MaccoBod HMHGpOpPMAIMM M JCHBIU. YK€ IIUTHPOBAB-
muiicst Beime KoHcrantuH CHMOHEHKO IHIIET: «...CTYKauecTBO
noouipsiercsi BrnoiHe odunuansHo. Bot, Hampumep, HenaBHO J10-
CTal0 W3 TOYTOBOIO SNIMKa O(QHUIManbHOE MHCHBMO OT MEHeIKepa
JIOMa, B KOTOPOM S KHBY. TEKCT MUChbMa IPUMEPHO CIICHYIOIINA:
“Ecnu BBl 3aMETHTE, YTO BAaIlM COCEIM JENAIOT INANUIBIKH y ceOst
Ha OaJKOHE WJM B cajJy, — HEMEUIGHHO HaM 3BOHHTE. Mayio Toro,
4YTo BBl Oynere M30aBieHBl OT 3alaxOB IIAIUIBIKOB, HO M IOJY-
YHUTE Harpaxy OT IMOKapHoro naemapramenta”’. M dro Bel nymaere?
Crygamu. A nmucema ot ®BP s BooOmmie perynspHO momyuan, Mod,
€CIT BBl YBHUJIWTE B OKpYyre MOAO3PUTEIBHBIX JMYHOCTEH, HEMe.-
JICHHO COOOMIaiTe 1o CcieaylomuM TenedoHaM, B CiIydae BBLIBIIC-
HUS pa3bICKIBAEMBIX HAMH JIFOJICH Harpaa rapaHTHPYeTCs.

JIOHOCHTENLCTBO MOYKET MMETh pa3indHble (OpMBI — B 3a-
BHCHUMOCTH OT XapakTepa uHpopMmauuu u ee aapecara. B CIHA
TPaIUIIMOHHO TIPAKTHKOBAJOCh TaK HA3bIBAEMOE «KPUMHUHAJIb-
HOE» JIOHOCHUTENHCTBO: NOJHIWSA M APyTHe MPaBOOXPAHUTEIb-
HBIE OpraHbl TPU3BIBATM TPaXKAaH OKa3hIBaTh COJNCHCTBHE B
MOMMKE NPECTYTHUKOB M PACCIECIOBAHWM pAa3JIMYHBIX KPUMH-
HaJIBHBIX HMCTOPHH, dacTo o0emias BBIIUIATY BO3HATPAXKICHMS.
IMocne m3BectHBIX coObITHI 11 centsadps 2001 roma B CIIIA cra-
JIO aKTUBHO IIOOMIPSATHCA TaK HA3bIBAEMOE «aHMUMEPPOPUCTU-
yeckoe» JIOHOCHUTENBCTBO, a IMoJy4yarerleM HHGOpMAIMU HapsLy

I Cumonenko K. Hellyreswie 3ametku o CIHIA [Oin. pecypc]. URL: http://
warrax.net/82/usa
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¢ mnomuiueit u @OBP cramo cmneuuanbHO CO3JaHHOE B CTpaHe
MunncTepcTBO BHyTPeHHEH 0€30IT1acHOCTH.

B o0mieM, B Hauane HBIHENIHErO BeKa B AMEPHKE «IIOYBa»
Uit Mo00H (OPMBI  TOHOCHTENBCTBA OKA3alach XOPOIIO MOJITO-
ToBiieHHOH. Ha »Tol «mouBe» Hauajcs OypHBIA pocT «(hUHAH-
COBOT0» JOHOCUTEIBCTBA.

3. Hcmopusa ¢punancosozo oonocumenscmea ¢ CIIIA

«DPHUHAHCOBOE JIOHOCHUTEIHCTBO» — JIOCTATOYHO IIHPOKOE
nousitne. OHO o3HayaeT WH(MOPMHUPOBAHWE TpaXIaHAMH pas-
JMYHBIX TOCYJIApCTBEHHBIX HAJ30PHBIX W PETYIMPYIOIUX Op-
raHuzanuii o (akTax HapylIeHMH 3aKOHOIATENILCTBA, OTHOCS-
merocst K (uHaHcoBoW cdepe. Hapymenus moryr OBITH camble
pasHble:

— YKJIOHEHHUE OT YIUIATHl HAJIOTOB;

— OTMBIBKa» «TPSI3HBIX» JCHET;

— (pMHAHCUPOBAHHUE TEPPOPHU3MA;

— KOPPYIILIHS;

— XHIICHUE OIOHKETHBIX CPE/ICTB;

— HCIIOJIb30BaHNE UHCAHAEPCKOH HH(DOpMALIUH;

— (anpcudukanus (UHAHCOBOH OTYETHOCTH M «IBOHHASD)
Oyxranrepus;

— 1IGHOBBIE CTOBOPBI;

— pa3iuUYHbIe MAHUITYJISIIIMY HA POHIOBOM PBIHKE;

— BBeJieHHE B 3a0JIy’KJ€HHE M OTKPOBEHHBIH OOMaH akIHo-
HEepOB, HHBECTOPOB, KIIMEHTOB, IAPTHEPOB,;

— IpOBEJEeHHE olepanuii ¢ OaHKaMH, KOMIIQHHSMH H Op-
TaHU3aOMsAIMH TeX cTpaH, mpoTtuB KoTopeix CIIIA opraHu3oBanu
6moxanys;

— IpoYHe HAPYIICHUSI.

Hapymenuss MoryT KacaTbCs OINEpaiyid, OCYIIECTBISEMBIX
kak B mpenmemax tepputopmu CHIA, Tak u 3a ee mpenmemamu. B
KauyecTBe HapylIuTeJIed MOryT (QUIypUpoBaTh Kak OTJENbHbIC
rpaxzaadHe (pu3nyeckue nuIa), TaK W KOMIAHHU (IOPUAUYECKHUE
mna). B pspe ciydaeB K HapymIMTENsIM MOTYT OTHOCHUTBCS He
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TOJBKO PE3UICHTH (aMepuKaHckue (GHU3MYECKHe U Iopuanye-
CKHE JIMIA), HO TaKKe Hepe3uneHThl. Hampumep, nodepHue u
JlaKe BHy4YaTble KOMIIAHMM AaMEPUKAaHCKUX KOpIOpaLui, Ko-
TOpble (OPMANBHO SBISIOTCA IOPUANYECKAMHU JIHIAMH APYTHX
rocyJ1apcTB.

3avaTku (pUHAHCOBOro JoHOCUTeNnbCTBa mosBwinch B CIIA
eme B XIX Beke. Camas panHsst ¢opMma (UHAHCOBOrO IOHOCH-
TENBCTBA — Hajorosas. [IpakTHKa COTPYJHHYECTBA HAJIOTOBOH
ciryx0p1 CIHA ¢ noOpoBonbHBIME HH(pOpMaropamu Oblia y3a-
koHeHa eme B 1867 romy. Bcem wmu(popmaTopaM rapaHTHpOBa-
Ha KOH(MAEHIMANbHOCTh, 3@ HCKIIOYEHHEM CIydaeB, KOTAa
HEOOXOAMMBI HMX TIOKa3aHWsi B Cyle. B cimydae mnepeuncieHus
[0 CHWrHay uWHQOpMaropa HEIOIUIAYEHHBIX HAIOTOB B Ka3HY
nHPOPMATOpPy BHIDIAYMBAIOCH Bo3HarpaxaeHue. B 2006 romy
B AaMEpPUKAHCKOE HaJOTOBOE 3aKOHOJATENICTBO BHECEHBI IIO-
NPaBKH, KOTOpHIE CYNIECTBEHHO IIOBBICWJIM  BO3HArpakaeHHe
HaJIOTOBBIX HMH(popMaTopoB: 10 15—30% oOT mnepedyncieHHOW B
OIOJUKET CyMMBI HEJOIUTaYE€HHBIX HaJIoroB (paHpmie — OT 1 [0
15%). Cpasy pe3ko BoO3pociia aKTHBHOCTh HAJOTOBBIX HH(OpMa-
TopoB. B 2009 rogmy Cnyx0a BHyTpeHHux noxomo CIIA coo0-
mua, yto mo utoram 2008 ¢uH. T. 476 4yenoBek «caajmy BIACTIM
CBOMX 3HAKOMBIX, KJIMEHTOB wWiu paboronareneil. ['omom panee
OpuM TONy4YeHBl Jumb 116 Takux oOpameHnil. DTO TIPUMEPHO
B dYeTelpe pa3a MeHbine. JloOpoBomeHBle mHMDOpMaTOpel B 2008
TOJy PACKpBIIM HAJOTOBBIM OpraHaM HMMeHa 1246 denoBek, Kax-
IbIl M3 KOTOPBIX SKOOBI HE 3allIaTHi HAJIOTW Ha CyMMYy HE MeHee
2 wuH. jpojulapoB. KoHKpeTHbIe CyMMBl OBUIM yKa3aHbl B JIOHOCAX
Ha 994 HemmarenpmukoB. B 228 ciydasx pedb muia O HeyIuiate
HaJloroB Ha cymmy Oomee 10 muH. moin., 64 cimywas Kacaquch He-
YIUIaTHl HAJIOTOB Ha cyMMy Oojiee 100 MIIIITHOHOB.

Eme na BomHe kpmiuca 1930-x romo B CHIA Obma cremana
mepBasi HONBITKA IOOMIPEHUS JIMI, KOTOpble coodmanu HHGpOp-
MalMl0 O HAapyHIeHUIX aMEPUKAaHCKHX 3aKOHOB YYaCTHHUKaMH
(MHAHCOBBIX PHIHKOB OpraHaM, peryJupyIOIMM O3TH pBIHKH.
Konkperno 3akonoMm o ¢ormoBoit ompxe 1934 r. (The Securities
Exchange Act 1934) mpenycmarpuBalioch, YTO JIMIA, HPEIOCTaB-
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e B Komuccnio mo neHnbiM Oymaram u Oupkam (KLIBB)
nHpOpMaANKI0 00 wuHcatidepckou mopeosie, MOTYT pPacCUUTHIBATH
Ha Bo3HarpaxnaeHue B 10% oOT cyMMBbl HaJIOXXEHHOTO Ha KOMIa-
HUIo mTpada.

B 1986 roay Kourpecc mpunsin 3akon o @anvcugpuyupo-
sannvix mpebosanusx (False Claims Act). ITOT 3aKOH ITO3BOJISET
YacTHBIM JIMIAM TOAaTh OT MMEHH T'OCyAapcTBa B CyA B CIydae,
€CIIM UM H3BECTHO O MOLIEHHHYECTBE C OIOKETHBIMH CpPEACTBa-
MU (anbcudpukanuu TpeOoBaHMH 00 OIUIaTE  BBIMOJHEHHBIX
paboT wiM oOKa3aHHBIX ycuyr). Mcrer (MHOTZA €ro Ha3bIBAIOT
whistleblower, 9TO TIEpeBOONTCS KaK «OCBEIOMHUTEINB)) CAMOCTO-
ATENIHO COOMpaeT J0Ka3aTelibCTBa TOTO, YTO MOIPSAYMK BBOIUT
B 3a0myXIeHWEe 3aKa3uuka, T.e. (QeaepaabHOe NPaBUTEIBCTBO.
ITocme Toro kKak WcCTen IOJACT B CyA, INPAaBUTEIBCTBO IMPOBOIMT
TIIATEJIBHOE pacclefoBaHWEe BCEX OOBMHEHMH. MUHHCTEPCTBO
JOCTHLIUH AHATM3UPYET IEPCIEKTHBBl HWCKa. Ecimm K oKaszaTemnb-
HOM 0a3e HET NPEeTEeH3WH, K MPOM3BOACTBY JeNa IOIKIIOYAIOTCS
TOCYZAapCTBEHHBIE IOPHCTHI (YTO CHHMAaeT ¢ HCTHa Opems oIua-
THI YCIYT COOCTBEHHBIX IOPHUCTOB).

B cinydae monoXHMTENBHOTO HMCXOAa Jiefla OTBETYMK 00s3aH
BO3MECTHTh TOCYNApCTBY HOTEPH B TPOHHOM pasMepe, a Takke
mrpad B 5—11 ThIC. M0A. 32 KaKAbIi (aKT HapyIICHUS 3aKOHA.
Hcten mMeeT mpaBo HOIy4uTh OT 15 g0 25% BBIMTpaHHOW HpH
oMo MHHIOCTA CyMMBL.

H U Yepraes, unen Komurera mno ostuxke TIII PO,
aHaIM3Mpys ~ NaHHBIH ~ 3aKoH, OTMedaeT:  «JlOHOCHTEeNbCTBO
(“whistleblowing”) — BecbMa BBITOIHBIN “OM3HEC” I TOCyAap-
ctBa B CIIA»!. ITo omenkam CuerHoit mamatel CIIA, 3a mepuoj
1987—2008 romoB B Ka3Hy OBUIO BO3BpamIcHO 22 MIpJ. A0 (10-
XO/Abl HCTIIOB 3a4acTyi0 M3MEpSIOTCS MIWUIMOHAMH JIOJUIAPOB).
To ects B pacuere Ha roj moiydaeTcss Oosee 1 MIIpA. AOJIapoB.
MOXXHO TPEANONOXKUTh, YTO BO3HATPAXKICHUS OCBEAOMHUTEICH
COCTaBIIAIOT eXxeroaHo 150—250 miH. noIapos.

! Yepraee /[.M. JIoOHOCUTENBCTBO M CUTHAIN3UPOBAHKE: 3JI0 WIH OJIAro Juis
poccuiickux kommnanuii? //AkunonepHoe o6iectso, 2006. Ne 3 (22).
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4. Kopnopamuenoe oonocumenbcmeo

Eme pno mosBneHns 3akoHOB 00 uHPOpMaTopax ToOCY-
JAPCTBEHHBIX  PETYJSITOPOB B KOPIIOPATHUBHBIX  CTPYKTypax
[0 VHUIMATUBE AaKIMOHEPOB W BBICHIMX MEHEIKEPOB CTal
bopMHPOBATbCA  UHCIUMYM — GHYMPEHHUX  (KOPNOpaAmusHvIX)
ungopmamopos. IlocnenHue HOKHBI OBUIM  ONEPATUBHO HH-
(opMHpPOBAaTE O BCAKMX «OTKJIOHCHHSAX» B JEATEIBHOCTH KOp-
MOpalyii  Cy’)XObl BHYTPEHHEro KOHTPOJIS M ayjaura, a Te —
PYKOBOACTBO KOMIAaHUHM. Takoe WH(POpPMHpPOBaHHE MOOMIPS-
Jock nUOO0 TMpeMUsMH, JHUO0 TPOABIKEHHEM IO CIyXeOHOH
nectHune. Hwukakoro (¢enepaJbHOrO 3aKOHOAATEIbCTBA, KOTO-
poe OBl PpErJaMeHTUPOBAIO aKTHBHOCTh KOPIOPATUBHBIX HWH-
¢dopmaropoB, B CIIA no HemaBHero BpemeHH He Obuto. Kaxkmas
KOMIIaHUA cCaMa OIpeacisiia TIMOpAAOK HW OpraHu3anurio BHY-
TpeHHero ()MHAHCOBOI'O KOHTPOJII M YydYacTHE B O3TOM KOHTpOJE
MH(OPMATOPOB.

B xonme 1990-x — mnagane 2000-x romoB B AMepHKe IIpo-
M30IIa CEepHUsl KPYNHBIX CKAaHIAJOB, CBS3aHHBIX C Gambcuu-
Kanued  (MHAHCOBOMH  OTYETHOCTH,  3JOYNOTPEOJICHUSIMH IO
YacTH HCIIOJIb30BaHMUA 3a0alaHCOBBIX OMepalid U BHEOHpKe-
BBIX orepanuii (0COOEHHO B YacTH, Kacaloleics MpOWU3BOTHBIX
(PMHAHCOBBIX HMHCTPYMEHTOB) W T.I. OCOOCHHO IIMPOKHWIT pe3o-
HaHC WMeJ CKaHJaJl C KpyNHEWIIell »SHepreTndyecKkod Kopropa-
mueid «JHpOH», B KOTOPOM OBUIM 3aMelllaHbl MHOTHE JIMIa U3
BeicnX HSmielioHoB Biactu CIA. Peaknumeldd Ha 3TH CKaHIAJIBI
craino mpunsitue B 2002 rony saxona Capbdameca — Oxcau (The
Sarbanes — Oxly Act). 3akoH moBbICWJI TpeOOBaHUS K BHYTpPEH-
HEMy KOHTpPOJIO B KOMIIAHMAX, 3aperucTpupoBaHHbix B CIIA,
HOTpe6OBaB, B YaCTHOCTHU, BHCIAPUTHL CUCTEMBI KOHTPOJIA, Ha3bI-
BaeMble whistle-blowings. CTykadecTBO CTaHOBHUTCS HEOThEMIIE-
MO dYacThI0 AMEpPUKAHCKOW KOPIOPATUBHOH KyJIBTYpHL. 3aKOH
2002 r. He ompenenseT MNOPANOK MAaT€pPUAIbHOTO MOOIIPEHUS
nHpopMmaTtopoB (whistle-blowers), HO mpemycMaTpuBaeT WX 3a-

aumTy OT MEpP BO3ME3AUA CO CTOPOHBI PYKOBOACTBA KOMIIAHUH
(cT. 806, 1107).
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[Momydaercsi, 4YTO cerogHs B aMEPUKAHCKOW KOPHOpPAILMH
m000i COTPyOHWK — TMOTEHIHWaIbHBI WHpopmarop. Teoperu-
YecKkH WHGPOPMATOPOM MOXET OBITh Jake yOOopIIHuma, KOoTopas
«ciauBaeT»  MHGOpMANMIO W3 KOMIBIOTEPOB,  yCTaHABIHMBACT
MPOCTYIINBAIONINE  YCTPOMCTBA, PETY/SIPHO  IIPOBEPSIET  CO-
JIepXKUMOe KOpP3WH ¢ BEIOpomeHHBIMH Oymaramu. B kop3uze
WHOTAa MOXHO HAlTH OYEeHb ILEHHBIA «TOBap», KOTOPBIA TSIHET
Ha CyMMBI CO MHOTUMH HYIsIMH. Kpome mOTEHIHManbHBIX WH-
(opMaTopoB MOJ KpHILIAMHA KOMITAHHMA MOTYT JeHCTBOBaTh pe-
aNbHBIE, IIOCTOSHHO JeiicTByomme HWH()OPMATOPBI, PpETYISPHO
«cnuBaroie» WHOOPMAILMIO 32 TMpejeibl KOMIaHWW. Pedb wuzaer
00 areHTax. OT0 MOryT OBITH areHThl: a) cuenciayx0 (LIPY, ®BP,
MunucrepcTBa BHYTpEeHHEH Oe3omacHOCTH); ©) OpraHH30BaH-
HBIX TIPECTYIHBIX TPYNIIUPOBOK (HampHMep, HapKoOW3HEca, OT-
MBIBAIOILIETO «TPS3HBICY» AEHBIH); B) IPYTHX KOMITAHHUH, SBISIO-
oUxXcsa KOHKYPCHTaMH HaHHOﬁ KoMmIaHuu. M3BeCTHBI ciy4dau,
KOTZa COTPYIHHK KOMITAHHUM OKa3bIBAJICS JBOHHBIM WJIM TPOH-
HBIM KOPHOPAaTHBHBIM areHTOM, T.6. MMEN Cpa3y ABYX WIH Tpex
3aKa349MKOB HH(pOpMAITHIH.

5. 3axon /loooa-@Ppanka: noewlii 6UMOK PUHAHCOB020
JoHocumenvscmea

Kpuzuc 2007-2009 TOmOB, KOTOPBIH OBUI CHPOBOIUPOBAH
MOIIEHHUYECTBOM Ha pBIHKE HIIOTEYHBIX OyMar, BHOBb 3acTa-
BWJI BCIIOMHHUTh 00 ONBITE MNPHUBICYECHUS IUIATHBIX HH(pOpMaro-
poB Mg crabwimm3anuu QuHAHCOBOTO phIHKa B 1930-¢ Tompl. B
saxkone Jloooa-@panka TPeLyCMOTPEHO, YTO HH(OPMATOP TIIO-
Jy4aeT BO3HArpakJeHWe He TOJBbKO 3a CBEICHMS, KacarolInecs
WHCAaUJEpCKOM TOProBIIM, HO TakXe 3a CBEACHHS, PpAaCKphIBAIO-
IIue JIF00bIe HAPYIICHUS yYaCTHUKA (PMHAHCOBOT'O PHIHKA.

Taxxe mpenycmaTpuBaercs 3ammra uH(popmaTtopa. Ilpu
HEOOXOAMMOCTH OH MOXET JIEeHCTBOBATh AHOHMMHO. KOHTAKTHI
NPaBOOXPAHUTENBHBIX ¥ Haa30pHBIX opraHoB (Kommcecnm 1o
IEeHHBIM OyMmMaraM W OHpXaM) ¢ TakKUM aHOHHMHBIM HH(pOpMa-
TOPOM OCYIIECTBISIFOTCS 4Y€pe3 FOPUCTA, INPEJCTABIAIONIETO WH-
Tepecs nHpopMaTopa.
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Wudopmaropsl MOTYyT paccUWThIBATh Ha IMIEAPOE BO3HA-
TpaKJeHUEe: OHO ycTaHaBiuBaeTcs B pasmepe oT 10 mo 30% cym-
MBI mTpada 3a HapylIeHHWEe, KOTopas OyAeT ompenesiieHa B pe-
3yJbTaTe pAacclIeIOBaHUS M YCTAaHOBJIECHA HAI30pPHBIM OpPraHOM
WIIN CYJIOM.

IIpumeuyarenbHO, YTO HMHULMATOP MPEAOCTaBICHMSI  HH-
¢dopManuM 0 HapyLmICHUSIX HMEET IMpPaBO HE YBEJOMJIATH O Ha-
pYLIEHHH CBOE HayalbCTBO, a JeHCTBOBaTh cpasy HaIpsAMYIO,
OTCBUIAs CBEICHHS B TOCYIapCTBEHHbIE MHCTAHIIHH.

3akon Jlogna-®dpaHka CTUMYNIHMPYET BBISIBICHHE KPYIHBIX
HapymeHwii. Ecim cymma mrpada Hke | MIH. [0, TO HH-
Kakux BbIILIAT HHpOpMaTopy He mpeaycmarpuBaercs. Cronb
BBICOKas IIJIAHKA, KaKk OTMCTHIIN HEKOTOPBIE KOMMCHTATOPBI
JTAHHOTO 3aKOHA, MOXKET MpPUBECTH K TOMY, YTO COTPYAHHUKH He
OylyT CHTHAJIM3MPOBaTh O CHMIITOMax M paHHUX IPH3HAKax
«Oone3neit». OHM OynyT NOXKMAATBCS TOrO MOMEHTa, KOrja Ha-
pyuieHuss OyIyT MacIITa0HBIMH M MOXHO OyJeT pacCUUTHIBATH
Ha COJIMHOE BO3HATPaK/ICHHE.

MoXHO mNpencTaBUTb, KaKOW  HOBBIM  «KOPIOPAaTHBHBII
IyX» TOpOJWJ B aMEpPHUKaHCKMX OaHKaX M KOMIIAHMAX 3aKOH
Jonna-®panka: HAa4aIbCTBO  OOWTCS  CBOMX  MOAYMHEHHBIX,
MOJYMHEHHbIE OOSATCA HaJyalbCTBA, HUKTO HE CMEET IPOPOHUTH
JUITHETO CJIOBA, BCE OymMarm W JOKYMEHTHI HpsdyTcs B ceidax,
pasroBopsl 1O TejeOHAM OrpaHMYMBAIOTCS KOPOTKUMH (pasa-
MU, KOMIIBIOTCPHI 3aYWIIalOTCA OT BCSAKOM COMHHUTCIBHOM WH-
(dhopmanum.

Kpome TOTO, MEHEmKEphl MEpEecTaloT AyMaTb O CBOUX 3ap-
IlaTax M jAaxe OOHycax, MeuTash O T'OJIOBOKPY)KHUTEIBHBIX CyMMax
BO3Hana)K}I€HHﬁ, KOTOPbIE OHHW CMOT'YT IIOJYYHUTH 3a IIPOSABJIIC-
HHC «OIMTENBHOCTHY», T.€. CBOECBPEMEHHOC HH()OPMUPOBAHKE
peryisTopoB o HapyumieHusx B Oanke (xomnanuu). Ilocyawute
camu. B 2010 roxy, nanpumep, KLIBb nHauana paccnenoBanue B
OTHOIICHUH TISITM KPYMHEWIINX OaHKOB YOIUI-CTPUT IO MOBOIY
X COMHHTENIFHBIX OIEpanyuid ¢ WIOTeYHbIMH Oymaramu. B pe-
3ynbTaTe KOMHccHs omrpadoBana O0aHK «CHTHTPYI» Ha CyMMYy
B 75 muH. momnapos. [IpuMepHO B 3TO ke BpeMs Apyroi OaHkK

41



Yomn-ctpur «[omgmar Cakc» TONYyYHI YBEJOMIICHHE 3allIaTUTh
B Buae mtpada 550 muH. mosutapoB. B mepBom ciydae uH(DOpP-
MaTop MOTr OBl MONYYHTH IO 25 MIH. JON., BO BTOpPOM - 1o 165
MJIH. JJOJUTApOB.

6. 3axon /loooa-@panka: nepevie pezyiomamasl
O0oHOCuUmenbCmea

B teuenne 2011 roma, mo mannbiM KIIBb, stum perymnsro-
pPOM Ha Yy4YacTHHMKOB ()OHJOBOTO pPbIHKAa OBUIO HAYKMCICHO IITpa-
(OB W KOMIICHCAIMA B OOMIEW CIOXHOCTH Ha CymMMmy 2,8 MIpJ.
nomnapoB. IlpaBma, Bce OLCHEHHbIE HApyIICHUS OBUIM BBISBICHBI
elle 10 BCTYIUIEHU B cuily 3akoHa Jlogna-®OpaHka.

Ilocne BeTyruleHHMs yKa3aHHOTO 3aKOHA B CHIIy, IO CIO-
BaM IOPHCTOB W pEryisiTopoB, umcio obpamenuii B KIIbb cy-
IIECTBEHHO BBIPOCIO: MHOTHE M3 HHUX COJEpKaT OOBHHEHHUS B
MOIIEHHUYECTBE C OyXraaTepcKOW OTYETHOCThIO M Jade B3ATOK
3a pyOekoMmM, B APYyruX cOOOMmMAaeTCI O CIy4asx MAaHHITYIUpPO-
BaHMS DPBIHKOM M HHCAalAEpPCKOW TOproBie. Y>ke B IEpBbIE He-
Jle M 1ociie BCTyIUleHUs: B cuily 3akoHa Jlonna-®paHka riiaBa
monpaznenenuss KUBB Illon Maxkuncu coobmn razere The
Financial Times: «Mpbl ObulM OuY€Hb pagbl BHICOKOH J0Ne CO-
oOIIeHUil 0T pa3o0iayuTesci, KOTOpPbIE HMEIOT IPU3HAKH J0-
CTOBEPHOCTH... HaM TpHCBHIIAIOT NHUCHBMEHHBIE CBUCTENHCTBA,
ayJIMo3alycy Pa3roBOPOB WJIM IIPOCTO CBOM cooOpaxkeHus». [lo
JAaHHBIM KOMHCCHHM, 3a MEpBbIE CEMb HeJeNb IOCIe BCTYIUICHHS
NpaBWJ B CHIy OHa nomydmna 334 jxano0bl — 10 ceMb B JICHb.
Kak mpaBwio, OCBEJOMHUTENISIMH BBICTYNAIOT COTPYIHUKH KOM-
MaHWH, KOTOpBIE MOTYT OBITh KaK YYaCTHHKAMU IIPECTYHHOH
JEATeNIPHOCTH, TaK M MPOCTO HaOmomaTelsiMu. Yaime Bcero OHHM
JKaJIOBAINCh HAa MaHUWIyJIMpoBaHUEe peIHKOM (16,2% ciyuaes),
a TaKKe HEeHaIekallue packpbiThe uHpopManuun W (HUHAH-
coByo otdeTtHOCcTh (15,3%). Ilpm 3TOM XKamyloTcs COTPYIHHKH
KoMmmaHuii He Tombko Ha Tepputopun CHIA, Ho m B 11 mpyrux
crpaHax, Bkirouyas Kwurait (10 cooOmenuii) m BenukoOpuranuio
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(11 coobmenwmii). IlomydeHHylo OT ocBenomuTeNnei HHpOpPMa-
LU0 TIPOBEpsIOT mouTH 50 IOPUCTOB, a TAKXKE NPHUAAHHBIA WM B
nomols corpyaHux ObP.

Bor mnepBblil KpynmHBII W3 HM3BECTHBIX CIY4YacB MOIIECHHU-
YeCcTBa, BBUIIBJICHHBIA C TOMOIIBIO HOBBIX MpaBWJ, KOTOPBIA MoO-
JKeT TOCIYKUTh XOpPOLIMM CTHMYJIOM K POCTY dHMCIa COOOIIEHHH
o MmaxuHanusax. COTpyAHMIIA HIIOTEYHOro mojapasaeieHus «Cu-
turpym» Illeppu Xant mosmyumma 31 MuH. J0Jd. 3a TO, YTO pac-
KpbUIa MOIIEHHWYECTBO OaHKa C MIOTEYHBIMH OOJHTalUsIMH.
Cam OaHK OBUT BBIHYXKICH 3aIUTATUTh BiacTAM moutd 160 wmiH.
JI0., YTOOBI 3aKpbITh Jeno. [-xka XaHT ke 3a CBOIO OJuTelNb-
HOCTh TIOJyYWJia JICHBI'M HE TOJNbKO Ha 0e30eaHOE CyIecTBOBa-
HUE, HO W JOJDKHOCTh BHIIE-TIPE3U/EHTAa OaHKa I10 KOHTPOIIO
Ka4yecTBa.

IMocnennuit W3  0OHApOMOBaHHBIX  CIy4aeB:  COTPYIHHK
kommannu  «Oracle» Ilom @pacnennm OOBHHHI CBOETO paboTo-
JaTtens B MOIIGHHMYECTBE M IO HTOraM pas3buparenscTBa 000-
ratwics Ha 40 muH. gomnapoB. Eme 200 xoMmaHui 3amiaTHIIA
B Ka3Hy pa3jiMuHble CyMMbI B BU/Ie BO3MEIEHUH U ITpados!.

7. Ilepcnexkmuenl ghunarncoeozo oonocumenvscmea ¢ CIIIA

B CIHDA pocTtaTo4HO MHOTO OTKPOBEHHBIX ONIOHEHTOB
Ueu IIUPOKOTO pa3BOpayMBaHUs CETH (PUHAHCOBOTO JOHOCH-
TenbcTBa. VM HE TONBKO cpeau mpencraBuTeneil Ou3Heca, KOTO-
pBI€ OIacarTCs, YTO UM CTaHET CIIOYKHEE HapylIaTh 3aKOHBI.

MHorue COMHEBaroOTCd, UYTO HOBas CHCTEMa JOHOCHUTEIb-
CTBa, co3JaBaeMas Ha OCHOBe 3akoHa Jlomma-PpaHka, HpUBEIET
Kk ymyumeHuto paborsr KIIBb. B amepukanckoil mpecce HpuBO-
JUTCSI MHOXECTBO IIPHMEPOB TOTO, YTO «CHTHAIBD», IOCTYIIaB-
mMe B KOMHUCCHIO elle 10 npuHsATHs 3akoHa Jlomma-®paHka, He
NPUBOIWIN K PEMUTEIbHBIM JEWCTBHAM IO IPECCUCHUIO 3JI0Y-
moTpebieHnii, octaBamuch 0e3 orBeta. Tak, B 2000-e Tompr ¢u-
HaHcuct [ appu Mapxononoc Heckombko pas3 oOpamancs B KIBB
C MIpenyNpeXACHUsIMH, 4YTO Komnauus b. Maoogga He Bener pe-

I PBK, 2012, 14 mapra.
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aIBHOTO WMHBECTUIIMOHHOTO OW3HEca M «SBISETCS KpyIHEWIIeH
B Mupe (HHAHCOBOH NHPAMHIOW», OJHAKO €ro MpPHU3BIBEI HE
Obutn  ycnbimanel. Kak u3BecTHO, (uHAaHCOBBIH adepuct Mo-
mopd K KOHIIE KOHIIOB OKazajcs 3a pEHIeTKON (IpUTOBOpEeH K
150 romam nHImieHHS CBOOOABI). 3a MHOTHE TOJBI CBOCH IMOYTH
HETIPUKPBITON  JKYJbHUYECKOW JEATEIBbHOCTH Ha  (HHAHCOBOM
pBIHKE OH cyMmen o04mcTuTh KapMmadbel 1341 wHBecTopa Ha CyM-
My 13,2 mupa. mon. (KOJHMYECTBO MOIAHHBIX B CYA HMCKOB W CTOH-
MOCTHOW OOBEM TpEeTeH3MiT). MapKomoioc Ha3bBadl KOMHCCHIO
«TOJIIOM WIMOTOB» W Mpejaiarajl B3iTh €ro Ha paboTy, a B QeB-
pane 2009 ronma 3zasBui: «Kommuccus <..> 3aJOXKHHUK pEryjaupy-
€MOro €I0 pBIHKA, OHa OOWTCS Ha4YMHATH OOJbIIME Jiefla MPOTUB
W3BECTHBIX UTPOKOBY.

OnnoHeHTHl NOJNArarT, 4YTO BaJl HH(MOPMAIMOHHBIX C€O00-
IMIEHNH MOXET 3aXJECTHYTh PEryJIiTOPOB M MPUBECTH K TOMY, UYTO
3¢ dexkTHBHOCTS paboTH ¢ WMHPOpMaluer OyaeT ONM3Ka K HYIIO.
Hecsatp kommanuii, Bkmouas «Microsofty um «Hewlett-Packardy,
B coBMecTHOM mucbMe mnonpocuwnn KIBB caenate oOparnenue
B OpraHbl BHYTPEHHETO KOHTPOJS OOs3aTENbHBIM YCIOBHEM JUIS
MOJyYeHUs BO3HarpaxJIeHus. B NpoTHBHOM ciydae, cyMTa-
J¥ OHHW, HOBBIE NpaBWia HE TOJIBKO NOAOPBYT 3(pdexTHBHOCTH
KOPIOPaTUBHBIX MpPOTpaMM, HO M MOTYT 3acTaBUTh KOMIIAaHUH
«coobmars KIIBb 0060 Bcex ciydasx WHGOPMHPOBAHUS O Ha-
PYIICHUAX 3aKOHOB O LIEHHBIX Oymarax» BHE 3aBHCHMOCTH OT HX
nocroBepHocTH. B komeunom wutore KIIBb Oyzmer mpocro 3aBa-
JeHa wuH(poOpMaluel, KOTOpyl HEe CMOXeT obOpaborarb W ole-
HUTB, IPEAYIPEKAATNA OHH.

Hemanas nons uctuHbel B 5TOM oOpamienun umeetcs. Jlo-
CTaTOYHO I[OCMOTPETh, KaK AaMEpHKaHIbI CerojHs OoproTcs ¢
TeppopusMoM. IloTok wMHGpOpPMAnmMuU OT TPOCTHIX TpPaXIaH B
TaKWe WHCTAHIMH, Kak MUHHCTEPCTBO BHYTpEeHHEH Oe3omac-
HoctH, PenepanpHoe OMOpPO pacciefOBaHWM, MOMMIUS W T.IL.,
3a IOCJIEAHUE TOoAbl pOC Kak CHEXHbIM KoM. HecMmoTps Ha yBe-
JWYEHUE INTaTa TOCYAApPCTBEHHBIX BEJOMCTB M  OpPraHH3ALUH,
paborarommx ¢ uHpOpManmed TrpaxaaH, CHENUATNCTH HE B
COCTOSIHMY BHUKHYTH B CYTh MOCTYIAIOLINX 3asiBICHUH, pa3o-
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Opatbcsi, KaKMe W3 HUX SIBISIOTCA BaKHBIMH, a KaKH€ HET, KakKue
SBIISIIOTCSL  IOCTOBEPHBIMH, a Kakhe - OTKPOBEHHOW Jae3uH(op-
Manueil. KoinuecTBO TEppOpPUCTHYECKUX AaKTOB, IO KOTOPBIM
CBOEBPEMEHHO JEeNIaliNCh 3asBIICHUs, pacTeT w3 roma B rox. OO6-
IIeCTBO HE CTajo cebs dYyBCTBOBaTh B Oojbpmieid 0Oe30macHOCTH,
B BBIMIPHIIIC JIMIIb YHMHOBHUKM TOCYNApCTBEHHBIX BEIOMCTB U
OpraHM3alii, ITOJydaroUuX Bce OOJbIINE OMOJUKETHBIE aCCUT-
HOBaHMsI Ha pabory ¢ uH(pOpManuell 3asBuTeleld. AMepHKa Ha-
TJISITHO  TIPOJIEMOHCTPUpPOBAa, 4TO B BEIOMCTBAX, OTBEYAIOIINX
3a 00pp0y C TEppOPHU3MOM U OpPraHU30BAHHON MPECTYMHOCTHIO,
MPECIIOBYTHIN 3aK0oH [lapkrHCOHA IEHCTBYET B MOJIHOM Mepe.

Komncenss mo nenHeiM Oymaram u Oupikam, CyAs IO Bcemy,
TaKke B OmpKailliee BpeMsl IMOTPSA3HET B MYTHOM HMH(pOpMAaIu-
OHHOM IIOTOKE, HCXOJSIIEM OT ThICSY AHOHHUMHBIX W HEaHo-
HUMHBIX 3asBUTeNeil. 3asBuTeneii, MedTaromux OBICTPO pa3z0o-
rateTb WM, MO KpaiHedl Mepe, HACONUTh CBOMM HadaJIbHUKAM.
A MOXeT ObITh, IEHCTBYIOUIMX II0 MOPYYEHHIO KOHKYPEHTOB JIs
TOro, 4TOOBI CO34aTh Ky4dy HENPHUATHOCTEH s JaHHON Komma-
HUH.

Mmuorne anamutukun B CHIA momaraioT, 4TOo cO BpEeMEHEM
ompir KIIBb 10 wWCmonp30BaHWI0 WH(POPMATOPOB MOXKET OBITH
pacipocTpaHeH Ha [JpyruxX pEryJisTopoB (HHAHCOBOTO PBIHKA
CIIA. TIpexnae Bcero — Ha DedepanvbHyio pe3epeHylo cucmemy,
Munucmepcmeo ¢unancos (¥Ynpasienue KOHMPONA 3G OEHEICHLIM
obpawjenuem, Ynpasienue no peyiupoeanuio QUHAHCOGbIX UHCMU-
mymog), ®Pedepanvhylo KOpnopayuio nO CHMPAXO8aHUIO BKIA008,
Komuccuro no mopzosne mogapuvimu @uviouepcamu U HEKOTOPbIE
JpyrHe opraHu3anui. TaM MOXKET NPOM3OHTH TO JK€ camoe, 4TO
n B KIIBb. Perymsatopsl B Amepuke (Ja ¥ BO MHOTHX JAPYIHX
CTpaHax MHpa) MOrps3IM YXe CErojHs B pa3zIM4YHbIX HH)OpMa-
IMUOHHBIX ITOTOKaX. HaHpI/IMep, C KaXIbIM T'OJOM pacTET BaJl HWH-
(opManMoOHHBIX CcO0OIIeHNH OT OaHKOB M APYrHX (DMHAHCOBBIX
U He(HMHAHCOBBIX YUYPEXKICHUH, KOTOphIE TPEOYIOT NEeHCTBHH OT
TOCYAapCTBEHHBIX OpraHOB, OTBEYAIOMIMX 3a OoppOy ¢ ¢uHaH-
CHPOBAaHHEM TEppOpH3Ma M «OTMBIBAHUEM» «TIPS3HBIX» JEHET.
Hatit B 3TOM HH(DOpMAIIMOHHOM ITOTOKE HH(POPMAITHIO, KO-
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TOpas TO3BOJIMIa OBl TOCYZAapCTBY INPENOTBPATHTh WIM XOTS OBl
MPEKPaTHTh TPECTYIHbIC OICpalli, TAaKKEe CIIOKHO, KaK HaWTH
Urosiky B crtore ceHa. Hampumep, B moknane VYnpasienus OOH
[0 HAapKOTHKaM W OPraHM30BaHHOW IPECTYMHOCTH OTMEYaeTcs,
YTO TOCYJApCTBEHHBIM CIIy’k0aM pa3HbIX CTpaH yHaeTcs mepe-
xBaTbBaTh 10 15—20% ot obmiero o0bema 000poTa HAPKOTHKOB.
B TO ke Bpems KOJMYECTBO IEPEXBAThIBAEMBIX HApKOJCHET, IO
omneHkaMm, He mpesbimaer 0,5%. DTo MOCTaTOYHO KpPacCHOPEYHBO
CBHJICTENBCTBYET O HEIPPEKTUBHOCTH YCHIMH ToOCyJapcTBa IO
MPEAOTBPALICHUIO  (DUHAHCHPOBAaHWA  TEPPOPH3MA,  OPraHU30-
BAaHHOM IPECTYIIHOCTH, & TaKXE «OTMBIBAHMS» «TPS3HBIX» -
HeT.

Henbrif psn aMepuKaHCKUX OaHKOB M KOMIIAHMH JUIS TIpe-
JIOTBpPAIlEHHUs] ~ «yTE€UeK»  HeXeJaTelbHOH HHpOpManuu  «Ha-
BEpX», B HAA30pHBIE U PETyIUPYIOIIME OPraHU3allMH, CTPEMSTCS
YCOBEPILICHCTBOBAaTh ~ CHCTEMY  BHYTPEHHETO, KOPHOPAaTHBHOTO
JoHocutenscTBa. CyThb MOUYTH BCEX YCOBEPIIEHCTBOBAaHUM CBO-
JUTCS K IOBBIIICHHIO MAaTepHAIbHOTO CTUMYJIUPOBAaHUS HH-
¢dopmaTopoB, Oosiee MIEAPOMY HX IIPEMUPOBAHHUIO (IO CpaBHe-
HUIO C BO3HArpa)JICHUSIMH CO CTOPOHBI TOCYJapCTBA).

Cnennanuctel 1O YHPABICHHIO MEPCOHATIOM  COBEPIIEHHO
CHpaBEUIMBO 3aMEYAIOT TPEBOXKHYIO TEHJICHIHUIO: COTPYIHHUKH
KOpHopanuil Bce MEHbIIE AyMAalOT O HAAJIEXKaIleM HCIOIHEHUH
CBOHX CIY)XEeOHBIX 00s3aHHOCTEH. Bce Oonplne BHUMaHUS OHHU
YACNAIOT W3YYCHUIO pPAa3IMUHBIX HEJOCTAaTKOB M HApyIIEHHH B
JIeSITEIbHOCTH ~ KOMIAHWM, cOOpy M CHCTEMaTH3alUuH HYXHOM
uH(poOpMalMK M Pa3MBIIUICHUSAM HaJ TE€M, KaK MPaBUIBHO «IIPO-
natk» 9Ty uH(opMmanuro. OCHOBHBIX BapHaHTOB TpH: IEpeaaTh
ee PYKOBOJCTBY COOCTBEHHOH KOMIIaHHWH; II€pecsaTh <«HaBEPX»
B HAJ30pPHYIO OpraHM3aIlMI0; MepeAaTh Ha CTOPOHY KOHKYpEH-
TaMm. B o0mem, momydaercst «Om3Hec B OM3Hece» WM «OW3HEC Ha
pabodem mecTe».

Ve He NpuXoAuTCS TOBOPUTh, 4TO 3akoH Jlojgna-®pan-
Ka Jaj emie OAWH MOIIHBIH HMITyJIbC K Ppa3sBUTHIO CTyKadecTBa
B Amepuke. CremaH eme OAWH INar B TPEBPaNICHUN AMEpPUKH
B TOCYZAapCTBO TOTAJIBHOT'O KOHTPOJIS, OA03PUTEIBHOCTH, J10-
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HocutenbcTBa. Yepes CMMU  ameprkaHCKOMy OOBIBATEINIO JHEM
U HOYBI0O B TOJIOBYy BOMBaeTcs OgHA MBICHB: «JloBepsTh MOX-
HO TOJBKO TIPAaBUTEINLCTBY; COTpPa)KAaHaM JOBEPSITH OMNACHOM.
OcymecTBisercss  MOCIAEIOBATENBHOE  NPOBEJCHHE B JKU3HB
JPEBHEr0 NPUHIMNA «pa3felsii W BIacTBYW». Bmopouem, Ha oTy
HPAaBCTBEHHO-TICUXOJIOTUYECKYI0 U COLHAIBbHO-TIOJUTHYECKYIO
CTOPOHY 3aKOHa CEroJHs B AMEpHKE Malo KTO o0pamjaer BHH-
MaHue. Beap IOHOCHTENBCTBO, KaK MBI BBINIE CKA3aJd, — Opra-
HHUYECKas 9aCTh aMEPUKAHCKOH KyJIbTyPBI.

8. Poccuiickue Komnanuu u YUHOBHUKU HOO NPULETIOM
3akona /loooa-Ppanka

Bo3smoxnbl nocnencreus u it Poccuu. Ilox nmelictBue mo-
JnoxkeHus1 3akoHa Jlonna-®paHka O NIaTHBIX JOHOCAX MOAMNana-
I0OT HE TONBKO aMEPUKAaHCKUE, HO U HHOCTPAHHbIE KOMIIAHHH C
muctuHroMm Ha Oupxax CIHIA. Cpean TakoBBIX MMEIOTCS M pOC-
cuiickue kommnanuu. Hampumep, «Meueny, «Jlykoim», «Bbim-
nenkom», MTC, «Sunekc», «CTC memua». A Takke KOMIAHUWH,
KOTOpBIE 3aperucTpUpOBaHBl B Poccum M IpencTaBisIOT CcoOOM
JIOYEPHUE CTPYKTYpPBl aMEPUKAHCKMX M HHOCTPAaHHBIX KOMIa-
HUH, WMEIOIIMX JIMCTHHT aMEpPHKAaHCKMX Oupx. Bce atu Buasl
KOMITAaHUH MOXHO HAa3BaThb «HECY8EPEHHLIM» OU3HecoM: Jie-Iope
OHHU SIBISIFOTCS POCCHHCKMMH, a Jie-(hakTo MOINajgaroT oA Jek-
CTBHE HE TOJBKO POCCHICKOTO, HO M AaMEpPHKaHCKOTO 3aKOHO-
nmarenscTBa. COTPYIHUKH TakMX «HECYBEPEHHBIX» POCCHHCKHX
KOMIaHUH MoOryT Temeph Hampsmyilo mnojaBate B KIIbb CIIIA
nHopmanuio 00 WU3BECTHBIX MM HapymieHusx. Hampumep, o
B3STKAaX, YKJIOHEHUSX OT HAJIOIOB, «OTMBIBKE)» «IPSA3HBIX» JEHET,
UCIIONIb30BaHUM  MHCalJepckoll  nHQopMmanny, ¢anbcupuKanuu
(MHAHCOBOM OTYETHOCTH, KapTENbHBIX croBopax W T.m. Chemarts
3TO MOXKHO TIpAMO Ha caifiTe WWW.SeC.gov, 3allOJHMB CIICHHallb-
HYI0 ()OpPMY U NIPHUIIOKUB TOKYMEHTHI B JJIEKTPOHHOM BHJIE.

MoeT 3TOT 3aKOH HampsAyb M POCCUMCKUX YUHOBHHUKOB,
KOTOphIM OyIQyT Tpeajarath B3sITKH aMEPUKAaHCKUE KOMITaHUU
U JJaKe HeaMepUKaHCKUe, UMEIOIINE JIMCTHHT (DOHIOBBIX OUPIK
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CHIA. Taxxe 3TO MOTYT OBITH JIOYEPHHE CTPYKTYPbl YKa3aHHBIX
BBIIIIE AMEPHKAHCKMX M HEAMEPUKAaHCKUX KOMIIAHHWH, 3aperu-
cTpupoBaHHble ¥ pabotaromme B Poccum. K wymeny Hapymie-
HUH, O KOTOPBIX MOTYT COOOMMTH HH(MOPMATOPEI, paboTaromne
B AMCPHKAHCKMX ¥ HEAMEPUKAaHCKHX KOMIIAHMSAX, OTHOCHTCS
Jladya B3STOK MHOCTPAHHBIM TOCCIYXAal[UM. OTO MpPECTYIUICHHE
Ipecienyercs M0 aMEPHKAHCKOMY 3aKOHYy O KOPpPYHIHH 3a py-
6exxom (Foreign Corrupt Practices Act, FCPA).

VYxe Obutn mpeneneHtsl npumeneHuss FCPA k poccuiickum
komnaHusaM. B konme mapra 2010 roga [lemapTaMeHT HOCTHIMH
CIIIA o0OBHHWJI HEMCIKHIA aBTOMOOWIBHBEIH KOHIEpH Daimler
AG B xoppynuuu. Kommanust Obuta oOBMHEHa B TOM, 4YTO B IIe-
puoxg ¢ 1998 mo 2008 rom HapymmiIa aMEepHKaHCKHHA 3aKOH Kak

MUHUMYM B 22 ctpaHaX. PaccmenmoBanme Obuto HadaTo eme B ¥

2004 romy mocne cuWrHaja OJHOTO U3 YBOJCHHBIX COTPYIHHKOB
Daimler AG, KOTOpblii pacckazan aMEepHKaHCKUM YHHOBHUKAM
0 TalHBIX CUETAaX M IIPAKTHKE MOJKYIA JOJKHOCTHBIX JIMLI.

Poccus okaszanach Ha OJJHOM M3 IIEPBBIX MECT B CIHCKE.
Tam y Hemenkod KOMIIAaHWHM HMMeeTCs TodepHss cTpykrypa 3A0
«Mepcenec-benny pyc». Yxe B amperne TOro ke roja B BalllUHT-
TOHCKOM cyne «Mepcenec-beHnr pyc» mpusHana ceOs BHHOBHOW,
COTJIACHBIINCH BBIIUIATHTH CBBINE 27 MIH. JOJN. B BHAE IITpada
Mo OOBMHEHMSM B Jlau€ B3STOK POCCHUMCKAM YHHOBHHKAM M HX
POJICTBEHHHKaM. B34TKM TMO3BONIMIM  MPOAaBaTh  aBTOMOOWIHN
HAIlIMMH BEJIOMCTBAMH T10 3aBBIIICHHBIM LIeHaM!.

[TonsiTHO, 9YTO B MOJOOHBIX CHTyaUMsIX YyAap HAHOCUTCA
HE TOJBKO MO KOMIaHWsAM, pabortarommMm B Poccum. Pukomre-
TOM JOCTaHETC] M POCCHHCKAM YHHOBHHKaM. MOXHO HeE CO-
MHEBAThCS, YTO POCCHHCKHE YMHOBHUKM — (DUIypaHTBI TaKuX
UCTOPUH — TIONaAyT B «YEPHBIN» CIHUCOK, KOTOPBIM CerojaHs
neranuzoBad B CIIA. Jletom 2012 roma Konrpecc CHIA mnpu-
HsJI Tak Ha3blBaeMbl «3akoH MarHuukoro», KOTOPBIM TIpel-
ycMmaTtpuBaeT 3amnpeT Ha Bbe3l B CIIA poccuiickMX YWHOBHH-
KOB-KOPPYNIIMOHEPOB, BKIIOUEHHBIX B CIIEUAIBHBIN CIIHCOK.
A Tarke wieHOB WX ceMmel. [lmroc k dTOMy HakiIajbpIBaeTCs apecT

' Cnenosa I1. B3stku Bnetenu B Komeeuky. // Barusn py, 2010, 28 anpens.
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Ha OaHKOBCKHME CuUeTa ¥ HHOE HMMYIIECTBO YKa3aHHBIX TPaXIaH.
MOXHO OXHIaTh XOPOIIETO CHHEPreTHYecKoro Jddexra oT
nerctBust 3akoHa Jlogma-®OpaHka W «3aKoHAa MarHUIIKOTo»:
Bractu CIIA B nuue coTpyaHMKOB JelcTByromux B Poccum u
CIIA xoMmaHWidi MONYYarOT MOOPOBONBHBIX  HH(OPMATOPOB,
CUTHAJIM3BUPYIOIIUX O KOPPYILMOHHBIX CAECIKaX C Y4acTUEM
POCCHICKMX YNHOBHUKOB.

Ecte eme oauH HENPUATHBIA [ «HECYBEPEHHOIO» pOC-
cuiickoro Om3Heca MoMeHT. Poccusi BcTynmiaa Bo Bceemuphyio
ToproByto opraamzanuio (BTO). JlioOple HapymieHHs MpaBHiI
BTO «mecyBepeHHBIMI» KOMIIaHUsIMH, pabotarommivu B Poc-
CHHM, MOTYT CTaTh HEMEUICHHO W3BECTHBIMH B BammHrTOHE.
Ilosnyunut, Hampumep, Haml MeTAJUIypruyeckuil ruranr «Medem»
TOCYAApCTBEHHYIO CYOCHIMIO ISl TOIJIEP)KKH CBOMX HO3WIMH
Ha pbiHKe. Jlaxe eciam 3TOT (akT He auIIMpOBaTh MW JIaKe ECIH
ero Jepxarb B TaifHe, OH 4epe3 MH(OpPMATOpPAa BCE PaBHO TYT Ke
craHer wu3BecTeH KoMmuccuu 10 NEeHHBIM OymaraMm W OHp)kam
CIHIA. A uro u3BectHo KIIBb, To cpa3sy ke cTaHeT W3BECTHO U
BTO. U mnpunercs Hamed MeTaJUTyprHUecKOW KOMIIAHMM IjIa-
TUTh mTpad — mpudyeM cpa3dy B OBa ajapeca: B (emeparbHBIH
oromxker CIIIA u B BTO.

M3BecTHO, 4TO MHOTAA BOHHY BBIMIPHIBAET Ta CTOPOHA, Y
KOTOpOHM Jyullle Hajla)keHa pas3BeAka. Tak BOT, AMepuka mpu-
Haruem 3akoHa Jlonna-dpaHka co3fgana emie OJHY AareHTYpPHYIO
pa3BeIbIBATENbHYIO CETh MO BCEMy MHpPY, B TOM uucie B Poccum.
LenTpanbHoil pe3uaeHTypol 3ToM cetu BbIcTynaeT Kommccns
110 IIeHHBIM Oymaram u oupskam CLLIA.

9. Cneoyem nu Poccuu opamov npumep ¢ Amepuxku?

He wuckitoueHo, 4TO HEKOTOpBIE YMTATENU 3TOM IJIaBbl Hali-
IyT B JOHOCHTENIBCTBE (B TOM 4HCIIe (DUHAHCOBOM) CBOM ILIFOCHL.
WHble poccuilckue aBTOpBl MPOCTO OYapOBaHbl AMEPUKAHCKOM
CHUCTEMOM [OHOCHTENBCTBA M MPEANaralT HM3ydaTb U HUCIOJB30-
Batb onbelT CHIA Ha poccuiickoii nmouBe. Hampumep, ans Toro,
4yTOOBI OOpPOTHCSI 3a MOBBIIIEHHUE COOMPAEMOCTH HAJIOrOB. A Tak-
ke s OopbOBI € KOppyHIHMEH, Ka3HOKPaJCTBOM, TEPPOPU3MOM,
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HapKOOHM3HECOM, OTMBIBAHHUEM «TPS3HBIX» NeHer u T.. OgHOBpe-
MEHHO aKTUBHO PEKOMEHAYETCSl KyJIbTUBHPOBaTh BHYTpHDUP-
MEHHOE JIOHOCHUTEIILCTBO KaK Ba)KHBIM DIIEMCHT HOBOW KOpIopa-
TUBHOU KyIBTYpHI.

Jlnuno MHe OnM3Ka WHAs TO3WIHSA, KOTOpas HW3JI0KEHa OJl-
HUM aBTOPOM B <(OKHMBOM >XypHaye»: «UTo Ha camom [eie omac-
HO, TaK JTO TEHICHIHWS CTyKadecTBa B oOmecTBe. Panpme B
J000M 37I0pPOBOM OOIIECTBE JIIOAM CTapajuCh HE JOKJIAIbIBAaTh
00 YBHICHHOM, a pemald MPOOJIEeMBl CaMOCTOSTEIbHO. Bce rmmo-
HUMajJl OIMAaCHOCTh, CBOWCTBEHHYIO OOIIECTBY OCBEIOMHUTENEH,
B KOTOPOM JIFOAU JOHOCAT HE U3 3a00ThI O OE30MACHOCTH, a CKO-
pee U3 CcooOpakeHHWH BBITOJABI — COLMAIBHOW, (UHAHCOBOW H
yalle BCEro IICMXOJIOTMYECKOM: H3-3a IOYTHU IIaBJIOBCKOM HYyX-
IObI  OBITh BO3HATPAXAEHHBIM 3a TIIOCTYIIaHWE TIABEHCTBYIOIICH
TEHACHIIMH, 3a IMOCIYyIIAHUE «BJIACTH». OJTO CO BPEMEHEM CO3-
IaT TOAKOHTPOJILHOE OOIIECTBO, B KOTOPOM TpayKAaHE OXOT-
HO YyBCTBYIOT ceOs BOpaBe pErylIupoBaTh IOCTYNKH W MBICIH
JIPYTHX»2,

V Hac, K COXaJICHHUIO, HE H3KUTA MOJa «3aHMMCTBOBATH)
3almafHbIl ONBIT, HE TOHUMas, YT0 B Poccum wWHas KyJbTy-
pa. B obOmactu co3maHusS CETH JOHOCUTENCH TMOMBITKH HAIIUX
BEJOMCTB 3aKaHUMBAJIUCH IIOYTH HYJEBBIM pe3yinbTaToM. Koe-
rac B pCFI/IOHaX 6I)IJ'II/I IIOIIBITKU CO34aBaThb (bOH[[I)I JJIlT MaTe-
pHansHOIO MMOOIIPEHUS HH(POPMAIMOHHBIX «ITOMOIIHHUKOB)
mumuiuu. Eme cpaBHutenbHo HemaBHO, B 2009-2010 ropax,
CyIIecTBOBaJIa MOAAa Ha TIPHKA3bl, PETJIaMEHTHPYIOIIHE IPOoIle-
nypy nmoHoca. Torma Oomplnas 4YacTh MHHHCTEPCTB U BEIOMCTB
MpHUHATIA TpaBWwia OOpbOBI C BHYTPHCHCTEMHOW KOPPYIIIHEH.
B TeueHme CyTOK HOIDKHBI YBEAOMIIATH HAYaJbCTBO O IMOIBITKAX
CKJIOHUTh HMX K TOJYYCHHIO B3STKH BCE POCCHICKHE MUIIUIH-
OHEphl  (TONUIICHCKHE), TPOKYpPOPBI, COTPYIHUKH MuUHHUCTEp-
CTBAa TMPOMBINUICHHOCTA M TOPTOBIH, HAJIOTOBUKH, TaMOXCH-

! Cwm., Hanpumep: Bamakmpes B. CrykadectBo miu uH(popmuposanue? //
PR-nanor, 2004. Ne 3; YepkaeB /(.M. JIOHOCHUTENFCTBO U CUTHATH3UPOBAHHE:
3710 WM OJlaro Juisi poccHickux KommaHuid? // AxumoHepHoe obmiectBo, 2006.
Ne3.

2 http://magnison.livejournal.com/13051.html
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HUKHM, YMHOBHMKM MuHuCTepcTBa (PUHAHCOB... 3aHMMAaBIIUii
torga moctT Mdpa Mockssl Opuit JlyxKoB NpemokusI co3daTh
CHeIMalIbHOE MOJpa3JielieHHe, Kyla YUHOBHUKH JOJDKHBI OymyT
coobmare O MPEUIOKEHHBIX WM B3ATKaX B IHCbMEHHOM BHIE.
AHaNorn4Hele peEleHUs TMPUHSAIIM PYKOBOAUTENU psifia PEruo-
HOB. Hukakux npu3HaKoB AEHCTBEHHOCTU MPUHATBIX MEp C TeX
Op Tak M HE OOHapyXuinock. MHOTHME TOBOPAT, YTO MPHYUHA
HU3KOH JEHCTBEHHOCTH B OTCYTCTBHM TapaHTHH O0€30MacHOCTH
s mHpopMaTopoB. CopuTh ¢ 3TUM apryMeHToM He Oymy. Ho
U cOpacelBaTh CO CUYETOB TEHETHYECKH 3alporpaMMHPOBAHHOE
OTBpAIIIEHHE PyCCKOTO YeJIOBEKA K JIOHOCUTENBCTBY HENb3S.

S yxke B Hauane INIaBBl CKa3all, YTO JOHOCHTENBCTBO B AMe-
pUKe — TpHU3HAK J00JIECTH; OHOCYMK HE TOJBKO HE HCIIBITHIBA-
€T MOpalbHBIX My4Y€HHH, HO, HAao0OpOT, HAYMHAET YYyBCTBOBATH
cebst repoeM. Uropp CHUMOHEHKO B CBOMX OMHUIPAHTCKHX BIIE-
qaTieHusax o0 Amepuke nmmier: «Mano TOro, CTykadm 31ech —
HapoJHble repou. Bzsare, k mpumepy, YHa Bombepa, m3BecTHOTO
TeppopucTta M ncuxomara. Ha NpoTsbkeHMM HECKOJNBKHX JET OH
ObUT HEyJIOBHMM, IIOKa 32 HEro He Ha3HAYWJIM Harpajay B HECKOJIb-
KO COT ThICS4 JojutapoB. Cramu B mepBbIi ke neHb. M kto cman?
Ero poxnoii 6pat. Cram repoem..»! Jlymaro, 4To maxe €Ciu 4TO-
TO TIOXO)KEE MOIJIO IPOM30WTH B Poccuy, TO Hall OTEYECTBEH-
HBIE MHGpOPMATOp BpSI JM 3aXoTesl OBl KpacoBaTbhCs Ha 3KpaHe
TeneBu3opa. Hame o0miecTBO, CHIIBHO JAerpagupoBaBIlee 3a IO-
CIIE/IHUE TOJbI, TEM HE MEHee BpsJ JIM BOCIPHHSIIO OBl TaKoro
nHpopmaropa Kak repos.

VYxke B caMOM KOHIIE NpPE3UACHTCTBA J[mumpuii Meosedes
(mapt 2012 r.) B 1001-#1 pa3 B cBoem Oyiore 0OCY»k majd «BCUHBIM»
Borpoc o OopwrOe ¢ koppynumei. KTo-To M3 ero KoppecmoHIeH-
TOB MPEJIOKWI s PEIICHUS 3TOW IpPoOIEeMBbl HCIOIb30BaTh
anpoOMpOBaHHBIH B AMEpPHKE HMHCTPYMEHT IUIATHOTO JOHOCH-
tenbcTBa. Ero peaknmeil Ha maHHOE NpeIoKeHHE ObUIa Ciemy-
fomas 3anuch: «lloutn OmOneiickas TeMa — MOXKHO JIM «CTydaTb)
3a IEHBI'H, XOPOIIO 3TO WM TI0X0, KaK Hy>KHO «CTy4aTb» —

! Cumonenko K. Hellytessle 3ametku o CILA [Om. pecypc]. URL: http:/
warrax.net/82/usa
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rpoMKko wiu mortume? Bpl 3HaeTe, y MEHS HET OTBeTa Ha 3TOT
Bonpocy. [lanee MenseneB no0aBwii, 4TO Yy HEro, Kak y JioOoro
YeJloBeKa, HJesl JOHOCAa 3a JCHBIM «BBI3BIBACT CKOpEe BHAUale
YyBCTBO OTBPALICHUS.

MoxeT OBITh, KaKHe-TO IUIIOCHI JTOHOCHTENIBCTBA €CTh, CIIO-
putb He Oyny. Kakme-To MexaHu3Mbl MH(GOPMHUPOBAaHUS BIacTed
0 CEpbe3HBIX Yrpo3ax /sl TocylnapcTBa W OOIIeCTBa JIOJKHBI Cy-
nmecTBoBath. Hampumep, 0e3 areHTypHBIX ceTell TpyaHO cebe
npeAcTaBUTh A(GQGEKTUBHYIO padoTy pa3BeIKH, KOHTPPa3BEAKH,
MOJMHUIENUCKUX MoApa3feieHuit 1o Ooppbe C  OpraHM30BaHHON
MPECTYIHOCTHIO, ONEPATHUBHBIX CIyk0 1Mo Ooprbe ¢ Hapkomadwu-
el m T1.1. Ho wmHDOpMHUpOBaHWE B TakWX CiIy4asx OOJDKHO CTpo- /
UTbCS NPEUMYLIECTBEHHO HA YYBCTBE TIPAXIAHCKOTO JIodra M
maTpuoTu3Ma. MarepuanbHas MOTHBAIM HHUKOT/Ia HE JIOJDKHA
OKa3bpIBaThCAd JOMUHHUpYIolEeH. MHaue JeHbru, Kak prlKaBUHMHA,
HaYHyT pa3belaTh TOCYNapCTBEHHBIH MEXaHHW3M OOecTeueHUs
oOmiecTBeHHON Oe3omacHOCTH. Y Hac yxke ObUIH  3apHUKCHPO-
BaHBI CIy4yadW, KOTJa MIUIMIUS B PETHOHAX IPH BBIJAYe «IIpe-
MHAIBHBIX» HH(OpMaTOpaM TpeboBalia OT HUX «OTKaTta» B BHUJE
yacTu Bo3HarpaxaeHusa. Cinasa bory, Takue cirydan eTMHHYHBL.

Yro Kacaercs KyJIbTUBUPOBAHUA HTOHOCUTCILCTBA B TpPY-
JIOBBIX KOJUIEKTHBAax, B KPYry Jpy3ed W coceledd, TO 3TO KpaiiHe
ormacHo. M yX coBceM OMEp3UTEIBbHO, KOTAAa pedb HIET O POj-
CTBCHHUKAX U YJICHAaX CEMbH.

OnacHOCTh JIOHOCHTEIHCTBA BO3pPACTaeT Ha MOPSIOK, KOraa
OHO CTaHOBUTCS IDIATHBIM. OTO (EHOMEH Jpyro, aMepHhKaH-
CKOW, KyJIBTYpHl, TIE TOBapHO-ICHEKHBIM XapakTep dYeloBeUe-
CKHX OTHOIICHWH SIBISETCS BIIOJHE €CTCCTBEHHBIM. Y HAIINX
JoAed, Oake HEBEPYIOMHMX, MPH YIOMHUHAHWH IUIATHOTO JOHO-
CHUTETCTBA B TAMSTH NOYEMY-TO BCIUIBIBaeT oOpa3 Myxael ¢ ero
TPUALATHIO CpEeOpPEHNKAMHU.

B crapuny roBapuBamu: «YTO pycckoMy 4eNOBEKYy XOpOLIO,
TO HeMIy cMepTb». M HaoOopor. TonbKO CerofHs BMECTO «He-
Mely» CleloBaio Obl TOBOPUTH: «aMepHKaHely». Bmpouem, s He
YBEPEH, YTO IUIATHOE JIOHOCHUTEIBCTBO XOPOUIO M JJIsi aMepu-
kaH1a. OcoOeHHO B IOITOCPOYHOIT nepcrekTuse. S yxxe ckazain
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B Hayaje TIJaBbl, YTO IOHOCHUTEIBCTBO CTapo Kak wmmp. I[lo3Bo-
mo cebe upoumtupoBath uctopuka M. Ceenmyuykyro: «JJoHOCH
W JOHOCYHKH CYIIECTBOBAJH, IO-BUAMMOMY, BO BCE BpEMEHa, C
TEX MOp KaK BO3HMKIM TocylnapcrBa W cyaeOHas Biactb. B I'pe-
LIUM, TI7e He ObUI0 OOLIECTBEHHBIX OOBHMHHTENCH, JIOHOCUMK —
OH Has3bIBaICAd cukogaHmom — MOT BO3OyIWUTH HENO B Cyde IO
pa3iMuHBIM  OOBHMHEHMSIM, €CIM MpPOCTYNOK HaHOCWI  ymepo
monmucy (HampuMep, Mo OOBHHCHHIO B KOHTpabanne). Ecmu oH
BBIUTPHIBAI JI€N0, TO TIONydYad OIpeNeleHHOE BO3HArpaxacHHe.
Cukodantel  ObuM  TpodecCHOHATIaMH, HpuYeM  mpodeccus
Morja mnepexoauTb 1o HacineactBy: B “TItmmax”  Apucrodana
JOHOCYUK T'OBOPHUT, YTO €ro Mpaaen, A€ U OTel ToXe O [0-
HocuukamMu. Ho smo 6wiia ueyeaswcaemas npogeccus. B mex dice
“IlImuyax” eepoil coeemyem OOHOCYUKY 3AHAMbCS YECHbLIM MpY-
Odom (KypcuB Moit. — B.K.)»!.

Cyns 1o BceMy, CErojfiHsi MHOTHE COBPEMEHHBIE aMepu-
KaHIIbI YyBCTBYIOT B cebe mnpu3BaHue cukodanta. Ho Awmepu-
Ka, KyJIbTUBUPYS IOHOCHI M JOHOCYHKOB, BBIITYCKaeT [DKWHA W3
oytbuiku. Ta e WMpuna CeHUMIKas, aHAIU3UPYs IOJUTUKY
PUMCKUX HMIIEPATOPOB IO IIOOLIPEHUI0 CHUKO(AHTOB M MOJTAJ-
KHBAaHHUI0O WX K JIOKHBIM JIOHOCAM, NpUIIUIA K BBIBOAY: B Pum-
CKOWM WMIepuu co3lanach atmocdepa BceoOIIero HeAOBEpHS,
OECKOHEYHBIX MHTPHUT, 3aroBOpPOB, Cymwiuml. Hawamoch akTHB-
HOE B3aWMHOE HCTpeOJIeHHE apUCTOKpaTHH, a BCIEA 3a TeM U
npoctoro Haponaa. Bce 3To yckopwio kpuszuc u kpax Pumckoit
umnepun. JloHocuTenscTBO moryouno Pax Romana. OHO ke TiO-
ryour u Pax Americana.

I Ceenyuyras Y. Jlonocuuk u ¢unocod (MpakTHKa JOHOCHTEIbCTBA B Pum-
ckoit umnepun B I-1I BB.) // Kazyc. MnauBuayansHoe W YHMKAJIBHOE B HCTO-
puu. Beimn. 5. M.: OI'4, 2003. C. 77.
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I'naBa 4. bBanku-yOouiinbl 1 KpeaIuTHbIE
camoyouiicTBa

Jlosgonenue pocmoswuxam Oeucmeosanms 2nacHo
NPUBENO K MOMY, YUMo menepb MHO2UE NPUYHUIUCH CMO-
mpenv Ha POCMOBWUYECNBO KAK HA NPOCIOe KoMMep-
yeckoe 0eno, U maKoe MHeHue CILyYaenics He pa3 Clibl-
wWams om OYeHb NOPSIOOUHBLX JHOOEIL.

H. Jleckog

1. Tpazeoun ¢ Pocmoeckoii oonacmu

OnHa W3 TMOCIETHUX «TOpsiuux» TeM poccuiickux CMU —
camMoyOuiicTBO KeHIIMHBI W3 PocToBckoil oOmacTh, marepu Isi-
Tepeix gereil. Tparemus mpomsomura HO4YbiO 1 aBrycra. 32-meTHssS
Jwnana HouwBHast B3s1a B OaHke KpeauT B pasmepe 10 Trvic. pyoO.,
HO HE CyMella pacIUIaTUTBCS W COBEpIIWIa CaMOyOMHCTBO, CO-
obmaer arentctBo Life News. JKeHmuna npuexana K BBICOKO-
My MOCTY HaJl JKEJIe3HOJOPOXKHBIMU IyTSIMH W OpOCHIIaCh BHH3.
Temo momamo Ha BBICOKOBOJBTHBIE IPOBOAA. B OonpHUIY OHa
MOCTYNMIA €MIe JKUBOW, OJHAKO IIAHCOB BBDKHUTH MPAKTUICCKU
He OBUIO — OKOTH OKa3aJHCh HACTOJIBKO TIIyOOKHMH, YTO OBUTH
BUJHBI KOCTHBIE TKaHH. B Xone paccienoBaHusi BBISICHHIOCH,
9TO JKCHIIMHA BOCIHUTHIBANA IATEPHIX JAETel, caMoMy cTapiie-
My U3 KOTOpbIX 16 mer, a mmagmedn — 2 roja. M3-3a maneHbKoOI
3apIuiaThl OHA OBLIA BBIHYXKICHA B3ATh KpenmuT. Pabortama [lna-
Ha HoumBHas B ¢upMe WHANBHAYAIBHOTO NPEANPHHUMATEIS
W TOJydYaja, IO CJIOBaM pPOICTBEHHHKOB, He Oouspmie 15 ThIC.
py6. B Mecsn. Pacruiatuthest ¢ OaHKOBCKMM JOJITOM KEHIIMHA
TUTAHUPOBAJIa TIOCTE TOTO, KaK €€ TPaXKTaHCKUH MyX BepHETCS C
3apaboTkoB. «lIlonropa Mecsia cymnpyr ObLT B OThE3le, HO Bep-
HyJcsa 0e3 JeHer, — pacckazaia cecTpa Moruémeid. — DTOT A0AT
ctan nocneaHeit karued. CoBnano Bce Tak. Huiera, a temnepp u
kpeaut. OtaaBath-To HeueM. He merbmu xe. Jla uw mepen noab-
MU CTBIIHO XKE».
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2. Kpeoummnwie camoyduiicmea - Hogoe sa61eHue 6
POCCUTICKOTL HCUZHU

Hcropus, koHe4yHO, xyTkas. Ho cuumrarth ee 4eM-TO HCKIIO-
YUTEIbHBIM, HE THIUYHBIM JUIs Hamled J>KU3HM HENb3s. OTO0 —
OJlHA W3 MHOTHX Tpareauii, KOTOPBHIM >KYPHAIHUCTBHl YCICIH YKE
MpUAYMaTh XJIECTKOE HA3BaHUE — «KPeOUumHvle Camoyouticmeay.
Kpenutasre camoyOuiictBa — HEW30€XKHBIA peE3yNbTAT, («KEIe3-
HBI» 3aKOH (PYHKIMOHUPOBAHHS JCHEKHO-KPEJAUTHOW CHCTE-
MBI, KOTOpasi Obuila co3maHa B Poccum B XOje Tak Ha3bIBaeMbIX
«pBIHOYHBIX pedopm». BmpodeM, mo TakuMm 3akoHaM (yHKITH-
OHUPYIOT JICHE)KHO-KPEAUTHBIE CHCTEMbl BCEX TEX CTpaH, KOTO-
phle BCTaIM HA KANWTAIUCTHYCCKUN myTh pa3Butui. OO0 3TOM
s JIOCTaTOYHO MOAPOOHO Hamucan B cBoeld kHure «O npoyenme:
cCyoHoM, noocyoHomy 6espaccyornom» (M.: HUM mKOMBHBIX Tex-
Hojioruit, 2011). HamomHIO OAMH M3 TJaBHBIX BBIBOAOB pabo-
TBL: CYMMA OEHENCHbIX 00A3amenbcme no 6blOAHHbIM Kpeoumdam 6
000U MOMeHm npesvliiaem 00vbemM OEHeNCHOU Macchl 8 obpauje-
HUU Ha GeluyuHy npoyenmos no kpeoumam. Credcmeusmu 3mozo
«MAKPOIKOHOMUUECKO20 HEPABHOBECUA)» AGIAIOMCA MAK HA3blede-
Mble  «KPUBUCHL NePenpou3800cmeay», OAHKPOMCMEd, YBONbHEHUs,
KOHQuUCKayus Iu4H020 uMmywecmea, npespawjerue aooel 6 pabos,
obnuwanue nodasisioweli yacmu oowecmea, ece 6OIbULASL KOHYEH-
mpayus boeamcmea 8 pykax pocmoswjukos u m.n. PeanpHas poc-
CHIiCKass JKW3Hb JIUINb MOJKPEIUISIET JKECTOKHMH, KPOBaBBIMH
WUTIOCTPAIlMSIMA  T€ BBIBOJBI, KOTOPHIC CHENAaHBI B YKa3aHHOW
pabore.

Ha camom pnene kpenutHble camoyOHMiicTBa B Hamled crpa-
HE TPOUCXOIAT KAXAYI0 Hememro W naxke dame. [Ipocto He Bce
U3 HHX MOTYT TIPETEH/IOBaTh Ha TO, YTOOBI CTAaTh T'POMKOH CEH-
caluel, OCTAalOTCS HE3aMETHBIMH WJIHM YAOCTaHBalOTCS BHUMa-
HUs JIMIIb MECTHBIX XypHanucrtoB. Ho 3a kaxnmoll ucropueid —
CTpalllHbIE  4YEJIOBEYECKHWE  Tpareluu, Cle3bl  POJCTBEHHHKOB,
OCHPOTEBIINE W HUKOMY HE HYXHBIE [I€TH, XOJOIHO-pacueT-
JUBBIE JIEHCTBHA KPEOUTOPOB IO KOH(HUCKAIIMHA OCTaBILIETrOCs
uMmymiectBa. BoT BBIOMpar0 M3 CBOETO JOChE HAayraj HCTOPHUIO, O
KOTOpO# cooOmuna MecTHas rasera «Bwicoma 102» w3 HeOONb-
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1IOTO TPUBOJDKCKOro ropojaka JKupHoBcka, uto B Bonrorpan-
ckoit obmactu. Tam B miome 2011 roma cBed CYETHI C JKHU3HBIO
Anexceii Kopomvicaenko, 47-netHuii dpepmep, OCTaBUB JIHOOMMYIO

XKeHy W JaBomx jeredl. IlpumumHa cymrnmpga — OobpIINE JONTH IO
KpeauTaM, KOTOpble OH Opan B 0OaHKe Ha pPa3BHTHE CBOETO XO-
3siictBa. KOpOMBICIEHKO — TOTOMCTBEHHBIN KpecThsiHMH. Ha

3emsie pabortanu ero orem, aea U mpanen. Cam OH MOCiEIHUE Jie-
CATh JIET 3aHMMAJICS BBIPALIMBAHMEM IIICHUIBI, IOJCOJHEYHH-
Ka, Tpeyuxu. YToObI TMOCTaBUTH JIEJI0 OCHOBATEJIbHO, HECKOJIBKO
JeT Ha3aa B3 OAHKOBCKHE KPEIOWTHI, B TOM YHCJIE OIUH IOJ-
rocpounslif, Ha 20 yer. Kynun Ha 3TH JEHBIM HOBYIO TEXHHUKY,
KoMOaiiHbl, Tpakrtopa. [lmamer Obun cambie paxyxsHele. Ho mBa
MOJPST 3acCylUIMBBIX HEYpOXKAaWHBIX ToJia TOJKOCWIN HEKOT/a
Kpenkoe (QepMepcKoe XO3SHCTBO, W AJleKCeil He Cymea BOBpEMs
MOTAaCUTh KpPEIOWTHL. POIHBIE TOBOPSAT, OH KPYTHWJCS, KaKk MOT, H,
HECMOTpS Ha BO3HMKIINE IOJTH, A0 TMOCIEIHETO HCKAJ BBIXOZ.
Jaxe xorga 3a nonrd 3a0pajid BCIO TEXHHKY, 10 KOIEHKaM Co-
Oupai NeHbIn, YTOOBI PACTIIIATUTHCS.

Ho nonrm mnponomkanu ayumutb. B kakoW-TO MOMEHT OT-
JasHAEe 3axJIecTHyJNo Auekces. KarammsatopoMm, IO-BHINMOMY,
MOCIY>KWJI BH3UT CyJIeOHBIX HPUCTABOB, KOTOpbIe OyKBaJbHO
HakaHyHe camoyoOuiicTBa KOpOMBICIIEHKO BBIBE3IM W3 €ro JI0Ma
BCIO MeOelb M OBITOBYIO TEXHHKY. «Arekcell umen uymve 6 Mo
Ousnece, HO, CKOpee 8ce20, NPOCMO He PACCUUMAL CBOUX BO3MONC-
Hocmell, — TOBOPUT O TIOTHOIIEM TpeANpUHUMATENb AHOpeli
3yes, ¢ KOTOpPbIM OHH KOIJa-TO BMECT€ HAYMHAIM 3aHUMATHCS
bepmepcTBoM. — MooicHo ckaszamb, OAHKU €20 NPOCMO pazopsd-
au. OH ObL1 HACMOAWUM KPECTNbAHUHOM 8 CAMOM WUPOKOM CMbICIe
9MO20 CNI08d, 8KAAObIBAN OeHbeU 8 3eMII0, 8 mexHuky. A mym He-
ypoocaii 08a 200a noopso. Jomayuu, Komopsie bloensAnuch hepme-
pam nocie 3acyxu, ObLIU MUSEPHLIMU, OHU NOJIONCEHUs. He CNACIu.
K coorcanenuro, makas y Hac  eocyoapcmee NOIUMUKA 8 CelbCKOM
xozaucmee: hepmepam He 0arom NbeOMHBLIX Kpedumos. bauku oice
mpebyiom, ymoodsbl ¢ HUMU PACHIAYUBANUCL YYMb JU He Hepe3 200,
HO OJi NOJHOYEHHO20 WUKIA 8 CENbCKOM XO3SUCmee Mo Hepeaib-
HbLUL CPOKY.
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3. Bauku-youityvlt He WAdAmM HUKO20

Ho Kp€auThbl AylmIaT HE TOJBKO MHOTI'OJAETHBIX MaTepeﬁ NI
MOTOMCTBEHHBIX  XJe0opoboB.  IlpocpoueHHblli  OGaHKOBCKHMI
3a€M MOJKET JIETKO CJIOMaTh JKHM3Hb JTI0OOMYy: W pabouemy, M CTy-
JICHTY, W JIOMOXO3sSIiKe, M PYKOBOAWTENIO KPYIHOTO MpEAIpH-
SATUS,, U TPEACTaBUTENI0 MajJoro M CpeaHero OW3Heca, W BHEIIHE
OJIaronoy4HOMy MEHEIKepy IpecTKHOM kommanumu. Kornma
peub 3aXOAUT O JCHEXHBIX O0s3aTENBCTBAX, CTATyC U 3aciIyTd
JODKHMKAa BO BHHUMaHHE HE INpPUHHUMAIOTCA. M He BaXkHO, CKOJIb-
KO THI ToJbkeH 6anky: 10 Teic., | MuH. mmu 100 MiH. pyOmei.

Bor Oepy eme omHy HCTOpPHIO W3 MOEro Joche. Brianmemer
MeOenbHON  Qabpuku Cepeeti Ilasnos w3 HoBodepkaccka He
cyMenI B CpOK BepHyTh Oanky 50 mumH. pybmeii. Ilocie wero ero
mpeanpusTHe ObUI0 mpu3HaHo OankpoTroM. CHadanma TpeanpH-
HUMaTeNb TBITAICA IOBECHTHCS, HO €ro OyKBaJIbHO BBITAIIMIIH
n3 ner. OJHAKo Yepe3 HECKOJIbKO 4acoB OH JOOWICS CBOETO —
MYCTHJI ITYJIIO B TOJIOBY.

Hukakoii CTaTHCTHKM KpEOWTHBIX caMoyOuiictB B Poccun
He Bezmercs. Bompoc genukartHbelid. He Bcerma MOXXHO ycTaHO-
BUTh YETKYIO IIPUYMHHO-CIIEJICTBEHHYIO CBSI3b MEXKIY HaJIH4H-
€M y 4YeJoBeKa J0Jra Nno OaHKOBCKOMY KPEOUTy M aKTOM CYHIH-
nma. 100%-Has cBs3b (UKCUpPYETCsA JUINb TOTJA, KOTJa YeIOBEK
OCTaBIsiET MOCMEPTHYIO 3alMcKy. HamomHIO, 4YTO  COIJIacCHO
ouuanbHBIM JAHHBIM, KOJIWYECTBO camoyOuiin B Poccum B
pacuere Ha 100 ThIC. HacemeHust paBHseTcst 21,4 — OYCHb BHI-
COKHH ypOBeHb Ha (oHe OONBIIMHCTBA CTpaH Mupa (Hampumep,
B CIHA — 11,8). Cerogus B Hameil cTpaHe KOIUYECTBO JIOJEH,
YXONAIMX U3 JKU3HH B peE3yjlbTaTe CaMOYOWHCTB, IPEBBICHIIO
YHCIO TUOHYHIIMX OT pyK yOwin (coryiacHO o¢HIMaTbHON cTa-
THCTHKE, Oosee 30 THIC. YENOBEK B TOX; COIJACHO 3KCICPTHBIM
omeHkaM, — B 3-4 pa3a Oonbliie; MHOTHE CaMOyOHHIBI IMPOXo-
maT mo rpade «HecuactHprii chmywait»). B merom crartuctmka
CYUIIMIOB JIOCTATOYHO «pa3MbITa»: MpU KiIacCHHUKAOUK ca-
MoyOuiictB mo mnpuumHam Oomnee 40% NPUXOAWTCS Ha TTO3MLIUIO
«IIpyuunHBl HE W3BECTHBI». B  cTaHAapTHOW KJiIaccCH(pUKAITUU
NPUYUH CYMIUJIOB TMO3WIMH, CBS3aHHBIX C KpPEAUTHBIMH CaMo-
yOuiicTBaMH, HET.
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Crenyer MMeTh B BHJIY, YTO CaMOYOHMHCTBA, BBI3BaHHBIC He-
CHOCOOHOCTBIO BBIIUIATHTH JONI MO KPEAUTY, - JIMIIb YacTHBIHA
cilyyail caMOyOHMICTB, KOTOpbIE IpOBOLMpYIOTCS OaHkamu. bo-
Jiee IMUPOKOE TMOHATHE — «OanKo8CKue camoyouticmeay. baHku
MOTYT IOATAJKMBAaTh YENOBEKa K CYHMIHIY TaKXe B CIEAYIOLIHMX
CllyJasx:

a) 0aHKpOTCTBO OaHKa, B pe3yjbTaTe 4Yero BKJIAIYUKU Teps-
10T CBOM CPEJICTBA;

0) OaHKpPOTCTBO MNPENIPHATHSA, KOTOPOE HE CMOIJIO pacIuia-
TUTBCSL TIO KpeauTy Oanka. B sToM ciydae moam Tepstor pabo-
Ty. Bo3MoxHOE B 3TOM cCilyyae caMOyOMHCTBO OyAeT NIPOXOAWTH
no rpade: «B pesynbrare yBOJbHEHHS», a WCTUHHBIH BHHOBHHUK
Tpareauu (0aHK) OKa3bIBACTCS «3a KaIpOM»;

B) KOH(QHCKalMsi WMMyLIECTBA IODKHUKA. DopMaibHO OT-
HOLIEHUsI ¢ 0aHKOM MOTYT OBITh «3aKPBITBI», OJHAKO B PE3yINIbTa-
T€ TaKOro HACHIILCTBEHHOI'O «YpETyJIHPOBAHMS) BOIPOCA YEINO-
BEK BIIaJA€T B OTYASHHUE U NPEANOYUTAET PACCTATHCS C )KU3HbIO;

I) WHBIE TOTEPH KIMEHTOB OAaHKOB, HalpuUMep, MOTEpH, KO-
TOpble BO3HUKAIOT B PE3yJbTaTeé TaK HA3bIBACMBIX «JIOBEPHUTEIIb-
HBIX» ONEpalui, NaJeHus KOTHPOBOK BBINMYIICHHBIX OaHKOM
[IEHHBIX OyMar # T.1I.

4. He monbko camoybuiicmea, no u youiicmea

Crnengyer TakKe YUYUTHIBaTh, YTO OaHKW CBOEH JeATeIbHO-
CTBIO TPOBONHPYIOT HE TOJBKO CaMOyOHWICTBa, HO TaKXKe pas-
JUYHBIE TPECTYIUICHHS BIUIOTh 10 YyOwmiicTBa. PocToBmimueckas
JIeSITENIbHOCTh  OaHKOB  CIIOCOOCTBYET — PaclpOCTPaHEHHIO —Tpe-
CTYIHOCTH TIO BceMmy oOmecTBy. [lpuumHa oueHb MpocTa: KIU-
eHTBl 0aHKOB JIOOBIMH TIpAaBAaMH U HENpaBIaMH JOOBIBAIOT
JICHBTH JUIS TOTO, YTOOBI MOTAaCHTh CBOHM JIOJTH TEpe]] KpEau-
TopaMH. DTO KacaeTcs JIOOBIX KIHCHTOB OAaHKOB: Kak (u3mue-
CKHX, TaK W IopuaudecKkux Jui. JlocTaToyHO pacmpocTpaHeH-
HBIM SBIISIETCA TIOKYIICHHWE 3aeMINMKa, IIOMABIIETO B TSDKEIOE
(hMHAHCOBOE TMOJIOKEHWE, HA HMYIIECTBO APYTHX rpaxnmaH. Hc-
MONB3YIOTCS  JTFOOBIE METOABI: XUIINEHHWE, pa30oil, IMOXUIICHUE
3aJI0KHUKOB, MIAHTaX. JlOCTaTOYHO HAMMOMHUTH HCTOPUIO C IIO-
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XWIIEHUEM CBhIHA KOMIIBIOTepHOro reHust Escenua Kacnepcko-
20 Heana. CnenctBue BBIACHWIO, 4TO y cymnpyroB Cagenvesbix,
KOTOpBIC HACHWJIBHO YJEp)KHBAJIM IOHOUIYy, OBUIM TOXe OOoJbIIHNe
JOJTU II0 Kpe€auTaM, M, Ha3Ha4YMB 3a T'OJIOBY MajlbYWKa BBIKYII B
3 MJIH. €BpO, OHM HaMepeBalIuCh MO HUM paccuutatbes. [1ogo06-
HBIE HCTOPUH MOTYT 3aKaHUMBATHCS yOUiiCTBaMHU 3aJI0)KHUKOB.

Banku He Moryt He OBITH paccaJHHKaMH IIPECTYIHOCTH U
[0 TOW TPUYMHE, YTO OOJbINAs WX YacTb HAXOAUTCA TOJA KOH-
TPOJIEM OpPTraHW30BAaHHOW TMpecTymHOCTH. [lo KOHCepBAaTHBHBIM
oueHkaM, cBbiie 500 poccuiickux OaHKOB (T.e. OoJiee IMOJOBUHEI
BCEX JIEHCTBYIOIIMX KPEIWUTHBIX OpPTaHU3alUi) KOHTPOIHUPYIOTCS
KPUMHUHAIBHBIME TpyIupoBkamu!. Bropouem, 310 o0cobas Ttema,
BBIXOJAIIAS 32 PAMKH JAHHOU TJIABHI.

Taroke cremyer oOpaTWTh BHUMAaHHE: TPaHb MEXIy YOMii-
CTBOM M C€aMOyOHMHCTBOM B cdepe AEHEKHO-KPEAUTHBIX OTHO-
IICHUH WHOT/Ia CTAHOBUTCS JOCTaTOYHO YCIIOBHOH. baHku 00-
JaJafoT  HEBEPOSTHO MOIIHBIMH  CPEICTBAMHM BO3JICHCTBHS Ha
cBoero kiueHTa. CHayana 3TO COTPYIHUK KpPEAWTHOTO OTAENA
O0anka. Ho coTpymumkm OaHKa 3a TIpeieisl TO3BOJICHHOTO MOYTH
HUKOIrJa HE€ BBIXOIST. B wucnons3oBanuu «ropsg4yero mnasJIbHUKa»
JUTsl BBIOMBAHMS JIONTA INTATHOTO OaHKWpa 3amoo3pUTh HEb3s.
Ho Bo BTOpOM akTe Ha apeHy BBIXOIAT KOJJIEKTOPHI, KOTOPHIC
JNEHCTBYIOT MO JOTOBOPY B HHTepecax OaHka. OT KECTOKOCTH H
W30IIPEHHOCTH IICHXOJIOTHIECKOTO, a WHOT/Ia ¥ OTKPOBEHHOTO
CHJIOBOTO  JaBJICHUS COTPYJAHHUKOB  KOJJICKTOPCKMX KOMIAaHUH
Ha JOJDKHUKOB cerogus B Hammx CMU roBopuTcs mocraTod-
HO IIMPOKO M OTKpoBeHHO. Ho eme HempusitTHee, Koraa OaHK
ycrynaer (mpojaeT) CBOM TPeOOBaHUS MO KPEAUTHOMY JOTOBOPY
KaKOH-HHOYZb OTKPOBEHHO OaHIMTCKOH ¢HupMe MW Ta HadHHa-
€T MEUICHHYI0 pacipaBy HaJ cBoed xepTBod. JKeprBa, B KOHILE
KOHIIOB, HE BBIAEPKMBAET IICUXHYECKOTO HAIMPSDKEHUSI.

Bor nume ogumH mpuMep MOAOOHOTO pa3BUTHS coObITHI. B
Mapte 2010 roga MockoBckuii OmsHecMmeH FOpuui Mepxuno pac-
CTpEIsUl B CBOCH KBapTHpE CEeMblo: keHy MHHy, ¢ KOTOpOH mpo-

I KomecoB A. OcobOeHHOCTH OTMBIBaHUS jaeHer B Poccum [Dn. pecypc].
URL: http://www.omskreg. ru
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kun moutd 20 5eT, W ABYX Jodepeil. MepkuHIa BCKOpe 3aniep-
*amu BO Bnamumumpckoil oGiiacTh, rzie OH SBWICS C NMOBHHHOW B
MecTHoe YB/I u BBIganm MUCTONET, U3 KOTOPOTO YOMJI CBOMX CaMbIX
ommskux mronei. Kak ckaszan FOpwmii, oH ToXe XOTeNl 3acCTpenuTh-
¢, HO HE paccyHTal KOJMYeCTBO MaTpoHoB. Ha mompoce BbIsic-
HUJIOCh, YTO TIJIaBa CEMEWCTBAa OKOHUYATENBHO YB3 B joirax. B
o0IIell CIIO)KHOCTA OH OKasajics HOJDKEH HECKOIBKMM OaHKaM
W YacTHbIM Juam 22 MiH. pyoned. OH cranm Bcepbe3 OOSIThCS 3a
KHU3Hb XCHBI M JIETEH, 0Xnmas MecTH OT KpenutopoB. He moxu-
JIasiICh paclpaBbl, pemnia H30aBUTh CBOMX OJHM3KHUX OT PaclpaBbl
cTONb AWKHAM criocoboM. Ha cyzne, ompaBabIBasch, OH paccKasall:
«B aBrycre 2009 r. MeHs Ha aBTOMOOWJIE BBHIBE3NH 3a Tropoi. Tam
CKazalH, YTO MOU JOJITH NEepeKyNUIH U TeHepb, €CU s UX HE OT-
JaM, MOM JB€ JIOYKH IMOWAyT B cyerT orpaborku nponra. Ckasanw,
YTO CHIH TPOCTO IOJYYHT TI0 T'OJIOBE, & MBI C JKEHOH OyneMm yowu-
TeD». [l0 cioBaM OOBHMHSIEMOTrO, €ro pPOJHBIE BCE PABHO JIOJKHBI
ObuTH OB «yMeEpeThb M3-3a €r0o JIOJTOB», HO KPEIUTOPHl «yOHBaIH
OBl UX JONTO U MyduTenbHO». B aBrycte 2010 roma Mocropcey mo-
CTaBWJI TOUKY B Jiesie MepkuHna, npurosopus ero x 20 roxam 3a-
KIIIOYEHUS B KOJIOHHM CTPOTOro pesKuMa.

K coxanenuro, Hamm TpaxaaHe, oOpamasch B KpeIWTHBIE
OpraHM3allii 3a CCyJaMH, HE [OrajpIBalOTCsi, 4YTO Ha CaMOM
nenme OaHKM MOTYT OKa3aTbes yoOuinamu. I[lpmuem yOwmitmamm,
KOTOpBIE HAaBEpHsKa BBIHAYT CYXUMH U3 BOZBI.

5. Tenoenuuu Kpedumnuvlx cyuyuoos

Hecmorps Ha orcyrcrBue B P® odunmanbHON cTaTUCTUKH
KPEOUTHBIX CYHIMIOB, WMEIOTCS OJKCIEpTHBIE OIeHKH. Ha mx
OCHOBE MOJXKHO TIPOCTIEIUTh OCHOBHBIC TEHACHIMH KPEeIUTHBIX
camoyOmiicte B Poccum. B mponutom necsatuieTin B CTpaHe
HaOmonancst OyM O@HKOBCKMX KpeIMTOB Ha (DOHE JOCTaTOYHO
CHOCHOM SKOHOMHYECKOW CHTyalluM B cTpaHe (KOoTopas TIoJ-
KpeIuisiack BBICOKMMH IIGHaMH Ha He(Th Ha MHPOBOM pPBIHKE).
Uro Takoe KpeaWTHBIE CaMOyOWICTBa, HAIM JIIOAM eIle He 3Ha-
m1. MaccoBele CynnuAsl Ha KpPEAWTHOW OCHOBE IPUILIACH Ha
2008—2009 rompi, xorma Poccuio HakpeDl (HHHAHCOBO-DKOHO-
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MHUYeCcKuM Kpuszuc. Jlid couMonoroB, 3KOHOMHCTOB U Bpadeil
TaKOW cmoco0 pemIeHusT IONTOBBIX MPOOJIEM OKa3aucs IOJTHOMN
HEOXXKUJAHHOCTBIO:« B cambrif nmuk kpuszuca — 2008—2009 roapr —
cTpaHy OyKBaJIbHO 3aXJIECTHYJIa BOJHA CYHIUIOB H3-3a (pUHAH-
COBOW HECOCTOATEIBHOCTU. BpauMm »XJanu MacCOBBIX aJKOTOJIb-
HBIX TICHX030B, HO JCHCTBHUTEIBHOCTh OKa3anach crpamrHee. I3
BCEX PETHOHOB, KaK CBOJAKH C OOEB, €lBa JIN HE €XKEAHEBHO II0-
CTyNanyd CBeACHUS 00 oduepeqHON >kepTBe (a TO M HECKOJBKHUX)
COOCTBEHHOM KpeIUTHOI ncTopum»!.

Bor yxe moutm Tpu Toma (mocie TOTO, Kak IepBas BOJHA
KpU3HCa 3aKOHYMIACh) KpEAWTHBIE CyHImuasl B Poccmm Haxo-
JISTCs Ha cpeaHeM ypoBHe. OmHaKo B J00OH MOMEHT CHTyalus

MOXXET HM3MEHHUTBCA PE3KO B XYAILIYI0 CTOPOHY — €CJIM HayHeTCs
BTOpasi BONHAa Kpu3uca. B Omwkaiimee BpeMss BCTYHNHT B JIeH-
CTBHE elle OJUH (aKTOp — YXyJAUIEHHE 3KOHOMHYECKOW CHTY-

aluM B CTpaHe IIOCiIe MNpHCOeAMHEHHs K BcemupHON Toprosoit
opranmzanuu. YnenctBo B BTO, mpexne Bcero, HEraTUBHO OT-
pasuTCcs Ha HAIIeM CEeJIbCKOM XO3sHcTBe. MHorme Hamm Qepme-
pBI MOTYT OKa3zaTbCs B TaKOW jke OE3BBIXOIHOH CHTyalWH, YTO |
Anexceit KopoMbICI€HKO, HCTOPUIO KOTOPOTO 51 HOBEAAI.

6. Snuodemus Kpeoummnslx cyuyuoos 6 Ykpaune

CrpaBe[UIMBOCTH paiM CIEAyeT CKa3aTh, 4YTO B HEKOTOPBIX
COCEIHMX CTpaHax CHUTyallusd C KpPEOUTHBIMU CYHLUJAMHU e€Ile
Oonee cepwe3Hast, ueM B Poccun. B uactHocTH, B YkpamHe. Tam
CUTyallusl JONOJHUTENBHO OCJIOXKHEHa, II0 KpaifHelt Mepe, HABY-
M npuuuHamu. Ilepsas — B 2003 romy HarmonaneHbIN 6aHK
VYkpaunbl (LUEHTpaJbHBIA OaHK) Jan paspelieHHe KoMMmepue-
CKkUM OaHKaM BBIJaBaTh TIpa’kJAaHaM BaTIOTHbIE KpeauTsl. Uro,
KCTaTH, [0 MHEHHUIO psJa YKPauHCKHX IOPHCTOB, SBUJIOCH Ce-
pPBE3HBIM  HapyIIEHHEM 3aKOHOB, KOTOpBIE IPETyCMaTpUBAIOT
KpPEeIUTHl JIMINb B HAIMOHAIPHON Bamore. B xone ¢uHAHCOBO-
JKOHOMHYECKOTO KpHU3UCa TpHBHA CHJIBHO OOECLEHMWIAch II0
OTHOIIEHHIO K JonjIapy U eBpo. B pe3ymbraTe ams MHOrux 3a-

I Kpenutnsiii cyunua. / CBoboanas npecca, 24 utonst 2011 r.
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EMILMKOB BBIIIOJHEHHE O053aTeNbCTB 110 BAJIIOTHBIM KpeauTam
OKa3aJOCh HEMOCHIBHBIM, OHH YIOAWIA B BaJTIOTHO-KPEAUTHYIO
noBymiKy. Bropas mpmumHa — mnpucoenuHenne Ykpawmabl k BTO,
YTO 3arHajJo 3KOHOMHKY CTpaHbl B JAEHPECCHBHOE COCTOSHHE,
TIOBJIEKJIO CHIDKGHHE peajibHBIX JIOXOJOB TPaKAaH, YBEIHYHIO
grcao  Oe3paborHbIX. [lo oOleHKaM YKpaWHCKOH IpaBO3aIluT-
HOW opraHmsanmu «I padxcoanckas 3awumay», ¢ Hadala KpH3H-
ca B cTpaHe n0 Havana jera 2011 roma w3 XKU3HH B pe3yJbTare
KPeIUTHBIX CyHIMAO0B ymmio Oonee 200 d9emoBek, B TOM HHCIE
12 genoBek 3a mepBbie TATh MecsieB 2011 roma. OOmiee umcio
MONBITOK KPEAUTHBIX CYHIIHIOB Y4ECTh BOOOIIE HEBOSMOKHO! .

7. Kpeoummnuvie camoyouiicmea: 2nobdanvnoe uimepenue

l'on wazan (B wmrone 2011 r.) ObUIM OOHApOJOBAHBI PE3YJib-
TaThl HCCIEJOBAaHUS CICIMATNCTOB [apBapJCKOro YHUBEpPCH-
teta. OHM TONBITAINCH IIOACYNTATH MAacCIITaObl  KPEOUTHBIX
camMoyOumiicTB B Macmrabax Bcero mupa. Meroauka HMX Hccie-
IOBaHWS He OBIIa pacKkpbiTa. A KOHEYHBIH pe3yNbTaT TaKOB: 3a
MSATWIETHUH TepHoJA Hu3-3a TNpo0iieM ¢ BhIIATAMU JOJITa 110
0aHKOBCKMM KpeIUTaM B MHUpPE MHOKOHYWIM co00it 38 Thic. ue-
JoBek. Peub wzaeT JmiIp O CyMIWAax, BBI3BAHHBIX JOJTaMH IO
KpenuraMm, a He 000 BCeX CyMIMIax, TaK WM WHa4Ye CIPOBOLU-
poBaHHBIX OaHkamu. [Ipu 3TOM HeymaBIIMECS TOMBITKH CYHIH-
JIOB B pacyeT HE MNPHUHHUMAIOTCS. bonbImas 4acTe 3TOTO mepuoja
MpUIUIACh Ha BpeMs (UHAHCOBOTO Kpm3uca. B pacuere Ha TOA
B CpEIHEM IIONyYaeTcs IMOYTH 10 8 THIC. YeJIOBEK. JTO OOJbIIe,
YeM CpEIHETOZI0BOE YHCIO JKEPTB OT TEPPOPUCTHUECKUX aKTOB
B yKa3aHHBIH NepHOA BpeMeHH. MexITyHapoIHOe COOOIECTBO
MOCTOSTHHO 00CY)XKIaeT TPOOIIEMBI MEXIyHApOIHOTO TEePPOPHU3-
Ma, BBIACIIACT Ha 60pb6y C HUM MWUIHApJAbl U MWJUIMApAbI DO0JI-
JapoB, a mpolieMa KPEeAWTHBIX CYHIMJOB OKa3bIBACTCSl JaXKe He
Ha BTOPOM, a TaK CKa3aTh Ha «JIeCITOM» IUIaHE.

Kcrarn, cnenmamuctsl ['apBapickoro yHHBEpCHTETa OIpe-
JISNTITN  CIIUCOK CTPaH, KOTOPBIE JWAWPYIOT IO YUCIY KpPEAWT-
HBIX caMoyOuiicTB. BoT 3ToT criucok: Coeaunennbie 11ItaTs

I A PULI, 10 urons 2011 r.
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Awmepukn, Kwuraiickas Haponmas Pecmybmuka, I'epmanms, Ipe-
nus, Wcnanus, AprentuHa, Mekcuka u Poccuiickas ®enepa-
must!. VBBI, W 3/eChb MBI YCIENH OKa3aThCsl «BIEPEIH IIaHETHI
Bceii»!

W3BecTHO, 4TO B CpegHEM B MHUpPE B pe3ylbTaTe caMOyOWICTB
U3 JKU3HU YXOIUT OKOJIO MWIIMOHA denoBeK. Ecim oTranku-
BaTbCs OT pacueToB [apBapiACKOro yHHMBEpPCHTETa, TO IOJIydaeT-
cs, 4TO HAa KpeAWTHBIe cyuiuasl B mupe npuxoautcs 0,8% ot
Bcex camoyOwmiictB. IIpenmonmokuMm, d9To TakOW K€ TPOICHT B
Poccun. Torma, mpuHMMas BO BHHMMaHHE OOIIee YHCIO CaMo-
yOuiCTB B Hamied cTpaHe (COryiaCHO O(MHUIIHATBHBIM JaHHBIM —
30 ThIC. YENOBEK B TOX), MONyYHUM, YTO B PE3yNbTaTe KPETUTHBIX
caMOyOHIiCTB B TOA W3 JKM3HH yXomuT mopsgka 240 gemoex. B
cpemqHeM 1o 20 demoBeKk B Mecal. To ecTh MOYTH KaKABIH NIeHb
TOT WM WHOW KPEAWTHBIA KIMEHT POCCHHCKOro OaHKa YXOAUT
U3 XH3HHU, BBI6pOCI/IBH_II/ICB U3 OKHa, 3aCTpCIMBUINCH, ITOBECHB-
IIMCh WIX TIPUHSAB ITaYKy CHOTBOPHBIX TA0JIETOK.

8. Kak 6opombca ¢ Kpeoumnvimu camoyouiicmeamu?

HekoTopbie aBTOpBI, OTBe4as Ha IIOCTABJICHHBIA BOIPOC,
MpeJUIaraloT KIUCHTaM O0aHKOB, TPEXIE BCEro, YKPCIUISTh CBOIO
MCUXUKY W YYHATHCS TMPOIIE CMOTPETh Ha JKHU3Hb. 3aHUMATBCS
IICUXOJIOTHYCCKAMH  TPEHUHTAMH, YOPAaBIATh JIMYHBIM  OFOJI-
JKETOM Ha HAy4YHOW OCHOBE, OBITh Ooyiee NPEANPUIMYUBBIMH,
yMETb JOTOBapHBAThCS C OaHKaMH O PECTPYKTYypPH3AIlMH KpeaH-
Ta ¥ T.I. S| He ocnapuBaw MonoOHOro pona cosetsl. Ho, ¢ Moei
TOYKH 3PCHUS, 3TO MEPHI IO OOpHOE C MOCTICACTBUSIMH OOJIC3HU.

Bonesnp xe xenarenpHO ynpexaarb. JIMUHO MoW  caMblii
KOPOTKHII OTBET Ha OO0O3HAYEHHBIH BOMPOC: HE IMOJH30BATHCS
Kkpenutamu 0aHkoB. OOBSIBUTE OaHKaM OOMKOT.

Ho nenprm denoBeky OBIBalOT MHOTIA OYCHb HYXHBI, a 3ap-
IUTaTBI, JTOXOJOB OT CeMeiHoro Om3Heca W CKPOMHBIX cOepe-
JKCHWH SIBHO HE XBaraeT. He A MOKYNKH MOCIETHEH MOIeIn
«[Topmie» wiu MUKapHOTO OCOOHsKa B McmaHum, a Uil dIIeMEH-

! http://www.globalist.org.ua
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TapHOro BbDKMBaHHs. CKaxkeM, JUIs TOKYIKH (epMepy TpakTopa.
Wi nnst mprnoOpeTeHuss TOpOKaHMHY HECKOJIBKHX COTOK 3eMIIH
3a TOpoJIoM — JUIA Jlauyd U oropojaa. Hamum poccuiickum mpen-
NPUHUMATEISIM  MOXKHO  NPEMJIOXKUTh  HCIBITAHHBIH  BpPEMEHEM
(mopesomoruonHas Poccust) cnocol: obuwecmea 63aumuoeo Kpe-
OUMo8anus, KpeOumHvle KOonepamuesvl. A TpakgaHaM — CO3JIaHHUE
TaKkXKe TPOBEPEHHBIX BpEMEHEM (COBETCKHH TIEPHOA HWCTOPHN)
kacc e3aumnoi nomowu (KBII).

B HEKOTOpBIX pEernoHax, MYyHHUIMIIAIUTETaX, paloHaX, IO0-
CENICHNSIX MOJKHO TIOTBITAaThCSl HMCIIONB30BaTh TaK Has3bIBaeMbIC
«MecTHbIe» JieHbrH. OTBIT BBEJCHUS B OOpalleHHE TaKHX «MECT-
HBIX» JIGHET YK€ HapadoTaH BO MHOTHX JAPYIHX crTpaHax. Tam
JIIOAW JIaBHO YK€ MOHSUIM, YTO HEOOXOAMMO aKTHBHO IpPOTHBO-
JICHCTBOBATh POCTOBINMYECKON Maduu. Jlaxke dvacTHUHOE 3ame-
meHne O(QUIMAIBHBIX JEHEXKHBIX 3HAKOB W OC3HAIWYHBIX OaH-
KOBCKHMX JICHEI «MECTHBIMH» 3HaKaMH 3HAYUTEIBbHO oO0ieryaer
YKHM3HB IIPOCTOTO YEJI0BEKa.

MHe WM3BECTHO, YTO HEKOTOpble HallM NpeIIpHHAMATENN
aKTUBHO TIONB3YIOTCA Oapmepom (OE3ACHEKHBIM TOBAPHBIM 00-
MEHOM), YTO TaKKe CHIKAET UX 3aBUCUMOCTh OT OaHKHPOB.

Bce 3TO MOXHO OTHECTH K TAaKTHKE MPOTHBOCTOSIHUSI PO-
CTOBOIMYECKOW Maduu. A cTpaTermyecKod IIenbpio  0oOmecTBa,
CTpeMSAIErocss K TOCTPOCHUIO 30POBOW  JKOHOMHUKH, 0Oe3yc-
JIOBHO, SIBIISICTCS HAYUOHAAU3AYUS OAHKOBCKOU cucmembl. 31eCh
s JIMIIb Te3UCaMu O0O3HAYMII TEMBI, KOTOPHIE CIIelOBajIO0 Obl M3-
JIOXKUTH B OTHGHBHOﬁ CTaTh€ UJIN KHUTC.
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I'nasa 5. /{o3ed CTuriaun Kak 3epkaJjio
AMEPHUKAHCKON IKOHOMHYECKOM ONMO3MINH

JIroboe evicmynnenue [ocosepa Cmuenuya nonadaem 6 noie
spenusi muposvix CMHU. IIpogeccop Konymbuiickoeo ynueepcume-
may naypeam Hobenesckoii npemuu no sxonomuke (2001), npedce-
damenv Cogema KOHOMUHECKUX KOHCYAbMAHMOE NpU npesudenme
CLIA (1995—1997), suye-npesudenm Bcemupnoeo 6anka u enas-
uotil sxoHomucm MBPP (1997—2000), unocmpannvii unen Poc-
cutickoti akademuu Hayk (c 2003 e.).

VYowce 60nee decamxa nem Cmuenuy svicmynaem c pe3Kotl Kpu-
MUKOU IKOHOMUHECKO20 NUbepanu3ma, MoHemapusma u Heokuac-
CUYeCKOU NOIUMIKOHOMUU 8000wWe, a maxdce doem «Bawunemon-
CKO20 KOHCeHCyca» (HeonubepanbHo20 NOHUMAHUA 2N00anu3ayuu,
noaumuku MB® 6 omHoweHuu pazeusarowuxcsi cmpaw, Jaude-
PANbHBIX pedhopM 8 CMPAHAX C «NEPexOOHOU IKOHOMUKOUY», 8 MOM
yycne Poccuu, u m.n.).

Cetiuac svickasvisanusa u oyenku [owcosepa Cmuenuya ywce He
svienaoam cmonv cmenvimu. Cama HcusHb 8ce dmu 200bl APKO Oe-
MOHCMPUPOBANA OAHKPOMCMEO UOEON02UU IKOHOMUYECKO20 Nube-
PanuzMa u nOpoKu 2no6anu3ayun.

Hocneonuu «xumy Cmuenuya — onyoauxkoeanHoe 8 Hauaie
oxmsbps 2012 2zo0a unmepevio nemeyxomy odicypHany «lllnucensy,
03a2na6nieHHoe (AMEPUKAHCKAsL Meuma Npeepamuidcs 8 Mugy.
30ecw, kax u 6 Opyeux evicmynienuax Cmuenuya, ompasxceHvl uoeu
mex, Kmo ONNOHUpyem O@QUUUATLHOU IKOHOMUYECKOU UOeO0N0Uuu 6
Amepuxe. Boobuje onnosuyuoHuvlx epynn Ha 3anade mHoco, HO ma,
Komopyio npedcmagniem Cmuenuy, ce200HsA, Noxicanyl, Hauboiee
BUAMENbHA. ..
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1. /Dicozeqp Cmuznuy: «amepukanckas Meuma)
He cocCmoAnach

B ¢okyce BauManus Cturnmna — npobaema 9KOHOMUUECKO-
20 U COYUANbHO2O HEPABEHCM6d B YCIOBHUSX 3allaJHOTO OOIIECTBA.
HobGeneBckuii taypeat noquépKuBaet:

a) B TpyIme HSKOHOMHYECKH PAa3BUTBIX CTPaH COIHAIBHO-
WMYIIECTBEHHAs] TOJApH3alus oOmecTBa Hamboiee SpKO TIpPo-
sBasiercs B CoenuHeHHbix LTarax;

0) HA TPOTHKEHUH psAAa JACCATHICTHH MONApU3alUs B
CIIIA 1OCTOSIHHO yCHIIMBANAcCh;

B) MMEET MECTO HE TOJBKO YBEIHYCHHE pa3pbhlBa B HMYIIe-
CTBCHHOM TIOJIOKCHUW «BEPXHHUX» W «HIDKHUX» CIIOEB aMepH-
KaHCKOTO OOIIEeCTBa; 3a MOCJIEAHHE JBa NECATHICTUS HE HaOIo-
JAJIOCH  YIIYYIICHHS YCIOBHHA JKU3HH OOBIYHBIX aMEPHUKAHCKUX
cemeil.

Bcé sro m mozBommio CrTurimiy crenarb BBIBOJ O TOM,
YTO aMepHKaHCKash Medura IpeBpaTtwiack B MHD. «DxoHomuka
Amepuxu, — 2060pum OH, — HANOMUHAEN XOPOULO OMIANCEHHYIO
MAWuHy, OOHAKO 0OMbUWIAA HACb NPOU3BOOUMBIX er0 O1az yXo-
oum wHasepxy. TeHpgeHuuw, onucaHHble CTHUINIMIEM, XOPOIIO
M3BECTHBl JIIO0OMY TIPaMOTHOMY OKOHOMHCTY, HO CpaBHEHHE
OKOHOMUKH AMEpPUKH C «XOpOLIO OTJIKCHHOW MAalIMHOW» —
sIBHasT MepelepkKa. B XOpolmo OTIaKeHHOM 53KOHOMHUKE HeE
MPOUCXOMAT  MEPHOANYECKH HKOHOMHUYECKME W (DMHAHCOBBIC
Kpu3uChl. A AMepHKa IepeXuiia 3a IOCICBOCHHBIM IEpUOAd C
JECATOK TOJIBKO KPYHHBIX KpH3HCOB. llocimemHme W3 HHUX IIpo-
nmzouut B 2000—2001 romax (kpusuc Ha (OHIOBOM pBIHKE) H
B 2008—2009 romax (¢puHAHCOBBII M OaHKOBCKHH KpPHU3HUCHI).
Pexer yxo u (¢paza HacueT «IIPOM3BOJUMBIX)» aMEpPHUKaHCKOU
OKOHOMHUKOH «Oxar». JlaBHO yxke AMepuKa HHUYEro HE IpOU3-
BOJUT, KpOM€ NpoayKuuu ['oimmmByna, BOOPYKEHHH U «3eJIeHOU
Oymarm». AMepHKa — TOCYJapCTBO-TIApa3UT, MHUTAIOLIEeCS TeM,
YTO TPOM3BOMAT JPYrMe CTpaHbl M Hapojbel, B ToM u4ucie Poc-
CH. HpI/I 3TOM }IeﬁCTBHTeHBHO OoibIIasg 4acThb IIPUCBANBACMBIX
AMepuKoii 6mar «yXOauT HaBepX».
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2. Cmuznuy npomue 6anKoe

Bropas mpobnema, mnogHumaemas Cruriamuem, - OaHKu.
OH BecbMa Kpaco4yHO OOJIMYaeT aTgHOCTh M XHTPOCTh OaHKH-
POB, KOTOpBIE, 1O €ro MHEHHWIO, U COCTaBISIOT OOJIBIIYIO YacTh
TeX, KTO HAaXOJUTCS Ha BEepIIMHE aMEpPHKaHCKOTO OOIIecTsa.
«... Muozue us denvyoe unancosoeo mupa, — 2o60pum oH, — pas-
bocamenuy, 3AHUMAACL ~MAXUHAYUAMYU, OOMAHOM, XUUHUYECKUM
Kpeoumosanuem Uiy B0CHONb306ANUCL —CEOUMU  MOHONONLHLIMU
npasamu 8 Kaxou-mo obnacmu. OHU UCNONB306ANU 8 CBOUX UHME-
pecax 6eoHbIX, NI0X0 UHPOPMUPOBAHHBIX THoOell, ocpabuau ux. Onu
8bLOANU IMUM 2PAHCOAHAM UNOMEUHblE KPEOUmMbl HA PA30PUMENb-
HbIX YCIOBUSX, CKPbIBANU OM HUX UCMUHHbIL pasmep niamedicell,
neuamasn yu@pvl meakum wpugpmomy. Bce NpaBUIBHO, CIOPUTH
He C uyeMm. OJHAKO KOHCTATallMd QYHOCTH W XHUTPOCTH OaH-
KHpOB, HaBEpHOE, HEIOCTaTOYHO s Jaypeata HoOeneBckoi
npeMud 1o SKoHoMuKe. [loToMy 4YTO TpO 3Ty camyr aln4HOCTh
U XUTPOCTh OAHKHPOB CETOAHS HE TOJIBKO TOBOPAT, HO M KpHYaT
JIECATKH THICSY AKTUBUCTOB M YYaCTHUKOB JIBIKEHHS «OKKy-
mupyil Yomn-ctput» no Bced Awmepuke. Haseproe, Crurnmiy
Hano Obuto OBl ToxpoOHee paccka3aTh O TOM MEXaHU3Me, KO-
TOPBI MCIOJB3YyeTCsl Uil TOrO, 4TOObI OaHKW MOIIM MOJIydYaTh
CBOM MWIIMapAHble NpHObUIM. JIM4HO 51 oOmiancs C OJHMM aK-
THUBUCTOM JBIDKCHHS «OKKynmupyH VYoOmI-cTpUT» M OYEHb YyIH-
BUJICSL €r0 CMYTHOMY TIIPEJCTaBICHHUI0 O OaHKaX, O TOM, KaKuUM
00pa3oM OHM [eNalT AEHbIM «M3 BO3AyXa». Cepbe3Hble 3HAHUS
B 9TOH oOyacTH pe3Ko MOBBICHIIM Obl 3¢ddexkTHBHOCT GOPHOBI C
HBIHE CYIICCTBYIOIIEH OaHKOBCKOW CHCTEMOH W namu OBl TIpen-
craBinenue o0 amprepHaTHBe. Celiyac ke JBIDKeHHE «OKKYIH-
py# YoJn-cTpuT» HaNOMHMHAeT JBW)KEHHE AaHTIMHCKUX JIyAJIH-
ToB B Hayane XIX Beka (Te, KaKk HW3BECTHO, KPYIIWJIM MAaIIHHBI,
CUNTAsl UX NEPBONPUYMHON 0€3paboTHIIBI U OEIHOCTH).
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3. Koppynuyuonnulii ansanc kanumana u énacmu

Tperest mpobnema — 6Ooabwioli OusHec U NOAUMUYECKAS
eracme. CTUINIAL pacKpbIBaeT 3Ty mpoOieMy Ha IpHMEpe Co-
ObiTUH TOCTenHero (UHAHCOBOTO Kpusuca B AMepuke. [ocy-
JapcTBO TOrzna OpOCHIOCH HAa CIACEHUE KPYIHBIX (HHAHCOBBIX
KOMITaHMH W 0aHKOB YOJUI-CTPUT, KOTOpBIE Hayalld «TOHYTHY.
Cnacaiim ¢ momouipio OMOHKETHBIX BIUBAaHUNA. CTHUIIHMI pH-
BOAUT MpHMEp: TOIBKO OJAUH CTpaxoBod rurant AIG mnomyuun
n3 kasHbel 150 mupn. momnmapoB. A BOT HECKOJBKHX MUIIHAPAOB
JIOJJIAapoOB Ui MEOWLMHCKOTO CTPaxOBaHUs JeTed u3 OemHBIX
cemei, orMmedaer CTUIIHL, Yy MPAaBUTEIBCTBA B TOM XK€ CaMOM
2008 romy He Hamwoch. llleapocTs BmacTell MO OTHOLIEHHIO K
KOMIIAaHMsIM H OaHKaM OOBsiCHseTcs, 1o MHeHuto Cruriuua,
TEM, 4TO (PMHAHCOBAasl 3IMTa MLIEAPO WHBECTHPOBAJIA, HWHBECTH-
pyer u OyneT WHBECTHPOBATH B IOJUTUKY W IOJUTHKOB. B BBI-
Oopax (akTHUECKH Y4YacTBYIOT IIHIIb aMEPHUKaHCKHE OJIUrapXu,
KOTOpBIE «TOJIOCYIOT» CBOMMH JeHbramu. Ha mocneaHux BbIOO-
pax B CIIA sBka Mmomomexxu coctaBuina Bcero 20%. Mononexs
HE BEPUT B H30MpaTENbHBIC CHEKTAKIM, IONaras, Kak OTMEJaeT
CTuriun, d9ro pe3ynbTaThl BEIOOpOB (ampcupumupyrores. Tak
U XO04YeTcs MpPeUIOKUTh TociaTh cBomx HaOmromatenmeit B CIHA
JUIL KOHTPOJIsI HaJ INPOBEACHHEM TaM IIPE3UJCHTCKHX BHIOOPOB
n mnpecedyeHus (anscudukaii Ha W3OMPATENBHBIX YYacTKax B
CTpaHe SIHKH.

4. Cmuznuy — nocneooseamens /Ircona Keiinca

YerBeprass mpobieMa — poab 20cy0apcmed 6 IKOHOMUKE.
Crurmun — spblif mokIoHHUK /Jorc. Ketinca. To ecth oH — CTO-
POHHUK aKTHUBHOI'O BMCHIATCIIBCTBA TOCYyJapCTBa B OJKOHOMHU-
yeckylo ku3Hb. KelfHcnanctBo CTurinma sIpKO  IPOSBISIETCS
B €ro KpUTHKE HBIHEIIHMX Mep Mo 0oppbe C SKOHOMHYECKOH
JieTipeccueil M JOJITOBBIM KpPHU3HCOM B cTpaHax EBpomeiickoro
coroza. Mepbl MO KECTKOH OIOJUKETHOM SKOHOMHH, IPUHHMAae-
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Mmble crpaHamu EC, cumrtaer CTurium, He TOJBKO HE MO3BOJISIT
MPEOI0JICTh KPU3UC, HO eImie OoJblie 000CTPIT €ro, MOCKOJb-
Ky OOJ/DKETHasi JKOHOMHSI COKUMaeT M 0e3 TOro OrpaHWYeHHbIN
TUTATEKECTIOCOOHBI  CcrIpoc. A HMEHHO TaKOW CIIPOC COTJIACHO
KaHOHaM KEHHCHAaHCTBAa M MOXET CTaTh (JIOKOMOTHBOM», CIIO-
COOHBIM BBITSHYTh OJKOHOMHKY W3 Kpu3uca. Paam co3maHus
pabouYMx MECT TOCYyHapCTBO MOXET IIOWTH Jake Ha TO, YTOOBI
(UHAHCHPOBATh CBOM MPOTPaMMbl C IOMOIIBIO  OHOJKETHOTO
JeuIUTa M yBEIMYEHUS TOCyIapcTBEHHOro jonra. Ha Borpoc
JKYpHAJIUCTA, HE TPHUBENET JIM Takas Mepa K pasroHy HHQISIHH,
HoGeneBcknit naypeat oTtBeTwi: «J/lyuuie umems pabomy ¢ 3ap-
naamou, NOKynameibHds cnocoonocms KOMOpOU CHU3UNACL HA He-
CKOILKO NPOYEHmMOo8, uem 6000we eé ne umemsvy. I[IpuHIMaeMble B
EBpone Mepbl 10 yKpEIUICHHIO OIOKETHON MUCHMIUIMHBI JIWIIb
MOJXJIECTHYT POCT 0e3paboTumbl — B 3ToM CTHINIHIl COBEpIIECH-
HO TIpasB.

5. Cmuznuy na ¢one opyzux 3xoHomucmos u
obuecmeeHHbIX Oessmeneil

B menom ke cBexux HIEH M3BECTHBIM aMEPUKAHCKUI 3KO-
HOMHCT B CBOEM HHTEPBBIO HE BBICKazad (KCTaTd, euié B HIOHE
2012 roga Crurnumip omy0OaukoBan crateio B Financial Times, ko-
Topasi cojepxaia Te K€ HIeH, 4To U B HHTepBblo «llInuremtox,
U HOCHJAa Jaxe TO XK€ Ha3BaHMe: «AMEpHKaHCKas MeuTa IIpe-
Bpartmiack B MH}»). Ero kputuka 5KOHOMHYECKOW MOJIUTHKH
CIIA w™oxeT oneHuBaThCs Kak «yMmepeHHas». Ceromas Cru-
TJIUI HE BBIIJBIOUT yXKE€ TakuM «OyHTapem», Kak B Hadaje Mpo-
nuioro gecstwietHs. KpuThka amdHOCTM W MaxuHanuii OaHKOB
CO BpeMeHH TocienHero (uHaHCOBOro Kpusuca B AMepuke
y)K€ CUMTAaeTcs NaHbl0 Moje (Takyl0 KPUTHKY BpeMs OT BpeMe-
HU To3BoiseT cebe nmaxke bapak O6ama). M Cturmum oT MOIBI
HE OTCTaeT. B To ke BpeMs HEKOTOpbIE «IEITUKATHBIE» BOIPO-
CBl DKOHOMHYECKOH Teopun u mpakTuku HoOeneBckuii maype-
aT akkypaTtHo 00xoaut. Tak, 3a KaJpoM paboT U BBICTYIUICHHI
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Crurnmnna ocraercs BOIPOC O «pyKoBogsmei» ponun dDenepanb-
HOM pe3epBHOM CHUCTEMBI B AMEPUKAHCKOW SKOHOMHYECKOW U
MOJMTHYECKOH Jkn3HU. He OOBSCHAET OH W MeXaHW3MBI Jemo-
3UTHO-KPEIUTHOTO  «MYJBTHUIUINKATOpa» — TalHy OaHKHPOB,
Kacalollylocsi CO3/aHHUs JCHEr M3 «BO3IyXa» (BMECTO 3TOTO OH
NPUBJIEKAET BHUMaHHE K «KOINECYHbIM» MaxWHalUUsAM OaHKH-
pPOB; TaKkhe MaxWHAMK CErOJHS MOXHO BCTPETUTh B JIIOOOM
CEKTOPE YKOHOMHKH M Ha JIIOOOM PBIHKE).

JomxeH ckas3ate, 4To JMYHO MHE CTUIIHMI KaK 3KOHOMHUCT
CeTOJHA HE MHTEPECEH — II0 NPHYMHE OTCYTCTBHSI Yy HETO HOBBIX
uaeil u cmensix npemiokeHud. C 3TOM TOYKHM 3pEeHHsT Topasao
Gosee KMBBIMH W JUHAMHYHBIMU SBIISIFOTCS TaKWe aMEpHUKaH-
ckue pesrenu, kak: [lon Kpeiie Pobepmc, OBIBIIMIT TOMOIIHUK
munuctpa ¢uHancoB CIINA B agmunuctparmuun Ponampna Peii-
raHa, OTell «PEWraHOMHUKHM», H3BECTHBIH myomuuuct; Powu [lox,
KOHTpEeCCMEH, KaHIWAAT B TPE3UACHTHl CTpaHBl Ha BbIOOpax
2012 roma (ot PecnyOnmkaHCKOM mnapTHh), TOCTOSHHBIA M CMe-
aelit  kputuk @DenepanbHOl pe3epBHOM CHUCTEMBI, aBTOP KHHUTH
«IloxoHunts ¢ @enepanbHbIM pe3epBom»; Jlunoon Jlapywi, wn3-
BECTHBI aMEPUKAHCKMH YYEHBIH M TIIOJUTHK, OBIBIIMH aMmepu-
KaHCKUM  MOJUT3AaKIIOYEHHbIN, HEOJHOKpPAaTHBIM  KaHIWIAT B
mpesuneHTsl  CIIIA, pe3kmii KpUTHK aMepuKaHCKOW (hHHAHCO-
BOM CHCTEMBI, H37aTeldb H3BECTHOTO OMIO3UIIMOHHOTO KypHaia
Executive Intelligence Review, m MHOTHe-MHOTHE ApyrHe. Boib-
IMIMHCTBO JTUX JesTeneld yxke B Bo3pacre (Hampumep, Hapymry
yxe ucnosHuiaock 90 jer), HO OT UX UAEeH BeeT PHeprueu, cme-
JIOCTBIO, KU3HBIO.

B cBoii crucok s 061 Brirouwn u Hypusna Pyounu, amepu-
KaHCKOTO JKOHOMHCTA, mpodeccopa dKOHOMHKH Hplo-Hopk-
CKOTO YHHUBEpCHUTETa. OJTO UYEJIOBEK COBEPIICHHO JAPYroro CcKia-
Ja. 32 HAM 3aKpemwiIcs MMHIX OJHOTO M3 CaMbIX aBTOPHTETHBIX
9KCIEPTOB B MHpE IO BONpocaM TIIoOanbHBIX (uHAHCOB. XKyp-
HaJIMCTHl JIIOOSAT HAalOMUHATh, 4TO HMMEHHO PyOMHUM mnpejackazai
MocIenHuil  TIo0ampHBI  (UHAHCOBBIH  Kpu3ucC  (BOOOMIE-TO,
KaXIObII TPaMOTHBIM SKOHOMHCT MpPEACKA3blBal  HACTYIIICHHUE
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9TOTO KpH3HCa, OIEHKH pacXOAWINCh JHIIb B CpoKax). Bmpo-
yeM, U PyOuHH OCOOCGHHO OpHIMHANBHBIX HAEH HE BBICKA3BI-
BaeT, HO OH OTHOCHUTCS K KaTErOpHMH «PAaCKPYUEHHBIX» JKO-
HOMHCTOB, TIPEACTABISIOIINX HHTEpeChl OaHKOB Y OJUI-CTDHT.
[losToMy 3a ero BBEICKa3bIBAHMSAMH HAIO CJICAUTH, YTOOBI JIydlle
YyBCTBOBAaTh «BEKTOpP» (DHMHAHCOBOTO IBIDKCHHS AMepuku. Yrto
kacaercst Jxozepa Crurimuma, TO OH, HACKOJIBKO MOXHO Cy-
JITh, SIBJISETCS «CBOOOJHBIM» TPOQECCOPOM, HE CBS3aHHBIM C
KaKHUMHU-JIN00 Tpynnamu 6mu3Heca. U 310 fermaeT eMy 4ecTs.
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Yacts II. PEJEPAJIBHAS PESEPBHASA CUCTEMA:
BEKOBASA HCTOPUSA BOPbEbI
3A MUPOBYIO BJIACTb

I'naBa 6. Eme pa3 o «konue cBera» u ®egepanbHoii
pe3epBHOIi cucTeMe

B nocneonue mecayer 6 poccutickux CMH nossunoco donvuioe
KOIUYecmeo nyonukayuil Ha memy cKopo2o anokamuncuca. Ha-
36I6AIACL MOYHA 0ama «KoHya ceemay — 21 dexabps 2012 200a
(21.12.12). Cmopicn 6cex smux UH@OOPMAYUOHHBIX COOOWEHUTI 0O0U-
HAKO08: 6 YKA3aHHbI OeHb ucmexaem 99-nremuuil cpok apenowvlt Oe-

HeJICHo20 nevamHno2o cmanka @DedepanvHOU pe3epeHoll CUCHmeMbl
CLIA.

1. Kax amo ov110: npunsamue 3axona o @edepanbhom
pesepee ¢ 1913 200y

Otcuer cpoka Bezmercs oT 21 gmekabps 1913 roma, xorma B
Konrpecce CIIIA O6pu1 npuHatT 3akoH o DeaepaibHOM pe3ep-
BE, KOTOPBIH MpeaycMaTpuBal CO3/JaHHE [EHTPAJIbHOro OaHKa
mox HazBaHueMm «®denepanpHas pesepBHas cucrema CIIA» u
MPEAOCTaBMI 3TOMY HWHCTHUTYTY IIOJTHOMOYHMSI IIO BBIIYCKY JEHET
B cTpane. Jlanee aBropamm myOnmkamuii Ha Temy «21.12.12.» ne-
JIAfOTCSI CIEAYIOIIUE 3aKITIOUECHUS:

1) B yka3aHHBIH ICHb OCTaHABIMBAECT CBOIO paboTy «medaT-
HBIH cTanok» OPC;

2) B KOPOTKHE CPOKM aMEpHKaHCKas W MHPOBas SKOHOMH-
Ka, 3aBUCSIIME OT MJOJUIAPOBOM OMHCCHM, HAYHYT HCIBITHIBAThH
neuuuT NUKBUAHOCTH (ZIEHEr); 3TO NpPUBENET K Je30praHu3a-
MU SKOHOMHYECKOW >KM3HHM Ha BCEX YPOBHSX, pE3KOMYy Iaje-
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HUIO TPOMW3BOACTBA W TOTPEOJICHUS, PE3KOMY OOOCTPEHHIO CO-
LUATbHOM HAIIPSIKEHHOCTH;

3) Ha TOYBE SKOHOMHYECKHX IIPOTHBOPEYHH W COIHATBHON
HANpsHKEHHOCTH HAYHYTCSl BOOPYXKEHHblE KOHQUIMKTHI Ha BCEX
YPOBHSAX; Ha TIJO0AIBHOM YpOBHE HeH30e)KHa MHUpOBas BOWHA C
UCTIONIb30BAHUEM OPY>KHSI MAaCCOBOTO TIOPaKEHHS.

To ectb, cTporo roBOps, 21 nexabps JWIIb HAYHETCS IIe-
MoYka COOBITHH, BemymMX K AamlOKaJIHIICUCY, a «KOHEI[ CBEeTa»
HACTYIHT HECKOJIBKO TIO3THEE.

Yro 3HAUMT «apeHjga medaTHoro craHkay dexaepaib-
HeIM pesepBoM? Ecmum wmcmonmp3oBath  Ooliee  CTPOTYHO  JIeK-
CUKy, To B naekabOpe 2012 roma WCTEKaeT CPOK ICWCTBUS TIOJ-
HOMouMl, mnpenocraBieHHelx Konrpeccom CIDA B  Buze
JULEH3UH, WIM KOHUECCUM (chart)) yKa3aHHOMY 4YacTHOMY
HHCTUTYTy. A OCHOBHBIM U3 3THX IIOJIHOMOYUHN SBIsieTCA Ipa-
BO BBITyCKAaTh 3aKOHHOE IUIaTEXHOE cpeactBo (legal tender) —
qomnap CIHA. IMocraparock BHECTH SICHOCTb B BONPOC O CPOKax
nogHoMounii PenepanpHOrO pesepBa, a 3a0QHO JaTh COOCTBEH-
HOE BHJEHHE MpoOJIeMbl, Kacaromelcss OyIyIiero 3TOoro WHCTH-
TyTa.

Urak, B mekabpe 1913 roma Opun mpuHAT 3akoH o Dene-
pamsHoM pesepBe (Federal Reserve Act of 1913). Keraru, xpo-
HOJIOTHSI COOBITHI TaKoOBa:

a) 22 nekabpst 1913 roma — royiocoOBaHUE IO 3aKOHOMPOEKTY
B HIkHel nanare Konrpecca CIIA;

0) 23 nexabps 1913 roma — roiocoBaHWe B BEpXHEH manare
(Cenare);,

B) B TOT ke OeHb, 23 mexabps 1913 roma (OykBambHO dYepes
gac mocie rojocoBaHus B CeHare), — IOANMUCAHHE 3aKOHA IIpe-
sugentoM CIIIA B. BuibcoHOM U BCTyIUIEHHE 3aKOHA B CUITY.

[louemy B HBIHEMIHMX NyONIMKamuAX O «KOHIE cBeTa» (u-
rypupyer 21 pekaOps, BooOme He MOHATHO. BuamMo, aBTo-
paM myOnmuKanuii TOHpaBWJIACh KpacwBas KoMOWHamms 1udp:
21.12.12. CmaxuBaeT Ha KaOOANCTHKY.
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2. O cpokax «apeHObl neYamHnozo CHMAaHKa»

B pasmene IV ykasanHoro 3akoHa (B TOM BHIC, KaK OH ObLI
npueAT B 1913 T.) cka3zaHO, YTO MOTHOMOYHS (enepaitbHBIM pe-
3epBHbIM Oankam, coctaBisommM OPC (Bcero ux aBeHaIlarh),
npeaocTaBisiroTess Ha 20 set, T.e. g0 koHna 1933 roma. Ilpu sTom
OroBapuBAJIOCh, YTO IIOJIHOMOYMS MOTYT OBITH OTO3BaHbl U pa-
Hee ykasaHHOro cpoka, eciau Konrpeccom CIIA Oyner mpussT
[0 3TOMY MOBOAY CHELUAIbHBIA 3aKkoH win eciau DenepanbHbIA
pe3epB OyneT HapymiaTh moyokeHus 3akoHa 1913 r. (B opuruHa-
ne cienytomas GopmymnupoBka: «To have succession for a period
of twenty years from its organization unless it is sooner dissolved
by an Act of Congress, or unless its franchise becomes forfeited by
some violation oflawy!. Hu o kakux 99 romax «apeHis» B 3aKoHE
1913 r. ynomuHaHus BOOOIIE HET.

B ucropun Amepuxu Kk MomeHTy yupexaeHus DPPC cro-
XKHUJIach, €CIM XOTHTE, OINpeJeNiCHHAs Tpaaulus BBIAABATH JIH-
LEH3MI0 (XapTHIO, yCTaB — chart) UEHTpabHOMY OaHKy HMMEHHO
Ha 20 yier. [lepBBIM NPOTOTUIIOM LEHTpajbHOrO OaHKa Tam ObLI
bank Awmepuku. 3arem — IlepBeiii Oank CoennHenHbix IllTa-
toB. Hakonmerm — Bropoit 6ank Coemmuenspix IlltatoB. BaHk
Amepuku momyuun xaptuto B 1781 romy, ogHaKo OTILBI-OCHOBA-
Tenn OBICTPO COOOpasmiM, KaKhe Yrpo3bl 3aBOCBAaHHUAM aMepH-
KaHCKOH pEBOJIOLMH HECeT 3TOT WHCTUTYT, 4epe3 dUeThlpe roja
oHn oto3Bamm xaprtuio. Ilepserii Oank Coenunennsix llTaros
nonyuun xaptuto B 1791 romy u neiictBoBan Ha mpoTsbkeHuH 20
ner. OmHAaKO NPOJICHHWS CpPOKAa XapTWH He mociaexosano. Ha-
koHen, Bropoii Oank Coemunennsix IlltatoB momyumn ot Kon-
rpecca xapturo B 1816 romy, omHako oHa Obula OTO3BaHa y OaHKa
nocpouno B 1834 roxy. DTo ynanock caenarh He 0e3 TpyAa W pH-
CKa A JKU3HH aMEPHKAaHCKOMY MpPe3UICHTY OHOpro [{dceKcowy.
Ilocne 3Toro AMepuka Ha MNPOTSKEHUUM BOCBMHU [JECSTKOB JIET
xuja Oe3 LeHTpanbHOro OaHKa, XOTs OaHKUpPBI BCE 3TO BpeMs
NpEANPUHUMAIIN  TIOCTOSIHHBIE TOMBITKM HaBs3aTh aMEpUKaH-
CKOMY Hapony MAaHHBIH HMHCTHTYT. CO BCeM O3THM NpHU JKEITaHUH

I'P.L.63-43,38 STAT. 251, 12 USC 221.

74



MOXXHO TIO3HaKOMHUTBLCS ToApoOHee B Moeidl kHure «O mpoleH-
TE: CCyIHOM, IIOJCYIHOM, Oe3paccymHOM. XpecToMarus co-
BpEMEHHBIX MpobjeM “HmeHexxkHod nwmBmiam3anuu™» (M.: HHUU
ITKOJIBHBIX TeXHOIOTHH, 2011).

Bo MHOrmx 3apyOeXHBIX W HEKOTOPBIX POCCHHCKHX HC-
TOYHHMKAaX TOBOPHUTCS O TOM, 4YTO YXe JaBHbIM-maBHO OPC
MoNTydmsia OecCpOYHBIE MOMHOMOYHS. OTO TPaBHIBHO. ToJb-
KO HE Bcerza TOYHO OmpejenseTcs MOMEHT mnepexona De-
IepadbHOTO  pe3epBa Ha  OCCCPOUYHYIO  apeHAy  IeYaTHOTO
craHka. B aToM jelicTBUTENbHO HE TPOCTO pa3odparbes IMo-
TOMY, YTO 3a IIOYTH BEKOBOW Cpok cymecTBoBanus OPC B
CIHIA Obumo mpuHsATO B O00wEH cnoxHOCcTH oOkono 200 3a-
KOHOB, BHOCHBIIMX HW3MEHEHHMs M TompaBku B 3akoH o e-
nepansHOM pesepBe 1913 roma. B CHIA wumeercs cBox Bcex
3aKOHOB, HasbiBaeMbiii Koodexcom CIIIA' (United States Code —
US.C.). B HeM HaxoIiT OTpakeHHE Bce MACHCTBYIOIIME aMepH-
KaHCKHE 3aKOHBI C Yy4YeTOM IIOTPAaBOK M JOMOJHEHWH, CIelaH-
HBIX B pa3Hoe Bpems. B astom Konekce Ttakxke umeercss ei-
CTByIOI]as Ha JaHHBIA MOMEHT Bepchs 3akoHa o DexeparbHOM
pesepae.

IMouemy-to MomeHt mepexoga @OPC Ha «OeccpouHyro
apeH/ly MeyYaTHOrO CTaHKa» 4YacTo YBSA3BIBAETCS C IIPUXOAOM
B bensiit nom mpesupenta @Ppauxiuna Pyszeenrvma (BCTynuil B
OJDKHOCTE B stHBape 1933 1.). SkoOBI mepBOe, 9TO OH caenanl, —
nporammt  4epe3 KoHrpecc (Ha CEKpeTHOM 3aceaHWM) II0-
MmpaBKy, KoTopas maBana DemepanbHOMY pe3epBy OeccpodHbBIE
noiHomouns. OpHa u3 Haubojee MOMYJSIPHBIX KOHCIHPOJIO-
TUYCCKUX IMyOnMKanuii mojo0HOro poma — cTates Batina Kpa-
ymrpamepa «DenepanabHBIi pe3epB — €ro Co3uaHue, UCTOPHS H
Tekymias crparerusin?. OH mumier o cyapbe 3akona 1913 r.: «Ila-
parpad 341, yacte 2. 3akoH neiicTByer B TeueHue 20 ner, eciu 3a
3TO BpeMsi OH He OyIeT OTMEHEH KOHTPECCOM MWJIHM €CIH JIMIEH-
3usg OPC He OyzeT OTMEHEHA B CBSI3H C HAPYIICHUEM 3aKOHA.

! http://www.law.cornell.edu/uscode/us...1----000-.html
2 Wayne N. Krautkramer. The Federal Reserve — Its Origins, History &
Current Strategy, 11.11.2010 [3:. pecypc]. URL: http://www. CureZone.com
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DenepanbHoMy pesepBy Obul ompexeneH cpok xuzHu 20 yer! To
ectb m0 1933 1. Kto OBUT TpesumeHToM B 3TO Bpems? DpaHKINH
Py3Benbr, koHeuHO. IIpekpamenus nesrensHoctd Denepanb-
HOTO pe3epBa He MPOHU30IIION.

Onmnako @panknuHy Py3BenbTy NpHIHCHIBAlOT —Hecylie-
CTBYIOLIYIO 3aciyry mepen OaHkupamu DenepanbHOTO pesepaa.
Ha camom nene eme B 1927 romy ObUT HPUHAT 3aKOH, KOTOPBIN
CHSUI BpeMEHHble orpaHuyeHus Ha npaBo DexepanbHoro pesep-
Ba BBINYCKaTh JICHbIW. B OpPHrMHAJIBHOM TEKCTE€ 3aKOHa CKa3a-
HO: «To have succession after February 25, 1927, until dissolved by
Act of Congress or until forfeiture of franchise for violation of lawy.
Ouenp moxoxke Ha ¢opMmynupoBky 3akoHa 1913 r., Tompko 6e3
¢bpa3sl «Ha CpPOK [BaALATH JIeT» (JaHHOE IOJIOKEHHE OTPaXKEHO
B Konekce 3akonor CIIIA!).

3. Coepemennvie cmpacmu 60xkpye ®PC

Baxxno, ogHako, TO 0OCTOSTENLCTBO, 4TO B 3akoHe o Dene-
palibHOM pe3epBe COXpaHMIOCh MOJOXeHue o mpaBe KoHrpecca
CIOA gmumuts @DenepanbHbld pe3epB IMOJHOMOYUN MO OZHOMY
U3 IBYX OCHOBaHMIA:

a) mpunsatue KoHrpeccoM 3akoHa O TakoOM JHMIICHUH (Jaxe
nipu moTHOM BhimotHeHnn @PC Beex TpeOoBaHUi 3aKOHA);

0) mapymenue @DeneparibHBIM PE3CPBOM IOJOKCHHUNA 3aKO-
Ha 1913 1.

JIuuHO AJI1 MEHs HET HMKaKkuX COMHEHuH, uro Dexpepanb-
HBI pe3epB yXe JaBHO JOJDKEH OBITh JIMIIEH CBOMX ITOJHOMO-
yuii 3a TpyOBle HapyIIEHHS aMEpPHKAHCKOTO 3aKOHOJIATEIhCTBA.
OmvH w3 Hambolee SIPKUX NPUMEPOB — TaiHAs Omepamus IIo
BbIJJau€ TPOMAJHBIX KPEIUTOB KPYMHEHIINM 4YacTHBIM OaHKaM
B IepHOA IOCiIeAHero (QuHaHCOBOro Kpusuca. YacTHUHBIN ay-
mur  OPC mokaszan, 9To CcyMMa TakhX KpEeIWTOB MPEBBICHIA
16 tpnH. pomnapoB. [IpuMedarensHO, 4TO cpeau Moiaydarened —
OoJbIIIOE  KOJNMYECTBO HEaMEpUKAaHCKUX OaHKOB. A  TIpHHATHE

112 U.S.C. § 341 [On. pecypc]. URL: http://www.law.cornell.edu/uscode/
us...]----000-.html
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pemeHnst o Bbigade @DexepanbHBIM PE3EpPBOM  KPEIUTOB HeEpe-
3uIeHTaM (MHOCTPAaHHBIM OpPTaHHU3alUsAM) BO3MOXHO TOIBKO C
cornmacus Konrpecca. Taxke mpuMedaTeNbHO, YTO BCE 3TO Jeja-
JIOCh BTaHE OT «CIYT HapoAa» — KOHTPECCMEHOB M CEHAaTOPOB.
Jo cux mop (mpouuto yxxe Oojiee rofa IOCHE OMyOIMKOBAHUS
pE3yJIbTaTOB 3TOr0 ayauTa) TOYKM Haj 1 He mocraBieHbl. [Ipex-
cemarens @PC b. bepHaHke Bpa3yMHTENIBHBIX pa3bsACHCHHH IIO
MIOBOJTy TAMHCTBEHHBIX OIIEPAIMi HE TPEICTABHUIL.

Hukakoit ocoboii MucTHKH BOKpyr nesitensHoctH @ene-
paibHOTO pe3epBa HeT. lIMeeT MecTo HaNpsHKEHHOE IPOTHUBO-
CTOSHHE MHPOBHIX OaHKHUPOB M aMepHKaHCKoH Hamuu. I[loka
OaHKHWpaM yJaeTcs OTCTAaMBaTb H COXPAHATH CBOM TIO3HITUH.
XoTss BO3MyIIEHHE Hapola IO TIOBOAY OTKPOBEHHO KOPPYIIIHU-
OHHO-O0AH/INTCKOM  JeATENbHOCTH OaHKMPOB  JIOCTUIJIO  CBOETO
amorest 3a Bce BpeMs cymiecTBoBaHUs @enepanbHOro pesepa
¢ 1913 roga. Jlerom 2012 roga mo Bcem mupoBsiM CMU mpo-
nuia omenomisitonias HoBocTh: Konrpecc CIIIA 25 wurons 60ib-
IIMHCTBOM TOJIOCOB IIPOTOJIOCOBANl 32 3aKOHOMPOSKT 00 ayaumTe
®enepansHoro pesepBa (Audit the Fed Bill), WHUIMUPOBAaHHBIH
JIETeHJapHbIM KOHTpeccMeHoM Pownom [lonom. «3a» OblIO mona-
HO 327 roaocos, «IIpoTus» — 98.

3aMeTuM, 4YTO 3aKOHONPOEKT MperyCMaTPUBACT  NOJHbIU
ayoum OPC, BKIOYas TPOBEPKY COOTBETCTBHS CTaTyca 3TO-
T0O WHCTHTYTa aMCPUKAHCKOW KOHCTUTYIMH. HamoMHUM, dYTO
no Koncturynuu CIIIA HeoThemiieMOe NpaBO MeyaTaTbh JEHb-
TH TIPUHAUICKHUT TOINBKO Hapoay U BbeIOpaHHOMYy uM KoH-
rpeccy. CmaBa bory, ceromnsi yke I0CTaTO4YHO OOJBIIOE KOJHU-
YECTBO aMEPUKAHLEB CIeNajo Uil ce0s «OTKphITHE»: 99 jer
Has3aJl d9TO MpaBO IMeyaraTh MAEHbIM OBUIO NepelaH0 B apeH-
Iy dYacTHOH Kopmopauuud. Mamo TOro, amMepuKaHCKuUIl Ha-
poo [0 CHX TOp HE 3HaeT TOJIKOM, KOMY OHa TPHHAIUICKHT.
Psn  nmoromHBIX umccnmemoBaTenei  (mampumep, [fOcmac  Myn-
auHc, HanucaBui kHury «Taitael ®enepanbHOro pesepBa» —
«Secrets of the Federal Reserve») moka3siBaroT, 4TO Cpenu TJaB-
HBIX akiuoHepoB ®PC — kpymHelmme HeaMepuKaHckue OaH-
KH.
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Kcrarn, vu Pon Ilon, Hu xapyrue »xectkue u upodeccu-
oHanbHble onmoHeHTel ®PC u3 Konrpecca CHIA Hm pasy He
YIOOMSAHYJINU O TOM, YTO SIKO6BI B KOHIEC TCKYLIETO roJia KOHYa-
eTcs CPOK apeHAbl «IeYaTHOro cTaHKay. [lymaro, 4To OHH 3Ha-
0T KaXIylo 3aIsTyio B 3akoHe o DelepalbHOM pe3epBe. 3aKo-
HompoekT 00 aymure OPC nmo cux mop He cTal JAeHCTBYIOIIMM
3aKOHOM, TaK KaK aKIUOHEpbl JTOW YACTHOM KOPHOpALMH
OKa3bIBAIOT OemIeHOe COMpOTHBIEHHE (Ceifyac OHM TMBITAOTCA
«mmoxoponnuTh» 3akoHompoekT B Cenate CIIIA). Tem He MeHee,
ronocoBanne B KoHrpecce — ropa3mo Oojee BaXHOE COOBITHE
aMEpPUKAaHCKOH (M Jake MHpPOBOM) JKM3HH, 4Ye€M MHCTHYECKHE
nuppsr «21.12.12».

He mo »stoit nu npuuune ben bepnanxe m CoBeT MO oOIe-
pauusiMm Ha OTKpbIToM pbiHKe DPPC («coBeT Myzapenos») IO-
CHEIIWIN MPUHATh pELIEHHe O cTapTe TPEeThero j3Tama TaK Ha-
3BIBAEMBIX «KOJIMYECTBEHHBIX CMSATYeHHi»? 3a 3TuM TCPMHUHOM
CKpbIBaeTcs  MacwitabHas pa3mada DesnepanbHbIM  pe3epBOM
JICHeT aMEPHKAHCKMM YacTHBIM OaHKaM YOJI-CTPUT I0J TpH-
KpBITHEM «00pbObI ¢ Oe3paboruneii» (mo 40 miupa. 1od. B Mecsn
B BHUJE BBIKyIla «MYCOPHBIX» HIIOTEUHBIX Oymar u3 mnoprtdeneii
06aHKOB). baHKupBI cremaTr BBDKAaTh M3 «IIEYaTHOTO CTaHKa» BCE
BO3MOXKHOE. A BJIpYT 3aBTpa y HUX OTOEpPYT apeHJy Ha J3TOT «CTa-
HOK»?

OnnoBpemenHo Oankupbl DOPC  CymOpoKHO WIIYT Kap/u-
HallbHbIC DEIIEHMs Al CBOEro craceHus. Pe3Ko BO3pacTarT ux
arpecCUBHOCTb U AaBaHTIOpU3M. Pa3Bs3piBaHME BOWH 3a mpezeina-
MU AMEpUKH — BaXXHBIA CTpPATErMyecKUl XOJ, KOTOPBIA, MO HX
MHEHHUIO, TOMOKET pa3BEPHYTb BHHUMAHHE M BO3MYIIEHHE ame-
PUKAaHCKUX 3aKOHOAaTeNlell W amepukaHckoro Hapoma ¢ ®OPC Ha
IpyrHe OOBEKTHl (TEeppPOPUCTBI, HCIAMHCTBI, JUKTATOPHl W T.IL).
A 3araHyB AMEpHKY B TNEpMaHEHTHYIO BOWHY C OCTaJbHBIM MH-
pOM, OaHKHpBI PACCUMUTHIBAIOT XOPOIIO Ha 3TOM 3apaborarthl. Pe-
aM3anys YIOMSHYTOTO BBIIMIE CTPAaTETMYECKOro 3aMbIciaa XO3s-
eB ®PC — npsMoii myTs kK MEPOBOMY allOKaIHUIICUCY.

I Cm., nanpumep: Mapmun Kykuwia. JKCopT JOJUIApOB U BOWHBI — OCHOBA
sxoHomuku CILA, 22.09.2012 [3mn. pecypc]. URL: http://www.fondsk.ru
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JInmute @epnepanbHbl pe3epB CBOUMX IOJHOMOYUH MOXHO
U HY)XHO, HE JOXKHIAsACh MHUCTHYecKoM naThl «21.12.12». Ame-
PUKaHCKOE 3aKOHOAATENbCTBO HE TOJBKO MO3BOJSET, HO TMPSAMO
Tpebyer 3Toro. Pon Ilom ouyeHp yOemuTensHO OOBSACHSET 3TO B
cBoeld u3BecTHOM KkHure «lloxkoHunTs c @DenepanbHbIM pe3ep-
BoM» («End the Fed»), xortopas crama Oectcemnepom B CIIIA.
INoxoHunts ¢ denepanbHbIM pe3epBOM — B HHTEPECAX HE TOJb-
KO AMEpHKH, HO ¥ BCETO 4eJIOBEYECTRA.

4. O Deoepanvhoii pesepenoii cucmeme CIIA u omcpouxe
«KOHYa ceema» HA 064 OHA

Ilo HuTepHETy CTpEMUTENBHO pacXOOUTCS €Ule OJHA BeEp-
CHsl CEHCAaIlMM, KOTopas JO0 HeJaBHEr0 BpPEMEHH HMeNla KOJ0BOE
HazBaame «21.12.12». Temeps 3Ta ceHcalnus BBIIUIA TMOA KOJIO-
BBIM Ha3BaHUeM «23.12.12».

Mupossle u poccuiickue CMMU yxe HECKOIbKO MecALeB
AKTUBHO MYCCHUPYIOT TEMY BO3MOXXHOM OCTAHOBKH «II€YaTHO-
ro crankay @enepanpHoit pesepBHOM cuctemsl CIIA (DPPC
CIIA), xoropas skoObl JomkHa npomsortd 21 nexabps 2012
roga. [lo MHeHHMIO aBTOpOB myOnuKanMid Ha 3Ty TEMY, HMEHHO
B O3TOT JA€Hb JOJDKEH 3aKOHYMThCA 99-IeTHHII JOroBOp apeHIIbI
«TIEYaTHOTO CTaHKa», KOTOPHIH OBUI 3aKiIOYeH MEXIy YacTHBI-
mu Oankupamu u BiactsiMu CHIA B xonue 1913 roma. [lamee B
3aBUCHMOCTH OT (haHTa3MM aBTOPOB pPUCOBAINCH pa3lIMuHbIC
CIICHApUM «KOHI[A CBETa», KOTOPBIH HEW30EKHO JOJDKEH HacTy-
nuTh nocie 21 nexabpst 2012 rona.

28 cents6ps 2012 roma s BBICTYHHII C IMyOJMKanued Ha yka-
3aHHYI0O TeMy, KoTopas Ha3bBamack «O “konme cera” um Dene-
pabHOW pe3epBHOM cucteme»!. B Hell s, cchiasch Ha 3aKOH O
®denepanbHOM pe3epBe M JApyrue 3akoHoaarenbHble akThl CLIA,
KpaTKo oOpucoBajd HUCTHHHBIH mpaBoBoil cratryc PPC u 00b-
SICHHJI, 4TO WHGOpPMAanys O «KOHIIE CBETa», KOTOPBIA OJKCH
Hactymuts 21.12.12, — ouepenHas WHGPOPMAIMOHHAS «YTKay.
Mexnay mpounM, OOpaTHJI BHHMaHHE aBTOPOB «YTOK», 4To 99
JeT ¢ MOMEHTa TIoAmHcaHus 3akoHa o PexepanbHOM pe3epse

! http://www.fondsk.ru
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npuxoautcs He Ha 21, a Ha 23 nmexaOps. [locime 3TOro aBTOPHI
«YTOK» HECKOJIBKO IIEpECTPOMIINCh, KOJOBOE HA3BaHUE CEHCa-
uuy moMeHs Ha «23.12.12». CnaBa bory, 3emHast ®U3Hb ueino-
BedecTBa OblIa po/yieHa Ha 48 4acoB.

PoBHO 3a Mecsl A0 OXHIAEMOro MHCTUYECKH HACTPOEH-
HBIMH TpakJaHaMH cOOBITHS, a WMeHHO 23 Hos0ps 2012 rona,
Ha caiite «BoliHa W MHUp» MOsBUIACH CEHCALlMOHHAs CTaThsl «23
nexabps 2012 r. — B geMm uHTpHra?». ABTop mybnukanun — M.A.
Kyxos.

Cpasy ormeuy, uro B MaTtepuane M. XKykoBa mmeroTcs BION-
HE 3]paBble MBICIIM W IPHUBOJATCS BIIOJHE OOBEKTHBHBIE (hak-
Tl. OH COBEpIIEHHO MPaBUIBHO TOBOPUT O ToM, 4uTo KoHrpecc
CIIOA cBouMm 3akoHOM O DezxepalbHOM pe3epBe NPEAOCTABUI
«IEYATHBIA CTAaHOK» 4YacTHBIM OaHKHpaMm B apeHIy Ha 20 et
(OHATHO, 4YTO MBI TOJB3yeMcsi OOpasHBIM BBIPRKEHHEM, CTpPO-
ro IOPUIMYECKH peub HJET O BblAaye JMIEH3UU YacCTHOM KOpIo-
pammu Ha TpaBo 3MuccHd naeHer). To ectb mo koHma 1933 rona.
Tarxoke BepHO cka3zaHO o ToM, uTto B 1927 romy Komrpecc CIIA
BHEC B 3aKOH MOIPAaBKy, COIJACHO KOTOPOW JMIEH3US CTaHO-
ButTca Oeccpounoil. Ho mpum ompexnenenusix ycnosusx Konrpecc
UMEeT TpaBO 3Ty JIMIEH3HI0 O0To3BaTh. Kcratw, B cBoeil myOnu-
Kaluu s oOpaTHi BHUMaHHME Ha TO, YTO 3TH YCIIOBUS YK€ IaBHO
HACTYIIUIM W 9TO aMEpPUKAHCKUE 3aKOHOAATENH HE TOIBKO HMe-
IOT TIPaBO, HO Jaxe O00s3aHbl JIMIICH3WIO OTO3BaTh (HE IOXKHIA-
SICb MECTUYECKOM JIaThI).

3acayroi M. JKykoBa, ¢ Moeill TOYKM 3peHHUs, SBISIETCA U
TO, 4TO OH (B OTJIMYME OT MHOTHX aBTOPOB, MUINYIIUX HA TEMY
@®PC) oOpatun BHMUMaHHE Ha ClEAylomee OOCTOSTEIbCTBO: Jie-
sTeapbHOCTE  DenepanbHOTO pe3epBa  ONpENeNsIeTcsl HE  TOJBKO
W3BeCTHBIM 3akoHOM 1913 T., HO TaKXke yUpeIAuTENbHBIMHU JI0-
KyMEHTaMH, Ha OCHOBAaHHM KOTOPBIX CO3[aBajlaCh YyKa3zaHHas
9JacTHasi KOpIopamus.

[pountupyro XKykosa: «Kak wu moboe uacTHOe 3aBejeHHE,
®OPC cozgana y4dpeauTeNlbHBIM JTIOTOBOpoM. M moroBop 3TOT, Oy-
Iy4yd JOOKYMEHTOM ITyOJIMYHBIM, IOJDKEH OBl OBITH JOCTYIIEH H
xpauuthess B bubmmoreke Konrpecca CIIA. Bompoc Bompocos:
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oH TaM xpanutca? OH poctyneH? Ilouemy Hurme B CeTu HeT ero
OTCKAaHMPOBAaHHON KONMWM WJIM IUTHpPOBaHUS ero Tekcta? He
npuBOAMTCS OH W B Onore «OKuBoro xypHanma» Annpess Pwuiaro-
Ba, TJe¢ TOCIEAHUNA TOAPOOHO TPOIUTUPOBAT MPAKTUIECKH BeECh
ounmos, zammmas ¢unaHcoByto cucremy CIIIA co crpacTbio,
kakyto U y pesuneHToB CIIIA He wacto BCTpeTHIIb» (CIIpaBKa:
Anppeli dwilaToB — Ham OBIBIIMH T'pakKJaHWH, KOTOPBIA yXKe
naBHO mnepeexan B CIIIA, >xuser Bo dropuae M BeieT Ha pyc-
CKOM s3blke <OKUBOWM »KypHam», KOTOPBIM IOCBSILEH HCKIHOYH-
tenpHO Tematuke @OPC CIIA). OtcyTrcTBHe aocTyna HE TOJb-
KO TPOCTBIX TpakAaH, HO JaXe aMEPHKAHCKHX 3aKOHoJaTeseit
K yupeautensHoMmy poroBopy @OPC cTaHOBUTCS «IIUTATENbHOM
MOYBOW» IJIsI Pa3HOrO pPOAAa KOHCIUPOJIOTMYECKHX BEpPCHH, M0-
MBICJIOB U (paHTa3Mii.

He m3bexan Takoro cobinazHa W aBTOp MyOJMKAanWKd Ha caid-
Te «BoiiHa m mup». OH HacTauBaeT Ha TOM, YTO «KOHEI[ CBETa»
JEHCTBUTENILHO MOXET HACTYHNUTh, HO IpPU ATOM OrOBapUBAETCS:
«MOKET HACTYNHUTb», HO He 00s3aTeNbHO HacTynuT. Bemp x031-
eBa @PC o4eHb W3BOPOTIIMBBL M MOTYT YTO-HUOYIb HPUAYyMaTh.
A «MOXET HaCTyHHUTb» IO TOM NPHUYMHE, YTO YKa3aHHBIH CpOK
99 ner 3al0KEeH B yUpeOUTENbHOM JoKymMeHTe o cozgaHuu OPC.
Bor Tak. ABTOp MaTepuana ydpeAWTEIBHOIO J[OrOBOpa HE BH-
Jen, Ho «wmeromoM neaykuum» Ilepnoka XomMca «BBIUHCINIDY,
YTO B JOIOBOpPE JOJDKEH CTOSTh YyKa3aHHbIM cpok. Koneuno, B
MHUpPOBOH IIPAKTHKE W3BECTHBl CIy4YaW YUYPEAUTENIBHBIX IOTOBO-
pPOB C (DUKCHPOBAaHHOW JATOM 3aKpBITHA INPEeIUpHUsITHS (KOMIIa-
HuM). Ho mouemy naHHasi Mojenb JOroBopa AOJDKHA Oblia OBITH
npumeneHa k @epepanbHOoMy pezepBy? ABTOp OOBSCHSET 3TO
JIOBOJIBHO CTPaHHBIM 00pa3oM: MOTOMY, YTO YYPEIUTETH JIOJIXK-
Hbl OBIIM BHECTH B YCTaBHOM KamuWTal KOPIOpAalUM B3HOCHI B
Buzae 30710Ta. JKyKOB HAllOMHHAeT: BEAb TOTJa BO BCEM MHpE
ObUT 30JI0TO CTaHJapT, IIO3TOMY BBIIYCKaTh OyMa)kHble OaHK-
HOTBHI 0€3 305I0TOrO 3amaca Henb3s Obuto. OTo BepHo. Ho moue-
My 30JI0TO JOJDKHO OBLIO IMPEAOCTaBIsAThCS Ha cpok 99 ner? Bceé
OOBSCHEHHE aBTOpa CBOAMTCS K ciuemyromei ¢pasze: «Ha kakoif
CPOK MOT' OBITh MPEAOCTaBJICH 30JI0TOH YCTaBHOW KamuTal s

81



neneit obecrmeuenuss aeHexxHoi smuccun DPC? [lonsTHO, dYTO
He Ha 100 ner, a Ha Te cambie 99, KaK 3TO W MPHUHATO B MPAKTH-
Ke JenoBoro obopora». S mepepbul mMaccy IHUTEpaTypbl, HO HU-
I7le HE HaIleJ MOATBEPXKICHUS TOMY, YTO TaK OBUIO «IIPHUHSTO B
MPaKTHKE JIEJIOBOTO 000pOTay. YupeauTelibHble JIOKYMEHTHI II0
CO3JJaHMI0 OaHKOB HE IMPEAYCMATPHBAIOT OTPAaHWYCHUH IO Cpo-
KaM (yHKIMOHMPOBaHMSA OAHKOB, a JIMIIb ONPEICISIOT IIops-
JOK BHECEHMs CPEJICTB B YCTaBHBIC KaIHMTaJIbl M BO3MOXKHOCTH
(OpsI0K) WX W3BATHS OTAENbHBIMH akiuoHepamu. Cpox 99
JeT, AKOOBI 3aJOKEHHBIA B JOTOBOp 00 yupexnaeHun Denepaib-
HOTO pe3epBa, OCTaBIAI0 HAa COBECTH aBTopa myOnmmkammm «23
nexadpst 2012 r. — B 4yeM uHTpUra?».

Hy a mocnemyromue Te3uChl aBTOpa BOOOIIE MOXKHO OTHe-
cti K paspsaay danrtactuku. OH mHIIET: «...Ju1s1 (OPMHUPOBaHUS
30;10TOr0 ycraBHOro kamutama ®OPC Hyx)HO OBUIO HAWTH BKIIAA-
yuKkoB. VM OHHM OBIIM HaiAEHBI, KaK HAXOAWINCh W ISl HEPBOTO
(1791 — 1811 rr.), u s Broporo (1816—1834 rr.) nenrpodbaHKoB
CIIA. HMCTOYHUKH 30JI0TOTO OOCCIICYCHHS B STHX ABYX ITOCIIEA-
HUX OaHKaxX WM3BECTHBI — KOPOJIEBCKHE CeMbU EBpOIbI, BKIIOYas
KOpPOJIEBCKYIO ceMblo BemukoOpuranmm». Boolbme-to B mro6om
y4eOHHKE 0 JIeHbraM MOXKHO IIPOYHTAaTh O TOM, KakK (OpMH-
poBanace DenepanbHas pesepBHas cuctema CIIIA. Ona, kak
W3BECTHO, M3HAYaJbHO BKIOYana 12 enepanbHbIX PE3epPBHBIX
6ankoB (®PB), ycraBHble KamuTaiabl KOTOPBIX (OPMHUPOBAINCH
3a c4yeT KOMMEpYeCKHX OaHKOB, KOTOpBIE CTAHOBMJIMCH HWiIEHA-
mu OPC. Buocunu onu B kanurtan OPB u wacte cBoero 3omota.
Tem, kTO uHHTEpecyeTcs MAETANIMH 10 JTaHHOMY BOIIPOCY, MOTY
PEKOMEHOBaTh XOpPOIIyI0 KHUTY: Mioppeii Pombapo. Wctopus
JIeHe)XHoro obOpamenus n Oankockoro nema B CIHIA: ot komo-
HUAJIbHOrO mepuoja a0 Bropoil muposoil BoiHbl. Ilep. ¢ aHri.
Yensounck: Coruym, 2005.

A me wucxmowaro, uyro B Kamurane @OPC yuactBoBamm (u
MIPOIOJDKAIOT ~ yYacTBOBAaTh) WICHBI KOPOJIEBCKMX ceMmed Be-
JTUKOOpUTaHMM W Jpyrux crtpan EBponsl. Ho He HampsiMmyro, a
JUIIb KOCBEHHO, Yepe3 ydyacTHEe B KaluTajdax TeX KOMMEpUYECKHX
6ankoB, KoTtopble Bonuid B cocta ®PC. HamomHio, 4TO 3aKOH
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paspemraer ydactBoBath B Kanutaie OPBb m wactHRIM (Duznde-
CKUM) JIMIaM, OJHAKO JOJI1 y4YacTHs HE MOXKET IpEeBbINIaTh 25
TBIC. JON., MPH 3TOM (HU3NUECKOE JHUIO0 HE MMEeT MpaBa IPHHHU-
MaTh Y9acCTHE B IPUHATHH PEUICHUH KOPIIOPALINH.

Ho u 310 eme He camas rnaBHast ¢aHTasus aBropa. naBHas
ceHcanusl IyONMMKAaMd — OCHOBHOM 30JI0TOH B3HOC B KamWTall
OPC cpheman, okaspIBaeTcs, Haml mapb Hwukomaid AneKcaHIpOBHY
Pomanos (Huxonaii II). MHe yxe He pa3 MPUXOIMIOCH CTAJIKH-
BaThCS C TMOAOOHOTO pona «yTKamm». B cBoelt kHure «30J0TO B
sKkoHOMHKe u monuTuke Poccum» (M.: Ankmi, 2009) mHe npu-
IJIOCh 3aHUMAThCAd pa3BEHUAHHEM pa3HBIX MH(OB O «IIapCKOM
3omoTe». Hampumep, muda 0 «3010TOM B3HOCE» HAMIETro Iaps B
®enepabHbI pe3epB. A TakKe O TOM, UYTO «LIAPCKOE 30JI0TO» U3
ceiipoB OPC mepexoueBasio B 30JI0TOH 3amac MexITyHapOIHOTO
BamoTtHoro ¢ouzxa. M t.a. n t.n. K coxanenunto, mompoGHOTO poja
CYTKH» 10 CHUX TI0Op MNECPUOAUYCCKH BbINIAPXHUBAOT CO CTPAHHUI]
KHUT TOKOHHOro mpodeccopa JummoMaTndyeckod — aKageMHuH
B. CupotkmHa, KOTOPBIM 3aHUMAJICS H3YYCHHEM «IIAPCKOTO 30-
JIOTay.

Cyns mo BceMy, UCTOpPUIO O 3ojioTe, kotopoe Huxomait II
BHec B ycraBHoW kamutan OPC, M. XKykoB mo3amMcTBOBal Yy
B. Cuporkmna. Ho XKykxoB momen eme mambie. OH «BBIYHCIIIUD)
«TPaBOIIPEEMHUKA» HAIIETo I[aps, KOTOPOMY Ha CEeTOIHSIIHUI
JIeHb TPUHAMNIEKAT HeCMeTHble OorarctBa demepanbHOTO pe-
3epBa (Ha3bIBAETCS CyMMa JI0 2 TPJIH. T0JIIApOB.).

ABtop mmmer: «..B Bbimuckax EI'PIOJI (Emgunmbiii rocy-
JIApCTBEHHBIH peecTp opuIuueckux Jul. — B.K.) HecKoib-
KUX IOPUIMYECKUX JHI, 4Yed CyMMapHbI yCTaBHOH kamuran
MHOTOKPAaTHO  TIPEBBINIAET W  KOHCOJHIUPOBAHHBIA  OIOKET
Poccun, u ee BBII, T.e. peub umer o TPWUIMOHAX JOJIIAPOBY.
Hama pacroporHas «HHTEpHET-OOIIECTBEHHOCTE» YXKe ycIie-
Ja «BBIYUCIUTB» OIHO W3 TaKUX KOPUANYECKHX I (OYKBaIbHO
yepe3 HECKOJIBbKO YacoB IIOCIE BHIXOJAa B CBET IyOnukamuu M.
Kyxoa). Dt0 OmarorBoputrenbHb (oHA «BCceMUpHBI WHCTH-
TyT XPUCTHAHCKUX WCCIEIOBAaHUM ToCynapcTBa W TIIpaBa HMMEHHU
ILA. Cronsimunay. [Ipesnnentom @oHa SIBISIETCS TPaXKIaHUH
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I'. Honropykuii-Cumanckuii. ®aMunusi odeHb 3BydYHas, MOHap-
xudeckass. Ho cama nnyHOCTh BechMma smaTaxhas. Mory npuse-
CTH TIONHBINA TUTYN TpakmaHwHa: Apxumanopum Ieopeuii Benuxuii
Hpuny Kuase eopeuit Ilamwvui Jonzopykuti-Cumanckuii, (bvikos)
Propurosuuy Monomax, Om Aezcycma Kecapss poocmeom, 40-noxo-
nenue... Bracmumenv-Kuaze Yxpaunvt (Manopoccuu) u Pycu Be-
auxuti Knase Kueecxuui u Yepnucoeckuii Kopono I'anuyxuii u Bra-
oumupa-Bonvinckui Kuszv Kpwvimckuti u Bracmumenv [lckosckuil
Benuxuii Kusaze Cmonencxuii, Pszanckui, Ilonoykutl, Pocmosckuil,
Apocnascruii, Cyzoansckuii, Mypomckuil, Jlveoeckuii, Cegepckuil,
Temymapaxanckuu I'emman u Ilokposumenv Jouckux u Kybanckux
kasaxose 3acmynnux Ilpasocnasusa u 3awumnux Hcnama na Pycu.
Y Hoaropykoro-CHMaHCKOTO €CThb MHOTO pa3HBIX KOMITaHUH C
WHTEPECHBIMM Ha3BaHMAMM. OmaTax rpaxgaHuHa Jlonropyko-
ro-CHMMaHCKOro TPOSBISIETCST HE TOJbKO B MBIIIHBIX THUTYJNAX,
HO W B TOM, YTO yCTaBHbI€ KalMTaJlbl CO3]aBaeMbIX UM (DOHIOB M
KOMIAHAN W3MEPAIOTCA COTHSAMH MIUUIHApIOB pyOneid. Dto He
3HAYUT, YTO OH — BTOPOH POTHIMIBI, HE3aMETHO MNPOKUBAIOIIMN
B Poccun. /leno B TOM, YTO Hamle 3aKOHOJATEIBCTBO pa3pelia-
€T JOCTaTOYHO (PUBOJIBEHO OIECHUBATh MMYIIECTBO, BHOCHUMOE
B ycTaBHOW KamuTanx. MOXKHO, HampuMmep, TpU CTylla OICHUTH B
1 mipa. pybneii. Ho 3to yxke pasroBop st npoheccCHOHAIIOB,
YBOSIINI HAC OT TeMbI DeepaabHOTo pe3epaa.

OO0ugHO, YTO XYPHAJIHCTBI W Jaxe MpodecCHOHaNbl (KO-
HOMUCTBI, IOPUCTBI, IOJHMTOJOIM) HAYMHAIOT OXOTHTHCS 3a CEH-
CallisIMH, KOTOpBIE dYallle BCETO OKAa3bIBAlOTCS WH(OPMAIHOH-
HBIMH «yTKamMm». BmecTte ¢ TeM MHOTHE cCepbe3HBIE IPOOJIEMBI,
CBSI3aHHBIE C JIEATENBHOCTBIO TOH ke @DenepalibHON pe3epBHON
cucrembl CIIIA, oka3bpIBalOTCS BHE IIONIS 3pEHHS JKYPHAIUCTOB
W 3KcrepToB. MHe, B YaCTHOCTH, YK€ HE pa3 MPUXOAWIOCH IIH-
caTb O HeJaBHO IHpoBeaeHHOM aymure @DenepaiabHOW peseps-
Hoii cucrembl CIIIA (Mexmy TpOYNM, TIEPBBI CPaBHUTEIHEHO
CepbE3HBI ayANT 3a IOYTH BEKOBYIO HCTOPHIO CYIIECTBOBAHUS
OenepanibHOrO pesepsa). Oxazanock, uro ®PC paszmama 3a Bpe-
Ms TIOCIETHET0 KpW3WcCa KPEIOWTOB MHPOBEIM OaHKaM Ha CyMMY
6onee 16 TpnH. nommapoB. Ilpu 3TOM YacTh KpeAWTOB ObLIa Taii-
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HO TIpelloCTaBlieHa MHOCTpaHHbIM OaHkaM. be3 coryacoBanust ¢
Konrpeccom CIIIA, 9T0 KaTeropwMyYecKd 3alpermieHo aMepuKaH-
CKMM 3aKOHOZATeNbCTBOM. Pa3Be 3TO HE OCHOBaHHME MJIS TOTO,
YTOOBI TPHUKPBITH YAaCTHYIO «JIaBOUKy» moj HasBaHueM OPC, ne
JIOKUASICH MUCTHUYECKOM aThl «23.12.12»7

I'naBa 7. «KoiuvyecTBeHHbIE CMSITYEHUS», UITH
Koppynuusi B 0000 KpynHbIX MacmTadax

Tema «KOMUUECNBEHHBIX CMASYEHUI» — OOUH U3 XUMOE MU-
posvix CMHU 6 cenmabpe 2012 200a. 13 cemmsabps cmapmosana
mpemvs. NPOSPAMMA MAK HA3bI6AEMbIX (KOIUYECEEHHbIX CMA2Ye-
Huily @Pedepanvhoii pesepsnoli cucmemvl CLUIA. [lo-anenuticku ee
kopomko Hazvisarom QE-3 (quantitative easing-3). Ilo-pyccku ee
ModucHo o6o3nauums kax KC-3.

1. UYmo makoe «Kon1uuecmeeHHble CMAYECHUA)?

Tepmun «KOJINYECTBEHHBIE CMSATYECHUS (quantitative
easing) — HOBBII B CJIOBape 3KOHOMHCTOB, (DHHAHCHCTOB, IIO-
JINTUYECKUX JeATeled W >XKypHalIucToB. B KoHIE mpouuioro Beka
OH BCTpeYaJICid TOJBKO B HEKOTOPBIX Y3KOCIIELUATU3UPOBAHHBIX
paborax IO MaKpO’KOHOMHKE, HO TIpaKTUKaMm OblI aOCOIIOTHO
He 3HakoM. Jlumb BO BpeMmsi ToOcienHero (UHAHCOBOTO KPH3H-
ca, HauyaBmerocss B Amepuxe B 2007-2008 rogax, B denepanpHOit
pesepsHoii cucteme CIIIA, Konrpecce CIIIA, bemom aome Bce
CIIOBHO IO KOMaHHae HamepeOoi CTald MCIONB30BaTh 3TO My-
IPEHOE CIIOBOCOYETAaHME. AMEpHKAHIIBI — MAacTakd H300peTaTh
HOBBIC CIIOBA JJS TOTO, YTOOBI 3aTYMaHHWTh HWCTHHHBIA CMBICTT
sBieHus. B mepeBojge ke Ha MIPOCTOM S3BIK «KOJIMYECTBEHHOE
CMATYEHHE» O3HAYAeT HE 4YTO HMHOE, KaK BKIIOUEHHE Ha IMOJIHYIO
MOIITHOCTh II€YaTHOTO [EHEKHOTO CTaHKa, Oe3yAep)KHyI0 3SMHC-
CHUIO Jl0Ju1apa.

JInme  HeMHOTHE  aMEpUKAaHCKHE OJKCIEPThl  COBEPIIEHHO
MPaBWIHHO HANIOMHUHAIOT, YTO OECKOHTPOJHHOE MOJIH30BAHUE
[eYaTHBIM CTAHKOM JIEHEKHBIMH BJIACTSIMU BCET1a OpHULIa-
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JIOCh, pPacCMATPUBAIOCH Kak TIpyboe 31I0ymoTpeOleHHe CBOUMH
MTOTHOMOYHUSMH, AK€ KPUMHHAJIOM. OKOHOMHCTBHI  OOBSCHS-
JM, TI0YeMy: IIeperoHeHHEe KaHajJoB oOpamieHus U30bIToY-
HOW JIEHEXKHOW Maccol TOpokKaaeT HWH(QISAIMOHHBI pPOCT IIEH,
BBI3BIBAET  HApyLNIEHHE  MaKpOIKOHOMHYECKOI'O  PaBHOBECHS,
YHHYTOXKAET CTUMYJBl K MPOHU3BOIAUTEIHHOMY TPYIy, YCHINBAET
COLMATEHO-UMYIIIECTBEHHYIO TIOsIpu3anmio obmectsa. Bcee 310
OBUIO TPONMHMCAaHO B JIFOOOM 3amagHOM Yy4YeOHUKE MO SKOHOMHKE
1 3ay4YUBAJIOCh CTYACHTAMHU KaK Ta6J'II/IHa YMHOXCHUA.

Korma-to B crapeie noOpble BpeMeHa BO MHOTHX CTpaHax
MIEYaTHBIM CTaHKOM YIPaBIsUIO TOCYJapcTBO, IoOpydas 3TO OT-'
BETCTBEHHOE JIeI0 Ka3HA4eWCTBY (MHHHCTEPCTBY (DHHAHCOB).
HNuorna (ocoOGHHO BO BpeMsi BOIH) roCynapCTBO JCHCTBHUTEIBHO
YBCJIMYMBAJIO BBIITYCK JCHET (‘{TO, BIOPOYEM, YaCTO ITOMOTIajlO0 BbI-
WrpbIBaTh BOWHBI WJIM, IO KpailHeH Mepe, cracajlio OT BOEHHBIX
mopakeHuit). YacTHple OaHKUPHI HAa NPOTSDKECHUH [UIMTEIHFHOTO
BPEMEHH CTPEMWJINCH B3SATh IMOJ KOHTPOINb TeYaTHBIA crtaHok. C
WX JIETKOH pPYKHA TOSBHINCH TIIyOOKOMBICICHHBIE «HCCIICIOBA-
HUS», JOKA3BIBAIOMIAE, YTO EJUHCTBEHHBIM CIIOCOOOM U30EkKaTh
37I0YNOTPEOICHI B [1ee BBITyCKa JCHET SBISIETCS Mepenada Ie-
YaTHOTO CTaHKa OT ToCyJapcTBa K 4YacTHbIM OaHkupam. [Ipu sTom
BCAYECKH CMAaKOBaJIHCh pa3iMYHbIE HCTOPHH, OIMCHIBABIIHE
3710yNOTpeOIeHNsT TOCYJapCTBEHHBIX BiacTed B cdepe NeHEXKHO-
ro 0OpamieHus.

B utore 6ankupsl mobmmmcek coero. [loutn 100 mer Hazan (B
nekabpe 1913r.) B AMepuke NpoH30IIIa TOPXKECTBEHHAsl Nepera-
ya KoHrpeccoM 3TOro craHka KpyHNHEHIIMM YacTHBIM OaHKHpam,
KOTOpBIE OOBEOMHWINCH IO BbIBeckoi «®DemepampHast pe3eps-
Has cucrema CIHA». B smoxy 3omotoro crangapra ®PC Bena
cebs Oonee WM MEHEE MPUCTONHO, IMOCKOJIBKY OOBEM JEHEKHOU
MacChl JIMMUTUPOBAJICS 30JI0THIM 3aIlaCOM YaCTHBIX OaHKOB.

OxoHYaTEeNbHBIA KpaX OpeTTOH-BYJICKOHW cuctemsl B 70-¢
robl TPOIIJIOro BeKa NPHBEI K TOMY, YTO «30JIOTOW TOPMO3»
OBUT OKOHYATENBHO CHAT ¢ mewyatHoro cranka OPC. U OGanku-
pbl HE CMOIVIM YCTOATH IEpej HMCKYIICHHEM: OHM CTalld pasro-
HATH TICYaTHBIA CTaHOK. Ha IpOTsHKEHUH TTOCIIEIHUX COPOKa
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JIET TPOWCXOAWJIO HEYKIOHHOE YBEIWYCHHE <«3EJICHON» JICHEK-
HOW MacChl, KOTOpas Hayalla 3aTOIUIATh MHPOBBIC TOBapHBIC U
(uHaHCOBBIE pBHIHKA. Hazmeroch, Temeph IOHATHO, IOYEMY IIO-
TpeOOBaNCSI TEPMHUH «KONUYCCTBCHHBIC CMSTUCHIS»: OaHKHPHI
OPC mnbiTaloTcss UM, Kak (UrOBBIM JIUCTKOM, HPUKPBITH CBOU
37I0yHOTpEOJIeHNsT M JENAloT BCE BO3MOXKHOE, YTOOBI JIIOAM 3a-
OBUTH O TEX apryMeHTaX, KOTOpPHIC OHH B CBOE BPEMs HCIIOIB30-
BaJTW JIJIS 3aXBaTa ICHE)KHON BJIACTH B CTPAHE.

KaHoHBl cknazpIBaBLIEHCS Ha MNPOTSDKEHUU [BYX CTOJETHM
SKOHOMHYECKOW HAyKH B YCJIOBHSX TOCIOJCTBA IEYaTHOTO CTaH-
Ka cerogHs BceMM 3a0bIThl. OIMH M3 KAHOHOB: JIEHEXKHBIC BJIACTH
JOJDKHBI  YIIPABIATh 3KOHOMHUKOHM, B TEPBYIO OdYepedb, C IIOMO-
IIPI0 TPOICHTHOW CTaBKH, Jeias ICHBIH JOPOTHMH WA JCIIe-
BeIMH. Ho B yCIIOBHSIX, KOTJa MOHETapHas Macca H3MepseTcs
JIaxe HE MILIHApJaMH, a TPWUIMOHAMHM HAIMOHAIBHBIX €IWHUIL
(mommapoB, eBpo, pyOneil U T.I.), IEHEeT CTAaHOBUTCS CTOJIBKO, HUTO
MIPOIICHTHBIE CTABKH TI0 KpEAWTaM OKa3bIBafoTCs Hike 1% B ro.
B CIIA craBka yuetHoro mporeHta mo kpeauram ®PC co Bpe-
MEHH TIOCJIEIHEro Kpu3nca HaxonuTcs Ha ypoBHe oT 0 mo 0,25%.
B Hekornma xBaneHoW SINOHWUM TPOIICHTHBIC CTaBKU LEHTPAIBHO-
ro 0aHKa Ha HYJEBOHl OTMETKE yXe Ieyoe aecstwieTne. JleHer —
Mope, HO OHH HE «paboTaloT» Ha pa3BUTHE TPOWU3BOJACTBA H
yIIOBJIETBOPEHUE MOTpeOHOCTEH Jtoseil. VHCTpyMEHT MpOLeHT-
HBIX CTaBOK BHIINICN W3 CTpOs. JIGHE)KHBIA PBIHOK, KaK €ro paHb-
IIIe ONMHMCHIBAIM B Yy4eOHHMKaX, NPHUKa3al JOJNTO KUTh. Bce 3T0 He
AMEET HUYero oOIIero ¢ KIACCHYCCKUM KaUTAIM3MOM M Jaxe
C TroCyAapCTBEHHO-MOHOITONUCTHYCCKUM  KalHUTaIH3MOM,  CIIO-
JKUBIIMMCST mociie Btopoit mupoBoit BoitHbl. Co3nmaercss aamu-
HUCTPAaTHBHO-KOMAHJIHAs CHUCTEMa IIPOW3BOACTBA W pacIpene-
JeHus neHer. [loa BEIBeCKOH «KOJIMIECTBEHHBIX CMSATUCHHMN.

2. Ilpozpammel «konuuecmeenuvlx cmazuenuity @PC

CraproBaBmas 13 centsOps 2012 roma mporpamMma «KOJH-
YEeCTBEHHBIX CMATYEHUI» — yxke TpeThs nporpamma OPC.

Nneonmorom KC BricTymaer HbIHEmHHN mnpeacenatens DPC
b. bepHaHke, KOTOPBIN Ha 3TOM IIOCTY CMEHWJI JIETEHIAPHOTO
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A. I'puncnena. C camoro Hadama 3a bepHaHke 3akpenuiach KJIWY-
Ka «MucTep BepTosieT». Koraa-To OH ckasam, 4To, MOKa Cyllie-
cteyer @PC, AMmepuka HHUKOTOa HE OyIEeT HWCIBITHIBATH HEIOCTAT-
Ka JeHer, mpu HeoOxommmoctn DenepaibHBIA pe3epB OpraHU3YeT
pasOpacsiBaHMEe IOJIapoB C BeproieroB. KoHewHO, 110 Bepro-
neroB neno He pomwio. Ho pasOpachiBaTe AEHBIH, MIUIHAPABI H
TPUJUIMOHBI J0J1apoB bepHanke Hauan yxe ¢ koHuma 2008 roxa,
korna ®PC TopkecTBEeHHO OOBSIBMIA O CTapTe MEPBOM IMpOrpam-
Mbl «KOJMYeCTBEHHbIX cMsrdeHui»: KC-1. Ilenpio mnporpammbl
ObuT0 TpeomosieHHe (UHAHCOBOTO KpH3WCa, KOTOPHIM OymieBan B
ctpade ¢ 2007 roga u ocoGoi ocTpoThl gocTur oceHbio 2008 roxa
(rxorma mpou3omnwio 6aHkpoTcTBO OaHka Lehman Brothers).

Tymenne moxkapa KpH3nuca CHadaja BEIH C IIOMOIIBIO TO-
CYJIapCTBEHHBIX OIOJDKETHBIX CpeAcTB. Peub mnper o mnporpam-
Me «TARP» u HEKOTOpBIX Ipyrux mporpamMmax MHUHHCTEPCTBA
¢unancoB. B oOmiell cioxxHOcTH M3 OrojpKeTa OBLIO MHOTpaueHo
1,2 TpmH. IOJI., HO 3TOrO OKa3ajloCh HemoctarodHo. llorpeboBa-
JI0Ch MOAKIIOYNTH PesiepanbHyIo PE3EPBHYIO CHCTEMY.

Peammzanms KC-1 ocymectmsutace mo wmapra 2010 rona.
Ona 3akirouyasiack B ToM, 4yTto DenepanbHble pe3epBHbIE OaH-
ku (ux Bcero 12; camprii mommHbl cpenn Hux — OPB Hsio-
Mopka) BBIKYHatM y KOMMEPYECKHX M WHBECTHIMOHHBIX OaH-
KOB HIOTEYHble OyMarn ToCyJapCTBEHHBIX areHTcTB Fannie
Mae u Freddie Mac. Ilpoucxommna OYHCTKa OaJaHCOB OaHKOB
OT «IUIOXMX» aKTHBOB B OOMEH Ha 3aKOHHBIC JICHBI'M, KOTOpBIC
cozmaBaimmchk mevyatHeIM crankoM OPC. K Becme 2010 roma
TPO30BBIE TYYHM KpH3HCAa CTalld pacxXxomuThcs, mporpamma KC-1
Obuta 3akpeita. [lo manaeiM ®OPC, B pamkxax KC-1 Obputo BbIy-
meHo npumepHo 1,7 TpiH. poiutapoB. JleHEeXHbIE BIIACTH CTpa-
Hbl (MunucrepctBo ¢unancoB nu ®OPC) Hazesuuch, 4TO 3KOHO-
MUKY HaKOHEL-TO YJaJIOCh «3allyCTUTh», I03TOMY JAAJIbHEHIINX
JIEHSKHBIX BJIMBAaHUN He mpoucxonuio. bomee Toro, pazdyxmias
JICHe)KHasi Macca Jake HECKOJIBKO cokpamaigack Jjerom 2010
ro/ia 3a CYEeT IOTalleHHUs YacTH paHee BhIIaHHBIX KPEAUTOB.

Opnako Ttepanestuueckuii 3dpdexr KC-1 Obu1 mocTatouHo
KpaTkoBpeMeHHBIM. [lo3mmelt ocenpro 2010 roma DPC BeHYX-
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neHa Obuia HavaTh mporpammy KC-2. Ona mpommrach 1o ce-
penuuer 2011 roma W mpencTaBisIa COOOH IOKYNKY JTOJNTOBBIX
oOs3arenbeTB  (oOnmuranmii) MwunauctepctBa ¢unanco CIIIA. B
pamkax KC-2 B ofmieit cimoxHocTd ObuTo BbIMymieHO 600 Muip.
nomnapoB. Kak m B cimywae ¢ KC-1, TtepameBThueckuii >¢Qekt
BTOPOM MpOrpamMMbl OKa3ajcsl OYEHb KPaTKOCPOUHBIM. 26 aB-
rycta 2011 roma mpencemarens ®PC b. BepHanke BpICTymaym Ha
TpaguIMOHHON BcTpede B JKekcoH-xoure (mrar BaitomuHr),
BCE IIPUCYTCTBOBABIINE OXHIATH OOBABICHHMA Hadaja CIEIyIo-
mero, Tperbero payHaa KC. OpHako I€HEXHBIE BIACTH PEIIMIH
PUCKHYTh M TIPHUTOPMO3UTH JANBHEHIIYI0 JEHEXHYIO SCKala-
o, oTkasaBmuch oT mporpaMmbel KC-3. OcoOblx 00BsSCHEHHH
BepHaHke He cTaJ 1aBaTh.

Ho wmoxHO mnpenmonmoxuts, yto xo3sieBa OPC pemmmu He
«Ipa3HUTH Tycei». CIHIIKOM arpecCHBHO 10 OTHOIICHHIO K
®OPC cran nactpoen Konrpecc CIIA. B 5T0 Bpemsi BBHIIUIBIBAIH
OIMH 3a JAPYI'MM CKaHIAlbl, CBSI3aHHBIE CO 3JIOYNOTpeOJIeHHS-
mMu ®OPC (mampumep, momo3peHHe B 3a0alaHCOBBIX OIEpaly-
sax, oTka3 @enepanbHOrO pe3epBa PACKPHITh HH(POPMALHMIO O
TOM, KOMY KOHKPETHO OH JaeT MIJUIMApAbsl AOJIIapoB, U T.JA. H
T.11.). Jleno nommio paxke 10 TOTrO, YTO OTHEIbHBIE «U30paHHU-
KM Hapoja» cTanu TpeboBaTh JsmkBupanuun @OPC, ycedeHus
nosHomMouuii  PenepanbHOro  pe3epBa, €ro  HalMOHAIM3aLMH,
MIPOBEJCHUST TIyOOKOro aynuTa W mpod. VIMEHHO B 3TO Bpems
cTamo 3apoxnarbes aBmwkeHHe «Okkymupyd VYomr-ctput». He
UCKITIOYaeTcst Takke, uyto mporpammy KC-3 pemmnn «mpuaep-
*kaTth» 10 oceHn 2012 roma, 4ToObl obOecrednTh OJIATONIPUATHBIN
9KOHOMHYecKMiH (oH mnpereHneHty Ha moct mnpesugeHta CIIA
or [lemokparnueckodd mnaptun. Kopode, pemmim IpoaepKaThes
okono roga 6e3 KC, ommpasice Ha apyrue cpeiacrtsa (pUHAHCOBOH
¥ 5KOHOMUYECKON CTabMIN3aIny.

U Bor B koHue aBrycra 2012 roma bepHaHke omsth BBICTY-
nmaet B J[)ekcoH-xomne. Ha 3TOT pa3 ydacTHUKHM BCTpeuwn oOJer-
YeHHO B3JOXHynH: mnpencenarens PPC TOpKECTBEHHO OOBSIBHII
0 rotoBHOCTH HadaTh Tpetuit payHny KC. 13 ceHTsOps cormacHO
odunuanpHOMYy perieHHIo «coBeta Myapenos» ®PC — uneHoB
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Komurera mo omepanusiM Ha OTKPBITOM pPBIHKE Hporpamma
KC-3 B3sama cBoit crapr. Cpokn ee He ompexaencHbl. Ho deTko
copMynIMpoBaHa LeJNb — MOJJIEp)KaHHE 3aHATOCTH B aMepH-
KaHCKOM SKOHOMHKE. DJTO OJHA W3 cTparermuyeckux meineir De-
JlepallbHOTO pe3epBa, KoTopasi 3amucaHa B 3akoHe o DOPC, Ho
0 KOTOpoi neHexxHble BiacTh moutd 100 7er cymecTBOBaHUS
OPC BcommHamm KpadHe penko. A cefiwac BcmomMHMIH. [loTO-
My, 4ro eme B 2008 rogy ypoBeHb 0e3pabOTHIBI MO OTHOLICHHIO
K OKOHOMHWYECKH AKTUBHOMY HACCJICHUIO OOCTHUI' B CTPAaHEC KpH-
THYeCKOl oTMeTkH 8% (maHHBIE OQUIMAIBHON CTATHCTHKH) U C
TEX IMOp HE OITyCKayCs HIDKE 3TOH OTMeTKH. Jlake He cMoTps Ha
nporpamMbl KC-1 n KC-2 u pasnuuHble colpagbHbIE U 3KOHO-
MHUYECKHE NporpamMMbl (eaepaipbHOr0 NpaBUTENLCTBA. B pam-
kax KC-3 3amiaHupoBaHO «BIPBICKUBAHHE» B aMEPHKAHCKYIO
SKOHOMHKY JeHer B pasMepe no 40 Mipa. moi. B Mecsl IO TeX
1op, TOKa HE HayHeTCs 3aMeTHOe CHIDKeHue Oe3zpabortuusl. To
ecTb mporpamma OeccpouHas. [lormojHeHHE SKOHOMUKH J€Hb-
raMU-TIIPEAIoJaraeTcsi uyepe3 BBIKYIl Ha PBIHKE BCE TEX JK€ HIIO-
TEYHBIX OyMar, KOTOpbIe BRIKyIaInch B pamkax KC-1.

3. Kakoewt oscuoaemoie pesynomamut KC-3?

Haunem c Toro, 4ro Ha UINTENBHBIH MONOXKHUTENBHBIA 3¢-
¢exr ot peammzamuun KC-3 B AMepuke Mano KTO pPacCUHTHIBaA-
eT. OTO ele NpH MOATOTOBKE K peamusanuu mporpammsl KC-1
UMENH MECTO «(PHUIOCOPCKHE pacCyKACHUS» O IUII0CaX U MH-
HycaX «KOJHMYECTBCHHBIX CMATYCHHI». bpulm Tarmke dYymakw,
KOTOpbI€ TOIrAa CBATO BCPUIIM, YTO TaKHUEC «CMATUYCHUSA» MOTYT
CTaTb CHACHUTCIBHBIM YyIOM JJId aMepI/IKaHCKOf/'I O9KOHOMUKH.
Uyna nHe mnpousomo. YymakoB He ocraigock. Bce moHMMalOT,
YTO JCHEXHble MHBbEeKUUH B pamkax KC-3 — ouepennas mopuus
«HapKOTHUKOB)», KOTOpasd Ha BpPEMA CMATYUT AaroHuro aMCEpuKaH-
CKOi dSKoHOMHUKH. Kpartkocpounsrid 3¢dext Oymer. OKcmepTsl
Ha3pIBalOT Ccpok OT 3 gm0 6 Mecsies. Bmpouem, 3TOro BmosiHe
JOCTaTOYHO AJISI TOTO, YTOOBI PEMNTh XOTSA OBl IOJUTHYECKYIO
3ajadyy — CO3[aHue OJaronpUsITHOTO HKOHOMHYECKOTO (oHa
A TpaBsmie  JleMokpaTWdeckoil MapTWM HaKaHyHE BBIOOpPOB
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npesusieHTa. He MCKIIOUeHO, YTO CPOK MOXKET pacTSHYThCS [0
MOMEHTa TOPXKECTBEHHOH NpOLEAYpHl BCTYIUICHHS IIPE3HJICHTA
B JIOJDKHOCTH B Hauaje cieaytomero 2013 roaa.

Yactb IOJIUTUYCCKHU AHTAXKUPOBAHHBIX SKOHOMHNYECCKUX
OKCIICPTOB  AKINCHTUPYET BHUMAHUC HMCHHO Ha TIOJOXKUTECIIb-
HBIX KpPaTKOCPOYHBIX J¢dekTax. Pucyrorcs KapTUHBI yBEIH-
YEeHUs] IUIATEKECIIOCOOHOTO CIpoca HACeNeHWs, YTO JOJDKHO
MOTSHYTh 3a COOOH OXHMBJICHHWE pEabHOTO CEKTOpa HSKOHOMHU-
KA W CeKTropa yciyr. ['OBOpHUTCS O TOM, YTO HPOU3OWIET HEKO-
TOpOE CHIDKEHHE Kypca aMEpHUKaHCKOH BaliOThl, YTO YKPEIHUT
MO3WIINHA OTCYCCTBEHHBIX OSKCHOPTEPOB W OJArOmpHsTHO CKa-
XKeTcsd Ha ToproBoM M ImatexHoMm Oamancax CIIIA. Haxkoner,
mpou3oiaer obecueHeHne rpomanHoro BHemmHero monra CIIIA,
KOTOpBIM, TO oOlleHKaM, ceromHs coctaBimsier moutu 100% BBII
CTpaHbl. A OT 3TOT'0, MOJI, JOJDKHA BEIMTPATh BCS HALUS.

B momoGHOTO poma HayKoOOpa3HBIX pPACCYKICHUAX MHOTO
JIYKaBCTBa.

BO-HepBBIX, KaK MblI OTMCTHJIM, BO3MOX>HBIC IIOJIOXKXHTCIIb-
HBIE MaKpo3KOoHOMH4eckrne 3(pdexTsr OyayT OYeHb KpaTKOBpe-
MCHHBIMH.

Bo-BTOpEIX, aBTOpHI abcTparmpyrorcss or Toro, uro B 2013
roy B CTpaHe HauyHMHAETCS MaciutaOHas QuckaabHas pedopma,
KOTOpas OTHIOAb HE CIOCOOCTBYET pEILICHHIO TNPOOJIeM 3aHATO-
ctu. Pesko ypesarorcsi OromkeTrHble pacxoabl. OJHOBPEMEHHO
TOBBIIIAETCS YPOBEHb HAJOTOB (B TOM YHCIIE KOHYAETCsS CPOK
JIeMCTBHS HAaJIOTOBBIX JIBI'OT, BBEJCHHBIX BO BPEMSI KpH3HCa).

B-tperpux, paccyxaeHuss o ToM, 4to «BbrparorT CIIA»,
«BBIMTPAcT Hapoi», NaJleKH OT HMcTHHBL. Kak Bcerma, B AMepHKe
OyayT BEIMTpaBIIie U pourpasmme. OO0 3TOM IyTh HIXKE.

B-uerBepThiX, KOHKypeHTHl CIIA B Mupe BHHUMATEIHHO
clemaT 3a COOBITHSMH B AMEpUKE W Y€ HauyMHAIOT IPEAIpH-
HUMaTh OTBETHBIC JCHCTBHA JUIA TOTO, 4YTOOBI aMEPUKaHCKOE
9KOHOMHUYECKOE 0)KUBJIEHHE HE IIPOMCXOIUIIO 32 UX CUET.

[To3Bomo 1o TOCHIETHEMY ITyHKTY JaTh HEOOJBINYIO CHpaB-
Ky. 3a HeckoibKO nHel a0 oduimansHOoro crapra KC-3 3a Art-
JaHTHYECKUM OKeaHoM B EBpomeiickoM IeHTpanbHOM OaHKe
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(ELIb) OBLIO MPHWHATO peIIeHHe O TOM, YTO A3TOT HHCTUTYT Ha-
YMHAET MAacCOBYIO CKYIIKY JOJTOBBIX 00S3aTENbCTB TOCYNApCTB —
wreHoB EC. B mpaBmiax CKymKH eCTh psI OTpaHUYEHUH (He
Beskue Oymarm ELB roroB mokymats). Ho B menoM MOXHO
TOBOPUTH O TOM, u4TO B EBpomeiickoM coro3e OCeHbI0 Havaycs
CTapT COOCTBEHHOH MpPOTPAMMBI  «KOJMYECTBCHHBIX  CMsITde-
HUi». AHaIUTUKM CIpaBeUIUBO TOBOpAT o ToM, uto EIb Ha-
ypHaeT Bce Oombine mnoxomute Ha ®OPC, mycruBmmcs BO Bce
TSOKKME (T.e. BKIIOYMB Ha IIOJHYIO MOIHOCTH CBOHM IEYaTHBIN
cTaHok). (DakTHYeCcKH O CBOMX «KOJMYECTBEHHBIX CMSTUCHHUSIX)
0oOBSBIWIIM B KOHIIE aBrycta — ceHTa0ope 2012 roma meHTpagbHBIE
Oankn AHrmu u SnoHun. Yepes HECKOIBKO JHEW Mocjie Ha-
ganma KC-3 Bamk Snonnm oObsBun 00 yBemumdenun Ha 10 TpimH.
veH (6e3 mamoro 130 mupn. mom.) cBoed (QHHAHCOBOM HWHTEp-
BEHIMM (BBIKYN ()MHAHCOBBIX aKTHBOB), JOBEIS IPOTpaMMy [0
80 TpnH. meH. Ecnu eBpomedubl yBA3BIBAIOT MPOTPAMMBI «KOJIH-
YECTBCHHBIX CMATYCHHID» C HEOOXOIUMOCTBIO PELICHUS CBOUX
BHYTPEHHHUX TpobieM (TpeomoeHne IOITOBOTO KpHU3HCa, 3KO-
HOMHYECKOE OXKHBJICHHE M T.II.), TO SIOHIBI HE CKPHIBAIOT: IIETbH
X «KOJIMYECTBEHHOTO OCJIAOJCHUS» — HE MAOIYCTUTH ITOBBIIIE-
HUS Kypca UeHBI 110 OTHOIIeHHIo K roiutapy CIIA.

CKeNnTuKOB Cpeiu aMEepUKaHCKUX OSKCIEPTOB, OIEHUBAIO-
mux KC-3, Ha mopsimok Oonbmie, yeM onTuMHUCTOB. K paspsny
HE TPOCTO CKECNTHUKOB, a CaMbIX AKTHUBHBIX ITPOTUBHHUKOB «KOJIH-
YECTBEHHBIX CMSTYEHHH» OTHOCUTCS M3BECTHBIM KOHIPECCMEH
Pou Ilon (Ron Paul). Bot ero cyxnenne o KC-3: «3to o3Haua-
€T, 4To MBI ocmabmsieM fomiaap. Msbl IBITaEMCS JTUKBHIUPOBATH
gomru 3a cuer uHGmmmu. IlocmexctBus neiictBuit @PC kyna
Ooslee Ccepbe3HBl, YeM MPOCTOM POCT HMHJIEKCA IOTPEOUTENBCKUX
ned. CyTh 37eCh B OMIMOOYHBIX MHBECTHLHUSX M B TOM, YTO JIIOJH
COBEpHIAOT HEMPAaBUJIbHBIC TIMOCTYIIKW B HEMOAXOJAAIIEEC BpPEMH.
IToBepbTe, Bcero 3toro odeHb MHOro. EnumHcTBeHHOE, yero bep-
HaHKe He JOOWJICS, M sl BHXKY, YTO 3TO €ro pacCTpauBaeT, — EMy
HE YJaJoch BBI3BaTh HHMKAKOTO 3KOHOMHYEcKOoro pocrta. OH HH-
YeTro He MOXKET IMojeNiaTh C ypoBHeM Oe3paboTumpl. S mgymaro, 4to
CcTpaHa Jo/bKHa Oblia TMaHWKoBaTh u3-3a cioB ®PC o Tom, dro

92



MBI IOTEPSUTM KOHTPOJIb, M €IUHCTBEHHOE, YTO HAM OCTaeTcs, —
3TO OecHpepbIBHOE COTBOPEHHE HOBBIX JICHET M3 BO3[yXa, YTO HE
cpabaTbIBaJI0 paHbllie ¥ He cpaboTaeT W Ha 3TOT pasy!. MoxHO,
KOHEYHO, cKa3zaTh, 4ro PoH Ilom mmeer ycroiumBble mpemyOesx-
jgenus npotuB OPC, Beapb OH OOWH U3 HEMHOTHX IOJIUTUKOB
B Kammromum, koTopeiii He mpocTo KpuTHKyeT DenepanbHbIi
pe3epB, a TpeOyeT ero JMKBHAAIMH KaK HEKOHCTUTYIIMOHHOTO
HHCTHUTYTA.

Ho BoTr npuBenem MHeHHe Oosee JaNeKHX OT MOJMTUKH JKC-
MIEPTOB Kpedumro-peimunzogozo azeumcmea Egan Jones: «KC-3
pa3myeT NEHbl Ha aKOWU W PEecypechl, HO, 10 HAIIEMy MHEHHIO,
OHO TIOBPEIUT AMEPHKAHCKOW 3KOHOMHKE U, Kak CICICTBHE,
KPEOUTHOMY KadecTBY. OMHCCUS JIOIIOJHUTEIbHOW BAIIOTHl H
MOJABICHUE TMPOLEHTHBIX CTAaBOK C TOMOLIbIO IOKYIOK HIIO-
TEYHBIX OOJHMranuii Majo IOMOraeT yBEIM4YHTh peanbHblii BBII
CHIA, HO cokpamaer NEHHOCTh Joiuiapa (U3-3a poCTa Ipen-
JIOXEHHUA JIeHer) M, B CBOI OdYepelb, YBEIMYMBAET IIEHbl Ha
pecypchl (BCIIOMHMM HEJAaBHMH POCT ILI€H Ha SHEPTHIO, IPOO-
BOJILCTBHE, 30J0TO M JAPYIHE pecypchl). YBEIWYEHHE CTOMMOCTH
pECYpCOB  OKa)KET [aBICHHE Ha PEHTA0ENbHOCTh MPEATIPUATHH,
a TaKKe YBEJIMYUT PacXoibl MOTpeOUTENel, TeM CaMbIM CHIDKas
X TIOKyNaTenbHylo crnocoOHocTh. I[loaTomy, Ha Ham B3IAn,
KC-3 Oymer mMerp maryOHblE MOCIENCTBUS JUIS KPETUTHOTO Ka-
yecrBa 111 CIIA...»2

Kak HH cTpaHHO, HO B pa3ps] CKENTHKOB MOXHO 3alucaTh
naxe camoro bepnanke. HemHemnuii npenceparens Denepans-
HOrO pe3epBa — YEIOBEK KpailHe THOKHiA, OCTOPOXKHBIN, CHIBHO
3aBUCAMIMA OT HEBUAMMBIX IIPOCTOMY UEJIOBEKYy AaKIIMOHEpPOB
O®PC. Ho u OH He XOueT BBIMVIAACTH NOJHBIM TypakoM, HE XOYeT
ocTaBUTh O ce0Oe KpaiiHe HeraTMBHOE BOCIIOMHMHAaHWE B (HMHaH-
cooit ucropun CIIA. Bor omgHo u3 Bbicka3siBaHUIl bepHanke o
KC-3: «f xo4y BHECTH HOJHYIO SICHOCTh. XOTS S JTyMar, 9TO MBI
MOXEM BHECTH OOJIBIION W 3HAUYMMBIH BKJIaA B pEIICHHE 3TOH

I Ron Paul: «Country Should Panic Over Fed’s Decision», Sept. 14, 2012
[31. pecypc]. URL: http://www.Inforwars.com

2 Michael Aneiro. Egan-Jones Welcomes QE3 By Cutting U.S. Credit Rating
// Barron's., September 14, 2012.
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npoOiembl, s He IyMaro, YTO MbI CMOXEM €€ pEIIUTb IOJHO-
CThIO. Y Hac HET JO0CTaTOYHO CHIIBHBIX HHCTPYMEHTOB, CIIOCO0-
HBIX PEIIUTh MPpodiieMy 0e3paOdoTHIIE .

Ecmn KC-3 He pemaer mnpoOneMbl 3aHATOCTH, KOMY OHa
HyXHa?

4. Komy nyscnol «konuuecmeennple cmazienua»?

Her comnHenuii, uro bepHaHke XOpoLIO 3HAaeT YCTPOMCTBO
JNEHSKHO-KPeIUTHOW W 3KoHOoMuueckor cuctem CIIA wu mo-
HUMaeT BCIO OECCMBICICHHOCTh pELIeHUs] Mpo0ieM 3aHsATOCTH
B cTpaHe ¢ momomipio mporpaMmMm KC. Benpr ®epepanbHblii pe-
3€pB paclpoCTpaHseT HOBBIC JEHBIH OTHIOAb HE PaBHOMEPHO
Mo Bceil SKOHOMHKE (Kak 3TO Jenanu Obl BepToyeThl bepHaHke,
pasOpaceiBass Kymopsl Haj Bcedt Tepputopueit  CIIIA). [lenbru
NONA/IAl0T B KPYNHEHIIWEe aMepHKaHCKUe OaHKH, KOTOpbIE Ha-
KOIWIN TpoMajiHble NopTdend unoTedHeix Oymar. OHM C pajo-
CTBIO MEHSIOT 3Ty MakyJlaTypy Ha 3aKOHHbBIE JEHEKHbIE 3HAKH
OPC. [lampmie, eciaw BEpPHUTH JIyKaBBIM PACCYKICHHSIM HaXOJs-
IIMXCSI Ha CIy)K0e OaHKOB 3KOHOMHCTOB, 3TH JCHBIU IONAJAIOT
B DKOHOMHKY, IIOBBIIIAIOT TUIATEKECIIOCOOHBIN crmpoc oOrie-
CTBa, TPaHC(HOPMHUPYIOTCS B HMHBECTHIMH, CO3MAIOT HOBBIE pa-
6oune mecra. Ho 3T0 coBepmieHHO He Tak. baHku He >enmaror
HauaTh HOBYIO YECTHYIO M IIOJIE3HYIO OOmIecTBy >Xu3Hb. Ilomy-
yeHHole oT PPC neHbru OaHKM HANpaBISIOT TyJa, IZIe MOXKHO
3apaboTaTh MaKCHMalbHyI0 NpuObUIb. TO €cTh Ha TOBapHbBIE M
(MHAHCOBBIE pPBIHKH, TJ€ MOXXHO 3aHHUMAThCS CHEKYJSLMSIMU.
B peanbHBIi CEKTOp SKOHOMMKHM IIONAAyT JHMIIb Kpoxu. Hobix
pabounx mect OymeT Mayo, 3TOro OyAeT HEZOCTATOYHO Na)e It
TOTr0, 4TOOBI MOTJIOTHTH MPUPOCT HOBBIX PabOYMX PyK Ha aMmepu-
KaHCKOM pbIHKEe Tpyaa. B pamkax KC-2, cormacHo HEKOTOPHIM
oueHkaM, BO3HHKJIIO 700 ThIC. pabounx MecT (MPH 3TOM OTHO-
CUTEJIbHBII YpOBEHb 0€3pabOTHIBI OCTalcs MOYTH 0e3 HM3MEeHe-
HUA — BE€IAb HA PBIHKE IMOABUIIUCH COTHHU TBICAY HOBBIX pa6oq1/1x
pyk). Ho »srta mporpamMma moKynku Ka3HadyeHCKMX OyMar XoTb
Kak-TO yBeJIW4MBana Olo/pKeTHOe (MHAHCHPOBaHME ToOCyaap-
CTBEHHBIX COLMAIBHBIX W OKOHOMHYECKHX HporpamMM (KOTOpBIE

! Michael Snyder. 10 Shocking Quotes about What QE3 Is Going to Do to
America //Activist Post, September 15, 2012.
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MpeaycMaTpuBajil CO3JaHhue HOBBIX pabounx mect). To ectb ObLI
KaKoW-To cMMOMO3 MoOHeTapu3ma U KeiHcmanctBa. KC-3 —
BO3BPALICHNE K YUCTOMY MOHETapU3MYy.

Tak yto KC-3 — B umcTOM BHAE mepepacrpeneieHue 00-
rarcTBa B TOJNB3Y OOraTeIX, OCOOCHHO TeX, KTO HMEET OTHOIIIEe-
HHE K OaHKOBCKOMY MHpy. PsmoBol amepukaHern OyaeT HECTH
JHUIIb TOTEPH B CHIY HHQIIILMOHHOIO poOCTa IEH Ha NOTpeOu-
TENbCKUE TOBaphbl M YCIyrd. BOT JNHIIP HEKOTOpBIC CYXKICHHUS O
TeX, KTo mpourpaer u Bemrpaer ot KC-3. DxoHomuct Oumonu
Panoayyo (Anthony Randazzo): «KonudecTBeHHOE CMSATYeHHE —
3TO MNpuuyuiuBbli TepMUH DenepanbHOW PE3EPBHOM CHCTEMB,
0003HaUalOMUK TOKYNKYy IICHHBIX OyMar y MpeaoIpeaesieHHbIX
(MHAHCOBBIX HMHCTHUTYTOB, HAmpuMep WX HWHBECTUIMA B de-
JepanbHble JOATM WM WIOTEYHBIE KPEIUTHI, I10-HACTOAIIEMY
perpeccuBHasi mporpamMma  mepepacnpeneieHus. Ona  Oyxaer
YBEIMYMBATh YPOBEHb OJIATOCOCTOSHUS TeX, KTO YK€ 3aHAT B
(DMHAHCOBOM CEKTOpe, WM TeX, y KOro yXe €CTh JI0OMa, HO TpH-
HECeT MaJi0 TIONB3Bl OCTATBHOM JKOHOMHKE. JTO OIWH W3 OC-
HOBHBIX JpaiiBepoB HEPaBEHCTBA JOXOJOB B paMKaX CHCTEMBI
KJIAHOBOTO Kanurtanu3ma. M 310 0oibHO ObET 1O MNepCHeKTHBaM
OyAyIIero 3KOHOMHYECKOTO pOCTa H3-3a COACHCTBHS OIIHOO0Y-
HBIM WHBECTHUIIISIM B DKOHOMHKY» .

M3BectHbili  amepuxkaHckuih — osurapx  Jonanpn — Tpamn
(Donald Trump), He crecHsACh, JeNaeT Cclenyiouee 3asBICHUE
0 KC-3: «3T0 Oyaer BBIMOJHO TAKUM JIFOIIM, KaK s»2,

Takke JAaKOHWYHO M TOYHO TJiaBHBIX OeHedumapoB KC-3
onpenenseT HE3aBUCUMBIM HIKOHOMMYECKHH sKkcnepT /[[con Bu-
avsaimc (John Williams) w3 opranmsammm Shadowstats, aHammzu-
pya 3asBieHune bepHanke o HOBOH mporpamme: «3TO TONHAs
qyie. Oej MpocTo NoJIep)KUBaeT OaHKM»...3

! Anthony Randazzo. How Quantitative Easing Helps the Rich and Soaks the
Rest of Us... Sept. 13,2012 [Da. pecypc]. URL: http:reason.com

2 Robert Frank. Does Quantitative Easing Mainly Help the Rich? 14 Sept.
2012 [3Om. pecypc]. URL: http:CNBC.com

3 Hyperinflation is Virtually Assured - John Williams. By Greg Hunter’s., 12
Sept. 2012 [Omn. pecypc]. URL: http://www.USAwatchdog.com
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Bonpoc o toMm, xomy denepanbHbIl pe3epB KOHKPETHO pas-
Aa€T JCHBI'M W B KaKHX 061,eMax, BCErja HMHTEpECOBAI aMEpu-
KaHCKUX noauTukoB. Ho 310 — TaiiHa «3a ceMbplo nedaraMu». B
pasrap TIOCIEAHEro 3KOHOMHYECKOTo Kpuiuca Maiikn birymGepr
obpatuncs B ®PC ¢ mpocb0oii mpenocTaBuTh eMy HH(OPMAIHIO
(6] 6aHKaX, MOJYUYUBIOIUX AOCHBI'H OT «KpPEAUTOpaA HOCHC}IHeﬁ HUH-
craniumy. DenepanbHBIA pe3epB OTKasal. birymGepr mnomsiTancs
cAenaTb 3TO 4epe3 Cy[, amneulmpys K aMEpUKaHCKOMY 3aKOHY O
cBoOone mHpopMmanuu. Ho m 310 He momorno. denepanbHeiii pe-
3epB 3asfBWJI, YTO JEWCTBHE 3aKOHA pPaCIpPOCTpaHSIeTCd JHIIb Ha
TrOCyJapCTBEHHBIE OpPraHU3alUM, a OH K TaKOBBIM HE OTHOCHTCS.
OenepanbHBIA pe3epB Mokasan bmymOepry, a 3a0qHO aMepHKaH-
CKMM KOHIPECCMEHaM, CEHaTOpaM MW BCEMY Hapody AMEpHKH,
KTO B CTpaHE HACTOSIIMKA XO35MH. MajoBEpOsITHO, YTO MBI Yy3-
HaeM IIOMMEHHO OCHOBHBIX OeHeduumapoB mnporpammel KC-3.
Ckopee Bcero, 3To0 OyAeT BCEro HECKOJIBKO «HEHMOTOIUIIEMbIX)
6aHKkoB YOII-CTpUT. MBI CTaHOBHMCSI CBUJAETEISIMA TPETHETO

payHaa OaHKOBCKOH KOPPYNIMOHHOW omepamuu TJI00aiIbHOTO
Mmacuirada.
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I'naBa 8. Undopmannonnsie «atakm» Ha DPC:
KTO 32 THUM CTOUT?

Mup @unancoe ¢ kaxcovim 2000M CMAHOBUMCs 6ce 00-
nee «mypoyrenmuvimy. OObIuHO NOO «MypOYIeHMHOCMbIOY Pu-
HAHCOB020 MUPA NOHUMAIOMCS pe3Kue KOAeOAHusi UHOeKco8 Ha
@ono06oM puiHKe («HAOYBaHUe» U «CXIONbIBAHUEY (DUHAHCOBLIX
ny3vipeil), 6blCOKAs GOAAMUILHOCMb KVYPCO8 BANIOM, MACCOBble
bankpomcmea 6OaHko8 (DaHKOBCKUe KPU3UCHL), 6He3anHvle Mpauc-
2PAHUYHble NEepeMeUueHUss «2opayuxy Oene, usmepsiemvle Oecsm-
KaMu U COMHAMU MULIUAPOOS OO0LNAPO8 (68 MeUeHUue HeCKOLbKUX
OHell unu Heoeab), ycuieHue obwell HeyCmouyusoCmu Muposoll
¢unancosoli cucmembol.

1. «Hugopmayuonnvie amaxku» KaKk H06oe A6/1CHUE
6 mupe unancos

Bo Bce Oompmield cTemeHHM «TypOYJIEHTHOCTB» MHPOBBIX
(UHAHCOB  MOpOXKHaeTcs  «BOpocamMu» B HH(MOPMAIIMOHHOE
MPOCTPAHCTBO  PA3MUYHBIX HOBOCTEH, KOTOpbIE YacTo HeCyT
SIBHBIC TIPU3HAKH CCHCAIMOHHOCTH. Takue «BOPOCBD MOYKHO
Ha3BaTh «WH(DOpPMAIIMOHHBIMU aTakamu». WX He cruemyer my-
TaTh C «BePOANbHLIMU UHMEPBEeHYUsMU» — CPABHUTEIBHO HO-
BEIM  HMHCTPYMEHTOM  yIpaBieHUS  (PUHAHCOBBIMH  pBIHKaMH.
[locnmenHme TpenCTaBISAIOT COOOH  BBICTYIUICHHWS TJaB  ICH-
TpabHBIX 0aHKOB, MHHHCTEPCTB (HHAHCOB, NPYTHX TOCyIap-
CTBEHHBIX UWHOBHUKOB, B KOTOPBIX COJAEpKarcs NpsMble WU
KOCBCHHBIC HAMEKH YYaCTHUKAM ()MHAHCOBBIX PBHIHKOB.

HeiHemiane «uHQOpPMAIMOHHBIC aTakw» B cdepe (QuHaAH-
COB:

— HampaBICHBl TPOTHUB CYNICCTBYIOMNX (PUHAHCOBBIX WH-
CTUTYTOB;

— MNOpsSMO WIK KOCBEHHO TPECIENyIOT Iellb WX YHHUYTOXKe-
HUS W/WIHA KapIUHATBHOM MePECTPONKH;
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— coiepXaT pa3iauyHble cBelcHUs (OOJNbIIEH YacThI0 HH-
caliIepcKOro Xapaxrepa), KOMIPOMETHPYIOIIUE 3TH HHCTUTYTHI;

— aneJuMMpYIT K LIMPOKUM CJIOSIM OOIIEeCTBa, HCIIOIB3YIOT
00BEKTUBHO CYIIECTBYIOIIEE HEIOBOJBCTBO JIIOJCH HBIHEUTHEH
(bMHAHCOBOM CHUCTEMOIA.

«MHpopManMOHHBIE aTakW» IMONOOHOTO pojga - CpaBHU-
TEJIbHO HOBOE SBJIIEHHE, OHHU MOSBWINCH TOcie (PUHAHCOBOTO
kpusuca 2008—2009 rozgos.

Ocnognvim 0bvexkmom «uHPOpMALMOHHBIX aTak» cramu De-
nepanbHas pesepBHas cucrema CIIA u ee oraenbHbIE 3JIeMeEH-
el ((denepanbHble pe3epBHble Oanku, ocobenHo ®OPH Helo-
Mopka). Jlpyrumu O0OBEKTaMH CTAld  KpyHHeHIIMe GaHKH,
HernocpeAcTBeHHO cBsizaHHble ¢ PPC kak OCHOBHBIE IOJydaTe-
mn kpeautoB denepanbHOro pesepBa M Kak (BEpOSTHO) TJIaBHBIE
aKLMOHEPbl 3TOM 4YacTHOM Kopmopauuu. B HEKOTOpoil cTemneHu
«MHQOPMAIIMOHHBIM aTaKaM» CTalld IOJBEpPraTbCs TaKkKe Jpy-
M€ WHCTUTYTHL: LEHTpajbHbIE OaHKW HEKOTOPHIX CTpaH (Ha-
npumep, Snonun), baHk MexayHapoaHbIX pacuyetoB B bazene
(8 CMU ero Ha3bIBAIOT «KIYOOM LIEHTPAIBHBIX OAHKOBY).

HamHoro cnoxHee onpenesuTb CyObeKTOB «HH(pOpMaIy-
OHHBIX arak». BHeNIHe OHM BBINJSIAT KaK «apTH3aHBI-0/U-
HOYKM»: HE3aBHCHUMBIC JKyPHAJINCTBI, IOPHCTHI, OOIIECTBEHHbIC
aKTHBHCTHI, OBIBIIME BOCHHBIE M OAHKOBCKHE CIIy’KallWe, 3KO-
HOMHCTHl W T.. Bce OHM NpH3HAIOT, YTO CBOM ITyOJIMKalUU H
JOKyMEHTbI (Hampumep, cylneOHble WCKM) OHM TOTOBAT Ha Oase
TaKk Ha3bIBaeMON «wHHcaiimepckoit»y wuH(popmarmu. Hekotopsie
U3 HHX HUMEIOT JIOCTaTOYHO pPAa3BETBICHHYIO CETh areHTOB-HH-
¢opmaTopoB. BmpoueMm, HETpyAHO 3aMETUTh, YTO «IAPTH3AHBI-
OMHOYKW» Jpyr Jpyra 3HaIOT, OOMEHHMBAIOTCS MEXIy CO0Oi
nHpOpMaNKel, IUIAHUPYIOT  COBMECTHBIE  «HH(OPMALMOHHBIE
aTakm». BuamMo, MOKHO TOBOpUTH O HEKOEH CeTeBOil cucre-
Me, IUIaHUPYIOUIEH W MPOBOAAIIEH «WH()OPMAIMOHHBIE AaTaKmy.
HexoTtopble «mapTH3aHbI-OMMHOYKM) HAMEKAlOT HA TO, YTO OHH
COBCEM HE «OAWHOYKHM», a ONHPAIOTCS Ha HINPOKYIO CETh CBOMX
CTOpPOHHUKOB. B TOM umciie B rocynmapcTBeHHOM ammapate. Ha-
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pUMep, OBOJBHO YAacTO JIENAIOTCS HAaMEKH Ha TO, YTO OO0JIb-
mast 4acTb COTpyIHHKOB Ilentarona (MuHHCTEpCTBa 0OOpPOHBI
CIIIA) mnoxmnepxuBaloT «HHQOPMAIMOHHBIE  aTaKW»  IMPOTHUB
DenepanbHOro pesepBa U «OaHKCTEpOB» (HOBOE CJIOBO, O3Ha-
qaroree CUMOMO3 OaHKHUPOB HW TaHICTEpoB). lIpuMedaTensHO,
yTo JBUKeHUE «OKKynupyd VYoIUI-CTpUT» HE paccMaTpUBaeTCs
UMM B KauecTBE CKOJIb-HUOYAb peasibHOi cuibl B Oopnbe ¢ De-
JiepalbHbIM pe3epBoM. bosee TOro, JBM)KEHHE «OKKYNIAHTOBY,
10 MHEHHIO HEKOTOPBHIX JKCIIEPTOB, yX€ BBIpabOTano CBOH «pe-
Cypc», Ha CMEHY €My IpUXOIAT MOIIHbIe «UH(OPMALNOHHbIE
aTaKm» «IapTH3aHY.

CeronmHst OTKpbIBaeTcs Bce OOJblle HENPUTIBIIHBIX — CTO-
poH gearensHocTH DenepanbHOil pesepBHOl cuctemsr CIIA
(®PC), BbINONHSIOMEH Ha NPOTSHKEHHH TIOYTH BeKa (YHKIHMU
uenrpanpHoro Oanka Coeaunennbix llTtatoB. ®enepanbHbIit
pe3epB moxaBepraeTcs Bce Ooiee aKTUBHBIM aTakaM CO CTOPOHBI
pa3sHBIX COLMANBHBIX M TOJUTHYECKUX TPYHI, JIEHCTBYIOIINX
kak B CLIA, tak m 3a ux mpemeramu. B 2009 romy mHpOpMAaIm-
OHHOE AareHTCTBO AaMEpPUKAHCKOro MuwuiMapiepa Maiikina biaym-
Oepra Bo30Oymuino cyneOHbBIH HMcKk TpoTHB DenepaiabHOro pesepsa
C OOBHMHEHMSMHM B HENPO3payHOCTH OIEpallMii 3TOW OpraHu3a-
IUM W C TpeOOBaHUSIMH DPACKPHITH HH(OOPMALMIO O TOM, KaKUM
0aHKaM OH BBLIAN «cracarenbHbley KpenuTbl. B 2011 roxy Obum
OIyOJIMKOBAaHBl Pe3yJbTATHl IEPBOTO (32 MHOTHE JIECATHIICTHS)
ayaqura @OPC. OH BBIABWI, YTO B MEPUOJ IOCIEIHETO KpH3HCa
@DenepanbHBId pe3epB BBLAAT PA3IMYHBIM OaHKaM KpeguToB 00-
nee yeM Ha 16 TpmH. nomnapoB. KpenuroB modutw OecnporeHT-
HeIX. [Ipn 3TOM Ha MOMEHT ayaWTa HM OAMH IICHT JA0JTa HEe OBII
noranieH. Kpome Toro, cpeam mnoiydartened KpeauToB ObUIM He
TOIBKO aMEpPHKAHCKHE OaHKH, HO Takke OaHKM WHOCTpPaHHBIE.
Konrpecc Huvero o TtaifHpix omepanuax OPC B mepuox mo-
cienHero Kpusuca He 3Ha1. OCOOEHHO NPECTYITHBIMH BBITIISLC-
JU ONepaluy IO KPEOUTOBAHMIO HHOCTPAHHBIX OAaHKOB (Takoe
KpEIUTOBAaHHUE JIOMTyCTUMO TOJBKO C COTIIacHs KOHIPecca).

Uck Maiikna bnymbGepra, otuer o0 ayaure ®PC, marepua-
mer cmymannii B Konrpecce CIIA, koTopple OBUIM HHHIIMHPO-
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BaHbl KoHrpeccmMeHamu Ponom Ilomom u Ananom ['peiicoHom,
Japyrue oduiManbHble JTOKYMEHTHI colepKaT (akThl O AesTelb-
HocTn DemepanbHOrO pe3epBa, KOTOPBIE OTPHLATH TPYJHO HWIH
HEBO3MOXHO. OTOT OTPE30K BPEMEHHM MIPUMEPHO B JABa Troja
MOXXHO Ha3BaTh IIEPHOJOM opHIHaIbHOro aaBieHus Ha PPC.

C ocenm 2011 roma W3 pa3HBIX HCTOYHHWKOB OBLI IMpPOM3BE-
JIeH MOIIHBIA BBIOpOC caMol pa3HOOOpa3HOil HeopHUIUATIbHOM
undopmanmn o @OPC, Hocsmei eme Oosiee CEHCAIMOHHBIA Xa-
pakTep. OTO pa3IMYHOTO pOAa HE3aBUCHMBIE paccieOBaHMs
JKYPHQINCTOB,  HOATOTABIMBAEMbIE  HEM3BECTHBIMH  IOPHUCTAMH
KOJUIEKTHBHBIE HCKH, KOIHMU pPaHEe HE H3BECTHBIX JOKYyMEHTOB
(uHAHCOBBIX OTYETOB, KOHTPAKTOB, MEKIYHAPOAHBIX COIJIa-
meHni), TeHHBIX Oymar (oOmuranuii, cepTUPHUKATOB), (HOTO-
rpa(bm/l TalHBIX XpaHWinal 30J10Ta U CTApUHHBIX CYHIYKOB JJId
XpaHCHUS HHUKOMY HE H3BCCTHBIX ICHHBIX 6yMar A T.I. DOTO Ma-
TepUaibl, B KOTOPBIX XOPOIIO W3BECTHBIE (AKTHI IOMOJIHSIIOTCS
mokupyromed wHpopMmanueii. Bce 3T0 B COBOKYIHOCTH TIpen-
cTaBisieT co0OW  JIOCTAaTOYHO OYEBUIHYI «HUH(OPMALMOHHYIO
ataky» mnpoTuB dexepanbHOro pe3epBa, AaCCOLUHUPOBAHHBIX C
HUM OaHKOB M «TPYHIy HIPUKPBITHS», HAXOISIIYIOCS BO BIIACT-
HBIX cTpykTypax CHIA.

2. Ocnosnvle «<ungpopmayuonusie amaxu» npomue O®PC

HazoBem nwmms HEKOTOpbIE W3 MAaTepPHAlOB, KOTOPBIC JIET-
JU B OCHOBY «WH(pOPMAIMOHHBIX aTak» NpoTuB DenepaabHOTro
pe3epBa u OaHKCTepoB. Bce oHM pasmerieHsl B MHTEpHETE W OT-
HocsTcs K iepuoay ¢ oceHu 2011 roia A0 cerogHsIMIHEro AHsI.

1. Cepus mnyOnukanuii HW3BECTHOTO aMEPUKAHCKOTO 330-
Tepuka /peuda Yurkoka mon oOmmMM HazBaHWeM « Quuancosas
MUpanusa: nposean eenuyatiue2o cokpvimus ecex epemery. Crona
TaKXKe BKIIOYAIOTCS JPYTHE CTAaThH yKa3aHHOTO aBTOpa II0 TeMa-
Tuke @DenmepaabHOTO pe3epBa, MHUPOBOW (HHAHCOBOW CHCTEMBI,
TaK Ha3bIBAEMOI'0 «JYEPHOTO» 30JI0Ta (30JI0Ta, HE OTpaKaeMo-
ro B O(HUIMANGHOW CTaTHCTHKE ¥ OyXTalTepCKOH OTYETHOCTH
[IEHTPAGHBIX 0aHKOB M JIPYTrUX HHCTUTYTOB). Ha MOMEHT rio-
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sBieHus B MHTepHete cepunm «®DuHaHCOBas THpaHUS) (TIep-
Bas 4acTh BhILIa B gekabpe 2011 r.) J[9Bua YWiIKOK yxe ObUI
XOpOIIO «pacKpydeH» ¥ OBLI HM3BECTEH MHOTUM aMEpPHUKAHCKHM
U HWHOCTpPAHHBIM YHUTATCIIAM KaK aBTOp MHOI'OYHMCIICHHBIX pa-
00T 1O 730TEpHUECKOl TeMaTWke, OOBEAWHEHHBIX OOMIMM Ha-
3BaHueM «bokecTBeHHBIH KocMocy. biaronmapsi BbIXOAy B CBET
«®DUHAHCOBOW THUPAaHMM» IIUPOKOW ayJAUTOPUU CTAJIA XOPOLIO
W3BECTHBI JPYTHE aBTOPHl (M MaTephaibl), Ha KOTOPBIX JIPBHI
CCBUTaETCSI B CBOMX pabOTaX M KOTOPBIX OH HAa3bIBACT CBOWMH
HMCTOYHHKAaMHU MHCaiiepckoii nHpopManuy.

2. Marepuansbl, cBs3aHHble ¢ npoueamuM 16 ¢espans 2012
rofa BBICTYIUICHHEM B OpPHUTAHCKOM IapiiaMeHTe OW3HEeCMeHa,
NPOMBILJICHHUKA W OBIBIIEr0 TIJIABHOTO COBETHHKA MapTHH
KoHCepBaTopoB Jlopoa [séuda Hosna [Diceiimca uz bBaskxuma o
TalHBIX OMEpanusIX IO MEePeBOAy cpelncTB u3 denepaibHOTO pe-
sepea B Oank HSBC, Koponerckuit Oank IlloTnmanmuu u npanee
B IBaalaTh KPYMHEHIIUX eBpomeickux OaHkoB. OOmmiA 00b-
€M TaKMX TAaWHBIX TPAH3aKIUH, HE OTpakaeMbIX B (HUHAHCOBOH
CTaTUCTHKE MEXKIYHAPOJHBIX OpraHu3aluii W (PUHAHCOBBIX OT-
geTax 0aHKOB, — OKOJIO 15 TpIH. moyumapos.

3. Beictrymuiennss B CMU r1iaBHOTO penmaktopa caiita «Be-
tepansl cerogas» (Veterans Today) lopdoma [agga (Berepana
Mopckoir mexorsl apmum CIIIA), moarBepamBIIETO OOBHHEHHUS
Jlopna [xelimca B aapec denepanbHOro pe3epBa M 3asBHBILE-
ro, 4To OH pacroyaraet Oojee dem 2000 cTpaHHUI] JOKYMECHTOB,
packpbiBaromux getand adepsl B 15 TpmH. mosutapoB. Hawbonee
WHTEpECHa W OpHTHMHAJIBHA Ta YacTh €ro IMyOnWKanuil, B KOTO-
poii Jabd naer uHbopMmarmio o TalHOM (QuHAHCOBOM (HOHIC
HPY, xoTopblii OBUT cO3maH eme B TOIOBI «XOJIOJHOW BOWHBD) M
aKTUBHO wucmonb3oBancsa ansi moxapeiBa CCCP. 3Ortor doum cy-
IIECTBYET M CETONHs, ero pecypcbl, mo nanHeIM Jadda, m3me-
PAIOTCS TPUJUTMOHAMH JTOJUTAPOB.

4. TlyOnmukaruu HEKOCH aHOHMMHOW Tpymmbl «benvie uiis-
nol», KOTOPBIE TaKKe MONTBEPXKIATH OOBHHEHWS, BBIIBUHYTHIC
Jlopnom [Ixeiimcom B aapec PenepasbHOTO pe3epBa (M KOTO-
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pBele, MO HEKOTOPHIM NaHHBIM, cHaOxkamn Jlopma HeoOXomauMoi
nHpopManueit).

5. HckoBoe 3asiBIeHHE TPOTHB IOPUAMYECKHX U (usnye-
CKMX JHML, TaK WIA HHa4de cBA3aHHbIX ¢ DexepanbHBIM pesep-
BoM, mozaaHHoe 23 Hos0ps 2011 roma B Oxpyxnoit cyn CIIA
[Oxuoro oxpyra Heio-Hopka Heiinom Kunanom. Kunau neii-
CTBYeT B KauecTBE IMPEJCTABUTENs HEKOEH AaHOHMMHOM TPYIIIBI
JUI KUTAHCKOTO TPOMCXOXKICHUS I0J] KOJOBBIM Ha3BaHHUEM
Dragon Family. Taxxke omyOJMKOBaHBI MHOTOYHCICHHBIE KOM-
MEHTapuu W MAaTepUalpl, JONOJHSIIONIME HCKOBOE 3asiBICHUC
Dragon Family. CyTe HCKOBOTO 3asBICHHA B TOM, 4ToOBI Dene-
palibHBI pe3epB BEpHYJ 30JI0TO, KOTOpPOE B CBOE BpeMs ObLIO
€My TIIpPeIOCTaBICHO OOTraThIMH KHTAaHCKUMH ceMbsiMH (Dragon
Family). TlontBepxneHmsimu tpeboBanuii >THx cemer kK DPC
ABISIFOTCSl HaXOJSIIMECs HAa WX pyKax LEHHble Oymaru, HOMH-
Hallbl KOTOPBIX M3MEPSAIOTCS MWUIMapJaMy JoiiapoB. Tpebosa-
HUS, HCYMCICHHBIC B 30JI0TOM DSKBUBAJICHTE, JOCTHIAalOT COTEH
TBICAY TOHH KCJITOTO METaJljIa.

6. Ilyomukaumm bendocamuna @yagopoa, OBIBIIETO TIIABHI
a3MaTCKO-THXOOKEAHCKOro OTxaeNia XypHanma «®Popbcy, KOTOpbIE
pPacKpbIBalOT  CYIIECTBOBAHHE  «MapajUICIIFHOTO»,  HEBHIMMOTO
MPOCTBIM TpakJaHaM TJI00aJbHOrO (PMHAHCOBOTO MHpa, KOTO-
pBIi OBIT MHOTO NEeCATHICTHH Hazan co3maH ¢ ydactueM Dene-
panmbHOro pesepBa. OH TaKKe OOBSICHAET MHOTHME CTPaHHOCTH
MHUPOBBIX ()MHAHCOB M MHPOBOH IIOJHMTHUKH CYIIECTBOBaHHUEM
JIBYX OCHOBHBIX BOIOIOLIMX TPYHIUPOBOK — PormmnbnoB n Pok-
¢emnepoB. Xors MHorme mnyoOmukanmn @yndopaa oTHOCATCS K
Oosiee paHHEMY IIEpUOAY, €ro HHcaiaepckas uHpopmauus cra-
Jla IIUPOKO HW3BECTHA B TMOCJIETHUN TOA. DTO MPOM30LLIO OJiaro-
Jlapsl yCHIINSAM yIIOMSHYTOTO BbIme /[3Buaa YIKoKa.

7. IlyOnukaumum, comep)kalue pa3iudHble  KOMMEHTapHH
U UHTEpPIpeTaldH pe3yldbTaTOB HMCCISJOBAHUM TPYIIBl YYEHBIX
Llsetiyapckoeo  hedepanvbHo20  MEXHONOSUYECKO20 — UHCHUNYmMA
6 Lfiopuxe (pe3ynprarbl ObuiM oOOHapomoBaHbl oceHbio 2011 T1.).
Peup mumer o kommbloTepHOH 00paboTke OOJBIIMX MAacCHBOB WH-
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dbopmanmu, Kacaromieicss JSCSITKOB MWJUIMOHOB KOMIIAHUH IO
Bcemy wmupy (0a3za manHbix «Orbis-2007»). B pesyibrate ObUIO
BBISIBIIGHO «SIpO» MHPOBOM 3KOHOMHKH, cocrosimee u3 147
TPAHCHAL[MOHANIBHBIX ~ KOPIOPALMH, TECHO CBS3aHHBIX  MEXKIY
co0oif B3aMMHBIM Y4YacTHEM B KalHTajaxX. bonplmas 9acTb 3THX
KOpIOpaLuid OTHOCHTCS K OaHKOBCKOMY cektopy DakTndecku
BBISBIICHO KOHCOJMAMPOBAHHOE OAHKOBCKOE «AIpO», MaHHMILY-
JMpyIollee HE TOJNbKO OSKOHOMHKOW, HO W BCEMH CTOPOHAMH
JKHM3HH [UTAHETBL.

8. MHorouncneHHble ITyOJIMKaIMHd B CBSI3M C PacKpbHITHEM
rno0anbHOM  GaHKOBCKOW adepsl 10  MaHUITYJHPOBAHHMIO IPO-
neHTHeIMH cTaBkamu JIMBOP Ha peiHke kpeautoB. B wurone
2012 roma Komwmccus 1o cpouyHOW (DBIOUEPCHOH TOPTOBJIE ChI-
pBEBBIMM  TOBapaMHu (HE3aBUCHMasl OpraHuW3anus npu MuHH-
crepctBe toctummn CIHIA, 3anmmaromasicss (UHAHCOBBIMH pac-
CJICIOBAHUSIMU) TIpeabsBUIIa 0OBUHeHHs Barclays Bank B cBs3M
C MAaHUIYJSALMUSIMH TIPOLEHTHBIMM CTaBKaMu. Yepe3 HEKoTOpoe
BpeMsl B pe3yJbTaTe€ HE3aBUCHMBIX pacClIelOBaHUN BBIIBUINCH
riobanbHbIE MacIITaObl adepbl, BBIACHWIOCH, YTO B MHpE JACH-
CTBYET THTAaHTCKUH OaHKOBCKHII Kaprenb. DemepanbHBIA pe3epB
SIBIIETCSL  «CepAleM»  KapTels OaHKHPOB, MaHHMYJIHPYIOIINX
ctaskoit JINBOP.

9. HoBas BonHa myOJUKAIUi, OTHOCSIIUXCS K COOBITHIO,
kotopoe mnpousounio euie B utoHe 2009 roma. Torma Ha rpaHu-
ne co IIeefimapueit wurampsHckas momuius Guardia italiana di
Finanza 3agepxana AByX SIOHIEB, HampaBismomuxcs B 1lIBeit-
LAPUI0, B YEMOJAHE KOTOPBIX HAXOJWIHCh IICHHBIC OyMmaru
Kasznaueiicrea CIIIA na cymmy 134,5 mupza. gommapos. bywma-
ru Obutn Ha mnpexbssutens. CHavala WX WTAIbSHIBI OOBSBUIN
(hanpIIMBRIMU, MOTOM OHHM MPH3HAIM, YTO OyMarm — HACTOs-
mue. Torga, B 2009 romy, mupoBele CMU oueHb cKymo ocBe-
IIAJd ¥ KOMMEHTHPOBAJIU 3TO COOBITHE. B TEUeHHE MOCIEIHEro
rofa 3Ta HMCTOpUS ObUIa «PEAHHMHPOBAHA» W CTalla «PaCKPyUH-
BaThCS», IOCKOJBKY XOPOIIO «BIHCHIBAJIACH» B BEPCHH, CBS3aH-
HBIE ¢ UckoM Dragon Family.
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10. becuncnenneie nyOmukamma B CMU (B ToM dmcne
poccuiickux) o ToM, 4ro B KoHIe 2012 roma sSKOOBI HCTEKaeT
CPOK apeHIpl «medaTHoro craHka» denepanpbHo pe3epBHOMI
cucremoii CIIA (yTBepkmaercsi, 4TO NIpH TNPHHATHH B jAeKadpe
1913 r. 3akona o denepanbHoil pe3epBHOU cucteme KoHrpecc
CIIA mpemocTaBMi YacTHBIM OaHKHpaM IIpaBO  BBITYCKATh
JeHbrn cpokoM Ha 99 gyer). IlyOnmukamuu Ha 3Ty TeMy OYEHb
HecTpble, OHHM II0-Pa3HOMY OOBSACHSIOT IIPaBOBBIC OCHOBaHMS
99-neTHero cpoka apeHipl, emie Oojiee OHM Pa3HITCS B OIHCA-
HUHM TIOCIIEACTBUI OCTaHOBKH «medaTHoro cranka»y OPC. Bmpo-
yeM, OONBIIMHCTBO aBTOPOB XapaKTEPU3YIOT OTH MOCIEACTBHA
KaK «KOHeIl CBeTa». TpyAHO CKa3aTh, KTO TMEPBBIH OCYIIECTBHI
«BOpoc» Takoit mH(OpMaruu, HO yxe JeroM 2012 roma myOmm-
KalMii Ha TeMy «OCTAaHOBKH «IedaTHOro craHkay ®OPC» ObuI0
JOCTaTOYHO MHOTO.

11. «BOpoc» B konne oxtsaops 2012 roma unHpopmamyu o
KOJUIGKTUBHOM ~ HWCKE, TIPEIbSIBICHHOM B aMEpUKAHCKUH Cy[
opuandeckoi kommanued Spire Law Group, LLP. Vck Obin
COCTaBIEH OT TpPYNNbl aMEPUKAHCKUX  HaJOTOINIATENbITHKOB
W JODKHUKOB TII0 WIIOTEYHBIM KpeauraM. OTBETYHMKaMH B HEM
BBICTYNAIOT HEKOTOPHIE BAXKHBIE T'OCYAAPCTBEHHbIE YHWHOBHHKH
CIIA (xak HbIHE IeHCTByIOIIME, TaK M T€, KTO 3aHUMAal JOJIXK-
HOCTH paHee), a TaKXKe BCE aMEpUKaHCKUe OaHKM W OaHKUPBL.
CymMma wucka OecnpenenentHa — 43 TpaH. noiuiapoB. MIMeHHO
B TaKkyld CYMMYy HCTIbI OLICHHBAIOT JICHE)KHBIE CpENCTBA, BhIBE-
JIEHHbIe aMepuKkaHCKuMH OaHkamu w3 dSkoHomuku CIIIA B pas-
HOTO pofa O(IIOPHL.

3. Komy 3mo evicoono?

B pamkax naHHOW mHyONMKalUM HET BO3MOXHOCTH IIPOBECTH
Jake caMbli KpaTKMid W IIOBEPXHOCTHBIH aHaiIW3 BOPOIICHHOW
3a TOCIEeNHUN TOoJ CeHcalmnoHHOH wHpopmammu o Denepais-
HOM pe3epBe, «4YepHOM» 305I0Te, (PMHAHCOBBIX TPEeOOBAHMUSIX
Dragon Family, He3akOHHBIX W TalHBIX IEPEBOJAX TPHIUIMOHOB
nomnapoB u3 @DenepanbHOro pesepBa B €BpoNelckue OaHKH U
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T.1. OOpatuM BHHMaHHE JIMIIbF HAa HEKOTOpBIE OOIIUE OCOOCH-
HOCTH TIEPCUNCIICHHBIX BhIIIe HH()OPMAIIMOHHBIX BOPOCOB.

1. Bce OHHM TpeACTaBIAIOT COOOH CMECh pPEalbHBIX H OYe-
BUIHBIX (DAKTOB W pa3HOTO poja ceHcanuil. [IpuBs3ka martepu-
QOB K pCAJbHBIM W OYCBHUIHBIM (DAaKTaM BBI3BIBACT y OOJIBIICH
YacTH ayJUTOpUU JIOBepHUe K OTHM Marepuaiam. KoHcmuposo-
rHYeCKuil  xapakrtep HHOOPMALMH TOPOXKAAET MOBBIIICHHBIA K
HEl uHTepec.

2. CencaumonHass wuHpoOpManus OOBYHO Oasupyercs Ha
JIOKyMEHTaX, IOCTOBEPHOCTh KOTOPBIX HENb3s HH IOJTBEPIUTS,
HU OIPOBEPTHYTh 0€3 TPOBEAEHHS CIEHHUAIBHONW SKCIEPTU3BL
Takolf skcnepTussl He mnpoBoaunock. C Hamed TOUKU 3peHus,
HUMEIOTCSI BCE TEXHWYECKHE M IIPABOBBIC OCHOBBI IJISI IPOBEAE-
HUSI HE3aBHCHMOH M aBTOPUTETHOM OSKCIEPTH3BI (XOTS, KOHEY-
HO, 3TO JIAJIEKO HE MIPOCTO).

3. BbI3biBaeT 0OounbllIoe IOAO3PEHHE, YTO MHOTHE JIOKyMEH-
THl TIONAJIM B TOJIE 3PEHHST MHUPOBOTO COOOIIECTBA JIMIIL B TIO-
CIIEIHUE OJWH-IIBA Toja. MOXXKHO TPEIIOJIONKHUTh, YTO €CIH OBl
9TH JIOKyMEHTHI CyIIECTBOBAJIM (@ Ha MHOTHMX W3 HHUX CTOST JATHl,
OTHOCSIIMECS emie K NepBoil mojoBuHe XX B.), TO MOJHUTHKH
U TOCYAApCTBCHHBIC JCATENN Pa3HBIX CTpPaH IOJDKHBI OBbIIM OBl
BOCIIOJIB30BAaThCS UMM B yIOOHBIE /IS HUX MOMEHTHI HOBEHINEH
ncropur. Tem Oosiee 4TO B MOCIEBOGHHOM MHpPE CYIIECTBOBAJ
CCCP, xotopelii MOr OBl MOMOYH IOJUTHKAM H TOCYIapCTBEH-
HBIM JICATENSIM, OMNIO3MIMOHHO HACTPOCHHBIM 110 OTHOIICHHUIO
k CIHIA un ®enmepanbHOMY pe3epBy, MakCHMalbHO 3(deKkTuBHO
HCII0JIB30BaTh 0T NOKYMEHTEI.

4. Hexotopeie «ceHcanmuu» HE TPEeOYIOT HHUKAKOH CIICIH-
albHOM DKCHEPTU3BI, a SBHO PACCUYUTAHBI HA JIOBEPUYHUBBIX JIIO-
Jiel, KOTOpble HE UMEIOT HEOOXOJMMBIX 3HAHUW B CHEIHalb-
HBIX oOnactsax. Hampumep, B myOnuKamusx O Tak Ha3BIBAEMOM
«YEPHOM» 30JI0T€ TyJseT Iudpa MHPOBBIX 3aMacoB JIOOBITOrO
30JI10Ta, HAXOIAIIAsCsA 3a paMKaMH O(HUIHAIFHOW CTATUCTHKH,
paBHas Oomee 2 MIIH. MeTpHYeCKMX TOHH. JIro0Ooil cmenmamuct
Mo 30J0Ty (MMEIONIMKA OTHONICHHE K TeOJIOTUH, no0brde, 000-
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TallleHHuI0 30J10Ta, TOPTOBJIE 30J0TOM U T.I.) CKaXeT, YTO MOA00-
Hast mudpa — ¢anrasus. OHa, MO KpaifHell Mepe, Ha TOPSIOK
MIPEBHIIIACT PeajIbHbBIE 3aackl HAKOIIJICHHOTO B MUpE 30J10Ta.

5. MHorue BOpaceiBaeMble B HH(DOPMAIIMOHHOE MPOCTpaH-
CTBO MaTepHalbl COCTaBJICHBl KpaiiHe HepsuumBo. Yacto mpo-
UCXOJWUT IIyTaHWIAa B NOpAaKax LUdp (Ha pa3HBIX CTPaHUIAX
OHOTO M TOTO J>X€ JOKYMEHTa (GHUIYpHPYIOT TO MMJUIHOHBI, TO
MWUTHAPABI, TO TPWUIMOHHI JHoiapoB). HaOmromaercs cmaboe
3HaHWE WCTOpHYEeCKUX peanuii. Hampumep, B HEKOTOpBIX Ma-
Tepuaigax ToBopHTci 00 omepanusx ®DemepambHOrO  pesepra
C KWTalckuM 30510ToM B 1938 romy, a Takke B Ooyiee MO3IHHE
nepuonsl BpemeHu. Ho Bexp 5 ampenst 1933 roma Ttonbko 4To
n3bpanneiii  npesuneHt CIIA  ®@pasxnua  Pys3ensT mnoammcan
yKa3, COTJIaCHO KOTOPOMY BcC€ 30JI0TO (DM3WYECKMX JHUI U OaH-
koB, Bxommemux B OPC, mepeBoamnock B Kaznaueticteo CIIA.
IMonyyaercss, uro ®PPC rpybo Hapymana MOPE3UACHTCKUN yKa3?
Takue HapyllleHHsSs — HE «HUIroJIKa B CTOre ceHa». ToT ke amepu-
kaHckui koHrpeccmeH Pon Ilon, naBHuit mnpotuBHuk Dene-
pallbHOTO pe3epBa, HE NPEMHUHYNT OBl BOCHOJB30BATHCS TAKUM
MOIIHBIM KommpoMaToM miasi 60peosr ¢ @PC. Ho y Hero Takoro
KOMITpOMaTa, CyAs 110 BceMy, He OBbLIO U HET.

«Pa30op TONETOB» MOXXKHO TPOJOIDKATH W Janblne. 3bI0-
KOCTh [TOKa3aTeldbHON 0a3bl «WH(POPMAIMOHHBIX aTaK» «IapTh-
3aH» Ha deneparbHBIN pe3epB OUEBUIHA.

Bropouem, y @enepanbHOro pe3epBa paszUYHBIX pealib-
HBIX «TIPEXOB» M NPECTYIUICHUH BBIIIE KPBIMIK. 3aKOHHBIX OC-
HOBaHWH [UISI TOTO, YTOOBI 3aKPBITh YACTHYIO «JIaBOYKY» IIOJ
HazBannem OPC, Oomee dem mocratouHo. Bosrmkaer Bompoc:
KaKOBBl pEaJIbHBIE MLENMW W KTO pEaIbHBI opraHusarop (Wiam
3aKa34nK) «WHPOPMAIMOHHBIX arak»? Bepcuit o4YeHP MHOTO.
Haumnas oT Bepcwm, YTO 3TO JHUING JKENAHWE OTACITHHBIX JIHII,
BXOJAIIMX B TPYMIy «HapTH3aH», «pPacluapuTb» ceds B MHpO-
BOM HH(MOPMAIIMOHHOM TIpOCTpaHCTBe. V KOH4Yas BepcHel, dTO
STH «aTaKm» OTPaXAIOT HENPEPHIBHYIO «IIOJAKOBEPHYIO» OOpb-
Oy MeX1y MHPOBBIMH (UHAHCOBBIMH KiaHaMH PoTmmibnoB u
Poxkdennepos, koTopast ceroiHs nepemuia B ocTpyo ¢asy.
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Hexkoropble aHAaTUTHKH OCTOPOXKHO BBICKA3bIBAIOT TaKXKe
MPEIIOI0KECHNAE, YTO OTH «UHPOPMAIMOHHBIC aTaKW» - YacTh
3aroBopa TeHepaloB W odwurepoB [leHTaroHa, KOTOpBIC BEICTY-
MAlOT TPOTHB AaBAHTIOPH3MA «OAHKCTEPOBY», pa3pPYIIAFONINX TO-
CyIapCTBEHHYIO eI0cTHOCTh CoennHeHHbIX [1ITaToB.

I'maBa 9. «YepHoe» 30010 «apakonos» u ®PC CIIIA

B konye 2012 200a mnoro 6vina onybaukogana cmamvs 00 «uH-
opmayuonnvix amakaxy nPomus 6e0yWUx QUHAHCOBbIX UHCIUMY-
mos, exaouas DedepanvHyro pezepsuyto cucmemy CLIA («Hnghop-
mayuonnvle amaku Ha OPC: kmo 3a smum cmoum?»). dmu «amaxuy»
6€0ym pasHo2o poda He3dA6UCUMble IKCNEPMbL (HCYPHATUCTIbL, 10PU-
Ccmbl, IKOHOMUCTBL, AKMUBUCTNBL OOUECMBEHHBIX OBUNCEHUL U M.O.),
KOMOPbIX 51 HA38AL KUHPOPMAYUOHHBIMU NAPMUAHAMUY HEOOBAGNEH-
HOU Mupogvim bankupam gotinvl. OOHA U3 MAKUX «AMAK» CEA3AHA C UC-
KOM QHOHUMHOU 2PYNNbl Y, CKPLIBAIOWEUCs NOO KOOOBbIM HA38AHUEM
Dragon Family.

1. Cyoebnuwtit uck Dragon Family

OdunuanbHbIM TMPEICTABUTENEM JTOH TPYIIBI JIUI BBICTY-
maeT HeKud rpaxmanuH Heun @Ppencuc Kunan. 23 HosiOps 2012
roja OoH mojan uckoBoe 3asBiaeHue B Okxpyxnod cyn CHIA mo
IOxxHOMY OKpYTY Hbm—ﬁopxa. 111-cTpaHu4HOE HCKOBOE 3asiB-
JieHne OBUIO TPHHATO K PAacCMOTPEHHIO, €ro KONHS C COOTBET-
CTBYIOIIMMH TIOANMCAMH W INTaMIaMd wuMmeercst B VIHTepHere.
WNurepecst H. Kunana mpencraBisior Yunvam Maniuean-mnao-
wui w topuguaeckas Qupma Bleakley, Platt&Schmidt, waxons-
wascss B ropouxe Yailr-IlneiiHc 1urarta HL}O—PIOpK. Kak roso-
pHTCS, BCE MO-HACTOSIIEMY .

CyTp mckoBoro 3asBieHHs oT 23 HosOps 2012 roma B TOM,
YTO TpymIa O4YeHb OOTaThIX KHTAWCKUX TPakIaH B CBOE BPEMS
(eme mo Hauama Bropoil mMupoBoil BoiiHBI) mepenana dDexepais-
HOMY pe3epBy (TouHee — (eaepaibHBIM PE3CPBHBIM OaHKaM,
YHUCIIO KOMX COCTaBisieT 12) Ha JUIMTENBHBIA CPOK OoJiblMe map-
TUM 30510Ta. B 0OMeH oHM moiyumnn Oymard, THOATBEp)KIaroline
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MpaBo JepXkarened OyMar Ha TIOJydeHHE JOXOIOB B TEUYCHHE
Bcero cpoka u obOs3arensctBo @PC BepHYTH 305I0TO MO HCTede-
HUM YKa3aHHOTO CpokKa. S cChenuanbHO BBIPAXKAIOCh TaK OCTO-
POXKHO MW HEC KOHKPETHO, IIOCKOJIbKY I/IH(I)OpMaHI/ISI 0 JAcTaliax
CHENKH OYeHb HEBHATHa. Kak 1Mo 9acTW CpPOKOB, Tak W IO YaCTH
00BeMOB TepemaHHOTO 3070Ta. He MeHee pa3MBITONW SBISETCS
uHpopmMammsi O TOM, KakoB ObLT xapakTep caenku. Omeparus
xpaHeHusa? baHKOBCckmii Aemo3ut? BroxeHns B ycTaBHOH Ka-
nutan QeaepaibHBIX pe3epBHBIX OaHkoB? [IpumeuarenbHO, 4YTO
aMepHKaHCKHEe OyMaru Has3bIBalOT I0-Pa3HOMY: CEpPTH(HUKATHI
Ha XpaHEeHWe, OOJMTanuy, AEHO3WTHBIC DPACIHCKH, a 3TO IPHH-
[UMUAATBHO BaKHO JUISI TTOHMMAHUS CyTH M MeXaHW3Ma OO0CyX-
JaCMbIX onepaum‘/'l. Her 4eTkocTM M OTHOCHUTEIHLHO TOTO, KOrjga
nepenaBagocs 3050To. bbuma nm 3TO OxHOpa3oBas mepenada WiH
ux ObUt0 HECcKombKo, MHOro? CHIHCOK BOIPOCOB MOXKHO TIPO-
JIOJDKATh.

XOTsl MCKOBOE 3asiBJIIEHHE JOCTaTOYHO OOBEMHO, HO OHO CO-
CTaBJICHO TaK JIOBKO, YTO HE TOJBKO HE OTBEYAeT Ha 3TH BOIPO-
CBl, HO TOPOXJIA€T MacCy HOBBIX. YAMBUTEIBHO, KaKUM 00OpazoM
aMEPHUKAHCKHE CyIbl TNPHHUMAIOT K PACCMOTPEHUIO II0J00HOTO
poma mcku? Y Hac POCCHHCKHN CyA TakuWe 3asBICHUS, S TyMalo,
He mpuHsT Obl. B AMepuke c¢ 3THM, cyas mo Bcemy, mpoine. Tam
Jlayke TIOSIBUJIIOCH BBIPQKEHHE «MycopHble ucku». B cBoe Bpems
Jake aMEpUKaHCKUU Npe3uAeHT bym-miaammii nogHuman Bo-
poC O TOM, YTOOBI OYHMCTHTH CYyIBl OT BCSKOTO POJIa «MYCOPa».
OpHaKo 3TO HE MOMOINO. B «MycOpHBIX» HCKax MOTYT cojep-
JKATbCSl caMble HEBOOOpa3sMMBIC IPETCH3MH, a HMYILIECTBEHHBIC
TpeOOBaHUSI — BBIPAXKATHCS CyMMaMH CO MHOTMMH HyJsIMH. Bu-
Jumo, g npaBooxpaHutensHod cuctemsl CIIIA Bcé 310 XOpO-
muil Ou3Hec, a OT Xopoliero OW3Heca TIpex OTKa3bBaThes. Jlist
MOJATENeH «MYCOPHBIX» HMCKOB «MYCOp» IIOpOH IIPEBpaIlacTCs B
Hacrosmiee 30510T0. ITo SKCHEpPTHBIM OLEHKAaM, CYAbl BBIIHCHIBA-
IOT €XKErofHO TI0 TaKWM HCKaM HCIIOJIHUTEIbHBIE JIMCTHl Ha CyM-
My okosio 240 mipn. nojutapoB. He uckirodaro, 4To U paccMmarpu-
BaeMBIi HaMH HUCK Dragon Family Taxke OTHOCHUTCS K KaTeTOPUH
«MyCOpHBIX». BripodeM, He OyZieM CIIEIUTh C BEIBOIAMH.
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2. Omeemuuku no ucKy

OtBerunkamMun B ucke KwunHana 3Hawarcs  Depepaib-
Has pe3epBHas CHCTeMa W ps JApyrux opranmzanmii: Opra-
Husanust  OO0beamueHHBIX  Hammii;  Oduc  MexmayHapogHOTO
kaszHaueiickoro koHTpoist (Office of International Treasure
Control); BcemupHsrii SKOHOMHYECKHUH bopym (World
Economic Forum); BcemupHblit 3koHOMHYeckuit  dopym -
CIIA (World Economic Forum U.S.A., Inc.); HWranbsHckas
¢unaHcoBast rBapaus. Cpeau OTBETYMKOB TaKXKe HMEHa H3BECT-
HBIX IOJMTHYECKHX M TOCYIAPCTBEHHBIX JEsTENEH, INpHYeM He
TONBKO amepHukaHckux. Hampumep: Cunsveuo bepayckonu (OBIB-
muii npemeep-MuHUCTp Wrtammm), llan [u Myn (TeHeparbHBINA
cekperapp OOH). Ectp umeHa u MeHee u3BecTHhle. B cmucke
OTBETYMKOB 3Ha4YMTCs aAaxe HMrampsnckas PecrmyOnmka. Tam ke
¢urypupyer u Hekto anusaw /lans bocko (Oankup Bartnkana,
4JIeH MacoHCKOW Joxu II-2), KOTOphlii OOBHMHSAETCS B TOM, YTO
OH sKoObl ykpan y Heitna Kunana mauky UeHHbIX Oymar, Ko-
TOpble OBUIM JOBEPUTENBHO MepelaHbl IOCIeIHEMY TPYHIION
Dragon Family. CymMa TNOXUILEHHBIX Oymar — 144,5 mipa. noi-
JIapoB.

Kcrarn, obmas cymma tpeboBanmii no ucky Dragon Family —
1 TpiH. DOIIApOB.

3. «Umanvanckui cieoy

W3 comcka OTBETYMKOB BHAHO, YTO B JEJE€ HUMEETCS «UTa-
TMBSHCKUHA ciem». Peur wmmer 00 wWcTOpHMM C  HU3BATHEM WUTa-
JIbSHCKOW MOJIMUMEH B NOrpaHUYHOM nyHKTe [lonme-Yuacco
MAa4YKH IICHHBIX OyMar, SMUTEHTOM KOTOPBIX 3HA4YmWIOCh Kasz-
HauefictBo CIIIA u koTophle, cynms IO BCeMy, IpHUHAIICKAIN
Dragon Family. Ha Oymarax crosut rom: 1934; Bce OHM uMeNn
noanuck TtorgamHero muHHcTpa CILHA I'enpu Mopeenmay. by-
Maru obmmM HOMHHAIOM B 134 mipz. mon. ObUTH H3BATH Y ABYX
SIMOHIIEB, KOTOPBIC IMBITAIUCH MPOBECTH HX 4Yepe3 HTANbSIHCKO-
mBernapckyto rpanury. CHadanma ObpUIO 0OBSBIEHO, 9TO OyMma-
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' (QarplIMBBIC; HECKOJBKO IMO3JHEE IIOCIEI0BalI0 MpHU3HAHUE,
YTO OHH BCE-TaKH HACTOSIIWE;, a eImle IO3[Hee W SIOHIBI, U Oy-
Marn OeccieqHO HWCUe3N . JTa CTpaHHas HCTopus (ee 9acTto Ha-
3piBalOT «uctopusi Ilonte-Umacco») mpousonuia B wuoHe 2009
roga. Torma BHepBBIE 3arOBOPWIM O KAaKUX-TO TAWHCTBEHHBIX
LICHHBIX aMEpPHKAHCKUX OyMarax Ha NpPEIbSIBHUTENSI C aCTPOHO-
MHUYECKAMH  HOMHUHAJIAMH, H3MEPSIBIIUMHUCS  MHJUIMOHAMH U
Jaxxe MwWwuMapaamu. Hampumep, Oymaru, W3bSThIE HWTaJIbSHIA-
mu B 2009 roay, mo cBoedl HOMHUHAJIBHOM CTOMMOCTH OKa3aluCh
paBHBI Bced Mmacce kasHaueiickmx Oymar CIIA, HaxomaMBHIMXCS
Ha TOT MOMEHT B MEXIyHapoJHbIX pe3epBax Poccuiickoit ®e-
Jepany  (HOMHHANBI OOJNBITMHCTBA BCEM XOPOIIO H3BECTHBIX
kazHaueiickux Oymar CIIIA wu3MepstoTCs ThICS4aMH JOJLJIapOB,
K TOMY K€ BCE OHH CYLIECTBYIOT HE B OYMa)KHOM, a JIIEKTPOH-
HOoM BHje). Mmenno serom 2009 roma B CBS3M C HHIUMICHTOM
Ha WTAIbSHCKO-IIBeimapckord rTpammime B CMM BbIUIBIIO Ha-
3BaHWE TaMHCTBEHHOW TIpynmbl Dragon Family m 3aroBopwimm o
KPYIHOMACIITaOHBIX TaWHBIX OIEpalusIX JCHEXKHBIX BJacTei
CIIA.

C Tex mop B pa3HBIX TOYKAX MHpa CTajld BBIIUIBIBATH 00-
JUTAlM W JpYyTHe IIeHHbIe OyMarn C acTPOHOMHYECKHIMH HO-
MuHamamMu. HUKTO 0 CHX TOp HE Jal BHATHOTO OTBeTa: (alb-
MUBBIE OHU WM Hacrosmme? M3roroBieHueM  (albIIUBBIX
IeHHBIX Oymar 3aHmManunchk Bcerga. Cekperele ciayxOpr CIHA
KOKABI TOX BBUIABIHMBANN TAaKHE «PHUCOBAHHBIC» OOJMTALINH,
HO B CyMM€ TOJOBOM «yJOB» peako mpeBbiman 10 MiH. nomma-
poB. HpiHemHME «yNIOBBI» H3MEPSIOTCS COTHSAMH MWJIIHAP/OB.
Mo nanneiM MunucrepcrBa ¢unanco CIIIA, Bcero B o00pa-
IMIEHUM Ha CETOJHSANIHUK JeHb HMeeTcsi OyMakHBIX OOJMranui
AMEpPHUKaHCKOTO Ka3HAa4yelcTBa Ha TMPEObSBUTENS Ha CyMMY
okomo 100 wmuH. nommapoB. IlpuMeuaTenbHO TakkKe: aMepH-
KaHCKHE BJIaCTH YTBEPXKJAIOT, YTO MAaKCUMAaJbHBIH HOMMHAI
Ka3Haueiickux Oymar, Korga-iubo BBIIYCKAaBIIMXCS B CTpaHe,
paBer 10 mmH. mommapoB. KoMy BepuTh: aMepHKaHCKHM Bia-
CTSIM WM JepKaTeiasM OONurandii ¢ MHJUTHapIHBIMH HOMHHA-
JIAMH U UX aJIBOKaTam?
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C wmoeit Toukm 3peHus, uck Dragon Family — cBoero poja
«TaHK», BCIIEJ 32 KOTOPHIM B aTaKy YCTPEMIUIUCH IECATKH «Iap-
TU3aH». pa3IM4YHbIX AKTUBUCTOB M JKCIEPTOB, KOTOpBIE MpO-
noikwd  ataky Ha DenepanbHBIA pe3epB CBOMMH crielduye-
CKUMH HH(OPMAIMOHHBIMH MeTofaMu. Kcrath, ye mporen
rof TOcie TOoAaYd HCKa, OJHAKO HHUKakoW WHPOpPMAIMU O
TOM, Kak miaeT (wnmm mporen) mporecc B OkpyxHOM cyne Hbio-
Mopka, Hamu He obHapyxkeHo. IIpo cyneGHYIO CTOPOHY Bce Ha-
YUCTO 3a0bUIM. 3aTO BCSYECKM pa3BUBAETCS M YIIIyOJssieTcss Tema
«KUTAWCKOro» 30j70Ta. BuaumMo, TakoBa TaKTHKa «IapTU3aH-
CKOI1 BOIHBD) IPOTHUB «OAHKCTEPOBY.

4. «Uepnoe» 3010mo u «napannenvHulin» GUHAHCOBLLIL MUD

Psixg aBTOpOB MOAYEpPKHBAET, YTO HA CaMOM Jeli€ peub HIET
HE O «KUTAaHCKOM» 30JI0T€, a O 30JI0T€ MHOTHX a3MaTCKHX CTpaH,
KOTOpOe B CBO€ BpeMs (HaumHas co BpeMeHH llepBoil MHPOBOIt
BOMHBI) Ha4yajJO0 CBO3UTHCS B CICHUAIbHBIC XpaHWIWIIA U (ak-
TUYECKU BBIBOAWIIOCH M3 MEKIYHAPOAHOI'O TOProBOro M ACHEK-
HOoro obopora. JloCTaTOYHO aBTOPHTETHO M YOETUTETHHO OO0
a3MaTCKOM IIPOUCXOXKJCHUM 30yi0Ta nuiuer bendocamun Dyn-
¢opo, onuH w3 HamboJee AaKTHBHBIX «HH()OPMAIIMOHHBIX Iap-
TH3aH». B cBoe BpeMsi OH BO3MVIABISUI a3MaTCKO-TUXOOKEAHCKOE
oropo xypHama «Dopbcy. Dyiadopa cymen 3a 25 jger paboTel B
pPETHOHE CO37aTh HIMPOKYI0 arceHTYpHYIO CETb BO MHOTHX CTpa-
Hax Asuu. OHa, MO ero cioBaM, CHa0XKajla W MpPOJOJDKAeT CHal-
XKaTh ero OecueHHOM wH(opManuel, OTHOCAMIEHCS K 30JI0TY
Dragon Family. Hemaio MHTEPECHOTO ¥ YBJIEKaTEIBHOTO 00 a3u-
aTCKOM 30JI0T€ MOKHO HalTH B IyOJMKanMsAX eme OJIHOIO0 H3-
BECTHOI'O «MH(OpMAaMOHHOTO mapTu3aHay — Jeuda [atiamul,
yesoBeKa ¢ 60TraThIM OIBITOM PabOTHI B GAHKOBCKOM OHM3HECE.

Takoe 3070TO «MH(OPMANMOHHBIE TIAPTU3aHBD» HA3bIBAIOT
«4EepHBIM» 30JI0TOM. EciM Ha jkaproHe >KypHaIHUCTOB «4YEpHOE
30J10TO» — He(Th, TO B AaHHOM CIIy4ae MOJ| «4YEPHBIM» 30JI0TOM
IMOHUMACTCA MCTaJlI, KOTOpBIﬁ C XUMHYECKOH TOYKH 3pCHUA
JEWCTBUTENIBHO SBISIETCS 30J0TOM, HO KOTOpBIH HE OTpaxkaeTcs
B OpHIHATGHOM CTAaTHCTUKE 30JI0TBIX 3amacoB W (PHMHAHCOBOI

111



OTYETHOCTH OAHKOB M APYTUX HMHCTHTYTOB. JTO HE YYHUTHIBae-
MBI B OyXraaTepckux OajaHcax aKTHB, O CYIIECTBOBAHHU KOTO-
poro A0 HEJaBHEro BPEMEHH 3HAIM JIMIIb CUYUTAHHBIE €IMHUIIBI
JMoAeH. DTO 30J0TO U3 «HAPALICIHFHOr0» MHpa (UHAHCOB, O KO-
TOpOM OOJBIIMHCTBO JIIOJACH Hake HE IOTragblBaeTCs. ODTOT «IIa-
paIenpHBIN» (M a0CONIOTHO HEMPOHHMIAEMBIN I Tia3 oObIBa-
TeJsl) MHP HE CJIEIyeT MyTaTh ¢ (PMHAHCAMH OOBIYHON «TEHEBOWY
9KOHOMHKH, O KOTOPBIX CErOJHS TOBOPUTCS M THILIETCS OYEHb
MHOro. Kak u3BeCTHO, OCHOBY «TCHEBBIX» (DMHAHCOB COCTaB-
JSIIOT HAaJW4YHbIC [CHBIH, BBIBEACHHBIC M3 JICTaJbHOrO 000pOTa.
CumTaeTcs, YTO MEPBBIM BBEJI B 00OPOT TEPMHH «’ depHOE” 30-
JI0TO» YK€ ynoMuHaBlmiics Hamu pBun [ailata B cBoeil cTaThe
«Tatinviii 002060p 0 3010mey.

5. 3auem mupoesoii Inume nysicno «uepnoe» 3010mo?

CymiecTByeT HECKOJIBKO BEpCHH TOro, 3adeM IPOHCXOAMIO
(hopMupOBaHUE TalHBIX 3aI1ACOB «YEPHOT0» 30JI0TA.

Hanmpumep, st Toro, 4roOBbl YKpENHTh MO3UIHUH aMme-
PHKAaHCKOIO JoJjlapa 3a CYeT YBEJNMYCHUS 30JI0THIX pE3epBOB
dbenepanpubix pesepBHBIX OaHkoB CIHIA. To ecTh pedb HAET O
COXpaHEHHH W YKPEIJICHUH MEXIYHapOJHOTO 30JI0TOr0 CTaH-
napra. Ho sta Bepcuss He BbLAEpKHUBAET KpUTHKU. Kak Mox-
HO YKPENUTH IMO3UIIUMH AoJuiapa, €CJIW HHUKTO B MUPE HE 3HACT,
yro B mnoasamax @OPB nexar HecMeTHBIE KoOIWYecTBa 30510Ta?
JUii mpupaHus Joi1apy  JIONOJHUTEIBHOTO aBTOPUTETA JEHEX-
uele Biactn CIIA ckopee HaoOOpOT 3aHUMANUCh OBl IIPHIH-
CKaMn», CTPpEMHUIIUCH II0Ka3aTb, 4YTO Yy aMepHKaHCKOﬁ BAJIFOTHI
MpeKpacHoe MeTaIMueckoe olecnedeHne (KCTaTH, €CTh T0J0-
3penne, uro paeHexHble Bractu CIIA maBHO yXe 3aHUMAIOTCA
TPUMACKaMK» MO YacTH O(QUIIMATBFHOTO 30JI0TOTO  3araca).
[TpumeuarensHo, uTOo B ucke Dragon Family yTBepikmaeTcs, 4YTO
oOMEH 30JI0Ta Ha IICHHbIE OyMaru sIKOOBI OOOCHOBEIBAJICS B TE
nmaBHue roabl DenepanbHBIM pPE3CPBOM TEM, HYTO C MOMOIIBIO
storo 3ojota PPC HamepeBaics YKpPEnHWTh TIO3UIMH aMEpH-
KaHCKOTO JoJllapa Kak MEXIyHapOJHOI BalIOThl, a HE JUIs TOTO,
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YTOOBI TOABEPTHYTH JKENTHIH METAJ IITyOOKOH «3aMOPO3KE.

Jpyras Bepcusi CBOAMTCS K TOMY, YTO 3amachl «UepHOTO»
30JI0Ta — CTpPATErM4YecKHuil pe3epB MHPOBOH (PMHAHCOBOW OJIH-
rapxmd, € €ro IOMOIIBIO OHAa MOXKCT, HalIpUMEpP, OCYHICCTBJIATH
yIpaBJeHUE I[IEHAMH Ha pBIHKAaX 30JI0Ta M KypcaMH Ha pBIHKaxX
BamoT. Ha 3TO conepkurcsi, B 4acTHOCTH, HAaMEK B ITyOJIMKal-
SIX OpraHm3anuu, koropas HasbBaeTcsi GATA (Gold Anti-Trust
Action). Ota opranmzamus Oputa co3maHa B 1990-e romel mms
pacciiesioBaHusl HE3aKOHHBIX MAHMIYJISALUA Ha MHPOBOM PpBIH-
K€ 30J10Ta; M0 €€ MHEHHIO, Ha PBIHKE JaBHO YK€ JAEHCTBYeT Tak
Ha3bIBAEMBI «301I0TOH Kaptenb». I[IpaBma, sxcmeptel GATA ak-
HOCHTUPOBAJIM BHMMAaHMC Ha TOM, YTO MaHUIIYJIAIUHU OCYHIECT-
BJISIFOTCSL C TIOMOIIbIO HE3aKOHHOTO HCIOJIB30BAHUS MeTaia |3
ouIMaTBbHEIX 305I0TOBAMIOTHBIX pe3epBoB CIIA u HekoTophIX
JOpyrux cTpaH (T.e. pPE3epBOB, HAXOISLIMXCS IMOJ YIpaBJICHHU-
€M IIeHTPaJTbHBIX OaHKOB W Ka3HadeilcTB). JIMme oOYeHb oOCTO-
POXKHO HEKOTOpbIe M3 OKCIEPTOB BBICKA3bIBAJIHM IPEIIIONIONKE-
HUEC, YTO MAHUITYJIAOUU MOTIJIH o0ecIieunBaThLCsl TAKXKE 3a CUET
KaKuX-TO CeKpeTHBIX (oHAOB (pe3epBoB). Ho oHHM, 1O MHEHHIO
9KCIIEPTOB, B JIO0OM CIy4ae HE COIOCTaBHMBI C O(HINAIbHbI-
MH pe3epBaMu (T.€. OTHOCHTEIIEHO HEBEIIUKN).

Ecte Bepcusi, uTO 3amachl «4EepHOro» 305I0Ta ObLIM HEOOXO-
JHUMBI MHpOBOﬁ JJIUTEC Kak BHC6}O}1)KCTHI)II71 HUCTOYHHUK, HC TIIOJ-
KOHTPOJIBHBIM  HAIlMOHAIBHBIM  TOCyIapcTBaM, Juli (DUHAHCH-
pOBaHMS IONUTHYECKUX, BOEHHBIX, CHENHAIbHBIX OIepanuii B
HENsIX YCTaHOBICHHS HYXHOTO €i (MHpPOBOI 3JHMTE) MHPOBOTO
nopsaka. To ecTb, B KOHEYHOM cHYeTe, Ul 3axBaTa BJIACTH Hak
MHUpOM. JIeHCTBUTENBHO, 30J0TO KaK HHCTPYMEHT (HUHAHCUPO-
BaHWsS TaWHBIX OINepanuid sBIseTCSs HE MeHee A(PQPEKTUBHBIM
HHCTPYMEHTOM, YEM HAJIMYHBIC JC€HbI'U.

6. Adam Cmum Kak uoeooz «3amopo3Kuy 3010ma

Ecth eme omHa Bepcusi, Ha KOTOPOM HAcTaWBaeT, B YacCTHO-
CTH, eIle OXWH HW3BECTHBINH «HH(POPMAIMOHHBIN mapTtu3zany /[3-
6ud Yunxkok (aBTOp cepuH IyONMKanuii TOJ OOIIMM Ha3BaHHEM
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«®DuHaHcoBass THpaHMs»). CorylacCHO 3TOH BEpPCHM COCPEAOTO-
YeHWe TWUTAHTCKOTO KOIMYECTBA 30JI0TA B TaWHBIX XpaHWINIIAX
ObUI0 HEOOXOAWMO JJIsl TOTO, YTOOBI JaTh BO3MOXKHOCTH MHPO-
BOIl ()MHAHCOBOH ONWTApXWUM TepelTH K BHIIYCKy Heobecte-
YEeHHOM Hu4eM OyMaKHOW aeHe)xHoM Maccel. [Ipu 3TOM aBTOpHI
Bepcuu ccpuiatorcsi Ha Anama Cwmuta, KOTOpeld B «borarcTBe
HapoJIOB» IOCKOHAJIBHO pazobpas, uyeM IUIoXa [EHEeXHas CHCTe-
Ma, OCHOBAaHHAas Ha 30JI0Te, W KaKUM 00pa3oM MOXKHO H30ekKaTh
30J10TBIX geHer. Anam CMHT J1OKa3bIBajl, 4TO 30JI0THIE JICHBI'H —
3110 Kak JJIs KaluTalUCTOB, TaK W JUIs Bcero obmiecTBa. Haps-
3aHHBIH MHOTMM CTpaHaMm B KoHIle XIX Beka 305I0TOH cTaHmapt
ObUT BBITOJICH JIMIIL PoTmMIbIAM, KOTOpBIE KOHTPOJIHPOBAIH
OOJIBIIYI0O YacTh 30JI0Ta €clK He B mupe, To B EBpome yx Tou-
HO («Hay4yHOe» OOOCHOBaHME 30JI0TOTO CTaHAApTa COACPIKUTCS
B paboTtax Apyroro aHrmyaHuHa — Jlaéuda Puxapdo, KOTOPBIH
05T OpyroM M KoMaHboHOM Hatana Pormmnbaa).

3o0m0TO0 BCcerga OBUIO KOHKYPEHTOM JJIsi OyMaXKHBIX JIEHeT,
MW ITOTO KOHKypeHTa Hamo Opuio yOparh ¢usmdecku. SIKOOBI Ta-
Kas 1eJlb craBujach ele B rouapl IlepBoii MUPOBOM BOMHBI, HO
He ObUTa TOJHOCTBIO JNOCTHUTHYTa (Kak m3BecTHO, B 20-30-e¢ IT. B
MHpE BCE-Takd ObUI BOCCTaHOBJIEH 30JI0TOM CTaHIApT, XOTS U B
ype3aHHOM BHJIEC — KaK 30JIOTOCIUTKOBBIA M 30J0TOICBH3HBIN).
WU nocne Btopoii MupoBOH BOWHBI IMOJHOCTHIO H3rHATH 30JI0TO
U3 JEHEeXHOT0 MHpa HE yIaloch: Ha bperTroH-Bynckoir koHde-
penmun 1944 roma OBUIO TPHHATO pEHmICHHE OO YCTaHOBICHUH
30J10TOOJIapOBOro  ctanaapra. B 1970-e roasl mpousomien
pasBaJl IIOCIEBOCHHOH OpETTOH-BY/ICKOW BAJIOTHOW CHCTEMBHI,
Obuta 0O0BsiBIICHa oduIManbHAs —JEeMOHETH3alusl 30J0Ta, Jie-
HEXHBIH «IIEYaTHBIA CTaHOK» 3apaboTal Ha IIOJHYI MOIIHOCTE.
Mup BCTYnWJI B COBEPIIEHHO HOBYIO (Da3y CBOEro pa3BUTHS, KO-
TOPYIO MOXXHO OIPENIENUTh TaKUMH CJIOBaMH, KakK IOJHAs KO-
HOMHYECKass nuOepanu3ainus u (QuHAHCOBas riobanu3anus. B
oUIHANBHBIX HCTOYHMKAX coobmraercs, uro CIIA orkazamuch
OT BBINIOJHEHUS CBOMX 00s3aTelIbCTB 10 CBOOOTHOMY pa3MEHY
OyMa)XHBIX MOJUIAPOB HA 30JI0TO MO TOH MPHYHHE, YTO 30JIOTHIC
pe3epBbl  aMEpPHKAHCKOIO Ka3HaueHcTBa OBICTPO Tasuld, MX CTa-
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JIO HEJOCTaTOYHO JUIsi HOJJIep)KaHWs JajbHEeHIero pasMeHa.
«MHpOpManMOHHBIE MApTH3aHBD) CUYHTAIOT, YTO TaKoe OOBAC-
HEHUE SIBISIETCSl JIOXKbIO, MOCKOJbKY aeHexxHble Biactu CIHA
pacriojaraqy HECMETHBIMH 3allacaMH  30J0Ta, KOTOpPOE CIELH-
aIBHO CKPBIBAJIOCH, COXPAHSUIO CTaTyC «4epHoro». Ha mpoTsbke-
HUM npuMmepHo Imectuaecsatu jer (oT IlepBoil MHpPOBOII BOMHEI
0 MEXAyHapomHoW KoH¢pepeHmmu B Smaiike B 1976 1., xorma
odpunuanbHo OBUIO NPUHATO pEIICHHE O JEMOHETH3alUH 30-
JIOTa) OKENTBIH METaJul LEeJICHANIPABIEHHO CTATHBAJICS CO BCEX
YTOJIKOB MHpA B €IMHYIO CHCTEMY XpPaHCHHS, HaXOJSIIYIOCS IO
KOHTpOJIEM MHPOBOW (MHAHCOBOH oONHMrapxuu. OTO MpExIe
BCEr0 TIJIaBHbIC aKIMOHEepel denepasbHOr0 pe3epBa, KOTOpPHIC
MEUTal O BPEMEHH, KOTAa MOXHO OyJeT TBOPUTH Oorarcrtsa H3
«Bo3myxa». OHM MeYTanu O BPEMEHH, KOT/la OHH YHOZOOATCS
TBopILy, KOTOPBIH CO37]aBa MUP U3 KHUYETOY.

7. «'Iepuoe» 30710mo: 60npocsul U omeentovl

Ilocnenusiss U3 NEPEUUCIICHHBIX BEPCUN 3BYYHUT OYEHb 3a-
XBaThIBAaIOIIE, OTBEYAET BCEM KAaHOHAM KOHCHHPOJOTUYECKOTO
skaHpa. Ho 4roObl Bce OBLIO NpaBronogo0HO, HAJO OTBETHTH Ha
MHOTHE BONPOCHI (IPEXAE BCEro, Ha BOIPOC: KaKUM 00pa3om
MHUPOBOI ()MHAHCOBOH OJMIapXHHM YAAIOCh CTSHYTh B TaWHBIN
pe3epB OoNbIIyI0 YacTh MHpPOBOTO 3010Ta?). CKONBKO 30J0Ta
6but0 coOpano? Iloyemy Te smma, y KOTOPBIX 30JI0TO OBUIO 3a-
OpaHO B TaMHBIA pe3epB, CTONBKO BPEMEHH XpaHWIN IIOJHOC
MomyaHue? [me Ha CeromHSAMHWN JeHb HAXOOUTCS TAaWHBIN pe-
3epB 3os0ta? Kto u kak um ympasiaser? U t.x. IlompoOyem Haii-
TH OTBETHI B pa00TaxX «MH(GOPMAIIMOHHBIX MAPTH3aHY.

OOmmit 00beM «UEpHOTrO» 30JI0TA, HAXOASAILIErOCs B TaMHBIX
XpaHWIININAX, OIIEHMBAaETCd  «WHPOPMAIMOHHBIMH  TapTHU3aHa-
MU» B J[Ba C JIMIITHUM MHWIJIMOHA METPUUYECKUX TOHH (OKpYTJIeH-
HO). DTO MHHHMAaJIbHas OIeHKa. HeKoTopeie aBTOPHI HA3BIBAIOT
eme Oompmie BenuuuHbl. JI. YuIkok B cBoedl «®DUHAHCOBOI
THPaHUW» OIpPEAETSeT KOJUYECTBO 30JI0TA B CHUCTEME TaHHOTO
XpaHEHHs C TOYHOCTBIO 10 Kmiorpamma: 2 420 9374 xumorpam-
Ma. [Tomassiromast 4acTh 3TOro 3070Ta (85%) MPOUCXOIUT U3
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Kurtas m apyrux asmarckux cTpaH. MHOTME aBTOpPBI JaTHPYIOT
OTIIPaBKy OCHOBHOW mapTuu 3ojoTa u3 Kwuras 1938 roma, xorma
SnoHus ocymiecTBIsUIa OKKymanuio KuTasi, CymecTBOBal pHCK
3axBaTa OOJNBIIMX 3aIlacOB 30JI0TA, NPUHAIJICIKABIIETO HECKOJb-
kuM nunam l'omuupana. @PC mporsHyna «pyKy HDOMOIIMY» KH-
TaliCKUM TOBapuIlaM | TpeajoXuia YCIyTH 10 XPaHEHHUIO
MeTalla Ha BBITOJHBIX YCHOBMSX. Kak NHINYT «mmapTH3aHbl», B
ykazanHoM roxy (1938) w3 Kuras B mampaBnemmn CIIA BbIm-
m 7 cynoB, TpyXeHbIX 30i0toM Dragon Family. Takum oOpazom,
30JI0TO B JI00pOBOJIEHO-TIPHHYJUTEILHOM TOpsiAKE OBLIO Tepe-
JJAHO YacTHBIMHM BIaJeNbIlaMH Ha JICTIO3UTHBIE CYETa, KOTOpHIE
o0ecrieunBarOT 3TUM BIIAJENbIAM CTaOMIbHBIE H0X0Ibl — 4% To-
JOBBIX. JIOKyMEHTalnbHO 3TO 30JI0TO OTpaxaercss B 1 moOaIbHBIX
3anoroBeix cyerax (['3C). Ho »tm cuera He oTHOCcATCA K cdepe
nmeranpHbIX (QuHAaHCOB, [3C SBIAIOTCA YaCThIO MapaieNbHON
(MHAHCOBOM CHCTEMBI, O CYIIECTBOBAaHMM KOTOPOH H3BECTHO
OY€Hb OTPAHUICHHOMY KPYTY JIHII.

B mocrpoenmsax /. Ywunkoka, b. ®yndopma, [. Taiiatsl,
IpYyTUX «mapTu3an» ocoboe mecto yaemsercs SAmonmu. Kak m3-
BECTHO, BBIXOJ 3TOW CTpaHbl HAa MHPOBYIO apeHy Hadajics ¢ pe-
Bomouu Mboiimsu B 1868 rony. bputanckas wummnepus, TaiHO
pykoBoaumas KjiaHoM PormmnbnoB, paccMarpuBasia  SnoHuro
KaKk Jy4IIyl0 CTpaHy B KadecTBE IUIAlgapMa Uil IIOCIeqyo-
mel KpaXH BCEro a3maTCKOro 30JI0Ta. JTO ObUIa CpEeIHEBEKO-
Bas CTpaHa C MAaJOPa3BUTONH TEXHOJOTHEH, HO MPEACTABIUIA
co00if OrpoMHBI HaceleHHBIH NeHTp. bpuranus cHaOmwia
wianpl Canyma u Yomy B FOxHOW SNOHHMM COBpPEMEHHBIM OpY-
KMEM M BOCHHBIMU CTPaTeTHsIMH, W OHH OBICTPO TOJYUHMIN
cebe OCTaBIIyIOCS YacTh CTPaHbl. A 3aTeéM Hadanach JKCHAHCH
Ctpanbsl Bocxomsmero coiHma B Kwurail. Hag HecMeTHBIMH 30-
noTeiMu  3amacamMu  KuTasg HaBucia Hempexojsinas yrposa co
ctoponbl Smonuu. YacTh 30510Ta OblIa 3aXBaucHa SIMOHIIAMHU.
A dTOOBI COXpaHHUTH OCTaBIIyIOCSA (OONBIIYI0) YacTh, KHTaHIaM
MPUIIOCH NPHOEraTh K «ycClyram» CHadana aHMIMHCKUX OaHKH-
poB, a 3areM (mocie okoH4aHUS [lepBodf MHPOBOW BOWHBI) —
6ankupoB denepansaoro pezepsa CIIIA.

116



8. Ponv banka meixcoynapooHvix paciemos 6 npoeKme
«3aMOpO3KU» 30710ma

BakHbIM  2JIeMEHTOM  CEKpeTHOW (DUHAHCOBOW  CHCTEMBI
cran Banx medxcoyHapoonwvix pacuemos (BMP), cozmannerii B 1930
rogy u oOocHoBaBmmiics B IlIBeiinapun (basens). Kcratm, kak
OTMEYAIOT «IapTU3aHbl», uaes co3ganuss BMP Bosnukna y Be-
QyIUX 3alaJHblX IIOJUTHKOB cpa3y ke nocine llepsoil muposoii
BOWHBI. SIKOOBI cpeand MHUIMATOPOB CO3JaHWS OaHKa OBII U HMM-
nepatop Snonum Xwupoxuro, koTopwlii eme B 1921 romy cosep-
AT MyTemecTBHe B BenukoOpuTaHWIO M TaM IOAMKCAN CEKpeT-
Hble JOKYMEHTBl O IUIaHaX co3#aHus OaHKa. XOpOIIO M3BECTHA
pors BMP B (QuHaHCHPOBAaHWM THTIEPOBCKOTO pEXHMa, €ro
COTPYIHMYECTBO C HAIUCTaMH Ha MPOTSHKEHHMHM BCETO IEpHOAA
Bropoii mMupoBoil BOHHBL. MexIy TeM, KaK CUUTAKOT «IapTU3a-
HBD), MHUpOBasi (UHAHCOBas OJNUTapxus ImoctaBuia mepen BMP
eme OJHy MaciuTaOHyr0 3ajady — oOeclednBaTh OIepanud IIo
(OpMHUpPOBAHMIO TAWHOTO 3amaca «4epHOro» 30i0Ta. JleHcTBH-
TENBbHO, HECMOTpPs Ha BCIO 3akpbiTocTb BMP, u3BecTHO, 4TO OH
AaKTUBHO 3aHHMAJICA W IPOAOIDKAET 3aHMMAThCAd OIEpaIisiIMU C
3010TOM. IIo HEKOTOPBIM CBEAEHUSAM, «UYEpHOE» 30710TO A0 1963
roJjia HaxXOJIUJIOCh Ha TaWHBIX JIEMO3UTHBIX cueTtax bM P.

Bnpouem, Hamexu Ha To, yTo BMP — kitoueBoil MHCTHTYT
«mMapajulebHOI» (CeKpeTHOH) (MHAHCOBOH CHCTEMBI, ICHCTBY-
IOIled B HMHTEpecaX MUpPOBOW INTHI, AEIATUCh MHOTUMHU HCCIE-
JIOBaTeIsIMU EIIe 3aJ0NIr0 O HBIHEIIHWX coObITuil. Tak, mpodec-
cop JKOpIKTayHCKOTO  yHHMBEpPCUTETa  HCTOPHUK-KOHCIIHMPOJIOT
Kopon Keuenu (1910—1977), aBrop uzBecTHoW kHuMru «Tparemus
U Hajgexna: MHUpoBas UCTopus B Hame BpeMms» (1966), oTkpwiTo
U HE ONIpaBibIBasick roBopui o Hamepenun BMP «coznmate Mmu-
pOByI0 cHcTeMy (MHAHCOBOTO YIIpaBIEHHsS B YacTHBIX pYyKax,
CHOCOOHYIO TOCIIO/ICTBOBAaTh HaJl IOJUTHYECKOW CHCTEMOW JIo-
00i cTpaHbl M MHPOBBIM XO3siicTBOM B menoMm. Cucrema HOJKHA
YIPaBISTHECS IEHTPAIBHBIME OaHKaMH MHpa B (PeoJambHOM CTH-
Je, JAEHCTBYIOUIMMH cO00O0Ila, COIJIACHO TAaiHBIM COTJIAIICHHSM,
JIOCTUTAaEMBIM BO BPEMs YaCTHBIX JTHUYHBIX BCTPEY U COBEIIAHUI.
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9. «Uepnoe» 3010mo u «3010moii Kapmenvy

Ho BepHemcs K 3arafoyHbIM IEHHBIM OyMmaraMm, BBIILYIIEH-
HBIM TI0J] «4epHOoe» 30J0To. Ha HHMX Kpome HOMMHana eme 0060-
3HA4eH CpOK, [0 HCTEYEHHMH KOTOPOrO METaul JOJDKEH OBITh
BO3BpAIllCH IepBOHAYaIIbHOMY Biazenblly Ilepemaunm ocymiect-
BJISIMCH B Pa3HbIC TOJIbI, CPOKH BO3BpATa — TAKXKE pa3HbIE.

bymaru, kak yTBep)KIAalOT «HMH(GOPMAIOHHBIE IapTH3a-
HBD», OBUIM pasHbIX (HOPMATOB, E€AMHOTO CTaHAApTa HE CyIIe-
ctByer. YacTp Oymar— WMEHHBIE, OPYyTHEe — Ha MPEIAbSIBHUTEIS.
HomuHanel Oymar — pasHble, HO B JIIOOOM Clly4ae OHU H3Mepsi-
TCA MHIUIMOHAMH, »OCCATKAMHM HW COTHIMH MHIUIMOHOB, HOAXC
MHJUIHApAaMH J0JIIapOB.

[TpumeuarensHO, YTO yalle BCEro BCTpedaroTcss Oymaru, na-
TrpoBaHHBIE 1934 TOmOM, TpWYEM WX CTAHOBHUTCA Bce OOIBIIE.
«[lapTi3anel» OOBSCHSIOT 3TO CJIEAYIOIMIMM O0pa3oM: IIeHbl Ha
30JI0TO HEYKJIIOHHO DAacTyT, (elaepaibHble pe3epBHbIE OaHKH M0-
neyaTpiBaloT obnurammu obpasua 1934 1. mis Toro, 4ToOBl KOM-
MICHCUPOBATh 3aKOHHBIM BJAJeNbIlaM 30JI0Ta YIOpOXKaHHE 3a-
noroBoro Metamia. bonee Toro, nenexusle Buactu CIHA (OPC
u KasnaueiicTBo) nenmaroT Bce BO3MOXKHOE sl TOrO, YTOOBI 3a-
TOPMO3UTD POCT LIEH Ha OKENTHII» METasll.

JUist crienuanucToB HE SIBISIETCS. CEKPETOM TO, YTO B MHpE
JECTBYET TaK Ha3bIBAEMBbI «30JIOTOM KapTenb», NPU3BaHHBIN
BCSIUECKH CACPXKMBATh POCT ILieH Ha 3osoto. OH jelcTByeT mon
srugoit ®PC, KasmaueiictBa CIIIA c¢ yuactmem banka Amnrimwm,
BMP, psana OankoB Yomr-ctpur («lomaman Caxcy», «Jxu-ITu
Mopran», «Cutnbank» u np.). C pazoOnadeHUsIMH JeSTENBHO-
CTH «30JI0TOTO KapTens» eme B KoHme 1990-x rojoB crana BEI-
CTymaTb YXe YyINOMHUHaBIIasics HaMmu opranusaiust GATA (Gold
Anti-Trust Action). B 2009 romy mo TtpeboBanmio GATA u B co-
OTBETCTBHUHM C 3aKOHOM O cBoOone wuHpopmaruu wieH Cosera
ynpasisromux OPC Kesun M. Vapw BeIHYXAEH OBUT TPHU3HATE,
YTO IICHTPaJbHBIM OaHK WMMeeT TaifHble coriameHns o0 oOme-
HE 30JI0OTOM C HMHOCTpaHHBIMH Oankamu!. 26 suBaps 2012 rona,

! http://www.gata.org/files/GATAFedResponse-09-17-2009.pdf
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yke MOKHMHYB mocT wieHa CoBeTa YNpaBISOMNX, Yapll chenan
noknax B CtaH(OPACKOM YHHBEpCHUTETE M BBICKa3aycs eme 00-
Jiee OTKPOBEHHO: II€Ha Ha 30JI0TO CTPOT0 KOHTPOJIHMPYETCS LeH-
TpainbHBIMH OaHkamu. Tema «3osororo kapreimst» u poimu OPC u
Kasnaueiictea CIIIA B craepkuBaHMM pOCTa IIEH Ha 30JI0TO BBI-
XOAUT 3a paMKH JaHHOM TJIaBbl, JKENalollMe MOTYT HOApoOHee
03HAaKOMHUTBCA C HEH B MOel KHure «30J0TO B SKOHOMHKE H IIO-
matuke Poccum» (M.: Ankui, 2009).

B UnarepHere cerongHs BbICTaBieHB! (oTorpad MHOTHX
LEHHBIX Oymar noBoeHHOro oOpasua. Bce oHu cocraBieHbl Ha
aHrmiickoM s3pike. UTO mpuMedaTesNbHO, BO MHOTHMX M3 HHX
UMEIoTCs crnoBa ¢ ommOkamu. «[lapTu3aHel» HaM HaMEKaloT,
9T0 3TO Hecmpocta. Mo, (uHAHCOBBIE ONHrapxu 3apaHee IuUIa-
HUPOBAIN «KHUHYTb» BIIQJIeNbleB Takux Oymar. [lpenpsBurernsim
TaKUX «YIIEpOHBIX» OONWTanMii HBIHEIIHHE AEPXKATeNNd «IEpPHO-
TO» 30JI0Ta MOTJIH OBI CKa3zaTh: 3TO — «JCIIEBBIE» M «Oe3rpamMoT-
HBIE» MOEIIKH.

10. Mamemamuxa «uepnozo» 3010ma

Bmpouem, Kak OTMEHalOT «HapTH3aHBD), (HHAHCOBHIE OJH-
rapxd Hadald «KAAaTb» BIaJeNbleB Oymar ¢ caMoro Hadvaia, a
uMeHHO ¢ 1928 roma (camas paHHSS JATHPOBKA OOJHTAIHiA):
BIQENblaM C TOTO BPEMEHHM HE OBUIO BBIIUIAYEHO HH OIHOTO
IE€HTa B BHUJAC JACIMO3UTHBLIX IPOICHTOB. Bmecte ¢ tem «mapTu-
3aHBI» MPOBENH CKPYIyJIe3HbIe pacueTsl. 3a mepuon 1961—2011
rogoB (51 rom) cymmapHBIe 00s3aTelbCcTBAa TAHON (HHAHCOBOI
CHUCTEMBI TIepel MAep)KaTelsiMH OyMar B 30JI0TOM OJKBUBAJICHTE
(ucxoms u3 4% romoBeix) coctaBwim 4 638 792,0 MeTpuueckux
ToHH. TO ecTh 3TO MOYTH B /Ba pasza IPEBBINIAET TOT OOBEM 30-
JI0Ta, KOTOPBIH OBUT JEMOHWPOBAaH IIEPBOHAYAIBHO B DJTOW CH-
creme. Ecnum ucxoaute W3 TOro, 4To cerogHs | TOHHA 30J0Ta
Ha PBIHKE CTOUT OKOJO S50 MJIH. /ION., TO TOJNYy4YaeTcsi, 4YTO JOJT
Jep)KkaTeseld «UepHOro» 30JI0Ta Iepej €ro MCTHHHBIMH BIlaJlellb-
namu Oyzner mpumepHo paseH 230 000 000 000 000 mon. CIIA.
Ecan  nomnbeITathest BbIpa3suTb B MWLIMApAax, TO MOJYYHUTCH
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230 000 000 mapn. mommapoB. A B TpwutHoHax Oyxer 230 000
TPAH. JOJIapoB. [ cHpaBKu: BAJIOBOM BHYTPEHHHH IPOIYKT
(BBII) CHIA maxomurcs Ha ypoBHE 15 TpiH. m0N., MHPOBOH
BBII — 60 TpaH. nom., a MHpOBOe OOraTcTBO, IO SKCHEPTHBIM
olLleHKaM, cocraBisger nopsaka 200 TpiaH. nomaapoB. B oOmem,
MaTeMaTHYeCKUE OINepallid C «4YEpHBIM» 30JI0TOM CO3JAl0T CO-
BEPIICHHO 3alpeAeibHbIC, HEMOCTHXHUMBIE IJIsi YEIOBEYECKOTO
yMa 4ucia.

Kcrarn, cunTaercs, 4To «4epHOE» 30JI0TO BCE NECATHIICTHS
ObUTO «3ameyaTaHo» M He oOpamaiock (Belb Hamo OBUIO OCBO-
00aNTh TPOCTPAHCTBO st OYyMaKHOH NPOSYKLHUHM «IIE€YaTHOTO
cranka»). OIHAKO HEKOTOpBIE aBTOPHI CKJIOHSIOTCS K TOMY, 4YTO
MHUpOBasi OJMrapxusi BCe-TaKW 3aIlyCKalda CBOM PYKH B XpaHWIH-
IIa «YEpHOTO» 30JI0Ta M HCIOJIB30Baja €ro B CBOMX Iemsax. Ilox-
poOHO 00 3TOM He NHIIET HUKTO W3 «mapTu3an». HasbiBarorcs
JUIIb HEKOTOpble «OeHe(uuMapbl» €O 3BYYHBIMH BBIBECKaMH:
«Komuter 300», obmectBo «Uepenm m kocTtu», bumbaepOeprckuit
kiy0, TpexcropoHuss komuccusi, CoOBEeT N0 MEXIyHapOJHBIM
OTHOIIEHWAM. B myOnmkanum eme omHOro «mapruszaHa»y — Quia
Ilennona, xotopas Ha3bIBaeTcs «30JI0TBIE BOHMHBD», TOBOPHUTCS O
TOM, YTO «UYEPHOE» 30JI0TO TalHO paboTalo Ha BCEX aMEpHKaH-
CKUX TIPE3UACHTOB, MCIIOIb30BAIOCH 3aKyJIUCOM Juid TOro, 4YTO-
OBl «BIUATH HAa TOJUTHYECKYIO JKHU3Hb CYBEPEHHBIX TOCYJIapCTB,
MOKyIaTh BBIOOPHI, KoHTpoiupoBate CMMU, cosepmaTts yOwuii-
CTBa, KOPOUE rOBOPSI, HABA3BIBATH BOJIIO AMEPUKI.

11. Hpe3uoenmuvt Cykapno, /loc. Kenneou u coznawenue
«Xunmon I'puny

ITocne Bropoii MupoBOI BOHHBI JIepkaTenu Oymar M peajb-
HBIE BIIAJENbBLBI «UEPHOTO» 305I0Ta — Oorareimme ceMeicTBa
A3un — BOHIIM B ACCOLUALIMIO JOBEPUTENICH, M3BECTHYIO B Ha-
crosimee BpeMs Kak «Amanah», wmm «MaHznatey. Bosrmasun
9Ty accolManuio ToraamHuil npesuneHT Wuponesun CykapHo.
«[aptuzane» yrBepxkaaior, uro OOH B 1948 romy skoObl maxe
MpUHsJIa  crenuaibHyro pesomonnio (MISA  81704), xoropas
ounuanpHO y3akoHMBana nmosHoMounst CykapHo.
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BaxHBIM B HCTOPHM «4YEpHOTO» 30J0Ta SIBISETCS COOBITHE,
KOTOPOE «IIapTU3aHbD» HA3BIBAIOT COINAIleHUeM «Xuamon Ipuny.
Sko0b1 B 1963 romy mexnmy Acconmanueid noBepuTereld BO TIiaBe
¢ CyxapHo u amepuxaHckuM mnpesuaeHToM JlxoHom Kennenu
ObUIO JOCTUTHYTO COTJIAIICHUE, COMJIACHO KOTOPOMY «YEPHOE»
30JI0TO CHUMaNoch ¢ aeno3utoB BMP u mepeBommiocs B (uHaH-
copyio cuctemy CIIIA (B ka3HauelicTBo, HO He B DemepanbHbIN
pe3epB) I YKpeIUIeHHs Jiojulapa Kak MEXAYHAapOJHOW BalIOTHI.
[IpenycmaTpuBanack IOCTENEHHAsl JIETaTW3alusl «IEpPHOTO» 30-
JOTa W BBEACHHE €ro B SKOHOMUYECKHH oOoport. [leramu corna-
LIEHUsT 70 CHUX TIOp HEW3BECTHBI, HO CO3aeTcs BIIEYATIECHHE, YTO
3amachl JICTaIM30BAaHHOTO 30JI0Ta TPHOOpeTand HEeKWid HajaHa-
[UOHAJBHBIH CTAaTyC W JOJDKHBI OBUIM yIPaBIATHCS COBMECTHO
BCEMH 3aMHTEPECOBAHHBIMM CTpaHaMu. MOXHO IPEIONI0XKHUTS,
4YTO J0JUIap, OYyAy4W IIOAKPEIUIEHHBIM MEXKAYHApPOJAHBIMH 3ama-
caMH 30JI0Ta, MEPECTaBajl ObITh YHCTO HAIIMOHAJIHHON JCHEKHOU
eJMHHLEH, mnpuoOpeTan 4YepThl HaJAHAIMOHANBHOHW BamoThl. C
MOMOILBI0 3TUX MEXIYHApOIHBIX 30JI0TBIX PE3epPBOB IUIAHU-
pOBaJIOCH HAYaTh KPYMHOMACIITaOHBIE MPOTPaMMBI  IIPEOIOIIE-
HUS COLMATbHO-JKOHOMHUYECKOW OTCTAJOCTH CTpPaH «TPEThEro
mupa». Ecnm Takue 1OTrOBOPEHHOCTH IEHCTBUTENBFHO WMEIH Me-
CTO, TO OHM (aKTUYECKH O3HA4YallM KapIUHAIBGHYIO PEBU3HUIO II0-
CJICBOGHHOW  BaJIOTHO-()MHAHCOBOH CHCTEMBI, 0a3upoBaBLICHCS
Ha peuienusix bperron-Byackoii konpepenuuu 1944 rona.

IIpesunent CIIA paccuuThIBaJl Ha NEPBBIX MOpax MpU MOA-
JIEp)KKE CO CTOPOHBI MEXIYHApOIHOTO COOOIIECTBA ITO3TAITHO
MepeTH Ha BBIIYCK OOCCICUEHHBIX METAUIOM Ka3HA4YEHCKHUX
ouneroB. To ecTh mpeamoniaragocy JumuTh DeaepanbHbIi pe-
3epB IMpaB Ha BHITYCK JICHET, KOTOphIe OH moiy4ymna B 1913 romy.
SIx00BI MMEHHO B 3TOT MOMEHT (WMIOib 1963 T.) ObUT W3maH W3-
BecTHBI Yka3z mpesunmenta CIHIA (Ne 11110) o BwImycke ame-
PUKAaHCKMM  Ka3Ha4eWcTBOM  «cepebpsHOoro»  momnapa. Co-
miameHye  «XWiaToH ['puH» BKyle ¢ IPE3UIEHTCKUM YKa3oM
BBI3BAIM ApOCTh X031€B DenepanbHOro pesepBa, U uepe3 He-
CKOJIbKO Henenmb mocie »toro /xon Kewnemm Owpmn yOumt. «Pas-
MOpPO3HTBH)» 3allachl «4EPHOTO» 30J0Ta TaKk W HE yxaiock. B 1967

121



rogy nmnpousonuio cmemieHue npesugeHta CykaprHo. CerogHs
BOIIPOCAMH, OTHOCSIIUMHCS K «IEPHOMY» 30JO0TY, CO CTOPOHBI
pa3sBUBAIOIIMXCS  CTpPaH 3aHUMAETCs  OpraHu3aIus, KOTOPYIO
«mapTH3aHb» Ha3bBaloT «Ipacm Cykapro». Ha cerogHsImHMA
JACHDb IICPBBIM JIMIIOM B OJOTOM TpacTC MABJACTCA HCKTO OJOKTOP
Ceno (ponctBeHHuk mpesugeHta CykapHO). 3aMHTEpECOBaH-
Hbele cTpaHbl, Bxomsamme B «Tpact CykapHO», mocieqHee BpeMs
akTuBH3npoBaiuck. Ilo nmanHeiM  benmxamuna @yndopra, He-
JaBHO B MoHaKo mpoxonmia (opyMm C ydacTHeM MpeIcTaBUTeNeit
117 crpan, Bxomsamux B «Tpact CykapHo». B nmanHOM cimydae s
KpPaTKO W3JIOKHI BEPCHIO Pa3BUTHS COOBITHH Ha OCHOBE ITyOiH-
Kanuit «maptuzan». Camoro cornameHus «XwitoH ['pur» MHE
HaWTH HE YAAJIOCh.

12. Ilpumep omkposennoii ghanscupuxayuu:
coovimusn 11.09.2001

Cpokn BO3BpaTa «4EpHOTO» 30JI0TAa WX BIAAENbLAM B pa3-
HBIX HWCTOYHHMKaxX pa3HATcI. Ho B mr0o00M ciydae Bce OHH yXKe
naBHO wucTeknd. OOeniaHuss BEpHYTh 30JI0TO  JIENAIUCh MHOTO
pa3, a natel mnepeHocwnuch. CoOriacHO OJHOHW W3 BEPCHid, BBI-
ckazanHoi /I. YwikokoM B cepuM NyONMKalWi MOJ Ha3BaHU-
eMm «®PuHaHCOBas THUPAaHUA», KHUTAHCKOE 30JI0TO JOJDKHO OBLIO
BEPHYThCA HX Xo3sieBaM uepe3 60 mer, T.e. B 1998 romy (ecmm
orcunuthiBath 0T 1938 r.). IlpaBompeeMHUKH TOMHUHAAaHA, 000-
cHoBaBmIMecss Ha TaiiBaHe, sikoObl B 1998 romy oOpatuiuck B
Mexnynapoausli cyn B laare. Ha cBoux TalHBIX 3aceaHu-
X OH SKOOBI ynoBieTBopwa kuraiicknii mck k ®PC um motpe-
OGoBanm BepHYTh 3050T0 He mo3uHee 12 centsiOps 2001 ropa.
Ho Tyr npomsomn wu3BecTHbe coObITHS B Hblo-Hopke —
TEPPOPUCTUYUECKHI  aKT, 3aBEPIUUBIIMICS YHUYTOXKEHHEM Oa-
mieH BeemupHoro Toproeoro nentpa (BTLI).

A xakas CBsI3b C «uepHbIM» 3010TOM? «llapTH3aHbD) CcUu-
TAIOT, YTO CBs3b camas mpsmas. SIkoObl 3o0moto Dragon Family
XpaHWJIOCh B mojaBajgax mox Hebockpebamu BTII. A mocie rmo-
’Kapa M oOBanma HeOOCKPeOOB SKOOBI TaMHCTBEHHBIM 00pa3oM
ucyeszno. HaspBaercs naxe CTOMMOCTH YTPAaueHHOTO 30JI0Ta —
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130 miapa. mosnnmapoB. Jlormka mpenenbHO TPOCTa: HET 30JI0Ta, U
00s13aTenbCTB TOXKE HEeT. B o0miem, BiIafeNbIEeB 30510Ta  SKOOBI
HarJbsIM 00pa3oM HaIyIH.

HeszaBucumble pacciezioBaHnst Tak Has3bIBaEMBIX — «TEppoO-
PUCTHYECKHMX aKTOB» IIOKa3blBalOT, uTo B mnojsamax BTl nei-
CTBUTEIBHO MMENOCh 30JI0TO, YTO OHO JCHCTBHUTEIBHO HCYE3II0
mocyie paspyiieHuss HeO0ockpeOoB. OIHAKO KOJIUYECTBO €TI0 W3-
MEpsUIOCh  JIOCTAaTOYHO  CKPOMHBIMU  BEJIMYMHAMH  (HECKOJIBKO
toHH). Ilo mamapM Times Online, 70 aTaku B IMOI3EMHBIX Xpa-
HIJIUIIAX BCceMHpHOTO TOProBoro meHTpa HaXOWINCh CIUT-
KH 30J0Ta M cepebpa Ha obmryro cymmy 960 miH. noimapoB. B
pe3yipTaTte cracaTeNnbHBIX omepamuid B Hos0pe 2001 roma Tam
OBUTO HAaWIECHO IParoleHHBIX METAUIOB Ha CyMMy TOJbKO 230
MJIH. J0julapoB. HaiilieHo npu CTpaHHBIX OOCTOSITENBCTBAX: 30-
JIOTO HaxOIWJIOCh B OpPOHUPOBAHHBIX OONBILETPY3HBIX TIPY30-
BuKkax ¢upmel Brinks B TyHHene mox ToproBeIM IieHTpoM. Ha
Borpocel: «[louemy 3omoro Obi0 B aBTomMoOWIsix? Krto, Kornma
U KyJa BBIBO3WJ COJEPKHUMOE XpaHWIUIA?» — IPaBUTEIHCTBO
oTBeTa HE JaeT. Bce 3amsuin u cnmcanu Ha TeppopuctoB. K Tomy

ke 3omoto w3 xpaHwimmma BTL[ Oppio OTHIOOE HE «UEpHOEY,
HMMEJI0 KOHKPETHBIX BJIAJICNIBLIEB.

13. «Uepnoe» 3010mo: HU3K0E Kauecmeo
CUHDOPMAUUOHHO20 RPOOYKMAY

B ofmem, cioxer 3akpydeH oueHb KpyTo. Ho 310 He croxer
KaKkoro-TO Tpuijiepa WM OOeBHKA. DTO TOCIEHHSS BEPCHS HO-
Belillell MUPOBOW MCTOPHM, KOTOpas Ha IIOJHOM Cepbe3e Cerof-
HA oOcyxmaercs B mupoBbix CMU ropmcTamMu, 3KOHOMHCTAMH,
koHrpeccMeHamn B CIIA (kak cTano W3BECTHO, 3TOM HCTOPH-
eif 3amHTepecoBarics TiaBHBI mpoTmBHUK DOPC B Konrpecce
CIA Pow Ilon).

CanumkoM MHOTO HECypa3HOCTEH B JIOKYMEHTax, OTHOCH-
muXcsi K TeMe «depHoro» 3onora. Cpa3y OroBOpIOChH: 51 IIPOBO-
IV aHaJIN3 TOJNBKO TEKCTOB, 3KCIEPTH30H KOMMH JIOKYMEHTOB,
HEeHHBIX Oymar W ¢Qororpaduil XpaHWIHMII 30JI0Ta S HE 3aHUMAJ-
ca. Tam, roBopsT, Takke MHOTO cTpaHHOCTedl. Ho momo6HOTO
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pola DJKCIepTH3y s OCTaBISII0 CIIEHaInCTaM. BoT HeKoTopble
13 OpoCaloIMXCsl B I1a3a HeCypa3HOCTEH:

1. 3amacsl «4epHOro» 3050Ta, (UTYpHPYIOIIME B JOKyMEH-
tax (2,4 MuH. T), Oojee 4eM Ha IMOPSJIOK HPEBBIIAIOT O00BEMBI
HAKOIUICHHOTO 3a BCE BpEMs CYIIECTBOBAHHUS UEJIOBEYECTBA JO-
ObIToro w3 Heap 3o0i0Ta. s 3TOro JOCTaTOYHO OOPaTHTHCS K
cneuuanbHOi  smteparype. COOTBETCTBYIOLIME OLEHKH Jiena-
muce yxke B XIX Beke, korma eme u B momMuHe He Obputo Dexe-
padbHOM pe3epBHOM CUCTEMBI M 3aroBOpa, HANpPaBIECHHOIO Ha
TO, 4TOOBI COOpaTh 30JI0TO BCETO MHpa M YKPBITH €ro OT TJa3 dYe-
JIOBEUECTBA.

2. «YepHoe» 30110TO, IO JAHHBIM «IHAPTU3aH», HAXOIUTCA
CeroJlHS B XPAHWIMINAX, YUCIO KOTOPBIX PaBHO IPHUMEPHO IO-
JIyTOpa COTHSIM. ODTO TUTaHTCKUE XpaHWIHUIA, Ha (DOHE KOTOPBIX
3HaMEHUTHIH  amepukanckuii ~ @opr-Hokc  BBIIAOMT  mpocTo
KapiaukoM. [louTw Bce XpaHWJIMINA HAXOIATCSA SKOOBI B pas3iy-
HBIX A3MAaTCKUX CTpaHaX, OCOOEHHO MHOro MX Ha OUIHMIIHHAX.
Hdns mymed yOequTeNbHOCTH NPHUBOAATCS pasiuyHble (oTorpa-
¢un, wu3oOpakarolIe Kak BHEMIHUM BUX O3THUX 3aKaMmydQiaupo-
BaHHBIX OOBEKTOB, TaK M WX WHTEPbEpHI (3a1bl C OECYMCICHHBIMH
psAzamMu  30J0THIX CIMTKOB). Heyxennm 3a MHOTHE JEeCATHICTHS
CYIIECTBOBAHUS OSTHX XpaHWINIl HUKTO Ha PwmnnuHax u B
JIPYTUX a3MaTCKUX CTpaHaX He 3Ham 00 3THX O00BeKTaXx M UX CO-
JaepkuMoM? DTO 1ouTH HeBeposTHO. Ecnmu Obl Takue OOBEKTHI
ObUTH, TO HaBEpHAKAa y JHMIECPOB COOTBETCTBYIONIMX CTpaH IIO-
SBHJICSI OBl COONa3H KOH(HCKOBATH «YEPHOE» 30JI0TO. DTO OBLIO
Obl He rpabexoM, a BOCCTaHOBICHHUEM CIIPaBEUIMBOCTH. 3ayeM
KakKoW-TO HemoHsTHOH rpynne Dragon Family nonaBath UCK B
OxpyxnoMm cyne Hero-Hopka, korma MoxHO ObUIO 6B y cebs
B CTpaHE COBEPLIMTH OMNEPALMIO MO 3aXBaTy XPaHWIHIL C 30J10-
ToM? Tem Oojee 3010TOM, MPHHAMISKANIMM TpakIaHaM 3TOH
CTpaHBI.

3. IlpuBneueHwe 3010Ta OCYIIECTBIIM (enepaiabHble pe-
3epBHbIE OaHKM B TEPUOJ MEXKAY IBYMS MHPOBBIMH BOWHAMH.
Yame Bcero HaspIBaroTcA ciexyromme romsl: 1928, 1934, 1938.
OTtMeTHM, 9TO BCKOpE MOCIIE TIPUXO0/1a Ha TIOCT IIPE3UICHTa
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CIOA ®panknue Py3penst m3man Vkaz Ne 6102 ot 05.04.1933,
COTJIACHO KOTOpPOMY Bce (HU3MYECKAC W IOPUIUYCCKUC JIHIA
CHIA, Bxirouas OaHKH, JODKHBI OBUTM caaTh 30JI0T0 B Kas-
HayeiictBo CIJA mo nene okono 20 A0jd. 3a TPOWCKYIO YHIIHMIO.
Jis 3Toro 30510Ta Jaxe OBUIO IMOCTPOCHO CIICIUANBHOE Xpa-
Huinume ®opr-Hokc. baHku BMeCcTO MeTaNIMYECKOro  30J10Ta
MONy4yaJld TaK Ha3bIBaéMbIe «30JI0ThIE CcepTH(HKATB. YacT-
HOE BIQJICHWE 30JI0TOM Ha TEPPUTOPWUH CTpaHBl OBLIO 3armpe-
OICHO Ha YeTHIpe IeCATWICTHS (OTMEHa MPOW30IUIA UMb TpPU
mpe3uneHre P. Hwukcone). BosHukaeT Bompoc: KakuM 00pa3om
O0ankn, Bxommemme B OPC, ™Mornmm 3aHUMATBhCS —OIEpaUIMHU
¢ ¢usmyecknm 3omorom B 1934 m 1938 romax, ecinm OHM OBUIH
3ampenieHbl  MPe3uJeHTCKUM  ykazoM? OHHM  OCYIIECTBISUIM He-
3aKOHHBIE OMNEpaldyd MO0 TNPUBIEYECHUIO 300Ta u3 Asunu? Wnn
OHM TOJYYHIH OCOOBIE CEKpeTHBIE IIOJIHOMOYUS OT TPE3UICHTa
W mpaButTenbeTBa? B 00ImIeM, Moka KOHIbI ¢ KOHIIAMH B KOHCITH-
POJIOTHYECKUX CXeMaX «IMapTU3aH» HE CXOISITCS.

4. «[lapTu3aHel» OTMEYAIOT, YTO MHOTHE CTpPaHBI, KOTOPHIE
BXOAWJIM B TaK HasbiBaeMylo «I'pynmy 77», uMenu cBOUX JtOJeH
B Accomuanuu poBeputeneii «Amanahy. «['pymma 77» coctostia
B OCHOBHOM W3 DPa3BHBAIOLIUXCS cTpaH, uMena B 1970-x romax u
mepBoii monoBuHe 1980-X TOHOB MOCTATOYHO OONBIOIOE BIHSIHUAC
B MEXIyHapOAHBIX OTHOmeHHAX, Opranmamun OObeanHEeH-
HbIX Hamuif, BBICTYNana ¢ aHTUUMIEPHUAIUCTUYECKUX TMO3ULIUAN
mon Qaxrtuyeckoit srumort Coserckoro Cotroza. I[lowemy CCCP
u «['pynma 77» He HWCIONB30BAU B OOphOE C MHPOBBIM HUMIICPH-
aTM3MOM TaKO€ MOIIHOEC OpyXHe, Kak oOmmramun DenepanbHO-
ro pe3epBa M 3amachl «UYEpPHOTO» 30JI0Ta HA TEPPUTOPHUSAX psila
ctpaH Aszum, BxoauBmmx B «['pymmy 77»? Ckopee Bcero moromy,
YTO TAKOTO OPYXXHs B MPHUPOJAE HE ObUIO, a BCS HCTOPHS C «dep-
HBIM» 30i0TOM U obmuramusmu OPC mpuagymana um oOcTaBieHa
Pa3HOTO poja MOAMEIKAMH CAMBIX MTOCISTHUX JIET.

Kcratu, cnemyer mMmeTh B BHIY TaKKe, YTO COBETCKas pas-
BEJKa Ha MPOTSHKEHUM MHOTUX JieT (10 Hauana Bropodr mupo-
BOIl BOMHBI M B TCUCHHWE BCEX BOCHHBIX JIET) MMeJla IEHHEHIIero
areHra B Mununcrepcrse ¢punancoB — [ appu JJexcmepa Yatima.
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VYaliT OBUI ITOMOIIHMKOM MHHHCTpa (HHAHCOB MopreHray, OT-
Beyall 3a MEXIyHapOIHbIE Jela WU CBA3M C [ ocynapCTBEHHBIM
neraprameHToM. Ha Bperron-Byzackoit koHdepeHIMM OH BO3-
IJIABJSUT  aMEPHKAHCKYIO JeJeralfio, Iocie Cco3MaHus Mexiy-
HapOJHOTO BATIOTHOTO (oOHAAa OBLI TEPBBIM TUPEKTOPOM H
npencraButenieM CIIIA. Eciam OBl «4epHOE» 30J0TO CYIIECTBO-
Bano, To I'. Yaiir HaBepHsika 3Hanm Obl 00 3TOM, IOCKOJBKY €ro
me¢d Moprenray ObUT B BBICIICH CTENEHH «IIOCBSIICHHBIM»® YH-
HOBHMKOM. MOXHO HE COMHEBAaTbCs, 4YTO OTa LIEHHEHIIas WH-
¢dopmanust crama Obl u3BecTHA W MoOCKBe, KOTOpas HENPEMEHHO
BOCTIOJIB30BaNIach OBl 3TOH KO3BIpHON KapToil. OnpHaKo MbI He
HAaXOJWM HHU MaJlelIero HaMeka Ha TO, YTOOBI KTO-TO B COBET-
CKOM PYKOBOJICTBE YTO-TO CJIBIIIAT O «IEPHOMY 30JI0TE.

14. Tpancgopmauusa peanvnvix paxmoes
6 (UHOPMaYUOHHBLIL NPOOYKM) KOHCRUPONOUU

IIpumeuarenbHO, 4YTO B OCHOBE IIOYTH KaXJOW KOHCIH-
pOJIOTUYECKON HCTOPUHM, CBSI3aHHOM C 30JI0TOM, €CThb HEKoe
peampHOe oOCHOBaHMEe. Ho 3TO oOcHOBaHHE 1O HEy3HaBaeMoO-
CTH WCKaxaeTcs u runeprpodupyercs. Bosepmem, Hampumep,
HCTOPHIO C  «IOOPOBOJNIEHO-TIPUHYIUTCIBHBIMY  TIEPEMCIICHH-
€M 30J0Ta B TOAbl HakaHyHe U B XoJe BrTopoil MHpPOBOI BOIHEL
Takue nepeMenieHUs IEHCTBUTENBHO HMMenu Mecto. Ho peur B
JAHHOM Cclly4ae HJET O Mepelnade 30J0Ta Ha XpaHeHHe B cerbl
amepukanckux CIIIA, a He O KakWX-TO WHBECTHIUSAX B YCTaB-
HOM KamuTaJl Uau O O0aHKOBCKHX jaernosuTax. OO0 3THX mepemadax
30JI0Ta 3HAIOT PYKOBOAUTENIM COOTBETCTBYIOLIMX CTpaH, OHU
oQopMIICHEI B BHJE JOTOBOPOB. M3BecTHB 0OO0BEMBI 30JI0Ta,
HaxoJsIerocsi Ha OTBeTCTBeHHOM xpaHeHnu B CIIIA. O Tom,
YTO HMHOCTPAaHHOE 30JI0TO Haxomwiock Ha Teppuropuu CIIA
U XpaHWIOCh B TmoxaBaiax DexepambHOro pe3epBHOro OaHKa
HLm—ﬁopKa (B MaHnxaTTeHE), 3HAN JIFOOOW CHEIHANIHCT, HHKA-
KOW TaifHBl TyT He Obwuto. BoT, Hampumep, 9ro mmcad o0 3TOM
30JI0TE €MIe B COBETCKOE BPEMS HAIl I3BECTHBI YKOHOMHCT
A.B. Anuxun: «Kamepa XxpaHeHHs B Heapax MaHXSTTeHa BO3-
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Hukia B 30-x IT., KOrga MHOTHME CTpaHbl EBpombl oOka3aiuch
MO/l YIrpo30M TUTJIIEPOBCKOM arpeccMd M 4YacTb CBOMX 30JIOTBIX
3amacoB cramu gepxath B Heio-Mopke. Korma B 50-x rr. 3a-
MaHOEBPOINEIiCKNE W HEKOTOpBIE IpPYrHMe CTPaHbl ITONYYHIH
BO3MOXXHOCTh OOMEHHUBATH CBOHM DAaCTYyIME J0JUIapOBbIE HAKO-
IUIEHUS Ha 30JI0TO, OHH, KaK IPaBHIO, HE BBIBO3WIM METall
Ha COOCTBEHHYIO TEPPUTOPHIO, @ OCTaBISUIM Ha XpaHEHHE B
CIIIA. B xonme 1972 r. KOJMYECTBO UYXKOTO 30J0Ta, HAXOMS-
merocst B CIHA, aocturmo 12,7 thic. T. @akT XpaHEHUS MHOTH-
MH CTpaHaMH CBOHMX 30J0THIX 3amacoB B CIIA oOycmoBieH Kak
SKOHOMHYECKHMH, TaK W MOJIWTHYECKHMH TpHYMHAMHU. bosb-
IIMHCTBO CTpaH 3amagHoi EBpomel, BIafeomuX KpyNHBIMH
30JI0THIMH ~ 3amacamu, Jepxutr B Hblo-Fopke 3HauuTenbHYIO
nx 4yacte. Mckmrouenne cocraBmsger @pannms, koropas 10
TPaAMIMM M B COOTBETCTBUH C TMOJMTHUKOH €€ NpPaBUTEIbCTBA
XpaHWT CBOW 3amac Ha COOCTBEHHOW TeppUTOpHH... Bcero Ha
tepputopun CIIIA ¢usudyeckn Haxomutcs a0 20 Thic. T MOHe-
TapHOTO 30JI0Ta, YTO COCTaBiasfeT oOkojo 60% IeHTpaIn30BaH-
HBIX 3allacoB KaNUTAJIMCTHYECKOTO MHpa. JTa BEIUYMHA MAaJIo
mensiace B 70-80-x rr.»! Kak Buaum, tudpsr 00beMOB HHO-
CTPaHHOTO 30JI0TA, HAaXOAMBLIErOCs B IIOCIEBOCHHBIE JECTH-
nerusi Ha Ttepputopun CIIA, Ha aBa mopsiika MeHbIIE, YeM Te,
KOTOpbIE  HAa3bIBAIOT HAaM  «MH(OOPMALMOHHBIE  IAPTH3AHBD).
Tema wuHOCTpanHoro 30i10Ta Ha Tepputopun CIIIA BeIXOAWT 3a
paMKM JaHHOM miaBel. XO4Yy JHIIb OTMETUTh, YTO PEAIbHBIX H
OYECHb OCTPBIX BOIPOCOB, CBS3aHHBIX C TAaKUM 30J0TOM, OYEHBb
MHoro. Hampumep, mnpoGiiemMa BO3MOXHOTO HE3aKOHHOTO HC-
M0JIb30BaHMSl HAXOJMIIErocss Ha XpaHeHMH 3onora Penepais-
HBIM pe3epBHbIM OankoM Hpro-Mopka?. OmHako 3TH  BOIPOCHI
«TapTU3aHamM» HE WHTEPECHBI, T.K. MX aHaJHu3 CIUIIKOM TPYHO-
€MOK, Jla ¥ MacumTad He TOT. A BO3MOJXKHBIE PE3YJIbTaThl TaKOTO
«aHaJ3a» MOTYT OBITh PeabHO OMACHBIMHU.

! Anuxun A.B. 30510TO: MEXyHAPOHbBIH SKOHOMUYECKHUH acreKT. — M.:
Mexnynaponassie oTHomeHus, 1988. C. 98, 100.

2 Cm., Hanipumep: Kamaconog B.IO. 3070T0 B 9KOHOMHUKE U MonUTHKE Poc-
cud. - M.: Aakui, 2009.

127



15. Mugh o «<necmemmuwix» 3010muix 3anacax Kumas

Hakonenn xkpaifHe ruUNepTpoPHUPOBAHBI TPEACTABICHHS O
HECMETHBIX 30JI0TBIX 3amacax Ha Teppuropun Kuras. B ocHo-
By TaKOTO IIPEACTAaBICHUS TIOJOXEHBI pEalbHbIE WCTOPUIECKHUE
¢daxTbl ThICsueneTHed ToproBnu Kurtas ¢ Espomnoii. Toprosis
Obuta HecOaIaHCHPOBAaHHOHM, OSKcmopT B EBporry MHOToOKpaTHO
IpeBbIIIA UMIOPT U3 EBpOIBI, YTO BEJIO K HAKOIUIEHMIO 30J10Ta
B 3TOM asuarckoil ctpaHe. K Hauamy XIX Beka, mo oneHkam He-
KOTOPBIX JKCIEPTOB (HAampUMep, H3BECTHOTO 3allaJHOTO CIENH-
anucta mo 3onoty Tumomu Ipuna), €ro HAKONMHIOCH HECKOJIBKO
COT, MAaKCHMyM TbhICSIYa TOHH (HO OTHIOAb HE COTEH ThHICAY HIN
MHWJUIMOHOB TOHH, KaK 3TO YTBEPXKAAIOT «mMapTu3aHbl»). llo Tem
BpeMEHaM 3TO OBUIO 0OacHOCIOBHO MHOro. 3amag (0coOeHHO
BenukoOpuTanns) [neman Bce BO3MOXKHOE, UYTOOBI BEPHYTH 3TO
3070T0. EMy 3TO B 3HauMTENbHOW Mepe yAaloch CAenarb C IIO-
MOIIBIO JIBYX «OIUYMHBIX» BOWH, pa3BA3aHHBIX AaHTJIMYaHAMH,
a TMo3aHee MNOAACPKaHHBIX (¢paHiy3amMd. Tak 4ro K KoHmy XIX
BEKa OT 3THUX OAacCHOCIOBHBIX 30JIOTBIX OOraTCTB OCTajJOCh OYEHB
HEMHOTO.

Henp3s monHocTRIO OTpHLATh M TOTO (hakTa, 4TO HacTh 30-

JI0Ta B HEKOTOPBIX CTPaHAaX MOXET HAXOIWThCA 3a paMKamu odu-
[UaJbHBIX PpE3epBOB, HE OTPAXKAThCs B CTAaTUCTUKE, COCTABIATH
CrielMajbHble CeKpeTHble (OHIBI, O CYIIECTBOBAaHHM KOTOPBIX
3HAeT JMIIb OYEHb OIPAaHWYEHHBIH KPYr pPYKOBOJIMTENEH Tocy-
napctBa. B aToli cBsi3u 1103BOJIIO cede erie pa3 NpoIUTHPOBAThH
A. Anunkmna: «Kak cuuTaroT 3amagHble CIEUATHUCTHI, MyOIuKye-
Mble MB® oduinanbHble JaHHBIE O 30JIOTHIX 3amacax He BKITIO-
Yal0T HEKOTOPBIE CEKPETHBIE M 3aKPBIThIE (OHABI. OTO OCOOEHHO
XapakTepHO uid HedTenoObIBaomMX cTpaH bmmwkHero Bocrtoka.
I'puH (M3BECTHBIN 3aMagHbIN CIICIMAINCT B 00JIaCTH 30J10Ta. —
B.K.) ouenmBan B Hadane 80-X TOJOB BEIMYMHY TaKHUX CKPBITBIX
pesepBoB B 1 Thic. T»!. 3amMeThTe: OLIGHKA COCTABISET | THIC. TOHH,
a y HalluX «MapTH3aH» «4epHOoe» 30JI0TO OIEHHBaeTcs B 2,4 MIIH.
TOHH!

! Anukun A. B. Ykas. cou. C. 95.
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16. Cui prodest?

Hecypa3HocTn BBIIUTBIBAIOT HE TOJBKO TPH CPAaBHEHUH WH-
dopMa 0 «4YEPHOM» 30JI0T€ C CEPbe3HBIMH HAyYHBIMH HC-
TOYHHKAMH, HO TakXe IIpH COIOCTAaBICHUH «UH(pOpMAINN»,
nocTynarouiel or pasHblx «mnaprusan». Hanpumep, Iaun Ywun-
KOK TOBOPHUT, YTO 30JI0TO KHUTAiIleB HAXOAWIOCH B IIO/BAJaX
nox 3naHusmu BTI[ B Hbm-ﬁopxe A IpejjaracT HaM HOBYIO
Bepcuro cobbrtuit 11.09.2001. A benmkamun ®yndopa c ysie-
YEHHEM OINMCBHIBACT BHEIIHWH BHI M BHYTPEHHOCTH XPaHWINII
TOMHMHAAHOBCKOTO 3070Ta Ha QDWIMINHMHAX M B JAPYTHX CTpaHax
Oro-Bocrounot Asun. Emy 310 Hamo mns pa3pabOTKH HOBOWM
Bepcuu ucropun Bropoil MupoBoil BoHHBI B A3suarcko-Tuxo-
OKEaHCKOM PETHOHE.

HaOmromaercst y aBTOpoB pa3HOOOH M IO JPYTHM «JIeTa-
JSM»: Y OJHHUX IIEHHble OyMaru Has3bIBAIOTCS «CepTU(HKATAMM»,
y APYIHX — «OOJHMrauusMu», y OJHHX Oymard BeImymieHsl Kasz-
HaueiictBom CIUIA, y napyrux — denepanbHbIMH pe3epBHBIMU
OGaHkamMu W T.A. ¥ T.I. Pa3HOOON MOXXHO 3aMETUTh B paMKax OjI-
HOW M TOH ke myOnmkamuu. JTO CBHAETENBCTBYET KAaK O HH3KOH
Mpo(eCCHOHATBFHON NOATOTOBIEHHOCTH AaBTOPOB, TaK M 00 3Ie-
MEHTapHOH HEPSIIUIMBOCTH.

B ToM, uto MBI MMeeM Jeno ¢ QaabcupUKAUUSIMH, JUIHO
y MeHs coMHeHus HeT. CIIMCOK Hecypa3sHOCTEH M «HECTBIKO-
BOK» B JIOKYMEHTAaX MO «YEPHOMY» 30JI0TY MOXKHO IIPOJOJKATh.
Wntepecnee u cnoxkHee apyrue Bompocsl. Komy HykHa Bcd 3Ta
HUCTOpUS C «4epHbIM» 30510ToM? KTO peanbHO CTOMT 3a Ipymnmnoi
Dragon Family? Kro KOHKpeTHO oOpraHusyer M KOOPIHUHHPYET
«uH(pOpMannOHHbIE aTakm» NpotuB OPC?

CIIO)KHO TIOBEpHUTH B TO, UYTO «HMH(DOpPMAIMOHHBIC MMapTH3a-
HBD) SIBIIIOTCS TPOCTO DHTY3WAaCTaMH WM YyAaKaMH-OIHHOY-
kamu. Kro-To co3maer MM «pexxuMm HamOombluero Onaromnpu-
SITCTBOBAHHS» B CPEICTBaX MaccoBoil wuHopmarmu. Kto-To
MOCTAaBISIET WM WM I010pachiBaeT uepe3 CBOMX areHTOB JIO-
porocrosIye IMOJACNKA JOKYMEHTOB W LEHHBIX Oymar, a Takke
pa3sHOrO poja AaHTUKBAPHBIE UYEMOJAHUYUKHU, SIIUKHA, CYHIOYKH U
WHBIC KOHTEWHEpHl Uil XpaHEHHs 3THX Oymar, Ha H3rOTOBJICHHE
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KOTOpBIX TpedyeTcsi He3zaypsiiHoe HCcKyccTBO. KTo-To, HakoHel,
MIOMOTaeT MM HE OrpPaHWYMBATHCS CO3JaHHEM HOBBIX «UH(pOp-
MallMOHHBIX TPOAYKTOB», HO TaKX€ OPraHW30BHIBATH T'POMKHE
cyZneOHbIE eTa 1 HAHUMATh JOPOTOCTOSIINX a/IBOKATOB.

WHTynmus MHeE IOJCKa3bIBa€T, YTO 3TH «KTO-TO» — TE€ XK€
caMble, KTO HEMHOTO paHEE «BBIBEJ Ha OpOUTy» B AMEpHKE ABH-
xenue «Okkynupyd Yomr-ctput». Moxer ObITh, UyJaKoB-O/H-
HOYCK, HeﬁCTByIOHIHX B pa3HbIX CTpaHax, CJICAYCT Ha3bIBaThb HE
«TapTH3aHAMHW», BEIYIIMMH CIPaBEUIMBYI0O  OCBOOOAMTEIBHYIO
6opr0y TpPOTHB (HUHAHCOBBIX OKKYIIAHTOB, a «IMBEPCAHTAMID,
JEHCTBYIOIIMMH  OCO3HAHHO WJIM HCIIOJB3YEMBIMH  «BTEMHYIO»
B HMHTepecax MHpOBoW 3akymucbl? Kak Obl ynpexnas momoOHO-
rO poia IOAO3PEHHMS, «IIApPTU3aHBD» TOBOPSAT, YTO JCHCTBYIOT OT
HMCHHU!

a) Oonpmioii yacTu reHepasoB u o¢uuepos lleHTarona, ko-
TOpele KpaiiHe HenoBosbHEI (DenepanbHBIM PE3EpBOM, 3axBa-
TUBIIMM BJIAaCTh B CTpaHE M HAaBSI3BIBAIOUIMM AMEpHKE aBaHTIO-
PUCTUYECKYIO BHYTPEHHIOIO U BHEIIHIOK MOJIUTHKY;

0) MHOTMX JECSTKOB CTpaH, KOTOpble B CBOE BpeMs B «JO-
OpOBOJILHO-IIPUHYAUTEILHOM  TOPSIIKE»  CAAIM  CBOE  30JI0TO
ODenepadbHOMY pe3epBy, a IMo3AHee OOBEIUHIINCH B Accolua-
ruto noseputeneit («Ipacm Cykapho»);

B) rpymmsl Dragon Family.

Uro kacaercs MOCIENHEH BEPCHM, TO TYT MHOIO HESCHO-
ro. B momenT momaun mucka B OkpyxHoil cyn Hsio-Hopka 23
HOstOps 2011 TOoma Bce OBUIM yBEpPEHBI, YTO TIOJ HAa3BaHHUEM
Dragon Family BbIcTynaloT OoraTble KHTaHI[bI-TOMUHIAHOBIIBI.
Opnako yxe B ampene 2012 roma omun u3 Haubosee W3BeCT-
HBIX «maptu3an» benmkamun @yndopn pe3ko  oTMexeBalcs
OT moJiepxkKu rpynnbsl Dragon Family, 3asBuB, 4To 3a Heill Ha
caMoM Jiene CcKpeiBaioTcs Portmmnbasl, Pokdemnepsr u  apyrue
KJtoueBble akiuonepsl OPC.

B HesBHOM BHJE y HEKOTOPBIX aBTOPOB 3BYUUT MEXIY CTPOK
CleAyIomasl MbICIb: SKOOBI CErofHs 3aKaH4YMBAeTCs 3pa OyMax-
HBIX JICGHET, MHPOBBIE OJIUTapXy IOXYMBIBAIOT O TOM, YTOOBI Ha
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HOBOM BHTKE HCTOPUM BHOBb BEPHYTHCS K 30JO0TOMY CTaHIAp-
Ty. g 3TOro Haxo IIOCTENIEHHO BBIBOAMUTH 30JI0TO M3 TalHU-
KOB, «4YEpHOE» 30JI0TO Aenath «OenmbiM». IIpaBna, HE MOHATHO,
KakuM oOpazom Pormmmsabl u  Pokdermnepbl CyMeOT HCHONb-
30BaTh 30JI0TO, KOTOpOe MM He npuHamiexur. Ho Ha 3TOT BO-
mpoc, s JAyMaro, Takke B Oymkaiiliee BpeMs OyAyT MOATOTOBIIC-
Hbl OCTPOYMHBIC OTBETHI U «I(QQPCKTHBHBIC pelicHus». MHTpura
3aKpyUYHBACTCS 10 BCEM KaHOHAM OCTPOCIOKETHBIX (DHIIEMOB.

He Oynem cmemmrth ¢ OTBETaMH, MOH OCTOPOXHBIH BBIBOJ
CBOJUTCS JIMIIb K CIEIYIOIIEMY: COBPEMEHHOMY YHTATENI0 He
ClIeZlyeT CIHUIIKOM JOBEPATHCS KOHCHHPOJOTHYECKUM ITyOJIHKa-
UM Ha TEMy MHPOBBIX (DMHAHCOB. A WX YHCIO, CYAs IO BCEMY,
OyZeT pacTH KaK CHE)KHBIA KOM.

I'naBa 10. bopbs6a ¢ «0aHKOBCKHUM KAaNTUTAJIU3IMOM)
WIN «MHHa» 101 AMepuKy?

Hocne @unancogozo kpuszuca 2008-2009 20006 6 Amepuke
NPOUCXO0SIM  NOCMOSIHHbIE «HAE30bl» HA AMEPUKAHCKYIO OAHKOG-
ckylo cucmemy. Bce mauanoce ¢ ucka amepuxamckozo muinuapoepa
Maiixna Bnymbepea npomus Dedepanvhoil pe3ep8Holl cucmemvl ¢
mpebosanuemM pAcKpvlmb UHGOPMAYUI0 O MOM, KAKum OaHkam u
ckonvko @PC paszoaem kpeoumos. 3amem nauanacsy «oypa» 6 Kou-
epecce CIA, 20e «HapoOHble U3OPAHHUKUY, HEONCUOAHHO OCMENes,
cmanu mpebosamsv ocpanudenus noanomoyutl DedepanvHozo pe-
3epea. A nexomopwie uz Hux (nanpumep, Pou Ilon) downu dasice 00
npusebiea NOJIHOU auxkeuoayuu 3mou opeanusayuu. Taxozo Amepuxa
He 6udena u He CIblUaNa HA NPOMAICEHUU NOYMU 8eKd ¢ MOMEHMA
cozoanuss @PC (8 dexabpe 1913 2.), evinoansiowetl 8 cmpane @yHK-
yuu yeumpanvHoeo baunxa. 1100 dasnenuem «HAPOOHBIX U3OPAHHU-
K08» HedasHo Ovin nposeden udacmuunwviii ayoum DPC, xomopwiii
BbISIBUL, YMO 8 Nepuood nocieone2o Kpusuca DedepanbHuvlil pe3epe
MAkom pazoanr amMepukanckum U UHOCMPAHHBIM OAHKAM Kpeou-
mog Ha 16 mpan. donnapos. [asce npesudoenm B. Obama cman no-
360/1AMb cebe UH020a pe3Kue Kpumuieckue 3asa81eHus 6 aopec 6am-
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K08 (pamee amepuKkaHcKkue Npe3udeHmsl Npeonovumani ooxooumso
CMOPOHOIL CKONB3KYIO U OnAcHyl0 memy 6anxos). Haxowney, 6 npo-
wiiom 200y 68 Amepuxe 8 pasHviX 20po0ax Kax epubvi nocie 00Hcos
cmany NoAGIAMbCA Npomecmuvle pynnvl o0 O00WUM HA36aHUEM
«Oxxynupyii Yonn-cmpumy.

1. Hugpopmayuonnoe cooimue CNBC om 25.10.2012

W Bor B kxoHne okts0ps 2012 roma Mbel y3HaeMm emie o0 on-
HoW rpomkoii akumum B CIHIA mnporuB OaHkoB. JTa HCTOpPUS
Hallula CBOE OTpakeHHe Bo Bcex MupoBeix CMMU, B TOoM umcie
poccuiickux. Ilepeckaxy kparko cyTh coOblTHid. V3BecTHOe
HoBocTHOe areHTcTBO CNBC 25 okrsa0pst 2012 roma mnpuBiiex-
0 BHHMMaHHe Bexymmux MupoBeix CMU k kpymHeilmemy B
nucropun CIIIA ncky o0 OTMBIBaHHM [I€HEI M PAKETE, B paMKax
KOTOpPOTro «OaHKCTEepb» («OaHKCTEpb» — HOBOE CIIOBO, o0Opa-
30BaHHOE OT CJIOB «OaHKHp» M «TaHICTEP») M HMX MapTHEPHI II0
PAKeTy OOBHHSIOTCS B MOJIYYCHHHM HEUYECTHBIM IIyTEM J0XOJO0B
B pasMmepe 43 TpmH. AoiutapoB. B HCKe TOBOpHTCS, YTO B JIENO
BOBJICUCHBI JIOJDKHOCTHBIE JIMIA, HAXOASAIIMECS Ha CaMbIX BBI-
COKHMX IIOCTax B IpaBUTENbCTBE M (huHaHCOBOM cekrope. I[lo-
CKOJIBbKY aaMuHucTpanuss O6aMbl YroJOBHO HE MpeEcieayeT
HUKOTO M3 «OAaHKCTEpOB» MW, MO CYTH, aKTHBHO 3aHMMAaeT y 3THX
Ke «OaHKCTEepOB» [EHbIM Ui KammaHuu rocrnoxuHa O6awmsl,
HallMOHAJIbHAs TPyNNa WHUIUMPYIOIIMX JIeJI0  HCTILOB-JOMOB-
JajenblleB ObUla BBIHY)KICHA pacUIMPUTh CBOM HCK, BKJIIOYHB
pPOKET, OTMbIBaHHE JICHEr W  TpEeJHAMEPCHHBIC  HapyIICHHS
CaHKIMi B oTHomeHnun VpaHa u 3akoHa 00 »MOapro Harwm-
OHAIPHBIMM ~OaHKaMH, BKJIIOYEHHBIMH B YHCJIO OTBETYHUKOB-
«baHKCTEPOBY.

B cmnmcok mpennonaraeMpIX 3aroBOPIIMKOB OBUTM  BKITIO-
YEeHBI: TEHEepaJbHBI TNPOKypop Xoijaep, IOMOILIHUK TI'eHe-
panbHOrOo Tpokypopa Tonm Becr, OwBomMIi rybepHaTtop Hbio-
Joxepcu [Jlxon KopsaitH, OBIBIIMI MHHUCTD (HMHAHCOB M OJMH
n3 «b6aHkcrepoB» Pobepr Py6mn, MmuaHCTp ¢unancoB Tumo-
™1 [elitHep, Bukpam Ilanmur (HemaBHO yHIeqUIMKA B OTCTaBKY
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OTANIBHBIN Tpencenarens cosera aupekropoB Citigroup), crap-
mmid coBeTHUK bemoro moma Banepm [Dxappert, ObIBIINK «IH-
PEKTOp IO KOMMYHHKaunusiM» B anMuHucTpaimuu OOaMbl AHHUTa
Jann, Myx AHUTH JlaHH ¥ TJaBHBIA IOPUCKOHCYIBT IIPEIBBI-
Oopuoii kammanun OOGamel PobGepr baysp, a Taxke MHOrouuc-
JeHHbIe «OaHKCTEeph» M HX apQWIMpPOBaHHBIE M JIOBEPEHHBIC
muna. KoJuleKTMBHOE HCKOBOE 3asiBICHHE OBUIO ITOATOTOBIIEHO
IopuanIecKoil komnanueit Spire Law Group, LLP.

IMocne TOro kak 5Ta WHGOPMANWSA YAWBUTEIBHBIM 00pa3oM
OKa3ajJlaCh B  MEHWHCTPHUM-HOBOCTSIX, Hauyald pa3BOpauMBaTh-
Csl BeCbMa IIOJIO3PHUTENbHBIC COOBITHA. B TeueHHMe HECKOJIBKUX
YacoB MCXOJIHas CTpaHMIA, TA€ pa3MeIaIcs Marepuali, ObLia
ypaneHa, a crapmuil Bune-npesuneHtT CNBC Kesun Kpum mo-
JTy4nJI U3BECTHE O TOM, YTO €ro JETH ObLIM YOWUTHI NIPHU OYEHb 3a-
ramodHslx oOcrostenscTBax. MHpopmamms CNBC wu  ybuiicTBO
nerert Kepmna Kpmma Opmmm «xurtom» OKTSOps. JlmgHO s >Kman
KakdXx-TO KOMMEHTapHeB W  JIONOJHUTENbHOW  WHpopMmanuy,
KOTOpble OBl TOMOITIM TIyO)Ke IOHATH CYTh cOObITHA. OgHAKO
«XUT» uc4ye3 W3 WHPOPMALMOHHBIX COOOWICHWHA Yyxe depe3 2-3
JHSA. A fmanee HacTYNMJIO NOJHOE MojdaHue. B »Toit cBsizu mo-
IIBITAIOCh BBICKAa3aTh HEKOTOPBIE CBOU COOOpasKeHNSI.

2. HUckoeoe 3asaenenue Spire Law Group: 603moscHble
Momuenl, yeau, 60npPocsl

[pexxne Bcero, ciaenyeT pa3oOparbCs B MOTHBaX M LENSX CO-
CTaBJICHUSI HCKOBOTO 3asBJICHUSA. VIHUIIMATOpPOM 3TOTO KOJJIEK-
TUBHOTO WCKa, OE3yCJIOBHO, SBISETCS IOpUAMYECKAas KOMITAaHUS
Spire Law Group, LLP. JIN4HO MHe BHJIATCS CIEAYyIOIINE Bapu-
aHTBI BO3MOXKHBIX MOTHBOB U IIEJIEH aKI[HH:

1. PR-akmms Tpymmel IOPHCTOB JUIS TOTO, YTOOBI «pacKpy-
TUTH» OPCH]T CBOCH KOMIIAHHU.

2. OpraEm3anus MacCcOBOTO TIPOTECTa MPOTHB MPECTYII-
HOW [eATENPHOCTH TPAaKTUYEeCKH Bcell OaHKOBCKOM CHCTEMBI
CIIA u psama KIIOYEBBIX TOJUTHKOB W TOCYAAPCTBEHHBIX JEsITC-
JIe, IeMCTBYIOMNX (eHCTBOBABIINX) B CTOBOPE ¢ OaHKHPAMHU.
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3. Oxa3zanme BO3IEHCTBHA Ha XOA M PE3YyJIbTaThl IIPE3U-
neHTckux Beioopos B CIIIA.

4. COoOp IOpPHOMYECKOW KOMITAHWEW [EHET OT JOBEPYHBHIX
KITUCHTOB.

5. Pa3nuuHble KOMOWHALMK BBINICHA3BaHHBIX MOTHBOB U
eJen.

B cmyuae ecnm BepHbI Bepcuu 1 um 4, TO MHUIIMATOPOM Bcel
aKIM{ BBICTyNala TIpyINa IOPUCTOB, MPEICTABISIONINX KOMIIa-
HUIO.

B cmygae ecnm BepHBI BepcuH 2 M 3, TO IOpHUAWYECKas KOM-
MaHWs BBICTyTANa JIMIIb B KAadeCTBE HCIIONHUTENS COMHAIBHOTO
3aKa3a OT KaKUX-TO BHEIIHUX JIUIl ¥ OpPTaHU3aLNH.

Sl He rOTOB JaTh OTBET Ha BONPOC, KaKWe BEPCHUH BEPHBI, a
Kakue ciexyer oTOpocuth. OOpamaio JWIIs BHUMAaHHE Ha HEKO-
TOpBIE «MEJOYI», KOTOpPHIE BHOCSIT COMHEHHS B OQHIHATBHYIO
KapTHHY, HapucoBanHyto CMU.

1. Crapmmii  Bune-npesugesT CNBC, gaetu xkotoporo
OpuH yOWTHI, HE OTBEUaeT 3a MNPHUHATHE DEUICHWH O pa3Mele-
HUM ¥ yAaJeHHH WHPOPMAIMOHHBIX MartepuaioB. OH OTBedaeT
32 TEXHHYECKHE BOMPOCH (IMUPpPOBBIE WH(POPMAIMOHHBIC TEX-
HOJIOTHUH).

2. KOpunnueckas kommanus Spire Law Group, LLP no
2012 rona Obuta manousBectHa B CLIA. O Heit u cerogHs u3-
BECTHO O4YEHb HEMHOro. B 3TOM MOXXHO yIOCTOBEPUTHCS, €CIIH
noceTnTh O(UIMaNbHBIN cait Spire Law Group, LLP. bonee
Toro, mo ampens 2012 roma koMmMmaHusi MMeda Jpyroe Ha3BaHUE:
Mitchell J. Stein & Associates LLP. Ecnu mokomarbesi B opunu-
aNbHBIX JOKyMeHTax kommaHwm Mitchell J. Stein & Associates
LLP, to BBIICHAETCS, 4TO Ha mpoTsokeHmH 150 jer (mo apyrum
HCTOYHMKAaM — Ha HpoTspkeHnn Oosree 200 jet) oHa 0OCITy>KHMBa-
na GaHkoBckylo W ¢uuancoByto siuty CLHA. Eme B 2011 romy
KOMIIaHHS Ha CBOEM caiiTe coo0Inama, 9To HMelia OIBIT pabo-
1ol ¢ 350 Oamkamu W (UHAHCOBBIMH KOMMAaHUAMH. KoMmaHus
ObUtla JOCTATOYHO 3aKpBITOH, C «HApOJAOM» OHa He paboTaia.
Pa3BopoT KOMHaHWM B CTOPOHY «Hapola» — HaJOTOIIaTelNb-
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IIMKOB M MPOCTBHIX KJIMEHTOB — OAHKOB MPOW3OIIET JTOCTATOYHO
pe3ko mocie gurancoBoro kpusuca 2008-2009 romos.

3.  KoIeKTUBHBIH  WCK, COCTaBJICHHBIH  KOMITAHHCH
Spire Law Group, BBI3BIBaeT MHOXeCTBO BompocoB. C HTaHHBIM
JIOKYMEHTOM MOXHO O3HAKOMHTHCS JIFOOOMY JKENAIOIIEMYy: OH
pasmemeH B HMHTepHeTe (B peskuMe 4uteHHus). VckoBoe 3asiBire-
HHE HACUYMTHIBAET HECKOJBKO COT CTPAHHIl. XOTh 5 M HE IOPHCT,
HO BHXY, YTO OHO HE IOXOXXE HA MOPUANYCCKHH TOKYMEHT, a
CKOpee TPEICTaBIsAeT CO0OW JOKYMEHT IOJNUTHYECKOTO Xapak-
Tepa. BUWTBIBasCh B CTPOKHM KCKOBOTO 3asBICHHS, ITOHHMAEIIb,
YTO JOKYMEHT, MSTKO TOBOps, HEpsIUIMBBIA. TpyIHO TOBEPHTS,
YTO OH COCTaBJSUICS KOMITAHUCH, KOTOpas, KaK YTBEpXKIacTcs
Ha ee caifte, mMeeT Oolice YeM IBYXBEKOBOH CTaX HOPUIAICCKOM
MPAKTUKH.

3. 00 «ommuléKe» 0enez banKamu

OObpamry BHMMaHHE Ha CIEAYIOUIHMA MOMEHT HCKOBOTO 3a-
sSBIeHUs. B HeM B pa3HBIX KOMOWHAIMAX MOBTOPSETCS OOHA M
Ta K€ MBICHB: «JIeHPrM KIMEHTOB aMEpHKaHCKHX OaHKOB, IIO-
JIYYUBIINX HMIIOTCYHBIC KPEAUTHI, YXOAAT 3a TpaHUIy Ha CUCTa
OopImIOpHBIX (GHUPM, YUIPSKACHHBIX aMEPUKAHCKUMH OaHKaMH, H
TaM “oTMbIBaroTCA ». OMHAKO €ClIM CMOTpPETh Ha CHUTYAaIlHiIo0 O0B-
eKTUBHO, TO CKOpee Bce Kak pa3 Haobopor. Hammunple neHbru
MHpPOBOW HapKOMa(uH IMOCTYMAlOT Ha [CTMO3WUTHBIC CUYeTa aMme-
pUKaHCKUX OaHKOB, T.c. aMCpUKaHCKas OaHKOBCKas CHCTEMa
SBIIAETCA KpYIHEHIIEM B MHUpPE «IIpadyeyHOW». AMEPUKAHCKUE
0aHKH aKKyMYJHMPYIOT 3TH «TPA3HBIC» JCHBCU Yepe3 CETh CBOUX
OTJCNICHUH W OYCPHUX CTPYKTYpP, NCHCTBYIOMIMX B Pa3HBIX YTOJ-
kax mwupa. Ilo manueiM Jlemapramenta OOH mo HapkoTHkam u
OpPraHWU30BaHHON MPECTYMMHOCTH, TOJBKO BO BpEMs TOCICIHErO
Kpu3uca Hapkomadus pa3MecTwia Ha JeHo3uTaXx OaHKOB II0Y-
1 400 MIpa. MON. «TpsS3HBIX» neHer. JIroOoit OaHKHp 3HAET, 4TO
1 moy. HaMMYHBIX ACHET, pPa3MENIeHHBIX Ha JIETO3UTE, MO3BOJSIET
0aHKYy cO30aTh «H3 BO3IyXa» HECKOJNBKO HOBBIX O€3HAIHMIHBIX
JOJIIAPOB B BHJIC BBIJAHHBIX KPEIUTOB. Tak dYTO HIIOTCYHEBIC
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KpPEeIUTHl, KOTOpblE aMepHKaHCKHe OaHKM pa3faBalud IIEIpO
B IpoHuryioM ACCATHICTUH, — HOBBIC, «YHUCTCHBKHE» 0JIJIaphbl,
CO3JJaHHBIC B pE3YJbTaTe «OTMBIBKW» «TPSA3HBIX» JIEHEI MHPO-
Boil HapkoMaduu. Te JeHbrH, KOTOpbIE aMepUKaHCKue OaHKH
ycrenu cobpaTh C MOJydYaTeNeld HIOTEYHBIX KPeIUTOB (TepBO-
HavdaJbHBIE B3HOCHI, yIUIaTa TIPOIEHTOB, IOTAallleHHe OCHOBHOM
CYMMBI JIOJITa), — KPOXH II0 CPaBHEHHIO C COTHSAMH MHJUINApAOB
HOBBIX O€3HAIMYHBIX JieHer. K Tomy jke Takue JeHbI'n ObUIM W3-
HayaJlbHO «YHCTBHIMKMY. «OTMBIBaTh» WX He Hano. HOpunmueckas
¢upma, KOTOpas HMMeEeT OmBIT paboTHl ¢ KPYHMHBIMH OaHKaMH,
TAaKHue aS6y‘IHI)Ie HWCTHHBI JOJI’)KHA 3HATh.

Jla, HexoTopple OaHKM JEHCTBUTENHLHO 3aHUMAIOTCA «OT-
MBIBOYHBIMI»  ONEpAlMsAIMH B 3IKOHOMHYECKOM IPOCTPAHCTBE
CIIIA. HawmGonee KpyIHBIH «OTMBIBOYHBII» CKaHTANI 3a BCIO
ucroputo CIIIA — ckanman Bokpyr 6anka HSBC. bank 3ToT He
OTHOCUTCSl K TIpyIne YoJlI-CTPUT, OH CHUMTAETCS E€BPOINEHCKHUM.
dakTnuecku HaXoJquTCAd IMOA KOHTPOJEM TIPYIIIbI POTHII/IJH))IOB.
ITocnemusiss HoBOoCcTh: Biactu CIHIA wm Gank HSBC morosopu-
JUCh O «IOTIO0OBHOM»  Pa3pelIeHHH HENPHUATHOM HCTOPHH.
Bank 3ammaTtin B aMepHKaHCKyI0 KasHy 1,5 Mipa. noi. B Buze
mrpada 3a CBOM OIEpalUH C «TPS3HBIMU» JeHbramu. Ho 2310
Karisl Ha (OHE TeX MWUIMAPAHBIX W TPHUIMOHHBIX OIeEpalui
C «TPSI3HBIMW» JAEHBraMH, KOTOPbIE TE K€ aMEpPHUKaHCKHE OaHKH
ocymiecTBIsOT 3a ipenenamu CIIA, B ToM uucie B odiiopax.

4. Ckoabko Oenez 6 opuiopax?

ABTOpBI HCKOBOTO 3asBJICHHS COBEPIICHHO HE B Jajax ¢
muppamu. CymMMa HCKOBOTO 3asBIeHHS — 43 TpimH. JOIIIapoB.
JlaBaiiTe cpaBHHM €€ C HEKOTOPHIMH IPYTHUMH LUPpaMHU, Xa-
paktepusyromumu  dkoHOMHKY CIIA (Ha ceromHAIHAN [€HB
B TPJH. AOJ. B TEKYIINX [IEHAX):

— BBII (B ronoBoM ucuncnernn) - 15,0;

— HalMOHAJIBHBIN monr — 16,1;

— 3aI0JDKEHHOCTD 110 UIOTEYHBIM Kpeautam — 13,1;

— pacxojbl henepaabHOro 0rmreTa — 3,5;

— HAJIMYHBIC JICHBTU B oOpameHnu — 2,6;
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— o0mas JeHexHas Macca (HaJUYHble + Oe3HAINYHBbIE
nensru) — 10,0.

Kak BuaHo, ropunmueckas Qupma, NpeACTaBIsIONas WH-
Tepechl  JODKHHKOB IO HWIOTEYHBIM  KpEOWTaM, [PU3BIBACT
MOJY4YUTh OT OaHKOB CyMMBI, KOTOpble Oojee 4eM B TpU pasa
MPEBBINIAIOT  OOLIYI0  33J0JDKEHHOCTh  MHJUIMOHOB  KIIMEHTOB,
MOJMYYMBIINX WIIOTeYHbIE KpeanTsl. K Tomy ke oHa mpeacras-
JSIeT MHTepechl He Oojiee YeM OJHOM ThICSYM IOJIydareliedl umo-
TeUHbIX KpeauroB. OOmas cymMma 3aoJDKEHHOCTH ATOW TPYIIIBI
JIOJICH MOXKET HCUHCIATHCS HE TPHUTMOHAMH, a JIMIIb COTHSIMH
MHJUIMOHOB JI0JUIAPOB.

IOpunuueckass ¢upma Spire Law Group pa3bicHIET, 4YTO
C TOMOINBIO YKa3aHHOTO KCKa OHA IBITAETCS BEPHYTh BCE TE
JCHBI'W KJIMEHTOB AaMEPUKaHCKMX OaHKOB M aMEpPHKAaHCKHX Ha-
JIOTOIIATENBIINKOB, KOTOpble OBbUIM BBIBEJICHBI aMEPHUKAHCKH-
MU OankamMu B oduiopel. JleiicTBUTENBbHO, B O(dIIOpax HMEIOTCS
HEMaJble JAEHBIM, KOTOpbIE AaMEPUKAaHCKHE OaHKH BBIBOAAT W3
sxkoHomukn CUHIA. Tlpexne Bcero s TOro, 4roObl caMHM He
IUIATHTh HAJOTH. A TaKXXe MPEIOCTaBIsAs TaKHE YCIYTH CBOUM
OoraTeIM KIICHTaM.

A CKOJBKO BCErO CKONMJIOCH JICHEI B O(QIIOPHBIX 30HAaX H
Ha TeppuTOpHsX 1o BceMy mupy? Jlerom sToro roma ObutM OOHa-
pPOJIOBaHBl OIIGHKM AaBTOPUTETHOW HEMpPaBUTEIBCTBEHHOW opra-
Hmsaunn Tax Justice Network, KoTopas 3aHHMAeTCsl BOIPOCAMH
HEJICTAIFHOTO BBIBO3a KamuTaina W odmopamu. [lo ee gaHHBIM,
aKKyMyJIMPOBaHHbIE B O(IIOpaX COCTOSHMS COCTaBISIOT KaK MH-
HAUMYM 21 TpimH. JOJ. W KaKk MakcuMyMm 32 TpiH. moiurapoB. Kax
BUJHO, Ja)Xe MakcuManbHas oneHka Tax Justice Network cyuie-
CTBCHHO MEHBIIE CYMMBI, COJEpXKalleldcs B HCKOBOM 3asBICHHU
Spire Law Group. A Bemp B oduiopax HaXOIsITcS CpencTBa (u3u-
YeCKHX U IopHandeckux jui He Toibko u3 CIIA, HO M U3 MHO-
THX JpyTux cTpaH. bomee Toro, aMepMKaHCKUM KOMIIAHHAM [0
MIOCJIEZIHET0 BpPEMEHU OBLIO CYLIECTBEHHO CJOXKHEE YXOAUTH OT
HaJIOTOB B O(QIIOPHBIE TaBaHH, YE€M KOMITAHMSIM MHOTHX JpPyTHX
cTpaH. ACTPOHOMHYECKHE CYMMBI, 3aJ0)KEHHbIE B HMCKOBOE 3a-
ABJICHUE, TOKa3bIBAIOT JIMIIb TO, YTO aBTOPHI JOKyMEHTa HE OCO-
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OeHHO yTpyXnamu ceOsi JIOTMKOW »JIeMEHTapHOW MaTeMaTHKH.
AcTtpoHOMHUYeCKHEe UHUGPBH HYXHBI, BHIUMO, JUII TOTO, YTOOBI
3¢ PEeKTUBHO BO3EHCTBOBATH HA SMOLMH IIMPOKOH 8y TUTOPHH.

5. Omo ne uck, a nonumuueckas 6omoa

Eme pa3 3amymaeMcsi: 4TO k€ MOIJIO CTOSTH 3a COOBITHSIMH
25 oxtsa6ps 2012 rona.

OTtmetuM, YTO cerofHs B AMepHKe KaXKIbli ToJl IPOUCXO-
JIT TaK Ha3bIBaeMble «HUIIOTEYHBIC KOH(HUCKAIUKW», YHCIO KO-
TOPBIX MCUUCISETCS COTHSIMHU ThICSY. Takum o0Opa3oM, Ha yJMIE
OKa3bIBAIOTCSl MWUIMOHBI aMepuKaHIeB. JIromu HIIyT ImyTH mpo-
TUBOACUCTBUSA HATHCKy OaHKOB. IlofaroTcst KOJIEKTHUBHBIE U
HHIUBUyalIbHbIE HCKH mpoTUB OaHkoB. I[lo orenkam Financial
Times, omyOnmkoBaHHBIM B ceHTs0pe 2012 roma, YMCIIO HCTIOB
[0 HWIOTEYHBIM KpEAWTaM MOXKeT yBenmuuThcs 10 100 Teicsad.
@DakTHuecKd OAaHKM MOTYT MOIUIATHTHCA 3a H3JIUIIHE arpeccHB-
HBIC JCHUCTBHS, KOTOPBIE WMMEIH MECTO B MHEPHOA MEXIy 1 sH-
Baps 2009 u 31 nexabpsi 2010 romos. Cpenn OaHKOB, KOTOpBIC
OyIayT BBIHY)XICHBI BBIIIJIATUTH KOMIICHCAIIMH, MOTYT OKa3aThCS
Takue (uHaHCOBBIE TUTaHTH, Kak Bank of America, JPMorgan
Chase, Citibank, HSBC, MetLife Bank, PNC Mortgage u Wells
Fargo. B pesynbrare OaHkn MOTryT OBITh BBIHYX/IEHBI 3aIUIaTUThH
o KaxaoMmy u3 obOpamennii or 500 mo 125 Teic. mon. 3a coBep-
IIeHHbIE OMmMMOKH. BO3MOXXHO Takke BO3BpalICHHE paHEe OT-
YyXKJICHHOT0 0AaHKOM 00BEKTa HEABHKUMOCTH.

Ha ¢oHe TpaauuuOHHBIX CylneOHBIX HCKOB JNOKYMEHT, IOJI-
TOTOBJIEHHBIH Spire Law Group, Oonbllie TOXO0X Ha IOJUTHYE-
CKyI0 JICKJIapalWio, NpeAHa3HAYCHHYI0 JJIsi aKTUBHOTO «pac-
kpyuuBanus» B CMU. Bpang am amepHkKaHCKHE CYAbl HMPUMYT
K pAacCMOTPEHHIO TaKoe «HCKOBOe 3asgBieHHE». MHbopmariu-
onHoe areHTcTBO CNBC nomkHO OBUIO cleiarh MEPBBIA «BBI-
ctpem», a apyrue CMU nmomkHBI OBUIM MOAKIIOYHTBECA K «Ooe-
BBIM fAeHcTBUsIM». HO 4YTO-TO B TOCIEAHWI MOMEHT COpPBalOCh,
3amerka CNBC Oputa ynanena c caiita, araka Oblla OTMEHEHA.
Bugumo, 3TO pe3ynbTarT Kakoro-tTo OYEepeJHOTO KOMIIPOMHCCA
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MEXKAY KOHKYPHUPYIOIIUMH TPYNIaMH MHPOBOW OIIHUTHI, JOCTHI-
HYTOTO B IIOCJICTHIOI0 MHHYTY (WJIH, Ha00OpOT, B INEPBYI0 MHHY-
Ty HayaBIIEWCs BOIHEI).

CoObITHS BOKpYI' HMCKOBOTO 3asBieHUs Spire Law Group
NPEACTAaBISIIOT  COOOW MPUYYAIMBYI0 KOMOHMHAIMIO TIPOSIBICHHS
OOBEKTHBHBIX TIPOILECCOB B aMEPHUKAHCKOM OOIIeCTBE W CyOBeK-
TUBHBIX HOMNBITOK MHPOBOW DIHUTHI «OCEUIaTh» IPOTECTHHIE Ha-
CTPOEHUS MPOCTHIX AMEPUKAHIIEB B CBOMX MHTEpECaX.

B crpaHe Hakommiach KpUTHYECKas Macca HHEPIHH Ipo-
TecTa TIPOTHB ATYHBIX OaHKOB YOJUI-CTPUT, «MapHOHETOYHOM»
aIMHUHUCTparMu benoro noma W KOPPYHIIMOHHOTO IIPaBUTEIb-
CTBa, NpoJNakKHbIX PecmyOnmkaHckoii u  JleMOKpaTH4YecKoi
NMapTui, aHTUYEIIOBEYECKOM  KAlMTAIMCTHYECKOM CHCTEMBI B
LIETIOM.

OnHOBPEMEHHO  BHUMATENBLHOMY  HaOJIONATEII0  BUIHBI
MOTMIBITKM YaCTH MHPOBOM O3JIMTHI KOHTPOJIMPOBaTh W KaHAJH-
3UpoBaTh B HY)KHOM HAaIPaBJICHUM O3HEPIHI0 HAPOIHOTO MpO-
Tecta. lckoBoe 3asBinenue Spire Law Group 4eM-TO HallOMHHa-
eT MHe HadaBmreecs B Amepuke B 2011 romy BechMa «MyTHOE»
JaBkeHne «OkKkynupyd Youl-cTpuT». OTO JBIXKEHHE, Kak YT-
BEPXKIAIOT HMH(POPMUPOBAHHBIE HCTOYHHKH, CIOHCHUPYETCS H
MOJMTHYECKH TOJUIEP)KUBACTCS H3BECTHBIM (DMHAHCOBBIM ~ CIIe-
KyJassHTOM u areHtoMm PotmunbnoB [xopmkxem Copocom. Dop-
MalbHO [ABIKEHHE HOCHT AaHTUKAMUTAIMCTUYECKUH Xapakrep, a
(akTuyeckn cnocobctByer pacmareiBaHuio CIIIA kak enuHOTro
rocyJapcTBa W HM3MEHEHHIO OajlaHca CHJI B MHpPE B IOJB3Y TPYyII-
el PoTmmibioB u ocnabnenuto rpynmnsl Pokdenepos.

HckoBoe 3asBnenue Spire Law Group Tpu3BaHO OBUIO NpH-
BECTH B JABIDKCHHE MHOTHE MWJUIMOHBI aMEPHKAHIIEB, KOTOpHIC
Ionajay B JAONIOBYK IETJII0 HIOTEYHBIX KPEJUTOPOB M OKasa-
JUCh B OTYAassHHOM TIOJNIOKEHUH. OTO HAMHOTO OoJsiee cepbe3Has
CHjla, YeM COTHH WJIM HaXE THICSYM Pa3pO3HEHHBIX YYACTHHUKOB
JBrKeHus: «OKKynupy# Y omn-cTpur.
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Yacrs I11. 30JI0THIE UTPBI MUPOBOM
®UHAHCOBOU OJINT APXUUA

I'naBa 11. 30J10TO: BO3BpalieHUe B MUP JIeHer

OO0un u3 npu3HAKo8 Mo2o, 4mo 8 MUuposoll uHancosol cucme-
Me BPOUCX00sim MOUHble MEKMOHUYECKUe CO8Uul, — MHO2OYUCLEeH-
Hbvle cobbimus 6 mupe 3010ma. OHU NPOUCXOOAM 6 PAZHLIX CIMPAHAX,
6 DA3HbIX CQepax MedNCOYHAPOOHbIX (PUHAHCOB, HA PA3HBIX YPOGHSIX
(MeAHcOYHAPOOHOM, 20CYOAPCMEEHHOMY KOPNOPAMUBHOM, JIOKAIb-
Hom). Muposvie CMH 6 ocnoenom obpawarom GHUMAHUEe HA Mo,
YUmo 6 mupe pacmem UHMEPEC K HCEAMOMY MEMmALy KAk o0bexmy
uneecmuyuii. Imo cosepuienno eepno. Ho 3a necmpou xapmunou
cobvimuil 80Kpy2 3070MAd NPOCMAMpUSAemcs ewe 0oiee BaXdCHbIl
6EKMOP UBMEHEHUL — 30I0M0 NOCMENeHHO 8038pawaem cebe cma-
myc Oenedxcrno2o memanna. He uckmoueno, umo 3aempa 3010mo u3
00bIUHO20 OUPIICEBO20 MOBAPA MOJICEN NPESPAMUMbCSL 80 8Ce0OWUL
9IKBUBATIEHM U CpedcmBo oOMeHa u niamedca. A smo Oydem o3na-
4ame KOPEeHHOU Nepesopomm 8 MUPOBOU IKOHOMUKE U NOTUMUKE.

1. 3on0mo kax uacmuvie oenveu

CerojHsi HaOJIOJAIOTCS TPH3HAKK BO3BpAIICHUS 30]I0Ta U3
MHpa TOBapoOB B Mup JcHer. [loka Bo3BpallieHHE OYeHb pPOOKOE,
C TPYAOM pa3muuuMoe Ha (oHe TIO0ATBHBIX COOBITHH B MHpE
OyMaKHBIX JICHET ¥ HU4eM He obecrieueHHOro noiutapa CIIA.

Ha MukpoypoBHE OIHO W3 MEPBBIX COOBITHIA B MHpPE 30JI0-
Ta — CO3JaHHE JCHEXKHBIX CHCTEM, HAa3BIBAEMBIX «31eKMPOHHbIM
sonomom» (e-gold). TlepBeie cucTeMbl e-gold cTanu TOSBIATHCS
B KOHIIC TPOIUIOr0O — Hayalle HbIHEHIHero croyieTus. OO0 «3ek-
TPOHHOM 30JI0TE» MHCAJIOCh YK€ JOCTaTOYHO, IO3TOMY Orpa-
HUYYCh JIAKOHHYHBIM IIEPCUUCICHHEM HEKOTOPBIX Ba)KHEUIIIHMX
JJIEMEHTOB JAaHHOW CHCTEMBI: a) B OCHOBE JCHET, Ha3bIBaCMBIX
«QJICKTPOHHBIM  30JI0TOM», JIKHT pPEATbHBIA (DU3UUCCKUN Me-
TallJl, KOTOpPBIA JENOHUPYETCd B CIEUUATBbHOM OpraHu3aluu
(uMerortielt HeoOXOAMMBIC JIMICH3UH u cepTudukatel); 0) pac-
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YeThl MEXKJY YYaCTHHKAMH CHCTEMBl OCYIICCTBISIFOTCS HE (PHU3H-
YeCKHM 30JI0TOM, a C IIOMOIIBIO AIIEKTPOHHBIX JOKYMEHTOB; B)
Kpyr TMOJb30BaTesied JaHHOTO BHJAA JIGHEr [OCTaTOYHO OTpaHU-
YEHHBIH, XOTS <«QJIEKTPOHHOE 30J0TO» MOMKET HCIOIb30BaThCS
HE TOJBKO J/JIsi PAacueToOB BHYTPH CTpPAHBl, HO TaKKe MeEXIyHa-
POJIHBIX pacyeToB!.

Hekotopele mpenmpuHUMATeIn BOOOMIE HE JOXKHIAOTCA
KaKUX-TO PEIICHUN MO JeTalM3aluid 30JI0THIX JIEHET «CBEPXY» H
HE YTPYXKHNAIOT ceOsl CIOXKHBIMA B TEXHHYECKOM OTHOIICHHHU TIPO-
€KTaMU JIOKAJIBbHBIX 30J0ThIX JeHer. OHU MpPOCTO SIBOYHBIM IO-
PAOKOM MEPEexXolaT K pacueraM 30J0TOM — B BHJIE€ MOHET, CIUTKOB
U UHBIX mnpuemieMbix (Gopm. Ha 3TOT cueT mMeeTcs JOCTaTOYHO
MHOTO HHTepecHbIX mpumepoB. Hampumep, «Komcomonbckas
mpaBma»  cooOmmna:  «AMepHKaHCKHHA — MwmmHapaep JoHamba
Tpamn pemmn OpaTe IJIATy C apeHIATOPOB CBOEH HEIBMXKHMO-
CTH HE IOJ/UIapaMH, a... 30J0TOM»2, PacdeTsl 3010TOM — «CephIi»
CEerMEHT PBIHOYHBIX OTHOINEHWH, OCOOCHHO B TeX CTpaHax, TIe
COXpAHSIOTCS HAJOTM Ha Ollepaluu C 30JI0TOM M IpPYIMMH Apa-
TOLCHHBIME MeTalutlaMu. [losToMy maBHO Yyke BemeTcs OopbOa
3a TMOJHYI0O OTMEHY TakuxX HajoroB. K HacrosimeMmy BpeMeHH, B
YacTHOCTH, Hajora Ha nobOasieHHy croumocts (HJC) mpu wuc-
MOJIb30BAHUM 30JI0TAa B CTpaHax 3amaJHod EBponbl yxe moutu
HUTJIC HET.

VYinoBuB mOTpeOHOCTH OW3HECa M TpaxaaH B 30J0TE Kak
CpPElICTBE pacueToB M IUIATEXEH, HEKOTOpblE YacTHbIE KOMIAHUH
MpeAsaraloT CBOU «30JI0Thle MPOAYKTh». Hecmorps Ha TO uTO
30JI0TO YacTO HAa3bIBAIOT <«JCHbIAMH TOCIEAHEH WHCTAHIIUNY,
MHOTHE TOTEHI[MAIbHbIE WHBECTOPHI JKAyIOTCSI Ha €ro JOporo-
BU3HY. B naHHBII MOMEHT OHO cTOoMT okoio 1700 mon. 3a yH-
U0 W HE MPEACTaBIsIeT CO000# >KU3HECTIOCOOHBIH WHCTPYMEHT
UIs oOMeHa B Cilydae pPE3KOro MPEKpAIleHUs IOCTaBOK IPOIO-

I TlepBasi cucrema e-gold Obuia co3mana B 1996 r. aMepUKaHCKOM KOMIAHHU-
eit Gold & Silver Reserve, Inc. u 6bU1a IpenHa3HaYeHA MMEHHO JUIL OCYIIECT-
BJICHUSI MEXKIYHAapOAHBIX pacueroB. Llenbio co3maHus Takoil CHCTEMbI OBLIO

CTPaxoOBaHHE YYACTHUKOB MEXKIYHAPOIHBIX CAEJIOK OT PHCKOB PE3KHX M3MEHe-
HUI BalIOTHBIX KypcoB. — [Ipum. asm.

2 bensikos E., 3ro3seB A. A ectb i kpusuc? // Komcomonbckas npasna,
24 cents6ps 2011 1.
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BOJBCTBMSL W HOPM@JIBHOM poO3HMYHOM Toprosiau. Henocrarox
30J10TOH MOHETH BecoM B onmHy yHmmioo (31,1 ) mm gaxe B 1/10
VHIIMM 3aKIF0YaeTCs B TOM, YTO JUIsA TOKYINKH HECKOJbKUX Oyxa-
HOK xye0a, JIEKapCTB WM OJSKIBl B UYPE3BBIYAWHOW CHTYallHd
cepeOpo mpezacrasisiercs: 0ojiee yA00HbIM, YeM JIOPOroe 30J10TO.

B oa1oii cBs3m y miBelinapckoil kommanwm Valcambi pomu-
Jach WIOeS CO3MaHUS <«30JI0TOH KapThD» TIOJA Ha3BaHHEM «KOM-
oucmurok» (Combibar Gold Card). Ona Becutr 50 T, W3rOTOBICHA
n3 3omora 999-if mpoOBI M JIETKO pa3ilaMbIBaeTCS Ha CErMEHTEHI
BecoM | T, KOTOpble MOKHO HCIIOJb30BaTh MJIsi OTHOCHUTEIBHO
HeOONbIIMX TUIaTeked. Kaxmplii rpaMM CTOMUT HPUOIU3UTEIBHO
CTOJIBKO €, CKOJBKO M YHIIUS cepebpa, To ecTh OKoJio 34 1o,
SIBIIAACH YIOOHBIM CPEICTBOM pAcueTOB B PO3HUYHOW TOPTOB-
nme. Kak oTMedaeTcss B pEKJIaMHBIX MaTepHalaxX IIBEHIAPCKOM
KOMIIaHUHU, «KOMOWCJIHTOK» — TIPOCTOE PEIICHUE Ui TEX, KTO
OXKHIAET «CTpAIIHbIC BPEMEHA», KapTa OTIUYHO pPa3MECTUTCS B
BallleM KOIIECNBKE, TaK YTO TEIeph «HACTOAIINE ICHBIM» BCETAA
OynyT y Bac coboii, rae Obl Bel HU Obuth. Ilo mamHBIM Valcambi,
kapta Combibar mosiButcs B mpojaxe B 2013 rony.

2. Ilnhanwt nezanusauuu 3010MblX 0eHe?
Ha 20cy0apcmeeHHOM yposHe

locynapcTBeHHBIE W TIONHTHYECKHE [ESATENN pa3HBIX CTpaH
MMOHUMAIOT: €CJIM HE IHHW, TO TOABl MHpPOBOW (PHHAHCOBOW CH-
cTeMbl, Oasupylomielicss Ha TIereMOHHMH J0JUiapa, COYTEHBI. A
mo0asi HaMOHATNbHAS JCHE)KHAs CHCTEeMa IIPSAMO WM KOCBEHHO
mpuBszana Kk Bamore CIHA. IlosToMy TOTOBATCS K TIPSIyLINM
u3MeHeHusM. B ToMm uwmcie l'lpOpa6aTI)IBa${ pas3InMuYHbIC BapUaH-
Thl OpPraHU3alMM CBOEr0 BHYTPEHHETO [EHEXXHOro oOparieHus
Ha OCHOBe 305l0Ta. Ha mMpOTSDKEHWM NOCIEIHUX HECKOJBKUX JIeT
MBI TIOCTOSIHHO CJIBIIIUM O MPOEKTaX CO3JaHMsl 30JO0TOTO AMHA-
pa (B psAae WCIAMCKHUX CTpaH), 3oi10Toro roaHs (Kwuraii), 301m0TO-
ro ¢panka (Illeeiinapus). Taxxke 3adUKCHPOBAHBI BBICTYILIC-
HUS TEpBBIX JIHI TOCYJApCTBAa B TIONB3Y BO3BPALICHHUS 30JI0Ta
BO BHYTpEHHEE [CHE)KHOE OOpalieHne B TaKUX CTpaHax, Kak
[Bemus, Hopeerns, FOAP, FOxnas Kopes, pan, TaiiBans,
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3uM06abBe, a TaKkKe B IIEJIOM pajie cTpaH JIaTHHCKOH AMEpHKH.

Haubonee ©OnamM3K0 K pealu3aldy IUIAHOB BBEICHUS 30I10-
TBIX JICHET BO BHYTpEHHEM oOpamieHnu mnoxouuta [llgetiyapus.
Mexny npounm llBeitnapusi Obuta moCHenHel cTpaHOH B Mupe,
KOTOpast obopBajia B CBOE BpeMs CBA3b OyMaXXHBIX ICHET C Me-
taymioM. 1o npousonuio B 2000 romy, kKorma B cTpaHe OBUIO OT-
MEHEHO 30JI0TOE€ COACp)KaHWE IIBEHIApCKOro (paHKa U OH HU-
YeM HE CTall OTIMYAThCS OT JIPYTruX OyMa)kKHBIX BAIIOT — J0JuIapa
CIIA, ¢ynara crepiauaroB BemukoOpuTaHNHM, HEMEIKOW MAapKH,
STOHCKOM MeHbl U T.1. KoHeuHo, muaHel mHIBeHIaplieB HE CTOJb
panuKaidbHBI, Kak 3TO HpeAcTaBiior Hekotopsle CMMU. Peun
WJIET O TUIAaHAaX BBEJCHHUS 30JI0TOTO (paHKa KaK «napailenbHOUy
samomei. OHa Oyner oOpamarbcs HapsAay € OOBIYHBIMH OyMaXk-
HeIMH (paHkamMu Ha Ttepputopun llBeiinapuu u JluxteHmTew-
Ha, KOTOPBIA HAXOAUTCA C HEH B BalIIOTHO-TAMOXXEHHOM COMO3€.
ITpn sToM MexzIy 30JI0TBIM M OyMaXHBIM (paHKOM o00Opaszyercs
ornpezeneHHas mpomnopuusi obmena (kypc). Ha crapre coryacHo
aBTOpaM TnpoekTa | 30J0TOH (paHK OyneT CTOUTb S5 HBIHEIIHHX
mBenapckux ¢pankos, win 5,3 mon. CIIA. Asrtopsl mpoekra
[OJIATal0T, YTO KOJeOaHUs OOMEHHOTO Kypca 30J0TOro u 0Oy-
MaXHOro (paHka OyIyT HaMHOTO MEHBIIMMHM, UYEM, CKaXeM,
HBIHEIIHHE KoJjeOaHWs Kypca IIBeHIapckoro ¢(paHka MO OTHO-
niexHuto k posnapy CIIA wunu epo.

Beimyck  3010TOrO  (hpaHKa Tpenmnonaraercs JelerHpoBaTh
YacTHBIM OaHKaM IIOf] CTPOTUM KOHTPOJIEM CO CTOPOHBI TOCY-
JapcTBa W LEHTpajbHOro OaHKa cTpaHbl. JluneH3npoBaHHEBIE
(hMHAHCOBBIE YYPEKAEHHUS II0JlydaT IIPaBO BBITYCKaTh MOHETHI
CO CBOMM O(QWIHMaIbHBEIM JIOTOTHIIOM Ha OJHOM CTOPOHE M C
y3HaBaeMbIM JIOTOTHIIOM 30JIOTOTO InBeinapckoro (paHka Ha
apyroil. 3omoToil (paHK He ciexyeT MyTaTh C KONJICKIHMOHHBI-
MH M WHBECTHLUMOHHBIMH MoHeramH. OH JOJKEH cTaTh HE 00b-
eKTOM HWHBECTHPOBaHHUS, a cpencTBoM obOpamenus. Camo coboii
pasymeercs, 4To oOpaileHue 3oioToro ¢paHka He Oyzner obia-
ratbcss HIAC u uHBIME Hajoramu. 30JI0TOM (paHK — 3TO eIie He
KJIaCCHYECKHE JEHBbIM, HO YX€ W HE INPOCTOH WHBECTHIMOHHBIA
TOBap.
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ITapnameHnTcKass WHHLIMATHBA O BBEACHHM 30JI0TOTO (paH-
Ka npuHamnexkur YVavpuxy [lmoiiepy, uneny HanuonansHOro
coBeta IlIBeimapum (HWKHIS Tanata napiameHTa) oT IlIBei-
LAPCKOH HApOAHOW mapTuu!, © SBISIETCS YaCThIO KaMITaHHU
«3nopoBast  Bamoray. «IIpu ceromHsmHeNd LeHe 30J0Ta OKO-
m0 45 TeicaY (paHKOB 3a KWIOTPAMM STO TIIO3BOJHUT IIBEHi-
MapckuM  rpaxnaaHam Oomee  S(Q(QEeKTUBHO  3aIIUTHTH  ce0s
OT JeBalbBallUU BalOT», — YyTBepxkaaeT Yiepux Ilmoiiep B
HOpeICTaBIeHHBIX B HanuoHaNbHBIA COBET MNPEUIOKEHUSIX. —
OnuH HOBBIM 30510TON (paHK C conepkaHueM 3oiota 0,1 rpam-
Ma MOXeT CTOUTh Bcero 4,5 ¢panka». Monera ¢ 1 r 3omora Oyzer
CTOMTH OKOJIO 45 (hpaHKOB. A TJIaBHBIH HJEOJIOT KOHLENIHH «30-
notoro ¢paukay Tomac Haxo6 3aseun: «5 xody, 4ToObI JIOAM B
[IBeiinapun nMenu cBOOOAY BHIOMpPATH COBEPLIEHHO IPYryl0 Ba-
moty. CerogHs NeHeXHas CUCTEMa MNOJAEPKUBACTCA JOITOBBIMHU
00s13aTeNbCTBAMU — BCE JIEPXKHUTCSI HM Ha 4YeM, M 5 X04uy, YTOOBI
JIIOJY MOHSATH 3TO».

OIHOBPEMEHHO C IOJATOTOBKOW K BBEICHHUIO 30JI0TOTO (hpaH-
ka [lIBelinapckast HapojxHas mapTHs JOOMBaeTcs B NapiiaMEHTe
66e0eHUs 3anpema Ha 6bl603 30]0Ma, OP2aHu3yem 6 CMmpame Kam-
nauuio nod oesuzom «Cnacume Hawe weeuyapckoe 3010mMoy. Ita
WHUIAATHBA HAMpaBlI€Ha Ha 3alpeT MNpOoJa)kh 3amacoB 30]10Ta
9TOM CTpaHBl 3a TPAHMILy: TOJIUTHUKU TpPeOyIOT, YTOOBI IIBEHIap-
CKHE pe3epBbl OcTaBalIuCh B cTpaHe. Ceifuac MHOTHE MOJHTHKH B
[IIBeiiiapu TBITAIOTCS BBIACHUTH, KakuM 0Opa3oM cCTpaHa He-
CKOJIBKO JIeT Ha3aJ JUIINIACh 3HAYUTEIBHON YacTH CBOETo 30J10-
Toro 3amaca. [locie Toro, kak OBIIO OTMEHEHO 30JO0TOE COAEp-
xKaHue (paHKa, LEHTPAJIbHBIH OaHK Ha4yaldl AaKTUBHYIO IIPOIAXKY
CBOETO 3amaca JKeITOro MeTajla IOJ HPEJIOrOM, YTO OHO CTallo
Oecrione3nsiM akTHBOM. 3a mepuoj 2000—2005 romor Obuto mIpo-
aHO 1Mo AeMmuHTOBBIM IeHam 1300 TOHH 3070Ta, a YOBITKH OT
3aHIDKCHHBIX II6H, O OIIEHKaM KpPUTHKOB, COCTaBHJIM B OOIICH
cinoxxaoctr 60 mupa. nommapoB. IlpaBma, Oomee rmyOokme mccie-

I HamomuuMm, uro IlIBeiinapckast HaponHas NapTHs SBJISETCS KpyMHEHIIei
B cTpaHe. I ouenp aktuBHOW. Hampumep, Mo MHHUIMATHBE MMEHHO JTOM map-

Tun B KoHLe 2009 r. B cTpaHe mporen pedepeHayM, 3arpeTUBIIHNA CTPOUTEIb-
CTBO MMHAPETOB, «CIIOCOOCTBOBABILUX UCIAMH3ALMU CTPAHbY. — [Ipum. peo.
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JIOBaHMsI TMOKAa3ajd, YTO 30JI0TO M3 CTPAaHbl HE YIUIO, a OKa3aJoCh
B ceiipax IBEHIIapCKUX YacTHBIX 0aHKOB. A BOT B Cily4ae BBele-
HUS 30JI0TOM MOHETBHI TPOOJEMBI C YTEUKOH IparolneHHOTO Me-
Talyla 3a TPaHHUIYy JACHCTBUTEIBHO BO3HHKHYT. ABTOPHI IIpPOEKTa
30i10TOr0 (ppanHka 3(Q(PEeKTUBHBIX ee¢ pemIeHU IMoKa HE CyMENd
MpeaACTaBUTD. Bce npeaiiara€MbI€ pCIICHUSA CBOJATCA K BO3BEAC-
HUIO JIOCTATOYHO MOIIHOH TaMOXX€HHOH M SKOHOMHYECKOHW CTe-
Hel Bokpyr IlIBeiimapckoit Kondenepammu, 4YTO MTPOTHBOPEUHT
NPUHIMIIAM €BPONEHCKONW HHTerpanuu. 3amyck 30J0Toro (pas-
ka mnoTpedyer mompaBok Kk mBeknapckoit Koncturyuuu. Ecnm
MOTIPaBKU OYAyT OTKJIOHEHBI, OyIeT 3aIlIaHMPOBAHO BCEHAPO-
HOe ToiocoBaHue (pedepeHaym).

Kpome 3omotoro mBedmapckoro (QpaHka —IOMYJSPHOU
B CMU temoil sBnsercs 3osoToi toanb. Ero eme Her. Ho Bce
NMpU3HAKU TOATOTOBKM KwuTtas K BBEACHHMIO CBOEH 30JI0TOW Ba-
JIIOTHI IMEIOTCS !

3. CHIA: 13 wumamoeg 2onocyiom 3a 3010mule 0CHb2U

Ha d¢enepansHOM ypOBHE pEadbHBIX TPOCKTOB BBEICHUS
30JIOTBIX JCHECI' IIOKa HET. NmeroTcs  nuib OTACJIBHBIC JMOIIU-
OHAJIbHBIE TPU3BIBBI BEPHYTHCS K 30JI0TOMY CTaHAApPTY, KOTO-
pBIi cymecTBoBall B AMEpHKE IO Npuxoaa K Biaactd PpaHKINHA
Py3Benpra. Takwe mOMUTHYECKHE NPU3BIBEI HE pa3 Jenan, Ha-
npumep, m3BecTHBI Kputuk DPC konrpeccmen Pown [Ilon. On
TOBOPHJI O HEOOXOIMMOCTH HAKWHYTHh «30JIOTYIO Y3Iy» Ha XO03f-
€B «IIEYaTHOTO CTaHKa». 1O eCTh OrpaHWYHUTh SMHCCHIO J0JjIa-
POB  OIIpEAEICHHBIM IPOLIEHTOM OT BEJIMYHMHBI O(UIMANTBEHOTO
3omororo 3amaca CIIA (Ha CeroAHANIHUA JeHb OH paBHSIETCS
8133,5 tonnam wertamra). llpenmonaraercs 7 TpU STOM CBO-
OonmHBIN pa3MeH OyMaXHBIX OaHKHOT Ha MeTaml (Kak 3TO ObUIO
1o 1933 r.), Pon [lon He yTOUHSET.

A BOT Ha ypOBHE OTHENbHBIX IITATOB JABHXKEHHE B IIOJIB3Y
BBE/ICHHS 30JIOTHIX JEHET JIOCTHIJVIO YK€ OIPEJENICHHBIX YCIEXOB.
B CMMU 3710 nBMXEHHE HEPENKO HAa3BIBAIOT «IapagoM JIEHEKHBIX

! Tema 30710TOTO 10aHsI PACCMATPHUBACTCS HIKE, B IPYTOM pa3feie Halei
pabotel. — [lpum. agm.
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CyBEpEeHHUTETOB» IuTaToB, Bxomsammx B cocrtaB CILA. «Ilapan»
Bo3rnaBisAeT wmam FOma. B stom mrare B 2011 roxy Obun mpu-
HAT M Hadanl JeiictBoBaTh 3akoH «OO0 00eCHeYeHHBIX JEHBraxy.
CornacHO 3aKOHY OTYEKAaHCHHbIE AaMEPUKAaHCKUM MOHETHBIM
JBOPOM 30JI0TBIE U CepeOpsiHbIE HHBECTUIOHHBIE MOHETBHI, TaK
Has3bIBaeMble «American Gold Eagle (Becom ot 0,1 mo 1 yHumum u
HOMHUHAIIOM OT 5 1o 50 non.) u American Silver Eagle (Becom B 1
YHIMIO U HOMHH&JIOM B | 10I.), Tenepb MOTYT NPUHUMATBCS JUIS
OIUIATHI JIOOBIX TOBApOB M YCIyT MO pPEalbHOM CTOMMOCTH COJEp-
JKalIerocss B HUX JAParoleHHOro Meramia. Ha MOMEHT BCTyIuie-
HUS 3aKkOoHAa B CHJy 3TO paBHSIIOCH IpuMepHo 1,5 ThIC. mon. 3a
YHIHIO 30710Ta ¥ 1o 38 moi. 3a yHIuio cepebpa. OTHIM U3 OCHOB-
HBIX HOBOBBeAeHWH mpuHsToro B mrare lOra 3akoHa cumTaercs
TOT (akT, YTO OTHBIHE TaKHE MOHETHl «IIPU3HAIOTCS 3aKOHHBIM
IUIATEXKHBIM CPEJCTBOM W HE MOTYT OBITh OOBEKTOM HAJIOr000JIO-
KCHUS HEKOTOPBLIX HAJIOIOB, lleﬁCTByIOHIPIX Ha TEPppUTOpHUU MITa-
Ta». B wactHOCTH, omepanuu ¢ MOHETaMH OyAyT OCBOOOXKICHBI OT
B3MMAacMBbIX Ha ypPOBHE INTAaTa HaJOra Ha YBEJIWYEHHE PHIHOYHOH
CTOMMOCTH KarnuTana (capital gains tax) u Hajora ¢ npojax!.

[locne mpuHATHS 3akoHa B mTare FOTta ObUT co3maH 3070-
mou u cepeopaHbIll deno3umapuu 1ITaTa, KOTOpPble MPU3BaHbI H3-
0aBUTH JOZIEHl OT HENOCPEICTBEHHOIO HCIOJB30BaHUSI MOHET
(o4eBMIHO, YTO OTO CO3/aeT CYIIECTBEHHbIE HeynoOcTBa). B
9THUX JICTO3UTAPUSX TpPaKIaHE MOTYT XPaHUTh CBOM 30JIOTHIE H
cepeOpsiHbIE MOHETHI, IOJYYHB JAE0ETOBYIO KapTy, KOTOPYIO OHH
MOTYT MCHOJIB30BaTh TaK JXKe€, Kak W B Cllydae C pPa3MENICHHBIMH
Ha JENo3uTe OOBIYHBIMHU JeHbramMu. CTOMMOCTHL 30JIOTOM M Cce-
peOpsiHOMT MOHEThI OCHOBaHa Ha IleHe Ha MeTaisl B goi. CIIA,
exxeqHeBHO pukcupyemoit B Jlongone (JlonmoHCKMA HHUKCHHT),

! IlpaBna, aHamormuHele (enepanbHble HAJIOTH IIOCIE HPHHATHA 3aKO-
Ha B wraTte lOta coxpanunucs. B mopnepxky IOThl M npyrux InTaToB, TakKUX
kak IOxnast Kaponuna, xoropas B Hacrosiiee BpeMs NpPOABUTAeT Y3aKOHH-
BaHWE IUIaTeXKHOro cpeacTsa, ceHarop Maiik Jlu (Mike Lee), pecmyOnukaner
or lOthI, BMecTe co cBommu koiuieramu J[xumom Jlemuntom (Jim DeMint),
pecriyonukanneM ot IOxuoit Kapomunsl, u Panmom Ilomom (Rand Paul), pe-
cryOnukaHeM OT KeHTYKKH, TOTOBST 3aKOHOIPOEKT, IpelyCMaTpHBarOLIMil
OTMeHYy (eziepanbHBIX HAJIOTOB Ha 30JI0ThIE U cepeOpsiHble 3aKOHHBIE CPEeICTBa
wiarexa. — Ipum. asm.
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TEM CaMBIM CO3/1aBasi st 1e0eTOBOM KapThl OOMEHHBIN KypcC.

WMrarer Muccypu n FOocnaa Kaponuna B 2012 romy Omu-
K€ BCEro NOAONUIM K IPUHATHIO TaKUX JK€ 3aKOHOB M CO3-
JAHWIO JIETIO3UTapusi 30JI0TBIX H  cepeOpsHeix  MoHeT. (O6a
mTaTa BBICKA3aJId T€ K€ COOOPaXEHHs, YTO HWILIIOCTPUPYIOT-
cs  Ha3BaHMAMM, BBIOPaHHBIMH JUIS  3aKOHOIIpOEKTOB. Ha-
npumep, B  Muccypu  IpenyoKEHHBId — 3aKOHONPOEKT  Ha-
3BaH «3akoH 00 oOecrnevyeHHbIX JeHbrax mrara Muccypu oOT
2012 r.». [pyrumu 1mtatamMu, pacCMaTpHUBAIOIIMMH [PUHSATHE
3aKOHa 00 OOBSBIICHUH 30JIOTHIX M CEPEOPSHBIX MOHET 3aKOH-
HBIMU IUIATeXXHBIMU CpefacTBamu, cTanu Monrana, Konopano,
Alipaxo, Wummana, Hero-I'emnmmp, Jxopmkusa, Bammnr-
ToH, MuHnHecota, TenHecu wu Bupmxkunus. IlpumeuarensHo,
4T0 B OOJBIIMHCTBE W3 NEPEUYHMCICHHBIX IITATOB IIpe/araeT-
Cs HCHONb30BaTh HE TONBKO MHBECTHLIUOHHBIE MOHETBI, OT-
yekaHeHHble Ha MoHetHoM JBope CIIIA, HO Takxke JOObBIE
WHOCTpPAaHHBIE MOHETHI. A i yZoOCTBa WX HCIIONb30BAHHA —
co3nmarh (Tak ke, kak B FOTe) menoszurtapuu, B KOTOPBIX OBl HpO-
BOAMJIACh TOYHAs OILEHKA pPEaJbHOTO COJCpXKAaHMUSA JparoleH-
HOTO MeTaJlla B MOHETaX M MPOMU3BOAWIACH OBl KOPPEKTHPOBKA
CTOMMOCTH METaJlJIa C YUETOM IIEH Hd MHPOBOM PBIHKE.

«Oreny «YaifHOit mapTum» KoHTpeccMeH Pown [lon B HacTo-
siee BpeMsi CIOHCHPYET «AKT O CBOOOJHOW KOHKYPEHIIMH Ba-
JIIOT», KOTOPBIA IIO3BOJIMT INTAaTaM BBOJIUTH CBOM COOCTBEHHBIC
BaIIOTH; M3BECTHBIH aMEPUKAHCKUI TOJUTHK M  OW3HECMEH,
ObIBIIMI KOHTpeccMeH Hwiom [unepun TakkKe TMPHU3BIBACT K CO3-
JTAaHWIO0 KOMHCCHH, KOTOpas IOJDKHA WM3YYUTh BONPOC O BO3Bpa-
LIEHUH CTPAHBI K 30JI0TOMY CTaHIApTY.

4. Meswcoynapoonusie Oenvzu: 60pvda 3010ma npomue
odonnapa

3a mocnenHue Troibl 3a(UKCHPOBAH LENBIA PAX  Cllydaes,
KOra OTHGJBHBIMH  TOCYNApCTBaMH  NPEANPUHUMAINCH  TO-
OBITKM  CHENaTh 30JI0TO OQHIMAIBHBIM CPEACTBOM MEXIyHa-
poaHbIX pacuyeToB. Hanbosee sipkuii mpumep — 30J10TOH AUHAp
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Myammapa Kaooagpu. JluBuiickmii Jmaep, Kak HW3BECTHO, OBLI
TJIaBHBIM ~MHUIMATOPOM OTKa3a OT MEXIYyHapOJHBIX pacyeToB
B joiulapax M eBpo. bomee Toro, oH mpusbBan apaOckuii U ad-
PUKaHCKMII MHp K Iepexoay K pacdyeTaM B €IMHOW BaliOTe IO/
Ha3BaHHWEM «3010mou Ounap». Ha »Toli (dwmHaHCOBOW Oa3e moI-
koBHUK Kanmmadm mnpemmaram co3mate emmHOe adpUKaHCKOE TO-
CYIapcTBO € apabo-HETPUTSHCKUM HACEJICHHEM YHCICHHOCTHIO
200 mnH. 4yenoBek. Mpewm co3maHus €IUHON 3070TON BaIOTBI U
oOvenuHeHHs CcTpaH AQpPHUKHM B OJHO MOTYIIECTBEHHOE (emepa-
TUBHOE YCTPOWCTBO OBUIM aKTHUBHO MOJJIEPKaHbl 3a IIOCIETHUN
TOA PANOM apabCKUX TOCYAAapCTB M IMOYTH BCEMH TOCYIApCTBAMU
Adpuxn. IlporuBHukamu wunen BoicTymum IOAP u pykoBon-
ctBo Jlurm apabckux rocymapctB. Takwe wuHUnMaTHBEl JlnBUM
BBI3BAJIM CaMyI0 pPE3KYl0 pEaKIUI0 W HEKOTOPHIX EBPONMEHCKUX
cTpan. HeopHokpaTHble YyBelIeBaHMS JHIEpa JIUBHHUCKOW pe-
BOJIIOIIMM HE Jalu HHUKAakWX pe3yipratoB: Kammadwm npexanpu-
HUMaJ BCE HOBbIE W HOBBIC INArd, HAIPABIECHHbIE K CO3aHHIO
Enunolt Adpukn u BBeAeHWIO 3070TOro awHApa. I COKPBITHS
UCTUHHBIX TPUYMH BOEGHHOTO BO3AelcTBus Ha JluBHio mpesyia-
raloTcsl JBE JDKMBBIE BEpCHU: OQHIMalbHAs — 3allUTa IMpaB 4e-
JIOBeKa, HeouIManbHas — TONBITKa OTHATH HepTh y Kammadm.
OOe He BBIACPKUBAIOT KPUTHKU. [IpaBna 3akiroyaeTcss B TOM,
yro Myammap Kamgmadu pemmn mOBTOPUTH TONBITKY TeHepa-
na ne omns — BBIATH U3 30HBI OyMaXKHBIX JICHET W BEPHYTHCS
K 30JI0Ty, B YacTHOCTH K 30JIOTOMY JMHAapy, T.e. 3aMaxHyJcs Ha
BJIACTh XO31€B «II€YAaTHOTO CTaHKay», IMIABHBIX aKIMOHEPOB YacT-
HOM Kopmopaumuu noJx Ha3BaHueM «@DenepaibHas pe3epBHas
cucrema CHIA»L.

Hexortopble cTpaHbl TepexoAsT K HCHOJNB30BAHUIO 30J10Ta
JUIL MEXIyHapOJHBIX pacueTOB A604HbIM hnopsaokom. Yame Bce-
TO peyb HAeT 00 WCIOIb30BAaHWM 30JI0Ta B KOHTPaOAHIHOW WIIH
«cepoi» Toprosie. B kadectBe npumepa MoxHO npusectu He-
maj, KOTOpBIM 2/3 Bcero WMIIOpTa TMOJNy4YaeT M3 cocemned MH-
qun. Oriata TOBapoOB OCYHIECTBISIETCS 30J10TOM. YacTh KemnTo-

I Tloppo6uee cm.: http://gold.ru/articles/news/zolotoj-dinar-kaddafi.html
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rO MeTalia HENadbCKHE HMMIIOPTEPHl NPHOOPETalOT B MECTHBIX
Oankax (mopsinka 15 xr B geHb). [IpuMepHO CTOJBKO >Ke IOCTY-
MmaeT IO HeNeralbHbIM KaHajdaM H3 cocegHero Kwuras, rae oH
crout paeureBie, yeM B Mumun (4,80 MuH. MHAMHCKMX pynui 3a
1 xr npotus 5,05 mmH. pynuit). B manHOM cilydae TIaBHBIM MO-
THBOM HCIIOJIB30BaHMS JKEITOr0 MeTaula B KadecTBE CpeJCTBa
pacueToB BBICTYIIAeT CTpeMJIeHHE 3apaboTaTh Ha pasHUIE IIeH
Ha 30JI0TO.

Ho wumerorcs m apyrue NpUYMHBI, CBS3aHHBIE C OpraHU-
3alell JKOHOMHYECKHX W (MHAHCOBBIX OJIOKaJ TPOTHB OT-
JIeNBHBIX cTpaH. Ha ceropHsiiHui JeHb CcaMbIM SIPKUM IpH-
MepoM siBisieTcss MpaH, mpoTWB KOTOpOro 3amaj OpraHu30Ball
SKOHOMHUYECKHE CAHKIMH, B TOM 4YHCJIE 3ampeThsi OaHKaM ocCy-
IIECTBISITh ~ pacdeTsl 10  AKCIIOPTHO-UMIIOPTHBIM  OIIEPALMSIM
Hpana. B pesynpraTe cocemnsss Typuus mnepenuia Ha OIJIaTy
30JI0TOM 3a wuMOoptupyemsli w3 Hpana mnpupomsbni ra3. OO0
9TOM coolmmina rasera «YOJuI-CTpUT JUKOpHAI IOpom». «3a-
(UKCHpOBaHHBIA B TIOCHEIHEE BpEMs MOIIHBIA OTTOK 30JI0Ta —
Ha MWUIHApAbl [OJUIApOB — U3 TYPEUKOM HKOHOMHKH SIBIIS-
eTcsl IUIaTOM 3a HMpPAHCKUM ra3, — TOAYEpKHUBAET W3JaHUE. —
Januplii  QakT TOATBEpAMI  3aMECTHUTENb HPEMbEP-MHHHUCTpPA
Typuun Anm babamkaH B IHCBMEHHOM OTBETE€ Ha 3alpoc Iap-
nameHTtapueBy. «Ilepexon IByX cCTIpaH Ha pacueTsl 30J0TOM 3a
NOCTaBKU Tra3a sgaBnserca cnenacreueM caHkuuit CIIA, xoro-
pBle YIpOKalOT JKECTKHMMHM MepaMH TPETbUM CTpaHaM, HCIHOJb-
3yIOIIMM Joiuiapel npu ToproBie ¢ Terepanom. Ilepexon Ha
30JI0ThI€ CITUTKKA TIO3BOJMMI AHKape u30exarh ‘‘HakazaHUS® CO
croponsl Bammurrona. [logoOHast Topromist Takke HE Hapy-
[IaeT PEXHM MEXKIYHapOJHbIX CAaHKIWH, BBEACHHBIH IPOTHB
Wpana», — mnomuepkuBaeT rasera. 3a MEpBbIE JEBSITh MECSIIEB
2012 roma oTTOK 30j70Ta M3 TypuUuUH JOCTUT PEKOPAHON CYMMBI
B 10,7 mupn. mommapos. M3 Hee B MpaH OBUIO TOCTaBIIEHO 30-
j0ota Ha 6,4 MapA. A0U1apoB!l.

! http://www.itar-tass.com/c11/581545.html
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5. Taininas eoiina eokpyz 3010ma

OtnenbHbIE COOBITHS B MHpPE 30JI0Ta Ha TEpBBIA B3O Ka-
KYTCSl CIyJallHBIMM W MEXIy co00W HHKaK HE CBs3aHHBIMH. B
KpallHEM CcIy4ae BaM CKaXyT, 4TO 3TH COOBITHS OTpa)karoT He-
KHE «OOBEKTHBHBIC 3aKOHBD) pPa3BUTHA MHPOBOH 3IKOHOMHKH
U MeXIyHapoIHbIX (uHaHcOB. Ho Ha camom neile Bce OHHU SiB-
JSIFOTCSL OTPa)KEHWEM 3aKyJIHCHOM OOpbhOBI PasHBIX TPyNIl HHTE-
pecoB MupoBoil (uHaHCOBOW onurapxuu. B menom 3TH rpynmsl
MOXHO OOBEIMHHUTH B ZBa OOJNBLIMX Jiarepsi: 1) jarepb 3allMTHH-
KOB «status quo» B (pUHAHCOBOM MHpE, T.€. CHCTEMBI OyMasKHBIX
JeHer, (pyHOaMeHTOM KOTOpOH SBIETCS HUYEM He O0OecredeH-
HBI fAojuap; 2) jarepb CTOPOHHHKOB BO3BPALICHUS K 30JOTHIM
JIeHbraM.

B mepBelii jarepp BXOIAT Xo3deBa (TJIaBHBIE aKI[MOHeE-
pB) «medaTHOro cTaHka»y DenepanbHOW pE3epBHOW  CHUCTEMBI
CHIA. A Takke Te OaHKM, KOTOpPBHIE TECHO aCCOLIMHUPOBAHBI C
OPC (6Gamkm Bce Tex ke akuuonepoB OPC) m sBisoTcs mpH-
BIJICTHPOBAHHBIMH ITOJy4aTeNsIMH €€ «OyMaKHOW MPOIYKIIHI.
Juis mpenctaBUTened 3TOro Jyareps 30J10TO SBISETCA OHNACHBIM
KOHKYPEHTOM  «3€lIeHOro» Joiuiapa. @DHHaHCOBas OJIUTapXus,
MIpUHAUIeKAINAasl K 3TOMY KpbUTy, OyJeT neiaTh BCE BO3MOXKHOE
JUISL TOTO, YTOOBI NPOJIUTH CPOK PabOThl «IEYaTHOI'O CTAaHKay,
Jlake eciM Il 9TOr0 NoTpedyercst pas3Ba3aTh BOWHY. OJTOT Ja-
repb B IEPBYIO O4YepeAb NPEACTaBICH KiaHom Poxgennepos u
HECKOJIBKUMH MEHE€ M3BECTHBIMH KJIaHAMH, KOTOpPhIE IIOMHMO
«meyatHoro crankay @OPC Taxke KOHTPOIHPYIOT MHPOBOHM pBI-
HOK «UYEPHOr0» 30J0Ta W BOEHHO-NPOMBIIUIEHHBIA KOMILIEKC
CIIA.

Bropoii marepp, CTaH CTOpPOHHHKOB 30JI0Ta, Topas3no Ooiee
MeCTPbIi W MHPOKUHA. B HeM ecTh 4acTh MUPOBOH (UHAHCOBOM
OJIUTapXUM, KOTOpass HE TaK TECHO IPUBA3aHA K «IE€YaTHOMY
crauky» @OPC. Ona pacnonaraeT 3HAYUTEIbHBIMHM 3alacaMu
HAaKOIUICHHOTO 30JI0Ta W KOHTPOJHMPYET HO00bIMy W MHPOBOH
PBIHOK «oKenToro» Metamna. OHa roToBa MONTH Ha JIMKBHIA-
LOUI0 HBIHEIIHETO «IE€YaTHOIO CTaHKa» M 3aMEeHy €ro 30JI0TBIM
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CTaHJapTOM. OTa YacTh MHPOBOM OJUTapXuu Mpexae BCEero ac-
conuupyercs ¢ KiaHom Pomwunvdos u apyrumm 0Ooilee MENKH-
MH KJIaHaMH, TsaroreromMmu K EBpone!. Cnenyer mmers B BHIY,
YTO HBIHEIIHSS [OJUIapoBas CHCTEMa HACTONBKO cels IHcKpe-
JUTUPOBAja, 4YTO «30J0Tas» MHUpoOBasi (uHAHCOBas OJUrapxus
06e3 Tpyma BepOyeT CBOMX CTOPOHHHKOB B CaMbBIX Pa3HBIX CIOSX
obmectBa. lMHaue roBops, OHa WMEET UIMPOKYI0 COLHUAIBHYIO
6asy Bo BceM Mupe. JlOCTaTOYHO MPHUBECTH B KadyecTBE MpH-
Mepa aBmwxkeHHe «OKKynupyd VYosi-cTpur», KOTOpoe, MO CYTH,
HalpaBJIeHO CBOMM OCTPHEM HE TOJIBKO IPOTHB OaHKOB Y oiul-
crpur, HO u DenepanbHOro pesepBa, SBIAIOLIETOCS OIUIOTOM U
TBIJIOM OaHKOBCKOM nmmnepuu Pokdernnepos.

3a MHOTUMH WHUIIMATHBAMH 110 JIETQIM3allMM 30JI0Ta Kak
JIEHE)KHOTO MeTala CTOSUIM M TPOAOJDKAIOT CTOATh PoTmnib-
nel. Ho mpakTuuecku Ha J000H «30JI0TOH yaap» PormmibaoB
Poxdennepsl oTBeyanu (M NPOJODKAIOT OTBEYATh) KOHTpYyHAapa-
mu. boprba mexny Pormmmspnamu m Pokdemnepamu Ha «30710-
ToM (pOHTE» HIET ¢ MIepeMeHHBIM ycrexoMm. CToWT, Hampumep,
BHUMATEJIbHEE IPUCMOTPETHCA K KAaMIIAHUM 3a JIeralu3aluio
3o0Toro (panka B IlIBelimapuu, 0 KOTOpOIl MBI CKazaldH BBIIIE.
Kammanust Opra Hadata Oojiee OBYX JIET Ha3ad, OJHAKO TOKa HE
yBEHUanach ycmexoM. MbI He pacmojaraeM HUKAaKUMH CBEICHH-
amu, modemy B 2012 romy coriacHO IepBOHAYaNbHBIM IUTaHAM
«mmapaJulelbHbIe» 30JI0ThIE ICHBIHM HE OBUIM 3amyIIeHBl B 00pa-
menue. llBeiinapckue u wmuposle CMU  mepecranu (CIOBHO
M0 KOMaHJe) NyOIMKOBATh KaKHe-THOO MaTepHallbl 10 TeMe
«30110TOH  (hppaHK». MOXHO BBIIBHHYTH BEPCHIO, UYTO MPOEKT
«30710TOH  (ppanKk» ObUT 3abroKHMpoBaH KiIaHOM Poxdemnepos.
MoskHO, Hampumep, NPEANOIOKUTb, YTO MEXAYy KiIaHoM Por-
MWIBI0B W KiaHoM PoxdermnepoB OBUT NPOBENEH 3aKyJIMCHBIA
TOPT ¥ IOCTUTHYT HEKHI «xomnpomucc». Hanpumep, Bnactu

I POTHIMNBABI U CErOMHS OCTAKTCS JIOCTaTOYHO KPYIHBIMH aKLHOHEpaMu
OenepanbHoro pesepsHoro O6anka Hero-Mopka (310 kpynHedmuii u3 12 OaH-
koB, obpasytoiux ®PC). Tem He MeHee, MO OILIEHKAM 3KCIIEPTOB, UX JIOJS B He-
CKOJIBKO pa3 MEHbILIC, YEM Yy I'NIaBHOI'O aKIIUMOHEpa — KJIaHa Por«bennepOB. Cwm.:
Xarrep Huxomac. Cunmukat. Mcropusi co3maHusi TalHOTO MHPOBOTO MpPaBU-

TEJIbCTBA M METOABI €ro BO3/CHCTBUS HAa BCEMHPHYIO MOJUTHKY W SKOHOMHKY.
Ilep. ¢ aurn. — M.: Cronuua-nipunr, 2007).
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CIIA mnpekpamaioT CBOH «Hae3m» Ha mBeHnapckue OaHku (00-
BHUHCHHUA B TOM, 4YTO OTH OaHKM 3aHHUMAIOTCS YKPBIBATCIbCTBOM
JICHET Pa3IMYHBIX «IUKTaTopoB» u T.nm.)* A llIBedinapus, B CBOIO
ouepelb, «3aMOPaXHBAET» CBOM IPOEKT BBEICHHS «IIapalIeib-
HBIX» 30JIOTBIX JICHET.

Belme MBI TOBOPHIIM O «30JIOTBIX» WHHIMAaTWBax B 13 mira-
tax Amepuku. Ilociie ycnexa BBeIECHHUsS 30J0THIX JAEHEr B IITaTe
IOra ananornuHele WHUNMATHBEL B 12 Jpyrux mrTaTax Haydalld
TOPMO3HUTHCA. YBEpeH, 4TO KiaH PokdeepoB ycMoTpen B 3THX
npoekrax yrpody Oyayumiemy ®OPC u Haxan Ha Bce SKOHOMHYE-
CKHE U MOJMUTHIECKHE KTOPMO3ay.

He cnywailHbiMu, ¢ Hamel TOYKM 3pEHUs, SIBISIIOTCS TAKXKE
pa3iiMuHble OrpaHUYCHHs Ha OIEpalUH KYIUIH-IPOJaKH  30J10-
Ta, BBOJUMBIE TO B OJHOW, TO B Apyroil crpane. OOBIYHO Takue
OTpaHMYEHUs] MOTHBHPYIOTCS TEM, 4YTO JTO HEOOXOAMMO IS
0GOpBOBI C «OTMBIBAHMEM» TPA3HBIX JIEHEr (30JI0TO — HealbHOE
CPEACTBO /I  «OTMBIBKM»), (PMHAHCHMpOBaHMEM TeppopU3Ma,
Koppymmeid u 1.10. Tak, merom 2011 roma B «THUXOi» M «IIMBH-
JIM30BAaHHOW» ABCTpMM OaHKaMm OBbUIO 3alpelieHO IpPOIaBaTh
B «OJHHM PyKH» JparoleHHble MeTaibl Ha cymmy Oonee 15000
non. (T.e. TIO TOTAAITHUM IleHaM He Oosee 11 yHOMIA 30510Ta).
Bnactu ABCTpuM 3asfBHIHM, YTO TEM CaMbIM OHH OKa3bIBAIOT CO-
neiictBue Amepuke B ee Ooppbe € MEXAYHApOIHBIM TEpPOPHU3-
MOM U OpraHM30BaHHOW TPAHCHAIMOHAIFHOH IIPECTYITHOCTHIO.
B cenrsaope 2011 roma mpumepy ABcTtpuu mocienoBana dpan-
LI, BBEAS OTPAaHMUYCHUS Ha TOKYIKY 305I0Ta (U3HIECKUMH
munamu B Oankax!. B CIIA B HEKOTOpPBIX IITATaX CUTyallHs
eme Oonee xecTkas. MHOXECTBO aMEpPHKaHCKUX TOpPOJIOB, Ta-
KMX Kak XbIOCTOH B ImTare Texac, BBEIM HICHTU(HKALMOHHBIC
TpeOOBaHUs, BBIHY)XKJAIOUIME MPEABSIBISITH JTOKYMEHTHl Kak HpHU
MOKYIIKe, TaK W IpHU TNPOJake IParoleHHbIX MeETauIoB. 3a oIle-
pamMsMH C 30JI0TOM CJIEIT HE TOJNBKO caMHM OaHKH, HO TaKXke
CeKpeTHBIe cIayxk0bl MmunuctepctBa ¢unancos, DBP, Munu-

I Mac Slavo. Tightening the Noose: France Bans Cash Sales of Gold/Silver
over $600 // Real News Reporter, September 23rd, 2011.
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cTepcTBa BHyTpeHHeW OesomacHoctu!l. Jlymaro, dYTO KammaHus
10 pa3lyBaHUIO YIrpPO3bl MEXKIYHapOJHOTO TEppopu3Ma Ipekie
BCEro packpyumBaercsa KiaHoM PoxdemrepoB. C ee MOMOIIBIO
OHM PEHIAlOT CBOW 3aJa4yd, B TOM YHCIE IO CAEPXKHUBAHHUIO HC-
MOJIb30BAHHUS 30J10TA KaK AEHEKHOI0 MeTaslIa.

6. Boitna kax apzymenm 6 cnope 0011apa u 3010ma

B 3axiroueHre MOXHO pE3IOMUPOBaTb, 4YTO JUIl OLIEHKU
MEepPCIEeKTUB NepexoJa MEeXIYyHapoJHOH (HHAHCOBOH CHCTEMBI
OT HBIHEIIHETO JOJUIAPOBOTO CTaHAapTa K CTaHIapTy 30JI0TOMY
Ha/Jl0 YYWTHIBaTh OallaHC BOCHHBIX CWJI B MHpPE, BO3MOXKHOCTH H
NIPEAeN HCIOJIB30BAHMSI BOCHHOW CHIBI KJIAHOM Poxdermiepos
JUIS 3aIIUTBl CBOWX TO3WIMA B Mupe. [locTaTO4HO BCIIOMHHTH
coObiTuss Bokpyr Mpaka m Jlusmn. Korma mmpepsl 3THX cTpaH OT
CJIOB TIEPEXOIWIN K JieNy, T.€. K OTKa3zy OT HCIIOJIb30BaHHS JOJ-
napa CIIA s cBOMX pacyeToB HO IOCTaBKaM He(pTH M JAPYrux
ToBapoB, To CIIA HemenIeHHO HauyMHAIM BOEHHBIE JEHCTBUSA
NIPOTUB  «IUKTAaTOpOB». [lompITKa BBENEHMS 30JOTOTO JIMHA-
pa muaepom JluBum Kammadm mnomgepuBamach M OCTOPONKHO
«TpojaBnuBanack» KiIaHoM Portmmbno. OO0 3TOM CBHAETENH-
CTBYIOT HEKOTOpble Majoaduimmpyembele ¢akTtel. Hampumep,
OpeAplIyIuil  UCHOJHUTENbHbIM  aupektop MB®  JJomunux
Cmpocc-Kan 011 kpeatypoit Pormmnsnos. B 2011 rony on moa-
Jep)Kall WIel0 10 BBEICHWIO 3o0iioToro muHapa. Kiman Poxden-
JIepoB HaHEC OTBETHBIM ymap: cHadanma — 1o Ctpocc-Kany (oH
OBUT apecToBaH TO BECbMa HAJAyMaHHOMY OOBHHEHHIO), a 3a-
TeM — Mo JuBHiickoMy nuaepy u JluBum B nenom. Hcrtopus Bo-
kpyr Crpocc-Kana — mnposBieHHE TNIyOMHHBIX NPOTHBOpPEYHil B
Kpyrax MHUpPOBOH OJMIapXWu MO IOBOJY BO3MOXKHBIX BapHaHTOB
JANIbHEHILIEr0  pa3BUTHsI MEXIyHapoaHOW (MHAHCOBOM cucTe-
Mbl. C ocenu 2009 roma Crpocc-Kan crtanm 4eTko 03By4MBaTh HH-
Tepechl TOM YacTd MHPOBOH (MHAHCOBOM OJMIApXUH, KOTOpas
JKenaja JIMKBUAALMK CTaTyca JAojulapa Kak MUPOBOM BalroThl. B
YaCTHOCTH, TOTJAIIHUKA aupekrop MB® mnoasepr KpuTHKE Tak

! CnaBo Mak. HoBble orpannueHuns Ha HOKyIKy 3010Ta B EBporre,
20.09.2011 [D1. pecypc]. URL: http://www.Goldenfront.ru
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Ha3bIBAEMBIH «BAIIMHITOHCKUHA KOHCEHCYC» — CBOJA TIIPUHIIH-
MOB, OOECIICUMBAIONINX TJIOOANTEHOE JIOMHUHHPOBAHHME J0JUIapa
CLIA'.

OueBHIHO, YTO BOCHHAs arpeccus M HWHTEPBEHIHUS IPOTHB
cyBepeHHbIX rocyaapctB — peaknus CIIA Ha yrpo3sl HHTEpe-
cam PokdemnepoB. Mx wnenms — mnpecedeHue JOOBIX NpeneaeH-
TOB OTKa3za OT «IIPOLYKIMH» «IEYaTHOro cTaHka» DenepaibHO-
ro pesepBa (YCTaHOBJECHHE KOHTpOJS HaJ 3aracaMyd «4EpHOTO»
30J10Ta — Lienb BTOoporo mopsaka). Ho mup cerogns Tsarorurcs
J0JIapaMy, KOTOpPBIE HACHJIBHO HAaBSI3BIBAIOTCS BCEM CTpaHaM
Awmepukoit ¢ momompio [[PY, Ilenraroma m HATO. Bcex He-
COTJIACHBIX NPUHUMATH «IIYCThIE BEKCEIs» B BHJIE 3€JIEHBIX Oy-
MaXeK BammHTTOH OOBSABIAET «IEHTPaMH TEPPOpPH3Ma» U Op-
TaHU3yeT NPOTHB HHUX BOCHHYIO arpecCHi0 U OSKOHOMHUYECKUE
6nokanpl. Kian PoTmmibzoB ymeno HCHONB3yeT YCHIMBAIOIIH-
ecd C KaXIbIM JHEM AaHTHAMEPUKAaHCKHE HACTPOCHUS B MHpE
JUI IPOJIBUKEHUS CBOETO IMPOEKTA 30JI0THIX JICHET.

AX, 0OMaHyTh MEHSI HE TPY/HO!..
$1 cam oOmaHbIBaTHCS pan!
A. C. Iywikun

I Crpocc-Kan cran monaseprath COMHEHHIO HJCOJOTHIO M MPAKTHKY KO-
HOMHYECKOro JinOepann3ma, roCloJCTBOBABIIETO B MUpPE OKOJIO TPEX JECSTH-
JIETUH, ¥ paToBal 3a Ty MOJEINb, KOTOPAas MpeAroaraia «KeCTKOe» Peryinpo-
BaHWE M YIpaBJICHHE TJIOOATBHOM 3KOHOMHMKOH MHPOBBIM IPAaBUTEIBCTBOM.
EctectBenHO, oA ri1aBeHCTBOM KitaHa PoTmmnbnoB. — lpum. agm.
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I'maa 12. ®uHau «30J1010i1» adepsl, nian «Konen ceera»

Mhue yorce He eOuHONMCObL NPUXOOULOCH NUCAMb HA MEMY «KOH-
ya ceemay, KOMOPwI Q0IHCEH ObLL NPOU3OUMU 8 NOCLEOHUX YUCIAX
2012 200a. Muposvie u poccutickue CMH ysazvigarom yKazanHoe
«cobvimue» ¢ okonyanuem 99-nemuezo cpoxa MUYEH3UU, 6bIOAHHO20
Deoepanvhoti pesepenoii cucmeme CILIA Konepeccom CIIA 6 dexa-
ope 1913 200a, xoeda bvin npunsm saxon o PedepanvHom pesepse.
Ocmanosxa «newamnozo cmankay PPC CILIA — ocnosnotl, HO He
COUHCMBEHHBLIL CYeHapull 0dcudaemozo «kowya ceemay. Ecmb ewe
CyeHapuu y Komopbvle maxaice OMHOCIMCS K MUpy (uHancos u ceés-
3aHbL MAK UIU UHAYE C 30T0MOM.

1. Cuenapuii 1: «@edepanvHulil pezepe u 3010Mo»

Ora B BBICHICH CTENEHW KOHCIHMPOJOTHYEecKass BepcHs Oa-
3UpyeTcsi Ha CIEAyIOIUX pacCyXIeHusX aBTopoB. Penepaib-
Helid peseps CIIA co3nmaBancs B TO BpeMs, KOrja B MHUPE JOCTUT
CBOET0 MUKA KJIACCHYECKUH 305I0TOH craHmapTr. To ecTb IOeHbru
LHEHTPAIBHBIMH OaHKaMM BBIITYCKAJIUCh IM0J oOecreueHue 30I10-
TOrO 3amaca, Haxozsmerocss B ceiiax 3Tux OaHKOB. AMepHKa,
MoJ, Torza Obita He odueHb Oorata 3osoToM. [loTOoMy mONHO-
LECHHBI LEHTpPalbHBIH OaHK B CTpaHE MOXHO OBUIO CO371aTh
JWIIb IyTEM IIPUBICYEHHUS B €ro cei(pl OOIBIIOr0 KONMYECTBa
(CGKENTOTO MeTauia» m3-3a TrpaHunbsl. M oH Obin mpuBnedeH. OT-
kyna? TyT Ham npeasaraeTcs TpU OCHOBHBIE BEPCHH.

Bepcus nepBast — u3 Poccun. Mo, y pycckoro mapst Obuiu
HECMETHBIE 3amachl 30JI0Ta, OHM OBUIM IEpeBe3eHbl uepe3 AT-
JAHTUYECKUH OKeaH W pa3MelleHbl B ceidax ¢enepaspHbIX pe-
3epBHBIX 0aHKOB, mnpenmymectBenHo OPB Hero-Mopka. Ira
BepCcHsA, B YACTHOCTH, ObLma m3nmokeHa 23 HosOps 2012 roma Ha
caiite «Boiina u mup» M. JKykoBeiM B myOmukanmu «23 nexadps
2012 r. — B uem uHTpHra?»!. Ee kpuTHueckuii aHamu3 JaH MHOIO
B cTaThe 1o Ha3BaHueM «O DenepalibHON pe3epBHOI cucTeMe

I'URL: http://www.warandpeace.ru
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CIOA wu orcpouke “KOHIIa CBeTa” Ha JBa IHS», Pa3MELICHHOU
25 wHos0ps 2012 roma Ha caiite DoHHA CTPATETHUSCKOW KYIBTY-
poil.

Bepcust Bropass — u3 Kuras. SIko0Opr OGorateie KuTaiicKue ce-
MEHCTBa HAKONHIM 3a JIOJIME BeKa TOProBiau ¢ EBpomoit 00ib-
o€ KOJUYECTBO (OKENTOro Meramia». B moment co3manus OPC
CIIOA cutyamus wa [lampHem BocToke Oblma ykKe TOBOJNBHO Ha-
HOpsDKEHHOH, CyIIeCTBOBaja yrpo3a BTOPKEHUS HAa TEPPUTOPHIO
Kuras apmuu SnoHum u pHck 3axBara SIOHI[AMU 3allacoB 30-
nota. B 3Toi cuTyamum mpemyoKeHHe CO CTOPOHBI OaHKHPOB —
yapenuteneii OPC mpuBieds Ha BBITOJHBIX YCIOBUSAX 30I0-
TO OOraThIX KHUTaiileB OBIIO JUIS TOCIEAHMX BEChMa yIauyHBIM
BbIXOJOM. JlaHHas BepcHs W3JI0KEHa, B YAaCTHOCTH, B CEpHH
myOmukanuit  [IpBuma Yunkoka «@®uHAHCOBas THPaHUS» H  pa-
6oTax aApyrux «MH(OPMALMOHHBIX MapTHU3aH», OCYIIECTBIISIO-
mmx «dHPOpMannoHHBIE aTakm»y npotuB OPC um Bcelt MHPOBOM
¢uHaHCOBOM onmrapxmu. Kputudeckmii aHamM3  ITyOIUKAIHA
«MH(GOPMAIIMOHHBIX MapTH3aH», WMMEIOIIMX OTHOIIEHHE K 30-
JIOTY, JaH MHOIO B CTaThiX, OITyONMKOBAaHHBIX Ha caiite Ponxma
CTpaTern4eckod KynabTypel: «UTO CTOMT 3a WH(POPMAINOHHBIMH
atakamu Ha DOPC?» (4 mexabps 2012 r.); «YepHoe» 3070TO «apa-
koHoB» 1 @PC CIA» (7, 8, 10 nexabpst 2012 r.)2.

Bepcust Tpetbst — cmemannas. Ona GasupyeTcss Ha Ipenmo-
JIOXKEHHMHU, YTO 30JI0TO MpHUBIeKaloch Kak M3 Poccuu, Tak u w3
Kwuras.

Bce Bepcum uCXOmST M3 TOTO, YTO 30JI0TO IPHBIEKANIOCH HA
YCIIOBUSIX apeHAbl U YTO CPOK apeHAbl paBeH 99 romam. To ecTts B
nocneaHnXx yucnax roga Oankupam OPC npuzmercs Bo3BpaiaTh
<OKENTBIM MeTalD» NIpPaBONPEEMHHKAM MOCIEAHETO PYCCKOTO Laps
Huxkouas 11 u 6orateix kuTaiines Hadaiga XX Beka.

Cka3ka O4YEHb yBIEKaTeNbHas, HO HE HMeEIomas MoJI COOOH
HUKaKAX OCHOBaHWMU. Ecnmm OBl OBUT KaKO-TO IOTOBOP apeHbI
30JI0Ta, TO TOTJA JOJDKHBI ObLIM OBITH M J0OXOJbI OT apenabl. Ho
TaKOBBIX Ha MPOTSHKEHUH Beex 99 net 3adukcrpoBaHo He ObLIO.

' URL: http://fondsk.ru
2 URL: http://fondsk.ru
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He Obuto 3adukcupoBaHo u TpeOOBaHMIT CO CTOpOHBI Poccum u
Kuras no moBoxy nepedncieHnst UM TakuX J0XOZ0B.

S yxXe HEOAHOKpAaTHO mHcad, 4To 3oi10Toi 3amac DPC
(dopMupoBaics 3a CYET <(OKEITOr0 MeTajulay TeX OaHKOB, KOTO-
pele cTanmy ydpenuTensMu U wieHamu PemepalpHOrO pes3epsa.
Iopsinok  GopmupoBaHus pPE3epPBOB M  AKIMOHEPHOTO KaruTania
moboro OaHka (a IEHTpaJLHOTO OaHKa — TeM Ooiiee) onperness-
€TCsl YYpEAUTENbHBIM JOroBOpoM. Takoro npokyMmeHta mno @DPC
HUKTO He BHJeI. Ho OOBIYHO CpOKHM, Ha KOTOpPBIE IPOHCXOIUT
BHECCHME IIa€B B BHJE JIEHET, 30JI0Ta, MHOIO HMYIIECTBa, B Ta-
KHX JIOTOBOPAxX HE YCTaHaBIMBAIOTCA.

VYuactue Poccum u Kwutas (¢pusmueckux WM 1opuamde-
CKHMX JIMI) B AaKIMOHEPHOM KamuTale QenepalbHbIX pPEe3epBHBIX
G6ankoB TeM Ooiee wucKmo4yaercs. VIMErOTCS CHHMCKH TJIABHBIX
aKkIMoHepoB Ha MoMeHT cosaanus ®OPC. Tam ectb umenHa Port-
mTeI0B, PoxdemnepoB, Mopranos, Kynos, JleboB m ap. Ho
HH PYCCKHX, HU KUTAHCKHX UMEH TaM HeT.

Eme nBa cnoBa Hacuer Poccun. Hakanyne IlepBoit mupo-
BOW BOIHBI IOYTH BCE METAJUIMYECKOE 30JI0TO U3 O(HIUAIBHBIX
pe3epBoB  Poccuiickoif uMmmepuu HaxoIWIOCh Ha TEPPUTOPHH
Hame#i crpamel. [IpaBma, mo ortderam [LlenTpampHOro OaHKa
Poccuiickoif mmmepuu OBIIO eIle «30JI0TO 3a TpaHUmei». 3a-
macekl ero ObputM jgocraroyHo OospmmMu. OpHAKO 3TO OBUIO He
METAUIMYECKOe 30JI0TO, a JENO3UTHBIE cueTa B 3apyOexHBIX
0aHKax, HOMUHHPOBAHHBIE B HHOCTPAaHHBIX BamoTax. [Ipenmy-
MIECTBEHHO B (yHTaxX CTepIMHroB W (paHIy3CKUX (QpaHKax.
CpencrtBa B 3THX BAIOTaX HA3BIBAINCH «30JI0TOMY, ITOCKOJIBKY B
YCIOBUSIX 30J0TOTO CTaHZApTa MOIJIHM CBOOOAHO pPa3MEHHMBATHCS
Ha (OKeNThIi» MeTam!.

Pestome 1o nmnepBOMy CLEHapHuiO: CLEHapuil «IIpuayMaH-
HBII», HHUKAaKMX CEHCAIIMOHHBIX COOBITHH TI0 M3BATHIO 30JI0Ta
n3 odunmaneHeix pesepBoB CIIA Poccueit w/mmm Kwurtaem He
MPEABUANTCA.

! TlonpodHee cm.: Karaconos B.}O. 30moto B 93xoHOMUKE 1 HonuTHKE Poc-
cun. — M.: Ankui, 2009.
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2. Cuyenapuii smopoii: «Ayoum 3onomozo 3anaca CIIIA»

Y aMepuKaHCKOrOo HapoAa M «HapOIHBIX HW30pPaHHHKOBY
(unenoB Konrpecca CIIIA) maBHO YyKe 3aKpaluch COMHECHHSA,
YTO B KJIAIOBBIX, /I XPaHUTCS O(MUIMAIBHBIA 30JI0TOH pe3epB
CIIA, emie 4TO-TO OCTaJOCh. A €CIIM TaM YTO-TO JICKHT, TO 3TO
«4TO-TO» sBIseTcs 3o010ToM. B 2012 romy B mupoBsix CMU
nponuia cepust IMyONMKanuid, B KOTOPBIX HEONPOBEPKHMO [OKa-
3bIBa€TCs, YTO Ha MHPOBOM DBIHKE 30JI0Ta IOSIBUIOCH OOINBIIOE
KOJIMYECTBO (DANIBIINBBIX CIUTKOB. B HUX <OKENTHIH» MeTaul 3a-
MEHEH BOJb()PaMOM, KOTOPBIH HMEET TaKOH e yJelbHbIl Bec,
kak u 3070T0. CymiecTByeT OOJbIIOE KOJMYECTBO KOCBEHHBIX
NPU3HAKOB TOTO, YTO «OAHKCTEPHI» [aBHO YK€ 3allyCTHIH PYKY
B 30JI0TBIE 3aKkpoMma amepukanckoro KasHaueiicTBa (oduianb-
HBIH 30JI0TOH pe3epB HAaXOAWTCS Ha OajaHCe 3TOTO BEIOMCTBA C
1933 r.). Ho 3T0 Tema ocoboro pasrosopa.

Iocnennuit pa3 «HapomHble W30paHHUKW» CBOMMH COO-
CTBEHHBIMH TIJla3aMH BHJeNH 30i0Tble  ciuTkun  Popr-Hoxca
(camoe KpynHoe XpaHWIHIE O(DUIMAIFHOTO pe3epBa) B Hauaye
1950-x romoB, T.e. LIECTh JECATKOB JIET Ha3aja. [lox Hamopom He-
npumupumoro kputuka ®PC konrpeccmena Pona Iloma B 3TOM
TOAy YAAJIOChb JOOWTHCS TPHUHATHS pEHIEHHS O BBIOOPOYHOM
npoBepke 3osotoro 3amaca CIHIA. Mexay npounm Pon Ilom ro-
BOPUT O HEOOXOJMMOCTH ayIuTa 30JI0TOIO 3amaca, I0 KpaiHeH
Mmepe, ¢ 1981 roma, korma oH OBLI BKJIIOYEH B COCTaB «30JI0TOM»
TpyINbBI, CO3AaHHOM mpe3uaeHToM P. Peiiranom (rpymma noimk-
Ha Oblta pa3paboTaTh PEKOMEHIALMH 110 TIOJUTHKE IPaBUTEIb-
ctBa CIIIA B oGnacTH 30510Ta).

[MonpoGHocTeit 0 TONBKO YTO TpOUIEANIeH HPOBEPKE OYCHb
mano. Koe-uTo mpocoumnock B Te4aTh IO MOBOLY IPOBEPKH
3onota KasnauelictBa, Haxomsmierocss B mnojsanax OPb Hero-
Mopka Ha MauxsTTeHe. B mpolecce ydacTBYIOT OKOJO TIOJYIO-
KUHBI COTPYOHHKOB MoHeTHOrO 1Bopa, O¢ucC TreHepaIbHOTO
uHcnekropa ¢(uuancos u DOPb Hbm-ﬁopxa. A Takxke coTpyn-
HUKH YTIpaBJeHUS TOCYJapCTBEHHOW OTBETCTBEHHOCTH — CJE-
cTBeHHbI opran Konrpecca. B XpaHwimiie HaxomuTcs OKOJIO
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530 000 3010TBIX CHHUTKOB, U3 KoTopelx 34 021 npuHaamexaT
amepukanckoMy KasnadeiicTBy (OCTaibHBIE CIUTKH — 30JI0TO
JIpyrux crtpaH). I'pynma ayauTopoB BbIOpaia W3 TaiHHKa Oojee
350 cnuTKOB, KOTOpBIE NOABEPIVIA IPOBEPKE METOMOM CBepJie-
HUS. YIUBIAET, YTO IIPOBEpKa TMOJNy4yaeTcs OuYeHb YXK «BBIOO-
pounoit». Hccnenyercs mpumepno 1 um3 100 ciouTkoB. A Bendb
OCHOBHBIC 3amachl 30i10Ta Ka3HauelWcTBa HaxXoAATCS B JPYTHX
xpanmmumax — ®opr-Hokce, Bect-IloiinTe, MoHeTHOM naBOpE
B JlenBepe. Sl nM4YHO He HaleNm HUKAKUX CBEIECHUH, YTO I0J00-
HBIE HCCIICIOBAHMS CIUTKOB IPOBOAWIMCH B 3TUX XpaHMIHUINAX.
To ectb peanbHO mpomnopius MoxkeT 0bITh He 1 : 100, a 1 : 1000.

JlocTaToyHO CTpaHHO, YTO ayIUTOPHl BCIO IIPOBEPKY CBEIH
K BBIBICHHIO (albIIUBBIX (BOJNB(GPAMOBBIX) ciIuTKOB. KcraTw,
CIELUAJNCTHl T0JaraloT, YTO JUIi TaKOro BBIABICHUS BIIOJIHE
TOAATCSl yJIBTPa3BYKOBBIE METOABI IPOBEPKH, CBEPIUTH HeE3a-
gem. C momompo Y3U MoxHO OBIIO OBI OBICTPO W JEHIEBO IIPO-
BepuTh Bech 3amac KasnaueiictBa. [lo MoeMy MHEHHIO, BIIACTH
Pas3bITPHIBAIOT CHEKTaKIb, KOTOPBIH MOXET pPACTSHYThCS Ha Jie-
CATWJIETHSI M CTOWTh HEMAJbIX JeHer (Kakaash oreparys CBep-
JICHWsl CBsi3aHa C TMOTEPSAMU 30JI0Ta W JAPYTUMH H3JEpKKaMH).
Boobmie-to rosopsi, cBepsienne win Y3W — BaxHas, HO He ca-
Masl TJIaBHas 4acTh HacTosero ayauta. [nmaBHoe — paborta ¢ no-
KyMEHTaMH W BBIBJICHHE TOro, Kakue (PMHAHCOBBIE M KOMMEp-
YECKHE OIEpaIiy TPOAETBIBAINCH C Ka3eHHBIM 30510ToM. Ho 00
9TOM HHUKTO Jaxke He 3aukaetcs. [laxxe Pon Ilom.

Hy a kakas CBSI3b MEXIy YIHOMSHYTBIM «OTPaHHYCHHBIMY
ayIUTOM 30JI0Ta M «KOHIIOM cBeTa»? ['OBOpSAT, YTO CIEKTaKiIb IO
CBEpJICHHIO CIIMTKOB OBUI 3aBEpLICH eIle JIETOM, a pe3yJbTaThl
0 cuUX TOop He oOHapomoBaHbl. Torma B amepukanckux CMU
npoMmenskHyna ¢pasa «MUHHCTEPCTBO (HHAHCOB IOKAa YTO OT-
Ka3aJloCh PACKpbIBaTh, YTO YCTAHOBJIEHO MpoOBepkoi. ['oBopwur,
YTO pe3yibTaTbl OyoyT OOBSBIEHBI K KOHIY Tronma». OOparute
BHUMaHHeE: He OceHblo, He B sHBape 2013 roma, a UMEHHO B KOH-
IIe ToJia, TO ecTh B JAekadpe 2012-ro? K uemy ObI 3107

PestoMe 1o BTOpOMY CIIEHApUIO: BO3MOXEH BCEJIECHCKHUM
CKaHJaJl C TPYAHO IPOCYUTHIBAEMBIMH ITOCIEACTBUSMU ISl Ue-
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JoBedecTBa. Bmpodem, mpumypodmBaTh €ro K MHCTHYECKHM Jia-
TaM «KaJCHIAPsI MalsD» HE CTOUT.

Cuyenapuii 3: «Penampuayusn HeMeyKo2o 3010ma

O ToM, 4ro BiacTH ['epMaHMM TPUHSIM pELICHHE O Iepe-
BOJIC CBOEro 30JIOTOTO 3amaca W3 3apyOeKHBIX XPaHWIMI Ha
COOCTBCHHYIO TEPPHUTOPHIO, 3TOH OCEHBIO IIHCAIOCh HEMAJo0 B
MHpPOBBIX U poccuiickux CMU. HamomHIO KOpOTKO, B 4eM CYTh
npobnemsl. B Hacrosimee Bpemst I'epmaHust 3aHMMaeT BTOpOE
MECTO B MHpE 110 O(UIMANBHBIM 3amacam 3070Ta — 3,4 ThIC. TOHH
(tounee — 3396 T1). OnmHako OoJbIIAS YACTh «KEITOTO METaJlIa
HaXOJWTCS 3a IpenesnamMu cTpaHbl. 31% HeMenkoro 3oiora Xpa-
uurcst B ['epmannn, 45% — B CHIA, 13% — B BenukoOputanun
u 11% — Bo ®panuuu. Bompoc ObIT mocTaBiieH B IapiiaMeHTe
I'epmannu eme B stHBape 2012 ronma, IUIaHBI pemaTpHUalid 30-
JOTa HEOXHIAHHO HATOJNKHYJINCh HAa TIyXO€ IPOTHBOICHCTBHE.
Kto-TO 0UeHs He kenaeT, YTOOBI 30JI0TO OBLIO BO3BPAIIEHO.

IlepBoil nMHMEW NPOTUBOAEUCTBUS OKas3ajlcs LEHTpPasb-
Hpli Oank ['epmanum — byndecbOank, Ha OajlaHCE KOTOPOTO
yuciIuTes O(UIMANBHBIN 30JI0TOH pe3epB. ABTOpHTETa M CTa-
Tyca HAapOIHBIX W30pPaHHUKOB OKa3aJoCh HEIOCTAaTOYHO IS
TOro, 4YTOOBI 3acTaBUTh byHAecOaHK NPUCTYNHTh K oOmepa-
MU penarpuanuu. lleHTpanbHBI OaHK CTpaHBl CTaJl HEXOTH
JleicTBOBaTh Juilb Imocie pewenus PenepansHoro cyna I'ep-
MaHuu. Pemenus, xoropoe o00s3bIBAI0O bByHzmecOaHK —mpexne
BCETO0 MPOBECTH ayIOUT 3apyOeKHOTro 30J10Ta, IepeMemas H3-3a
TpaHMIBl HEOONBIINE TMApTHM METAIa ¥ MpPOBOAS H3YUECHHE U
MEepeIUIaBKy 30JO0TBIX CIUTKOB Ha HeMmeukoid 3emie. Bcero 150
TOHH B TEYEHHUE TPeX OMMKAUIINX JIeT.

Bropoii  ynmHMEW  NpPOTUBONEHCTBHA  BIACTH  OKAa3aloCh
6mmskoe k dexepanbHOMY pE3EpBY UHDOPMAYUOHHOE da2eHm-
cmeo CNBC. Tnasmbeiii pemaktop CNBC /con Kaphu BEHI-
MyCTHJ PEJaKIMOHHYIO CTaTblo, TA€ YTBEPXKIAETCS, UYTO «HA
camom Oelle He uMeem HUKAKO2O 3HayeHus, Oepoicum au DPC
Hvio-Hopxa 3omomo nemeyxozo yewmpobauka, um mo, Hucmoe
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au ono. Ecau @PC 2060pum, umo oHO mam, 5mo maxdice Xopouio
01 8Cex NPaKmMu4eckux NpumeHeHuil, 01 KOMOPbLIX OHO MOXMCem
noxnadobumscs. OHO Modxcem Ovbimb NPOOAHO, OAHO 8 00J2, UC-
NOIb308AHO 6 Kauecmee 3anoed, UCHONbL30BAHO OJid NepeKpblmus
00513amenbeme U yumeHo 6 Kavecmee OAHKOBCKO20 Kanumaid He-
3A6UCUMO OM MO20, Cyujecmeyem OHO unu Hem... [na noumu ecex
MBICTUMBIX  ONEPAYUOHHBIX Yeaell (DaKmuyeckoe CyujeCmeosanue
3onoma 6 ©@opm-Hoxce unu 6 xpanunuwye PPC ne umeem 3ua-
yenus. 3uauenue 30ecb umeem eedeHue 3anuceu. Tax umo noka
@PC 2o6opum, umo byHOecbaux umeem o00vem 30710ma, pAGHbBIL
X, Bynoecbank moorcem Oelicmeoéamv MAak, KaK eciu OH 8ldoeem
30710MOM, 0adxce eciu OHO KAKUM-TO 4YOeCHbIM 00pa3om nposanu-
J10Cb Obl 8 NO2TIOWAIOULYIO 307I0MO 2ANAKMUYECKYIO YEPHYIO ObIDY ).

IMocnennme cnoBa Kapam 3Bywyar yke Kak yrposza (KOTo-
pyto, Bumumo, OPC ynomHomoumia ero O03BY4YHTh): «Yeepen,
umo 6 bynoecbanxe nowumarom smo 00CMAmMOYHO XOPOwio, 0adice
eciu Moo He NOHUMaem Hemeykuu cyo. Hem Huuezo, 4umo MOX*CHO
ObLI0 OBl 8blUZPaMb OM UHCneKmupoganus 3onoma. Ecau ono manm,
U yucmoe, 3HaHue dMO20 HU4e2o He uzmeHum. A eciu 3010ma Hem,
umo dice, pe3yIbMAmomM MOJCen CMamsb XAoc, NOCKONbKY 0ogepue
K 0enosumapusm 3010ma YeHmpaibHblX OAHKO8 UCNAPUMCS M2HO-
BEHHOY.

3. O 3010me u cuxXuiiHbvIX 6€0CmMeusax

Ho korma cioBecHble apryMeHTHI OBUTM HMCYEPIIAHBI, & HEM-
LBl BCE-TaKM MPOJOJDKANM HACTaWBaTh Ha MOJyYEHUH 30J10Ta, B
X0ox ObUTH MyIIeHBI OoJee BECKHE apryMEHTHl. A HMMEHHO CHIIBI
npuponsl. Jla, nma, He yaueisiitech. Kak u3BecTHO, B OKTsOpe
2012 roma BocroyHOE MOOEpeKbe AMEPHKH IOJBEPIJIOCH yIapam
ypacana «Conduy. B 30Hy yparama moman takke Hpro-Mopk. He-
KOTOpBIE KOHCIIUPOJIOTM HAaMEKaloT Ha TO, YTO yparaH ObUT «py-
KOTBOPHBIM», KOMY-TO OH OKAa3aJICSi OY€Hb HYXKHBIM. OJTOT «KTO-
To» — denepanbHblit pesepB. Ilouemy? Iloromy, uro ogHUM U3
TJIaBHBIX COOBITHH, CBSI3aHHBIX C yparanoM «CoHIu», OBUIO TO
IU pa3pylleHue, TO JIM YHUYTOXKEHHE, TO JM 3aTOIUICHUE MOJ-
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3emHoro xpaummuma ®OPB Helo-Mopka wa Manxarrene. Co-
obmieHust amepukanckux CMU Ha 3TOT cyer BechMa COWBYHBEHI.
Bor, wampumep, cooOmenne, natupoBanHoe 30 okTsaops 2012
rojfa B DJIGKTPOHHOM u3ziaHuu The Daily Bail, BXoasmeM B HM-
MEPUI0 YK€ YIOMHHABIIETOCS HaMH WH(GOPMAIIMOHHOTO AarcHT-
ctBa CNBC: «QOuenomnaowue Hosocmu u3 Bawunemona, okpye
Konymbus. — Ha cnewrno opzanu3oeanuoli npecc-KoHgepenyuu 8
HOYb Ha NnoHedearbHuK npedceoamens DedeparvHozo pesepeéa bew
Bepuanxe obwvsasun o e3pviee na cmanyuu ~Con Edison” 6 2opode
Hyio-Hopk, umo npuseno Kk noiHOMY YHUUIMOJICEHUIO 6Ce20 NoO-
3eMHO20 XpaHunuwa ¢ 3010mulmu pezepgamu I epmanuu, maxum
obpazom ceeds Ha Hem gce ycunus I epmanuu ocyuecmeums pena-
mpuayuio 3010Mmd... co00OWaemcs, 4mo 3010mvle pes3epevi He Obliu
3ACMpPaxosambvly.

Bmpoyem, 1m0 MHEHHIO HEKOTOPBIX 3KCIIEPTOB, HHUKAKOTO
yparana u He Obuto. A mupoBsle CMMU, MOIKOHTpPOJBHBIE XO035-
esaMm OPC, mpocTo HarHeTaiu CTpPacTH, CO3aBaIH «UH(pOpMa-
LUOHHBIA 00pa3» pasryJsBIICHCS CTHXUH. MeEXIy TeM pealbHO
B Heio-Mopke B pasrap yparana B MOHEIETBHHK ObIT K Bedepy
JUIOb TIOPBIBUCTHI BETEp, MECTAMH CWIBHBIA, H HEOOIBIIOH
COBCEM MOPOCWJI JOXIb WIH ero He Oputo BooOme. U Bce. B
WNuaTepnere MHOTO 3a0aBHBIX (oTorpaduii, cHeTaHHBIX CaMUMH
aMepuKaHIlaM{, [TOKa3BIBAIONINX «pa3Max cruxum». CoriacHo
opunuaNbHEIM CcOOOIIeHUsIM, B pe3yiprate yparana B CIIA u
Kanane morubmo 13 wuenosek. IlompoOyii mpoBepb, OCOOCHHO
€CJId B YYeT B3sUIM elle APYrylo cTpaHy! Mexny mpoduM B O-
HOM HalieM MajeHbkoM KpbIMCKe, TONBKO 10 O(QHUIIHATBHBIM
JaHHbIM, moru6io ot 150 mo 170 gemoBek. UTo KacaeTcs B3pHI-
Ba Ha TpaHcpopmaTopHou ctranuun «Con Edison», ocTaBUBIIEH
HECKOJIbKO MHJUIMOHOB 4EJIOBEK 0€3 JJIEKTpUYEeCTBA, TO €CTh
CepbE3HbIC MpPHU3HAKH TOTO, YTO 3TO COOBITHE OBLIO «PYKOTBOP-
HbIM». UTo-TO Hamomooue 11 ceHTAOps B «MHUHHUATIOPEY.

K coxanennio, HHMKakux IOCIEAYIOLMX pa3bsCHEHUH IO
MOBOAY XpaHWIWINA 307I0Ta Ha MaHXITTeHe HE IOCIIEeI0BAIIO.
OPC pgaxke HE BBICTYHaeT C MPUBBIYHBIMH YCIOKOHUTCIHHBIMHU
YBEpEHUSMH, 4YTO, MOJ, BCe OyIeT XOpomo, XpaHWIHIa OyZyT
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BOCCTaHOBJICHBI, 30JIOTO OyJeT BO3BpalleHO W T.I. 3J0Belee
MomuaHue. [‘epmaHms Takke XpaHHT TiayOokoe Mordanue. B
BO3JyXe NaxHeT jkapeHbiM. OueBuaHO, uTO bepHaHke He Cco-
Ompaercs BO3BpaIiaTh 30J0TO HemIaM. Brpodem, MOXKeT OBITS,
y>Ke ¥ BO3BpaIaTh He4ero?

Kakue pamee «cTuxuiiHpie OEICTBUS» MOTYT IOCIEIOBATH?
Amepuka (BepHee, «OAaHKCTEphI») TIOMHATOPENM Ha CO3JAHHUH
Takux «OexctBuity. Yero crour, Hampumep, 11 centsdps 2001
roga. Sl BcmomHMI 3TO coObiTHEe Hecnpocta. OHO KOCBEHHO MO-
JKET MMETh OTHOIIEHHWE K TEeMEe HEMEIKOro 30JI0Ta U BCEro 30-
JoTa B IEJIOM, Haxopdmerocs B 1ojaBajiax OPb Hmo-flopxa.
Bo-mepBrix, mocne obBasa HebockpeboB BcemmpHoro Ttopro-
BOTO IIEHTpa CTpPaHHBIM oOpazoM wu3 mnomsaioB BTIL[ wucuesno
HECKOJIBKO TOHH 30Ji0Ta (3TO OBUI0O HE Ka3eHHOe, a YacTHOe
30110T0). Bo-BTOpHIX, Tarkke mon oOIOMKamMu HeOOCKpeOOoB Ta-
WHCTBEHHO WCYE3NIM HEKOTOpBIE JOKYMEHTH, WMEBIIHE OTHO-
IIEHWE K paccieloBaHHI0 He3akoHHbIX omnepauuit ®BP u [PY
c 3osoroM. [locme wcYe3HOBEHMs [IOKYMEHTOB pacCiieloBaHUE
ObuT0 mpekpanieHo. OKa3bIBaeTCs, ¢ IMOMOINBIO «IUIAHOBBIX TEp-
AKTOB» M «CTHXHHHBIX O€ICTBHI» MOXXHO OuYeHb 3()(EeKTUBHO
peliaTh Hepa3pelrmble, Ka3aJioch Obl, 3a/1a4H.

Kcratu, yepe3 rom mocnme tparmdeckux coObrtmid 11.09.2001
HeMmenkoe m3maHue Neue Ziricher Zeitung mpouuTHpPOBAJIO Jre-
TeHJAPHOTO aMEPHKAaHCKOTO HWHBECTOpa W MIUumapaepa Yoppe-
Ha bagpemma, BbICTYNUMBIIETr0 C NMPOTHO30M, YTO B OJMKauiine
10 smer meno AOHAET W O MEPBOTO TEPPOPUCTUICCKOTO HAIAe-
HUS C TMPUMEHCHHEM SACPHOrO OPYXKHS HAa aMEPHUKAHCKON 3eM-
ge. Omare mouemy-to monydaercs 2012 rox! Ecou Takas Oomba
B3opeercst B Hpio-Mopke, TO XpaHsmmecs TaM 3070Thie 3armachl
CTaHyT PaJUOAKTUBHBIMU, W y ['epMaHMM TpOMAJCT >KEIaHUE WX
penarpuupoBath. [IporHo3 badderra oka3piBacTCS HE IJIHIICH-
HBIM CMBICJIA.

Ecmu He nng Bcero uyemoBeuecTBa, TO IS skutenci Hrero-
Mopka KOHEIl CBeTa MOXKET OKa3aThCs BIIOJIHE peanbHbIM. Ha-
XOXKIEHUE psaoM ¢ XpaHwiuinem DenepanbHOro pesepBa cra-
HOBHTCS (PM3UUCCKU HeOe30macHbIM. Bripodyem, jist Toro 4ro0bt
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CHpATaTh «KOHIBI B BOay», xo3sieBa ®PC Moryr Ha4ath B3pHI-
BaTb OOMOBI MO BceMy MHpY. Kcratw, Torma y HCTHHHBIX 3apy-
OEXHBIX BIANIENIBIIEB 30JI0TA IOYOABUTCS JKEJIAHWE IPEIbSBISATh
cBOHM 3010ThIe TpeboBanms msame Comy. TakoBo Moe pe3rome IO
TPEThEMY CLIEHAPHIO.

I'naa 13. 3os0TbIe cTpacTu BOKpPYr «ba3ens-3»

B muposvix u poccuiickux CMH odocmamouno uacmo cma-
AU menvkamv mepmunsl «basenvckuii komumem no OAHKOBCKOMY
Haozopy», «bazenv-2y», «basenv-3» unu Oaxce npocmo «bazenvy.
Mnuozue moou nponyckaiom uH@OpmMayuio, coOOepHCAuyIo mu ma-
JIONOHSIMHbIE CNI06A, NONA2Asl, HMO 9MO UHMEPECHO IUb Y3KOMY
Kpy2y CReyuanucmos, sanumarowuxcs @uuancamu. Medxcoy mem
cobvimusi, Komopbvle pazgopavusaromcsi 6okpye smux «baszeneiy,
Mocym umems OaneKo udyujue nocieocmeus O0isl 8ce2o uenogeye-
cmea. B mom uucne — uzmenumsv poib 3010Ma 8 MUPOGOL IKOHO-
MUKe U MedNcOyHapoouwix ¢punancax. Ilocmaparoce pacckazame npo
«bBasenuy, He npubezas K CneyuaibHol MeEPMUHOIOSUU, KOMOPOU
00N NONL308AMBCS «NOCESUEHHBLEY 0TIl MO20, YMOobbl CKpbleamb
matinsl 6AHKOBCKO20 MUpPA OM «NPoPaHosy.

1. bazenvckuii Komumem u Muposasn 6AHKOBCKAA mMaghus

CHauajga KOpPOTKO O basenbckoM KkomuTeTe 10 OaHKOBCKO-
My Ham3opy (mamee — KomwureT). DTa opraHmzamusi TECHO acco-
LMUPOBaHA C TaKOW HaaHAIMOHAJILHOU CTPYKTYpoH, kak bBaunx
MeNHCOYHapOoOHbIx pacuemos ¢ basene (FMP), KOTOpBIA YacTo Ha-
3BIBAIOT «KIYyOOM», «ITaboM» IeHTpaNbHBIX OaHkoB uiu «lleH-
TpambHBIM OaHKOM TocienHe wuHcraHmm»!. Oduc Komwmrera
Haxonutcst B 3manuu BMP. B konme 1974 roma mns paspabot-
KA OOWMX MEXIyHapOIHBIX TMpaBWwiI B 00JIaCTH OaHKOBCKOTO
Ha/J30pa TOCIC HApYIICHUS pPaBHOBECHS HAa MEXKIyHAPOIHBIX
BaJIOTHBIX M OaHKOBCKUX pBHIHKAaX, BBI3BAHHOTO KpaxoMm OaHKa
Herstatt B 3amagnoit ['epmanmy, pPyKOBOOWTEISIMH IEHTPAb-

I TlonpoGuee o banke mexayHapoansix pacueros (BMP) cm.: Kamaconog B.FO.
Kanurtanu3M: uctopusi M HICONOTHS «JCHEXKHOW HMBMIAM3auMW». — M.: UH-

CTUTYT pycckoil muBunmu3army, 2013. Y. 8. I'n. 3 («LleHTpansHbie 0aHKU B TJ10-
0aTbHOM KOHTEKCTEN).
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HBIX OaHkoB crtpaH G10 nHa 6aze BMP wu Obur cozman Komwrer.
Komuter Qopmynupyer obmue cTaHgapTsl OaHKOBCKOTO Hai-
30pa M pPEKOMEHJAlUM MO0 MX HCIONHEHUIO, Mpeanojaras, 4ro
HaIlMOHAJFHBIC ~ YIIONHOMOYEHHBIE  Opranbl  (TpeXae  BCero,
HEeHTpaNbHble OaHKM) OyAyT WX TPOIBHIaTh B CBOMX CTpaHax.
Uro kacaercs G10, To 3To rpymma crpaH, xortopas B 1962 rony
nojmnucaiga reHepanpHoe cornamenue ¢ MB® o mnpenocrasie-
nun 3aiimoB (benmbrusi, BemmkoOpuranus, 3amaguas ['epmanus,
Wranus, Kanagma, Hunepnangel, ®panums, Isenus, CILLIA,
SAnonwmst). 1lBeiimapusi, ©He sBissich wieHoMm MB®, mpuco-
eAMHWIach K HUM B 1964 romy, HO Ha3BaHHWE TPYMIBl OCTAIOCH
ImpeXHUM. Takke ¢ caMOro Havajga B COCTaB basenbckoro Ko-
MUTeTa BXOmwin mpenctasutenn JlrookcemOypra, a ¢ 2001 roma
n mnpexncrasurenn Mcmanum. Ceituac B Komwurer BXxomsar npen-
CTaBUTEIHM IIEHTPAIbHBIX OAHKOB W HAIMOHAIBHBIX OPraHoOB
0aHKOBCKOTO Ham3opa 27 cTpaH (yXe YHNOMSHYTHIX 13 crpaH, a
Takke npucoeauHuBmuxcs k Komurtery B 2009 r. ApreHTHHBI,
Asctrpanuu, bpasunuu, Kwuras, Tonkonra, Wugun, HWuaone-
3un, Kopeu, Mekcuku, Poccum, CaynoBckoit Apasum, CuH-
ramypa, FOAP u Typuum). 3a moutu dYeTelpe AecsATKa JIET CBOEH
nestensHOCTH  KoMmHTeT wW3an JECSTKH JOKYMEHTOB II0  pas-
JUYHBIM HANpaBICHUSIM JEATEIBHOCTH, B TOM YHCIE MO OOIIUM
BOIIPOCAM OpraHW3alUKM HAA30pa, MO [JOCTATOYHOCTH KalWTaja,
10 pPa3INYHOTO pOJa pHCKaM, IO KOPHOPAaTHBHOMY YyIIpaBliie-
HUIO KPEJUTHO-ICTIO3UTHBIMHI OPTaHU3aLUsAMH | T.1I.

KroueBoe nHampasnenue paestenbHocTd Komwurera — ompe-
JEJICHUe HOPM JIOCTaTOYHOCTH KamuTana s OaHkoB. Bee moky-
MeHTHl KoMmuTera BpamarooTcs BOKPYT OYEHb HE3aMbICIOBATOM
(hopMyIIBI (TTPOTIOPIINH):

Cobcmeennblii Kanumas: akmuevl OAHKa - KOIPPuyuenm

docmamounocmu Kanumana

Kabb6amicTel  JeHE)KHOTO MEpa WIIYyT Marmveckoe Ywc-
JO DJTOM MpOmopHHH, KOTOpoe obecrmeunio Obl cTaOWIBHOCTH
O6ankoBckoii  cucrembl.  Paxrtnueckn  Komurer  cTpemmtes
Y3aKOHUTh TO, YTO sBIsIeTCs npecTymieHneM. B Epome yxe
nmaBHO (mo kpaitHeir mepe, ¢ XVIII B.) cymecTByeT cucTema Tak
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Ha3bIBAEMOTO  «YaCTUYHOTO», WM  «HEMOJIHOTO»,  IOKPBITHA
00s3aTenbCTB  OaHKAMM KaK  JI€MO3UTHO-KPEIWTHBIMH ~ OpPTaHH-
3anusamu. OOpa3HO TOBOpS, Takas CHCTEMa IIO3BOJISIET OaHKaM
Jienath JeHbH «H3 Bo3myxa». To ecTb, ckakem, mox 1 mon. 3a-
KOHHBIX JICHET, pa3MEUICHHBIX BKJIAQAYMKAMH Ha JETIO3UTHOM
cyere, OaHKaM pa3pemiaeTcs BBIIYCTHTb B BHAEC KPEIUTOB 5
i 10 monm. Oe3HanM4HBIX (KPeIWTHBIX) JAeHer. PaHpiie 3T0
Ha3bIBAIOCH  (AIBIIMBOMOHETHHYECTBOM W CTPOrO  Kapalloch
3akoHOM. CerofHs 3TO Ha3BIBACTCS «HOPMOI), IIPHHITUTIOMY
0aHKOBCKOM JACATCIBPHOCTH, JICTaJIN3yCTCA HalTMOHAJIbHBIMHU
3aKOHaMH, a B y‘-Ie6HI/IKaX 0 DJKOHOMHUKE Ha3bIBACTCA «YyM-
HBIM» TEPMHHOM  «ICHEKHBIA  MyJbTHUILIMKAaTOp».  [IpmHIMD
«JaCTUYHOTO»  IOKPBITHA  (PE3EpPBHUPOBAHUS)  KPBILIYETCS)
HaJIHAIIMOHAJILHOX  CTPYKTypoH mox Ha3BaHueM «basenbckuit
KOMHUTET TI0 OaHKOBCKOMY Haa30py», YTO IIpHIAaeT IPHHIH-
My BHUAMMOCTH pECIEKTabeNbHOCTH M JIETMTUMHOCTH. Huka-
KHE XWUTpbIe CTaHAApPTHl M (OPMYJbl HE YCTPAHSIOT TJIABHOTO
CIENCTBUA «YaCTUYHOTO» TIOKPHITHS (pe3epBHpPOBaHUS) 00s-
3aTeNbCTB — OAHKOBCKMX KpHU3MCOB. Ha TpOTSDKEHWH MOYTH
4eTBIpeX JecATHIECTHH cymiecTBoBaHMs Komurera Mup ObLI
CBHUETEIIEM  OECUYMCIIEHHOIO  KOJIMYEeCTBA  OAHKOBCKHX  OaH-
KPOTCTB W 0OaHKOBCKMX Kpu3ucoB. /[l mnpemoTBpamieHust Ta-
KUX HenpusiTHOcTel HeoOxoammo 100%-Hoe moKpbITHE 00533~
TCIBCTB, HO TOrJa 6aHKI/I JIMIIAKTCA BO3MOXKXHOCTH 3aHHUMATHLCA
CBOEH «JIeHEeXHOW anxumuei». Ha uyecTHble U OTKpOBEHHbBIE
pacCyXIeHHs 10 BOIPOCY «YacTUYHOTO» pPE3EpPBHPOBAHUS B
HEeHTpaNbHBIX OaHkax W B Kowmurere HamoxeHo crporoe Taoy:
npeaBoAuTenu OaHKOBckoW Maduu  (MEHTpaslbHbIE OaHKU |
Komurer) mbITatotrcs yOemuTh OOIIECTBEHHOCTh, YTO MOXHO
n300pecTn  «Marmdeckyro (Gopmyiry» IOCTAaTOYHOCTH KamuTajia
JUIL  TOTO, YTOOBI OAaHKM MOIJIM MO-TIPEKHEMY JETaTh JICHBIH
«M3 BO3AyXa». OTO OTKPOBEHHBI OOMaH, pacCUMTAHHBIA Ha
TOTAJILHYIO TYNOCTh MyOIuKuL.

I TlonpoOHee 0 «4aCTUYHOMY», WJIM «HENOJIHOMY», Pe3epBUPOBAHUM 00s3a-
TEJILCTB OAHKOB M O TOM, KaKk OaHKH JIeNaloT JEHbIM «u3 Bo3dyxa» cM.: Kara-
coHoB B.}O. Kannranusm: HCTOpHS M NACOTIOTUS «ICHEKHOH IIMBUITA3AIIIN.

Y. 6. I'n. 4 («’/leHexxHast peBONIONUS: JIETAM3aNUs “9aCTHYHOTO PE3EpPBHUPO-
BaHMA"»). C. 549-574.
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2. «bazenv-1» u «bazenv-2» - «coromunku o1
YHORAIOWUXY

Jo xonma mpomwioro roxa KomureToM OBUIO BBEICHO B
JeficTBAE I1Ba OCHOBOIOJIATAIOIIUX JOKYMEHTA, OIPEICIITIONIIX
«Maru4eckyro Qopmyiy» JHOCTAaTOYHOCTH KaluTala M PEeKOMEH-
OYIOUINX HCIOJIB30BaTh 3Ty (OpMydy HaIMOHAIBHBIM OpraHam
GaHKOBCKOro Hamzopa, — «bazenv-1» n «basenv-2». llepBolil u3
HUX TOSIBWICS Ha cBeT B 1988 rogy m mMen O4eHb COJHMIHOE Ha-
3BAHUC — «Me)K,uyHapouHaﬂ KOHBEPIre¢HIUA HU3MCPCHUA Kallnu-
TaJla ¥ CTAaHJApTOB KamuTala». B 3TOM corylameHud ObLT ompe-
JIelIecH MHUHUMAIBHBIA pa3Mep JOCTaTOYHOCTH Kamutanma — 8%,
OTpeJieTsIeMBbIii  KaK OTHOLIEHHE COOCTBEHHOTO KamuTaia (pery-
JUPYEMOT0 OpPraHOM HaJ30pa) K aKTHUBaM, B3BEIICHHBIM IO pH-
cKy. MHorocTpaHnuHbsle HOKyMEHTHl «baszenv-1» u «baszens-2»
JUIIb Pa3bSCHSIIOT II0JIb30BATENSIM, KaK IIPaBHJIBHO IIOJICUNTATH
aKTUBBl W COOCTBEHHBIH KamWTal. B pacuer NpWHUMAINCH JIWIIb
KpPEIUTHBIC PHCKH (XOTS AaKTHBBI OaHKOB MOTYT (OPMHPOBATH-
Cs HE TOJBKO M3 KpPEIWTOB, HO Takke HHBecTHLHH). OOpa3HO
roBops, «bazens-1» mosBoyst GankaM mox 1 10J. COOCTBEHHBIX
cpenctB Hazaenath Oosiee 10 107, KpemuUTHBIX (OC3HAIMYHBIX) Je-
Her «m3 Bo3myxa». ®dakrtmueckn KommreToM OBUIO TaHO «I00pOY»
Ha (PMHAHCOBO-/ICHEXKHYIO BaKXaHAIHMIO, KOTOPYI0 B Yy4YeOHMKax
[0 DKOHOMHKE HA3bIBAIOT YBAKHTEIBHO «PAa3BUTHE MICHEKHBIX M
()MHAHCOBBIX PHIHKOB». PBIHKM CTanM TOKPBIBATBCS —«ITy3BIPS-
Mn», «IIy3bIpW» CTaJlkd JIONATbCAd, p€ajlbHasd OJ3KOHOMHMKA U IIPO-
CTBIE TpaKJaHe HECIH OONbIIME IOTEPU OT OSTOH BaKXaHAIWH,
KOTOpYIO OJarocioBisuid «Myapens» u3 bazems. Ha cerommsmi-
HUuil nmeHb Oomee 100 cTpaH Mmpa cOTIacHO OQUIMATIBHBIM 3a-
SIBJICHUSIM TIpUIepKUBatoTcs HopM «bazers-1».

Ha mepenome nByX BeKOB Hadaida TOTOBHUTBHCS HOBas Bep-
cHs CTaHAapTa IoJ Ha3BaHUeM «bazenv-2», CTapT 3TOMY CTaH-
mapty Obut gaH B 2004 romy. B HOBOW Bepcuu ObLIM KpaiiHe
cnabple TONBITKA YYeCTh HOBBIE PHCKH OaHKOBCKOHW JesITeib-
HOCTH (TIOMHMO KpEAWTHBIX), B YaCTHOCTH, B CBS3H C OypHBIM
pa3BUTHEM PBHIHKOB IPOHM3BOJAHBIX  (DMHAHCOBBIX HHCTPYMEH-
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TOB (IEpMBATHBOB), TOSBICHUEM XEIUKEBBIX (OHIOB M JAPYIuX
WHCTUTYIIMOHAIBHBIX CIIEKYISHTOB, C KOTOPBIMH OaHKH ObLIH
CBSI3aHbl CaMbIM TECHBIM 0O0pa3oM. B camblii pasrap BHenpeHwus
B JKM3Hb HOBOTO CTaHIapTa pas3paswicsi (HHAHCOBBIM KpU3HUC
2007—2009 romoB. OH mUIIHUI pa3 NPOAEMOHCTPUPOBAT TO,
yro craHaaptel «bazens» — He Oosiee 4eM (UrOBBIH JIMCTOK,
MIPUKPHIBAIONINN  OECCTBIACTBO M HArJoOCThb MHPOBBIX POCTOB-
MmUKOB. «basenv-2» HE MOr H3JIEYUTh MHPOBBIX POCTOBIINKOB
OT aNYHOCTH, Ha TIJla3aX BCEX IOIIeN Ha JIHO THTaHT MHPOBOTO
OankoBckoro Omsneca «Jleman bpasepc», a Ha craceHue apy-
TMX MPHUIUIOCH TOTPATHUTh M3 TOCYAAapPCTBEHHOM Ka3HBI HE Me-
Hee TpwuiHoHa gosapoB B CHIA u mpuMepeHO CTOIBKO ke —
B EBpone. Hekortopeile KpuTHkKH (CO CTOPOHBI OaHKOBCKOTO
coo0IecTBa) Jake [OKas3blBald, 4YTO HMMEHHO BHenpeHue «ba-
3es-2»  CIIPOBOLMPOBAJIO HAdalo (PUHAHCOBOTO KpH3HCA, T.K.
0aHKM I TIONOJHEHHUSI HEJOCTAIOIIETO COOCTBEHHOTO KaIluTa-
Jla PEeIIMIN WCHONb30BaTh YPE3MEPHO PHCKOBAHHBIE CIIOCOOBI
NIPUBJICYEHHUS. TAKOrO KaluTana, BBIHY)XICHbl ObUIM TIOHTH Ha
¢danpcuduKalMio ¥ OTKPOBEHHBI OOMaH (MCKakeHue Oyxrai-
TEPCKOW OTYETHOCTH, INHUPOKOE HCIIOJIB30BAHUE 3a0aaHCOBBIX
omepanii ¥ T.1.). B Xone ¢unHaHcoBoro kpmsuca Komurer Ha-
Yajl CyIOPOKHO BHOCHUTH HM3MEHEHHS M TIONpPaBKHM B CTaHAAPT
«bazenb-2».

3. Ocobennocmu «bazena-3»

B koHLE KOHIIOB, Macca W3MEHEHMH M IONpPABOK JOCTHUI-
Jla KPUTHYECKOM MacChl, «KOJMYECTBO IMEPEILIO0 B KadyecTBOY,
MOSIBWJICS TOKYMEHT, KOTOphIA Obu1 Ha3BaH «baszems-3». Ilpex-
noxenust «bazens-3» Obum onobpensl Ha cammure G20 B Cey-
ne B HosOpe 2010 roma. YyacTHHKM caMMHTa TaKke OA00pMIH
CPOKH TIOSTAIIHOTO BHEAPEHHUS CTaHAapTa. B KadecTBe crapra
Obuta ompeneneHa nmata 1 smBaps 2013 roma. HoBblid nokymeHT
SIBIIICTCS YPE3BBIYAHHO CJOXHBIM M OOBEMHBIM JIOKYMCHTOM —
HacuuThiBaeT okosio 800 crpaHun. Xouy oOpaTWTh BHUMaHHE Ha
CIIEIyIOIINe OCOOCHHOCTH MJAHHOTO JOKYMEHTa (IpHU 3TOM IIO-
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CTaparch OOOWUTHChL ©0€3 WCMOIB30BAHUS CIECIHATBHBIX TEPMH-
HOB, KOTOpPBIC IUIIb 3aTEMHSIOT CYTh JOKYMCHTA, JENAlOT ero
HETIOHSTHBIM JIJISl HETIOCBSILIEHHBIX) ):

1) cpoku BHEPEHUS CTaHAAPTa JOCTATOYHO PACTSIHYTHI — JI0
2018 rona; nHave roBOpsi, CTAHAAPT HE SBIISIETCS <OKECT-
KUMY», 1aeT OaHKaM TOCTaTOYHO BPEMCHH JJI1 MAHCBPOB;

2) mulaHKa JOCTaTOYHOCTH COOCTBEHHOTO KamuTajda OaHKOB
MOBBIIIEHA, HO HE HACTOJBKO, YTOOBI MOXKHO OBIIO H30e-
JKaTh HOBBIX KPH3UCOB;

3) poib «CyOBEKTHBHOTO (haKTOpa» IPH OLIEHKE OaHKa cOo
CTOPOHBI HAJI30PHBIX OPraHOB MOBBIILIACTCS; 3TOMY OTYa-
CTH CII0COOCTBYET 00BEMHOCTh JOKYMEHTa (110 CPAaBHEHUIO
C MPEIBLIYIIMMHU BEPCUSIMH, KOTOPbIE TIO3BOJISUTH OoJee
YETKO M OJHO3HAYHO OLCHMBATh OaHKH!);

4) B cTpyKType COOCTBEHHOTO KaruTaia ocobast poJib OTBO-
JUTCA 30JI0Ty KaK (PMHAHCOBOMY aKTHBY.

C mnHameld TOYKH 3peHHS, TOCIEIHAS OCOOCHHOCTH SBISIETCS
IJaBHOM, OHa SBIISIETCS KA4YSCTBCHHOM HOBAIMEH, OTIMYAIOIICH
«bazenms-3» ot «bazens-2». [ToroBopum 06 3TOM TOApOOHEE.

B npempimymux cranmaprax «baszems» cOOCTBEHHBIM Kalld-
TAJIOM BBICOKOTO KayeCcTBA CUUTAINCH JIMIIb HAIUYHbIE OeHbeU
(KoTOphIE BO BCEX CTpaHAaX OTHOCATCS K KATETOPHH «3aKOHHBIX
IUTaTeXXHBIX CPEICTB» — legal tender) u 2ocyoapcmeentvie 001208ble
b6ymacy — oONWTaM MUHHCTEPCTB (UHAHCOB M Ka3HAUYCHCTB.
[Mpuyem namexko HEe Bce OONWTANWHU, a JHIIb T€, KOTOPHIC MOIY-
Yaf0T BBICHIYIO OICHKY CO CTOPOHBI BEIyIINX MEXKIYHApPOIHBIX
pEUTHHTOBBIX areHTCcTB. Ha MpOTSDKEHHH UINTENFHOTO BPEMEHH
HamOoJiee KAaYeCTBEHHBIM DJIEMEHTOM COOCTBCHHOTO KamuTaja
paccmatpuBanuch obmuranmuu  Kasuaueiictea CIIA. To ecth
0aHKH TeX CTpaH, KOTOphle ydacTBoBaim B «ba3zemsx» mepBoro u
BTOPOT'O TOKOJCHUS, B JOOPOBOJIBHO-TIPUHYAUTEIEHOM ITOPSA-
Ke [OJDKHBI OBUTM OKa3piBaTh momompb msage Coamy, mpuoOperas
ero obsuranmu ¥ 3akpbiBas JeIpel B Oromxere CIHA, tem ca-

I Tokyment «basenb-1» umen oobem okono 50 crpanui, «bazens-2» — 250
crpanul. — [pum. agm.

169



MeIM TogzepxkuBas goiuap CIIA u neiicTBys mpoOTHB 3050Ta -
TJIaBHOTO KOHKYPEHTA «3€JICHON OyMarm.

4.«bazenv-3», unu Yacmuunasn peabunumayus
3010ma

Hamomuaum, uro no 1970-x rogoB, Korna B MUpE CYIIECTBO-
Bajla OpETTOH-BYJCKas BaJIOTHas CHCTEeMa M emle He ObUIo0 Hu-
kaknx «bazeneir», Bce OBUIO TO-ApyroMy. baHKHM OLEHHBANINCH
B IIEPBYIO OuYepe/ab MO KOJMYECTBY 30JI0TA, COCTAaBJISBIIErO coO-
CTBEHHbIM KamuTtas. Yem Oonbine OBIIO 30/10Ta OTHOCHUTEIHHO
BCCH CyMMBI KallUTala W BCEH CyMMBI aKkTHBOB, TeM Ooiiee Ha-
JEeKHBIM cuuTancs OaHk. Bce ObUIO TPOCTO, MOHATHO W JIOTHY-
Ho. Ho Te mobOprie cTapele BpeMeHa 3aKOHYIIHCH C KpaxoM 30-
JIOTOTO CTaHAapTa W pemeHHneM MeXIyHapoJHOTO BaJIOTHOTO
(oHIAa OCYWIECTBUTH MOJHYI0 M OKOHYAaTENbHYK JIEMOHETH3a-
IO 30J0Ta. 30JI0TO OBUIO pPa3zKaJOBaHO B OOBIYHBIC OHMPIKEBHIE
TOBaphl, TakWe Kak HedTh, mmeHnna win kode. B kpaiiHem
ciyyae OaHKM MOTJIM HCIOJB30BAaTh 30J0TO B KauyecTBe OOBEK-
Ta HHBeCTHLlHﬁ, HO TIOJTHOLICHHBIM (bI/IHaHCOBI)IM AKTUBOM 3TOT
METal MepecTayl pacCMaTPUBATHCA.

Jo cux mop bank wmexmyHaponueix pacueroB (BMP) nmep-
JKajl 30JI0TO, €CJIM TaK MOXXHO BBIPa3UTBhCS, B «UECPHOM TEJE».
Ecnmn He morpyxarbCsi B TOHKOCTH OyXTaJTepCKOro ydera W
npaBuiia OaHKOBCKOTO Haa30pa, TO MOXHO CKa3aTh, YTO 30JI0TO
YYUTHIBAJIOCh B KallUTal€ TPETHETO YPOBHSA (AaKTHBBI, HWMEIOIIHE
CTaTyC 3HAYMUTENFHO MEHBIIMN, YeM aKTUBBI IIEPBOTO YpPOBHS),
IpU 3TOM y4YeT ocyllecTBisuica ucxons u3 50% peanbHOR IeHbI
«KenToro» Metamna. B oOmeM, «mpaBmma WrpsD» OBUIM TaKHUMH,
YTO HaKaIlIuBaTh 30JI0TO 6aHKaM 6])1.]'[0 HC BBII'OOHO. B JIydimeM
ciydae OaHKUPBI CMOTpPENIH Ha <(OKENTHI» MeTama Tila3aMH CIie-
KyJISHTOB, KOTOpble MOKYIAalOT U MPOAAIOT 30JI0TO I IOJyde-
HUSI CHIOMUHYTHOH TIPHOBLIH.

«baszenp-3» pe3ko moaHAN craryc 3o010Ta. HoBele mnpaBu-
Jla TpeaycMaTpHBalOT MEepeBOA 30J0Ta B OaHKOBCKUH KamuTall
nepBoro ypoBHs (tier-1) mo 100%-HOii 1IeHe. Y OaHKOB TMOSB-
JSIeTCSl BO3MOXKHOCTh 3aMEINaTh CBOM «KA4ECTBEHHBIE» «OyMax-
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HBIE» AaKTHBBI (B TEPBYIO oOuepedb, OOIHraliu aMEepPUKaHCKOTO
Ka3HA4YCHCTBA) (OKEITBIM» METANIOM. OKCIEPThI OICHWIH, YTO
Mo00HOE TPAaBHJIO CO3AACT IOMOJHHUTENBHBIA CIPOC Ha JAparo-
IEHHBI MeTaul B oObeMe kak MuHUMYM 1700 ToHH. WmeroTcs
u Oonee Bbicokue omeHKH — a0 3000 TonH. Llenbri psg skcmep-
TOB MO (pUHAHCAM M KOHCIHPOJOTOB IOJNIAral0T, YTO pa3paboTka
«bazens-3» ocymecTBIsAIaCh MPH  MOIIHOM JIOOOMPOBAaHHH  CO
CTOpOHBI ()MHAHCOBOrO KiIaHa PoOTHIMIBIOB, KOTOPBIA 3auHTe-
pecoBaH B BOCCTAaHOBJICHHH JIEHEKHOTO CTaTyca 30JI0Ta B MHpE.
HeiictButensHo, PoTmMiabAel Ha MPOTSKEHUM TOCHEAHUX JBYX
BEKOB KOHTPOIIMPYIOT OCHOBHBIC 3alachl 30J0Ta, YYacTBYIOT B
JOOBIYE  <OKENTOr0» MeETallla, SBJSIFOTCA — «MapKeT-MeHKepaMmy
Ha pBIHKE JparoneHHbix merauioB!. Emie n0 BeryruieHus B CHILy
HOBOTO CTaHIapTa baszembckoro xomurera, B ceHTa0pe 2012
rofia, PyKOBOAWTENIH OJHOTO W3 KpyNHEHmuXx OaHKOB MHpa —
Deutsche Bank AG, naxopsmerocss B cdepe BiusiHus Pormmiib-
JIOB, CHENaJl TPOMOTJIACHOE 3asBICHHE O TOM, 9YTO 30JI0TO W3
TOBapa OIATh MPEBPATWIOCH B JEHBIH. Takoe 3asBICHHE BBHI3BA-
710 OOJIC3HEHHYI0 PEAKIHI0 IO APYTryK CTOPOHY ATJIAHTHYECKO-
ro okeana, mpexxae Bcero B ®PC CIIA. PykoBomurtens Dene-
panbHOro pesepBa ben bepHanke B ouepeaHON pa3 BBICTYMHHI
CO CTaHJApTHBIM HA0OpOM aprymMeHTOB IO TMOBOAY TOrO, YTO
30JI0TO — JAJIEKO HE JIYUIIHHA BUJ JICHET.

He tpynmno mnouste, utro «bazens-3» — ymap mo jpomia-
py CIHA wu amepuKaHCKOH 3KOHOMHKE. Peakiusi co CTOPOHBI
Awmepuku OblIa JTOCTATOYHO JKECTKOW W OIEpaTHBHOW. B KoHIE
2012 roma nenexHble W ¢uHaHcoBblie perynsitopel CIIA (De-
IepaidbHas pe3epBHAs CHUCTeMa, ATEHTCTBO IO CTPaxOBaHHUIO
JIETIO3UTOB W YTIpaBICHWE BAIIOTHOTO KOHTpOJEpa) COOOIIIIIH,
9TO K HHM OOpaTWINCh BeyIINe aMEepUKAaHCKHEe OaHKH C 3a-
SIBJICHWEM, 4YTO HOBBIE CTaHAapThl «bazens» HemoCHIbHBI s

! Tlogpo6Hee o no3unuax PormmnpaoB B Mupe 3050ta cM.: KatacoHos
B.1O. Kanuranusm: HCTOpHsS M HAEONOTMs «AEHEXHOH wmuBmmmsamum». Y. 6.
I'n. 7 («”’leHexkHast peBOIOLUS . BBEICHUE M OTMEHA 30JI0TOTO CTAaHIApTa»).
C. 630-648.
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JICTIO3UTHO-KPEAUTHRIX ~ opranusarmii!. Ilocie moaydeHus Ta-
Koil «uenobutHoW» OPC u npyrue ¢QuHAHCOBBIE PEryJSTOPEI
CIIIA, B cBOrO ouepenp, oOparwinck B KoMHUTET W 3asBWIH, YTO
BBeneHne «bazens-3» B CIIIA oTknagpiBaeTcsi, MpU 3TOM Jara
mepexofa Ha HOBBIM cTaHAapT He Obula Ha3BaHa. TyT 3a0ecrio-
KOWINCh eBpomeiickue OaHKM, KOTOpPBIE IIOCYUTAIH, UYTO €CIH
OHU HAYHYT NCPECXOJUTH Ha HOBBIH cTaHgapT, TO OKaXYTCA «HE-
KOHKYPCHTOCIIOCOOHBIMH» 110 CPAaBHCHHIO C aMCPUKAHCKUMH
Oankamu. 1 Taxke 0TKa3aluCh OT mepexona Ha «basenb-3».

Tak xTO e Bcranm moj 3HameHa «bazens-3» ¢ 1 suBaps 2013
roga? CnmMcOoK He OueHb AJIMHHBIA, Bcero 11 crpan (mepednc-
ns0 B andaBUTHOM Tmopsake): ABctpanwsi, lonkonr, Kanana,
Kuraii, Mexkcuka, CaynoBckas ApaBusi, Cunramyp, Tawnang,
etiapus, IOxwuas Adpuka, SAmonms. Croma eme MOXHO
nobaButk Mumuio, koropas 3asBWia O IpHcOeauHeHWH K «ba-
3emo-3» ¢ 1 ampens 2013 roga. IlpumeuaTenbHO, 4TO B CIHCKE
BCErO YETHIPE CTPAHBI M3 30HBI «30JI0TOTO MHIUIMApAa»: ABCTpa-
nus, Kanazga, llBeituapus, SAnonus.

JlocTaTouHO 3arafioyHbIM SABISIETCA OTCYTCTBHE B YyKa3aH-
HOM crmucke Typuuu. B 93rToif cTpaHe aKTHBHO TOOIIPSETCS
Ooiee IIMPOKOE WCIOMB30BAHUE 30JI0TA B ONEpanusx OaHKOB,
VACTBHBIA BEC <OKEITOTO» METallla B COOCTBEHHOM KamuTale |
B aKTHBaxX TypeUKUX OaHKOB Ha (OHE APYIHMX CTPaH BBICOKHIA.
He-bakro Typerkuii OaHKOBCKHI CEKTOpP BIOJHE TOTOB K BHI-
MOJTHEHNIO0 CcTaHAapToB «bazens-3». Kak oTmeTnna JOHZOHCKAS
«Financial Times», mnonuTHka pykoBoauTens LleHTpanbHOTrO
6anka Typrmum Opaema backm mana BHedaTIsIOMHE pPe3yJIbTAThI
JUTs Typeukux OaHKOB: OoHM mpuBiekan 8,3 mipa. mon. CIIA B
HOBBIE [CTO3UTHl Yepe3 30JI0THIE NPOTpPaMMBI 3a MociexHue 12
MECSIIEB, 3TH CPEACTBAa OHU TEMepb MOTYT HANPaBUTh Ha KpEAU-
ToBaHMe2. BMmecre ¢ TeM TakHMe OIUIOTHI OaHKOBCKOrO OmW3Heca,

I Federal Reserve, FDIC and OCC Joint Release (November 9, 2012)
«Agencies Provide Guidance on Regulatory Capital Rulemakings». Office of the
Comptroller of the Currency. Retrieved on November 15, 2012.

2 O’Byrne, David. Banking: Gold Deposits Could Meet Credit Demand //
Financial Times, November 22, 2012.

172



kak CIIIA, BenukoOputanus, cTpaHbl EBporeiickoro coro3a,
PEIIMIN TIOKa «OTCHKHBATHCS.

Hekotopbie sKcmepTsl yTBEPXKOAIOT, YTO OaHKH yKa3aHHBIX
«MPUCOCTUHUBIIUXCS» CTPAH MOTYT HCIBITHIBATE «IIEPErPy3KU»
IIpU TIepexoje Ha HOBBIE CTaHAAPTHI M OKAa3aThCs MEHEe KOHKY-
peHTociocoOHbpIME.  OnHAKO OOJNBIIMHCTBO ASKCIEPTOB MpHUICP-
JKUBAIOTCA TPSMO TMPOTHUBOMOJIOXKHOTO MHEHUsA. OHM CUHTAIOT,
9TO0 MHOTHE OaHKW YKa3aHHBIX CTpPaH YK€ 3apaHee IOATOTOBH-
JIUCh K HOBOMY CTaHJIApTy W HAKOMMIM HEO0OXOIuMoe KOoJuye-
CTBO <OKENTOro» MeTauia. MOXHO 3aMeTHTh, YTO B YyKa3aHHOM
CIFCKE HAXOIATCA IIOYTH BCE BEAyIIHE IPOM3BOAUTENN 30JI0Ta:
Kurai, IOxnas Adpuka, Kamama, Asctpammsa. Psg crpan u3
MPUBEJACHHOTO CIHUCKAa BBICTYHNAIOT BEAYUIMMH HMMIIOPTEpaMHU
«kenroro» wertawwia (Kurait, Tonmkonr, IlIseiinapus, Caynos-
ckass Apasus, Wamus). [lpumewarensHo, uro Kwuraii, Bomren-
muid B TPYIIY <«30JOTHIX» IJUAEPOB, YXKE ITaBHO JacT HAMEKHU
HacyeT BO3MOXKHOCTH NPEBpalleHHs] I0aHS B 30JI0TYIO BaJOTy.
A IllBeliniapusi TPOABHracT MPOSKT BBEICHUS BHYTPH CTPaHBI
«MapaJuIebHO» BAIIOTHI B BUJIE 30JI0TOTO (DpaHKa.

5 «baszenv-3»: pazeopom 6anxkoe ¢ cmopomny 3010ma

MoOXXHO OXHUAATh, UTO B88edeHue 8 Oelicmeue HOBLIX NPABUL
«bazensy mooicem npusecmu K paoukaibHOMY USMEHEHUI0 NO3UYUL
OAHKO8 OMOENbHbIX CMPAH 6 MUpoeol unancosol cucmeme. Ilpe-
KIE BCEro, OXKUAACTCS YCHICHHE IO3UIUN KHUTaiickux OaHKOB,
yuuThIBas TO, uTo KuTall yke HECKONIBKO JIeT MOMAPS[] 3aHHMaeT
MEpPBOC MECTO B MHpPE KaK 10 00beMaM J0O0bIUH, TaK U HMIIOp-
Ta <CKEITOro» MerTajuia. Henmb3s HCKIIFoYaTh, 9YTO C IIOMOIIKIO
BHYTPCHHETO IIPOU3BOJCTBA W HWMIIOPTA JPArolcHHOTO MeETajlia
MPOUCXOJUIIA W TPOAOJDKACTCS «30JI0Tasy HaKayka KHTaHCKUX
bankoB!. Tlo3uiuu Tex OaHKOB, KOTOPBIC CMEJIO BCTAIH IO
sHameHa «bazens-3», OyQyT YKpeIumaThcs W MO TOH IpPUYHHE,

! Bompoc o mnomutuke Kuras B 00lacTd HAKOIUICHHS M HCIOJIB30BaHUS
30J0Ta (B TOM 4YMCIEe B CBA3M C npuHsAtHeM Kuraem mnocienHero cranpapra
«bazemnst») aHanmu3upyeTcs B APYroM paszene JaHHOH paboTsl. - [lpum. asm.
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YTO LEHBl Ha <OKENTHI» MeTal Ha MPOTSHKEHUH MociIemHux 12
JIET TIOKa3blBal OECIPELEeJCHTHO BBICOKME TEMIIbl I[PHPOCTa:
CpPEeJHETO0BBIE TEMIIBI MpHpocTa LeH 3a nepuon 2001—2012 ro-
JoB coctaBuinu 17%. IloTeHnuman pocTa LIEH Ha 30JI0TO HCIMOJIb-
30BaH €II€ B OYEHb HE3HAYUTEIBHON CTeNeHU. B wncTekmem
roly TpOWCKas YHLMS <oKenToro» meramia crouna 1700 nosua-
poB. A Tak Ha3pIBaeMas «CIIpaBeIMBas» («paBHOBECHAs») ILEHA
Ha METa/ul, 10 MHEHHIO MHOTHX 30JOTBIX TpPEHIEpOB, HAXOAWUTCS
Ha ypoBHe He MeHee 5000 mommapos!. Kro ycmen cects B «3050-
TOW TOe3m», NMpHOOpeTss OWIEThl 1O HU3KUM IIEHaM, TOT HMeEET
ropaszqo Oosblle MIAaHCOB OKaszaThCs 3aBTpa Ha MHUPOBOM (H-
HaHCcOBOM OnmmIie.

Jaxe Te OGaHKM, KOTOpblE NMOKa HE BOLUIM B 30HY JCHCTBHS
«bazens-3», MoHMMAIOT, 4TO HMX Oynyliee 3aBUCUT OT TOro, Ha-
CKOJIbKO OBICTPO OHM CMOTYT pPa3BEPHYTHCS B CTOPOHY 30JI0Ta.
Craructuka MexayHaponHoro BamoTHOro ¢onga u  Bceemmup-
HOTO COBETa MO 30JI0Ty HE JaeT YETKOH KapTHHBI 3aKyNOK 30JI0-
Ta BceM OaHKOBCKMM cekTopoM. Ho ecTh craructuka mo omepa-
IUSIM  KYIUTU-TIPOJIa’KM Ha PBIHKE 30JI0Ta IEHTPAIBHBIX OaHKOB
(IB). Ilocme pa3Banma OpeTTOH-BYICKOW BaJIOTHOW CHUCTEMBI B
70-e TOIBI MPOLUIOTO BEKa ICHTPAJIbHBIE OaHKW B LIEJIOM IO MHUPY
Ha MPOTSHKEHUH Ooyiee TpexX [EeCATHICTHH MpOJaBall (OKEITO-
ro» Merauia Oojplie, 4yeM NOKynaid. To ecTb ObLIM HETTO-II0-
kymatermsimua.  [locne HemaBHO —3aBepmumBIIerocss (pUHAHCOBOTO
KpH3HCa CHUTyalus KapAWHAIbHO W3MEHWIAach, M IIEHTPaJbHbIC
OaHkM Mupa craiu Herro-nokymnarteasmu. B 2011 romy ux um-
CTBIE TOKYNKH 30JI0Ta cocTaBmwiu 457 ToHH. Ilo oTHOImIEHUIO
K ob0memy oO0BeMy cIpoca Ha MHPOBOM pBIHKE JParoreHHOTO
metamia (4400 1) ato cocraBmino Oonee 10% oT oObema Bcero
copoca. IlpumeuaTenpHO, UYTO B TEUYEHHE MPEALIECTBYIOIIUX
Kpu3ucy 15 JleT uX YHCTble MPOJAKH COCTAaBISUIM B CPEIHEM IO
400 TomH B Tom. Takum oOpa3oM, LEHTpaIbHBICE OAHKH CHETAIH

1 BHpO‘IBM, HEKOTOPBIC OKCIICPThI HA3bIBAKOT IOpa3zio 0ojiee BBICOKHE Be-
syuHbL: 10 ThIC. M gaxe 15 ThIc. moi. 3a Tpoiickyto yHuuio. O NMporsosax LEeH

Ha «KenThlii» MeTaut cM.: KaraconoB B.IO. 30510T0 B 9KOHOMHKE W TOJHTHKE
Poccun. — M.: Aukwui, 2009.
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KPYTOH pPa3BOpOT W HadaJld 3aKynaTh 30J0TO B TakuX oOBEeMax,
KOTOpble He Habmomamuch ¢ 60-X TOgoB mpouuioro Beka. I[Ipo-
MBI TOX CTaJl PEKOPIHBIM MO OOBEMY UHCTBIX MOKYHOK 30J0Ta
LEeHTpalIbHbIMI OaHkamMu Mupa ¢ 1964 roma, T.e. 3a mOCIeaHUE
0e3 mamoro moiBeka. [lo mpenBapuTeNbHBIM JaHHBIM Bcemmp-
HOTO coBeTa 1o 30J0Ty, B 2012 romy mocTaBieH HOBBIM pPEKOPI:
YHUCTBIE TOKYNKU <(OKEJITOr0» MeTajula ICHTPAIbHBIMU OaHKaMu
MUpa BBIPOCIH A0 536 TOHH.

Uro kacaeTcs KOMMEpUYECKMX OaHKOB, TO [0 BBEICHUS
crangapra «ba3enb-3» OHM OTHOCHINCH K (OKEJITOMY» METAIIy
Wb KaKk K WHCTPYMEHTY YBEIHUYCHHS CBOMX HpPHOBIIEH C TO-
MOIIBIO CHEKYJSIMH W/WIM WHBECTHUIMH, HO CTHUMyJla K CO37a-
HUIO 3HAYHUTENBHBIX COOCTBEHHBIX PE3EPBOB JPArOlEHHOTO Me-
Taya y HuX He Opwro. J[ymaro, urto ¢ 2013 roma mx OTHOIIEHHE
K 30JI0TY H3MEHHUTCS, OHM OyIyT HpHOOpeTaTh €ro JHYHO IS
ceOs B IMEMsIX MOBBIIIEHHS YCTOWYMBOCTH OW3HECa M TIPHUBIE-
qeHUsT KJINeHTOB. Ho OaHKOBCKas CTAaTHCTHKA YCTPOEHA TaKUM
0o0pa3oM, 4YTO MBI HE MOXEM CKa3aTh, KaKOBBI COBOKYITHBIE pe-
3epBBl JIParollecHHOTO MeTajla B OaHKOBCKOM ceKTope. MOXHO
MIPEANONOKNUTb, YTO IEHTpajbHble OaHKW, HayaB HapalliBaTh
COOCTBCHHBIE PE3EPBBI 30JI0TA, B HEOOXOJIMMBIX CIIydastX TOTOBBI
OyAyT TpPEeNoCTaBIATH €ro «HYXHBIM» OaHKaM JUIi CHAceHWs H
YKPEIJICHUA TTOCIICAHUX.

Jleranuzanus cranpapra «basens-3» B psnge crpan B 2013
oy — elle OJMH NPU3HAK BO3BPALICHHS 30JI0Ta B MHp JICHET.
Peubr moka, KOHEYHO, HE WAET O KIACCHYECKOM 30JI0TOM CTaH-
JapTe, NpH KOTOPOM OaHKM CBOOOAHO OOMEHHUBAIOT OyMakKHbIE
JICHE)XHbIE 3HAaKM Ha Metawl. Ho Meramn moxer Oosee HIMPOKO
UCIIONB30BaThCsl JUISL TOKPBITHSL  00s3aTelbCTB OAaHKOB M OBITH
(MHAHCOBBIM aKTHBOM «BBICIIEH HHCTaHIMW». KTO 3HaeT, Mo-
XKeT ObITh, B JOJTOCPOYHOH IEpCHEKTHBE, KOTAa OaHKW HAKOISAT
JIOCTaTOYHOE KOJIMYECTBO 30JI0Ta, Ha IOBECTKY IHS Oyner mo-
CTaBJIEH BOIIPOC M O BOCCTAHOBJIEHHH 30JI0TOT'O CTaHIapTa.
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I'naBa 14. 30,10T0 HeHTPAJIBbHBIX 0AHKOB: UCTOPUS
M TeXHOJIOTUSl PaCXUIIlCHUS

B nocneonee epemsi 3010mo cmano 0OHOU U3 KIIOUEBbIX MeM
muposvix CMHU. Humepec k «icenmomyy memainy cmai nooo-
epesamucsi coobwenusmu o naauax Iepmanuu u Opyeux cmpau
npouzeecmu penampuayuio ceoux 3onomelx 3anacoe uz CLIA u
Benuxobpumanuu, xKyoa oHu nepesoounucb 6 pasnoe 6pems. dmu
CO00WeHUs NOPOOUNU AKMUGHBIE OUCKYCCUU 1O HO0BOOY MO20, HA-
CKONLKO HAOEINHCHO YEeHMPATbHble DAHKU U MUHUCMEPCMEA QUHAH-
CO8 OCYUecmensiiom Xpanenue OOBEPEHHbIX UM ODUUUATLHBIX pe-
3ep608 30710ma. Bo3HUKIU NOO03peHusl, 4mo 3010Mma mam MeHvule,
uem 06 smom ceudemenbcmeyrom oguyuanbhsie yugpvi. B oannou
nyonukayuu Mol 6bl08U2aeM NPeONONOdCeHUe, YMO 6 XPAHUIUUAX
YEHMPANbHLIX OAHKO8 Be0YUWUX IKOHOMUYECKU PA36UMbIX CMPAH
3010Ma NPAKMUYECKU He OCMALOCh.

1. 3onomuie pacnpooarcu unu Bepxusasn uacmo «aiicoepzar

LenTtpansHple 0aHKM HAa TPOTSDKEHHHM YETHIPEX JIECATHIIC-
THH OCBOOOXJAIMCh OT CBOMX 30JIOTHIX 3amacoB. [IpakTmkoBa-
auch ABe (OPMBI TAKOTO «OCBOOOXKICHUS: a) MyOJHYHBIC IPO-
KK MeTajia; 0) TalfHbIC OTICPAITHH.

Haynem c camoro mpocToro M OYEBHIHOTO — ITyOIUYHBIX
pacmpojak <«OKEITOro» MeETalla, KOTOPOro B  O(HIMAIBEHBIX
pe3epBax BceX CTpaH MHpa M MEXKIyHApOAHBIX OpraHW3aluil B
1975 romy HacumThIBaJIOCH 36,7 ThIC. TOHH!. OHM NpPEACTABISIOT
BEpPXHIOIO, BHINMYIO YacTh «aiicOepra», Ha3bIBAEMOTO 30JIOTHI-
MH 3amacamu. Pacmpomaxxw Hayaluch Cpaszy K€ IOCIe TOro, Kak
cHauana ne-pakto, a 3areM Je-ope ObUT JMKBHUIUPOBAH 30JI0TO-
nosmapoBeiii  crangapt (70-e rr. mpommioro Beka). Bee mpomaxku

I' B Tom umcne oduumanbHble pe3epBbl SKOHOMHUYECKH PA3BUTBIX CTpaH —
28,1 ThIC. T, pa3BUBAIOIIMXCSA CTpaH — 3,6 ThIC. T, MEX/IYHAPOJHBIX OpPraHU3a-
it (MexyHapoJqHbI BamoTHBIM (oHI, BaHK MeXTyHapoAHBIX pacdyeToB B
Bazene) — 5,0 teic. T. — Ipum. agm.
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30JI0Ta M3 O(QUIMAIBHBIX 3allaCOB MOXKHO YCIIOBHO pa3JeliTh
Ha TPU KaTerOpHH:

1) paHHHEe TpPomaXW BO BTOpOH monoBuHe 70-Xx — 1m0 Haya-
na 80-X TOAOB MPOIUIOTO BeKa. DTO OBLIM ayKIIMOHBI, OPTaHU30-
BanHele KasznaueiictBom CIIHA u MexayHapoIHBIM BaIOTHBIM
bonmoM;

2) MpojaXu LEHTPaIbHBIX OAaHKOB B paMKax TaK Ha3bIBa-
eMBIX «BALIMHITOHCKMX COTJIAIICHWI II0 30JI0TY», KOTOphIE Ha-
YaJik IeMcTBOBaTh ¢ oceHHu 1999 rona;

3) pa3spo3HEHHBIE TPOHAXKH  OTHCNBHBIX  [EHTPAIBHBIX
0aHKOB M MEXIyHapOJHBIX OpraHM3aluil B pa3Hble TOJbI yKa-
3aHHOTO NEPUOJIA.

B 70-x rogax CIIA npopanu 530 TonH 30m0Ta, MB® — 732
TOHHBI, Bcero — 1262 ToHHbL. B 1980-¢ TOabpl JEHEKHBIC BIIACTH
B MHpE IOYTH HE COBEpIIATM HHU MPOJAXX, HU IMOKYIOK <OKEl-
TOTO» METa/ula, €ro pPEe3epBbl HAXOAWINCh B «3aMOPOKCHHOM)
cocrostHUU. B 1990-¢ romel wmcThie Tpomaxku 30510Ta U3 O(HUIHU-
IBHBIX PE3EPBOB HKOHOMHYECKH pPAa3BUTBIX CTPaH COCTAaBHIN
YK€ BHYLIMTENbHYIO cymMMy B 2,9 Thic. ToHH!. B konue 2000 roxa
odunManbHBIE pe3epBbl 30J0Ta B MHpEe ObUTH yxe Ha 3,6 THIC.
TOHH MEHbIIIe, 4eM B 1975 romy?2.

B HbIHENIHEM CTONETHH NPOJAKH OCYLICCTBISUIUCH TIpe-
MMYIIECTBEHHO B paMKax BaIIMHITOHCKHX coryameHuid. B cen-
T0pe 1999 roga B BammHrroHe ObUIO TOAMKMCAaHO COTJIALIEHUE
MEXAY LEHTPAIbHBIMM OaHKaMH O MpoJakaX 30JI0Ta Ha IATH-
nerHuid nepuoz. Cornamenue ObuIo THoamucano 17 neHTpaib-
HbIMH Oankamu, Bkitodas EI[b. BmocrmeacTBuu oOHO TOMYYHIIO
Ha3BaHuEe «llepBoe BAIIMHITOHCKOE COTJAIIEHHE 110 30JI0TY»
(«BC3-1»). OduunansHo ObUIO 3asBJIEHO, YTO 3TO COIJIALIEHUE

! bopucos C.M. 3omoto B coBpemeHHOM Mupe. — M.: Hayka, 2006. C. 86.

2 Beero oduinaibHbie pe3epBbl coctaBuin 33,0 ThIC. T, B TOM YHUCIIE OQHIH-
QJIbHBIE PE3ePBbl IKOHOMUYECKH Pa3BUTHIX cTpaH — 24,0 ThIC. T, pa3BUBAIOINX-
cs1 cTpaH (Croj1a e BKIIFOYCHBI OBIBIIHME COIIMAIMCTUYECKHE CTpaHbl) — 4,8 ThIC. T,
MEXIYHApOIHbIX opraHmzanmii (MexayHapoauslii BamoTHbIH  (onx, bank
MEXIYHapOAHBIX pacueToB B baszene, EBponeickuil LeHTpanbHBbIN 0aHK) -
4,2 ToIC. T. — [Ipum. asm.
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MpecIeIOBAI0 IENb CACPKHUBATh MHPOJAKH <OKEITOTO» METala
LEHTPaIbHBIMI OaHKaMH JJIsI TOTO, 4TOOBI HE OOpYIIMBATH PBI-
HOK 3o0yora. Ha camom gene menp OblIa TPOTHBOIIOJNIOKHOW —
00s13aTh IIEHTpaJbHBIE OaHKM MpOJaBaTh METAT M3 CBOMX 3a-
1IacoB U TOJIEPXKaHWS HM3KMX ILIeH Ha 30yi0To. b ompe-
JICJIEHBl «pa3HApAIKW» U1 OTHCNBHBIX CTPaH, BCETO 3a IIATH JIET
IUTAaHUPOBAJIOCH BBIOPOCHTH HAa PBIHOK 2 THIC. TOHH MeTauia. B
cenrsiope 2004 roma cornamenue ObUTO MepeoOPMIIEHO C yCTa-
HOBJICHMEM HOBBIX HOpPM MpPOAaX Ml OTAENBHBIX YYacCTHUKOB.
OHO cramo Ha3bBaTbcd «BTOpPBIM BAaIIMHITOHCKMM —COIJIalIe-
HueM 1o 3omoty» («BC3-2»). Haxowen, B centsiope 2009 roma
MOSIBUIIOCH  «TpeThe BAIIMHITOHCKOE COTJAIICHHE TI0 30JI0TY»
(«BC3-3»). Bospmie Bcero 3oi0ta B paMKax BalIMHITOHCKHX CO-
rnameHnit Obi10 mpoaano Ileertmapueit (1300 1). [lanee cuemy-
ot @pannus, Bemukobpuranms, Humepmanmer. Cpemm npyrux
ctpan — UWcmanms, IMopryramms. CpemHeromoBble OOBEMBI YH-
CTBIX TMPOAAX MEHTPANbHBIX OaHKoB B mepuon 2001—2009 romos
6butn paBHBI 385 ToHHaM. OpnHako B 2009 romy, B MOMEHT arores
(hMHAHCOBOTO KpH3HCAa, B TOJUTHKE LEHTPAIbHBIX OaHKOB MpO-
M30ILIENT Pa3BOPOT: M3 YHUCTHIX MPOJABIOB OHH IPEBPATUINCH B
YUCTBIX MOKyNaTenell «KelaToro» Meramia. OJTOT pPa3BOPOT IO-
OBITAJICS  HHUBEIMPOBaTh  MEXKIYHAPOJHBIH  BAIIOTHBIA  (OHI,
KOTOpPEIA B mepuon ¢ ceHTs0ps 2009 roma mo mekadbps 2010 roma
IIPOAAJ U3 CBOMX 3amacoB 403 TOHHBI «OKEITOTO» MeTala.

Bcero 3a copok €T >KM3HH IOC/IE Kpaxa CTaHaapTa u3 odu-
[UAFHBIX 3a11acoB OBLIO MMPOJAHO B OOIIEH CII0)KHOCTH OKOJIO
6,5 TBIC. TOHH <KEITOro» MeTajula (YHUCThIE NPOJaXkKH), 4TO CO-
KpaTWwiIo oduIMalbHEIe 3amackl npuMepHo Ha 18%!. B nHacros-
mee BpeMs ATH 3alachl COIIacHO O(HIMATbHBIM JaHHBIM He-
MHOTO0 npeBbmarT 30 ThIC. TOHH.

I Bospocmiass MOHETapHash pOJb 30JI0Ta YKPEIULIET €ro CpeIHECPOUHBIC
nepcrektuBbl, 7 wurons 2011. 20.09.2011 [On. pecypc]. URL: http://www.
elitetrader.ru/
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2. Pacnpooascu 3010ma - mosice ozpadienue

JleTanbHbI aHATNM3 MHOTUX ONEpalui MO MpoAaxe 30JI0Ta
LHEHTPAIbHBIME  OaHKaMM TOKa3blBaeT, 4YTO CJIEIKH COBEpIla-
JUCh B T€ MOMCHTHI, KOTZla OHM ObUIM HamOoliee BBITOJHBI HE
MpoAaBLiaM, a nokynaressiM. IIpuBeaem numeb qBa npuMepa.

B mepmony 1999-2002 romoB, Korma MHpPOBOW PBIHOK 30-
JIOTa HAXOAWJICS Ha C€aMOMl HW)KHEH TOYKE II0 CPAaBHEHHIO C
OpeabIAyIIMM  ABaAuaruiaeTueM, bank AHrmu npojan Ha 17
ayKIMOHax Ooyiee TOJNOBHHBI  OQHUIMAIBLHOTO  30JI0TOrO  3a-
maca crpanel, win nodytd 400 TOHH «kKenToro» Metauia. Pe-
OIEHHE O TMpojake ObUI0 NPUHATO TOTJAIIHMM MHHHCTPOM
¢unancoB [opoonom bpaynom (Gordon Brown). Ha wmomeHT
HayaJla IpOJaXk 3amac COCTaB/sLT 715 TOHH 30710Ta, B KOHLIE —
HemHoruM Oosnee 300 ToHH. Brlpyuka oOT mnpogaxu Meramia
Obuta koHBeprupoBaHa B goiutapel CIIA, eBpo, wmensl. Ilpo-
IO BOCEMb JIET MOCJE 3aBepUIeHus omepanuu, W aumb B 2010
roJy B CTpaHE€ HAyaJlloch pacciefoBaHHe JTod wucropuu. Ha
MOMEHT paccieioBanus (BecHa 2010 r.) meHa Ha 3050TO ObLTa
BBIIE IIEHBl Ha MOMEHT pacHpoJaXH 30JI0TOTO 3amaca Oojee
yeM B 4eThIpe pa3a (1250 mom. 3a TpoOHCKyI0 YHIHIO TPOTHUB 256—
296 nomn.). Ilomyuanoce, YTO Ha TOT MOMEHT YOBITKH OT Mpoja-
KM 30JI0Ta JIOCTHIVIM TIPUMEPHO 7 MIpHA. (YHTOB CTEpIIMHIOB.
IIpumeuarensHo, uro B nepuoa 1999—2001 romoB MUHUCTPOM
¢unancos B CIIA Obur Jlappu Cammepc, KOTOPBIH HaXOIMJICS
B TecHOM KoHTakTe ¢ ['opmoHom bpayHOM M oOka3bIBal Ha HEro
JIaBJICHNE TTPY NPUHATHN PEIICHUS O MPOaXke 30710Tal.

Hpyroit mpumep Kkacaerca IlIBeiinmapuu. HaxanyHe mpo-
max, B 1999 r., odunmampHeii 3amac 3omota llIBeimapum ObLT

I Bynyun munucrpom ¢unancos, Cammepc Obul Taioke riaBoil donna Ba-
NOTHOM crabunusaumu (Exchange Stabilization Fund), OCHOBHOTO MeXaHH3Ma
npaBurenbeTBa CIIA 1o cHaOXEeHUIO PHIHKOB (PU3UUECKMM MeTajuioM. Maio-
BEeposTHO, uTo bpayH, nponaas 3010Toi 3amac, AeicTBOBaN B OJMHOUKY. DKC-
MEepThl  YTBEPXKIAIOT, yTo BammHrron 3a cuer oduumanbHbeix 3amaco CIIIA
TaKKe CHAaOXKaJl PHIHOK 30JI0Ta 4epe3 CBOIB! M JIM3MHIOBHIE COITAIICHHSA, KO-
TOpble HHUKOTrJa He ObUIM 3aperMCTPUPOBAaHbI KaK CMEHa COOCTBEHHHMKOB. Llenb
3THX OIepanuii — I0JaBICHHE [IeH Ha MHPOBOM PBIHKE 3010Ta. — [Ipum. asm.
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paBeH 2590 TOHHaM, 4TO CTaBHJO 3Ty CTpaHy IO 30J0TOMY 3a-
macy Ha Brtopoe Mecto mocie CIIA. B mepuox 2000-2005 rr.
[lIBe#imapckuii HaMOHANBHBIA OaHK Tpofal B OOmIEH CI0XKHO-
cti 1300 ToHH 30s0Ta. CpenHss LieHa Ha 30JI0TO B 3TOT NEPUOA
BpeMeHH cocTaBsuia 350 monm. 3a TPOHCKYH0 YHIMIO (Iuama3oH
ot 250 mo 450 mon.). Ocenpto 2012 roAa mMEHA Ha <OKEITHIR) Me-
T NpUOJIM3WIIaCh HA MHPOBBIX phIHKaX K orMerke 1800 moir;
9T0 OoJjiee YeM B MSATh pa3 NPEBBICHIO CPEAHIOID IICHY 3a MepUo]
2000—2005 rogoB. He TpyaHO moacyuTaTh, YTO YOBITOK OT TaKOMH
omepanyyd Ha KOHEI MpOIUIOro rojga cocraBuia 60 mipa. moin-
JapoB. JTO B HECKOJBKO pa3 OoJjblie, YeM MOTepH OT MPOJaXKH
3o050TO0ro 3anaca Auriuu ['opronom bpayHowm.

[IpuBeneHuble npuMepbl yOEIUTEIBHO MOKA3bIBAIOT, 4TO
30JI0TbIE MPOAAXH OBUIM HYXHBI HE JEHEXKHBIM BIACTSIM U HE
rpakpaHaM BenukoOpuranmn wu IlIBelimapun, a mokymareinsm,
KOTOpBIE MPEIIOYUTaN cedst He adHIIPOBATh.

3.1990-¢ 200b1: maiinvie onepayuu no 6bl6€0CHUIO 30710MA
U3 n00BAI06 UEHMPAIbHBIX DAHKOE

B 1990-e rogpl, mo MHEHHIO MHOTHUX 3KCHEPTOB, LEHTPaJb-
Hble OaHKW NPHUCTYNMHIN K AKTUBHOMY HCIIOJIB30BAHUIO 30JIOTHIX
3amacoB TSI NPEJOCTABICHUS MeTaula B JIM3MHT (pa3HOBU-
HOCTh KpPEOUTHBIX ormepanuii). [lpm 3TOoM omepamum JepiKaiuch
B CEeKpeTe OT NyOJMKM, BKJIIOYAs 3aKOHOJATeNedl M NpaBUTEINb-
ctBo. OnHa M3 TINIaBHBIX MeJed TakuX TaWHBIX omnepanui —
MOAABJIEHUE LIEHbl Ha (OKENTHIH» METallJl, KOTOPbIA HESBHO MpPO-
JIOJDKal OCTaBaThCsl KOHKypeHToM Jjojutapa CIIIA. ®unancoBoil
onmurapxum (BnazensiiaM «medyatHoro cranka»y OPC) B 3To Bpe-
MsI HyXeH OBUI CHIIBHBIA JOJIap, 9TOOBI OCYIIECTBISTH C €ro I0-
MOIIBI0 aKTHBHYIO CKYIIKy aKTHBOB IO BCeMy MHpPY (B 3TOM Bcs
CYyTh TaK Ha3blBaeMOH (MHAHCOBOH M DSKOHOMHMYECKOW «rioda-
nu3anun»). PackpbiTHeM TalHBIX 3aMBICIIOB MHPOBOM (huHAaH-
COBOM ONUrapxuy, NOAYMHUBLIEH CBOMM MHTEpecaM LEHTPAJlb-
Hple OaHKM OOJBIIMHCTBA CTPaH MHpPA, 3aHSUIUCh Pa3IHYHbIE
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skcriepThl. bputa  nmaxe cosmana opranmsamus GATA  (Gold
Anti-Trust Action), KoTopass TOCTaBWJIa CBOCH IENBIO PAaCKPHITH
TallHbIe OIEpalMyd TaK Ha3bIBAEMOr0 «30JI0TOTO Kaptens». Ilo-
cienHui, 1o MHeHHto SkcneproB GATA, Obul IpeaHa3HauyeH
JUI TIONABJICHWS IIGH Ha <(OKENTBIH» METalll 3a CYET HCIHONbB30-
BaHMS PECYpCOB LEHTPAJIBbHBIX OaHKOB M Ka3HaueHcTB. B cocras
kaprens Bxomunn @DenepanbHbIi pe3epBHbI 6aHk Hbro-Mopka,
Bank Anrmmm, OaHku YoIDI-cTpUT (B HEPBYIO OdYepenb, WHBECTHU-
uuoHHbId Oank Goldman Sachs), npyrue OaHkM W (HUHAHCOBBIC
KOMIIaHWH, B TOM 4HCIe eBponelckue. [lns mpoBeneHnst oOT-
JENbHBIX OINEpalui IOAKIIOYANNCh TaKXKe LEHTpalbHbIE OaHKU
opyrux crtpaH (Hampumep, bynnmecOank, IllBeimapckuii Harmo-
HalbHBIM 0aHK), 30J0TOAOOBIBatOIIMe KommaHud. [laxke Takas
aBTOpUTETHAsT OpTaHM3allMs, TECHO 3aBsA3aHHas Ha 30JI0TOJO-
ob1ay, kak Gold Fields Mineral Services (GFMS), npu3HaBana, 4to
B HaydaJIC HBIHCIIHETO BC€Ka 3a IpEAciaMUu HCHTPAJIbHBIX 0aHKOB
HAaXOJWJIOCh OKOJIO 5 TBIC. TOHH <OKEITOTO» METajlula, KOTOPBIH
qucnwiIcss Ha OajaHcax IEHTPaIbHBIX OaHKOB. lI3BecTHBIA 3a-
MajHBIA dKcnepT B obmactu 3omota JDkeitmc Tepk (James Turk),
WCIIONB3Yys KaK JCHEXXHYI0, TaK U TaMOKCHHYIO CTaTUCTHKY Be-
nmukoOputanun u CHIA, mpumien K BBIBOAY, YTO TOJIBKO U3 ITHX
IBYX CTpaH TaiiHas yTeuka MeTaula W3 O(UIMANBHBIX pPE3EPBOB
yKa3aHHBIX NBYX cTpaH 3a mepuonx 1991—2002 romo cocraBmia
7287 TOHH.

Eme Oosnee BHEUATISIIONIMMH SIBISIOTCA OLEHKH H3BECTHOTO
JKcrepra B obnactu 3omota @pounka Beneposo (Frank Veneroso),
KoTOpeIil B 1998 romy omyOnmMKOBaj BBIIAIOUIMICA OTYET O PHIH-
ke 3ojota Tmonx HasBanneM «EskeromHas 3oioras kHHTa-1998%.
B nem BeHepo3o mpuXoanT K 3aKIIOYEHHIO, YTO TNPOIAXKH 30-
JiIoTa UTEHTpaJIbHBIMU 6aHKaMH HNCKYCCTBCHHO IIOJABJIAJIN BECh
o0beM crpoca Ha 3070T0 TpuMepHo Ha 1600 TonH Tox (mpu 4000 T
€XEroJHOTO Tpemnoxenns Ha peiHKe). M3 33 000 ToHH, KOTO-
pele 1O TeM BpeMeHaM O(HIMAIBHO HMENHCh Yy LEHTPOOaHKOB,
Ha (HU3UIECKOe 30JI0TO, MO TojcdeTaM BeHepo3o, B AEHCTBH-
TenbHOCTH Tpuxoawiock 18 000 ToHH. 3a mpexenamMu IEHTpab-
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HbIX OaHkoB oOpamaiock okoso 15 000 ToHH Meraiia, mepe-
JTAHHOTO BHEIIHWM OpraHW3alusM IIOCPEJICTBOM JIM3HHTOBBIX,
KPEAUTHBIX CIENOK M Olepauuid «cBom» (0OMEH 3050Ta Ha ApY-
rHe aKTUBBl Ha YCJIOBHAX OOpaTHOro oOMeHa 3oiora). B npus-
nure, oleHkH BeHepo3o He uayT Bpaspes ¢ oueHkamu J[xeiimca
Tepka. OHM SIBISIOTCS OoJiee NIMPOKHUMH, T.K. YYUTHIBAIOT BBIBE-
JeHue OoQHUIMAIBHOTO 30JI0Ta HE TOJBKO IO JBYM CTpaHaMm, HO
10 OOJIBIIMHCTBY BEAYIINX IICHTPAILHBIX OAHKOB.

4. Byxeanmepckue mproku yeHmpaibHblX OAHKOG

Ecnn 3amajgHple 1IeHTPOOAHKM JEWCTBUTENBHO JalOT B JIU-
3UHT CBOM (HM3MUYECKHE pE3EepPBBl, OHM HE JOJDKHBI PACKPHIBATH
nHPOpMANMIO O KOHKPETHBIX O00BEMax 30510Ta, MOKHAAIOIIETO
X XpaHWIuIa. B cooTBeTcTBUM ¢ NOKyMeHTOM Ha caiite Espo-
neiickoro 1eHTpansHoro Oanka (ELIB) kacarenmpHO craructu-
YEeCKOro ydeTa MEXAyHapOIHBIX pe3epBOB (T.€. 30JOTOBAIIOT-
HBIX pe3epBoB) EBpocucTeMbl CyliecTByIOIIME PEKOMEHIALUH
K OTYETHOCTH He TPeOYIOT OT LEHTPOOAHKOB IPOBOJHWTH TIPaHb
MEXIy 30JI0TOM, KOTOpOE HaxXOIUTCi B WX ceddax, M 30JI0TOM,
KOTOpPO€ OHHU Iepefalld Ha CTOPOHY MOCPEICTBOM JIM3MHTa WIN
orepanuii  «CBOI». B 1MOKyMeHTe TOBOpHUTCS, YTO «O0OpaTHMBbIe
oIepanyy ¢ 30J0TOM He OKa3bIBAIOT BJIHSHHUS HA YPOBEHb 30.710-
TOr0 3amaca He3aBHCHMO OT BH/A onepanuH (T.e. 30J10Thie CBOII,
COrJIalleHHusl peno, AeN03UThl MU 3aiMbl), MPOBOAMMON B COOT-
BETCTBMH € PEKOMEHJALMSIMH, CO/EPKALIMMHCH B THPEKTHBAX
MB®»!. Takum o00pa3oM, COIJIACHO CYHIECTBYIOIIUM JUPEKTH-
BaM K OTYETHOCTH ILEHTPaJbHbIM OaHKaM pa3pelieHo M Jaiee
YUUTHIBaTh (PU3NYECKOE 30JI0TO HAa CBOEM OalaHce — JaXke ecin
OHM 1IEJIMKOM M TOJHOCTHIO OOMEHSJIM €ro Ha 4YTo-mubo WM
OTJaMy B JIM3HHT. DTO MOXKHO YBUAETH IO TOMY, Kak 3arajHble
LEHTPOOAHKH Ha3bIBAlOT CBOM 30JI0ThIe pe3epBbl. Hampumep,
MIPAaBUTENLCTBO BenmkoOpuTaHnyM Ha3bIBaeT CBOH 30JI0TOM  3a-
nac «30J0TO (BKJIIOYas 30J0TO B CBONAX M 3aiiMax)». DTO TOUYHas

! http://www.snb.ch/en/mmr/reference/annrep 201 1_komplett/source
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(opMyIHpOBKa, HCHONb3yeMass B OQHIHAIBHBIX COOOUICHUSX.
Oro >xe mpomcxomut u B Mundune CILA, u B ELIB, xortopsie
Ha3bIBAIOT CBOM 30JIOTHIC PE3epBHI «30JI0TO, BKIIOYAS 30JIOTHIC
JIETIO3UTh», «30JI0TO, BKJIIOYas 30JI0TO B CBOHax», «30J0To,
BKJIFOYasl 30JI0THIE JEMO3UTHI M 30J70TO B cBomax». OdeHp He-
MHOTHE LEHTpajJbHble OAaHKM B CBOMX OTYETaX YTOYHSIOT, Kakas
NMEHHO 4YacTh HMX O(HIHUAIBHBIX 30JI0THIX 3allacoB XpPAHUTCA B
BuAe (HU3MYECKOTO METalla, a TaKKe Kakas 4JacTh OblIa oOTxAa-
Ha B KayecTBE 3aliMOB WJIM CBOIIOB M T.I. Bpsa nm yKperuieHHro
aBTOpHUTETa IEHTPAJbHOrO OaHKa CHOCOOCTBYET IIPU3HAHUE €ro
PYKOBOJACTBOM TOIO, YTO €ro 30J0TO OTAAHO B3alMbl MOCPE.-
HUKaM B BHJIE «OaHKOB-IMJIEPOB», KOTOpBIE OEpyT 3TO 30JI0TO
U TpomaoT ero, Hampumep, Kwurato. Ho 1udpsr ompeneneHHO
JA0T TOBOJ TIpeAroyiaraTb, 4r0 HMEHHO 3TO W IPOUCXOIHWT.
Ckopee Bcero, 30JI0TO IEHTPOOAHKOB mNponajo W OaHKH-AWIIe-
pBl, TPOJABIIME €ro, HE HMEIOT pEalbHBIX IIAHCOB BEPHYTH €T0
obpaTHO!.

5 Pacuemwt Ipuka Cnpomma: xuuienus 3010ma
u3 yenmpooanxoe ¢ XXI eexe npooonxncunucoy

Opux  Cnpomm, MWIIHapAep, W3BECTHBIA HMHBECTOP C
35-netHuM ombiToM paboThl Ha (UHAHCOBBIX pBIHKAX, 00JIb-
II0Ml 3HATOK TOHKOCTEH TOPTOBIM «KENTBIM» METAIOM, IIO0-
jaraet, 4To OQHUOUanbHAas CTAaTHCTHKa SBHO HE YYUTHIBACT B
MOJTHOM Mepe pealibHbI CIPOC Ha <OKENThI» MeTalsl Ha MH-
POBOM pBIHKE (OH OlleHMBaeTcst 00bIYHO B Tipenenax 4,0 —

4,5 TeIC. T B rom). [lo ero pacueram, peaibHBIA CHpPOC Ha Jpa-
TOLIGHHBIII MeTaJul B TIOCJEIHEe [eCATHIETHE OB B CpeAHEM
Ha 2300 TOHH BBINIE OQHUIMANGHEIX IH(pP, MPUBOAMMEIX Bce-
MHUPHBIM COBETOM II0 30JIOTy M APYTMMH aBTOPHUTETHBIMH Opra-
HU3aUMsAMKZ. A TIpeAoKEHHE 30J70Ta 3a CYET HOBOHW JOOBIYM H

! TlonpoOHee o cekperax y4era 30J0Ta LEHTpaJIbHBIMU OaHkaMu cM.: KaTa-
conoB B.JO. 3051010 B 3k0HOMUKE 1 nonutuke Poccuu. C. 57—63.

2 Cnport Opuk. Y 3amafHbIX HEHTPAIbHBIX OaHKOB BOOOIIIE OCTAIOCh XOTh
kakoe-To 3051070? 24.10.2012 r. [Dm. pecypc]. URL: http://www.Goldenfront.ru
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JloMa SIBHO HEIOCTAaTOYHO JUISI MOKPBITHS PEANbHOTO 30JI0TOTO
cipoca B Mmupe. CymecTByeT KakKOW-TO TAaWMHCTBEHHBIM HCTOY-
HUK 30JI0Ta, OOECIEUYMBAIOMIMI TOKPHITHE HEYYTEHHOTO CIIpoca
B pasmepe mpumepHo 2300 ToHH B ron. Yem ke 3aKpbIBaeTCs
nepunut <«3omororo Oamanca»n? Ilo muernmro 3. Cnportra, He-
JOCTAIOMNE OOBEMBI <OKEITOTO» MEeTajula IOCTYHAaloT Ha PBIHOK
U3 TIO/IBAJIOB IIEHTPAIbHBIX OaHKOB. [lo ero MHeHHIO, Takue
JOTIONHUTENbHBIE IIOCTABKM OCYIIECTBISUIM B HBIHEIIHEM BEKE
LEeHTpaIbHble OaHKM HSKOHOMHYECKH pa3BUTHIX cTpan — CIIIA,
3anmagnoit EBpombl, SlmoHum, a Taxke MeEXIyHapOJIHbIE OpraHH-
3allM, paclojlararolife COOCTBEHHBIMHM 3allacaMi MeTaia, —
MesxnyHaponHblii BamioTHBIH ¢oux u  EBpomeiicknii 1eHTpaib-
HBI OaHk. B mepBOoM IecATHIECTHM HBIHEUIHEIO CTOJNETHS CO-
BOKYIHBIE 3amachl 30JI0Ta yKa3aHHBIX LEHTPaJbHBIX OaHKOB
W MEXIYHapOIHBIX OpraHu3anuii, COrJMacHO UuX O(uUIHaNIb-
HBIM JaHHBIM, CHJIPHO HE MEHSUINCh WM HaXOJWINCh Ha YPOBHE
23 ThIC. TOHH!.

Ecmu CrpoTT mpaB B cBOeH BepCHM, TO IOJydaeTcs, 4TO 3a-
[acoB 30JI0TA@ LIEHTPAIbHBIX OAHKOB SKOHOMUYECKH pPa3BHUTHIX
CTpaH I/l YAOBJICTBOPEHMS JOMOJIHHUTEIBPHOTO HEYYTEHHOTO
CrIpoca MMEJOCh JIMIIb Ha JEcsSTh JieT. To ecTh, MO HAee, T/Ie-TO
k 2011 roxy momBaiel IICHTPANbHBEIX OAaHKOB CTPaH, BXOISIINX
B 30HY «30JI0TOr0 MHJUIMApAa», IOJDKHBI OblIM OBl OIycTeTh. A
Belb ceronHs Ha jaBope yxe 2013 roa. Ho mpu 3Tom Ham He cie-
JyeT 3a0bIBaTh, 4YTO YK€ K Hayajdy HBIHEIIHETO BEKa 3TH IOJ-
BaJbl OBUTM YXE IOJYMyCTHIMH, YTO BBITEKAeT W3 IPHBEICHHBIX
HamH BbIIe oneHOoK Beneposzo. Eme B 1998 romy 3a mpenmemamu

I TpebyeTcs choenath HEOONBIIYIO OTOBOPKY: OGHIHMAIBHBIA 30J0TOH pe-
3epB CILIA ¢opmanbHO HaxomauTcsi Ha OajaHce He IeHTpayibHOro Oanka (De-
JlepaibHO# pe3epBHOi cucTeMbl), a KasnaueiictBa (MuHmcTepcTBa (pUHAHCOB)
CHIA. Bnpouem, Ha OamaHcax ¢enepanbHbIX pe3epBHbIX OaHkoB CIIA mme-
eTCsl 3epKajbHOE OTPaXKEHHE 3TOr0 30J10Ta B BHIEC OYMaKHBIX PaclUCOK, Ha-
3bIBaEMBIX «30JIOTBIMHU cepTuuKkaTamMmm». [103TOMy € OIpeneneHHbBIMU JIOIY-
IIEHUSIMA MOXXHO TOBOPHTH M 0 «3010Te ®PCy». Tem Gonee 9T0, 110 HEKOTOPHIM
BepcusiM, 3omoto u3 KasnaueiictBa CILIA BepHynock B 6anku ®PC, orkyna
OHO OBIIO M3BATO B 1933 T. cormacHo yka3dy mpesunenta @. Pyssensra. Hexo-
TOpBIC SKCHEPTHI IOJIAraloT, YTO BO3BpAIICHHE 30JI0Ta MPOHM3OILIO IO Tpebo-
Banuto OankoB ®OPC, kortopeim mpaButenbctBo CLIA 3amomkano rpomaiHbie
CYMMBI JieHer. — [Ipum. agm.
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LHEHTPAIbHBIX O0AHKOB «TyJIsUIa» IOYTH IOJOBHHA OQHIMATBHBIX
3armacoB 30JI0Ta BCEX MEHTPAIbHBIX OaHKOB. TO ecTh, CKaxeM,
Ha 2001 rox u3 23 ThIC. TOHH O(QHIMUAIBLHBIX PE3EPBOB LIEHTPAIIb-
HBIX OaHKOB 30HBI «30JI0TOTO MWIIMApAa» B IIOIBajax pealbHO
HaXOAWIOCh JuIb 11,5 ThIC. TOHH. A 3TOro 30J0Ta XBaTUIO OBI
IS TIOKPBITUSL JTOTIOJHUTENHLHOTO HEYYTEHHOT'O Crpoca B JIyd-
[IeM ciydae JIUIIb Ha IATh JeT. 1O eCTh 30JI0THIE IOABAIBI «30-
JIOTOTO MWJUIMApHAay» IOJDKHBI Obutn omycteTh He B 2011, a B 2006
rony. Kakasi-to muctuka!l

6. Bopylom ne monwvko ceoe, HO u uyiicoe 3010mo

MucTHKa HCUE€3aeT, €CIM Mbl BCIIOMHHMM, YTO ILIEHTpaJbHbIC
0aHKM HEKOTOPBIX CTpPaH B CBOMX HOABATAX XPaHAT HE TOJNb-
KO 30JI0TO, KOTOpPOE€ YHCIMTCS Ha WX OajlaHcax, HO M MeTall,
NPUHAUISKAIIUA  WHOCTpaHUAM, NPEXAE BCEro, IEHTPAIBHBIM
OaHkaM © Ka3Ha4yelcTBaM Jpyrux crpaH. Bmpouem, yciayramu
XpaHEHHs IOJb3YIOTCS W 4YaCTHBIE CTPYKTYpBI, IPEXAE BCETo
KpynHele OaHKH. B CBS3M ¢ wWcTOopHel O IUIaHaxX BO3BPAICHHS
3oioTa ['epmaHueil M3 APYruX CTPaH MBI Y3HAJIH, YTO M3 OOIIEro
o0beMa OQHUIHMANBHBIX PE3EPBOB OJTOTO TOCYNAPCTBA, PABHOTO
npuMepHo 3,4 THIC. TOHH, Ooinee 2/3 XpaHHTCS 3a TpeneIaMu
cTpansl. A wumeHHO: 1536 ToHH — B mozaBamax demeparbHOTO
pesepBrOro Ganka Hpro-Mopka, 374 ToHHBI — B mojBanax bau-
ka @panmmn, 450 ToHH — B moBanax banka AHTIHH.

A Ttenepp mompoOyeM IOCMOTpeTh Ha MpobieMy 3apyOexHO-
ro 30JI0Ta C JPYyrod CTOPOHBI — CO CTOPOHBI TE€X CTpPaH, KOTOpPHIC
UCTIONTHSIFOT POJIb  «CTOPOXKEH», WIIM «KJIAJOBIIMKOB». KpymHBIX
TaKUX «CTOPOXEW» B MUpe He o4eHb MHOro. Jto Bce Te ke CIIA,
BemnkoOpuranus, @®pannus, a Ttake IlIBeiimapus. Ilpuuem B
MOCNIeAHEH W3 HA3BaHHBIX CTPAaH POJb «CTOPOXa» BBIMOJIHSET HE
TONBKO ee TIeHTpadbHbli Oank (IIIBeimapckuii HAIMOHAIHHBIN
0aHK), HO TaKXKe Haxojdummiics Ha Teppuropun llIBeiinapun
bank wmexmynaponusix pacgeroB (BMP). B mamHOM KOpOTKOM
CHHCKE JBbBUHAA JONS BCETO 3apyOEKHOTO 30JI0TAa MPHXOIMUTCS
Ha nBe cTpansl — CLIA n Benuko6puranmuio (cM. Tadr.).
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3anacsbl 30/10Ta, HaxoAsAuecsa Ha XxpaHeHuu B CIIIA u
Beankoopuranun (o cocrosinnio Ha 1 okrsaops 2012 r., 1)!

CIIA Beauko- CIIA n

6pnTa].[p[g Benmcoﬁpn-
TaHUsA, BCEro

1. CobctBen- 8133,5 310,3 8443,8
HOE 30J10TO

2. Hnocrpan- 6200,5 5067,7 11268,2
HOE  30JI0TO,
HaXOIIeecs
Ha XpaHEHUU

3. Bcero: co0- 14334 5378 19712
CTBEHHOE +
UHOCTPAaHHOE
30JI0TO

4. Jlons wuHO- 41,1 943 57,2
CTPaHHOTO
30/10Ta B 00-
meM o0neMe
30JI0Ta, HaXo-
IAIErocs  Ha
XpaHeHuu, %

CHIA u BemukoOpuranus B noasanax dexepanbHoro peseps-
Horo Gamka Hpio-Mopka n Banka AHIIMM XpaHST MHOCTPAHHOTO
3050Ta B 00BEMe, mpeBbimaronieM 11 Teic. ToHH. [IpuMmeuarensHo,
4yT0 B BenmkoOpuTaHMKM MHOCTPAHHOTO 30JI0Ta B 16 C JHMIIHUM pa3
Oonpie, yem cobctBeHHoro, a B CIIIA umHOCTpaHHOE 30J0TO CO-
cTaBmsieT 76% IO OTHOIIEHWIO K 3amacaM COOCTBEHHOTO 30J10Ta.
B banke AHrmmu XpaHUTCS 30JI0TO W3 Pa3IMYHBIX CTPaH, BXOZS-
mux B bpuranckoe ConpyxectBo (ABcrpanms, Kanama, Wnans
u 1p.). baak AHrimum ceromHs urpaeT OOJNBIIYIO POJIE HE TONb-
KO amst cTpaH, BXxomamux B BC, HO Takke 1Id cTpaH KOHTHHEH-
TanbHOM EBpombl. ABcTpusi, Hampumep, XpaHuT B banke AHrauu
80% cBoero 3omororo 3anaca, ['omnmanaus — 18%, a I'epmanus —

I Maxneon Anecaep. 3omoro banka AHrinu - coMHEHHUs ocTaoTCs, 4
¢espaist 2013 r. [Di1. pecypc]. URL: http://www.Goldenfront.ru
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13%. Mmerotcst KMEHTH M U3 Apyrux pernoHoB. Hampumep, Llen-
TpanbHbI O0aHK Mekcuku xpanuT B banke Anrmmm 95% 3omororo
3anaca. B banke AHrimum pasMemaroT CBO€ 30J0TO TakKXke opra-
HU3AIMHA, KOTOPble Ha3bIBaOTCS bullion banks (dacTHble OaHKH,
paborarone ¢ (QU3NIECKUM CIUTKOBBIM 30JI0TOM). YacTh HHO-
CTpaHHOTO 30J0Ta B baHke AHITMH pa3MelIaeTcs Ha OCHOBE [0-
TOBOPOB XPaHEHHUS, MPUYEM HWHOCTPAaHHBIC KIHCHTHI IJIATAT 33 3Ty
ycayry. YacTe 3070Ta pa3MeriaeTcss Ha JCTIO3UTHBIX CUeTax, Ha KO-
TOpBIC HAYUCIISIOTCS TIPOICHTHI!.

UYroObl TMpOMOIDKATh NPEKHIOID HIPY C 30JI0TOM, JCHEX-
HBIM BJACTSAM CTpPaH «30JI0TOTO MWIIHApAa» Hamo ObUIO 3a-
MYCTHTh PYKYy HE TOJIBKO B COOCTBEHHBIC pPE3EPBBI JIparoleH-
HOTO MeTala, HO TakKe B 3amachl 30J10Ta, KOTOpble ObIIH
JIOBEPCHBI WM JPYTMMH CTpaHamMd. He TpymHO MOICYUTATS,
YTO HKHOCTPAaHHOrO 30j0Ta B celidpax OPB Hbm-ﬁopKa 51
Banka AHTIUM UIS  TOKPHITHS  JOMOJHHUTEIBHOTO  HEYUYTCH-
HOTO CIpoca Ha (OKeNTHI» MeTaul B o0beme 2,3 THIC. TOHH
JOCTAaTOYHO TPUMEPHO HA TWATH JIeT. MHave roBops, THe-TO B
2011 roxmy 3070TBIE 3amackl NEHTPAIBHBIX OAHKOB «30JIOTOTO
MUIUIHApAa» JODKHBL ObUTH  OBITH HcuepmaHel. KoHewHO, 3TO
rpyOpIii pacder. MBI HE yYiIM 30JI0TBIE 3amachl WHOCTPAHIICB,
xpanawmuecs B Ileeiinapun, Kanane, Asctpamuun. He wuc-
KIIFOYCHO, 4YTO K 30JIOTBIM HWrpaM JCHEXHBIX BIIACTEH CTpaH
«30JI0TOTO  MWJUIHApAa» B J10OPOBOJIEHO-TIPHHYJUTEIFHOM  I10-
psanake Mo OBITh TOAKJIIOYCHBI [ICHTPANbHBIC OaHKW psaa
CTpaH, HaXOJIIIMXCS 3a IPEIENIaMH «30JI0TOT0 MHJLTHAPIan?.

I ABTOp HeJaBHO BbILIEAIIEH CTaTbU O 30JIOTHIX 3alacax, HaXOISLIUXCS B
yupaBJI€HUN Banka AHFHI/II/I, Iojara€t, 4To BCJIWMYHAHA OTHUX 3amacoB, KOTOpas
NpUBOAMTCS B oduuuanbHOi cratuctike (5378 1), 3anmkeHa. Cm.: Anecnep

Makneon. 3onoro banka AHrimM — coMmHenus ocrtatorcs, 4 ¢espans 2013 .
[Omn. pecypc]. URL: http://www.Goldenfront.ru

2 Hampumep, B centsiope 2012 r. 6butn 3a)MKCHPOBAHBI CHHXPOHHBIE MPO-
JTaKU 30JI0TA LEHTPAJIbHBIMU OaHKaMH psija CTpaH, HAXOMAIIMXCS 3a Ipenelna-
MH «30J0TOI0 MWJUIMApJa», KOTOPbIE JIO 3TOr0 OCYIIECTBIISUIM HapalluBaHHE
CBOMX 30JIOTBIX 3amacoB. JTo — Mekcuka, Yexus, Poccus, benapycs, Kazax-
cTaH. AHAINTHUKA YCMaTPUBAIOT B 3TOH omepammu moaaepkky mosiapa CIIA.
Wmenno B centsiope 2012 r. Hauanmack TpeThs (paza «KOMMYECTBEHHBIX CMsSTYe-
Huity ®PC CIIA, Ha pbIHOK OBUIO BBIOPOLIEHO OOJIBIIOE KOJIMYECTBO AMEPH-
KAaHCKOW BaJIOTHI, KOTOpas MCHOJIB30BAIACh ISl CKYNKH «HYKHBIMH» OaHKaMu
aKTUBOB II0 BCeMy MHUpY. BeposTHO, 3a cueT 3THX AOJUIApOB HPHOOPETANOCh U
30710T0. — IIpum. asm.
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C yderoM 3THX, HE NPHHATHIX B pacieT 3alacoB IParoleHHOTO
MeTalla «30JI0Tasi Wrpa» LEHTPAIbHBIX OaHKOB MOXET TIPOTS-
HYTbCS €Ile OAMH-Ba roaa. VIMEHHO TakoBO MHEHHE OpHKa
Crpotra U psijia Ipyrux 3KCIepToB B 00J1aCTH 30J10Ta.

7. «3on10omasn uzpa) moaricem 3aKOHUUmbCa yrce saempa

«MOMEHT HCTHHBD) MOXXET HACTYNHTh JaKe paHblle, 4YeM
a0 mnpeackassiBaeT Crporr. Ilouemy? Iloromy uTO, mo Moemy
MHEHHUIO, B CBOMX pacueTax OH HE YYHMTHIBACT WJIM HEIOYYUTHI-
BAaCT HEKOTOPHIE «OTATOMIAONINE)» MOMEHTHI, CBS3aHHBIE KaK CO
CIOpOCOM, TaK M C MPEIJIOKEHHEM Ha MHPOBOM pBIHKE 30JI0Ta.
Bnpoqu, €ro TOCJIECAHUE BBICTYIUICHUSA B IMPECCE IMOKa3bIBAIOT,
YTO OH CaM HAYMHAET «yKECTOYATh» CBOH MPOTHO3BI.

MomeHT mepBbIii. BBICTpO pacTeT cIpoc Ha <GKENTHI» Me-
Ta;mul co cropoHbl Kwuras. Temmbel npupocta HMIOPTa 30JI0Ta
OccrpernieieHTHO Bhicokue. Ecmu eme B 2009 rogy BBO3 «kKed-
Toro» meramiaa B Kurait uepe3 ['oHKOHT (10 o¢HIMATBHBIM CTa-
THCTUYECKUM JaHHBIM TIOCJEeIHEro) ObUI paBeH 45 TOHHaM, TO
B 2011 romy o cocraBusn 431 ToHHY, a B 2012 rogy mnpeBbICHI
834 TomHBL. B pamkax cBoeit 3omoTod monmtuku Kurait u na-
jlee HaMepeH HapalluBaTh CKYNKY 30JI0Ta HAa MHPOBBIX pBIHKAaXx.
Ckynka wuIeT JUid YIOBIECTBOPEHHMS pacTylIMX HOTpeOHOCTeH
IOBEJIMPHON ~ MPOMBILIUICHHOCTH,  PACTYIIEro  HHBECTUIIHOHHOTO
CIpoca, HapallUBaHUS TOCYJapCTBEHHbIX pe3epBoB. CHpoTT B
CBOMX pacyeTax IPHHHMAJ BO BHHUMaHHME «KUTAWCKHUH (hakTopy,
HO HECKOJIBKO €r0 HEJJOOLIEHUIL.

Mowment BToOpoii. Ilocie 3aBepmieHHsT TepBOH BONHBI (H-
HAHCOBOTO KpHM3HCa MHOTHE IIEHTpalbHbIE OaHKM HAdald aK-
TUBHO CKYIIaThb <(OKENTHII» MeTaml Ha MHpPOBOM phIHKe. Haum-
Hast ¢ 2009 roma 1eHTpajdbHBIC OAHKU B IICJIOM IO MHpPY BICPBHIC
3a /Ba C JIMIIHAM JECATHIECTHS W3 HETTO-TPOJABIIOB IIPEBPATH-
JUCh B HETTO-TIOKYyTaTeNiel <OKeNnToro» MeTaiuia. YHCThIE 3aKyn-
KM 30JI0Ta LEHTpaJbHBIMH OankamMum mupa B 2011 romy cocra-
B 430 TomH, B 2012 romy, mo mpeABapUTEIHHBEIM OICHKAM,
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oHn MmoryT mnpeBbicuTh 500 TonH!. 3a 3THMH yCpeIHEHHBIMH
muppaMu  CKpPBIBACTCSl AKTUBHAS JESITEIBHOCTh IO CKYIKE 30-
JIOTa UEHTPAIbHBIMM OaHKaMHM TaKMX CTpaH, Kak Mekcuka (4u-
cteie 3akynku — 98,9 T B 2011 r.), Poccus (94,4 1), Typums (79,3 1),
Tannanx (52,9 1), Pecnyonuxa Kopes (40,1 T), Kazaxcran (14,9 T).
Xotsa llentpanpubiii 0ank Kuras ¢ 2009 roma He MEHSUT BEIHYH-
Hy CBOHX 30JIOTBIX 3aracoB, OJHAKO H3BECTHO, YTO OH Ae-(paKTo
SIBISIETCSI TJIABHBIM IOKYTIATENIEM <OKEITOrO» MeTalsla Ha MHpO-
BoM pbiHKe. OdunuanpHas KUTaiickas CTAaTHCTHKAa IIpHU3BaHa
kamy(uupoBate 3Ty jesTenbHOCTh Hapomnoro Oanka Kwuras.
Brpouem, 00 3TOM «KHTaiickoM (akTope» Mbl yXKe CKasalh B
nepsoM MyHKTe. CHOpOTT B CBOMX pacueTax JOMOJHUTEIbHOIO
CIpoca Ha 30JI0TO, O HalleMy MHEHHIO, HECKOJBKO HEeI00Ile-
HUJI pacTyIIyIo poJIb IEHTPAIbHBIX OAaHKOB.

MowmenTt Ttpetuii. Ha Hero oOpamaer BHHMaHHWE caM JpHK
CopoTT B CBOMX MOCHEAHUX MyOnuKammsax. Peub HIET O pe3koM
CHIDKEHHM TPENTIOKEHHS 30JI0Ta B BHAE METAUIMYECKOIO JIOMa.
B cpennem 3a mepBoe JecATWIETHE HAIIero Beka BEIHMYMHA Ta-
Koro mpemioxeHus coctaBmsuia 1700 ToHH, a celyac OHO CoO-
KpaTwiock BABoe. Mbl He Oynmem ceiddac o0OCyXIaTb NPHIHHBI
9TOro ()CHOMEHa, JIMIIb KOHCTaTHPYEeM, 4YTO CPEOHETr0JI0BOC
MIPEATI0KEHHE 30J10Ta M0 TaHHOW IpUyYuHe ynano Ha 850 TOHH2.

MomeHnT uerBepThblii. O0 3TOM MOMEHTE CEroJIHs TOBO-
par Bce mupoBbie CMMU. Peub uumer o peanbHBIX TpeOOBaHHUSX
WIA TUIAHAaX 110 pernaTpuanud W3-32 TPaHUIBl O(UIIHAIBHBIX
30JI0TBIX 3amacoB psiioM cTpaH mupa. IIpexxne Bcero sto Iep-
MaHMs, KOTOpas YK€ Hadaja BECTH MEPEeroBOopsl O BO3Bpa-
mieann cBoero 3onota u3 CIIA, Anrmun, ®@panumuu (Bcero —
2360 T). pyrme cTpaHBl, KOTOphlE Hadald MOATOTOBKY K BO3-
BpalllEHUIO CBOEro 305I0Ta WU3-3a rpaHunbl, — Hunepnanmsl,
[IBeiinapus, OkxBamop, AsepOadmkan. Kammanms mno Bo3Bpa-

1 14 ¢eppans 2013 r. Obun omyOnMKOBaHBI JaHHBIE BcemupHOro cosera
MO 30JI0TY O 3aKyIKax 30JI0Ta LEHTPAIbHbIMH OaHKaMH 3a mpouuibiid rog. OHu
coctaBuwn 534,6 T. DTO caMblif BBICOKHMI IOKa3aTenb HaumHasg ¢ 1964 r. [Om.
pecypc]. URL: http://www.gold.org/

2 9puk Crpotrt: «['psiger nedont, ncuesno 8§50 T 30J10TOr0 NPeIIOKEHUS,
18 despans 2013 r. [n. pecypc]. URL: http://www.Goldenfront.ru
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LICHUIO <OKEITOr0o» MeTallla OTJACNbHBIX CTpPaH MOXET Iepepa-
CTH B HACTOSIIYI ITAHUKY, KOTOpas OXBATUT HECATKU CTpaH (1o
HEKOTOPBIM CBEJICHHsIM, JIMIIb B noaBaiax DenepanbHoro pe-
3epBHOr0 Ganka Hpio-Mlopka XpaHHTCS 3070TO, NPHHAIEKA-
mee 60 ctpanam).

C yuyeToM MpHUBEACHHBIX BbIlIe (DAKTOPOB MOXKHO YTBEPIK-
JaTh, YTO CErOJHS MPOUCXOIMT OKOHYATENbHAs 3a4MCTKA Xpa-
HUJIMIT HEHTPaJIbHBIX 6aHKOB CTpaH, BXOIJAIIUX B 30HY «30JI0-
TOTO MHJUTAApAa». 30JI0TO KOHYUTCA B JII0OOOH MOMEHT. Moxker
OBITh, OHO YK€ KOHYWIOCh. OJHMM W3 TPU3HAKOB STOTO SBIIS-
IOTCS BCE 4Yalle BCIBIXMBAIONINE CKAHNAIBI C TaK Ha3bIBACMBIM
«BOJB(PAMOBBIM 30JI0TOM». ECTh CHIIBHOE NOJO3pEHHE, YTO €ro
«u300penm» HE YIUIbIC KHUTAHIBl (KaKk STO YTBEPXKIAIOT HEKOTO-
peie CMU), a ucTUHHBIE XO035cBa IEHTPAIBHBIX OAaHKOB «30JI0-
TOr0 MWUIMapaa». TpyAHO IMPEACTAaBUTh, YTO €IIe MOIYT IpH-
IyMaTh 3TH XO035€Ba U1 TOrO, YTOOBI MOIIACPKUBATH HILTFO3ZUIO
HAIMYMS 30JI0Ta B TOJBAJAX IICHTPaJdbHBIX OaHkoB. CkaHman
HaspeBaeT. M oH Oyaer uMETh IIIOOANBHBIC SKOHOMHUCCKUC W
MOJUTAYCCKUC TIOCIICACTBU.
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I'naBa 15. Yreuka undopmanun n3 MB®D:
«30J10T0€» MOIICHHUYEeCTBO LIEHTPAJbHBIX 0AaHKOB

1. O GATA u «3010mom Kapmeney»

Eme B KOHLIE MNpoOIIIOro CTONETHS Hanboliee BBEUINBBIC
9KCIEPTHl CTaJM MOJ03pEBaTh, YTO HA pBHIHKE 30JI0Ta IIPOHC-
XOAUT 4YTO-TO HENIQJHOE. A HMEHHO: <(OKENTBHI» MeTal ecllid
HE JIelIeBEeT, TO, 10 KpailHell Mepe, IIeHbl Ha HEro OTCTaloT 10
TEMIIaM pocTa OT JWHAMHKH LEH Ha MHOTHE JApYyIrue TOBaphl
MHPOBOTO pBIHKAa. 30JI0TO TaKXKe JEIIeBeJ0 Ha (OHE HHAECKCOB
(OHIOBBIX PHIHKOB, LIEH Ha HEIBIDKUMOCTH M T.I. YUCOHHKH IIO
PBIHOYHOH 3KOHOMMKE JaTh OOBACHEHHE J3TOMY (EHOMEHY He
Moryi. Hukakux KpyIHBIX MECTOPOXISHHMH 305I0Ta B 3TO BPEMs
He OBUIO OTKPBITO, «BEJHKHX TeorpapuuecKuxX OTKPHITHID» AMe-
PUKH C HECMETHBIMHU 3allacaMM 30JI0Ta MHJCUIEB TOXE HE Ipo-
M30LIJIO, 30JI0TBIE METEOPUTHl Ha 3eMIII0 HE TMajaid. 3aHHKEH-
HBIE IIEHBl Ha <OKENTBIH» MeTama OOJbHO OWJIM 10 KOMIIaHUSIM
30JI0TOJOOBIBAIOICH IPOMBIIIIIIEHHOCTH.

[IpencraBureny  HECKONBKMX  KOMIIAHMHA  3TOH  OTpaciiu
pemin  pa3oOparbCs B 3TOW 3arajike, Ui 4ero CO37Jaid opra-
Huzanuio nox HasBanneM GATA (Gold Anti-Trust Action). B
OyKBaJILHOM IIepeBO/ie 3TO OyJeT 3By4aTh CIEIYIOUIMM 00pa3oM:
«Jleticteue npotuB 3onotoro Ttpectay. Kak cienyer u3 HaszBa-
Hus, yupenutenu GATA monmo3peBany, 9TO Ha MHPOBOM pPBIHKE
305I0Ta JCHCTBYET HEKas TIpyINa 3JI0yMBIIIJICHHUKOB, O0BEIH-
HEHHBIX B TpECT. OTOT TPECT MAHMITYJIMPYEeT IIEHaMH Ha 30JI0-
TO B CTOPOHY HX 3aHWKeHHsA. Mmernoce O0oJbpIoIOE KOIMYECTBO
KOCBEHHBIX JIOKA3aTeJbCTB B TONB3y Takoi Bepcuw. [IpaBna, B
ceonx myormukarmmax GATA dame crama HCHONB30BaTh TEPMHUH
«30JI0TOM KapTenb» (BMECTO CIOBOCOYETAHUS «30JIOTOH TpPECT»).
[TocTerieHHO OBUIM BBIYMCIEHBI M OCHOBHBIE YYAaCTHHKH 3TO-
ro xaprens. Cpemm wHux: Kaszmaueiicteo CIIA, ®enepanbHbIit
pesepBublii  Oank Hpro-Mopka (rmaBmbiii w3 12 demepaibHbIX
6ankoB, cocrapmsonx ®PC CIIA), bank AHrmum, psia Kpyn-
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HEeWIIMX KOMMEPUYECKMX M HHBECTUIMOHHBIX OankoB CIIA wu
3amagaoit EBpombl (cpemm HuX o0co0o0 Beymensercs «lommMaH
Cakcy — HMHBECTHIIMOHHBIA OaHK C YOJI-CTPUT). DTO — «IAIPO»
kaprens. Bpems ot Bpemenu B mone 3peHuss GATA nonamanu u
JpyTue OpraHM3alli¥, y4YacTBOBAaBIIME B oOmNepanusx kaprens. B
TOM YHCIIE LIEHTpaIbHble OAHKU psiia CTPaH.

Hamomaum, uto 1990-e rToapl — miepuoa  HauOOJBIICH
rnmobGanpHoi akTmBHOCTH CIIIA Ha MHPOBBIX pBIHKAaX aKTH-
BoB. Ilpome TroBOps, CIIA oOpraHW30BBIBAIN NPHUBATH3AIHIO
TOCYAapCTBEHHBIX TNPEIIPHUATHH 1O BCceMy MHPY (B TOM UHCIE
B Poccum), a s Takmx omepanuii HyXeH ObUI CHIBHBIA J10JI-
nap. DUHAHCOBBIE AHATUTHKM W CHEKYISHTBl MPEKpacHO 3Ha-
0T TIPOCTOE TPaBHJIO: YeM HIKE II€Ha Ha 30JI0TO, TEeM Kperde
momtap. CaMplii TPOCTOM W «JEMIEBBI» CIMOCOO YKpenmuTh I0J-
Jap — «IPIKaTh» LEHYy Ha <OKEITBIH» METamil, KOTOPBIH SIBHO
U HESBHO BBICTYNAae€T KOHKYPEHTOM 3TOH pE3epBHON BAIFOTHI.
Ho 4robbl «mpmxaTe» IIeHy, Hamo OOECHEeYHTh IOBBIIICHHOE
IpEUIOKEHHE ATOTO MeTajlla Ha MHPOBOM pBIHKE. Y TeX, KTO
XOTeNl ChITpaTh Ha «IOHWKEHHE» 305I0Ta, B30pbl 0OOpATWINCH
K HECMETHBIM 3amacaM 30JI0Ta, COCPEIOTOYEHHBIM B MOJBalax
Ka3HaueHCTB M LEHTPAJIbHBIX OaHKOB. OTW 3amachl JIEKAIH TaM
6e3 aBmKeHHs C Tex mmop, kak B 1970-e romsl pyxHyna OpeTTOH-
ByJICKasl BAJIIOTHO-(DMHAHCOBas cUcTeMa. B HOBOM, siMaiickoii,
BaJIOTHO-(PMHAHCOBOW CHCTEME 30JI0TO TEPecTalo OBITh JCHbB-
ramMu, OHO OBLJIO OOBSIBIICHO OJHUM M3 OUPIKEBBHIX TOBAPOB — Ta-
KHM KaK He]Th, IIICHUIA WA OaHaHBI.

2. Bepcus 0 3010muplx MAHURYIAYUAX YEHMPATbHHIX OAHKOG

Ho kak MOXHO HCIIONB30BaTh 3TO 30JI0TO I I[CHOBBIX Ma-
HUIYJISIIAN?

[lepBoe M THaBHOE YCIOBHE CBOTUTCA K TOMY, YTOOBI TOJ-
HOCTBIO 3aCEKPETHTh OQHIMATBHBIE 3aIachl <(OKEITOr0» MeTal-
Jla ¥ BCE ONepalnuy JACHEeKHbIX Biacted ¢ Humu. Eme Oosee mo-
BBICHTh HE3aBHCHUMBIH CTaTyC IIEHTPaJIbHBIX OaHKOB [UIS TOTO,
4TOOBl «HApOJAHBIC W3OpaHHUKWY», OpraHbl (UHAHCOBOTO KOH-
TPOJISI ¥ IPOYHE JTFOOOIBITCTBYIOMINE 3JIEMEHTHI HE COBAJIN CBOH
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HOCBHI B JieNa 3TUX WHCTUTYTOB. He momyckaTh rocymapcTBEHHBIX
ayJUTOpOB A0 «3010ThIX 3akpomoB». B CIIA, nanpumep, I'mas-
HOEe KOHTpONbHOE yIpaBieHue (cdyeTHas mamarta Konrpecca)
MOCJEAHUI pa3 TOCeNajo TJAaBHOE XPaHWINIIE OQHINAIBLHOTO
sonotoro 3amnaca CIIA «@opm-Hokcy 6onee 60 et Hazaz.

Janee, mon 3aBecoil CEKPETHOCTH MOXKHO HAyWHATH OIle-
pamun ¢ 3oimoroM. Ho He mponaBate ero, a mepenaBaTh pa3HbIM
YaCTHBIM CTPYKTypaM «Ha BpeMs», odopMilsisi 3TH OIepaluu
KaK KpEIWThl WM JIM3UHT <OKEITOro» MeTala. A BMeECTo 30-
JOTBIX CIHUTKOB OCTAaBISATh B XPAaHWINAIIAX OyMaXKH, KOTOpBIE
SIBISIFOTCSL € OyXTalTepCKO-IOPUANYECKONH TOYKH 3pEHUS «Tpe-
OOBaHUSMHY», «pacCHHCKaMM», «cepTH(duKaramMu» W T.aI. To ecTh
Kak Obl 30110T0 Ha OajaHce IEHTPATBHOTO OajlaHca COXpaHseT-
Cs, TOJBKO OHO HMEET HE METaUINYeCKylo, a BHUPTYaJIbHO-OYy-
MaxHyl0 (WIu Jaxe DdJIeKTpoHHyI0) dopMmy. Ho «Hapomy» 3T0
3HaTh He o0s3atenbHO. Ecimm B 3Tu «3onoTseie adepb» BTAHYTH
JECATOK-IPYTOH IEHTPAIBHBIX OaHKOB, TO KaKABIH TOX Ha pBbI-
HOK MOXHO BBIKH/JBIBATh HE OJHY COTHIO TOHH JParomneHHOTO
MeTaia ¥ cOMBaTh Ha HETO IIEHY.

Okcneptsl (B ToM uucie skcrneptel GATA) Haxonunu MHO-
TOYHCIICHHBIE TIOATBEPXKICHUSI TOMY, YTO BCE 3TO HE BBIMBICET,
a peajbHas TMpPaKTHKa, MPECTYMHBIH CroBOp IEHTPaJIbHBIX OaH-
KOB C YaCTHBIMH OaHKHMpaMH M CIEKyIsHTaMH. be3ycioBHO, 4TO
KpalilHe WHTEPECHBIMH W aKTYyaJbHBIMU SIBISIOTCS TaKKe CIeIy-
IOLIME BOMPOCHL:

— KoMy nenTpansHble 0aHKHU MepeaaBaiy 30310T0?

— bBbuo M 3TO 3070TO BO3BpaleHO Ha3aja B ceidbl LeH-
TpaJIbHBIX OAHKOB?

— M3BecTHBl 1M 3TM MaxWHALUH «HAPOAHBIM H30paHHU-
KaM» W TbBITAINCh JIU OHM YTO-TO CHENaTh Ul NPOSICHEHWS JaH-
HOro Bompoca?

— CKOJIBKO Ha CETONHALIHUHN JIeHb peabHO OCTaNoCh (u-
3MYECKOro 30JI0Ta B XPaHWIHUIIAX IEHTPAIBHBIX OaHKOB (M TO-
CYIapCTBEHHBIX Ka3HAYCHCTB)?

CHmcoK BOIIPOCOB MOXKHO IPOJ0JIKATH.

OTMeTHM, YTO OTAENbHBIC TIONBITKM pPa3o0paTbcs B TOM,
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YTO TMpPEICTaBIIOT CO0O0H OQUIMATbHBIE 30JI0THIC 3arachl, Ha-
CKOJIbKO OQUIMaIbHAS CTATUCTHKA 30JI0Ta OTPaXaeT WMCTHHHOE
MOJIOXKEHUE Jed, KTO M KakK YIpaBisieT O(UIMaNbHBIM 30JI0THIM
3aracomMm, IpeaANpUHUMAINCh «HApPOJHBIMH I/136paHHI/IKaMI/I>>,
MOJUTHKAMH, OOIICCTBCHHBIMA AKTUBHUCTaMH B pa3HBIX CTpa-
Hax. Hanpumep, B CIIA Takue NONBITKU PEryJIpHO NpPEANpH-
muman uneH Konrpecca CIIIA Pon Ilonm. Perymsaprsie 3ampockl
B pa3Hble HMHCTAaHIWU Jejajia TakKe YINOMWHABINASCS HAaMHU Op-
ranmsamusg GATA.

JleHe)xHble BIACTH MNPEANIOYMTAIM OTMaldMBaThes. Mnm ke
OTBETHl OBUIM KpaifHe JAaKOHWYHBIMH H CBOAWIHCH K TOMY, 9YTO
«3omotoi 3amac PonuHBI HaXomuTCs B HENPHUKOCHOBEHHOCTHY.
Mon, moxere cnaTh CHOKOWHO. Takyr jXe TO3UIMI0 3aHMMa-
U Ha TPOTSHDKEHUHM TOCIemHuX 15 yer (C Tex mop, KaKk Hadalauch
pasroBOpPEI O «30JIOTOM KapTene») W MeXAyHapoaHsle (uHaH-
COBBIE oOpraHm3anuu: bBaHK MEXIyHapOAHBIX pacueToB (KOTO-
pI:-II7I, KCTaTh, 3aHUMACTCA AaKTHUBHO pas3IMYHbIMU OICpaluiaIMu C
(OKENTHIM» METAJUIOM W OBLI 3alo03peH B yYacTHH B «30JI0TOM
KapTene»), BcemupHbIi 0aHK, MeXIyHAPOIHBIN  BaIOTHBII
¢doun (MBD)!.

3. ¥Ymeuka ungpopmayuu uz MB®

W BoT mocnemHsAs HOBOCTh U3 JTOTO JKe paspsaa. Peus
UAeT O MaTepuane, pasMmenieHHoM Ha caiite GATA B nexabpe
2012 roma?. JT10 momy4yeHHoe onxHMM u3 dkcneproB GATA ce-
KpPETHOE HCClefoBaHME MEXIyHapoIHOTO BalIOTHOTO  (oHIA
13-nerneit paBHOcTH. OHO KacaeTcsi MHPOBOIO pBIHKAa 30JI0Ta
W pONM ULEHTPAIbHBIX OaHKOB B ONEpalMsIX Ha 3TOM pBHIHKE B
1999 romy. IlockompKy OHO CEKpPETHOE, TO €ro aBTOp IO3BOJISET
mUcaTh MONHYIO TIpaBIy OO0 OIepamusix ICHTPAIbHBIX OaHKOB.
B wuccnenoanuu MB®, mnpoBeIeHHOM C LENBIO OLECHKH IleJe-
COOOpa3HOCTH MpOAAXHW YaCTH CBOETO COOCTBEHHOTO 30JI0Ta,

! TlonpoOHee 0 MaHUMYJIALMAX «30J10TOro Kapreias» cM.. Karaconos B.IO.
30J10TO B 9KOHOMHKE U mojauThKe Poccun. — M.: Aukui, 2009. C. 57—63.

2 IMF Study in 1999 Found 80 Central Banks Lending 15% of Official Gold
Reserve, December 9, 2012 [Dn. pecypc]. URL: http://www.gata.org/files/
IMFGoldLendingFullStudy 1999.pdf
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MOJYEPKUBACTCA HEJOCTAaTOK IPO3PauHOCTH Ha PBIHKE 30J0Ta U
TpeboBaHNE IIEHTPATBHBIX OAHKOB O COOJIOICHIH CEKPETHOCTH.

«MHdopManyss 0 pBIHKE 30J10Ta HEOJHOPOJHA», — TOBO-
puTCSl B HCCIENOBaHMHU. «JI1 TpaH3aKIUH XapakTepHa BBICOKAs
CTENICHb CEKPEeTHOCTH. Hapsgy ¢ OTHOCHTEIBHO HEOOIBIINM
KOJIMYECTBOM OTKPBITBIX TOProB Ha OHpXKax TMpOAaXH 30J0Ta
MIPEACTABISIOT CO0OH IpUBaTHBIE BHEOWP)KEBBIE CHENKH, O Ta-
KHX OIlepalusx coobmaercs ckymo... OdunnanbHble IaHHBIE O
CCyZax B 30J0T€ MPAKTUYECKH OTCYTCTBYIOT».

Bot xmodeBbie (akThl U mUQps U3 3Toro marepuana MBO.
B 1999 rony 6osee 80 neHTpajJbHbIX 0aHKOB ccyanan 15% odpu-
IHMATBHBIX 30J10TBIX 3alaCOB PBIHKY (MMEETCS B BHAY BEIMYMHA
HETIOTAIlICHHBIX 0053aTeNbCTB MO 30JI0THIM KpeauTam). B umciie
LHEeHTPAJbLHBIX 0AHKOB, IPEJOCTABJIABIINX CCY/AbI B 30JI0TE, OBLIN
Byngecoank I'epmanuu, LHIBeiinapckuili HaluoOHAJNbHBIA OaHK,
Bank AHriinn, PesepBHbIii 0aHK ABCTPaJIMH M IEHTPAJIbHbIC 0aHKH
Agscrpun, llopryrammun u Benecysabl.

B wuccrnenoBaHMM TOATBEPXKAAETCS, YTO IEHTpAJIbHBIE OaH-
KM WIpalyd Ha PBIHKE 30JI0Ta Ha «TIOHMXXEHHME)»: «... BBICOKas CTe-
IeHb MOOWJIM3AIlMM pE3epBOB IEHTPOOAHKA uepe3 KPEOUTHBIC
omepalMyd B 30JI0T€ OKa3aja IOHMIXKAIOIEE BIMSHUE HA HaIHY-
HYI0 LEHy 30JI0Ta, IOCKOJBbKY IEPEKPEeANTYEMOE 30JI0TO OObIU-
HO CBSI3aHO C MPOAAKaMH 30JI0Ta HA HATNIHOM PBIHKEY.

Hanee B wucciegoanuun MB® roBopurcsi, 4YTO «KpEIUTO-
BaHHE B 30JI0T€ 3aCTaBWIO I[EHTPOOAHKH TPOSBISATH AKTHB-
HOCTb Ha pBIHKE MPOM3BOJIHBIX (UHAHCOBBIX HWHCTPYMEHTOB
30JI0Ta, TIZIe YYacTBYIOT OaHKM IO OIepanusiM ¢ AparolueHHBIMH
MeTaIaMd W TPOM3BOAMTENM 30J0Ta, IpojaBas 30J0TO dYepe3
(dopBapiHBIE CHENKM M ONIMOHBL. B cBoro ouepenb, OaHKH I10
olepanusM C JAparolleHHBIMH MeTaJUlaMU TPUJIOXKHIU BCE YCH-
TUS JUIA 3alIUTBl M YKPEIUICHHWS JOJNTOCPOYHBIX OTHOIICHHH C
LEHTPAIbHBIMU OaHKAMM».

Bor eme Bblmep:kka u3 goxkymenra MB®: «J/lons mpoMbli-
JEHHO Pa3BUTBIX CTpaH Ha BCEM pBIHKE OQHUIMAIBHOTO Kpe-
JIUTOBaHWS B 30JI0Te BhIpocia ¢ 33% B konme 1995 r. mo 46%
K KoHIY 1998 r., HOCKOJBKY HEKOTOpbIE LEHTpalbHbIC OaHKH
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MPOMBIIVICHHBIX CTPAaH IIOBBICWJIM ypPOBEHb KPEAWTOBAHHA; B
TO JK€ BpeMsI Ha PBIHKE IOSBUINCh HOBBIE KPEIUTOPHI, B YacCT-
HoctH bynnec6ank u llIBelinapckuii HAMOHATIBHBINA OAHK.

A BoT komMmeHTapuil dkcriepra GATA, pa3MecTHBIIEro IaH-
HBII Marepuan: «[Ipm cTOmb 3HAYMTENFHOM KOJIMYECTBE IICH-
TpalbHBIX OaHKOB, CEKPETHO IPEIOCTABISIIONINX CCYAbl B 30JI0-
Te TeM (UHAHCOBBIM OpTaHM3ALMsIM, 4Yell OCHOBHOM TajlaHT, Kak
MOXHO OBIJIO BHIETh B IIOCIECTHEE BPEMS, COCTOUT B PBIHOYHBIX
MaxHHAIMAX, KTO CTaHET OTpHULATh, KpPOME OOBIUYHBIX arcHTOB
Jne3nH(pOpPMaIM, YTO PBIHKOM 30JI0Ta MaHHITYJIHPYIOT HMEHHO
JUIL TOTO, YTOOBI HE IO3BOJIUTH BCEMY MHpPY MOJIb30BAaTHCS CBO-
0OHBIMH PHIHKAMU?»

4. 2013 200: »coem HOBBIX «30]10MBIX» CEHCAUUTL

PackpbITusi cTpallHOW TaiHBI 30J10Ta KIYT YK€ MHOIO JIET.
Kcratn, 3namenatensHbIil (akt: B 2004 Ttomy JloHmoHCKHiA OaHK
PoTmmiipoB 3asBUI O CBOEM BBIXOAE M3 TaK HA3BIBAEMOIO «30-
JOTOro (PUKCHHra» — TPOLELYPHl EXKEIHEBHOTO OIPEIeNICHUS
meHBl Ha <KenTelii Metamwn» B Jlommonckom Curtn. Tem caMbIMm
Pormmnbap! 3asBUIM MHPY: C 3THX [Op OHH, MOJI, BBIXOAAT W3
30JI0TOTO OHM3HECA, KOTOPHIM 3aHMMAINCh HA TPOTSHKECHHUH JABYX
BekoB. KoHeuHo, 3TO numib KpacuBeld M 3¢ ¢eKTHBIH sxect. U3
305I0TOr0 OM3HEca OHM HE YIUIM, a HPOJOJDKMIM 3aHHUMAaTbhCs UM
4yepe3 CTPYKTYpbl C JPyrMMH{ BbIBeCKaMH. UyBCTBYS HaKaJsIOILY-
1ocsi atMocdepy M yrpo3y HaJBHraromerocsi ckKaHaana pasoua-
YeHHH «30J0TOr0 KapTens», OTH MHPOBBIE ONWUTApXH PELIMIN
CBOEBPEMEHHO JHCTAHIMPOBATBCA OT OIHIEHTPA BO3MOXKHOTO
«B3pBIBaY.

Bo30yxneHne OOIIECTBEHHOCTH M IOJIWTHUKOB IO IIOBOXY
ounuanbHBIX 3armacoB 3070Ta pe3ko obocrpuiock B 2012 romy.
BbIACHMIIOCH, YTO HAa MHPOBOM pBIHKE AKTHBHO HIET TOPTOBIIA
(GanbIIMBBIM  30J0TOM B BHAE BOJIH(PPAMOBBIX ITO30JIOUYEHHBIX
CIIMTKOB (BIpOYEM, CIENHAIMCTaM 00 3TOM CTaJl0 H3BECTHO
eme B 2004 1., HO TpyOUTH 00 3TOM MOIICHHHYECTBE MHPOBEIC
CMU nauvanmun mmenHo B 2012 r.). BozHukim momo3peHms, 9TO B
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nmoJaBajiax HEHTPaJIbHBIX 0aHKOB M Ka3HA4YEHCTB HaxoATCsa Ipy-
nel Bombdpama. Pom Ilom moOmiics mpoBeneHWsS BBIOOPOYHOM
npoBepku OpyckoB Metamia B moxsasiax @Popr-Hokca u Dene-
panmbHOTOo pesepBHoro Gamka Hpro-Mopka. I'epmamms motpe6o-
Baa or CIIA 301010 M3 cBoero o¢uuuansHoro 3amaca (byH-
necGaHK), KoTopoe xpammimock B momsanax ®PB  Hero-Mopka.
Onnako ['epMaHMs BCTpeTHia TIIyXO€ CONPOTHBIICHHE CO CTOPO-
vel KasnaueiictBa u ®PC CIIA. KoHumnoce 3TO TeM, IIOBTO-
procs, uto mnpexaceaarens denepanpHoro pesepa ben bepnanke
3asBWJI, YTO HeJaBHMH yparaH «CoHIM» «YHHUYTOXWID) HEMell-
koe 3osoto. Hudero myumero ben mpuaymars He cmor. Bcee 3to
JUIIHAN pa3 YKpeIusieT MHEHHE TeX, KTO JaBHO YyXe OOBHHSET
O®PC u nmpyrue ueHTpaldbHble OaHKH B MOIICHHHYECTBE C 30JI0-
TOM.

Hymato, uto B 2013 romy Tema 305I0Ta IEHTPAIbHBIX OaHKOB
cTaHeT eme Oonee «ropsuein». Hampumep, Bce C HeTepreHHEM
KIYT OOHApONOBaHMs Pe3yJbTaTOB BBIOOpOUHOW  (u3nUecKon
MPOBEPKH CIMTKOB 30JI0Ta U3 «3akpomoB» Kasmaueiictea CIIA.
Bmactn obGemanu coobmmts 00 stromM B Haudaie 2013 roma. Ot
I'epMaHMu Bce HampsHKEHHO OXWAAIOT pEaklMM Ha 3asBICHHE
BepHaHke 0 TaMHCTBEHHOM HMCUE3HOBEHUH HEMEIIKOTO 30JI0Ta.

[MosiBunes Bompockl M K baHKy MeXIyHapoIHBIX pPacdyeToB
(BMP), koTopwlif, Kak W3BECTHO, AaKTHMBHO 3aHHUMAeTci KOM-
MEpPYECKHUMHU OINEpalMsIMU C <OKeNThIM» MetamioM. Kak co0-
CTBEHHBIM, TaK W TeM, KOTOpBIH IICHTpaJIbHbIE OaHKH Ipeno-
crapisitoT BMP B Buzge naeno3utoB miau kpeautoB. OTUETHOCTH
BMP 00 sTHx omepanusx KpaifHe JTakOHWYHas, HE Jaromas pe-
QIPHOTO TIPEICTaBICHHUS O MAETASIX CHENOK, MX KOHTPAareHTax M
KOHEUHBIX OcHeduImapax.

MexayHapoaHBIA BaMOTHBIN (OHA OyIaeT mpoaoDKaTh Ha-
cToifunBo TpeboBaTh oT KuTas packpeITHs HCTHHHON WH(poOpMa-
mun 00 odunmambHOM 3010ToM 3amace. B 2009 romy Hapomawrit
6ank Kwuras (HBK) cooOmmn, 4ro ero 30J0ThIe 3amachl yBEH-
YUIACH cpa3zy Ha 76% u coctaBmiu 1054 Tonuel. C Tex mop odu-
nuaneHele UQpPE 3omotoro 3amaca HBK He Mensmmcs. Mano
KTO BEPUT B TO, YTO 3TH LU(PHI OTPAKAIOT peabHOE IMOJIOKECHUE
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nen. Cumraercs, 4TO JEHEXKHbIE BiacTh Kuras CHIIBHO 3aHMKAIOT
muQpsl, TaHHO IEPEeBOJS YacTh CBOMX HECMETHBIX BaIIOTHBIX pe-
3€pPBOB B CGKENTHII» METAIL.

B Kourpecce CIIIA Takxke O0XHUJaeTcsli OKOHYATENbHOE
pemienne o ToMm, Oyner nu ®PC mojBeprHyra cepbe3HOMY
(BmepBBIE 3a BEK ee CyIIecTBOBaHW:) ayauTy. Ecmu Takoi ay-
IUT BCE-TAaKW COCTOWTCS, TO IIONHOW TIPOBEpPKE IOJDKHBI OBITH
MOJBEPrHYTHl Bce omepaunu DenepanbHOT0 pes3epBa € 30J0TOM.
[Toutn Bce cepbe3HBIE SKCIEPTHI B AMEpUKE U B MHPE KAYT OT
9TOH MPOBEPKH CEHCAIIMOHHBIX pa300JIaueHHH.

I'naBa 16. «30/10T0OH BEKTOP» KUTAWCKOMH MOJUTUKH

B coobwenuax muposvix CMU nonyiapuoti u ceHcayuouHou
cmanogumesi mema «Kumaii u 30n0mo». Cneyuanucmul, npogec-
CUOHATLHO 3AHUMAIOWUECs, NPoOIeMamu 3010Md 6 MUpPOGOll KO-
HOMUKE U MENCOYHAPOOHOU (PUHAHCOBOU cucmeme, HNOCMOSIHHO
oopawaiom eHuManue Ha «Kumalickutl gaxkmopy. B mo owce epems
cneyuanucmel, usyyarouue cogpemennvlii Kumaii, paziuunvle co-
ObIMuUsL IKOHOMUUECKOU, BHYMPUNOIUMUYECKOU U MeNCOVHAPOOHOU
arcusnu TloonebecHoll, 6ce uawie c6s13b16aI0M MY MeMy C «30I0MOl
nonumuxouw» smou cmpanvl. Ilonvimaemcs nousimv, 6 yem Cymb
«3onomou noaumuxuy Kumas, ee yenu, cpedcmea, docmuzHymole
pe3yibmamul.

1. Jlooviua 30n0ma: KOsxcnas Agppuxa ycmynuna
audepcmeo Kumatro

Hanbonee sBHO ® YETKO <«30JI0TOH BEKTOP» KHUTAHCKOM
TMONMUTHKHA TIPOSIBISIETCS. B OCCIPENECHTHO BBICOKHX TEMIIaX
JOOBIUM  «kenTtoro» Metayia. B Kurae HaOmMomaroTcs OIHU
U3 CaMbIX BBICOKMX B MHpPE TEMIIOB TMPUPOCTa JOOBIYH 30JI0TA
¢ Havanma HbIHemHero Beka!. Ecimm o0beM MupoBO# M0OBYHM B
2000 romy mpuasTh 3a 100, T0o B 2011 romy B Kurae mHOexc mo-

I lanee npuBoasTcs undpbl J0OBIMH 30J0Ta MO AaHHBIM BceMupHoro co-
BETa M0 3010Ty. — IIpum. asm.
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Oblun 30510Ta coctaBun 214,5; B Poccum — 149,7, a B IOAP —
mumb 46,3; B CHIA - 65,6; B Kanage - 69,7, B ABcTpanuu -
87,5. Jlump onHa crpaHa uMena Ooiee BBICOKHE TEMITBI TIPH-
pocta mo0brdm 30mota — Mekcuka. Ee mHaekc coctaBuin 340,0.
Ho mpm 3tom crienyer mMeTs B BHIY, 9TO aOCONIOTHBIN MPHPOCT
roZoBoil moObram 30ioTa 3a mepuon 2000—2011 romoB cocTaBmi
197 ToHH, a B Mekcuke — numib 60. 3a 3TOT K€ MepHoa BpEeMEHH
rogoBasi noOsrga 3o010ta B FOAP ymama ma 230 Tomn, B CIHA —
Ha 122 Ttoussl, B Kanane — Ha 47 TOHH, B ABcTpanuu — Ha 37
TOHH. Takum obpazom, 3a nepeoe decsimuiemue HbIHEUIHe20 8eKd 8
MUPOBOL 000bIYEe NPOU3OULTO PAOUKATBHOE USMEHEHUe NO3UYULl Ge-
Oywux cmpan. Kuraii 8 2000 romy 3aHHMAal JHIIb YETBEPTOE Me-
cto (mocie FOAP, CIIIA u Asctpanuu), a B 2007 rogy oH cymen
MEPEMECTUTECSI Ha TMEepBOE MECTO. OTO JAEHCTBHUTENBHO OBLIO
3HAaKOBBIM COOBITHEM B Mupe 3010Ta: FOAP nomepsna ssanue mu-
06020 udepa 3010Mmo00dbIuU, Komopoe oHa yoepoiicusara ¢ 1896
200a, mo ecmv Ha npomsidcenuu 111 nem. 3a mocieIOBaBIINE
ronsl Kutaili HEYKIIOHHO YyBENIWYMBAI CBOH OTPHIB OT OCTAJIBHBIX
cTpaH 1o oOvemaM noOBmM 30J70Ta. [locmemHme oduImansEHBIE
JaHHBIC O JOOBIYE 30JI0Ta B pa3HbIX cTpaHax — 3a 2011 rox. B
yKazaHHOM roay aons Kurtas B MupOBOW TOOBIYE 30J70Ta COCTa-
Buna 13,4%. Taxkux BBICOT B IpOLUIOM JocTurana aumb FOxHas
Adpuxa. Eme B 2000 roxy nonst FOAP B MupoBoii moOsrue Oblia
paBHa 16,5%. He uckmoueno, uro B 2012 rogy Kurail cymen Bblii-
TH HA TaKOW >X€ YpPOBEHb (OKOHYATEIHHO 3TO CTAHET H3BECTHO
JUIOG TIOCIIC TOSBJICHUS IAHHBIX 110 MHPOBOH 1OOBIYE 305I0Ta B
2012 r.). Ilo pmanHbM, omyOiukoBaHHBIM KwuTalickodl accouu-
are 30J0TONPOMBINUIEHHUKOB B (eBpase 2013 roma, B 2012
rogy o0wsem noObrum paparomenHoro Metamura B KHP cocraBmn
403 TOHHBI, YTO NOATBEPAWSO mNo3uLMIO KuTas Kak MHPOBOIO
nmupepa 3onotono0sran. [IpmmedarensHo, uTto B 1949 romy (3TO
rog cosznanus Kwuraiickoit Haponmnoit PecmyOmuku) moObrda 30-
mota coctasisina 4,07 tornsl. To ects 3a mepuox 1949—2012 ro-
JIOB UMEIl MECTO CTOKPATHBIA POCT JOOBIYH <CKEITOTOY» METallIa.
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2. Ilompebnenue u umnopm 3onoma: ¢ 2012 200y
Kumaii evipvieaemcs é mupoewie n1udeput

CornacHo naHHBIM BcemupHoro cosera mo 3o010Ty, B 2011
rogy Kwuraii 3aamMan BTOpoe MeCTO MO MOTPEOJICHUIO <GKENTO-
ro» meramia (811 1), ButoTHyto npubausuBmmck Kk Muamm (933 1).
[IpumeuarensHO, YTO TPEThE MECTO IO MOTPEOJICHUIO 30JI0Ta 3a-
Humamn CHIA — 194,9 tounsl. To ects oTpbiB Muauu u Kutas
or CHIA 6pur mHOrokparusiM. IIpumeuarensHo, yto mo WHnuu
HabmomaeTcsi CHIKEeHHe oObeMoB morpebmenus (Ha 7% B 2011
r. o cpaBHeHmio ¢ 2010 r.), a B Kurae, Haobopot — poct (Ha 22%
B 2011 r. mo cpaBrenuro ¢ 2010 r.). B 2011 roxy na Kurait npuxo-
IuiIock 26% MHUPOBOTO CHpoca Ha 30JI0TO MpoTuB 6% 3a mecsTh
mer o atoro. Ilo mpemBaputenbHbIM AaHHBIM, B 2012 romy Ku-
Taif obomen Mumuro m cranm crpaHoif, moTpeOsiomei Oonblre
BCEX B MUPE «OKEJITOr0» MeTaslIa.

Kak BugHo, BHyTpeHHee moTpeOiieHne 3osota B Kwurae
Oomee 4yeM B JBa pasza MPEBBICWIIO O0BEM JOOBIYM <OKEITOTO»
Meramura B crpane B 2011 romy. Hdedumur mokpeIiBaeTcs 3a cdeT
uMIopTa. JIoCTaTOYHO IOATO JHUAEPOM IO HMIOPTY («KEITOTr0»
Metamia Obita MHams. OTO HEYOWBHTENBHO, IOCKOIBKY B 3TOH
CTpaHe TpPAIULMOHHO BBICOKMII ypOBEHb IOTPEOJICHUSA 30JI0Ta,
a o0beMBl BHYTPEHHEW HOOBIYM OUYCHb HE3Ha4YWTeNnbHEL. B 2011
rogy MHous Bblula Ha PEKOPAHBIH YPOBEHb HMIIOPTA, PaBHBIN
967 tonnam. Ho B 2012 romy npuBbluHas KapTHHA WM3MEHUIACH,
Ha TEepBOE MECTO IO BBO3Y <OKENTOro» MeTajuia Beimen Kurai,
oronsuHyB VHmuio Ha Bropoe Mecto. CorjacHO pacueram 3Kc-
neproB Bloomberg, wmatepukoBerii Kwuraii ummoptupoBanm u3
l'onkonra B 2012 roxy 834,5 TOHHBI 301I0Ta, B TOM YHCIIE B BUAE
JIOMa ¥ 30JOTBIX MOHET, 10 CpaBHEHHUIO C mpuMepHO 431,2 TOH-
Hel B 2011 Tromy. MmopT «xkenToro» meramia B AekaOpe JOCTUT
pexopAaHoro mecsyHoro ypoBHs B 1144 tonuel. Kak Bumum,
HAJINIIO yBEIWYECHHE HMIIOpPTa <(OKeNToro» Mertamia Kurtaem 3a
OIuH Tox ToyTH B 1Ba pasa. Ilo Vuanm HUKakuX TOYHBIX OIle-
HOK 3a 2012 rog HeT, HO BKCIEPTHl TOBOPAT, YTO OOBEM HMIIOpTa
B Jr000oM citydae Oynmer Humke 800 TOHH. DTO0 00YCIOBICHO MOBBI-
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IIEHHEM NPaBUTEJBCTBOM VHAWM TONUIMH HAa HMIIOPT <OKEJITO-
ro» Meramia B CHIY YXYALICHUS COCTOSHHS TUIATeXHOro OajaH-
ca CTpaHBbI.

Baxno OTMETHUTb, YTO MHOI'M€ CTpaHbl OJHOBPEMCHHO KakK
MOKYTAlOT, Tak M NpojaroT 3010T0o. Ho 3TO0 wmcTopmst He mpo
Kwuraii. 3akoHomaTenpbHO BBIBO3 30i0Ta HM3 Kwurtas kpaitHe 3a-
TpyaHeH. A ne-axkto ero BooOme HeT (32 HCKIIIOYCHHEM, OBITh
MOXKET, HeOosbImoi KoHTpabaHmasl). Ha aBTOpHTETHOM caiiTe
M0 30JI0TY COJCPXKHTCSA CIIEAyIOIee 3akiIoueHHEe 110 JaHHOMY
BOTIpOCY: «DKcnepmul U OpoKepsl N0 OPALOYEeHHbIM Memaiiam co-
2/IaCHbL 8 0OHOM — OHU ewé Hu pasy He sudenu, umodwvl Kumaii npo-
0a8a 3010M0 HA MUPOBOM PbIHKe!.

3. Oguuyuanvnas cmamucmuka 3010moz20 UMROpmMa
Kumasa — nuws éepxuan uacms aiicoepea

OdwunmanbHas CTaTUCTHKA IIPUTOKA <(OKEJITOTO» MeETaula B
Kuraii sBHO 3aHMKaeT MacmTaObl 3TOTO SIBJICHUSI.

Bo-nepswix, ummnopr 3onora B Kurail nmpoucxogutr He TOJb-
KO uepe3 ['OHKOHI (rze OH CTPOTrO YYHTHIBAETCS TaMOXXEHHOM
CTaTUCTHKON), HO Takxke depe3 mnpokuraiickue Cunramyp u Ma-
Kao. DTO B OCHOBHOM «CEpbIil» HMMIOpPT, HE y4YHThIBaeMblii o(du-
UMATbHOM CTAaTUCTUKOM KOHTHHEHTalbHOro Kwutas. VYuurtbiBas,
4YTO O00mas MPOTSHKEHHOCTh TOCYAAapCTBEHHONW TpaHUIbl Kwuras
mpeBbImaeT 22 THIC. KM, a OeperoBas JMHHUS WMEET HpPOTSDKEH-
HOCTh 14,5 ThIC. KM, MOXHO MpPEANOJIOKHTh, YTO CYIIECTBYIOT
U WHBIE «KOPHUIOpBD» HeJeraabHoro BBo3a. He pa3 dukcupo-
BAJINCh, HAIPUMEpP, MOMBITKM KOHTPAaOAaHJHOTO IIPOBO3a <OKE-
Toro» Meramna B Kwrtait w3 Poccun. Yacto Takue omnepainuu
MPEACTABIAIOT CO0OW pasiIHyHBIE TOBapOOOMEHHBIE CHENTKH 0e3
UCTIONB30BaHNUsA BamoThl. Hampumep, B mpecce He pa3 yHOMHHa-
JOCh O BH3UTAX KHTAWCKUX HETOIMAHTOB B a(pUKaHCKUE CTpa-
HBI, TJl€¢ OHM OOMEHHMBAIOT KWTAHCKMH IIMPIIOTPEO Ha «KENTHIN»
MeETaJlJl Y MECTHBIX JKUTENIEW U NpEeIPUHUMATEIEH.

I Dkcneprel: Kurait Hukorna He mpojaer cBoe 30j0T0, 6 HOsiOpst 2012 r.
[3n. pecypc]. URL: http://www.gold.ru
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Bo-smopuwix, 3010T0 mpuTekaeT B KuTail HE TONBKO MO KaHa-
JaM OOBIYHOM TOProBIM, HO TaKXke B pPaMKaxX MEXKIYHAPOIHBIX
KPEIUTHBIX ~COTJIAIICHWH KHUTalCKUX OaHKOB C EBPONEHCKUMHU
0aHKaMM, B KOTOPBIX 30JI0TO HCIIOJB3YeTCs B KadeCTBE 3aJlora.
AwmepukaHckui (uHaHCOBRIH aHanmuTUK J[xum B nHa caii-
Te goldenjackass.com pacckazal O XHTPOM CXeMe IO BBIMBIBA-
HHUIO 30JI0Ta W3 KPYHHBIX €BpONEHCKHX OaHKOB: «B KoHTpakTax
C a3uMarcKUMHM OaHKaMH ¥ HWHBECTUIMOHHBIMU (OHAAMH, KO-
TOpBIE CCYIWIM UM OTPOMHBIE CYMMBI [EHEr, IPOIHUCAHO, YTO
TpeOOBaHUSI K JIONOJHUTEIBHOMY OOECIICUEHHIO HCIIOIHSIOTCS
ToJdbkO B Qopme mnepenaun Qusnueckoro 3onora. M3-3a Toro,
4YTO 3amajHble OaHKW paboTalT ¢ OONbIIUM (DUHAHCOBBIM ILjIe-
4OM, TOCIEICTBHUS OMIMOOK Ul HHUX OKa3bIBAIOTCS KaTacTpodu-
yecknMu. Bcero 3a yerslpe Mecsna (¢ mapra no wroHb 2012 r.) B
Aznio yxe yTekiao 6 Teic. T (u3uMueckoro 3osora (B OCHOBHOM
n3 Ilseiimapun wu Uramum). [Ipm STOM 3010TO OaHKH ITO3aMM-
CTBOBAJIM y COOCTBEHHBIX KJIMEHTOB (IIONMPOCTY YKpaiu)». XOTA
Jbxum Bwmm roBopur BooOme 00 «a3zmarckux OaHKax», ode-
BUJIHO, YTO B MIEPBYIO OYEpeb peub uaeT o bankax Kuras.

B-mpembux, Kak OTMEYaIOT SKCIEPTHL, 3a KaapoM oOduIH-
aNbHOM CTAaTUCTHKM OKa3bIBa€TCSl TaKXkKe 30JI0TO, KOTOpoe Io-
CTyIaeT B CTPaHy C PYyIHHUKOB, IOJHOCTBIO WM YaCTHYHO IPH-
HAJJISKAIMUX KUTAHCKUM KOMIaHHAM. ECTeCTBEHHO, YTO Takoe
30JI0TO HAaMHOIO [elIeBIe, YeéM TO, KOTOpOe MPUXOIAUTCA MpH-
o0OperaTh Ha OOBIYHBIX PHIHKAX.

4. Cxynka Kumaem 3010muix pyoHuKoe 3a pyoeiicom

HenocrarouHoe KOIMYECTBO T'€OJIOTHUECKHX 3aracoB Jpa-
TOIIEHHOTO MeTajyla Ha TeppuTopuu Kwurtas BBIHYKAaeT MHOTHE
30JI0TOJIOOBIBAIONIME KOMIIAHWM CTPaHbl HCKaTh HOBBIE pecyp-
CBHl B JPYrux cTpaHax. [Ipym 3TOM ciemyer MMeTh B BHAY, YTO ChI-
pbeBasi 0a3a BHyTpeHHeH 100baM B Kwurae nocraroyHo Omnmska
k ucuepnanuro. Eme B mapre 2010 roma BcemupHnslil coser mo
sonoty (World Gold Council) o0BsBWII, YTO CYIIECTBYIOINIHE ME-
cTopoxieHus 3oiota B Kurae ucromiarcss B TEYEHUE IIECTH JIET
u3-3a yBENWYEHHs TeMHoB J1o0buu. CorylacHO aaHHBIM [eorno-
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riugeckord ciayxObr CHIA, a 3T0 BechbMa aBTOPHUTETHBIM HCTOY-
HUK, oumb 3a onuH 2011 rox kurtaiimbl u3Bnekiau u3 Henp 20%
CBOMX JJOKa3aHHBIX Pe3epBOB 30510Tal.

Y Kutas ectb /1Ba KO3BIps, KOTOpbIE OOJNEr4aroT €My CKYIKY
30JI0TBIX PYAHMKOB 10 Mupy. Bo-mepBbix, Kwutail pacnonaraer
YK€ J0CTaTO4HO O(PQEKTUBHBIMH TEXHOJOTHSAMHU JOObIuM. Bo-
BTOPBIX, Y HEro ectb JaeHbrH. OCHOBHOM HMX HCTOYHHK — BHe-
OIOJDKETHBIE CpEACTBA CyBEpeHHOro (OHIa, yIpaBiseMble To-
cymapcTBeHHO# opranusarnuerdr China Investment Corporation?,
Ilomyuyatemn peHer - TOCYDapCTBEHHBIE KoMmaHuM. KpymHei-
KA [POM3BOAWTENH 30J0Ta B KwuTae ropHopynHas KOMIIaHHA
China Gold Group 3asBmia, 9TO HaMepeHa ydYacTBOBaTh B 3a-
PYOEXHBIX CIEIKax 10 MOKYIKE JOMOJHUTENBHBIX MECTOPOXK-
JICHUIl 30JI0Ta U COTPYAHWUYATh C JIPYrUMH KOMIAHUSIMH 1O pas-
paboTKe 30JI0TOPYTHBIX MECTOPOKACHHUH 110 BCEMY MHUPY-.

Jpyrue xpymnHelmue 30j0TomoObIBaomue KoMmmanuu Ku-
tas: Shandong Gold, Zijing Mining u Zhaojin Mining axkTHBHO
BEIYT IEPEroBOPhl O IOKYINKE MECTOPOXKAEHHH 3a pyOexom. Yixe
cerogus Kwurail sBisieTcss YacTHYHBIM COOCTBEHHHMKOM OCHOB-
HBIX MEX/IYHApPOJHBIX 30JI0TOJOOBIBAIONINX KOMIIAHUHA, TaKHX
kak Norton Gold Fields, A1 Minerals, Gold One International,
Zara, YTC Resources, Sovereign Gold*. Ckynka 3050TBIX pyj-
HUKOB TI0 MHpPY HAET C IOMOIIBIO CPEJICTB CYBEpEHHOTrO (hoHIa
Kuras.

Oco0yi0 aKTUBHOCTh KHTAWCKHE HMHBECTOPHI MPOSBIAIOT B
Asctpamuu. IlpuBeneM mnpuMepsl HECKONBKHX CHEIOK MO TIpH-
OOpeTECHUIO 30JIOTHIX PYIHUKOB B 3Toi crpanes. Kwuraiickas
ropHopyzaHas kommanus Zijin Mining Group oObsiBHia B ampe-
ne 2012 roma o CBOEM HAMEPEHUU KYHMUTh AaBCTPAIHHCKYIO 30-

I'URL: http://www.usgs.gov

2 VrpaBiisis KalmuTanoM npuMepHo B 400 Mipl. eBpo, KHTalCKuii cyBepeH-
HbIH GoHA ABISIETCS OXHUM U3 KPYIHEHIINX B MUpe. — [Ipum. agm.

3 KuTaiiisl pooimkaT NOKYHaTh MECTOPOXKACHHUS 3a pyOexoM, 8 HOSOpst
2012 r. [9n. pecype]. URL: http://www.gold.ru

4 TTucemennast Tatbsina. Kutait onycrur gosuiap, 31 asrycra 2012 r. [Oi.
pecypc]. URL: http://ugmk.info

5 Kuraii HoKynaeT akI[U{ pyJHHKOB 30110Ta [0 BCceMy Mupy, 12 anperns 2012
r. [Omn. pecypc]. URL: http://www.gold.ru
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noromoOsBatonyto kommanuto Norton Gold Fields 3a 299 mum.
J071., KoTopasi paboraer Ha pynuuke «Paddington» BOIM3M ropo-
ma Kanrypmu (Kalgoorlie). Ilokymnka kuTaiimlamMmu J0JIHA B aBCTpa-
nuickol 3onoTomoOkiBatomieii kommanun Norton Gold Fields —
9TO BCEro JMIIb HAyajo, OHM 3asBMJIM, 4TO U janee OyayT CKy-
naTh JOJAM WIM IOJHOCTBIO aBCTPAJIMHCKHX 30JI0TOAOOBITYNKOB
W TeM caMbiM OyAyT HapamuBaTh 30JI0TOH 3amac CBOEH CTpaHBbI.
B 2011 romy kuTailpl y»e KyNHWJId OJHOIO ABCTPAIUMHCKOTO 30-
naotopoObiTunka — Al Minerals, paboratomero B JlaBeprowe,
npuropoge MensbypHa. Ho ceiiuac 3Ta KOMMaHHMS MEepEeHMEHO-
BaHa B Stone Resources Limited mo uMeHn cBoel roloBHOH KOM-
mannu B [oHkonre. Kuraiimpr Takxke morpatwim 80 MIH. JON. Ha
MOKYTKY KOHTPOJBHOTO TaKeTa aKIWi B aBCTPATMHCKOM IIPO-
exkTe mo jao0brye 3o070Ta «Zaray B Opurpeu. [pyras kutaiickas
komranuss — Yunnan Tin Group, KoTopasi SIBISIETCSI KpyIHEH-
OIMM HOpPOM3BOJUTENEM OJIOBa B CTpaHe M Mupe, BiageeT 12,3%
aBcTpanuiickol ropHopynHod kommanuum YTC Resources, xo-
TOpas 3aHMMaeTcsi pa3BUTHEeM pynHuka «Hera» BOmm3m ropo-
na Kobap B Hosom IOxHoM VYamsce. [lpyras aBcTpanumiickas
30i10TOAOOBIBaIOMIAasT KommaHus — Sovereign Gold, HauaBmmmas
OCBOGHHE 3a0pOLIeHHBIX MIaXT Ha MecTtopoxiaeHnn «Rocky
River-Urallay na ceBepe HoBoro IOxxHoro VYameca, mnoamucana
JIOTOBOP O COTPYAHUYECTBE C KHUTANCKOM T€0JI0ropa3BeqoyHON
kommanueit Jiangsu Geology & Engineering, koTopas 3amiaru-
na 4 MIH. 10:1. 3a nokynky 30% Ha AByX ydacTKax.

Hmerorcst cooOmieHnss O TOKYNKE 30J0TOA00BIBAIOIINX aK-
THBOB W B Jpyrux pernoHax wmupa. Hampumep, China National
Gold Corp xymwia nosnoBuHy Coeur d’Alene Mines (CDE) —
3omoToro pyaHuka Ha Amsacke. Kwuraiickas Stone Resources
Limited kymuna 3a 79 muH. non. momro 17,7% B roxHOA(pHKAH-
ckoii 3omortomoObiBaromeii kommaHuu Gold One International.
OcoOb1ii mHTEpec UId KHTalleB mpenacTaBisieT Adpuka, OTHAKO
MHOTH€E CIEJIKH B 3TOM PETHOHE JEPKaTCs B CEKpeTe.

Omgna w3 Hambojee KPYIMHBIX CHENOK COCTOSJIACH OCCHBIO
2012 roma B Benecysne. IIpaBuTenbcTBO 3TOM CTpaHbl W KHUTaM-
ckas kommanus China International Trust and Investment Corp.
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3aKJIIOYWIIM  COTJIAllIEHHE O COBMECTHOH pa3paboTke OJHOro U3
KPYHNHEHIINX JIATHHOAMEPHKAHCKUX 30J0ThIX mpuuckos Jlac-
Kpuctunac.  Mectopoxnaenune  Jlac-KpuctuHac — pacnosioxxeHo
Ha rore Benecyanbl, Ha Teppuropuu mTara bommBap. Kommen-
TUpYs COIJIalleHue, npe3uzeHT Benecyansr Yro Yasec ormerui,
4TO pedb HAET O AO0OBIYE HE TONBKO 30J0Ta, HO M MEIOH, TaK Kak
MECTOpOXXKIeHHe Ooraro obommm Metautamu. [lpm 3TOM He-
MIOCPEACTBEHHO OISl 30JI0Ta, IO TIPEIBAPUTEIBHBIM OLIEHKaM,
cocraBimsier 17 wmiH. yHmuid. Jlo storo paspa®oTkoii 30imoTa Ha
MECTOPOXKICHUM 3aHMMallaCh KaHajCKas KOMIIaHHs, HO Tpa-
BUTCIBCTBO BeHCCyBJ’[BI MPUHAIO PEHICHUC KaHaAlCB 3aMCHHUTH
KuTanamu!.

IMonuepkuem, uro Kumaii cxynaem 00au 6 3010mM0000bIGA-
IOWUX KOMNAHUAX PA3HLIX CMPAH, 4modbl 6 Oyoyujem 2apaHmupo-
eamv cebe NOCMagKu 30J10Ma NO HU3KUM YeHaM.

Oguuuansusie peszepevt 3010ma: «KKUMACKAs
Mamemamuxay

Odunmanbaple 3amachl (pe3epBbl) 30J10Ta — MeTall, Ha-
XOAALIMHCS Ha OanaHce JICHEXHBIX BJAaCTeW CTpaHbl, — IIEH-
TpaJbHBIX OaHKOB M Ka3HA4YeWCTB (MUHUCTEPCTB (HUHAHCOB).
Ha ceromusmHmMii geHb OSTH 3amachl, COTJIACHO OQHIMAIBHBIM
uctoynukaM, B Kurtae paBuel 1054 tonnam. Kuraiickue Bnactu
YTBEPXKIAIOT, YTO BCE ATO 30JIOTO HAXOJWUTCS Ha OallaHce LEH-
TpanpHoro Oanka crtpanbl (Hapomuerii ©Oank Kwurtas). Ilpume-
YaTeslibHO, 4TO JaHHas uudpa He Mensercs ¢ 2009 roxma, koraa
LEHTPAIbHBIN OaHK Cpa3y yBEIWYMII 30JI0TOH 3anac Ha 75%.

OpHako Malo KTO W3 SKCIEpTOB BepHT, uTo B Kwurae odu-
IUadbHBIE 3allachl Ha CErojHs JACHCTBUTEIBHO  COCTaBIISIOT

I Jlo 2008 r. suueH3uei Ha pa3pabOTKy 30JIOTHIX NMPUUCKOB B T€UYEHHH 16
ner Biazena kaHaackas kommanusi Crystallex International Corp. Opnnako B
Mae 2008 r. MUHHCTEPCTBO OXpaHbl OKpY)Karowleidl cpeibl M NPUPOIHBIX pe-
cypcoB Benecyanbl mpekpaTuiio ee neiictBue. KaHaaupbl oOIeHHBaIOT HaHe-
CEHHBIH UM ymep6 B 3,8 MIpA. HOJN. ¥ IUIAHUPYIOT B3BICKATh 3Ty CyMMy depe3
MexayHapoanslii apoutpaxsbiii cyx [Dn. pecypc]. URL: http://www.km.ru/
economics/2012/09/22/ugo-chaves/692900-kitaiskie-starateli-prishli-na-
zolotye-priiski-venesuely
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1054 TOHHBI W 4YTO MO 3TOMY I[IOKA3aTENI0 CTpaHa HAXOAWUTCS Ha
IS TOM MECTE B MHPE.

OdunnaabHble pe3epBbl 30J10Ta Ha AHBapb 2013 1.

(no nanusiMm MB®)
Crpana TOHHBI Hoas B 30510T0-
BAJIIOTHBIX pe3epBax,%

CIIA 8113,5 76,3
I'epmanus 3391,3 73,5
Uranus 2451,8 72,8
®panHuus 24354 71,2
Kuraii 1054,1 1,7

Bmopouem, Brmactm Kwurtas Ttakke He OCOOCHHO YTPYXKIAIOT
cebs  coONMIo/IcHHEeM KOHCIHUPAIUM, HEOOXOIUMOW I TOTO,
9TOOBI CHATH COMHEHHS JKCHEepTOB. KWTall TOYTH HE CKpHIBACT,
9TO BCs A00bIYa 30510Ta B KuTae mocTymaeT B TOCYAapCTBEHHBIC
3amacel. HarmoMHHMM, 4YTO B TOCICAHHE TOABI OOBEMBI BHYTPCH-
Helt moOrsran B Kurae pasumucs (1): 2009 rom — 324; 2010 rox —
351; 2011 rogq — 369; 2012 rogq — 403. Ilomyyaercs, 4To Mmocie
2009 roma, korma ObpuTa 3adUKCHpOBaHA BEIWYHHA O(HIIAATB-
HBIX 3amacoB 30i0Ta 1054 TOHHBI, B TOCYIJApCTBEHHBIC 3aIachl
moctynwio eme 1447 ToHH <okenroro» wMeramia. CriemoBarenb-
HO, Ha Havaso 2013 roma ToCyZapCTBEHHBIC 3amachl 30]I0Ta MOT-
mm coctaBisaTh: 1054 T + 1447 T = 2501 ToHHA. A 3TO O3HAYaeT,
gro KuTaili Haxomwics HE Ha ISITOM MECTe IO 3TOMY IOKa3aTe-
J0, KaK CIIeAyeT W3 OQHUIHMAIBHBIX JaHHBIX, a Ha TPEThEeM — IIO-
cie CIIA u I'epmanum.

Ho u sto eme He Bce. HekoTopble 3KCHEpThI MONararoT, 4TO
pe3epBBl emnie Oonbiie. B3sare, Hanpumep, oueHku Hucau Mam-
ma, rtnaBHoro penakropa «Daily Resource Hunter», xortopsle
nosisuiuch B CMU B deBpane 2013 roxmal. OH yuuThIBaeT, 4To

I Marr Wucnu. Tak ckonbko ke 3o0mota ecth y Kutas B camom gene? 12
despanst 2012 r. [Omn. pecypc]. URL: http://www.Goldenfront.ru
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odurnmanpHele 3amackl KuTas HOMONHSIOTCS HE TONBKO 32 CUET
BHYTPEHHEH J00bIYM, HO TaKkXke 3a cueT uMmmopra. M BHIXOAMT Ha
o0bem, paBHbI 3927 TonHaM. [lomywaercs, yto Kwurait mo o¢wu-
LUaJbHBIM 3aracaMm 30J0Ta O0OrHan Jaxke ['epMaHWI0O M HAXOJHT-
cs1 Ha BTopoM Mecte B Mupe nocie CIIA.

Ho wu 1o eme He Bce. MHCIM MarT cumTaeT, 4TO HAJI0 TakK-
K€ YUHUTHIBATH CEKPETHBIC («UEpHBIE») MOCTAaBKH 30i0Ta u3 Ad-
pukn n HOxHOW AMepHWKH, KOTOpbIE HE HAaXOAAT OTPAXEHHUS B
TaMOXXeHHOW craructuke Kutas. B wurtore oH BbIXOOUT Ha Be-
TUauHy, okpyrieHHo paBHylo 7000 tommam 3oimorta. To ects Ku-
Taii mocrarouHo Oym3ko mopmomren K ypoBHO CIIHA, y KoTOpBIX
oduIMaTbHBIE 3allachl <«OKEJITOr0» MeTajla HEMHOIO IpeBbIlia-
1oT 8000 ToHH.

6. 3onromoie amouyuu Kumas

Ecmu mo aOcomioTHEIM o0beMaM Jaxke oduIManbHBIC ITH]-
pBl  30JI0THIX 3amacoB KwuTas BBIMISAAT BHYIIUTENBHO, TO IO
OTHOCHUTENBHBIM TIOKazarensMm [logueOecHas 1oka oTCTaeT oOT
OonpimHCTBA cTpaH Mupa. Jlons ««kentoro» Mertama B OQHULH-
aJbHBIX 30JIOTOBATIOTHBIX pesepBax — 1,7%. Jlaxxe ecnm corna-
cuThesl ¢ onenkod Mucimm Marrta (7 ThIC. T), TO yKa3aHHas JOJS
cocraBut umb 11,3%. Jlugepsl cTpaHbl HEOJHOKPATHO 3asiB-
JSUTH, YTO HEOOXOJMMO MEHSTh CTPYKTYPY MEXKAYHapOIHBIX pe-
3€PBOB CTPAHBI B ITOJIB3Y «KEITOT0» METaJlIa.

Hus toro uroOwl, ckaxem, B sHBape 2013 roma Kwurait mor
umers 50% B 3070Te (IO OTHOIICHHWIO K HBIHEHIIHEMY O00BEMY
30JIOTOBAIOTHBIX ~ PE3€PBOB), METAIUIMYECKUA  3amac  JIOJDKCH
OobuT OBl cocTaBisiTh He 1054 ToHHBI, a moutd B 30 pa3 OoJbiie,
T.e. 0k0JO 30 THIC. TOHH 30J0Ta. A 3TOT 00BEM, MEXKAY MPOUNM,
NPUMEPHO  paBHSETCS OQUUMAIBHBIM  3armacaM  30J0Ta  BCEX
ctpaHn Mupa. KomudyecTBO HHOCTpaHHOM BajJIOTHI, HaxoJAsIIeHCs
ceromHs B o¢uIMaIbHBIX pe3epBax Hapomgnoro Oanka Kwurasg,
npuMepHO dKBUBAICHTHO 3 TpiaH. gona. CIIA. Ilpu HBIHENIHHX
[IEHaX Ha <OKENTHID» MeTal 3TOTO KOJIMYECTBAa BAIIOTHI XBATHT
IUIS TOTO, 4TOOBI KymuTh OKoJO 70 THIC. TOHH 3070Ta. PBIHOK
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CTOJIBKO TIPEIJIOKUTh HE MOXKeT. MHpOBOe TpeIOKEHHE Jpa-
TOLICHHOTO MeTauia (KaKk «IepBUYHOTO» — JOOBIBACMOTO W3
HeZlp, TaK U «BTOPHYHOI0» — IIOCTYMAIOUIETO B BHIE JIOMa M W3
HakKOIUICHHBIX paHee 3alacoB) pemko TmpeBbimaer 4-4,5 ThIC.
TOHH MeTaila B rof. To ecTh Al TOro YTOOBI MPH HEIHEITHUX
[IEHaX TMIOTBITATECS KOHBEPTHUPOBATh BANIOTHBIE pe3epBbl Kuras
BO BECh <CKENTHI» MeTall, MOCTYNAOIIUNA Ha MHUPOBOM PBIHOK,
motpebyercss kak MuHUMyM 20 ser. Takoro maxe THUIOTETHYE-
CKH TIpEACTaBUTh ceOc Henb3s. Pa3oBble 3aKylmKH Ha MHPOBOM
peiHKe maptuii 3o0;0Ta OoT 100 TOHH W BBIIIE HEMEUIEHHO BEIyT
K 3HAYUTEIbHOMY IIOBBIIICHUIO IICH Ha 30JI0TO. A pOCT IIeH Ha
30JI0TO OJHOBPEMEHHO NpUBEAET K eme OonbloieMy oOecieHe-
HUI0O U Oe3 Toro obecnenmBatomerocss goiapa CIIA. Kurai,
HE NHTas HUKAKUX TEIUIBIX YyBCTB Mo oTHomeHHoo k CIIA, tem
HE MeEHee, HEe 3aWHTEPeCOBaH B PE3KOM MAJCHUU aMEPUKaHCKOMN
BaJIIOTHI, TOCKOJBKY 3TO TPUBEIET K OOECIICHEHHIO TUTAHTCKHX
BaJIIOTHBIX pe3epBOB KuTas, HOMHHHUPOBAaHHBIX B JOJIIapax
CIIOA. TIlosromy cBOoM aMOHWIIMO3HBIE IDIAHBI MO HAKOIUICHHUIO
3omota Kwurali peanmsyer OdYeHb OCTOPOXKHO, 4YTOOBI HE Hapy-
IIMTH PABHOBECHE HA PHIHKAX BATIOTHI U «KEITOT0» METAJLIA.

Bmpouem, pykoBomcTBo Kwuras He CTaBUT (paHTACTHUCCKOU
3agaun koHBeprauuu 100% CBOMX BalIOTHBIX PE3EPBOB B 30JI0-
To. Ornamanvich LETH «B JOJITOCPOYHOH TMEPCIEKTHUBEY» BBIATH
Ha YpOBEHb pe3epBoB, paBHbii npumepHo 10 000 tonnam!. On-
HAaKO C Y4YeTOM CKa3aHHOTO BHIIIE MOXXHO NOjaraTh, 4TO IENb B
10 ThIC. TOHH HE SIBISIETCA YK CTOJIb OTJAJICHHOM.

7. «3onomasn M06uﬂu3al(ll}l».' eepcus, Komopyr HeJlb3Aa
UCKllouamb

Koneuno, He Bce 305I0TO TOCTyMaeT CETOJHS B KIIaJ0BBIC
Hapomnoro ©Oanka Kwuras. B Kurae OpicTpo pacteT BHyTpeHHEe
notpebienue 3omora. Kak aisi NpOMBIIUIEHHBIX Ieled (mpexiae

I' B 2008 r. B Kurae Obu1a cobpaHa crienuanbHas SKCIEpTHAs IpyIma, KO-

TOpasi peKOMEH/I0Bajla yBEIMYUTh KHTAMCKUi 30510TOM 3amac 10 6 000 T B Omm-
Kaimme 3—>5 et u, Bo3MoxHO, 10 10 000 T uepe3 8—10 ner. — Ilpum asm.
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BCEro, IOBEJHMPHAs MPOMBIIIJICHHOCTh), TaK W HHBECTHUIIMOHHBIX
nened — B BUAE MOKYNKM HAaceleHHEM IOBEIMPHBIX H3JENNUH,
MOHET U ciauTKoB. Ilo oreHkam BcemmpHOro coBera mo 30I50TY,
B 2011 romy morpebnenue 3omora B Kurae cocraBmino 777,8 ToH-
Hbl, 2 B 2012 romy - 776,1 ToHHBL. Y TpaxkgaH C KaXIbIM TOJOM
HaKaljIMBaeTcsi Bce OOJbIIee KOJMYECTBO <OKEITOTO» MeTaa.

CKOIBKO — HHKTO HE 3HaeT. [IpaBma, HMEIOTCS SKCICPTHBIC
omnenku. CoriacHo OIHOM W3 HHMX, Ha pykax y HaceneHus [loj-
HEOECHOW — 6 TBIC. TOHH «KenToro» Meraia. Jliusi cpaBHEHHS:
B Uamnn — 18 TeIc. TOHH, B ['epmannn — 7 ToIc. TOHH'. HO Hamo

UMETh B BHIY, YTO €lIe HEJaBHO B CTpaHe OblIa «KYJIbTypHas
PEBOMIONMS», KOTZA YacTHOE BIIJICHWE 30JI0TOM OBUIO 3ampe-
meHo. CerofHs rocyAapcTBO MOOLIPSET BCe BHJIBI NOTPEOICHUS
30J10Ta, MOATOMY pa3pblB Mexay Wuauet m Kutaem no Hako-
TUIGHHOMY 30JI0TY Oy/IeT COKpamaThes.

Ho rtnaBHOe He »TO0. MHOTHE »SKCHEpTH 00pamaloT BHU-
MaHHE€ Ha TO, YTO 3a CETOAHAIIHMMHU IPU3BIBAMU TOCYIAapCTBa
HaKalIMBaTh 30JI0TO 3aBTpa MOXET IIOCIENOBaTh KOMaHAa Ha-
KOIUICHHOE 30JI0TO CIaTh B KHTaWCKylo Ka3Hy. Ckaxem, B CIiy-
yae pe3KOro YXYJIMIEHHUS HKOHOMHYECKOTO IIOJIOKEHHUS CTPAHBI
WIN Hadana BOWHBL. Takwe KOHQUCKAMM CIy4aldnch JOaXe B
«IEMOKpPAaTHIECKUX» CTpaHax. JlOCTaTOYHO BCHOMHHTH «30JI0-
Tyio koH¢uckammo» B CHIA cpa3dy mocine mnpuxoja K BIIACTH
®. Pysenbra B 1933 roay, korza 3a Mecsil 3aKOHOINOCITYLIHbIE
aMEpUKaHIIbl CHAJIN TOCYAApCTBY HECKONBKO THICSIY TOHH Aparo-
neHHoro Meramna. B Kurae ¢ ero ToTamuTapHBIMH TpagulUsIMU
TaKyl0 «30JI0TyI0 MOOWIM3AaIMIO» TIPOBECTH HAMHOTO IIPOIIE.
Ecnu 6bl Takas koHduckauusi Obuia mpoBeneHa ceroius, B 2013
TOfy, TO 30JIOTOW 3amac rocyaapcTBa ObLI Obl yke He 7 ThIC. TOHH
(ouenka Mucmu Marra), a 13 ThIC. TOHH.

! Tlyrayesa Onecs. 3010T0 ¥ uHBecTHIMH, 16 uronst 2012 r. [D. pecypc].
URL: http://www.zolotonews.ru
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3auem Kumaro cmonwvko 3010ma?

OcraeTcsi OTBETHTb Ha CaMblii TJaBHBIM BOMPOC: C KaKoOM
menpto Kutaif Tak pBIHO HakarmmmBaeT 3070T0?  PyKOBOICTBO
CTpaHbl, KaK TMpaBWIO, JaeT O4YEeHb OOTEeKaeMble, YKJIOHYMBbHIE
OTBEeTH.. B KOHEYHOM cUeTe BCe OTBETHI MOXKHO CBECTH K IBYM
OCHOBHBIM BEpCHM (BapHaHTaM).

Bapuant 1. 3onoro Hyx)HO KuTaio kak cTparerndeckuii pe-
Cypc Ha ciydail pe3Koro OOOCTPEHHS] MEXIYHapOIHOW 3SKOHO-
MHYECKOH M TOJIMTHYECKOW OOCTAaHOBKM — BHEIIHEH WM BHY-
TpeHHEH.

Hampumep, ecnmm Mup B pe3ynbTaTe TI00aNbHOTO BaJIIOTHO-
ro KoJlanca OKaxxercsi 0e3 HPUBBIYHBIX PE3EPBHBIX BAIIOT THIIA
nomtapa CIIIA umm eBpo M 30JI0TO HPEBPATUTCS B «Upe3BBIYAi-
HBIE ICHBI.

Bo3moxxHa cuTyamus TOKPBITHS 30J0TOM KAaKHX-TO 4Ype3-
BBUAWHBIX 3aTpaT BHYTPH CTpaHel. Hampumep, B ciydae mpu-
POAHBIX M TEXHOTEHHBIX KaTacTpo( THUIIa aBapul Ha SIMOHCKOU
ADC «Dykycumay. Mexay npoumm, B 2011 romy Snonus mmis
KOMICHCAIlMN TMOCHEACTBHA ITyHamu U aBapun Ha ADC Oblia
BEIHYK/IEHA [IPOAATh M3 CBOETO 3araca 30510Ta Ha 20 TpiH. UeH.

Ho BeposiTHee Bcero, 3050TO MOXET NOTpeOOBaThCA Ha
cimyyaii BoiHBL. He oOs3aTensHO BoiHBI mpotuB Kwuras. 3to
MOXET OBITh BOMHA IPOTHB KPYIHOI'O M BaXXHOTO TOPrOBOTO
naptHepa Kurasg. B kadectBe mnpumepa MOXKHO IPUBECTH HbI-
HemHuil HWpan. Cocemnas Typuus 3a moimyyaemble OT CBOETO
cocella yIJIEBOJIOPOJIHBIE PECYpPChl  PACIUIAUUBACTCS  <OKEITHIM))
METaJIOM, TIOCKOJIBKY OOBIYHBIE OaHKOBCKHME pacdeTsl 3abio-
kupoBanbl CoenunenHbiMH Illtaramu. Kwuraii Ttakke B 00x0f
MEXAYHApPOAHBIX CAHKIMHA II0JlydyaeT HEKOTOpOe KOJIMYECTBO
yriaesopoponos u3 Mpana. Kro 3naer, moxer yxe ceronHs Ku-
Tail pacIulauuBaeTCs 3a 3TH ITOCTABKH 30JI0TOM.

Bapuant 2. 3omoro Hy)xHO KuTaro mis ykpemieHHs ero Ha-
[MOHAIILHOW BaJlIOTBI M IPEBPALICHUS [0aHi B MEXIYHAPOIHYIO
pe3epBHyI0 BaiioTy. IloroBapuBaroT gake O TOM, YTO [0aHb MO-
JKET CTaTh «30JIOTHIMY.
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HekoTopble aHANUTUKM M 3KCHEpThl (B TOM 4YHCIE KHTail-
CKHe) monaraioT, 4ro Kwurail mpecnemyer 1Be LeJM OXHOBPEMEH-
Ho. Hampumep, mpesument «China National Gold Group» Cyn
XKaokcy oTmerun B LEHTpalbHOM mMapTUiiHONW razere «KemuHb
Kubaoy: «Veeruuenue 3010moeo 3anaca 00ndICHO cmamv 0OHOU U3
Katouesblx cmpamezuti Kumas nezageucumo om mozo, mpebyem-
€ 3Mo 01 IKOHOMUYECKOU Oe30nacHOCmu 2ocyoapcmea uiu OJis
ycKopenust  unmepnayuonanuzayuu ioanay!. Heckonbko 1oapoo-
Hee OCTAaHOBHUMCSI Ha BTOPOM BapHaHTe.

O 30710me u KUmaicKom roane

Cerogast B CMU wumeercs Oonpmioe KOJUYECTBO ITyOIH-
Kalliii Ha TEMy <«30JIOTOTO F0aHsD». HeKoTopwle aBTOPHI YTBEPXK-
JAIOT: TPH JOCTHKCHUU KPHUTUYECKOM MAacChl 30JI0TOTO 3ara-
ca HapogHoro Oanka Kwuras neHexHble BiacTd OOBSABAT, 4YTO
I0aHb CTAaHOBHUTCS «30JIOTBIM». TO €CTh JICHEXKHBIC BJIACTH CTpa-
HBI BO3BMYT Ha ceOs 00s3aTeIhCTBO MO OOMEHY HAIMYHOTO (a
MOXET OBbITh, W OC3HATMYHOIO) I0AHS Ha <OKENTHI» MeTaur. A
9TO aBTOMATHYCCKU CJETaeT F0aHb CaMOH TJABHOW BaIIOTOMN
B MHpE, OCTaJbHBIC IMOJI HEro OYyIyT MOJACTpamBarhcsi. YTO-TO
HATIOMHHAIONICE  30JIOTOACBU3HBIA  CTAaHAAPT, KOIJAa  CTPAHBI
HAKaIUIMBAIOT BAaJIOTYy, KOTOpas KOHBEPTHpPyeMa B «KEITHII
metaimt. Jlo 1970-x TOA0OB MpONUIOTO BEKa B MHUpPE CYIIECTBO-
BaJ 30JOTONOJIAPOBBI CTAaHAAPT KaK pPa3sHOBHAHOCTH 30JIOTO-
JIeBU3HOrO. Temepp, MO MHEHHIO HEKOTOPBIX aBTOPOB, MOXKET
BO3HUKHYTh 30JI0TONOAHEBBIM cTaHmapr. Bepcus kpacuBas, HO
ManoBeposiTHasA. XOTA OBl C (QOpMaTbHO IOPUAMYECKOW TOUYKU
3penms. CormacHo mepBoi mompaBke MB® mo craree IV co-
TTalIeHusi, patuunupoBanHoro B 1978 romy, cTpaHBI-ydacT-
HULOBI HE HUMCIOT IIpaBa IMPHUBA3BIBATH CBOIO BaJllOTy K 30JI0TY.
Jaxe ecnmm Obl He OBUTIO JTOH mMONpaBKW, KwWral, NpUHSIB Ha
cebs1 00s3aTeNbCTBA 1O pa3MeHy IOaHS Ha 30JI0TO, OBICTPO JIH-

! Iucemennas Tarpsana. Kurait omyctut nomnap, 31 asrycra 2012 r. [Om.
pecypc]. URL: http://ugmk.info
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mujacs OBl CBOEro 30JI0TOr0 3amaca, KakKuM Obl  OOJIBIIMM OH
HU OBLI.

Ho xocBenno Kwutail ucnonb3yer CBOIO 30JI0TYIO IOJHUTH-
Ky /s TOAHATHA MEXIyHapomHoro asropurera toans. [Ipe-
JKJIe BCEro, HAIOMHHM aKCHOMY ()MHAHCOBOIO MHpa: JIOBEpHE
K BAQJIOTE, BBIIYIICHHOW IIEHTPAJbHBIM OaHKOM C pacTyIIUM
3armacoM 3050Ta (Jake €clIM 30JI0TO HE KOHBEPTHPYETCS B Ba-
moTy), Bcerna noseimaercs. Ho ato He Bce. C 2002 roga B Ku-
tac gedcrByer Illamxaiickas 3omoTtas Oupxa. Hapomusrit Oank
Kutas KOHTpOIMpyeT CHUTyalMIO Ha 3TOM OupXKe HE TOIBKO Kak
pEryiaTop, HO M KaK YYacTHHK — HE IPSIMOH, a 4epe3 IOCpe-
CTBO KHTaHCKMX TOCYJapCTBEHHBIX OaHKOB, NOJYyYUBIIUX OT
LEHTPaIbHOTO OaHKa JMIEH3MHM Ha OINEpalMUd C (OKEJITBIM» Me-
taiom!. Ha npoTspkeHMM JecaTH JIET 3Ta TOPropas IUIOIIAJKa
«pacKpy4uMBaJach» KHTalcKuMH BiacTsmMu. K Heil Obutn momy-
IIEHbl WHOCTPaHHbIC Y4acTHUKH. Ho mpu 3TtoM Bmactu 00bBs-
BWIN: mopau no soaomy 6yoym eecmucb 3a 1oaksb. OYEeBUIHO, YTO
3TO MOBBIIIAET CIIPOC Ha F0AaHb CO CTOPOHBI HEPE3UICHTORB.

Cerogas  Kwutaifi  3akimrodaeTr  OBYCTOPOHHHE — COTJIalle-
HUg C pdgaoM CTpaH O B3aMMHOM HUCIIOJIB30BAHWM  HAIUO-
HanbHbIX BamoT. Hampumep, c¢ Snonueit, Poccueit, npyrumu
ctpanamu  BPUKC. DOxcmepTsl O0XHAAIOT, HYTO CO BpEeMEHEM
0OMEHHBIE KypChbl HalMOHAJIBHBIX BaJIOT B paMKaxX TaKuX CO-
rjamenuit OyIyT OINpenessThCsl HE BaJIOTHOM Oupixed, a 30-

I' B Kutae B 2012 r. 20 6aHKOB MOJYYHJIH NPAaBO Y4aCTBOBATh B KyIUIE-TIPO-
naxe 3omora Ha lllanxaiickoil Oupike 30J0Ta, Te I 9TOro ObLIa CO3/aHa Crie-
myanpHas iarpopma Juisi MeKOAaHKOBCKHX omepaimii mo 3010ty Cpeau HUX:
Industrial and Commercial Bank of China Ltd, China Construction Bank Corp,
Bank of China Ltd, Bank of Communications Ltd, HSBC Bank (China) Co Ltd
u Standard Chartered Bank (China) Ltd [Dn. pecypc]. URL: http://gold.ru/
articles/news/kitaj-zapustil-torgovlju-zolotom-mezhdu-bankami.html

2 B pononuenue k Ilanxaiickoit 300Toi Gupike Baactu Kuras Benu padory
no cozganuto Ilanasmarckoit 3omotoit 6upxu (PAGE) B kuraiickom Kynbmu-
He. OnHako 3amyck 3Toi oupku B 2012 T. Ui KNTaWCKUX BJIACTEH OKa3aJcsi HE
OYCHb YAAUHBIM: EIMHCTBEHHBIH aKLMOHEpP OMPKH C HHOCTPAHHBIM JIMCTHH-
rom (B CILIA) BHe3amHO M TallHO yBenW4mi cBor om0 ¢ 10 mo 25%, nomxydus
TeM CaMbIM OJOKHPYIOLIMI HakeT. DTO SBHO HE BXOAWIO B IUIAHBI KHTalWCKOTO
pykoBojcTBa. BmecTe ¢ TeM 0OBSBIICHO, YTO M Ha 3TOi OHpike TOproBist OyaeT
BECTUCD HE 3a J0JUIAPbI, a 3a 10aHu. — [Ipum. agm.
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JOTBIMU TNapuTeTamMu 3TuX BamoT. IlompaBku k ycray MBO®
TaKpe 30J0THIE IAPHUTETHl YNpPA3AHWINM, HO HHUYTO HE MEIIaeT
CTpaHaM Ha JIByCTOPOHHEH OCHOBE MX BOCCTaHaBIUBaTb. A cie-
)IyIOH_II/Iﬁ mar B PasBUTUM TaKUX JBYCTOPOHHHX OTHOILIEHUH -
WCIIONIb30BAHUE (OKENITOr0» MeTajla Kak Cpe/ACTBa BHIPaBHU-
BaHUS JBYCTOPOHHHX pacdeToB. 30JI0TO «THUXOH camoi» BO3-
BpamiaeTcs B MEKAYHAPOAHBIC BATIOTHBIE OTHOIIEHHA. Bor
KaKk KOMMEHTHpYeT 3akirodueHue B mnponurom (2012) romy co-
rnamennss Mexxay Kutaem u SlnoHued o B3aMMHOM HCIIOJNIB30-
BaHMM [0aHS M HMEHBl Hall CIEHUAINCT B OOJACTH TEOMOIUTHKH
B. IlaBnenko: «Kwrait u fmoHus c¢ 1 WIOHA BBIIIM U3 B3aWM-
HBIX JIOJUIAPOBBIX PAacdyeToB U OyZyT Temepb pPacCUUTHIBATHCS
CTporo B 10aHsXx M ueHax. Cka3o04ka 3Ta, OIHAKO, JUII HAMBHBIX
npocradkoB. FOaHp M HMeHa NPUBOAATCS K €IMHOMY 3HaMeHaTe-
0 TonbKo depe3 aKkBuBaneHT (EMC — enuHylo Mepy CTOMMO-
ctu). PaHpIIe 3>TUM SKBHBaJeHTOM OBUT JO/UTap (€T0 KOHTPOJH-
pytor Pokdemnepsr). A temepp? Pa3 He TroBOpHUTCS, YTO HMMEHHO,
3Ha4nT, pods EMC mepexomut k 301m0Ty. M 3TOT 3070TOH 3KBH-
BaJCHT (CTaHIApPT), OT IICHBI KOTOPOTO M OYAYT OTTAKWBaTHCS
B3aMMHBIE KHTAWCKO-STIOHCKUE pAacyeThl, OYyJeT YK€ KOHTPOJIH-
poBatbest PoTmmisnamm»!.

Ot cebs nobaBum: ceroanst 3omoto — EMC, a 3aBTpa OHO
CTaHOBUTCS CPEJICTBOM MEXIYHApOAHBIX pacueroB. (Od4eBHAHO,
yTo noBepue k Kuraro kak crpaHe, oOmamaromieii OONBIINM 30-
JOTBHIM 3alacoM, KaK HapTHEpYy IO MEXIyHapOAHBIM SKOHOMH-
YEeCKUM OTHOWICHUSIM OyJeT BBICOKHM. COOTBETCTBEHHO, BBICO-
KM OyJeT U JoBepHe K KUTAalCKOMY FOaHIo.

Ecte eme oamn manoocBemenHeld B CMU acnekr mpoOie-
MBI «30JI0TO — 0aHb». Kak HM3BEeCTHO, MOCIeTHUH MHUPOBOH (u-
HAaHCOBBIA KPHU3UC BBICBETHJI MpOOJIIeMy KpaiiHeW HeyCTOWYH-
BocTH OaHkoB. basenbckuii KoMHTET 1O OaHKOBCKOMY HaI30py
paspaboTan TpeThe TIOKOJCHHE CTaHJIApTOB II0 JIOCTATOYHOCTH

I TlaBnenko B. 3oi0To nportus HedTH, (GYHT mpoTHB nosapa, PoTmmib-
el potuB Pokdemnepos, 19 urons 2012 r. [Da. pecypc]. URL: http://www.
akademiagp.ru
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kanutana s OaHkoB («bazens-3»). BrmepBrle B 3THX cTaHmap-
TaXx 3a(UKCHUPOBAHO, YTO 30JIOTO CTAaHOBHUTCS IIOJHOLICHHBIM
()MHAHCOBBIM aKTHBOM, KOTOPBIH TIpH pacyere COOCTBEHHOTO
KaliTana KOTHPYeTCsl Kak caMble HaJeXHble Ka3Hadehckue Oy-
Maru HWJIW HAJIUYHBIC IOCHBI'H (SaKOHHBIe IIJIaTCXKHBIC Cpe)ICTBa).
[IpaBuna «ba3enb-3» MOMKHBI OBUIM HAYaTh BHEIPATHCS C 1 sH-
Bapst 2013 roma. PakTHUECKH 3TO O3HAYAET BO3BpAIICHHE 30JI0-
Ta B MmMup geHer. banku CIHA wu crpan 3amaguoii EBpomsr (3a
uckmoueHneM llIBeiinapun) oxasamuch HE TOTOBBl K IIPHHATHIO
HOBBIX IIpaBWJI, MX BBEJEHHE TaM 3aTsArMBAeTCs Ha Heolpee-
JeHHoe Bpems. B TO jxe BpeMs HECKOJbKO CTpaH B3SIIM CTapT
mo «bazemo-3», cpenun HuX — KwuTail. DKcIepTsl MOJaraioT, YTO
KHTaiickue OaHKW, pacrmojaras 30J0TOM (COOCTBEHHBIM WM JKe
noixydeHHeIM oT HarmonaneHoro 6Oanka Kwrast), cymeror 0e3
ocoboro TpyAa BIHCAThCS B HOBBIC CTaHAApThI!. DTO pe3ko Io-
BBICHT WX TNPHUBICKATENBHOCTh M KOHKYPEHTOCIIOCOOHOCTH Ha
(oHe OaHKOB 30HBI «30JI0TOr0 MmumMapaa». OueBHIHO, 4YTO
YKpeIUIeHne ¢ NoMomblo 3omota U «baszens-3» KOHKYpEHTHBIX
MO3MUIMK OaHKOBCKOTO cekTopa Kwurtas HeusOexHO Oyaer cro-
COOCTBOBAaTh IOBBIIICHUIO IPECTHXKA I0aHSA, ITOCTEIIEHHOMY €ro
MIPEBPAIIEHHUIO B MEXKYHAPOIHYIO BAJIIOTY.

3axknrouenue

W nocnemnee. Kuraio B ero 30J0TOH IOJUTHKE IOIBITPHI-
BacT (UHAHCOBAs TPYNIUPOBKA POTmMIBIOB, O YEeM BCKOIb3b
yrmoMuHaeTcst B nutare u3 paborsl B. IlaBmeHko «301m0T0 mpoTHB
HedTH, (QYHT NPOTHB Joiutapa, Pormmnpasl mporusB Pokdene-
poB». XOpoLIO U3BECTHO, YTO O5Ta TPYNNHUPOBKA TPAAULUOHHO
KOHTPOJIUPYET MHPOBOIl PBIHOK (GKENTOro» MeTauiaa. PoTmmib-
I6l UMEIOT cBoM BHABI Ha Kwurail, B MX IUIaHBI BXOAWT IOJOTpPE-

I B EBpone, no nanaeiM CMMU, mo kpaiiHell Mepe, HEKOTOpBIC LIEHTPalb-
Hble OaHKU IUIAHUPYIOT MPOJaBaTh WIM HepeAaBaTh 30J0TO B JIM3HMHI KOMMEp-
4yeckuM OaHKaM JUIs yKpeIUIeHUs Mo3uLuil mocnennux. M3sectno, uro B 2011 r.
bank Uramum yxe mpopaBall 3010TO CBOMM OaHKaM JUIS MX HOATOTOBKH K pa-
6ote B ycnousx «bazens-3». — Ilpum. asm.
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BaHUC «30JIOTHIX amOurmit» [lekuHa, coNIEHCTBHE B pealu3aluu
KATAHCKMX IMPOEKTOB B 00JacTH 30j0Ta. ECIH TOBOPUTH KOPOT-
ko, To Kutaif ¢ ero 3010ThIM MOTEHIMAJIOM HYXeH PoTmmibaam
Ha JaHHOM HCTOPHYECKOM TIEpHOIC KaK BPEMEHHBIH (M HCIONb-
3yeMBIil «BTEMHYIO») COIO3HHK Ui TOOENBl HaJ CBOWM BEYHBIM
KOHKypeHTOM — Tpymmnoii PokdemrepoB. Kuraiickoir Bamore,
YCWJICHHOH 30JI0TBIM 3amacoM, OTBOJIUTCS pOJIb JIMIIb TapaHa
s obpymenuss nommapa CIIIA u Hekoed «TBepIOM KOYKHM» Ha
nepexoaHbll nepuol. KoHewyHol ke wenpto PoTmmnbroB  sBiis-
€TCs yCTAaHOBJICHHE B MHUPE HAIHAIMOHAIEHOW BaTIOTHI!,

Koneyno, 310 numb ogHa U3 BepcUl BO3MOXKHOTO pas-
BUTHS COOBITHH B MEXAyHapogHbIX (uHaHcax. Kwurait Hembss
CUMATATh JHIIHh OOBEKTOM 3aKyTHUCHBIX HIP MHPOBBIX (HHHAHCO-
BbIX KJIaHOB. He Bce IuiaHbl 3amajiHOrO KamuTajla B OTHOILEHUHU
Kuras peamusyrorcs (mo kpaiiHeli Mepe, B IIOJHOM 0OOBeMe).
B wactHoctn, no cux mop PoTmmnbgam He ynaeTcss co3aaTth B
KUTACKOW DSKOHOMHKE «IISITYIO KOJIOHHY» B BHUJE pPAa3BETBIICH-
HOW ceTH cBomMX OaHKOB. Tak, KONMMYeCTBO (HIHAIOB CaMOTO
kpynmHoro B Kwurtae ToproBo-mpomsIuieHHOTO OaHKa (Tocymap-
CTBCHHBIN KUTaWCKWi O0aHK) cocraBiser 16232 moxapasieicHus,
B TO BpeMsl KakK KOJIMYECTBO IOAPA3JEIECHUH CamMoro KpYyIHOIO
uHocTpanHoro Oanka HSBC (Bxomsiiero, Kak H3BECTHO, B HM-
nepuro PormmnenoB) cocraBnsier HemHoruM Oosee 100. Ilpwu-
MEYaTeNbHO, YTO CETOAHA Ha JONI0 HWHOCTPAHHBIX OaHKOB IIpH-
xomurcss MeHee 2% BceX aKTHMBOB OaHKOBCKOW cucTeMbl Kuras?.
Takxxe KuTalickoe PYKOBOJCTBO HE IMpPOSBISAET SIBHOM TOTOBHO-
CTH CJIeJIaTh F0aHb 30JI0TOM BaJIOTOM.

I Cnemyer oOpaTHTh BHHMaHWE Ha 3asBIICHAS W3BECTHOTO (DHHAHCOBOTO
cnekyisHTa J[xopmka Copoca, KOTOpBIH NMPU3BIBAET K paJUKAIBHOMY pedop-
MHUPOBAHUIO MHpOBOﬁ Q)HHaHCOBOﬁ CUCTEMBI ITIYTEM CO3J1aHus HaAHALlMOHAJIb-
HOM JCHEKKHOM CAWHHUIIBI, ITOXO0XEH Ha «CIICUHAJIbHBIC IIpaBa 3aMMCTBOBAHHUI)
(CAP). Bobimmyck CJP 6b1 HauaT Mex/IyHapoJHbIM BalIOTHBIM ()OHIOM B
1969 r., HO mo3aHee ObUT mpuocTaHOBieH. Ha cerogusmHuili aeHb 00beM 3TOi

HaJHAIlMOHAJbHOI BamoOThl OveHb HezHauumTeneH. Hamo momuuts, uro Copoc
BBICTYNIA€T B KAUECTBE areHTa M pynopa kiaaHa Pormmnsnos. - Ilpum. asm.

2 Yebanenko E.H. DBonronus NpuBICYCHUS HHOCTPAHHOIO KalWTala B
OankoBckyto cucremy Kwuras. // IlpoGiembl coBpeMeHHOH sKkoHOMHUKH, 2012.
Ne 1 (41).
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B wHemaBHem anHanmuTHdeckoM o030pe kwuraiickux CMU ¢
MHOTO3HAYUTENbHEIM Ha3BaHueM «Kwuraif oO0BsBIgeT 0 Haya-
Jie HOBOM 3pBI» COAEPKUTCA CIEIYIOMUI BBIBOJA aHOHUMHOIO
aBropa: «Kurtali TMONHOCTBIO TOTOB K THHCPUHQPIAITHOHHOMY
cueHapuro. Kurail oTka3plBaeTcs OT pealu3aliy aH[JIMHCKOTo
ITaHAa KPENKOro MHUPOBOIO 0AaHS C IEJbI0 YCKOPEHUS MOXOPOH
moiutapa. KuTaili TpOTHO3WpYeT caMble OOJBIINE CIOKHOCTH B
Erpome. Kutaifl MONHOCTBIO 3allUTHJI CBOKO (PMHAHCOBYIO CH-
CTEMY MHOTOTOHHBIMU 3amacamu 3oi0Ta. Kurall oTKa3bIBaeTcs
UrpaTh pojib MHPOBOIO TOBApPHOTO JOHOPA, KPOME CIIydaeB IOJ-
HOTO BCTPEYHOTO OOECIICUCHHs] OSKCHOPTHBIX ITOCTABOK peaib-
HBIMH TOBapaMu»!. UTo ke, ecliu 3TOT BBIBOJ OTpaKaeT pealb-
HOoe TmonoxkeHue naen B IlomgHeOecHOH, TO OH CBHICTEIBCTBYET
o toMm, 9yto Kwuraii He »xemaer OBITH pPa3MEHHOW KapTOH B pyKax
PoTmmiboB W IEMOHCTPUpPYET JKEIaHHEe M CIIOCOOHOCTH OBITH
AKTUBHBIM U BJIHMATCIBHBIM CYOBEKTOM MEKIYHAPOIHBIX  (PU-
HaHCOBO-?KOHOMUYECKUX OTHOUICHHH.

1 Kuraii 00BbaBIsIET 0 HaYasIe HOBOI Apbl, 21 deBpans 2013 r. [Ia. pecype].
URL: http://telegrafist.org/
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I'naBa 17. 3akyJucHbIe HTPBI € 30710TOM:
B 0’KHIAHHH «BEJIMKOI0 MepeoMay

B ceoeil npedvioyweti cmamove 5 2osopun 0 mom, umo nocie
Kpaxa 30710mo00JIapo6o20 CMAHOApma yeHmpanvHvle OaHKU Ge-
OYWuUx Cmpan «3010M020 MUIIUAPOA» 3AHUMATUCL PASTUYHBIMU
MAHLIMU  ONEPAYUAMU C «ICENMBIMY MemauioM. B pesynvmame
30710M0 NOCMENEHHO U NIAHOMEPHO 8bI8OOUNIOCH U3 NOOBANO8 YeH-
mpanvuvix bankos. B camoe Onudcatiuiee spems odxcudaemcs noj-
HOe onycmouieHue 30J10MblX KIaOO0GblX, YMO AEUMCS «NepeOMHbIM
MOMEHMOMY, INOXANLHBIM COOBIMUEM 8 MUPOBLIX PUHAHCAX U MU-
POBOI noIumuKe.

1. «3onomasn nuxopadkay Kax RPU3HAK «NOCTEOHUX
epemen»

OfHUM H3 TPU3HAKOB CYAOPOXHBIX IIONBITOK MHPOBOU
(DMHAHCOBOW ONHMIapXuM OTTSHYTh MOMEHT «BEJIMKOI'O Meperno-
Ma» SBIISETCS INMPOKO pa3peKiIaMHpOBaHHOe B MHpoBbIX CMU
MOCEIIeHne OpHUTAHCKOW KoponeBoil Enusasemou II M repuo-
roM Quaunnom DOunbOypeckum XpaHWIUII 3010Ta banka AHTmmn
13 pexabps 2012 roma. Ecinm BepuTh OTKPBITBIM HCTOYHHKAM,
To B monBamax banka Aunrmmm Haxomurcs 20% MHPOBBIX O¢u-
IIMAJBHBIX pE3epBOB 3050Ta. EcTecTBEHHO, KOpojeBa HE 3aHH-
Majach IIOJCYETOM CIMTKOB M TIPOBEPKOM HAJIM4YUS IIPU3HAKOB
OKEJITOrOo» MeTayuia B 3TuXx ciutkax. Ho ee ¢doro Ha one Oe-
CTALIMX CIMTKOB JOJDKHBI ObUIM yOEIUTh BCEX, YTO B «30JI0TOM
KOpOJIeBCTBE» Bce B mopsake. OpHako sTa PR-akius He BO3BI-
Mena JIOJbKHOTO d¢dexra. HepBo3HOCTH y4YacTHMKOB pBIHKA 30-
J0Ta JIOCTUIJIa CBOETrO Ipefena M cTajla HEepexOJUTh B «30J0TYIO
JUXOPATKY.

B wucropum demoBedecTBa OBUIO MHOTO «30JIOTBIX JIMXO-
panok». Hampumep, B XIX Beke MOXHO Ha3BaTh CIEIYIOIINE
BCITBIIIIKM TaKOH «imxopankm»: cuoumpckas (30-e rr.), kamudop-
Huiickas (komen 40-x rr.), aBctpammiickas (50-e 1r.), I0KHOA(-
pukaHckas (koHerp Beka). Ho Torma ObUTH JIOKaNbHBIE «JIHXO-
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pankm», a ceiyac 3TO TIio0almbHOE sIBIEHHE. Torma M3BIICKAIN
30JI0TO W3 HeAp 3eMiM, a ceiyac BBICKpeOaloT OCTaTKH 30J10Ta
W3 TIOJIBAJIOB ILIEHTPAJBHBIX OaHKOB. CeromHst B 30JI0TO BKJIabl-
BAlOTCSI MHOTHE W3BECTHbIC MIUIHapiaepbl. Hampumep, wusBect-
HBII creKyJsiHT /[oicopoorc Copoc. 3a HAM Ha DPBIHKH <(OKEITOTO»
MeTajla OpOCHIIMCH ApYrHe HMHBECTOpHl. ToI-MeHeIDKep IIBei-
napckoro Oanmka UBS JIxozed Crammep 3asBwi, 4To Oorarhie
MOTHXOHBKY CKyHaloT 3010T0 ToHHaMu. IloBtoprocs, Copoc —
areHT PormmipnoB. OH AenaeT TO, YTO €My MO3BOJSIOT WM TIPH-
Ka3bIBAaIOT ero xo3sieBa. Ecnmu Copoc momen B 30/10TO, 3HAYUT
«30J70Tast pas3Bszka» Omm3ka. HamomumM, uro eme BecHoit 2011
roga Copoc TpoMOrIacHO 3asBWI «S cuuTaro 305I0TO BenHYaii-
MM  CICKYJIATUBHBIM My3blpeM B Mupe». W neMoHCTpaTHBHO
mpojan uMmeBmieecs y Hero 3osoro. Copoc Torma IeHcTBOBan B
nHTEpecax POTMMIBAOB, KOTOpBIE AKTHBHO CKYNAJIM <OKEITHIN»
METaT ¥ KOTOPBIM HEOOXOAMMO OBUIO OCTAHOBHTH POCT IIEH Ha
300T0. Hexoropsle aHAaTUTHKH, KOMMEHTHpYs pa3BopoT Co-
poca B crtopoHy 3o0si0Ta B 2012 romgy, OoTMeuarT, YTO CHEKYJSHT
«omo3fan K paszerny 3o0i10toro mupora»!. Yrto ke, MOXKHO coria-
CUTBCS, UYTO «30JI0TOM mHpor» yxe cbeleH. Copocy pa3pelmin
JIMIIb OA0UPATh OCTABIINECS KPOIIKH.

HekoTopble XypHanucThl, MONUTUKA M OJKCIEPTHl eme 10
HACTYIUICHHS «BEJIMKOTO TIEpejoMa» HAuYMHAIOT YIUBISATHCS H
BO3MYILATBCSl  OECHPUHIMIHOCTBIO,  OTCYTCTBUEM  KaKUX-JIHOO
MOpaJIbHBIX Hayall Yy MHUPOBBIX OaHKHPOB, KOTOpbIE Ha IPOTS-
KEHUH HECKOJNBKHX JACCATHICTHH OCYIIECTBISUIM TalHYyIO «IIe-
peKadyKy» MeTalga W3 Ka3eHHBIX MOJBAJOB B YacTHBIE CEH(BIL
Ho Ha camom [eme HHYEro HOBOTO MHpOBBIE OaHKUpHI (Pot-
IIWIBABI) MHUPY HE IpoaeMoHcTpupoBaimd. Vcropust ¢ odunu-
IBHBIM 30JI0TOM JIMIIHWM pa3 TPOAEMOHCTPHpOBAJIa HE3bIOJIe-
MOCTb WX JABSBOJBCKHX IIPHHIMIIOB», MO3BOJUBIIMX WM CTaTh
B XIX Beke Bblmie koposied. BoT 4To Mo 3TOMYy NHOBOAY MMILET
Halll OTEYECTBEHHBIH SKCrepT B obOnactu reomonutuku B. Ilas-

I Tak BBIpa3wiicsi, B YaCTHOCTH, OBbIBIIMK BuIle-nipembep P®, nokrop reo-
JoTO-MUHEpaorndecknx Hayk Bmamgmmmp IlommBamoB. Cwm.: Yepueix Esre-
Huid. 3onoras nuxopanka XXI Beka: crpansl THOHYT 32 MeTaiul. / Komcomosib-
ckast npaBza, 4 oktsi6ps 2012 r.
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nenko: «Cembsi PormmibnoB yxe Oonee 200 ner crenuanusupy-
ercst Ha KoHTporme CMMU, GaHKOB, HOOBIYE anaMa30B W I[BETHBIX
METaJIOB, B T.4. M 3070Ta. [IpM 3TOM HX TIICHXOJOTHS TaKoBa,
YTO BCE 30JIOTO MHpa NPUHAMIESKUT MM M JIMIIb HAXOIUTCS HA
BPEMCHHOM XPAaHCHHUU OTACIBbHBIX TOCydapCTB, KOTOpPbLIC, CYH-
Tasi 30JI0TO ‘“‘HAIlMOHAJLHBIM JOCTOSHHEM’, 00€CHeYHMBaIOT €ro
Ha/ICOKHYI0 OXpaHy OT HEXeNaTeNbHBIX NpeTeHneHToB. Oxpa-
HAIOT 10 TOH MOpHI, TOKa OHO He moTpedyercs Pormmmmbmam. A
YK CHOCOO 3acTaBUTH 30JI0TO B HYXXHBIi MOMEHT HayaTh Hepe-
MEIIaTbCcsl, 4TOOBI B KOHEYHOM MTOT€ BEPHYTHCS K “‘XO3SHHY”,
MHOTI'OOIIBITHBIC YJICHBI CEMBbH HaﬁﬂyT, YTO HE pa3 Ha Ae€JIC 1oHd-
TBEPXKJIAJU [TOCIICAHUE NECATHICTUSI» .

2. «3onomasn pazea3Ka»: HEKOMopwvle 04e6UOHbLE
nocineocmeus

TpynHo cka3aTh, KakoW OyaeT peakius oOIecTBa Ha OT-
KPBIBIIMICS ~ (haKT MOIICHHMYECTBA CO CTOPOHBI  JCHEKHBIX
BIIACTeW cTpaH «300TOr0 MuuMapaa». OdYeBHIHO, YTO JOBEpHE
K LEHTpaTbHBIM OaHKaM (a TakKe CBSI3aHHBIM C HUMH Ka3Ha-
yeiictBaM) OyIeT HEBO3BPATHO YTpadyeHO. A aBTOPHUTET 3aKOHO-
ATeTPHOH W WCIIONIHUTEIBHONH TOCylapCTBEHHOH BIacTH Oyxaer
mojopBaH (B CHJIy TOro, 4YTO OHM He OOECHeurIM HHUKAKOTO
KOHTPOJIS HaJ JeATEIbHOCTHIO IEHTpalIbHBIX OaHKOB). Ckopee
BCETr0, BBIABHBINEECS MOIICHHHYECTBO «B OCO00 KPYIHBIX pa3-
Mepax» BBI30BET CEPbE3HBIH XaoC B (MHAHCOBOW, DKOHOMHYC-
CKOM, COIMAIbHOM U TOJUTUYCCKOM JKM3HM oOIiecTBa. AHaiIu3
BO3MOXKHOTO pPa3BUTHA COOBITHA B COIMANBHOW W IOJUTHYC-
CKOM JKM3HM TIOCIE «BEJIMKOrO IMEpesioMa» s OCTaBJISIO COLHO-
JIOT'aM M IIOJIUTOJIOraM.

A BOT B cdepe (PHUHAHCOB HEKOTOPBIC ITOCICACTBUS OyIyT
oucBMAHBEIMHA. Hambonee  OYEBHUAHBIM  IOCICACTBHEM  OyIeT
PE3KHil POCT LIEH Ha <KENThl» MeTawl. Benb ¢ mpekpaiieHuem

! TaBnenko B. 3omoTo mpotuB HedTH, GYHT HPOTUB HoJIapa, POTIIHIB-
el ipoTuB Pokdemnepo, 19 umrons 2012 r. [On. pecypc]. URL: http://www.
akademiagp.ru
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MIOCTAaBOK 30JI0TAa W3 MOJBAJOB IEHTPAIBHBIX OaHKOB Oyner Ha-
PYLIICHO WCKYCCTBCHHOC pAaBHOBECHEC HA pBIHKE JParolcHHOTO
MeTtaiuia. [loka dYro MakcuMmanbHas IleHa Ha 30J0TO JOCTHTala
wianky B 1900 mon. 3a Tpoiickyro yHuuio (B aBrycre 2011 r.). Hc-
TUHHAs «PAaBHOBECHAs» IICHA HAa <OKENTHI» MeTaiur OyneT, Io
pasHBIM oOmeHKaM, oT 5 no 10 Teic. mon. (IIpU HBIHEIIHEM O0beMe
U Kypce aMCpUKAHCKOW BaJiOTHI). BrpodeM, OTICIbHBIE 3KC-
MEepThl HA3BIBAIOT W 0OJee BHICOKWE 3HAauYeHHWsS IeHbl. Ho Takoi
3aBBIIICHHBIA TMPOTHO3 MOXET pPEealn30BaThCsl JIMIIL B Ciydac,
ecnu B Mupe OyJeT HaONIoJaThCs NBIKCHUE OT 30JI0Ta — TOBapa
K 30JI0TYy — JeHbraM. [Ipu 3070TBHIX JIeHbrax IpaBHIbHEE TOBO-
pUTH yKe HEe O IIEHe Ha 30JI0TO, a O 30J0TOM MapUTETE JICHEK-
Heix enuuull. Tak, /xon Batnep, aBrop u3BectHoil kHurm «The
Golden Revolution», moacumran, uro ecnu B CIIA B 2012 romy
ob10 Ob1 BBemeHo 40%-Hoe oOecrmeucHHEe 0053aTEIbCTB OaHKOB,
TO TP WMEIOMIEMCsl 30JI0TOM 3amace CTpaHbl (HEMHOTHM Oojee
8 THIC. T) LIeHa Ha 30JI0TO AOJKHA ObITh He MeHee 13 400 mon. 3a
Tpoiicky yHImo0!. JloBonpHO uwacto B CMIM MOXXHO BCTPETHUTH
MporHO3 «30moToro Typy» JDkmma CuHKIEpa, KOTOPBIM mpea-
CKa3pIBaeT IMOBBIMICHHE IIeH Ha 30J70T0 10 12 500 moin. 3a yHIUWIO
k 2015-2016 romam?2.

Jpyrum mocneacTBueM OyAeT pe3koe OOECIICHEHHE aMepH-
KaHCKOro joJiiapa. Bce odeHb MpoOCTO: MEXIy IEHOM Ha <OKell-
THI» METANT U aMEPUKAHCKOW BaIOTONH HAa TMPOTSKCHUU BCETO
mepuosia TOCe Kpaxa OpETTOH-BYJACKOH CHCTEMBI CYIIIECTBO-
Bajla HEBUAHMMAsA KOHKYPCHIHA — UYCM BBIIIC II€HA 30JI0Ta, TEM
HIDKE MaJaeT aMEepPUKAHCKas BaJloTa, YeM HW)KE IIEHA MeTalia,
TEM Kpemde NO3WIUHU «3€JICHOr0» B MHPOBOH ()MHAHCOBOH CH-
creme. He wmckmodeHo, dro moiiap HACTONBKO OOECIEHHTCH,
49TO BMEcTO Hero neHexxHble Biactu CIIIA OymyT meiTaThest cO3-
JaTh «HOBBI» (HANpHMEp, HE «3CIICHBIN», a «PO30BEIN») IOIUIap

I Batnep [Ix. 3omoroii cranmapt xnaer Hac B 2013 romy? Beictyruienue
Ha kpyriaom crone CFA, 4 wmions 2012 r. [On. pecypc]. URL: http://www.
futurebanking.ru

2 Jlxon CuHKIEp MOJib3yeTcs OOJNBIIUM aBTOPUTETOM CpPEIH yYaCTHHKOB
pBIHKA 30J10Ta, MOCKOJIBKY YK€ HE pa3 JaBaj TOYHBIC LCHOBBIC MPOTHO3BI. —
Ipum. agm.
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WA BOOOIIE HOBYIO BAJIIOTYy (THIA «amepo»). JTO TpH YCIOBHH,
ecnu CIIA ocraHyTcs Ha TONMTUYECKOM KapTe MHpa, HE IHpPOH-
30 €T UX pacraj Ha Ky4dy «CaMOCTHHHBIX» ITaTOB-TOCYJapCTB.

[MockonbKky oOTKpbIBIIAsics 3osiotast adepa MOpPoOAWT BceoO-
mee HENOBEpHE K JCHEKHBIM BJIACTSIM, TO HE HCKIIOYEH Kpax
OPYTUX PE3EpPBHBIX BAIIOT — €BPO, OpPUTAHCKOTO (yHTa CTep-
JIMHTOB, SIMOHCKOM MeHbl. OYEeBHIHO, YTO B YCJIOBHAX BO3HHK-
mero  OyMaXKHO-JICHE)KHOTO — Xaoca JIFOIU  BBIHYXJICHBI OyIyT
BEPHYTBCSI K TOBAPHBIM JEHbraM. JKOHOMHCTBI TOBOPSIT O TOM,
YTO B OCHOBE ITOJIOOHOTO poJia AEHET MOTYT JIeXKaTh TakWe HyX-
Hble OOILIECTBY TOBaphl, KaKk HE(PTh, DIIEKTPOIHEPTHs, pa3iuy-
HBIC I[BETHBIE M YEpHBIC METAJUIBI, MIIEHHNA, IIeMeHT W T.m. He
Oymem ceifdac 00CyJaTh IUIIOCBI W MHHYCBHI Pa3iIMYHBIX IPOEK-
TOB JICHEXHBIX €IMHUIL, Oa3HUpPYIOUIMXCS Ha «KOP3UHAX», BKIIIO-
YalOUIMX pa3Hble HaObOpbl TOBapoB. MHHYCOB ropasfo OoJblie.
OCHOBHOW — CIIO)KHOCTh CO3JaHUSI CHCTEM, Oa3HMpYIOIIMXCS Ha
TOBApHBIX «KOp3uHax». M BhITeKkaromass U3 3TOr0 UX HEYCTOM-
yuBOCTh. Jlymaio, 4YTO KOIAa HACTYIHT «BEIUKHHA IIEPEIom»,
YeJIOBEYECTBY OyJIeT NPOCTO HE [0 KOHCTPYHPOBAHHS CIOXHBIX
JCHEXHBIX cucTeM. «CriacaTesIbHBIM KpPYroM» OISITh  OKaXKeTCs
30J10TO.

3. Kyoa ywino 3010mo u3 noo6anoé yenmpanbHvix 0anKoe?

Joxazate cerofHs (akT BOPOBCTBA <(CKENTOTO» MeTajula M3
HO/BAJIOB IICHTPAJbHBIX OaHKOB CIOXXHO, HO BCE-TaKH BO3-
MOXXKHO. A BOT OTBETHTh Ha BOIIPOC: KyZa 3TO 30JI0TO YIUIO,
B ceiipax kakux Ul (IOPUOUYECKUX WIA (QH3HUYECKUX) OHO
CeroJHs HaxOAWTCS, eule cliokHee. MOXHO, KOHEYHO, BbI-
JOBUHYTH  TPEIIOJNIOKCHHE, YTO OHO  PaBHOMEPHO  «pa3o-
IUIOCE» CPelId BCEX OCHOBHBIX THOTpeOuTeneil 3omora —
NPEANPUATHNA  IOBEJIUPHOM  NPOMBIIUICHHOCTH,  WHBECTODPOB,
YaCTHBIX Te3aBpaTopoB W T.I. OIHAKO IMOBEPUTH B TaKylo Bep-
CHIO TPYJHO WJIM Jla)kK€ HEBO3MOXKHO. Benb, Kak mpaBuiio, 30J10-
TO pEaNnnu30BBIBAIOCH HE HA «IIHKE» IIEH Ha MeTall, a HaoOOpoT,
B MOMEHTHI, KOTAa IICHBI JOCTHramu «aHa». Co3maercss ycTOWdH-
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BOE IMOJO3PEHHUE, YTO «IPUBATU3ALMI) 30JIOTBIX PE3EPBOB IMPO-
HCXOJWIa B HMHTEpecax OIPEIENICHHBIX JIMI, KOTOPHIE IOIyYaIn
METaJlI Ha KpalHe BBITOJHBIX YCIOBUIX.

K coxanenuto, naxe yHNOMHHABIIAsCS HaMH B IpPEAbIIY-
meil crarbe opranusanus GATA He cMmoria TpeACTaBUTh Ka-
KHX-TH0O [OKa3aTelIbCTB, KOTOpPBHIE OBl TO3BONMIN YBEPEHHO
MOATBEPIUTE 3Ty Bepcuio. Ho 3Ta Bepcus NPHUXOAWT B TOJIOBY
JMOOBIX CEephE3HBIX aHAJUTHUKOB. BOT, B YacTHOCTH, MHEHUE
Hamrero (QuHaHcoBoro aHanutuka Cepees [ onyouyxkozo, TOIBI-
TaBILETrOCs  OCMBICIUTh  paclpojaxy 3oj0ota HaruoHanbHbIM
6anxom IlBefimapun B 2000—2005 romax: «MTak, Mo BepcHS
cobprTuii. B mepuon ¢ 2000 mo 2005 r. IllBeimapusi He HaWBHO
IpoJiaBajla HAIMOHAIBHBIM 30JI0TOH pPE3epB IO JEMIIMHTOBBIM
IeHaM, a OJecTsmie BBIBOIWIA OCCIEHHBIH («OKENTBI» METalll
13 HEeHTpoOaHKa B COOCTBEHHBIE >X€ KOMMEPUYECKHE CTPYKTYpbl!
IToBom k 3TOMy BBIBEIEHHMIO OBUI 3aMeyaTeNbHBbI M 3aKOHHBIN:
M3MEHEHHE KOHCTUTYIIMU M OTBsI3Ka (paHKa OT 30J10Ta.

B HOBBIX 0OCTOSATENBCTBAX B XPaHWIMIIAX LEHTpoOaHKa 00-
pasoBaiyicsi W3PSIAHBIA “HU3NHIICK”’, TO3TOMY €ro M OOMEHsUTH Ha
JACHBI'M, KOTOPBLIC, MCEXIAY NPOYHMM, HE pa3BOpOBaJIM YWHOBHHUKU,
a pasJaly CBOEMY >Ke Hapoay (B JMIE OpPraHOB PETMOHAIBHOTO H
teneparuBHOrO camoynpanienus)! IlokymarenmstMmu 3TOrO 30710-
Ta, HA MOW B3IVIS, B OONBIIMHCTBE CIY4aeB BBICTYNAIN TAKUE K€
HIBEHIapIbl ¢ TOH JIMIIb pasHUIEH, YTO CHAEIM OHM HE B Trocyap-
CTBEHHBIX CTPYKTYypax, a B 4acTHBIX OaHKax W ¢oHmax. Mos runo-
T€3a WACAILHO OOBSCHAET W TI'POMOIJIACHBIE ITyOJIMYHBEIEC 3asBiie-
HUSl IIBEHIAPCKUX BIACTEH, yOWBaBIIMX I[EHYy 30JI0Ta HA DHIHKE,
IIOCKOJIBKY OHH IIO3BOJIMJIM TIPOU3BECTH “HNPHBATH3AIMIO” 30JI0-
TOTO pe3epBa M0 MCKYCCTBEHHO 3aHMXEHHBIM — IIaasdmum! — Iie-
HaMm. Kak Tompko mporpamma nepepacnpenenenus 1 300 T 3omora
Oputa 3aBeprneHa B 2005 1., MHPOBBIC IEHBI HA 30JI0TO YCTPEMH-
JINCH BBEPX...»!

Ceromuss MHorue wmupoBbie CMMU chpaBennuBo 00pariaroT
BHUMaHHe Ha To, uTto Haponubiii 6ank Kwuras mpoBogur moiuTtu-

! Tony6urkuii C. 3omoto raomoB, 27 nekabpst 2012 r. [Oi. pecypc]. URL:
http://www.Goldenfront.ru
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Ky HEYKJIIOHHOTO HapalluBaHHs CBOETO 30JI0TOrO 3amaca, MpHYeM
B ero oQuIuaibHOW OTYETHOCTH 3TO HAKOIUICHHE HE OTpakaer-
Cs WIM OTPAXAETCS HEIOJHO. 3aKOHOMEPHO MPEIINOJIOKHUTh, YTO
KPYIHBIC HETOCYAapCTBCHHBIC OaHKH MOI'YT HOPOBOIAWUTH IMOXOXKYIO
MOJIUTUKY: HapalMBaTh CBOM 30JI0TOM 3amac 3a CYET IpHUBaTH3a-
U ACEBOT0 METalyla M3 KJIAAOBBIX HEHTPAJIBHBIX 6aHKOB, Tia-
TEJIbHO MAacKUPys 3TOT MPOIIECC.

JlaHHBIE O 30JIOTHIX 3amacax, HE OTHOCSIIMXCS K KaTerOpuu
OpUIIMANBEHBIX PE3epBOB, T.€. HAXOMAIMUXCA Ha OaraHcax dYacT-
HBIX CTPYKTyp WJIM BO BJAJCHUM 4YaCTHBIX JIHI, (pparMeHTapHbI
U HeHajeHbl. TouHBIX IM(pP HE MOTYyT Ha3BaTh HaXe O3KcIep-
Tl BcemupHOro cosera mo 3oioty. MMeroTcs nmumb HpUMepHBIC
OLICHKM, OHM TaKOBBI: Ha pyKax YacTHBIX JIMI[ HAaXOAWTCS 30JI0Ta
B BHUJAE IOBEIUPHBIX W3ICIMH U HMHBIX HEMOHETapHBIX (hopmax
6omee 30 Tteic. ToHH. Eme mpuMepHO CTONBKO € MPUXOAUTCS
Ha 3amachl B BHJE MOHETAPHOTO 30JI0Ta — MOHET M CTaHAApTHBIX
CIIUTKOB. OJTO 30JI0TO YacTHBIX HHBECTOPOB — IOPUANYECKUX U
¢usnueckux auu. HexoTopble BKCmepTsl IOjIararoT, 4To Heodu-
LUaJIbHBIE 3alackl MOHETAapHOTO 30JI0Ta CErOAHS YXKE IPEBBICH-
T oUIMaANBHBIE PE3epBHI 30J0Ta. JTO OYEHb MOIIHBIN pecypc,
0COOCHHO TpHHMMAas BO BHHMAaHWE, YTO 3a O(QUIHAILHBIMH
JaHHBIMH O 3amacax ICHTPAIbHBIX OAHKOB MOTYT CKPBIBATHCS
MYCThIE IO/BANBI WM TaK Has3blBaeMoe «BoJIb(pamMoBoe» (hab-
IMBOE) 30JI0TO. BoO3HHMKAaeT BOMPOC: HACKOJIBKO KOHCOJIUAHU-
poBaHbl Heo(HIMAIBHBIE 3amackl MoOHeTapHoro 3osora? Mimm
K€ OHHM pACHBUICHBl CPeAM MWUIMOHOB M MHJUIMOHOB YacTHBIX
BJIaJENbIIEB B pasHbIX CTpaHax Mupa? DTO BOIPOC, Ha KOTOPBIHA
3aTPyJHSIOTCS OTBETUTHh Jak€ JKCHepThl BcemmpHOro cosera
TI0 30JI0TY.

Ecan CyAuUTb IO OTKPBITBIM HWCTOYHHWKaM, TO Ha CCroOJaHAII-
HUA JIeHb CaMbIM KpPYNHBIM HEO(QHUIHMAIbHBIM PE3EPBOM  SIBIIS-
erca 3amac 3o10Ta 4dactHoro ¢ouma «SPDR Gold Shares ETF».
Axuuu «SPDR Gold...» navanu kotupoBathcsi B 2004 romy Ha
Hero-Mopkckoii  honaoBoit OGupke ¥ ObUTH OJHMMH M3 CaMBIX
ObicTpopacTymux B Mupe. B HacTosimiee BpeMss OHU KOTHPYIOTCS
tatoke Ha Cunramypckoit u Toxwiickoit QoHIOBEIX Oupxkax. 30-
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JIOTOW 3amac yka3aHHoro (onna pasusiercss 1260 TonHam. Xpa-
auteneM 3ojota sBiasgercs HSBC — 0aHK, HaxOmsMIIHKHCS IO
KOHTpojeM KkiaHa Pormmunpnos. 3omoro xpanurcs B JIoHIOH-
CKOM IEHTPaTbHOM XpaHWINIe OaHKa, BIPOYEM, OHO MOXKET
pasmemiatbess B apyrux xpanwnumax HSBC. Jlpyrue dactHble
30si0ThIe  (OHABI SIBISAIOTCS MenKUMH. COBOKYIHBIE —pe3epBbl
Bcex Takux (onaoB ounenuBarorcs B 2100—2200 tonH. To ecthb
3T0 OKono 7% OT BceX HEO(DUIMAIBHBIX PE3ePBOB MOHETAPHOTO
30JI10Ta B MUDE.

4. YacmHuoe 3010M0 6 YACHHbBIX NOOGANAX:
ROJIHAA memMHoOoma

YacTHOE MOHETapHOE 30JI0TO MOXET pa3MelaThCsi HE TOJIb-
ko B ¢onmax tuna «SPDR Gold...», HO Takke B BHIE MeTaIIH-
YECKUX JENO3UTOB B KOMMEPUECKMX OaHKaX WJIM IIPOCTO HAaXo-
JIUTBCSI Ha XPAaHEHWHM B II0/IBAIaX CIICIHANBHBIX OaHKOB THIIA
pormmnbaoBckoro  HSBC. Muposeie CMUM  coo0maror, 49ro B
CBSI3M C PACTYIIMM CIIPOCOM Ha YCIYTH II0 XPaHEHHIO «KEITOTO»
MeTalia KpymHeWmme OaHKM CTall CTPOHWTH JIOTOJHHUTEIBHBIE
XpaHWIMIIA WIN pacupaTh cymectByronme!. Tak, B 2010 romy
Wall Street Journal cooOmmi, yro Oank JPMorgan BHOBb OT-
KpbUT TOJ3EMHOE XpaHuWimme 3010ta B Hero-Mopke, 3axoncep-
BupoBaHHoe B 90-x romax. Ha MaHxXdTTeHE MOMHUMO IOJBAJIOB
JPMorgan ceromHsi pa0oOTalOT TaKKe XpaHIIUINA EBPONEHCKHUX
6anxkoB HSBC u Bank of Nova Scotia. Kpome Toro, Bce 60in-
miee 3HAUYCHHE TPHOOpETaroT HEOAHKOBCKHE XpaHWIWINA Jparo-
LICHHBIX METAJJIOB2.

AKTHBHO yCIyrM II0 pa3MELICHUIO 30JI0Ta  OKa3bIBAIOT

I'B cuity pe3ko BO3pOCIIETr0 CHPOCAa YAaCTHBIX KIMEHTOB Ha YCIyrH OaHKOB
10 30JI0TY U OOHApYXMBILETOCs Ne(UINTa XpaHHIMII MHOTHE OaHKH B Havaie
TEKYILETO JECATHICTHS TOBBICUIH CTOMMOCTh YCIYT MO XPaHEHHIO JparoleH-
HBIX METAJJIOB, a IO 30JIOTHIM JIENO3UTaM NEPeCcTald BbIIUIAUYMBATH MPOLECHTHI
U Jake Hadaiu B3uMaTh Komuccuro. Cm.: bacmanos Esrenmii. banku moBbI-
CHJIH CTOMMOCTH XpaHEHHs 30710Ta W obcnyxwuBaHus naerno3utos. // PBK-daily,
10 aBrycra 2011 r.

2 Cpenu mux: Antwerp Diamond Bourse (AntBepren, benbrus); Metropolitan
Safe Deposits (Jlonaon, Aurmnus); Via Mat (Lropux, Llseituapus). — Ilpum. agm.
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mBernapckue Oanku. OcobenHo 6Gamkm UBS u Credit Suisse.
Ecnu panpme 310 ObUIM yCIyrd IO pasMELICHUIO MeTaia Ha
JETO3UTHBIX CYeTax, TO CeWyac OHM B OCHOBHOM MPHUHHMAIOT
3050T0 Ha XpaHenwe. llIBeifnapckue OaHKM MOTHBUPOBANIU Ta-
KOE€ HM3MEHCHHE JXEIAaHWEM YHTH OT BKIIOUCHHS NPHHHUMAEMOTO
30JI0Ta B CBOM OamaHchl. B ciydae pasmemieHust 30J10Ta Ha JIeIo-
3UTE MM HaJ0 NPOWU3BOIUTH OTYHCICHHS B (OHABI pPE3CPBUPO-
BaHMS, 4YTO CHI)KAeT pEHTa0eNbHOCTh OaHKOBCKHX oOIepanuiil.
OpHako MbI TOJlaraeM, 4YTO TIVIaBHBIH MOTHB TaKOTO pPa3BOpOTa
0aHKOB — JKEJIaHHE 3alIUTHTh CE0Sl M CBOMX KIHMEHTOB OT BO3-
MOXHOTO BMEIIATEIbCTBA CO CTOPOHBI HAJ30pHBIX OpPraHoB. B
MOCJIEAHUE TOABI BOKPYT IIBEHIApPCKUX OAHKOB OBLIO HEMAJO
CKaHJAJIOB, CBS3aHHBIX C TEM, 4YTO OHM XpaHAT Ha ICMO3MTax
CPEACTBA pA3IWYHBIX «JUKTaTOPOB» M TIOJUTHYECKH COMHH-
TeNbHBIX JHL. OOBIYHAs yciiyra 1O XpaHEHHWIO 30JI0Ta CHHMAeT
MHOTHE MpPOOJEMBI, KOTOpbIE MOTYT BO3HHKATh IPH IPOBEPKax
0aHKOB.

B Ilseitmapuu wumMeeTcss OONBIIOE XPAHWIMINE JParoieH-
Hocteld B OumbreHe. OHO ympaBnsercs kommanuedl SIX Securities
Service, sBisromeiics nodepHei cTpykTypoit SIX Group. 3to
XpaHWINIIE, KaK CYMATAIOT HEKOTOPbIE, SIBIACTCA KPYITHEHIINM
B KoHTMHeHTanbHOW EBpome. Tam xpanutcs oxomo 800 ToHH
JIParoneHHbIX METAUIOB. JTO XPaHWIHMIIE WHOTJA Ha3bIBAIOT
«uiBetinapckum Dopt-Hokcom»?.

MoxHO emie H00aBUTh, YTO B HEKOTOPBIX CTPaHAaX BIAJCIIb-
bl 30JI0Ta IOJB3YIOTCS TPACTOBBIMU YCIyraMu OaHKOB, BBICTY-
NarIuX B KAa4Y€CTBEC HOMHWHAJIBHBIX CO6CTBCHHI/IKOB n OCyIIECT-
BILSIIOLIMX Pa3IUYHBIE ONEPallMd C 30JIOTOM OT CBOETO0 HMEHH.
PeanpHple OeHeuIMapbl OKa3bIBAlOTCS MO 3alIUTONH OaHKOB-
ckoi TaiHbl. Jlormka moOJCKa3bIBacT, 4YTO peajbHBIMU OeHedu-
MapaMu SBISIIOTCA B TEPBYIO OdYepeAb Te JIMIA, KOTOpHIE Op-
TaHU30BBIBAIN pa3rpaliieHHe KJIaJ0BBIX [IEHTPAIbHBIX OaHKOB.

! Koro A. IlIBeiinapckue 6anku n3basisrores ot 3o10ta. / PBK-daily,
31 suBaps 2013 1.

2 Kot JI. B mBeitnapckom ®opt-Hokce xpansrcest ciiutku U3 COBETCKOTO
Coro3a. // Hama ra3era, 10 cenTs6ps 2012 r.
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5. Pomuunvovi: Kypc Ha 30710mol cmanoapm

UroOBl OTBETHTH HA 3TOT BOIPOC, CIEAYET BCIIOMHHUTBH, UTO
Jieflald MHUPOBBIE POCTOBIIMKM B JHle PoTmIMIBAOB CO CBOMM
30JI0TOM JBa cToneTHs Haszan. Torma Pormmibasl cymenu B Xofe
HAIlOJICOHOBCKMX BOMH HAKONUTh HECMeTHble (110 TeM BpeMe-
HaMm) 3amackl 3o0i0Ta. Hamo ObuIO 3acTaBUTH 3TO 30J0TO «pabo-
TaTb», T.. CAENATh €ro KamHTaJIOM, NPHHOCSIINM €ro XO035eBaM
npuObUTh. POTIIMIBABI HALUTM OYEHb INPOCTOH U A(PPEKTUBHBIHA
croco6 HaBsA3aTh OOIIECTBY 30JI0TOM CTaHAAPT. 30JOTOH
CTaHAApT — TakKoH CMoco0 OpraHW3aIi JCHEeKHOTo olparie-
HUS, TPU KOTOPOM JEHBraMH OOBSBISETCS <OKENTHIH» MeTalll,
a OyMaxHble JEHBI'M BBICTYNAIOT 3HAaKaMH M MPEACTaBUTEISIMU
3osiota. [lpu 30soToM cTaHmapre OyMaXKHbIE JCHEKHbIE 3HA-
K1 obecrieuuBaloTcsl  (MOKPBIBAIOTCSI)  ONPEIEICHHBIM — KOJIHYe-
CTBOM 30Ji0Ta (YCTaHOBJICHHBIH IPOLEHT IOKPBITHS) M OOMEHH-
BalOTCs 0€3 KakuX-Tu00 OrpaHUYEHW Ha JParolleHHBIM MeTasll.
UroObl moOAAEpKHBAaTh MNOTPEOHOCTH JKOHOMHKHM B JICHBraXx,
HeoO0XoanMo, 4YTOOBI y MEHTpalbHOro OaHKa Bcerga OBUIO [0-
CTaTOYHO 3070Ta. HexBaTka IparomeHHOT0 MeTaula MOrja KOM-
TICHCUPOBAThCS  30JI0TOM, TIpeIUIaraeMbIM LEHTPAJIbHBIM OaHKaM
B KpeauT. KTo Mor mpenocTaBisiTh TaKWe 30JI0TBIE KPEOUTHI? —
Bce Te xe Pormmnpabl, KOTOpble, HE MPUKIAAbIBAs HUKAKUX
YCWINH, MOIJIM TpHUpAIIUBaTh CBOM 30JI0ThIe OOraTcrsa 3a CYer
BO3BPAI[AEMbIX KPEJUTOB — HE TOJIBKO OCHOBHOW CYMMBI JOJTa,

HO Takxke mpoueHToB. [lpu 30710TOM cTaHgapTe, MNOJAKPEIUICH-
HOM 30JIOTBIMH KpEIuTaMH, I[OCTEINEHHO BCE MHPOBOE 30JI0TO
COCpE0TaYMBAIOCh B pyKax TeX, y KOro € CaMOro Hayaja 3TO-
ro 3oiotra Obuto Oombmie Bcero. To ecth y Pormmnbmos. I[pomre
BCEr0 3aCTaBUTh «IIOJCECTb» Ha «HIJIY» 30JI0TOTO CTaHJapTa OKa-
3anmock BemukoOpuranuro. [locie HamoiaeoHOBCKMX BoOWH bBaHk
AHrnuu ObUT TIOCTaBJICH MMOJ KOHTpoiah Hartawma Pormmiabma —
OJHOTO W3 TISATH CHIHOBEW OCHOBATeNsl JAMHACTAW POTMINIBIOB
Maitepa Awmmens Pormmnbma. 3areM K 3010TOMY CTaHAApTy B
TeueHne XIX Beka mocnenoBaTeNbHO TPUCOEAUHAIUCH [ep-
Manusi, @pannus, bemsrus, Wramms, Poccus, CIIA, wmHorme
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npyrue crpaHel. C mepepbiBaMH Ha BOWHBI (IIEPBYIO M BTOPYIO)
30JI0TOH CTaHAapT mpocymecTBoBan x0 1970-x romos. Cuaua-
Ja 9TO OBUT «KJIACCHYECKHH», WM 30JI0TOMOHETHBIH CTaHAapT.
ITocne IlepBoit MHPOBOIl BOWHBI OH OBUI TPeOOpa3oBaH B 30II0-
TOCIIUTKOBBIA cTaHaapT (OyMakHble JEHEKHbIE 3HAaKH OOMEHH-
BAJHCh JIMIIh HA 30JI0THIC CIUTKH CTaHAApTHOTO oOpasia) u 30-
JIOTOAEBU3HBIN cTaHAapT (oOecrieueHne OOMEHAa HAIMOHAIBHBIX
JICHEe)KHBIX 3HAKOB Ha BAJIIOTY, KOTOpas, B CBOIO OYepelb, MOIJa
OBITh KOHBEpPTHpOBaHa B 305i0T0). Ilocme Btopoii MmpoBol BOM-
HEI g0 1971 roma cymecTBOBad 30JI0TOAOJIIAPOBHIN CTaHIAPT,
mpu kotopoMm Kaznaueiicteo CIIIA ocymecTBiusuio oOMeH 10i-
JIapOB Ha «KEJTHI) METaII.

BepositHo, Pormmnpast xorenn OBl eme pa3 ChI'path B
OecrpourphlIHyI0 Ui ce0sf WIpy TOA Ha3BaHUEM «30JI0TOH
cranaapt™. Ero Hemb3si BBeCTH cpa3y BO BCeX CTpaHax OJHOBpe-
menHo. Ecnm nBa crosmetHs Hazax «mporecc momren» u3 Bemmko-
OputaHuM, TO celdac, BEPOATHO, B KadECTBE «IIEPBOIPOXOJIIA»
paccmarpuBaercss Kurail. PoTmmmbapl  BcSYeckn IIOAOTPEBArOT
3omotele amOmiuu [logHeOecHOHM, moATankWBasi ee K HaKoILUIe-
HUIO 3HAYMTEJIBHOIO 30JI0TOTO 3araca M BHYyIIAs, YTO I0aHb JIOJ-
KEH CTaTh MEXAYHApOJHOW BAIOTOH, a 3TO BO3MOXKHO JIMIIb
NpU YCJIOBUM, YTO OH CTaHeT 30J0ThIM!. OYeBHIHO, 4YTO B yCJO-
BUAX MEKIYHAPOJHOM KOHKYPEHLMM BaJIIOT Ta BallOTa, KOTO-
pas modydnT 30i0TOe oOecrieueHune, OynaeT Oe3ycloBHBIM 1o0e-
muteneM. I Toro 4toOBl HE MPOWTpaTh, APYTHE CTPAHBI TaKKe
OyZyT BBIHYKACHBI MOWTH HAa IPEBpPAIICHHE CBOEH BalIOTHI B 30-
JIOTY1O. pOTIHI/IJ'[BI[I)I IIOHUMAKT, 4YTO B HAaBA3BIBAHHHU 30JIOTOI'O
CTaHIapTa MHUpPY CaMbIM TPYAHBIM SBISETCS TEpPBBIM Iar. 3aTeMm
BeCh MHUp OyJIeT OXBa4eH «30JI0TOH JIMXOPAAKOID».

Jenas rnaBHyro craBky Ha Kwurail, Pormmisael omgHOBpe-
MEHHO B Pa3HBIX TOYKAaX 3€MHOIO Iapa 3aKJIaJbIBAIOT «CEMEHay,
13 KOTOPBIX CO BPEMEHEM MOJKET BBIPACTH 30j0Tas Bamiora. [lofg

I' B camom konte nexadps 2012 r. opBumii npeaceaarens ®PC CHIA Anan
I'puncner 3asBun B 3¢upe Bloomberg TV: «I'me-To 4epe3 Tpu roma Bce aKTH-
BBl B MHpe OyIyT HOMHHHPOBAaTh B I0aHAX U JIOAU 3a0yTyT, YTO TAKOE aMepH-
KaHCKMH PBIHOK M HMHAEKC «S&P 500» [Dn. pecypc]. URL: http:/quote.rbc.ru/
comments/2012/12/29/33855224 . html
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«CceMEeHaMM» MBI ITIOHMMaeM 3asiBICHUS IIOJUTHYECKHUX H TOCY-
JApCTBEHHBIX JEsITeNell O TOM, YTO 30JIOTOMY CTaHAAPTY CETOMHS
HEeT JbTEPHATHBHIL. OJTH 3asBICHUS 3aTeM TpaHCHOPMHUPYIOTCS
B ToiuTHYecKue TtuiaTrGopmbl M JBWKeHHsA. HakoHnern, mnpuHU-
MaroTCsl 3aKOHBI, JIETAJIM3YIOIIHE 30JI0Thle JeHbrH. «CeMmeHay
30JIOTBIX JIGHET 3aKiajbIBaloTCs, B uactHocTH, B llIBeiimapuwy,
r7€ B MapiIaMEHTE CTPaHbl OOCYXIAETCsl MPOEKT BBEAEHMS 30JI0-
toro ¢panka. B CIIA, B mrare FOTa, mpuHAT 3aKOH O 30JOTHIX
JICHbraX, a elie B [IOKWHE JPYruX IITATOB MOJOOHBIE 3aKOHBI
HaxXoJITCsl B CTagMu OOCYXAeHHs. B MycyapbMaHCKOM MHpPE BBI-
3peBaJ IMPOEKT «30JI0TOTO JAWHApa», OJHAKO B CBS3U C BOOPY-
JKEHHOM arpeccued cTpaH 3amafa HOpoTHB JIMBUM 3TOT MPOEKT
(mHUIIIATOPOM KOTOpOro BeicTynan Kamgnadu) He cocTosucs.

Arentsl PoTmmipnoB mo BceMy MHpPY BEIyT aKTHBHYIO aru-
TalMI0 B IOJIB3y 30J0TOTO CTaHzapTa. Bo3pMeM B KadecTBE NpH-
Mepa OspBmiero mnpexacemarens OPC CIHA Amana ['punHcmeHa.
B cBoe Bpems, emie 3a10iro J0 TOro, Kak [ pHUHCIEH BO3TIaBUI
@DenepaibHBIA pe3epB, OH Hamucal paboOTy C OYEHb BBIPA3HTENb-
HBIM Ha3BaHHEM «30JI0TO M SKOHOMHYECKas cBoOoma» (1966).
B 1981 romy Oymymmuii mpencematens ®PC Anan I'puncnieH Ha-
mucan konoHky B Wall Street Journal, B KOTOpo# yTBep»Kaan, dTo
CIIHA nomxHbI oOecrmeynBaTh CBOM Ka3Ha4delckue o00sg3aTensb-
ctBa 30moToM. CIIIA ObutH odeHb ONM3KH K BO3BpaTy K 30JI0TO-
My CTaHAapTy mnociie BamtoTHoro kpusuca 1979—1980 rogos. Ha
BpeMsi TipeObiBaHuMs B Kpecie mpexacenarenss OPC (1987—2006)
A. Tpuncnen mnepectan aUIIMPOBATH CBOM 30JIOTHIE TIPHCTpa-
crus. OIHaKo TMoOCie yX0/Ja C 3TOH JOJDKHOCTH OH BO30OHOBHII
arUTALHIO B TIOJIB3Y BO3BPAIIEHHS K 30JI0THIM AECHBIaM.

MOXXHO TaKXe BCIIOMHHTH CEHCAI[IOHHOE 3asBIICHHE B HO-
ssope 2010 roma rmaBel Bcemuproro Oanka PoOepra 3emmuka o
LesIeco00pa3sHOCTH BO3BpAICHUS] K 30JI0TOMY CTaHAApTy. A ero
TOTJIAIIHUKA ~ KoJulera JUPEeKTOp MEXAyHapoJHOrO  BaJIOTHOTO
¢donna Jomunux Cmpocc-Kan XOTS HalpsIMyl0 HE aruTHpOBall
B TIOJIb3Y BOCCTAHOBJICHHS 30JI0TOTO CTaHJIApTa, OIHAKO 3aHH-
Mall JIOCTaTOYHO KPUTHYECKYIO IO3MIHUI0O B OTHOIIEGHWH CYIIE-
CTBYIOIICH JOJIIApOBOM cucTeMbl. TO €CTh KOCBEHHO TOJBITPhI-
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Bax Pormmpaam. A kpome Toro, Ctpocc-Kan «3acBeTHics»
Ha TOM, YTO BBIPa3sW CBOK MOJAEPKKY TOTAALIHEMY JIHUIEPY
M. Kanmadpm B ero Ha4MHaHMU BBECTH B TpYIIE MyCYyJIbMaH-
CKHX CTpaH 30JI0TOW JUHAP.

2. Pomuunvowl: 60nvuian 60lHa KAK napaiieibHulil
cuenapuii

Hpyras crparernyeckass JHUHHS POTIIMIBAOB MO HaBs3bIBa-
HUIO 30JIOTBIX JEHET MHpPYy — JAecTabmim3anus MeXIyHapOIHBIX
OTHOWICHUH BIUIOTH 10 Pa3BA3BIBAHHUSA BOIH, BKIIOYas MHPOBBHIC.
VYromunaBmmiics Hamu Beimie B. IlaBimenko cuwrtaer, 49ro 3TO
MOXKET TPOU3OWTH B ciydae, eciau Kwurail Bce-TaKM YKIIOHHTCS
OT pealHn3allidl TpPOeKTa 30J0Toro roaHd: «be3 HamgeKHEWIHX,
CTOMPOLIGHTHBIX TapaHTH B BUAE Mapbl ‘‘30J0TO-I0AHBL’, [0-
MTOJTHCHHOW B TOJUTHYECCKON cdepe CTPaTeTHYeCKUM KHTaHCKO-
SIMTOHCKUM ~ albsiHcOM, Pormmmmeaer mommap u CHIA  obBamuBath
HE CTaHyT — YpPE3MEPHO BEIHK PHCK BBIXOJAa CUTYAI[MH W3-TI0]
KOHTPOJISl, W TOTJA pEIIaloNIM apryMEHTOM BMECTO ICHET MO-
KET CTaTh OPYKHUE»!.

PoTmmimeapl  yMEIOT ©W  JHOOST pa3BA3bIBATH BOWHBI.  XOTS
B OTH TpPardyeCKUe TIEPHOJbI YCIOBEUYSCKOW HCTOPUU 30JOTOU
CTaHIApT BHYTPH CTPaH OTMCHSCTCS, OJHOBPEMCHHO PE3KO
BO3paCcTacT pPOJIb 30JI0Ta KaK MHPOBBIX JCHEr. DTO HEH30EKHO
Ha ¢oHE mageHWs NOBEepHs K OyMaXHBIM [IeHbraM, pOCTa HEy-
CTOWYMBOCTH W HEMPENCKa3yeMOCTH OOMEHHBIX BaJIOTHBIX Kyp-
COB W CyAbOBl OTHENBHBIX BamOT. BcmomumM xoTst O0b1 IlepByro
MHPOBYIO BOHHY. Poccus B Te€ roipl OCTpO HyXJanach B OpPYKUHU
u Ooempuracax, NBITAsICh IOJIYYATH KX OT CBOHX COIO3HHKOB.
OpHako cTpaHel AHTaHTHl TPEANIOYUTAIHN BEIIONHATH CBOM CO-
I03HHYECKHe o0s3aTenpcTBa mepes Poccuedt He mpocTo B 00OMEH
Ha JIeHeXHbIe OyMakku (KOTOpble, KCTaTH, OHU JaBanu Poccuu
B BUJIE KPEAWTOB), a mox obecreueHne 3050ToM. [Ipuyem 30710-

! TTaBnenko B. 3omoTo mpotuB HedTH, GYHT HPOTHUB jaoJUIapa, PoTmuib-
el potuB Pokdemnepos, 19 urons 2012 r. [Da. pecypc]. URL: http://www.
akademiagp.ru
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Toe obecrneueHrue TpeOOBaM TOCTaBIAThL M3 Poccum Ha ocTpoBa
TymaHHOTO AJEOMOHa B oBaibl banka Aurimm!.

B romer Btopoit wmupoBoii BoitHel CIIA Takxe cymenn
MPUPACTUTh CBOM 30JI0TOM 3amac Ojaromaps TOMy, 49TO Tpebo-
BN OT COIO3HMKOB OIUIaThl CBOMX «yciyr mo Oopnbe ¢ I'mrie-
poM» C TIOMOIIBI0 MOHETapHOTO 30J0Ta. YXKe HE TPUXOTUTCS
TOBOPUTH O TOM, 4YTO Ui [HTiepa 305I0TO OBUIO €IMHCTBEHHBIM
CPEIICTBOM pacyeToB CO CTpaHaMH, KOTOpble HaXOJMIHCh BHE
30HBl TIPSAMOM HEMEHKOM OKKymamuu (Ha OKKYIHPOBAaHHBIX
TEPPUTOPUAX PpPaCUYCThl BCIWCH C IMOMOMLIBIO KIUPHUHIOB, IIPUYEM
ponrn I'epmaHuy HUKOrJa He moramanuck). He cnemyer 3a0bl-
BaTh, 4T0 PoTmmibael Obun y HCTOKOB Bropoit mMupoBoi Bo-
WHBI, OHM pPACCUUTHIBAJM, YTO BOWHA OyAeT MPOXOIAUTH IO HX
CIICHAPHIO, U HAAESJINCh, YTO B HTOTE BCE 30JI0TO MHpa OKaKeT-
c1 B uX pykax. Mcropus BHecna, MATKO BBIPaXKasCh, CEPbE3HbIC
KoppekTuBbl B 3TOT cueHapuil. K 1949 rogy ma CHIA mpuxogu-
mock a0 70% oduuuaneHeIx pe3epBoB 30i10Ta Mupa (6e3 CCCP
W JpPYrHX CTpaH «BOCTOYHOro OJoKa»). B mepByro ouepens, aTo
30JI0TO YKPENMJIO TO3UIMH TJABHBIX KOHKYPEHTOB PoTmmis-
noB — Poxdennepos?.

Jymaro, 9TO OT TIJIaBHOTO 3aMbicia 3TOro cueHapus Por-
IIAIBABI HE OTKa3ajuch. B HeM CerogHs JHUIIb IMOSBWINCH HO-
Bble JCHCTBYIOIME JIMIA, KOTOPBIM pacmpeneneHsl ponau. On-
HUM U3 TJaBHBIX JACHCTBYIOUIMX JIMIl B HOBOM BEPCHUU CLICHApUS
pommked crarb Kwurail. Ilo Hamemy mHenuto, eciu Pormminbaam
HE ynacrcsi 3acTaBuTh Kurall BBeCTH 30J10TOM (0aHb, OHM cliena-
0T yIOp Ha IOATOTOBKY OOJBIIOW BOHHBI C yYacCTHEM BCE TOTO
ke Kuras.

' Cunopos A.JI. ®unancoBoe nonoxxenne Poccun B roast [lepBoit Mupo-
Boii BoiiHbl. — M.: AH CCCP, 1960.

2 IMogpobuee cm.: Xaceep Huxonac. Cunaukar. Mcropus co3maHus TaitHO-
IO MHUPOBOTO NPaBHUTEIbCTBA U METOJbI €r0 BO3ICHCTBUS HA BCEMUPHYIO HOJIH-
THKY M 9KOHOMUKY: 1ep. ¢ aHri1. — M.: Cromuua-npunrt, 2007; Onedans Yunvam.
Boru nener. Yoi-cTpuT U cMepTh AMepHKaHCKOTO Beka: mep. ¢ aurit. — CII0.,
2011.
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Yacrs IV. HEBUTUMbI MUP ®PUHAHCOB

I'maBa 18. O «nmapanieabHOM» (PHHAHCOBOM MHpe

Muposvie pocmoswuku 0aHO yiice 6030MHUNU cebsi bozamil.
Onu pewunu ynooobumucsi boey-Teopyy u nauame cozdasams ce01
OeHedCHO-(huHancosbill mup «u3 Huuezo». To ecmov cozoasasn Oenveu
«u3 6030yxa». Ilooobno momy xkakx bBoe cozoan 6 wecms Oneil Teope-
HUS «MUP 8UOUMDBLIL U HEBUOUMDbILLY, OHU NPUHAIUCL (U NPOOOIHCA-
10m) cmpoums Hapaody € «BUOUMBIMY (QUHAHCOBBIM MUPOM THAKIICE
MUD «HEBUOUMBIILY.

1. O «6udumom» u «HesUOUMOM) PUHAHCOBBIX MUPAX

«Buoumvtity gunancosviti mup: M3BECTHBIC BCEM HWHCTUTYTHI
(Ganku, (GOHABI, WHBECTHLIUOHHbIE KOMIIAHHWH, ILIEHTpaJbHbIC
0aHKW, MUHHCTEpCTBAa (HMHAHCOB W T.II.); (PHMHAHCOBHIC PBHIHKA
(poHmoOBEIE, BaNIOTHBIE, JAEHEXKHO - KpPEIUTHBIC, CTPaxoOBEIE);
(uHAaHCOBBIE HMHCTPYMEHTHI (OONMranuy, akUuH, JepUBaTHBEI,
IpyTue BHUIBl LEHHBIX Oymar) W T.M. «BuanMeiid» (UHAHCOBBIN
MHp HAaXOOUT CBOE OTPaXCHHWE B Pa3IMYHBIX OTYeTax, OQHUIH-
ANBHOW CTaTHCTUKE, HAXOOUTCA B TOJIE 3pEHUs (UHAHCOBBIX pe-
TYJISITOpOB, MapilaMeHTOB, cYeTHhIX manar, CMU, skcmepTHOTrO
coobmectBa u T.n. @DYHKIMOHUPOBAHHE «BUAUMOro» (pUHAH-
COBOTO MHpa pErjaMeHTUPYeTCsl KOHCTUTYLHMSMH, 3aKOHaMH,
MEKIyHapOJHBIMH  COIVIAlICHUAMH. «BUIUMBI»  (UHAHCOBBIH
MHp M3Y4alOT CTYAEHTHI B YyHUBEPCHTETaX.

Ho ectb eme «nesudumolily uuancoswiti mup, 0 KOTOPOM
MPOCTOM YENIOBEK MajJ0 YTO 3HAeT, 9Yamle BCEro O ero Cymie-
CTBOBAaHMM M He mopo3peBaeT. Jlaxe «HApOIHBIE HW3OPaHHUKID)
(mapmameHTapuu) W BBICOKOIIOCTABJICHHBIE  T'OCYJapCTBEHHEIC
YMHOBHUKH, BIHATCIBHBIC IIOMUTHKH W BE3JCCYIIHE >KypHAIH-

231



CTBI MOTYT MMETh BeChbMa CMYTHOE MpEJACTaBICHHE 00 3TOM «Iia-
paJuteibHOM» (PMHAHCOBOM MHpE.

K Hemy, mpexae Bcero, OTHOCHUTCS TaK Ha3bIBaeMbId «mie-
Hegou» cexkmop MEKIYHApPOJIHOW (UHAHCOBOW CHCTEMBI. ITO
(MHaHCOBBIE MHCTUTYTHI U (MHAHCOBBIE OllEpalli, KOTOPBIE:

a) HAXOmATCSA TIOA TPHUKPBITHEM OQIIOpOB; ©O) BHIMAJAOT U3
noJist 3peHus (MHAHCOBBIX pPETYJISATOPOB (LEHTPAIBHBIX OaH-
KOB, MHHHCTEPCTB (PMHAHCOB, KOMHCCHU [0 IIEHHBIM OymMaram
u 1.1.). O Macmrabax «TEHEBOT0» (HHHAHCOBOIO CEKTOpa MOXK-
HO TOJNBKO JIOTaJbIBaThCS, T.K. OOHMTATENIM »JTOTO «TEHEBOTO»
MHpa Tepel peryyisiTopaMd HE OTYHMTBHIBAIOTCS, CTaTHCTHYE-
CKOM OTYETHOCTHU B COOTBETCTBYIOIIME TI'OCYJAapCTBEHHBIE Op-
raHbl HE IPEJCTaBISIOT. TeM He MeHee, 00 OOMTATENsIX «TEHe-
BOro» (pUHAHCOBOTO MHpa MbI KOE-4TO 3HaeM. IIpexme Bcero,
9TO OpPraHU30BaHHBIC TPECTYIHbIE TPYHIHUPOBKH, CBSI3aHHBIC
C HapKoOW3HECOM, TOProBiedl opyxkueM, paboToproBiueil wu
T.I. DTO Jaxe HE «cepas», a «4epHas» SKOHOMHKA, IMOMUPAI0-
mas BCE HOPMbI YTOJIOBHOTO mpaBa. Ee 000poThI, IO OleHKam
OKCIEPTOB, OLEHUBAIOTCS B HECKOIBKO TPWIJIMOHOB B  TOJ.
Ho B «TeHEBOM» CEKTOpEe OKAa3bIBAIOTCS TakXke pa3zHooOpas-
HBIE CTPYKTYpBI, KOTOpbIE HE MpsUYyTCs B MoOAmoiabe. MHorue
U3 HHUX, HE TaidCh, IMpeajararoT q)HSI/I‘{eCKI/IM n HOPUIANYECCKUM
JULAM CBOe pa3HooOpa3Hble yciyrd. Hamnpumep, Tak HasbiBa-
eMBle  XemKeBble (OHIBL, 3aHWMAIOMHKECS  Pa3HOOOPa3HBIMH
crekymsiiusaMu.  Mnu  pecriektabenbHble  OaHKH, —OpEAJIararo-
mue ycuyrd private banking (cBomsmmecss K pasMeIIeHHIO [e-
Her KJIMEHTOB B OQIIOPHBIX HOPUCAMKLUAX). Takue CTPYKTYphI
Ha30ianBO pekiaamupyloT B CMU cebss U cBOM COMHHUTEIHHBIE
ycayrd. OHH  [POCTO BBIMAAAIOT U3  cdepbl 3aKOHOAATEIBHOTO
M (QUHAHCOBOTO KOHTPOJS, MHMBYT HE MO OOLIErpaXIaHCKUM
3aKOHaM M HOpPMaM MEXIyHapOJHOTO IpaBa, a IO CBOUM «IIO-
HatuaM». [locnenuuit  (QUHAHCOBBIM  KpPH3HC — TIOKas3aj, dYTO
UMEHHO B CHWJIy THUNEPTPOGHUPOBAHHOIO PAa3BUTHA «TEHEBOTO»
(DMHAHCOBOTO  CEKTOpa YKa3aHHbIH KpPU3UC UMET  OOJBIIYIO
rryOMHy, MHPOKHH OXBaT (TMPAKTHYECKH BECh MHpP) W 3HAYH-
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TENIBHYI0 POJOJDKUTENFHOCTh (IO  yOEKIAEHHUIO MHOTHX —3KC-
MEpTOB, OH HE 3aKOHYMWICS, MMENa MECTO JHMIIb MepBas ero
«BOJHa»)!.

Ho «HeBuaummblily, WIM «HapajuleNbHbIN», (HUHAHCOBBI
MHp HE OIpaHMYHBACTCS JMIIb «TeHbio». CyIliecTByeT Ta-
Kasg €ro 4acTb, KOTOPYI0 MOXKHO Ha3BaTb «CEKpeTHOI». «Ce-
KpEeTHbI» (UHAHCOBBII MHp OYeHb MHoroo0OpaseH. Bo Bcei
MOJJHOTE OH Heu3BecTeH HukoMy. OH mpencraBisieT cobOoil co-
BOKYNHOCTh pa3JWYHBIX OTHOIIEHWH ¥ cornameHunii (QuHaH-
COBOTO XapakTepa, KOTOpBHIE BBICTPAMBAIOTCS BTaifHE OT Hapo-
JOB, TIapJaMEHTapueB, O(QUIHMANBHBIX (HMHAHCOBBIX BEIOMCTB
M MEXIyHapoOHbIX opraHumzanuid. Haumbonee spkuM npume-
POM  SIBIISIFOTCSL  CEKPEmHble MedHc20CyO0apCmeeHHble  CONAULEHUSL.
Hekortopble W3 HHUX CTalM CETrOgHS [JOCTOSHMEM TIJIACHOCTH (B
yacTHOCTH, (QuHaHcoBble cornamenus CIIA u  BenukoOpu-
taHun ¢ [‘epmanmell mocie mpuxonma K Biuacth [wuriepa). Eme
OGoslee  MHOTOYHCIIEHHBI  TPHUMEPHl  CEKPETHBIX  COIJIAIICHUI
MEXJy 4YacTHBIMH CTpyKTypamu. B dwacTtHocTH, OaHKH Tpaju-
OUOHHO 3aKIIYadd U MPOAODKAIT 3aKI04aTh  KapTeNbHBIE
COTNIAlIEHUs, 4YTO SBJIAETCS HApPYLIEHHEM aHTUMOHOIIOJIBHOTO
3aKOHOJATeNIbCTBA. JJ0CTaTOYHO BCIOMHUTE pa3ropeBLINiics B
2012 romy ckaHmal IO MOBOAY TallHOIO CroBOpa MEXAY KpyI-
HeWIMMHU  OaHKaMH, KOTOpbIE MAaHMITYJIMPOBAIN  INPOIEHTHBI-
Mmu ctaBkamu LIBOR.

B KOHKpeTHBIE CEKpETHbIE CHCJIKM M COTJIALEHUs IOCBsIIe-
HBl OOBIYHO IIMIIb €AWHUIBI. A JIMITHUX WM CIy4alHBIX CBHJIC-
TeNel «IOCBSIICHHBIE» «ybOupamoT» 0e3 komebanuit. CekpeTHbII
MapaJuleNbHBIE  MHp (HMHAHCOB Hayaldl CKJIAJbIBATBCS  JABHO.
IIpn >TOM OH oOKasblBAI (M NPOJOIDKAET OKa3bIBaTh) MOIIHOE
BIUSIHUE HE TOIBKO HAa MHUPOBYIO 3KOHOMUKY U MEKIYHapOIHBIE

I TlonpoGHEee 0 «TEHEBOM» CEKTOpE MEXAyHaponaHbIX (uHaHCOB cMm.: Ka-
tacoHOB B.1O. «UepHbie abIps» MupoBoii 3koHOMUKH. U. 1, 2. 23, 25 sHBapst
2013 r. [O1. pecypc]. URL: http://www.fondsk.ru; Kamaconos B.IO. llloxupy-
IOIIME JTAaHHBIE O MHUPOBOM OaHKOBCKOM Om3Hece. 1 ¢espans 2013 r. [Dn. pe-
cypc]. URL: http://www.fondsk.ru; Kamaconoe B.FO. Bcemuphnasi Hapkomadust
u Oanku. Beenenue B Temy, 3 okrsaopst 2012 r. [On. pecypc]. URL: http://www.
fondsk.ru
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(MHAHCHI, HO TaKke Ha IOJWTHKY MHOTHX CTpaH W MEXIyHa-
ponHble OTHOWIEHUsS. VIMEHHO O «CEKPETHOM» «IapajjieIbHOM»
MHpE y Hac U MOHAET pa3roBop.

2. O «ceKkpemHnom» punancoeom mupe

Umnynee K OOCYKACHHIO CEKPETHOTO  «IapajlielIbHOTOY»
¢uHAHCOBOTO MHpa Jand WHGOPMAIMOHHBIE COOOIICHUS IIO-
CIIE[IHUX HECKONbKUX JieT. B MHTepHeTe CceroiHsi UMEITCs pas-
HOOOpa3Hble MaTepualibl, KacalolIMecss CEeKPEeTHbIX (PUHAHCOB.
L[eHTpa.]'IBHBIMI/I B JTHUX ny6nm<aum{x SABJIAKOTCA ABE€ B3aHMMOC-
BSI3aHHBIC TEMBI.

IlepBast Tema: «uepHoe» 3010T0. Iloxg 3TMM TepMHHOM TmIO-
HUMAETCsl (OKEeNTHI» MeTal, KOTOphId HaxoguTcsi B ceiidax wu
MOoJBaJax psja IECHTPAIbHBIX OaHKOB, YaCTHBIX MHPOBBIX OaH-
KOB, JAPYI'MX OpraHM3aiuid. ABTOpbI MyOJUKanWil yTBEpXKIAIoT,
YTO 10 00BEMaM 3TOT METALI SKOOBI BO MHOTO pa3 MNpEBBIIIACT
odunmanbHple 3amackl 30J0Ta BCEX CTpPaH MHpa; ECTECTBEHHO,
YTO TAKOE «YEPHOE» 30JO0TO HE HAXOJMUT OTPaXKEHHs HU B OayaH-
cax, HU B CTaTHCTHKE, SIBJISISICH CTPOTO CEKPETHBIM 3armacoml.

Bropas Tema: TaWHCTBEHHBbIE OOJMMrallid AMEPUKAHCKO-
ro kasHaueiictBa u @DenepanbHOil pesepBHOM cuctembl CIIA
(®PC), koTOphle HATHPOBAHBI TOAAMH, OTHOCAIINMHCA K MepH-
Oy MEXIy IBYMsi MHPOBbIMH BoifHamu. CEHCAllMOHHOCTh JTOM
TeM€ MPUAAIT AaCTPOHOMHYECKHE UU(PBI: HOMHHAIBI OyMmar
U3MEPSIIOTCS COTHSIMH MHJUIMOHOB JIOJUIApOB, a OOIIME CyMMBI
[IAKETOB OOHApyKEHHBIX OOJIMralMii M3MepsIoTCs TPUILIHOHA-
MH JI0JIJIapOB.

JlBe Tembl Mexay co0OW TECHO B3aWMOCBSI3aHBI, T.K. YIIO-
MSHYTBIE OONUranmy WMEIOT SKOOBI B KadecTBe OOecredeHus
MMEHHO TaiHble 3amachl «4epHoro» 3onora. O0e TeMmbl KpaiHe
3amyTaHbl. bpocaeTcs B TIja3a HalUYHEe MHOTUX HeCypasHo-
CTel W «HECTHIKOBOK» B IyOJIMKALMAX IO OOJUramusiMm u 30J0-
Ty «HapauyieNbHOro» (QHUHAHCOBOrO Mupa. Vmeercs Impoxuit

! Kamaconos B.IO. «Yeproe» 3010T0 «apakoHo» 1 ®PC CIIA. Y. 1,2, 3.
7, 8, 10 nexadpst 2012 r. [I1. pecypc]. URL: http://www.fondsk.ru
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JIMana3oH BEPCHH IPOUCXOXKIEHHS «YEPHOT0» 30J0Ta M MHII-
nuapaHeix obmuranmii. Ho BMecte ¢ Tem Tam umerotcsi (akThl,
OT KOTOpPBIX HEJNb3sT OTMaxuBaTbcs. lIpuMedaTenbHO, YTO BCE
OLEHKHM M KOMMEHTAapHU [eJaloT 4YacTHble skcneptbl. Oduuu-
anpHBle JeHekHble BiacTH (B ToMm uncine OPC u amepukaHckoe
KasnaueifcTBO) XpaHAT MOYTH TIIOJHOE MOJYAHHE TII0 TIOBOAY
HBIHEIIHNX COOBITHH, HMMEIOUIMX OTHOIIEHHE K Oymaram u 30-
JIOTY «HEBUIMMOT0» MHpa (PUHAHCOB.

3. 06J1uzauuu CO MHOCUMU HYTIAMU> «(6CRIIBIMUEC)
HA ROGEPXHOCMb

KpaTtko u37m0XHMM XpOHHMKY COOBITHH, CBSI3aHHBIX C MOSB-
JICHWEM TAaWHCTBEHHBIX OyMar co MHOTMMH HyJsiMH. HasbiBaro
TOJBKO TE€ COOBITHS, KOTOpBIC MONYYMJIM XOTS OBl Kakoe-TO Oc-
Bemenne B CMU.

Ilepgviii M3BECTHBIM MHE Ccllydyail NpOM30IIEN JECATh JIET
Hazag. O HeMm moBemana OpuraHckas rasera Independent ot 28
okts0pst 2003 roxmal. B myOumkauuu roBOpHIOCH O HEKOEM OpH-
TaHCKOM cyneOHoM okcrepre ['pame  XoskcBopre, KOTOpBIH
BMecte ¢ oxureneM Kananer Maiikiom CramaxeMm  (OBIBIIUM
rpaxganuHoM IOrocnaBuM) TBITANCS  IPUCTPOUTHY  HECKONb-
Ko obOmuranmid amepukaHckoro KasnaueiictBa oOpasua 1934
r. B Kanaackom wummepckoM koMMmepueckoM Oanke B TOpOHTO
eme B 2001 romy. OHu ObulM 3alepiKaHbl, CIEACTBHE BBIICHH-
JIO, 4TO YyKa3aHHbIE JIMIA paclojarajd IMaKeToM ILEHHbIX Oymar
Ha OOy cymMmy 2,5 TpaH. AOIApOB. AMEPHUKAaHCKHE BJIACTH
3asBWIIM, 4To Oymaru ¢ansimuBble. Jleao ciuymanoch B Cyge
JloHOHa, OTBETYMKHM TOTAA BIEPBBIE HAa CYAEOHOM CIyIIaHHH
OTJIACWJIM BEPCHIO TIPOMCXOXKICHUS TaK Ha3bIBaEMBIX «oOmmra-
i MoprenTtay»2. OHH CBA3BIBAIM HX C «4EPHBIM» 30JI0TOM,
KOTOpO€ aMEpPHKAHCKHE JCHEKHBbIE BIACTH monyumnn u3 Kuras

I Vallely Paul. Who wants to be a trillionaire? // Independent, 2003, 28
October.

2 BPymaru ObuiM Ha3BaHbl o MMeHu ['enpu Moprenray-mmaamero (1891—
1967), xotopsiii Obu1 MuHucTpoM ¢uHancoB CIHA B mepuon 1934—1945 rr.
(r.e. B nepuon Haxoxnenuss D.J1. Pyspensra Ha nocty npesuaenta CIIA). —
Ipum. agm.
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or Yan Kaitmm!. Bojpmioro pe3oHaHca 3Ta HCTOPUSI B MHPOBBIX
CMU He mnomyuymna. bomee Toro, OBITM MOIBITKH ONEPATHBHOI
«3a4MCTKI» MH(pOpMamu 06 3ToM cobbiTuu B MHTEpHETE.

Bmopoii cayuai npousomen 3 uroHa 2009 roma. Mecto co-
OpiTist — Wranus, HeOonbIas >KENEe3HOAOPOXKHAS CTaHUUS Yu-
acco, psaiaoM co MBeHUapckod rpanuneil. MrtanbsHCKas NOJULUS
apecToBaja JBYX TpaXaaH JSIOHWHM, IBITABIIMXCS HEJIETaIbHO
nepenpaBuTs 4depe3 rpanmiy B llIBeiimapuro amepukaHckue o00-
TUTanmuu Ha obmyto cymmy 134 mupa. mommapos. Ilo maHHBIM mMO-
JUNWAW, MYXUYUHBI CHpATANN ICHHbIE OyMarwm Ha JIHE TUILIOMa-
Ta W OBUTM 3ajepKaHBl B Xoie NpoBepku. [lomo3peBaemble JwIa
mepeBo3mwIn B ob0miel cioxxHoctd 259 obnuranuit. Homunan ne-
CATU W3 HUX COCTaBIsUT | MIIpA. OJ. 3a KaxAylo, OcTajibHbie 249
obOmuranuii ctommy no 500 MIH. 0. 32 KaxIylo. JTa HCTOPUS
MOJyylsia yke IIMPOKYyI orjacky. B Hell MHOro cTpaHHOTO U
HETNOHATHOTO. B wacTHOCTH, cHadaia ObUIH cooOmieHHs (¢ uTa-
JIbSTHCKOW CTOPOHBI), YTO OyMard HacTOSIINE, a IIOTOM IOCIENO-
Baa MH(popManus (CO CCHUIKOH Ha aMEpUKAaHCKHE HCTOYHUKH)
0 TOM, YTO OHM SIBJISIIOTCS ITOAIENKOH. J[Ba smoHCKux ¢urypanra
Jienia BOOOIIe cYe3i B HeN3BECTHOM HalpaBJICHHH.

Tpemuii cnyuau mnpowsomen B Mcmanuum OykBaJdbHO depe3
JIBa Mecsla Iocie 3azepkaHust snoHneB B Ywmacco. Mudopma-
IIIOHHOE OCBELIEHHE O3TOro CoObITHS (B OTIMYME OT NPENbIIy-
mero) OBIO OYEHH CKYNBIM. Pedp mmia o Kpake M KOH(HCKAIHUN
MCIAHCKUMHU BJAcTAMH OyMar Ha cymmy 1,64 TpiaH. J0JJIapoB.
B wucmanckux CMM onm OblIM Ha3BaHBl «3aKiagHbiMu  baHka
DenepaabHOTO pe3epBay.

Yemeepmoiii cryuari umen mecto B 2012 romy. OH siBasieTcst
CaMbIM KPYIHBIM H TpoMKuM jenoM. IlepBeiM o HeM 17 ¢eBpa-
JS COOOUMIIO areHTCTBO «Accommditen mpecc». OHO mepenano
HOBOCTh O KoH(puckamum B omHoM wu3 OankoB Illeeiimapun (B
ropuxe) meHHBIX Oymar Ha 6 TpmH. moiutapoB. [Ipm 3TOM Ha-
3BaHMe OaHKka He Obuto oryameHo. llodemy-To omepanuio 10
3axBary Oymar Ha Tteppuropun llIBelinapum mnpoBoamia uTa-

I TlonpoOHee cM.: Andpeesa Eezenus. Jleno o MOLIEHHUYECTBE Ha 2,5 TpuiI-
nmoHa (!) nonnapos. // Exxenenensuux 2000, 19 centsopst 2003 r.
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JbSTHCKAasl TOoNUIMsA. Bckope HOBOcTh Oblla IMOJIXBauyeHa Jpy-
TMMH MHPOBBIMH areHTCTBaMH. IlosBHIAMCH HEKOTOpbIE IOJI-
pobroctn. CMHU, B YacTHOCTH, COOOINMIM, YTO JaTa SMHCCHHU
oymar - 1934 rom. B Illpeiimaputo onu mpubsum B 2007 romy
n3 Tonkonra. IlpumeuarensHo, uyro CMU Ha3biBauM Oymaru
MO-pa3HOMY: «aMepuKaHCkue oOnuraium», «obmuranun Kasz-
HaveiictBa CIIIA», «obOmuranmn ©OPCy», «kasHaveickue OH-
nete». C camoro Hawanma Obul OoNbIION pa3HOOOW W B JAPYTHX
MoMmeHTax. Hampumep, HOMmMHMHanm Oymar B pasHBIX MCTOYHHKAX
¢urypupoBan B muamazoHe ot | mipa. mo 100 miH. momiapos.
AMEpHUKaHCKHE BJIACTH PEUINTENBHO 3asiBWIM O TOM, UTO «Ha-
xozaka» B Llroprxe — BOpox QanbuinBbeIxX Oymar.

[epeuncnennple  cOOBITHS  JOMONHSIOTCA — MH(OpPMAIUEH,
UMeronel OTHOLIEHHE K HWCTOPHM TOSIBIICHUS «YEPHOTO» 30JI10-
Ta W ero 3amacaM B HacTosllee BpeMsi. A TakkKe «IHKaHTHOW
nHdpopMmanueii 00 0coOOM HHTEpece aMEpUKAHCKUX CIELCITyKO
K «panpmmBeiM» Oymaram. CneuciyxOsr CLHA (mpexne Bce-
ro, [IPY) opranm3oBann TOWCK HOepKaTeledl MTOBOCHHBIX OOIH-
ranuii ¥ TpOBEAEHHE OIepanuid 1Mo HM3BATHIO 3TUX Oymar. Tak,
nupekTop wu3gartensctBa Dandellion Books Kipon Aoaep modtu
necsth et Hazan (31 okrsaOps 2003 r.) Ha caiite Rense.com omy-
OnmMKoBana Tpecc-peliu3, B KOTOPOM pacckaszana o KOHTaKTe
¢ wuHcaiimepom IIPY, koTopslil paccka3zan el 00 «OKKyJIbTHOH
SKOHOMHKE» U 00 ONEepalyy 10 MOUCKY U U3bATUIO Oymar!.

[HommpoOyeM OCMBICAHTE STOT MOIIHBIA M MYTHBIH IIOTOK
uHpopMaMM M OLEHHUTb, HACKOJIBKO JICHCTBUTEIHFHO MOXKHO
JIOBEPSATh  O(UIMANbHBIM  3asBJICHUSIM aMEPUKAHCKHX  BIacTed
O TOM, 4YTO 6yMaFI/I CO MHOT'MMH HYJISIMH — q)aJ'IBIHI/IBKI/I.

4. Oénuzayusa 1934 2. ¢c nomunanom ¢ 1 mapo. 0on.:
Imo peanvho?

A BOT HE3aBUCHMbIE OKCIIEPThl AOCTATOYHO AKTUBHO MU pas-
BCPHYTO KOMMCHTUPYIOT 3TH COOBITHSL. OHHI/I N3 HHUX BBICTYIIA-

! VkazaHHOE M3IaTEIbCTBO aHOHCHPOBAJO MOJATOTOBKY K HM3JaHHIO KHHIH,
B KOTOpO#l yKa3aHHbIH MHcaiep coOMpaicsi pacckasaTh YUTATEIsIM O MOIAPOO-
HOCTsIX gesrenbHOCTH criencinyx0 CIIA mo BBISBICHHIO «CEKPETHBIX» 00JIH-
ranuii. OfIHAKO OH HEOKHJAHHO yMEp, a PYKONUCh KHUTH TaWHCTBEHHBIM 00-
pasom ucuesna. — [lpum. asm.
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IOT B KaueCTBE «arHOCTHKOBY», 3asBISAIOMNX, YTO J0OpaTecs 10
WCTUHBI HEBO3MOXXHO. JIpyruMe OAHO3HA4YHO pA3JACNAIOT OQUIH-
IBHYIO TO3MIMI0 aMEPUKAaHCKUX BIIACTEH, HO TPH 3TOM IIBITa-
IOTCSI PACKpBITh MOTHBAIMIO TOSIBICHUS TaKHX «(albIINBOKY:
OT CTPEMJICHHS OTHAEJNBHBIX JIIOAEH 00OraTUThCS [0 TUIAHOB
MOJIOpBaTh ~ COBPEMEHHYIO (PMHAHCOBYIO cHUCTeMy, Oa3upylo-
mytocss Ha pomwtape CIIIA. Kto-to mokaswsiBaeT, 4ro Oymarm —
HacTosmue, a AMepHKa NpOCTO HE J>KEJIaeT II0 HHUM IUIaTUTb.
Jlnuyno s ;gymaro, 4ro «He ObiBaeT apiMa Oe3 ors». Ilomarato,
YTO LIYMHYI0 KAaMIAHUIO TI0 BBISBICHHIO «(albIIMBBIX» Oymar
CIUIAHUPOBAJM M  OPraHW30BaJM aMEpUKAaHCKUE OaHKUpPHI H
¢unancucTel mpu moanepxkke LPY wu npyrux cmencmyx6. OnHu
NEPUOANYICCKHU  CTAJIN B6paCLIBaTB B o6pau1eHMe «JIOMIaaUHBIC
J03bD» (ANBIIMBOK JJIsl TOrO, 4YTOOBI 3TOM ILIYMOBOW 3aBecoi
NPUKPBITH TIOSIBICHWE OyMmar, KOTOpble (aJbIIMBEIMH Ha3BaTh
HHKAaK HEIb3s1, HO TI0 KOTOPBIM OHH IIPOCTO HE XOTAT IJIATHUTb.
DKcrepraM  MOHAZOOWIIOCH  HECKOJIBKO — HEHeNmb,  YTOOBI
YCTaHOBUTH, YTO 3TO HUCKYCHO CACJIaHHBIC (I)aJ'II)I_HI/IBKI/I. Ho BEb
€CTh CIPaBOYHUKH, KOTOPBIC ITO3BOJIAIOT 6yKBaJ'[I)HO B HECCKOJIb-
KO MHHYT Y3HaTb, Kaku€ HOMHHAIbl HUMENIM OyMaru, BBIMYCKaB-
nmecss ®PC n KasmaueiictBom CIIA B passbsie rogsl. BooOmre-
TO IUII 3TOTO JaXK€ CIIPABOYHHKOB HE TpeOyeTcs, Hy)KHO JHIIb
npodeccuonanbHoe mnoHuManue. B 1934 romy HommHanmoB B 1
MJIpA. JOJ. HE MOIJIO OBITh JaXe TeopeTHdeckd. EskeromHsle
pacxonmel ¢enepanmsHoro Oromkera CIHA mocme [lepBoit mu-
poBoit BoiHEI u 10 1934 roma Haxomunuch B auanazoHe 2—4,6
wipn. pomutapoB. C mpuxomoMm K BiacTH Pys3BenbTa m ero «Ho-
BBIM Kypcom» OIO/DKETHBIE pacxoabl crtamm pactn. Ho m B 1936
(UH. T. OHHM COCTaBWIM JHUINb 8,2 MIpA. XoutapoB. Jlehururst
Oro/pkeTa Tepex BOWHONH HM3MEPSINCh BEITMYMHAMH B HECKOJb-
KO MWUIMApAOB J0IapoB. To ecTh Uil TOTO YTOOBI «3aTKHYTh
oelpy»  (denepampHOro OromKeTra, AMepHKe B TOA TpeOOBalIoCh
OBl Bcero 1Mo HECKONbKO Oymaxkek. Ho OymMakkh ¢ TakMMH HO-
MHHQJIaMH JaKe IpH CHIBHOM JKEIaHMH HE MOT HHUKTO KYIHTh
B Te BpeMeHa. S yXe He TOBOpIO, YTO TaKOro JKEJaHWs HU y KOTO
He Obuto. BceM HyXHBI OBIIM HaJIWYHBIE AEHBIH IJISI TOTO, UTO-
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Ob1 (uHAHCHMPOBAaTH BOCHHBIC pacxoibl. ['WMTIEepy amepHKaHCKHUE
OaHKUPBI Mamu KpeauT (BCKOpE IOCJe €ro MpuxXoja K BIAcCTH) Ha
cymmy 1 mipa. nommapoB. becnperienentHas mo TeM BpeMeHam
cymma! OKBUBaJIEHTHas OJHOW OyMakke, Ha3bIBaeMOW «OOIH-
ramust Moprentay». C yderoM oOecCEHEHHS Jojulapa CeroJIHs
Ha Takod oOyuramuu cienoBajio OBl ITOCTaBUTh HOMHHAI Kak
vmuaAMyM B 100 wmipa. mommapos. llomymaiite: KTO-HHOYIOR B
CETONHAIIHMAX YCIOBUAX TOTOB NpHoOpecTH Takyto Oymary? Ilo
Kpaitaelt Mmepe, TOOpOBOIBHO?

5. Kumaiickuii cneo «cexkpemuvix» oonuzayuit @PC

Cnenyer WMeTh B BHIY, YTO JCHBIM W LEHHblE Oymaru
MOXHO IpHOOpETaTh JOOPOBOJIBHO, a MOXKHO TIOJ JYJIOM ITH-
cronera wiM apromara. @akTuuecku oOJajgarenb IMUCTOJETa
(aBTOMarTa) TpeOyeT y KEpTBBI HMYIIECTBO, a B3aMEH MOXET
JaBaTh pas3Hble OyMaXKW, dYTOOBI BO3HMKana BHIUMOCTH TOTO,
YTO OTO UWBWIM3OBaHHAS CJelka, a He OaHAWTCKUH pa30oil.
VIMEeHHO Ha OSTOM CTpPOMTCS BCSl COBpEeMEHHas MupoBas ¢Gu-
HaHCOBO-’KOHOMMYecKass cucrema. Crpansl  Asum, Adpuxmy,
JlaTuHCKOM AMEpHKM TIOCTaBJISAIOT B 30HY «30J0TOTO MHJUIU-
apaa» HedTh, 3€pHO, IPOJOBOJIBCTBHE, TOTOBBIE M3MAEHUS, a
UM B3aMEH pa3pelaloT HapucoBaTh IU(EpKH, KOTOphIE IIpH-
HSTO Ha3blBaTh «BAJIOTHBIMH  pe3epBaMU». OTH  «PE3EpPBB»
MOTYT TOJIBKO pAacTd, TpPaTUThb HMX HENb3s I0J CTPaxoM CcMep-
tn. CTpax TOIAEpPKHUBacTCI C TOMOIIBI0 OoMOapaAUpOBIIN-
KOB M IIECTOr0 aMepukaHckoro ¢uiora. bomObl M pakersl —
caMoe Ha/IeXHOE OOecleueHHe aMEepUKAaHCKOTo Jojulapa M I0JI-
roBeix Oymar KasmaueiictBa CIIA. I'mtiep HakaHyHE BOMHBI U
BO BpeMsl €€ 3aKJIIOYMI KIMPHUHTOBBIC COTJIAIIEHUS CO MHOTUMH
cTpaHamMu EBpombl, BbIKauMBal M3 HHUX PECYPCHI, OTPHLATENb-
HOe cajpJo l'epMaHMU 1O KIMPUHIOBBIM pacueTaM HENPEPBIBHO
pociio. Ho, kak Bel moHMMaere, (ropep Jaxe W HE IOMBIIUISI
MOTaniaTh CBOM JIOATH TEM CTpaHaM, KOTOPhIE OH BOCIPHHHMAI
KaK CBOMX BacCaJloB.

Bor n Amepuka He Tepsula BpEMEHH 3ps, HCIOJIB3YSl BOCH-
HYI0 HaIlpsDKEHHOCTb HakaHyHe BTopoll MupoBON BOWHBI Js
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TOTO, YTOOBI CXBATUTh KYCKH TOXHpHeH. OTHUM W3 TaKuX KHp-
HBIX KYCKOB OBLTH 30JI0TO W IIPYTHE IICHHOCTH, KOTOPBIE CTOIICTH-
SMU HaKaIBaluch B [logHeOecHOW, mpupacTas OT IUHACTHU K
JMHACTUHM KHTAlCKuX mpaButeneil. SI He Oyny HOAPOOHO OMHUCHI-
BaTh JIETaJIM TOW CHUTyaluH, KoTopas cioxmiack B Kutae B 1930-e
ronbl. Jlugep romuHaaHoBckoro pexkuma Yan Kailmm koHTposu-
poBan B cTpaHe OOJNBIIYI0 YacTh 30JI0Ta W Apyrux OorarctB. On-
HAaKO Ha 5TH 0OraTtcTBa MOJOXWIN TIa3 SIMOHWS W aMepHKaHCKHE
OaHKHpBHL. AMepHKa TpH 3TOM Bella IBOWHYIO WIPYy: MOATAIKH-
Bana CTpaHy BOCXOJSIIIET0 COJHIIA K BTOpKeHuio B Kwurtail, HO
MpH 3TOM TMpeACTaBisia cedst ApyroM u 3ammrTHUKOM Kutas. B
YacTHOCTH, mpennarana Yan Kalmm Takylo «yciyry», Kak MpH-
€M Ha «XpaHEHWE» KHUTalCKOro 30JI0Ta U APYTUX LIEHHOCTEH. A
9TOOBI BCE BBIMJIANCIO «IPUCTOHHO», aMEpUKAHCKHE OaHKH-
pBI Tpeayarand B OOMEH Ha [ParoleHHOCTH CBOW OOJIMTALUU C
OuYeHb KpPYNMHBIMA HOMHHaJamu. Hamo mnoHWMMAaTh, 9TO OaHKHPEI
C caMOro Hadala He coOWpaTuch BO3Bpamatb KWTam IICHHOCTH,
MO3TOMY WX HE OCOOEHHO BOJHOBAJIO TO, KaKhMe HOMHHAJIBI OyayT
CTOATh Ha INeHHbIX Oymarax. Konewno, Yam Kaitmm mpekpacHo
MMOHMMAJI, 9TO 3a «YCIyTry» eMy Ipelaraid OaHKHPBL, OJHAKO
OBUT HACTOJBKO 3aTHAH B YTOJ, YTO HE MOT HE COTJIACHTHCS Ha ATy
caenky. B pesymbraTe OH TOJMyYHI OONHTAlMK C HOMHHAAMH B
100 MuTH. [01. 32 KaXIyI0, BCEr0 — Ha CyMMY 25 MIIpA. JOJUTapOB.
Bennuuna mo TeM BpeMeHaM acTpoHOMHYcckas. B oOmen Oal-
kupel  ®PC momyunnu 3070TO, cepeOpo, JAparoleHHblE KaMHH,
paziuuHble MPOU3BEACHUS KHUTAHCKOIO MCKYCCTBA, aHTUKBapuar,
oBenupHble u3Aenus. KoneyHo, He 2 MJIH. TOHH 30JI0Ta, Kak Ham
COO0IIAIOT HEKOTOpBIE <«OKcmepTh»y!. TakoBBle pemImiim Ha HCTO-
pusx ¢ obmuranmsmu 1934 T. HaXWATH CBOH HEOONBIIOW KaruTal
U Havyajld Cco3JaBaTh pa3JIMUYHbIE CEHCALlMM, OJHA «Kpy4ye» Ipy-
roii. Ilo HEKOTOpPHIM OLEHKaM, TaK Ha3blBaeMOE «MOHETapHOE

I Cpenu HHX, B 4aCTHOCTH, /[36u0 Yunkok, U3BECTHBIH CBOMMH MHOTOYHC-
JICHHBIMH TyOnukauusimu B VHTepHeTe mon oOmuMm Ha3BanueM «@DuHaHCOBas
TUPaHHS», a TAKKe OBIBIIMI IJlaBa a3MaTCKO-TUXOOKEaHCKOro oguca XypHaia
«Dopbe» benoocamun @yagopo. O6 3TUX U APYTHX IKCIEPTAX, YIaCTBOBABIINX
B 00CYy)K/IeHHHU MPOOIEMBbI «CEKPETHBIX» 00IHramnuii, st mucan B crarbe: YTo cTO-

uT 3a uHpopMannoHHbiME atakamu Ha OPC? 4 nexabps 2012 r. [Om. pecypce].
URL: http://www.fondsk.ru
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30710TO» (CTaHAApPTHBIC CIUTKU) cocTaBwio He Oonee 100 ToHH.
OcTanbHOE - IOBENMpPHBIC W3JCNTUS, AHTHKBAPHAT, IPOU3BEICHIUS
KHTalCKOr0 HMCKyCCTBa W T.. He BBI3BIBACT HUKAKUX COMHCHHH,
YTO TaKOM IIEAPBIA «IOAAPOK» OT KHUTAHCKOTO JHIAEpAa CMATYMI
IS AMEpHUKH TSKECTh PELECCHH, Jall JOMOJHHUTEIbHBIE PECypChI
JUTA TIPOBEIEHHsI «HOBoro Kypca» @. Pyspenmbra, a Tarkke moaro-
TOBKHM SKOHOMHKH K MUPOBOU BOMHE.

CymecTByIOT pa3Hble BEpCHH TOTO, Ha KaKHX YCIOBHAX
ObUTa ocyliecTBiieHa 3Ta crenka. C Moel TOYKH 3peHus, Haubo-
Jiee PEAJMCTUYHO BBIMJISATUT BEPCUS HEMEIKOTO IOpucta Apmy-
pa CmepHa, KOTOPBIA JOCTaTOYHO TIIyOOKO TOTPY3HWICS B TEMY
«pampmmBEIX oOmuramuity!. OH oTMeYaeT, YTO: a) OOJIUTaIuu
OBUTH HE WMCHHBIMH, a Ha «IPEABIBUTEIN, 0) CPOK ICHCTBUSA
obnmuranuii Ol ompenened B 30 ner (T.e. moramieHue oOJHTa-
Ui TOIDKHO OBUTIO cocTosAThCs B 1964 1.); B) mepkarenp oOmimra-
oW HEe WMeJ TpaBa Ha IOCPOYHOE TNOramieHue ooOmuramuii (T.e.
BO3BpaIllCHHE 30JI0Ta M JOPYTUX I[IEHHOCTEH), HO MOJydal PEHTY
B pazmepe 4% ot HoMuHana (T.e. MO 4 MIH. JOJ. C Kaxaoi Oy-
maru). IlpumeuarensHo, uyto Yanm Kalmm kak eIXdHONIWIHBIN
JepKaTelb o0Muranuii HA pasy He MOydall IMPOLEHTOB IO HIM.

YnomsayTerii Hamm  Aptyp CTepH IOCTaTOYHO TTOAPOOHO
ONHUCHIBAET CyAbOYy Oymar, KOTOpble OKa3ajiuch Ha pykax Yan
Kadinmm. Koro »3To wuHTEpecyeT, MOXET O3HAKOMHUTBCS C €ro
M3bICKAHMSAMH, BBUIOKEHHBIMH B WHTepHere. M3 pyk numaepa
lomuamana onm mepenumr B pyku Crammaa. CrammH, OBICTpO
CMEKHYB, 4YTO 3a 3TH OyMard OT aMepUKaHICB HE IMOIYyYHIb U
rpolia JIOMaHOro, pelmi noaaputh ux I'uriepy. SIkoObl 3T0 ObLIO
CHETAaHO cpa3y e IOCIe IOANMCAHUA TaK HAa3bIBACMOTO «IIAKTa
MonoroBa-Pub0eHTpomnay uis TOro, 4TOOBl «YMHJIOCTUBUTBY» IIO-
TEHIMAJIbHOTO arpeccopa. I'mrnep, mo Bepcun CTepHa, IHOIBITANI-
CS TpeAbsABUTH OyMarm aMepuKaHCKUM OaHKHpaM, HO MOIY4HI
OT HUX TpyOBId W KaTeropuuHbIA OTKa3. Tak Oymaru W XpaHHIHCH
B celihax PeiixcOaHka O OKOHUAHWS BOWHBI, a 3aTEM CTalld TPO-
(eeM Hammx TeHepaltoB (SIKOOBI Bce OyMmard 0 caMOil CMEpTH

' Cmepn Apmyp. [leno o noyieNibHbIX 00aMranusax. 30J10Toi Tpact YaH
Kaiimm, 2012 [On. pecypce]. URL: http://www.novostimira.com.ua
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HaXOAWINCh JHYHO y TeHepama CepoBa, KOTOPBIM, KaK H3BECT-
HO, mocne BoiHBI BosrnaBimsul KI'B). Cpasy ormedy, 4TO CHOKET
y CrepHa mNOMy4YWics OYEHb YBIEKATEIbHBIA, JCTEKTHBHBIA, HO
s eMy He o4eHb jgoBepsol. J[ymaro, 4TO 3/eCh €CTh 4YeM 3aHSAThCS
HallM ucTopukaM. Ho B HCXOJHOM NIyHKTE €ro BEPCHH OH CO-
BEpIIECHHO TpaB: 3a «CEKPeTHbBIMW» oOymrammaMu 1934 . crout
peanbHasi crenka. Take s cCOrjlacéH ¢ HUM II0 BONPOCY O KIIIO-
4yeBBIX (urypax 3toil cmenku co croponsl CIIIA. Umu O6pumn mMu-
HUCTp (uHaHCcOB [enpu Mopeenmay-mnaowiuii 1 COBETHUK ame-
PUKAHCKOT0O Tpe3uicHTa Muutuapaep beprapo bapyx.

6. Obauzayuu nacmoauiue, Ho OyPHO NAXHYM

Tak Bce-takum Oymaru oOpasua 1934 r. Hacrosmne WIM IOJ-
nenbHble? Cpenu HUX ecTh W Te, W Jpyrue. OJHO3HAYHO MOJ-
JenbHble, (anbmmBeie OymMarn — Te€, KOTOpPBIE H3TOTOBJICHBI B
Hame BpeMs. ECTb psii NPH3HAKOB, 1O KOTOPHIM MOXHO BBI-
SBUTh Takue QanpmuBku. Hampumep, Oymarn ¢ HOMHHalaMu
B | MIpa. ION. CMeNo MOHO OTIPAaBISTH B MYCOPHOE BEIpO.
CeromHst ¢QanpmmBOK MHOrOo, nmpuMepHo B npomopiuu 10 : 1
[0 OTHOLICHHIO K OymaraMm, KOTOpbIE NEWCTBHTEIBHO OBLIH BBI-
IyIIeHs! nepes Bropoit MupoBoii BoitHOI.

A 4YTO MOXHO CKa3aTh B OTHOIICHHH JOBOCHHBIX Oymar?
OHM HACTOSIIME B TOM CMBICIE, YTO JICHCTBHTEIHLHO «pPHUCO-
BauCh» (mevyaranuch) Oankupamu u  Quuancucramu CHIA.
Ho oHM mojsenbHble B TOM CMBICIE, YTO BBINYCKAJIUCh BTaii-
HE OT HapoJa, «HApPOAHBIX W30PaHHUKOB», pETyIUPYIOMINX
W HaI30pHBIX oOpraHoB. Takwe Oymaru, BBIpaXasichb Oyxrai-
TEPCKUM  SI3bIKOM, MOXHO OTHECTH K pa3psamy «3abamaHco-
BbIXx». OHM mMOAAENBHBIE M B TOM CMBICIE, YTO aMEPHKAHCKHUE
O0aHKUpbl M (UHAHCUCTHI M3HAYAIBHO HE COOMpAIUCH IIO-
ramare 3TH  Oymarm. IlpemocTaBUM CIOBO  OTEYECTBEHHOMY
CIEeIUATINCTY N0 (UHAHCOBBIM pBIHKAM M LEHHBIM Oymaram
Muxauny Yexynaesy: «Ho oeno 6 mom, umo ewe ¢ 2000 2. a1 cam
JUYHO 0epaican 6 pyKax noooOHvle DOHObL U 0adice 3AHUMACS U3Y-
YeHueM B03MOJICHOCMEN XOMb KAaK020-moO UX HNPUMEHEHUs, —

! Tlo mpu4yMHaM orpaHM4eHHOCTH (opmara pabOTHI S BO3JECPKUBAKOCH OT
KPUTHKU MHOTUX ()parMEHTOB BEPCHH HEMELIKOTo 3Kcnepta. — [Ipum. asm.
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npeovasienus K Oniame, UCNONb308AHUS 6 3AI0208bIX UMY Oepu-
samuenvix cxemax. Hx Oepoicamenem Ha mom MOMeHM s611AChH
gecoMa ygasxcaemas 00WeCmEeHHdAs Op2anu3ayus, umerowdas om-
HOUleHUe K Kazayecmsy, KOmopdas HUKouM 00pazom @Qanbuusomo-
HemHU4ecmeom 3anumamscs He moena. bonee moeo, nu om ®@PC,
Hu om Mundhuna CILIIA 3asn6nenuil o ganvuusocmu bymae 8 omseem
Ha obpawenue x HUM He nociedogano. Ilpagda, u paseosapusams
0 HUX HU Y KO2O JHceNaHus ne 0blio, — HU CO CMOPOHbI NPABUMeb-
CMBEHHbIX YUHOBHUKOB, HU CO CMOPOHbI DAHKUPOS, HU CO CMOPOHbI
UHBECMOOMOS... »!

Hanmee UYekymaeB TNPHUBOAUT OLEHKY Apyroro Tmpodeccu-
OHAJIILHOTO  YYacTHMKa (HMHAHCOBOTO pbIHKA: «Jlumb  onuH
CTapeli TpodeccHoHan Ha pBIHKE OOHIOB CKaszal OYKBallbHO
ciaenytoniee: “bymara neranpHas, HacTosmas, HO Ha HeH HH-
Yero HeT — OHAa mycTas . A motoM ao00aBwin: “OHa MaxXHET Kak
cKyHC”. Pasymeercs, 0o JMYHOM TIpeIbsBIEHHMH Oymar K IIO-
TalieHUI0 peYd He 110 BOOOIIE — NpPH TaKMX CyMMax Ipolle
YCTPOUTH HMCYC3HOBEHHE HE TO YTO OTHCIBHBIX JIHMI, HO M IENBIX
CTpaH, HEXXEJIN IIIIATUTH.

O6Men uennHocteii Ha oOmuranum PPC He ObIM OOBIYHON
KoMMepueckoil crmenkoi. Ckopee 3TO ObUTa CIENKa MOJUTHYC-
cKas, mpu 3ToM TakHas. Ho mro0as TaiiHas claejika HMEeT Kak
IUTIOCBI, TaK M MHHYCHl. Ee «oOecnieueHnem» SIBISIFOTCSl JIMYHBIC
OTHOWICHHs JoroBapuBaronuxcs nun. W Oomemre Huuero. Ecmm
TeOs «KHHYT» B 3TOM CHENKe, TO W IOXKaloBaThcs Hekomy. Yamre
BCEro W HeNb3s. [loTOMy YTO CEKPEeTHOCTH OOBIYHO COIpsDKEHA
C HapyUIEHHUEM KaKHUX-TO OPHIMYECKUX M MOPAIBHBIX HOPM.
Bor n Yan Kaiimm Hexomy ObuIo moxkanoBatbcs. U mpummiocsh
MOJYaTh MpO 3Ty WCTOPHIO /0 KOHHaA >xu3HH. [IpemocraBum cio-
BO YIOMSHYTOMY HamMu HeMmenkomy ropucty A. CrepHy: «Bcea
cymob OaHHOU COeNKU 3aKTIOYAeMCs UCKTIOYUMENTbHO 8 UHOUBUOY-
anvuvix omuowenuax Yan Katiwu c Pyseenomom, u, xomsa mpacm
ovL1 “sblOaH Ha npedvieumens ', SMO USHAUALHO He 03HAYAI0, YMO
npeovasumens noayuum oenveu. Ogopmnenue mpacma He 0ObLIO
bankosckou onepayued. dmo 6vin noaumuveckuti akm. Axkm cna-

1 [Dn. pecypc]. URL: http://www.pf.ru (29.02.2012).
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cenust 00H020 20Cyoapcmea 3a cyem opyeozo 2ocyoapcmea, u CIIA
6 3HaK Onazooapunocmu eaparnmuposanu Yan Katiwu ceoro “eeunyio
Opyoucoy” u coxpanenue maiinol. Ilosmomy ool 3aeiadesuiuil Oam-
HbIMU OyMmazamu Moz Obl NOAYYUMb OeHbeU MOILKO 8 MOM Clyude,
ecniu Ha mo 6ydem camkyusi ‘‘cobcmeennuxos’ mpacma. To ecmo
poocmeeHHuxos unu nogepennvix Han Katiwmu. Haonuce na 6Oan-
KOBCKOU 0Oueayuy 0 mom, 4mo OHA 8blOAHA Ha “‘npedvsasumens =~ —
ObLIa HOPMATBHOU U HUKAKOU NPAKMU4eckol poiu He uepaia. Ilpo-
uzowen HOHCEeHC Npu MauHol coeixe: GopManbHo, C I0OPUOUYECKOU
CMOPOHBL, 3HAYUMOCMb OAHHLIX Oymae zapanmuposara Pedepanv-
nas peszepsnas cucmema CILIA. FOpuouuecku — smo Oviau na 100%
nooaunnsle obnueayuu u cepmugpukamol. Ho uznauanono CLIA ne
NAAHUPOBANU O IMUM OyMazam paciemvl Hu ¢ Kem, kpome Yan Kaii-
wu unu e2o nogepennuvix. A e uckrouaro, yumo u cam Yan Kaiiwu moz
modice Huue2o He noayuums, eciu 6vt Cmanun He omobpan mpacm.
Yan Kaiiwu nexomy 6v110 2cano8amvcs 6 ciyyde Hego38pama 30710~
ma. Ou 3nan 06 smom. Iloomomy 6ce e2o Oeticmeusi MO2ym Kaiu-
Quyuposamvcst 00HO3HAUHO — 2ocydapcmeentas usmena. Ilpeoce-
damenv ['omunvoana noxumun becyeHnvle U YHUKATbHbIE COKPOBUYA
ceoell cmpamvl, PYKOBOOCHIBYACL CEOUMU JUYHLIMU, KOPLICMHBIMU
naanamun!.

7. Boiéoout

[Tocme 3HaKOMCTBAa C OYEHb YBICKATEIBHBIMU CIOKETAMH
pa3sHBIX JKCIIEPTOB II0 TIOBOMY «CEKPETHBIX» aMEPHUKAHCKHX O00-
JUTalii  JIOBOGHHOTO 00pa3lia HANpamuBarOTCA  CICAYIOIINE
000011IEHNS ¥ BBEIBOJIBI.

1. Bankupsr ®PC CIIA yxe naBHO HAOWIM PyKy Ha oOIle-
panuax, CBA3aHHBIX C OFpa6J'IeHI/IeM Ppa3JIMYHBIX CTpaH W Ha-
pomoB. IlpueM ogmH U TOT Xe — OOMEHSTH peaJbHBIC PECYPCHI,
TOBaphl, IECHHOCTH Ha OyMaxxku. He BaxHO, Kak 3TH OyMaxkKu
Ha3pIBalOTCA, — «obmuranmmu DPPCy», «ka3Hauelckue OOIUramuu
CIOA», «mommapsl CLIA» (He TOmMBKO B OyMakHOW, HO, MIPEXIe
BCEro, JJICKTPOHHOH ¢opme) m T.i. [lpu Bcex ITHX oOmepanusix

' Cmepn Apmyp. YIcTOpUS O «IIOANENBHBIX 00IUTanusx», 21, 23 mas 2012 r.
[3mn. pecypc]. URL: http://www.novostimira.corn.ua
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SMHUTEHT (BBIMyCKalomas OyMmarum OpraHu3alys) 3aBeliOMO He
coOupaeTcss TOramaTh CBOM O0S3aTENBCTBA. OJMHUTCHTOM Oymar
¢dopmansHO MoryT ObITh kak Kasmnaweiicteo CIIA, Tak u de-
JiepaibHbIe pe3epBHBIC OaHKH. B o0omx ciydasx 3a STUMH Op-
TaHU3alUsIMHA CTOSIT OJHM M TE XK€ JHIa — OaHKHUPBI, NPUCBAHU-
BalOIlMEe TPHPOAHBIE PECYpPCHI, 30J0TO, Jpyrde LEHHOCTH BCEX
CTpaH ¥ HapOJIOB.

2. lloHumanume TOro, YTO (MHAHCOBBIA MHp COCTOUT HE
TOIBKO W3 «BUIUMOM» YaCTH, HO TaKXE 4YacTH «HEBHIUMOW
(Kyna BXOAAT M paccMaTpHBaeMble HAMM «CEKPETHbBIE» O0JHra-
min @OPC), cozmaer ycioBus IS PacIIM(QpPOBKM MHOTHX TailH
MUPOBOM TOJUTHUKM M MEXAYHAapOIAHBIX OTHOLIEHUH. MOxHO
COTJIACUTBCA C HEMEHKHUM J3KcreptoM Aptypom CTepHOM, HTO
TaKoe T[IOHMMaHWE I[03BOJISIET COBEPIIEHHO I10-HOBOMY B3IJIf-
HyTb Ha MHCTOpHIO BTOpoill MHpOBOI BOHHBI M MOCIEBOECHHOE
YCTpOMCTBO MHpA.

3. MoxHo oxupmarb, uyto Oankupel ®PC Oynmyt B Ommkaii-
mee BpeMsl IPOJAODKATh IPOBOJIUTH PA3NWYHBIC AKLUH, HaIpaB-
JICHHbIE Ha TO, YTOOBI YKJIOHATHCS OT BBIIIOJIHEHUS CBOMX 00s-
3aTeNbCTB 1O «cekpeTHeIM» Oymaram @PC. Ilpexne Bcero, oHH
OyayT HaBOIOHATH MHP (GaJbIIMBBIMH OOJIHMralUsIMH C ACTPOHO-
MHYCCKMMH HOMHHAJIaMU JUIS TOTO, 4YTOOBI COPMHUpPOBATH B 00-
IIECTBE YCTOWYMBOE MHEHHE, YTO JIOOble Oymarn ¢ OONBIIMMH
HOMHUHaJIaMH — TOAJenKkd. Kpome TOoro, oHu mnpomosnkar HMOUCK
C TOMOUIBID CICICTYX)0 epikarenielt «Hactosimux» Oymar OPC,
«HelTpamm3ys» nx. Ha s3pIke criencimyx0 «HeHTpamu3amus» 03-
HadaeT Jmbo yOmiicTBO, NMMOO BBIKYN OyMaru 3a CHMBOJHYECKYIO
cymmy (ckaxem, 3a 1% or HommHanma). Ha mpumepe Toro, kak
®OPC u IIPY coBMECTHO «pemiaroT» TMpOOJIEMBI «CEKPETHBIX)
oOnuranuii, XOpOIIO BHIHO, HAaCKOJIBKO TECHO MPOM3OIUIO Cpa-
IIMBaHHUE POCTOBIIMKOB U «phILapei IIama u KHHKaIa.

I[Ipu »TOM Hamo mOHMMATh, dYTO Oopbba x03seB DPC
MO HeWTpanu3alMyd «CEKPEeTHBIX» Oymar W uX jaepxarelieil —
yacTh OoJice OOIIEH KaMIaHHHM 10 OTKa3y OT JOOBIX CBOHX 00s-
3aTeNsCTB  mepel BceM MupoM. (CTpaTerndeckoe HarpaBiIeHHUE
9TOM KaMIlaHMM — BCsiUeckoe oOeclieHeHHe BCEeX BHAOB 00s3a-
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tenbctB OankoB ®PC u Kasuauetictea CIIIA myTtem HaBojHe-
HUS  MEXIyHApOOHOH  (DUHAHCOBOW CHCTEMBI  «IIPOIYKIIHEH)
«neuatHoro ctanka»y OPC, 1.e. nonnapamu.

I'maBa 19. O «cynepcyobexre», nim «Komurere 147»

B ceoeir nyonuxayuu «4mo cmoum 3a unpopmayuoHHbIMU
amaxamu na @PC?», pasmewennoi na psoe caumos 6 kowye 2012
200a, A obpamunl GHUMAHUE Yumameneu HA UCCIeO08aHue 2pynnbl
yuenvix Illseiiyapcrkoco hedepanbhoco mMexHono2UecKo2o0 uUHCmu-
myma (LLIO®THU) ¢ Lwopuxe. Pezyremamor uccreoosanus dOvliu 06-
HapooogaHvl 6 cepedune 2011 200a u nooasanuce muposvimu CMH
Kax cencayust 200a. C mex nop mHo2ue agmopul, 8 MOM YUCTe «UH-
Gopmayuonnvie napmuzanvly (0 HUX 51 NUCATL 8 YROMAHYMOU 6bliie
nyonukayuu), NOCMOAHHO CCHLIAIOMCS HA pabomy weetiyapyes. B
yacmuocmu, [[p6ud Yunxox 6 ceoeii «DuHancogol mupanuuy uc-
noav3yem OaHHblE YNOMSIHYMO20 UCCAe008anus. Axmusucmol O08u-
grcenus «Oxkxkynupyi Youn-cmpumy makoice 635U HA 8OOPYiCEHUe
pe3yiomamyvl «OMKpLIMuUsLY weetiyapyes (CColiku 6 NAaKamax, jau-
cmoskax, Oykiemax). Xomenocy b6vl pazodopamecsi 6 IMoU ceHcayuu
u oyeHums peanvhulli 6xnad yuenvix LLIOTHU ¢ nonumanue cospe-
MEHHOU MUPOBOT IKOHOMUKIL.

1. Omkpvimue «aA0pa» Mupoeoi IKOHOMUKU

[lIBeiinapckue y4deHble TOCTABHIIM 3ajady HpOSCHHUTh BO-
IIPOC O TOM, HACKOJIBKO B3aMMOCBSI3aHBl OTAEIbHBIC 3JIEMEHTHI
MHPOBOW 3KOHOMHUKH, BBIIBUTH BEPTUKAJIbHBIE M TOPH30HTAJIb-
HBIE CBSI3M KOMIIAHWI{, OTBETUTh HA BOIPOC: €CTh JIM y MHUPOBOM
9KOHOMHUKH «KPHCTAJUINYECKOE SAPO» WIM OHAa IPEACTaBIsET
coboit amop¢nyro Mmaccy OcHOBHOe, Ha 4YTO IIBEHHapisl 00-
pamiany BHHMAaHHE, — Y4YacTHe OJHHMX KOMIIAHMH B KamHTanax
Ipyrux KommaHuid. OHHM THOIBEPINIM KOMIBIOTEPHOH 00paboTke
Oospmoii MaccuB HMH(OpMAaIMM, Kacaromedcs 37 MIIH. KoMIIa-
HUIl W WHBECTOPOB IO BCEMYy MHpPY, Haxomsmieiics B 0a3e naH-
HBIX «Orbis 2007». Tlocme rpy0oil mpeaBapuUTENFHON «OYUCTKI»
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MaccuBa KOMIIAHMH OT BCSKOM «MEJIOYM» oOcTajach Ipynmna H3
43 TteIc. TpaHcHanuoHaNbHBIX Kopropammid (THK). IIpomomxkas
yIIyOJeHHBIM aHalN3, y4eHble BBIABMIM «siapo» u3 1318 komma-
HUM, Ha KOTOpBIE MNPUXOAMIOCH OKOJMIO 20% COBOKYHHBIX IIPO-
JaXX BceX KOMIaHMHi n3 0a3pl naHHbIX. Ho Ha 3TOM HccnenoBa-
HHE HE 3aKOHYMIOCh. BBIICHWIOCH, YTO Kakias W3 KOMIIAHWH,
BXOJMBIIMX B YKa3aHHOE <GIpO», YYacTBOBaja B KallUTale B
cpennem eme 20 xomnanuii. Takum 00pa3oM, «spo» KOHTpO-
JUPOBAJIO TPOU3BOACTBO B OOIMICH CIOKHOCTH OKoJo 60% Mu-
posoro BBII.

[IIBefnapsl pUCKHYIH KONHYTH emie riayoske. W BHyTpHm
6onbiioro «siapa» (1318 kommanuii) OHM OOHApPYXMJIM €IIE OJIHO
«inpoy, cocrosiBmiee Bcero m3 147 THK. Mudopmamum o6 3Tom
MaJIOM «S/Ipe» HIBEHIapIbl MPEJ0CTaBUIN HE OYEHb MHOTO.

Bo-miepBeIX, »TH 147 KOMOaHWi MEXIy COOOW TECHO CBS3a-
HBbI Yepe3 B3aMMHOE y4acTHe B KaluTanax.

Bo-BTOpBIX, OONBINYyI0 dYacTh Majoro sapa (75%) cocras-
JA0T OaHKW, CTpaxoBble oOMmecTBa W (UHAHCOBBIE KOMIIAHHH.
B cmomcke «manoro simpa» mepBbIM 3HaunmTca OaHk Barclays, Tam
JKe Ha TepBBIX cTpoukax ¢urypupytor Barclays Bank, JPMorgan
Chase, UBS AG, Merrill Lynch, Deutsche Bank, Goldman Sachs
u 1p. (uccimenoBaHue oTpaxkaeT curyarmio B 2007 r., T.e. 10 Ha-
Yajia (PUHAHCOBOTO KPHU3HCA).

B-TpeTbux, 1mo oOuEHKaM IIBEWLAPLEB, «Mallo€ SAPO» KOH-
tporupyer 40% MHPOBBIX akTHBOB, B ToM uncie 90% akTHBOB B
0aHKOBCKOM CEKTOpE.

«HpopMallMOHHBIE  TAapTHU3aHBD»  CYMTAIOT, 4YTO paboTa
LIBEHIIAPCKUX YYEHBIX OKOHYATEJIbHO MOATBEPXKIAET IPaBUIIb-
HOCTh MX BBIBOJOB O CYIIECTBOBAaHWUM Y3KOH TPYIIbI JIOJCH,
KOTOpBbIE KOHTPOJIMPYIOT MHPOBYIO JKOHOMHKY, (PHHAHCHI, II0-
TuTHKYy. UTO MMEHHO «Mayoe snpoy, cocrosimee u3 147 komma-
HUIl (BepHEe — HMX XO035€B), SABISETCA TOW «TPYIIION 3aroBop-
IIUKOB», C KOTOPOH «HH(OpMALMOHHBIE TNapTH3aHB» OOPIOTCS.
[IpaBwibHEe, MO WX MHEHHIO, Ha3bIBaTh 3Ty TPYIITy HE «MaJIbIM
SOPOM», a  «CymnepcyObeKTOM», YHpaBISIOIMIMM  SKOHOMHKOH,
(¢mHaHCAaMM W TOJMTHUKOM B mIo0aNbHBIX Macmradax. «Maioe
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SIIPOY eIIe CTajdu Ha3biBaTh «Komumemom [47» — 1O aHAJIOTHH C
«Kommurerom 300» Jxona Konemana!.

2. Ynpowiennulil 632140 HA MUDPOBYIO IKOHOMUKY

Hago cka3zate, 4ro mBeHIAapCKHUe Yyue€HbIE, BBIJAB TaKylO
CCHCAIIMOHHYI0 «HOBOCTB», HEMHOTO HCHyraauce. M, Kkak Obl
OTIPaBIBIBAsICh, CTAJIM TOBOPUTH, YTO: |) HE BepAT HM B KakKue
3aroBOpPbI; 2) pedb, MOJ, MOXKET HWATH JIMIIb 00 SKOHOMHYECKOH,
HO HE TOJNUTHYCCKOH BIACTH «Mamoro szapa»; 3) 147 xoMmaHwid
UMEIOT OYEeHb pPAa3pO3HEHHBIE WHTEPECHl, YTO HE II03BOJIHUT UM
YCTaHOBUTh 3(QQEKTUBHBIA KOHTPOIb HAJ MHUPOBOH OSKOHOMH-
KO Y MOJUTHKOM.

Brmpouem, nomyckaro, dYTO TpHYMHA Takoro poJa BBIBO-
JOB — B HAWBHOCTH IIBEHHIApHeB M HX cIaboM ITOHUMAaHUH
«TOHKOCTEH» COBPEMEHHOH O3KOHOMHKM U (HHAHCOB. Pyko-
BOJIUTENIb HCCIEHOBATENECKOW Tpynnel [oceime I nammgbens-
Odep 1o 00pa3oBaHUIO (U3UK-TEOPETHK, WIEHBl TPYNIbl —
CHEIMAIUCTEl 10 WH(POPMAIMOHHBIM CHCTEMaM, «TEXHOKPAThD».
«Cama 1o cebe KOHIIGHTpAlusl BJIAaCTH HE HECeT B cede HHUYero
HU IUTOXOTO, HH XOPOIIEro, — TOBOpAT yueHble u3 llopuxa, —
HO 3TO HE OTHOCHTCS K TECHO CBS3aHHOMY S/IPY B3aMMOCBS3aH-
HbIX kommaHui. Kak mbr yBumenu B 2008 r., mogoOHBIE CeTH He-
cTabuinbHBI». «Ecnmm ogHa KOMIaHWA pa3BaIMBaeTCs, — TOBO-
put I'marrdennnep, — 3a Heil pa3BaNUBaIOTCS IPYTHLY.

B Takux 3asBIEHMSAX S JUYHO YCMATPUBAI0 HE TOJBKO Clla-
0oe TmOHWMaHHWE IIBEHIApIIAMH COBPEMEHHON KalHUTaTHUCTHYE-
CKOM SKOHOMHKH, HO U OTKPOBEHHOE JIyKaBCTBO, MHCKaXECHUE
peanbHOM cuTyauuud. Beas B pesynbrare kpusuca 2008-2009
TOZIOB SIIPO MHPOBOM HKOHOMMKHM HHYYTh HE IIOCTPajajio, a
eme Oomee ykpermtock. bankporctBo Oanka «J/leman bBpazepcy
oceHplo 2008 ronma, kak CHpaBEAIMBO OTMEYAIOT CEPhE3HBIE JKC-
HEepThl, OBUIO MEPONPHATHEM, 3aIUIAHNPOBAHHBIM M IIPOBEJACH-
HBIM 110 pEIICHUIO BCEX KPYMHEWIINX OaHKUPOB Y OIUI-CTPHUT.
Ha stor Gamk Obutm mepeBeneHbl O€3HAIEKHBIE AKTUBBI JAPYIUX

I Koneman Jxx. Uepapxust 3aroBopuiukoB: Komurer 300. [1ep. ¢ anri. 4-e
ma. — M.: [IpeBree u coBpemennoe, 201 1.
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0aHKOB, YTO MO3BOJWJIO TIOCICOHMM OCTAaThCsl HAa IJIaBy M CTaTh
eie 6o01ee KPENKUM «SIAPOM.

Kone4uHo, BHYTpHM OTKPBITOTO IIBEHIAPIAMHU «SApa» €CTh
CBOM IIPOTHBOpEYMS M HampsDKeHWs. MIeT MOCTOSIHHas —«Ioj-
KOBEpHas» 0OOppOa 3a KOHTPOJIb HAJ MHPOBBIMH aKTHBAMH H pe-
cypcamu. Ha camMoMm BepxHEM ypOBHE MHPOBOIl HMEpapxum HIET
HEeNpepslBHOE M He aduIIMpyeMoe IPOTHBOOOPCTBO  MEXIY
kmaHoM PormmnenoB um kimanom Pokdemnepo. Ha ciemyromem
YpOBHE — CBOM YYacCTHHKH IPOTUBOOOPCTBA, TATOTEIOIIUE K
OIHOMY W3 [BYX HAa3BaHHBIX BbIIIe KJIAHOB. JleTampHO HM YyOe-
JUTENBHO 3Ty OOphOy NpOAaHATU3UPOBAN M3BECTHBIH aMepHKaH-
ckuii KoHctponor Huxonac Xaeeep B cBoeit kuure «Cunouxam.
Hcemopus coz0anus maiinoco Mupogozo npagumenbCmea u Memoobl
€20 B030€liCMBUsT HA MUPOGYIO NOIUMUKY U IKOHOMUKY» (IepeBe-
JeHa Ha PYCCKHH S3bIK M HECKOJBKO pPa3 IEpeu3faBajach y Hac
B Poccum). Ho yBumers m 1eM Oonee mTOHATH OOprOy BHYTpH
«IOpa» C TIOMOINBIO METOAOB, HCIIOIB3YEMbIX IIBEHIIAPCKIMHU
TEXHOKpaTaMH, COBEpPLIEHHO HEBO3MOXkHO. Hukakoil cynep-
KOMITBIOTEP TOTO BBISIBUTH HE CyMEET.

Iloyuemy «saapo» HE TOJNBKO HE pacKajbIBaeTCs, HO, Ha-
obopor, eme Oonee MEMEHTHUPYETCA M KpPEMHET, OTBETUTh KO-
poTko Hemb3s. IlpwdmH MHOTO — Kak OOBEKTHBHBIX, TaK H
cyObekTHBHBIX. Ha3oBy immbe omHy CyOBEKTHBHYIO NPHUYHHY —
YCHJIEHHE KpPOBHOPOJCTBCHHBIX CBSI3€ MEXIY CEMbsSMH, BIaje-
IOIMIMMH  KOMIAaHUSIMU  «sipay. Cpenu OOBEKTHBHBIX TNPHYMH —
COXpaHEHHE B MHPE HEKOTOPOTO pe3epBa CBOOOIHBIX pecyp-
COB, 3a KOHTPOJIb HaJ KOTOPHIMH OOpIOTCS KJIAHBL. BbIpaxasch
CIIOBaMH KJIACCHKA, MBI CeroaHsi HaOmomaeM OopwrOy 3a pazden
mupa. Korma sta asza 3akoHunTCs, HauHeTCs OOpROa 3a nepeden
Mupa, TOTJa B «IApe» BHYTPCHHHE HANpsHKEHUS pPE3KO BO3pa-
CTYT ¥ B HEM MOT'YT BO3HUKHYTb ONaCHbIEC TPEIHHBIL.

Kapruna, xoropyro HapucoBaiM IIBEHUApILBI, KOHEYHO,
BeChbMa YyIpolleHHas. bpocaerca B rIna3a, B 4YacTHOCTH, TO,
4yro ydeHsle u3 L{lopuxa cBS3M MeEXIy KOMIAHHSIMH CBOJSAT
JUIIb K YYacTHIO B KanuTajax. B HMX cxemMax eIWHCTBEHHBIM
WHCTPYMEHTOM KOHTPONISl Haj OW3HECOM SBISIOTCA — IPSIMBIE
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WHBECTHIMH (T.€. KPYNHbBIC TIaKeThl aKOWd, Iaum, JOIH B akK-
MOHEPHOM KamuTaje). Mexay TeM, B YCIOBHSIX COBpPEMEH-
HOTO KaluTaju3Ma Bce OOJBIIYI0 pOJb IPUOOPETAIOT «Hedak-
yuonepHviey gopmel konmpons. Ha mepBoM MecTe cpeau HUX —
KpPEOUTBl, KOTOPble OOECHEYMBAIOT KPEOUTOPY KaKk MHHUMYM
HE MEHBIIME BO3MOXXHOCTH B NPUHATHH CTPAaTErMYECKUX pele-
HUH, YeM KJIAcCHYECKHE aKIUU — KPYIHOMY (Ma)XOPUTapHOMY)
aKIMOHEepY. A KpeAWThl — OTO HMHCTPYMEHT, HaxoJsIIuiics B
MOHOIIOJIBHOM BJIaJileHnH OaHKOB. Bropouem, TO, 4TO s paccka-
3bIBAIO, JIJaBHO YK€ U3BECTHO CEPHE3HBIM S3KOHOMHCTAM.

Bonee cra ner nasan (B 1910 r.) ¢ynnameHransHoe moso-
XKEHHE O JOMHHHUpYIOmEH poinu OaHKOB B HKOHOMHKE 3PENOro
KanmuTaliu3Ma OOOCHOBAI HEMENKWi couuanuct Pydorsg [une-
@epoune (1877 —1941) B cBoeli u3BecTHOU padore «DPUHAHCOBBIN
Kanmutaid». B Hell OH caeman BBIBOA, 4YTO OaHKM CO BpEeMEHEM
CTaHYT YNpaBISATH OOLIECTBOM — CHayaja B Mpejeiax Haluo-
HaIbHBIX TPaHWIl, a 3aTeéM W B Macmrabax mwupa. bankm OymyT
OCYIIECTBIIATh IUTAHUPOBAHHWE TMPOU3BOJCTBA, OOparieHus, o00-
MeHa U nortpebienus. Takum oOpazoM, MHUp HW30aBUTCS OT KpH-
3ucoB. ['mnbdepauHr Ha3piBajl TaKyld MOJAENb OOLIECTBEHHOTO
yCTpOiCTBa «OpPraHW30BaHHBIM KanuranusmMom». llo ero Mae-
HHUIO, 3Ty MOJIENb C OIpEIEICHHBIMH OrOBOPKAMH MOXHO TaKXe
Ha3BaTh «conuannm3Mom». Kcratn, BO Bpemsl MOCIEIHEr0 Kpu-
3Mca, KOrjJa aMEpHKAaHCKHE M WHble OaHKM MOJXYyYWId MUILIAap-
I6I ¥ TPHWUIMOHBI nomtapoB u3 Ormomkera CIHA u depepanbnoit
pesepHoil cuctemsl CIIA, B Amepuke craau TOBOPUTh O Ha-
CTYIUIEHUH 3pbI «O0aHKOBCKOTO COLMAIN3MAY).

Cerogas ['mmedepauara peako BCHOMHHAIOT (HE TOJBKO
nmubepansl, HO TaKke Te, KTO ceds MO3NIMOHMPYIOT KaK MapK-
cuctel W conuanuctel). COBpPEMEHHBII MHD, XapaKTepH3Yylo-
MuiCcS JOMUHUPOBAaHHEM OaHKOB B OSKOHOMHUKE M IIOJIUTHKE,
MOPa3UTENbHO TOXOX Ha Ty KapTHHY MHpa, KOTopyio Oojee cTa
JeT Ha3zang HapucoBan 3TOT Hemel. lloumratemn [mmbdepmunra
pasfenuImch B OOBSICHEHWHM €ro IpO30pIMBOCTH: OIHU TPOCTO
CUNTAIOT €T0 FTeHUAIBHBIM; IPYT'He YBEPEHBI B TOM, YTO OH OBLI
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MOCBSILIEH B JIOJITOCPOYHBIE IUIAaHBI MHUPOBOM OJIMTApXUHU, KOTO-
pas Ha TpPOTsHKeHMHM Bcero XX BeKa YIOPHO CTpomiia «OaHKOB-
CKUH COLIMAITU3MY.

3. «Cynepcyovexm» u Dedepanvhulii pe3epe

Wtak, mo mMOBOAY «OTKPBITHS» MIBEHIAPCKUX YYEHBIX MOXK-
HO CKa3aTh: OHM €IIE Pa3 «OTKPBIIM AMEPHKY», KOTOPYIO IO HHX
y)Ke TBICSYM pa3 OTKpbIBaNIM Jpyrue. llpuuem, He THONB3YsCh
CBEpXMOIIIHBIMH KOMIIbIOTEpaMu. Bce JNeXUT, Kak TOBOPUTCH,
Ha TOBEPXHOCTU. JIOCTaTOYHO BCIIOMHUTH pabOTy aMepHKaH-
ckoro wuccnepoBarenss FOcmaca Mynnunza «Cexpersl Denepaib-
HOTO pe3epBa», Ile OH NPUBOAUT CIUCKH akuuoHepoB OPC
CHIA. B ostux cnuckax (QUIypupylOT Te K€ camble OaHKH, KO-
TOpble OBUIM «BBIYMCIEHBD MIBeHHapmamu. JIumb Ha3BaHUS
0aHKOB HECKOJBKO IIOMEHSUIUCH, IIOCKOJIBKY 3a JECSTHUIETHS,
npouiee ¢ MoMmeHTa co3xanus DenepanbHOro pesepsa, OaH-
KH-aKIMOHEPBl TIOCTOSIHHO pPEOPraHM30BHIBAJINCH (B pe3yJsbTaTe
CITUSTHUI M TTOTJIOIICHIH ).

MOXHO BCHOMHHTH TaKXe pe3yJlbTaThl O0OHAPOJTOBAHHBIX
B 2011 romy pesympraroB uwactmuHOro aymura ®PC. Ayaur BBI-
SBWJI, YTO B NEpPHOA mociegHero (uHaHcoBoro kpusuca OPe-
JIepaJIbHBIA  pe3epB  pa3lal  KPYNHEWIIMM  aMEpUKaHCKUM U
3apyOeXHBIX OaHKaM KpEIUTOB Ha acCTPOHOMHYECKYIO CyMMY
16 TpmH. nommapoB. bbur omyGunmkoBaH CHMCOK 3THX OaHKOB ¢
MIePEUUCIICHNEM KOHKPETHBIX CYMM KpeauToB. Mbl BHUANM BCe
TOT k¢ Habop OaHKOB (B CKOOKaxX YKa3aHBI CYMMBI MOJTYYCHHBIX
kpemuroB ®PC, mupn. noin.): Citigroup (2500); Morgan Stanley
(2004); Merril Lynch (1949); Bank of America (1344); Barclays
PLC (868); Bear Sterns (853); Goldman Sachs (814); Royal
Bank of Scotland (541); JP Morgan (391); Deutsche Bank (354);
Credit Swiss (262); UBS (287); Leman Brothers (183); Bank of
Scotland (181); BNP Paribas (175).

Kak BuaHo, B crnmcke «00naroneTeinbCTBOBAHHBIX» OaHKOB —
TE e OaHKH, KOTOPBIE «BBIYMCIIMIIN IIBEHIIApPCKUE yIeHbIE. TO
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JU U3-32 OCTOPOXKHOCTH, TO JH HU3-32 HEBEJEHHUs O3TH YUEHbIE
JaKe He HaMEeKHYJIH Ha TO, YTO «CyNepCyObeKT» HMMeeT KaKoe-TO
otHomeHne kK PenepasbHOMY pesepBy. Mexay TeM OTHOIICHHS
TYT KpaliHe IIPOCThIE:

a) OaHKM, COCTaBIIIOIINE «CYIIEPCYOBEKT», SBISIOTCS OC-
HOBHBIMH aKI[MOHEpaMH YacTHON KOpHOpalMU O] Ha3BaHUEM
«®DenepanbHblil pe3epBy»;

0) denepanpHBI pe3epB, 007amas MOHOMOJIBHBIMH IIpaBa-
MH Ha «IIEYaTHBIH CTaHOK», CHAa0XaeT CBOEH «IpOAYKIHEW», T.e.
JIeHbraMH, T€ caMble «H30paHHbIe» OaHKH, KOTOPbIE M SIBISIFOTCS
xo3sieBamu OPC.

MoxHo no6aButh, uro momydeHHble OT ®PC nmeHprm «ms3-
OpaHHBIC» OAHKM HANpaBIAIOT Ha CKYIKy AaKTHBOB IO BCEMY
MHUpPYy — HampsMyl0 HIM 4Yepe3 IOAKOHTPOJIbHBIE MM He(duHaH-
COBBIE KOPIOpALUM, MOIYyYalOIIUe U3 HUX pPYK [CIIEBbIE WIH
Jlake OECIIPOLIEHTHBIE KPETUTEL.

I'nasa 20. Peiitunru «®@opo6c» Kak ajJlbTePHATHBA
CYyNEePKOMIBLIOTEPY

B moett nybnuxayuu «O “cynepcyovexme”, umu “Komumeme
1477» s nucan 06 uccredo8anuu WEeuyapCcKux YUeHvix, KoOmopbvle ¢
NOMOUWBIO CYNEPKOMNBLIOMEPA «GBIMUCTUNULY (IO0PO» MUPOBOU KO-
HoMuKu, cocmosaujee uz 147 xpynueiwux rxopnopayuii. Bonvuas
yacms Kopnopayuil npedcmagiena 6auxkamu. Ilo moemy muenuro,
coscem He 00s3amenvHO npube2amv K CLONCHbIM UHDOPMAYUOH-
HbIM MEXHON0USIM U MOWHOU GbIYUCTUMENbHOU MEXHUKe OISl 020,
umobwsl yeudemsv 3mo camoe «10poy. Kaowcowii npu oceranuu mo-
JHcem BOCNONbIOBAMBCS BCEMUPHO U3BECMHBIMU PEUMUHSAMU KOP-
nopayuii u camvix 602amuix mooell nianemvl. Imo, npedicoe 6ce-
20, nepuooudecku nyonuxKyemvle peumuneu sHcypuanros « Popuym» u
«Dopbcy. Ilpu smom, be3ycnosHo, HeobX0OUMbL OnpedesieHHble Ha-
8bIKU, 3HAHUE HEKOMOPBIX «KYXOHHBIX CEKpemos8y» u32omosumerell
Ppelimun208, NOHUMAHUE CMbICAA OMOENbHBIX NOKA3AMEIell.
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O peimunzax «@opoc» u CKpOMHOM 00AAHUU MUPOGDIX
oankupos

Crucku «®Dopuyn» u «Dopbc» mOpeacTaBisioT co0oi peii-
TUHTM KpyNHEMIINX KOMIAHWH, UX PpaHXUPOBAaHUE B COOTBET-
CTBUM C TE€MHM WIN HMHBIMH IIOKa3aTensiMH. B mepByro ouepens,
KOHEYHO, HHTepecHbl chucku «@PopOcy», TIOCKOIBKY OHH  OX-
BaTHIBAIOT KpYIHEHIIMEe KOMIaHMKM Bcex crpaH wmwupa. Cnu-
cku «DopuyH» OTpakarOT KapTHHY TOJIKO TI0 aMEpPHKaHCKUM
kommanussM. Ho mockonbky B crnuckax «®opOcy» 3HauuTenbHas
YacTh BCEX KOMIIAHMH — aMEpPHKAaHCKHE, TO HHGpOpMaLus u3
«PopuyH» MOXET B HEKOTOPBIX CIIydYasX YyAa4HO IOTOJHSTH 00-
LIyI0 KapTUHY 110 MUPY.

B 2012 ronmy amepukanckuii «®opbc» B IeBsSITHIH pa3 co-
cTaBmiI exXeromblii peditmar 2000 KpymMHEHIINX MHPOBBIX KOM-
nanuit — «Forbes 2000». Peiitunr orpaxaer packianky Ha 2011
rog. Ilpm cocraBmenun «Forbes 2000» yuuTBIBaroTCsS 4YeThIpe
OCHOBHBIX TOKa3zareist: 1) BeIpydka (Tpomaxu); 2) NpHOBLIIH; 3)
aKTHBBL; 4) pIHOYHAS KaITUTAIN3ALHS.

CoBokymable okazarenu 2000 kpymHeHmnX KOMITaHui —

36 TpaH. non. BeIpyuku (+12% k mpenpiaymemy roxay), 2,64 TpiH.
mon. npuosum (+11%). Ilpu 3TOM OHHM yHpaBIsUIM aKTHBAMH Ha
149 Ttpnn. goin. (+8%) 1 MMenu pEIHOYHYIO KalIUTATN3aNNIo B

37 TpaH. nou. (mokazarens cHU3MICS 3a rox Ha 0,5%).

B pefitnHre TpeAcTaBiIeHH KOMIIAaHMH W3 66 cTpaH — Ha
4 Oompmie, WeM B IpeaptynmieM. J{OMHHHPYIOT —MHO-TIPEKHEMY
CHIA (524 xomnanun) u SmoHus (258 KoMmmaHwWii), BMeECTe
YBENMUMBIINE IIPUCYTCTBHE B chnucke Ha 14 yvacTHuKoB. K
JIUIepaM TNpoJoJDKaeT monouparbes Kuraill, B HBIHEIIHEM peid-
TUHTE TMpeacTaBieHHbIH 136 komMmaHusIMH, B TOM 4ucie 15 Ho-
BHYKaMHU. 3a TpPOWKOW nmaepoB cienyloT BemukoOpuranns (93
kommannn), lOxnuas Kopes (68) m UWmmmsa (61). Teorpaduue-
CKO€ pasJieJieHWe B PEHUTHHIE BBITJLSIIUT CIEAYIONMM 00pa3oM:
733 KOMIIAaHWUHM TMPEACTaBISAIOT CTpaHbl A3uaTcko-THUxookeaH-
ckoro peruoHa; 605 — Esporny, bxauii Boctok u AQpuky;
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524 — CIIA; 145 — IOxnyro u lentpansayo Amepuky. Kak u
B IpeIblAyIIeM TOAY, B PEUTHUHI BOLUIM 28 pPOCCUHCKUX KOMIIa-
HUM, YeThIpe M3 HHUX OKa3aJiuChb B NEpBOM coTHe cnucka: «la3-
npom» (15-e wmecto), «Jlykoitm» (68-¢), «Pocuedt» (71-¢) m
Coepbank (90-¢).

«Forbes 2000» o «cynepcybovexkme» Mupoeoii IKOHOMUKU

B KoHTekcTe paccMaTpMBaeMbIX HaMH TpoOjeM Hac Ooib-
me wuHtepecyer kaptuHa «Forbes 2000» B pa3pe3e OCHOBHBIX
CEeKTOPOB JKOHOMHUKM. HecMmoTpss Ha mOTpsiceHus, NEpPEeKUTHIE
(hMHAHCOBBIM CEKTOpOM, 3TOT cektop B 2011 roay moMHHUPO-
BaJl B chucke, 3aHuMas 478 mno3uuuid. BTopoil mo 3HaunMocTH
CEKTOp PKOHOMHMKH — He(Tera3oBblH, OJHAKO IO YHCIY KOMIIa-
HUA B CIUCKE OH OE3Ha/EKHO OTCTaBAI OT (UHAHCOBOTO CEK-
topa (131 yvactHuk cnucka). [IpumeuarenbHO, YTO B pEHTHHTE
«Forbes 2000», omyOmukoBanHOM B 2010 TOoay W oOTpa)karouem
curyarmro Ha 2009 ronm, (UHAHCOBBIH CEKTOp 3aHHMal BCETO
mimb 308 mosunmid. [lomydaercs, 4To mO3MIMK (HUHAHCOBOTO
cektopa B cnucke «@Popbc» 3a /1Ba rojga yKpemwinch Oosee 4yeMm
B 1,5 pa3za!

Haubonpmiero  BHMMaHMSI — 3aciy’KMBAlOT  MEpBbIE  He-
CKOJIBKO JIeCTKOB KOMIIAHMH M3 cHucka >XypHaia «Popocy.
Bugumo, 3T0 M ecTb caMoe-caMo€ «SIp0» MHPOBOM SKOHOMH-
ku. PaccmoTpum BepxHIo Tpymmy w3 25 kommanunii B «Forbes
2000» (tom-25) 3a 2012 rom. B »TOl snuTHOW Tpymme mpen-
CTaBJIEHbl INPEMMYILECTBEHHO JBa CEKTOpa JKOHOMHUKH —
(uHAHCOBBIE W HedTera3oBblii. Ha (UHAHCOBBII NPUXOAUTCS
11 no3unmii, Ha Hedrera3oBeni — 9, Ha mpoune cexropa — 5. He-
ckojibko JieT monpsan B crucke «Forbes 2000» Beayiiue MO3UIMH
3aHMMann Oanku. Jlumepamm Obutn  momepemenHo JPMorgan
Chase (uucnutes kak amepukanckuit 6ank) m HSBC Holdings
(uncnutest kak aHrnumiickuii 6aHk). Ho B peiitunre 2012 roma Ha
NepBOoe MECTO BbIUIa HedTerazoBas Kopropauusi Exxon Mobil
CO CICAYIOMIMMHU IIOKa3aTeNsIMU (MIIPA. TIOJ.): BeIpyduka — 433.5;
npubsutb — 41,1; aktuBel — 333,1; xanutammzamus — 407,4. A
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BOT CIHUCOK (DMHAHCOBBIX KOMIIaHHMH, BXOIMINMX B rpymmy 25
munepoB (B CkoOKax 0003HaUYe€HO MecTO B OOmeM peHThHTe U
CTpaHa «IPUIHCKI):

1) JPMorgan Chase (2; CILIA);

2) ICBC — Industrial & Commercial Bank of China (5;
Kwurait);

3) HSBC (6; BenuxoOpuranusi);

4) Berkshire (8; CIITA);

5) Wells Fargo (9; CLLIA);

6) China Construction Bank (13; Kurait);
7) Citygroup (14; CIIIA);

8) Agricultural Bank of China (19; Kuraii);
9) BNP Paribus (20; ®panuust);

10) Bank of China (21; Kuraif);

11) Banko Santander (23; Vcmanus).

Kak Buano, B rpymme nuuepoB mnpeoOmamaioT OaHku U (u-
Hancosble kommannu CHIA (Bcero — 4) u Kutas (Bcero — 4). Ha
Benmukobpuranuto, ®panmuo u Mcnmanwio OPUXOTUTCS 1O Of-
HOMy OaHKy. Bmpouem, «mnpuBsizka» OaHKOB, MO KpaiiHell Mepe
3aMaJHbIX, K TOW WM HMHON CTpaHe I0CTaTOYHO YycioBHA. OHH
BCE SBIIOTCS MEXIYHApOIHBIMH, TpPaHCHAIIMOHAIBHBIMH KOp-
MOpalysIMY, 3HAYMTENbHAs WM Jaxe Oonbllas YacTh oOlepa-
LUA y HUX OCYLIECTBIISIETCS 3a MpEAeiIaMH CTpaHbl PErucTpanuu
MaTEepUHCKONH  (XONAMHrOBOW) KommaHuu. CreayeT OTMETHTb,
49TO cnucku dcypHara « Popocy sA6HO 3aHUICAIOM DedabHOe MeCmo
QuHanCOo8bIX UHCMUMYMO8 8 Ce200HAWHEl MUPOBOU IKOHOMUKE.
OnHa W3 TPUYMH CBOJAWTCS K clenyiomeMmMy. MHOrHE H3 KOM-
nanuii B «Forbes 2000» TpaguIMOHHO YHCIATCS KaK MPOMBIII-
JICHHBIE, TOPrOBbIE MM OKa3bIBAIOLIUE YCIYTH, HO (aKTHUECKH
3aHMMAIOTCS MaclITaOHbIMH  (DMHAHCOBBIMH  ONEpalUsIMH. OTO
MOJATBEPKIACTCS aHAM30M WX KOHCOINUAWPOBAHHBIX OalaHCOB,
B KOTOpPBIX 3HAYUTEIbHAs YaCTh AKTUBOB MOXET IPUXOAUTHCS
Ha ()MHAHCOBBIE HWHCTPYMEHTHI (OAaHKOBCKHE METIO3UTHI, 3aiiMBI
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W KpEIWTHI, pa3luyHble LEeHHbIe Oymaru). B cocraBe Takux Ipo-
MBIIIJICHHBIX WJIM TOProBbIX XOJIAWHIOB MOTYT CO34aBaTbCAd U
JIeCTBOBaTh OAHKH, CTPaxoBble OOIIECTBA, JIM3UHIOBBIE KOM-
magu ¥ T.1. Crenenp HemooreHkun B «Forbes 2000» dunan-
COBOTO CEKTOpa, OOYCIIOBIEHHOM MJaHHOM NPUYUHOM, TPYAHO
OTIPE/ICIHTE.

DuHaHaHCOBbLIL «cynepcyﬁbekm»: UCMUHHbIE MACUIMAObL
GJIUAHUA

Hpyras npuunHa emie Ooyiee cephe3Ha M B TO XKE BpeMs Oue-
BuaHa. Peiitunr «Forbes 2000», kak Mbl OTMETWIH, Oa3upyercs
Ha YeThIpeX IOKAa3aTelsiX, KOTOPhle YYHMTHIBAIOTCS B PaBHOW CTe-
nenn. Jlocrarouno crpanHas apudmernka. [loxoxe Ha omepa-
LU0 CIIOXKEHUs, KOTJa CIaraéMbIMH OKAa3bIBAIOTCS, HAIpHMED,
apOy3bl, OTypILBI, JKENyJIH W eJoBble IMIIKU. Jla, TakoBa coBpe-
MeHHas (DMHAHCOBO-OKOHOMHYECKasi KabOanucTuka, K  KOTO-
POt MpUyYaroT COBPEMEHHOTO 0OBIBATEIS.

THoxazamenu npooadic (8vlpyyku) Mano O 4YeM TOBOPST, OHH
OYeHb 3aBHCAT OT CHEeMUPHUKH oTpaciu (cekropa). Hampmmep,
TOPTOBISI  XapaKTepU3yeTCs BBICOKMMH MOKa3aTEeIsIMU  MPOJaXK
IpU CPaBHUTEIbHO CKPOMHBIX 3HAUEHMSX JPYTHMX TpeX IOoKa3a-
teneld. [loxkazamenv xanumanusayuu OusHeca TIOJBEPKEH B 3Ha-
YHUTEJILHOM CTENEHN Pa3HOT0 PO/ia PHIHOYHBIM MAHUITYJISIIUSIM.

Hoxazamenv npubvliu, oTpakaeéMblii B OyXTaJITEpCKOH OTYET-
HOCTH, TaKke€ MajJo O 4YeM TOBOPHUT. Ero MOXHO «HOAKPYYMBATH»
B HY)XHOM [UIi BIAJENblCB KOMIAHWU HANpaBICHUH; CETOMHS
B LEJIOM HaONIOAaeTcs TEeHICHIHMS KO BCIYECKOMY 3aHM)KEHHIO
NpUOBIIH [UI YKJIOHEHUS OT Haixoros. [IpmObm yBOAATCS B pas-
JIMYHBIE «HAJIOTOBBIE TaBaHW». baHku, BXomsmue B TOIm-25, IIO-
Ka3bIBAIOT MpHOBLTH B auanazone 10—20 mupa. momwrapos. A BNP
Paribus u Banko Santander — u Toro MeHsIre. MHe MpHUILTIOCH He-
JJABHO IHUCATh PO OJMH KOJUIEKTHBHBIN cyneOHbIi uck B CILA,
MOJJAaHHBI TPOTHB aMepukaHCcKuX OaHkoB. CymMMa npeTeH3UiH
mo ucKy — 43 TpmH. moyutapoB. VIMEHHO CTONBKO MPUOBLICH, IO
MHEHHUIO MCTIOB (BBICTYHAIOUIMX OT HMEHH HAaJOTOILIATeINbIH-
KOB), BCC aMEpHKaHCKAE OaHKH yBeMH B O(MIIOPHI OT HAJIOIr00-
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ONOKeHHs 32 MHOTHE TOZIBl. JTO OJHA W3 WJUIIOCTPALMil TOTO, YTO
ournmansHple MPUOBUIN OAHKOB — JIMIIL BEPXHSSI YacTh TPOMaj-
HOTro aiicOepra ux peajbHbIX MPUOBLICH.

A BOT nokasamenv «Axmugvly Kpaiime 6adceH, m.K. OH Onpe-
Oensiem cmenenb  6auAHUA Komnauuy. KOHEUHO, TIpH >KENaHWH
9TOT TOKa3aTelb TAaKKE MOXHO «IOJKPYyYHBaTh», HO B BechbMa
orpaHuYeHHBIX Tpenenax. B peiitmare «Forbes 2000» stoT mM0-
KazaTelb Kak Obl HHUBEIHPYETCS, €r0 pojb HCKYCCTBEHHO 3aHH-
XKaeTcs. A eclM Mbl CpPaBHHM KOMITaHWH, BXOASAIINE B PEUTHHT
«Forbes 2000», mo akTuBaM, TO YBHJIWM IOPa3HTENIBHYIO KapTH-
HY: abCconomHuoe 0OMUHUPOBAHUE (DUHAHCOBLIX KOMNAHUL (npedcoe
6ce20, OAHKO8) HAO 6CeMU OCMATLHLIMU HOMUHAHINAMU XHCYPHATA
«@opbcy. TlpuBeny naHHbie 00 akTHBax OAHKOB M (HDHHAHCOBBIX
KOMITaHWH, BXOASIINX B TON-25 (M. TOJT.):

1) JPMorgan Chase — 2265,8;

2) ICBC / Industrial & Commercial Bank of China — 2039,1;
3) HSBC - 2550,0;

4) Berkshire — 392,6;

5) Wells Fargo -1313,9;

6) China Construction Bank — 1637,8;
7) Citygroup — 1873,9;

8) Agricultural Bank of China — 1563,9;
9) BNP Paribus-2539,1;

10) Bank of China — 1583,7;

11) Banko Santander — 1624,7.

Bcero Ha 11 (¢uHAHCOBO-0AHKOBCKUX YYAaCTHHKOB TOI-25
npuxogurcs 19384,5 mupna. gon. aktuBoB. Mnm okpyriieHHO —
19,4 Tpna. mommapoB. UTO, MEXIy MPOYHMM, CYIIECTBEHHO IIpe-
Bemmaetr romooii BBIT CIIHA (okomo 15 Tpma. mom. B 2011 1.).
B orToif KOMIaHMM NHIIb OAWH CYOBEKT HMMEET CPaBHHUTEIHHO

CKpoMHBIe aKkTHBBI — Berkshire. Dto ¢unHaHCcOBast (MHBeCTHUIH-
OHHas) KOMIIAHMS, TPHHAIJIeKAlIas aMEPUKAaHCKOMY  MHILIH-
apaepy Yoppeny badderry. Ona — eaMHCTBEHHBIH CYOBEKT, HE

SBJSIFOIIMICS KPEIWTHOM opraHu3anuei, octampHble 10 cyOb-
€KTOB — OaHKH.
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A kak oOcrosT nema ¢ He(dTerasoBbIMH KOMIIAHHSIMH, BXO-
JamuMu B Tom-25? COBOKYIIHBIE aKTUBBI 9 Takux KOMIIAHUH,
mo naHHeIM «Popbc», coctaBwm 2493,1 wmupa. momiapos. A
COBOKYITHBIC AKTHUBBI OCTABIIMXCA S5 KOMIIAHUH ToOm-25 ObLIH
paBabl 1736,3 wmupa. nmommapoB. TakuM 00pa3oM, COBOKYITHBIE
aKTUBBI TON-25 ObUTH OleHEHBI B 23613,9 Mupa. AON. WM OKpY-
rieHHo — 23,6 TpuH. momnapos. IloaydaeTrces, 4To Ha 0aHKH B
rpynne ton-25 npuumiocs 82% Bcex akTHBOB. BoT Bam peanbHoe
MeCTO 3THX HHCTUTYTOB B MHPOBOii IKOHOMHKE. DTO aXKe «KPy-
4ye», 4YeM Ta KapTUHKa, KOTOPYI HapucoBalu yueHble u3 lLlropu-
xa. Bcsl «KOHCTIMpONOTHS) BBIIOKEHA Ha CTpPAHUIAX H3BECTHOTO
aMepuKaHCKoro kypHaima! He HyXHO HHKakhX CBEPXMOIIHBIX
KOMITbIOTEPOB. Takke HEe HYXHO HUKAKOW «HMHCAWIEpCKOW WH-
(dbopmarm», KOTOpoH IOOAT BO30YXKITaTh dYHTaTeNel «HHPOP-
MAaIlMOHHBIE TAPTU3AHBDY.

O «CKpomHbIX) OanKax, He gouteouux ¢ mon-25
scypuana «Dopocy

Ho u 510 eme He Bce. OOBIYHO XYpPHAJIMCTHI W JaXKe KO-
HOMHCTBI 3arISBIBAIOT B BEPXHHE CTPOYKH peituHra. OCHINTH
BECh CIIMCOK JICHCTBHUTEILHO CIOXHO. Ho naBaiite mpoOexum-
¢ XoTst Obl mo crmmcky Tom-100. Tam Ha OCTATOYHO CKPOMHBIX
CTPOYKAaX MbI HaXOAMM MHOTHX HAIIMX XOPOIIMX 3HAKOMBIX, KO-
TOpBIE eIle HECKOJbKO JIeT Hazaj KpacoBaimuch B Tom-10. OHu
ceromHs BenyT cebs Oolee «CKPOMHO» IIOCIE TeX CKaHIAJOB,
KOTOpBIE  pa3pasiiNCh BO BpeMs TIOCIEOHET0 (HHAHCOBOTO
Kpusuca (pa3lM4YHbIC MAaHUMYJSALNWAH, TIOATACOBKH W OTKPOBEH-
HBIC OKYJIBHHYCCTBA; IMeApas pas3mada OaHKHpaM MHJIIHAPIOB
U TPWUIMOHOB B BHIC «CTaOWIM3alMOHHBIX» KPEIUTOB W T.IL).
Ho BOT pa3mepsl akTHBOB y HUX TaKHe, YTO MM II03aBHAOBANI OBI
mugep cnucka Exxon Mobil. Hanomuio, 4To pasMep axkTUBOB
y aToro HedrerazoBoro muaepa — 331,1 mupa. mommapoB. A BOT
00BEMBI aKTHBOB, KOTOPBIMH pAacIlONIaralOT HEKOTOpble OaHKA H
(uHAaHCOBBIE KOMIIAHWM, HaXOJILIMEcs 3a IpeleliaMu TOm-25
(MIIpa. 1071.; Iepe Ha3BaHUEM — MECTO B OOIIeM peHTHHIe):
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39) ING Group- 1653,0;

52) Deutsche Bank - 2809,4;

53) Barclays — 2425,2;

64) Sumitomo Mitsui Financial — 1654,9;
77) Goldman Sachs Group - 923,2;

83) Bank of America — 2129,0;

90) Sberbank — 282,4;

94) Societe General —1531,1;

98) Mizuho Financial — 1934,4;

100) Morgan Stanley — 749,9.

Ha ckpomubix Mmectax (52-¢ m 53-e) 3arecamnch B peid-
tuare Deutsche Bank wm Barclays, KoTopble, KaKk MOXXHO BH[ETb,
MMEIOT AaKTWBBI, TPEBBIIIAIONINE AKTUBBl OAHKOBCKOTO JHJEpa
JPMorgan Chase. Mexnay mnpoduM, BCS YKa3aHHas «TPOHUIa»
0aHKOB MPHUCYTCTBYET B MEPBBIX CTPOYKAX CIHCKA «CyHepcyOb-
€KTa», BBIYMCIICHHOTO ImBewmapramu. Jlob6oit 6ank u3 Tom-100
Ha TOJIOBY IIPEBBIIIAET 110 IIOKA3aTeNsIM AaKTUBOB JaXKe KpyII-
Helimue HeTera3oBple KOMIAHWH. B  TIepBOH COTHE CHHCKa
«®Dopbe» okazancs W Ham poccuiickuii COepbaHk. MBI ero cre-
LMaJbHO BKIIOYWJIM B Halll BBHIOOPOYHBIH CIHMCOK, YTOOBI MOKa-
3aTh, YTO MO aKTHBaM OH BBIMJIAOUT JIIIMIYTOM Ha (oHE 3aman-
HBIX WJI KHTAHCKUX OaHKOBCKUX TUTAHTOB.

Ecnu BbICTpamBaTh PEHTHHTH IO TIOKAa3aTeNIsiM AaKTHBOB, TO
JIyMalo, 4YTO y HAac MOJIYYUTCS COBCEM HHAs KapTUHKA, HEXEIH
Ta, KOTOPYIO PHCYIOT HaM Ha IJITHIEBBIX CTpPaHMIAX >KypHaia
«®Dopbc». Tlo MoMM mNpUKHAKaM, B TIEPBOMl COTHE KOMIIAHUH B
9TOM ciy4yae okoysio 80 mo3umuii NpUHAIIEKaTo Obl OaHKAM U
JIpyruM (UHAHCOBBIM KOMITQHHSIM. A B CIHCKE TOM-25 ObUIO ObI
25 GaHKoB!

Mexny npounm, «DopOc» mnpojensiBaeT Apyroi Qokyc: oH
KaXIBId TOX JeNaeT emle OJWH PEWTHHI, KOTOPBIM Ha3bIBaeTCA
«Forbes 500». OH 0Oa3upyeTcsi JHIIb Ha TOKAa3aTelIiX IPOAAX H
npubbsUIed. AKTHBEI BooOIIe B pacueT He Oepyrcs. B atom crmcke
0aHKOB TO TOHATHBIM TPHUYMHAM OKAa3bIBACTCSI OYEHb HEMHOTO.
C nomompto «Forbes 500» amepuKaHCKUI KypHaJI YBOIUT MHPO-
BbIe OAHKH B «TCHBY, Y€M OKa3bIBACT MM HEMAIYIO YCIYTY.
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Ho nns ¢uuancoBoro kamurajia riaBHOE HE OOBEMBI MpO-
Jax, a NpHOBUIM M KOHTPOJIb Hal SKOHOMHKOW. [IpuObut OH
npsdyeT B odiiopax M OJaroTBOPUTENbHBIX (oHAaX. A CBOe HC-
THHHOE SKOHOMHYECKOE BIMSHUE MAacKUpPyeT B BHAE KpPACHUBBIX
Y JIyKaBBIX PEHTHHTOB IIISTHIIEBOTO XypHana «Popocy.

I'maBa 21. YerBepTh MUPOBOro 02aHKOBCKOI'0
Ou3Heca — B «TEHW»

1. Hocneonuit ooknao COC: wiokupyougue 0anHvle
0 MUPOBOM ODAHKOBCKOM Ou3Hece

Coser mno ¢unHaHcoBoii crabuneHOocTH — CDC (Financial
Stability Board — FSB) B KOHIIE TEKyIIero roja OMyOIMKOBaI
JOKJIaJ O «TCHEBBIX» OINEpalusix OaHKOB M Jpyrux (PUHAHCOBBIX
opraHu3aiyii B riobdaisHoM Maciirade!.

B noknaze WMEIOTCS OLEHKH MAacIITabOB «TEHEBBIX» Olle-
parmit B 2011 romy. OOmuii oO6beM Takux OTMepanuil COCTaBHI
67 TpNH. AOJ., YTO JIUIIb HEMHOTMM MEHbIIEC BEIMYMHBI MHUPO-
BOTO BaJIOBOTO BHYTpeHHero mponykra (BBII) B Tom xe romy.
Ora mudpa moTpscaer. Begp M0 cuMX TMOp CUMTANOCh, YTO BECh
«TEHEBOW» CEKTOp TIIOOAIFHOH 3KOHOMHMKH COCTABISIET MOPS[-
ka 30—35% wmuposoro BBII, mpuuem B rpynmne >KOHOMHUYECKU
Pa3BHUTBIX CTpPaH «TEHb» COCTAaBISIET B cpenHeM 15%, a B rpymme
passuBatomuxcs ctpan — 40—50% BBII. TakoBsl oneHkn Mex-
JIyHapoaHOro BamoTHOro (ouma, Bceemuproro Oanka, Opranu-
3alUM JKOHOMHYECKOTO pPa3BUTUSI M COTPYJHHYECTBA U JPYTUX
MEKAyHapOJHBIX OpraHuM3anuid. lcxons M3 TOCIeNHEH OLEHKH
Bcemupaeiv  6ankom mmpoBoro BBIT B 2011 romy, pasnoit 70
TPAH. JIOd., TOJy9YaeM, YTO «TEHEBOW» CEKTOp MHPOBOH 3SKOHO-
MHKH B YKa3aHHOM TOJy cOCTaBWI 21—24 TpiH. J0IapoB.

[Momydaercsi, 4To TeHeBbIE omnepanuy OaHKOB W (HUHAHCO-
BBIX OpraHM3alMii TNPUMEPHO B TPH pa3za MPEBBICHIN MacliTa-

I FSB Publishes Initial Integrated Set of Recommendations to Strengthen
Oversight and Regulation of Shadow Banking // FSB Press Release. 18 November
2012.
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Obl TPAJWIMOHHOIO «TEHEBOTO» CEKTOpa MHPOBOH 3KOHOMHUKH.
[lomoOHast oTkpoBeHHass omenka CoBera 1O (UHAHCOBOW CTa-
OWIBHOCTH KapJUHAIBHBIM 00pa3oM MEHseT Halle IpeJCcTaBIe-
HUE O CTPYKTYpPE U yCTPOUCTBE BCE MUPOBON 3KOHOMUKHU.

Macmrabbl «TEHEBBIX» Omepanuii OaHKOB pacTyT C KaKAbIM
rogoM. Camas paHHss oreHka oTHocutcs k 2002 roxy: 26 TpiH.
nmoiutapoB. HakanyHe MmupoBoro ¢uHaHcoBoro kpmsmca (2007 1.)
«TEHEBBIE» OIEpallMM COCTaBWINM Yyxe 62 TpmH. nomaapos. [lo
MHEHUIO MHOTHX DJKCIIEPTOB, MMEHHO Bce Ooupimii yxon OaH-
KOB B «TEHb» YCHJIMBAE€T HEYCTOMYMBOCTH MHUPOBOH (uHaHCO-
BOM CHCTEMBI, CTAaHOBHUTCS «IUTATEIbHOM MOYBOW» [ MOBTO-
peHust mI00aNbHBIX (PUHAHCOBBIX KpH3HCOB. IlpaBnma, aBTOpHI
JOKJaJa TBITAIOTCS TPHUIATh CBOMM OLEHKaM M BBIBOJAM HEKO-
TOPBIH ONTHMHU3M, YTBEpXKZas, YTO OIS «TCHEBBIX» OIepaIuil
B o0mux obopoTax ¢(uHaHCOBBIX opranm3anuii ¢ 2007 roga He
yBenmunBaercs. Ho u 6 2011 200y ona cocmagnana, no oyeHxkam
CDC, 25% cosokynHbix 060pomos 8cex OAHKOBCKUX U (PUHAHCOBBIX
opeanuzayuti 6 mupe. IIpUMEpHO Takol e SBIAETCA A0S «Te-
HEBOIO» CeKTOpa OaHKOB M (DMHAHCOBBIX KOMIIAHWI MO IOKa3a-
Temo akTuBoB. Ho gaxe dYerBepTh MHUpPOBOTO (hMHAHCOBO-OaH-
KOBCKOTO OM3HECa B «TEHW» — 3aIPENIENIbHO BHICOKAs BEIUYMHA.

B noxmaze ormeuaercs, 4TO JMAEpaMu MO MacimiTabaM «TeHe-
BEIX» OIlepanuii sBIAOTCS (uHaHCOBBIe opraHmsammu CIIA —
23 Tpax. pomnapoB. Ha BTOpoM MecTe — oOpraHu3aluu €BpOIEi-
CKMX CTpaH, BXOJSIIMX B 30HY €Bpo (22 TpnH. noi.). Ha tpersem
Mecte — (uHaHCOBBIe opraHuzanuu BemukoOputanuu (9 TpuiH.
non.). Takum oOpa3oM, Ha (UHAHCOBBIC OpraHHW3alUUd BCEX
ocTanbHBIX cTpaH Mmupa (Smommsa, Kawama, Asctpamus, Oonee
necarka eBporelickux crpaH, Kwuraii, Wunusa, Poccusi, bpasu-
JUsi, BCE pa3BUBAIOIIMECS CTpaHbl) mnpuxoxutcs 13 TpmH. noi-
mapoB. To ectb meHee 1/5.

Uro kacaercst Poccum, TO 10N «TEHEBOro» OPHKHMHTA B
Halled CTpaHe OJKCIEpPTaMM OIIEHHBAETCA HAa YPOBHE CpEIHe-
MHUpPOBBIX 3HaueHHi: 25—30% oT 00OpPOTOB M aKTHBOB «0EIOro»
OSHKHMHTA. AKTHUBBI POCCHICKONW OaHKOBCKOH CHCTEMBI, IO [aH-
oM banka Poccum, cocraBmsror 47 tpmH. py6. (1,5 TpmH. mom.),
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CJIE/IOBATENIHO, B «TCHEBOM» OOPHKHMHIE HAaXOIUTCS AaKTUBOB Ha
12-14 tpun. py6. (380-440 mupa. moin.)!.

2. CHIA u Benuxoopumanus - 2nagHuvle 30Hbl
«MmeHes020» OIHKUH2A

Hudpser, comepxammecs B nokimaae COC, oueHb mpuMe-
gaTelbHbI Ha ()OHE TIOCTOSHHBIX 3asABICHHUH TOCYJapCTBEHHBIX
JesTeNel W TONWTHUKOB 3amajga, 4YTO OCHOBHAS YacTh MHPOBOU
«TEHEBOW» HSKOHOMHKHM HAaXOAWTCS 3a IpenelaMd 30HBI 0OuTa-
HHUSL «30JI0TOT0 MWDIMapaa». V3 maHHOTO NOKIaja CiexyeT, dTo,
cyns mo Bcemy, He MeHee 90% Bcero «TEHEBOTO» (HhHHAHCOBO-
0aHKOBCKOTO OW3Heca B MHpE INPUXOMUTCS Ha OpraHW3alud, 3a-
PETUCTPUPOBAHHBIE B 30HE «30JI0TOro Muunuapaa». Ilostomy B
«uepHble cruckm» PATO (opraHmzaums, IeicTByIOImIas B pam-
kax OOJCP u 3aHmMMaromasicsi BOIpocaMu OOpBOBI C «TEHEBOW»
OKOHOMHUKOH M «OTMBIBAaHMEM» «TPSI3HBIX» JIEHET) B IEPBYIO
ouepenb HAJO BHOCUTH Takue crpaHbl, kKak CIIA u BemmkoOpu-
TaHUsL.

Haunbonee  BBICOKMI  OTHOCHTENBHBIH  YPOBEHb  «TEHe-
BBIX»  ()MHAHCOBO-0AHKOBCKMX  Omepamuii  3auKcHpoBaH B
HEKOTOPbIX (PMHAHCOBBIX IEHTpAaX MW CTpaHax C [pHU3HaKa-
M o¢dmopHbIX 30H. «TeHeBble» 000pPOTHI (HHHAHCOBO-OaH-
KOBCKUX opraHuzanuii mno otHomenuto Kk BBII cocraBuiu B
l'onkonre 520%, a B Humepmammax — 490%. Otmerum, 4ro B
[EJIOM 10 MHPY BCE «TEHEBBIC» orepanud (UHAHCOBO-OaH-
KOBCKMX opranuzauuii cocrasuin B 2011 roxy 86% muposo-
ro BBII (mo mameiM nokiaga COC; mo HammM OICHKAM —
96%). Ha ¢doHe cpeaHEeMUpPOBOro TIOKa3aTelis SBHO BBIICIS-
10TCs JBe cTpaHbl: BemukoOputanus — 370% u CIIHA — 150%.
«TeneBble» omnepanuu oOecrieynBarOT OaHKaM ¥ (UHAHCOBBIM
OpraHM3alusM OCHOBHYIO 4acTb ux npuObumn. B CIIA, nHanpu-
Mep, B mepBoi mosoBuHe XX Beka A0isi (PUHAHCOBOTO CEKTOpa
B 00meM o0beMe NPUOBUIM KOMITAHHN BCEX OTpacicii 3KOHOMHU-

! JlaHHple JUpeKTOpa aHalIMTHYecKoro paemapramenta MK «Bekrop
cexproputu3»Anekcanapel Jlozopoit, 20 Hosiops 2012 r. [On. pecypc]. URL:
http://www.mnenia.ru
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K1 Haxoaunack Ha ypoBHe 10%, B 70-e roisl Hmpomuioro Beka -
20%, a B HacTosmee BpeMs — Ooiee 50%.

B xonTuHeHTanbHON EBpome ypoBEeHb pPa3BUTHUSI «TEHEBO-
ro» OdHKMHTa Ooiee CKPOMHBIA (3a wHcKItodeHneM Hunmepnan-
JIOB).

ABTOpBI JIOKJTAZia K «MeEHeGbLMY Onepayusim OMHOCAM me, KO-
mopble 8bINAOAIOM U3 NOJS 3PEHUS PeyIUPYIOWUX U KOHMPOAUPY-
owux (Hadzoprulx) opeanos. ITlodemy cambie OoybIIEE OOBEMBI
«TeHeBBIX» omneparmii 3aduxcupoBansl B Coemunennbix IllTa-
Tax? ABTOpHI JOKIaJa CYHUTAIOT, NMOTOMY 9YTO TaM BO BpeMeHa
npe3uneHTra bmmna Knmarona Oblma mpoBemeHa JHOepam3amus
(DMHAHCOBOIO PEryJIMPOBAHUSA OlEpaluii OaHKOB W JOPYTHX Op-
raam3anuii. [Ipexxae Bcero, Obul oTMeHeH 3akoH [acca-Cmuea-
Ja, KOTOPBIM 3ampeman KpeAWTHO-ACMO3UTHBIM OpTaHU3aLUsIM
(koMMepUYeckiuM 0aHKaM) TPOBEJCHUE BBICOKOPHCKOBBIX HHBE-
CTUIIMOHHBIX OIEepaluii 3a CYeT CPeACTB BKJIAaquuKoB. CoriacHo
9TOMY 3aKOHY, KOTOpBIA ObuT MpHHAT B 1930-¢ TOABI, B yCIOBHAX
pa3pasmBIIeTOCST TOTAa B AMEpHUKe KpH3HCa BBICOKOPHCKOBEIC
CHCKYJSATHBHBIC ONEpallii C IEHHBIMH OyMaramMd OBUIH BEIBE-
JICHBl B TaK HAa3bIBACMBIC WHBCCTUIIMOHHBIC OaHKHM (MHBECTHIIU-
OHHBIC Opokepsl). (DUHAHCOBBIC PETYJSATOPHI HE HECIU OTBET-
CTBCHHOCTh 32 CIICKYJIATHBHBIC OIEpAllMd TakKuX OaHKOB, BCE
PUCKH JIOKWJIMCh Ha wuHBecTOpoB. OTmeHa 3akoHa [macca-Crtu-
raja M HEKOTOpble JApyrue mnociabineHus (UHAHCOBOTO peryiu-
poBaHus B dmoxy b. KimHTOHa mpuBenu kK TOMy, YTO CpeACTBa
BKIIQIYNKOB M3 OAaHKOB CTalmd YXOAWTh Ha (OHIOBHIC pBHIHKH.
Ilpu o>ToM OaHKOBCKMH HaI30p NepecTal «BUAETH» IOJHBINA
CIIEKTp omeparii 6aHKOB, OOJbINAas YaCTh OMNEpaIii CcTamu s
TaKOTO HAA30pa «HEMPO3pPadyHBIMK», HIH «TCHEBBIMH». Bce 3To
YCKOPWJIO HACTyIJIeHHEe (DUHAHCOBOIO KpH3WCa CHaydaia B Ame-
pHIKe, a 3aTeM U 3a ee TpeAeIaMu.

3. «Teneeoiry 63nxunz CIIA na ocnoee oannvix ®PC

Onenkun goxiama CDC, ornocsmmecs k CIIA, MoOXHO
JONONHUTD MOCHeAHUMH Iuppamu cmamucmuku  Pedepanb-
nHoz2o pesepsa CIIIA. Tlo nannsim ®PC, Ha konen III xBaprana
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2012 roma COBOKYIHBIE AKTHUBBI YACTHBIX JIEMO3UTHBIX HHCTUTY-
toB CIIA (mpomie roBopsi, KOMMEpUeCKHX OaHKOB) COCTaBHIIU
14,76 TpaH. moi., T.e. ObuM MOYTH paBHBI romoBomy BBII ctpa-
Hel. [lpm STOM KpemuThl MCTMO3UTHBIX WHCTUTYTOB (depository
institution loans) coctaBunu 2,18 TpiH. 0JI., & KPSAUTHBIE PHIHOY-
HBIC WHCTPYMEHTHI (credit market instruments) TaKuxX JETO3UTHBIX
uHCTUTYTOB - 11,29 TpmH. nomnapos!. KpeauTHble pbIHOYHBIE
WHCTPYMEHTHl — pa3iN4yHble IEHHBIE JOJITOBBIE Oymaru, obOpa-
mjarormuecss Kak Ha (OHIOBOM OMpiKe, Tak M 3a €€ IpeleiIaMu.
Jenexubie Biactu CIIA orcnexuBaroT Juiib HEOOJBIIYIO YacTb
aKTUBHBIX ONEpaluidi aMEPHUKAHCKMX OAaHKOB, OTHOCSIIHXCS K
TPaIUIMOHHOMY KpeauToBaHHio0. KoMuccus 1O IIeHHBIM Oyma-
ram CIIA Oonee wim MeHee OTCICKUBACT OICPAIlUM C ICHHBI-
MH Oymaramu Ha ()OHIOBOHM OMpIKE, a TO, YTO 3a ee MpeleslaMu, —
MOKPBITO OOJBIINM TYMaHOM, BEpHEE — TEHBIO.

MOXHO OTMETHTh, 4TO 3HAYUTENbHAs 4YacTh OIlepanui
aMEpUKAaHCKUX OaHKOB C IIEHHBIMH OyMaramMd BOOOIIE HE OT-
pakaeTcst B ux O0anancax. TyT BO3MOXKHBI JiBa BApHAHTA.

[epBbiii BapwaHT: OaHKM YacTh CBOUX OIEpPAalUii OTHOCAT K
KaTeropuu «3a0allaHCOBBIX» WIIN «BHEOATAHCOBBIX» (off-balance
sheet operations), o HUX HE 3HAIOT HH PETYJISATOPHI, HA KIUCHTEI,
HU TapTHEpHl Takux OaHkoB. JlmOepamusarmst BpemeH b. Kimun-
TOHAa CO3[aJla BO3MOXKHOCTh [UIS IMUPOKOTO FWCIIOJNB30BAHUS Ta-
KHX OyXTanTepcKhX «XHTPOCTeH» Kak OaHKaM, TaK W KOMITaHH-
AM JAPYTHX CEKTOPOB 3KOHOMHKH. YK€ BCKOpE IIOCJIE TOro, Kak
OBUT JaH «3€JCHBIM CBET» HCIHOJB30BAHUIO TAKUX «XHUTPOCTEID»,
MPOU30IIEeNT Kpax »dHEPTeTHUECKOro KOHIepHa «JHPOH», KOTO-
PBIi BEJT IBOMHYIO U JTaKE TPOUHYIO OYXTalTEPHIO.

Bropoit BapmaHT: OaHKM CO3MAIOT CIIEHHAIBHBIE «KapMaH-
HBIE» KOMIIAHWH, KOTOpBIE TMpPEJHA3HAYCHBl HCKIIOYUTEIHHO
JUIS  CIIEKYJSIUN ¢ OyMaramu; COOTBETCTBYIOIIHE OMNEpaIliH OT-
pakarorcs B OaraHCaX TaKUX «KapMaHHBIX)» KOMITaHUH.

Mo mamaepiM ®PC, na kower III kBaprama 2012 roma oOrmwmit
00BeM Tak Ha3bIBAEMBIX KpPEAWTHBIX PBIHOYHBIX WHCTPYMEHTOB

! Flow of Funds Accounts of the United States. Third Quarter 2012. Federal
Reserve Statistical Release. Wash., December 7, 2012. P. 75.
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cocraBun 38,83 TpmH. mommapoB. Takum oOpas3om, 3a mpexpema-
MH OaHKOB, KOTOpBIE YCIOBHO MOXXHO OTHECTH K «Oeyoi» 3Ko-
HOMHKE, WMEIOTCA THICAYM M THICSYM KOMIIAHHH H (OHIOB,
KOTOpble B OOLIEH CIIOKHOCTH BOpOYarOT OymaramMH B pasMmepe
27,54 tpmu. nmommapoB. Ilo orHomenmio x BBII 2012 roma st0
cocraBisier npumepHo 175%!. B mepBoM mnpuOIMKEHHH OTOH
mu(poii MOXKHO OIEHUTh MacIITabbl «TEHEBOro» OIHKHHIa B
Awmepuke. Taxkum o6pasom, omenky COC B OTHOIICHHH «Te-
HeBoro» OoHkmara CHIA (150% BBII) crmemyer paccmarpuBarth
KaK KpaiiHe KOHCEpBaTUBHYIO.

4. Mexanuxka «memneeozo» 0IHKuUHnza

Takum 00pa3oM, yuacmuukamu «menego20y OusHeca OKA3bl-
8alOMCs 6NOAHE Je2aNibHble QUHAHCO80-DAHKOBCKUE OpaHu3ayul,
onepayuy KOMopwix 8blNAOAOM U3 NOJA 3peHus HAO30PHbIX oped-
Hog. Cpemu TakuX JErajJbHBIX CYOBEKTOB OCOOCHHO BBIACISIOTCS
XeDK-(QOH/IBI, B3aMMHBIC (OHIBI M HEKOTOPHIE BHABI HMHBECTH-
IMOHHBIX (OHIOB, KoTopble mouytH Ha 100% BBIMAAAOT M3 MO
3peHust perynaropoB. Crofa MomajarT Takke KOMIAHMHM CaMbIX
pa3HbIX OTpacjiel, aKTUBHO TOPTYIOUIMX Ha (OHIOBOM pBIHKE
(TOproBO-IPOM3BOACTBEHHAS EATEIBHOCTh I HHUX HIPaeT poJib
MacKMpOBKM W/MJIM WIrpacT MOJYUHEHHYIO poiib). DopMalbHO
pasnuuHble BHABI (OHIIOB W KOMIAHWI HE OTHOCATCS K OaHKOB-
CKOM cmcTemMe, HO (PaKTHUECKH SIBISIOTCS TPOJODKEHHEM JSTOU
CHCTEMBbI, HHCTPYMEHTAMH KPYITHBIX MEXAYHAPOJAHBIX OAHKOB.

«TeneBas» OaHKOBCKass cucTeMa («TEHEBOI» OJHKHMHT) —
9T0, O CYyTH, Ta JK€& WHBECTUIIMOHHO-OAHKOBCKasl JEsATelb-
HOCTb, IIPOBOAMMAs B pPaMKaX CyLIECTBYIOIIEr0 3aKOHOJATEINb-
CTBa, HO uepe3 NOCpeOHuuecKue KoMnauuu (Gouovl, mpacmol,
co30aHHble NOO Cheyuanbhvle yeau KOMNaHuu). Imu nocpeoHuxu,
KaK npagunio, He uMelom npagd Npueniekamsv 6K1aobl HACeNeHUs U
He umerom OaHKOBCKUX auyeHsutl. B ocmanvHom ux OesamenbHOCMb
MAno uem OmaAUHAemcsi Om OesimerbHOCMU UHBECIMUYUOHHO20 NOO0-
pazdenenus 6anka. Vcrionp30oBaHWE TaKWX «TEMHBIX JIOMIATOK»

bid. P. 76-77.

265



CYLIECTBEHHO YBEIMUYMBAET T'MOKOCTh IIPENOCTAaBICHUS (DUHAH-
COBBIX YCIYT' 3a CYET TOr0, YTO OHM IPaKTUYECKH HE MOJBIIACT-
HBI PETYISITOPaM.

«TeneBoi» O9HKHMHT, aHanu3upyembld B jokmane COC,
OTIIMYAETCA OT KIACCUYECKUX «MeHegbixy onepayuti 6anxog. Ilo-
clledHUe BKII0YAIOm 6 cebsi onepayuu no KOMMbI8AHUIO» «2PA3HBIXY
OeHee, nepesod DE3HANUYHBIX OeHee 8 HATUYHYI0 opMy 015 00CHy-
HCUBAHUA  PASHBIX BUOOE THEHESOU DIKOHOMUKU, DUHAHCUPOBAHUSL
meppopusma, Koppynyuu, yeoo npubviiu 6 oguopur u m.n. Ilo
nmaHHbiM  [[PY, 00beM TakuX «KJIACCHUECKHX» oOIlepanuii OaH-
KOB cocTaBisier 3-4 TpiH. Join. B MHpoBOM MaciTtabe. B Poc-
CHM, MEXIy IIPOYUM, TOJOBBIE OOOPOTHI TAKOTO KIACCHYECKOTO
«TeHEeBOro» Om3Heca OaHKOB OIICHUBAIOTCS BEIMYMHOW IOpPSAIKA
100 mmpa. mommapoB. OcoOEHHOCTHIO KIIACCHYECKHX «TCHEBBIX)
orepanii OaHKOB SBJISIETCS TO, YTO B Cllydae PAcCKPbITUS Maxu-
Hanuii OaHKWPHI HECYT 3a HHUX IOPHIMYECKYIO OTBETCTBEHHOCTH,
HEpeIKo YrojoBHYI0. «TeHeBoW» OPHKHMHI, OMHUCHIBAEMBIH B J10-
kiane COC, oTHOCUTCS K pa3psiy JIETaNbHBIX ONEepariii.

CoBer 1m0 (QHUHAHCOBOW CTAaOWIBHOCTH TIOJAraeT, 4YTO pac-
IIPOCTPAHCHHBIM BUIOM JICTaJIBHBIX «TCHEBBIX» OHepaHI/Iﬁ
SIBJIACTCA O6paTHBII>'I BBIKYIl AaKTUBOB B BHJAC IICHHBIX 6yMar
(omepamuu  «penoy). Tak, BO Bpems TIOOATHLHOTO KPEIUT-
HOTO KpHW3UCa OAWH U3 KPYyIMHEWmMX OaHKOB YOII-CTPUT —
Lehman Brothers — BpeMeHHO yOpan c Oamanca 50 mupxa. Oodi.
«TIpoOJEMHBIX» aKTHBOB MOCPEACTBOM  CHENOK  «pemo». Ilo-
JOOHBIM 00pa3oM OaHK mbITaJCS YOEIWTh WHBECTOPOB B CBOEH
YCTOWYMBOCTH U HA/IE)KHOCTH.

Ecte onepauuu, mnossoismompe yoOparh c 0OajaHca «IIpo-
OneMHbIC» aKTHBBI HEe Ha Bpems, a HaBcerna. Cpeau Tmocrnen-
HUX OCOOEHHO OOJIBIIONW pa3Max NONYyYWIM ONepanuyd TaKk Ha-
3bIBaeMOl «cekbropumuzayuu». CyTb MX B TOM, 4TO OaHK CBOH
KpenuTHbIE TpeOoBaHMSA (KpEAWTHBIE AaKTHUBBI) mepeodopMirs-
eT B ICHHbIe OyMmaru, peanusanus KOTOPHIX Ha (DUHAHCOBOM
PBIHKE OCYLIECTBIIAETCS 4Yepe3 CHENUAIbHYI0 ITOCPEIHHUIECKYIO
KoMmraHuto. Takash KOMIIaHHS, €CTECTBEHHO, CO3/1aeTCsi CaMHUM
0aHKOM W UM € KOHTponupyercs. baHK mpojaeT KpeauTHbIE
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TpeOOBaHMS CHELUANIbHOM KOMIIAHHM OINTOM, CMEIIMBas Kpe-
JUTBl pa3HoOro KavectBa. CrHenuanbHas KOMIAHUS —«pacdaco-
BBIBACT» 3Ty CMECh HENOHSATHOIO KadecTBa (dYalle BCEro Kade-
CTBO — HHWXKC BCAKHX CTaHJlapTOB) Ha <«IIAKETHUKW» H3 ILEHHbIX
OymMar W TIepenpoJaeT «CMech» B PO3HHUIYy pasHOTO poja Jo-
BEPUMBBIM HMHBECTOpaM Ha (QHHAHCOBOM pbIHKe. OOpa3HO BEI-
pakasicb, OCYIIECTBISIETCSl INpOAaka «KOTa B Melike». VIMeHHO
TaK 3aKJIaAbIBAINCh «(Pyracel» I10J] aMEPUKAHCKYI) HSKOHOMHKY
B MPOLUIOM JECSATWUIICTUH: HWIIOTCYHbIC KPEAUTHl OAHKOB Mpeod-
pa3oBBIBAINCH B WIOTEYHbIE OyMmard, KOTOpble Ha (HOHIOBOM
pPBIHKE pacXBaThIBAJNCh KaK Tropsune NHPoxKH. KoHumiaocsk
Bce kpm3ucoMm 2008-2009 rtomoB. TakoBO BKparie OMUCaHUE
«CEKBIOPUTH3AIIMMY», O KOTOpOW B HAIIMX Y4YeOHHKAax IO 3KO-
HOMHKE IHOIYT KaK O «BBICHIEM IOCTIKCHHH» COBPEMEHHOTO
«punancoBoro uHXUHHUpHUHTAY. [logpOOHO  PacTOJIKOBBIBAIOTCS
QITOPUTMBl OIEpalMii, HO IPU 3TOM HE PaCKPbIBAECTCS MOIICH-
HH4YecKas uX CyTh. B 99% cmydaeB «cekprOpuTH3aIMI» OaHKOB-
CKMX aKTHBOB 3aKaHYMBAaeTCs OaHaNbHBIM  HaJTyBaTEIbCTBOM
myOnukn, a To W MacmTabHBIM KpusucoM. Ho Oankm Qopmainsb-
HO OKa3bIBAIOTCS TYT HE MIPUYEM, BEIXOAT U3 BOJBI CYXHMH.

5. «Tenesoity 6ankunz, COC u bank mercoynapoonvix
pacuemog

ITocne ¢unrancoBoro xkpumsuca 2008-2009 TOZOB MHOTHE
CTpaHbl YXXECTOYWIM TpaBwia paboTel Ha (DOHJOBOM pBIHKE IS
pa3uYHbIX BHIOB (DMHAHCOBBIX oOpraHusaiuii. OgHAKO 3TOrO
0Ka3aJoCh JIOCTATOYHO JIMIIb JUIS TOTO, YTOObI HE JOMYCTHUTh
poOCTa yIEeNBbHOrO Beca «TEHEBBIX» oOmepaluii B o0mmx oboporax
(uHaHCOBO-0aHKOBCKUX  opraHuzanuii. Ho a3roro  okaszanoch
HEIOCTaTOYHO JJISi TOTO, 4YTOOBI CIEpKaTb pPOCT aOCONIOTHBIX
00bEeMOB  «TEHEBbIX» omepauuii. Kak moka3bpiBaeT MpakKTHKa,
gyem OoJjiee CTPOTHMH CTaHOBATCS TpPEOOBaHHUA TI0 PACKPHITHIO
HHPOpPMAIMM W BBITONHCHUIO PAa3MYHBIX TpPeOOBaHUHA peEryIs-
TOpPOB, TeM OOJIbIIE JEHET NMEepeTeKaeT B CEKTOP «TEHEBOIro» O3H-
kuHra. [lo3TOMYy [I€HEKHBIM BJIACTSIM IPUXOAUTCS JIABUPOBATH
Mexay Cuummoil m Xapubaoil: ¢ OIHOM CTOPOHBI, HE JOBOJIUTH
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OpoIecC peryJupoBaHuMs OaHKOBCKOIO ceKkropa 1m0 abcypna,
YTOOBI HE JIOMYyCKAaTh IOJHOTO yXOJa CPEICTB B «TEHB», a C APY-
roif — KOHTPOJIUPOBaTh CHCTEMHBIE PHCKHM, HCTOYHHMK KOTOPBIX
B OCHOBHOM KpPOETCsI MUMCHHO B TeHEBOH (PHMHAHCOBOI CHCTEME.

[Ipenmonaraercst, 9TO  BONPOCHI  «TEHEBOTO»  OPHKHH-
ra Oymyt obOcyxnatbes numepamu G20 Ha cammure B CaHKT-
ITetepbypre B 2013 romy. Coer mo (MHAHCOBOH CTaOWIBHOCTH
(C®C) mamepeH Ha 3TOM CaMMHUTE BBICTYIUTh C aKTyaJIbHBIMH
MIPEATIOKEHUSIMH 110 OOPHOE C «TEHEBBIMY» OIHKUHIOM.

B 3axmouenue koporko 06 CPC. Dra opranuzanusi Obuia
co3mana B ampene 2009 roga, B caMblii pa3rap MHPOBOTO (UHAaH-
COBOro Kpusuca Ha cammute «bonbumoil npanuarku» B JloHIoOHE.
O¢unmansHO JAEKIApUPOBAaHHAS IEb HOBOW OpraHW3alil —
KOOpAWHAIMA Ha MEXKAYHApOTHOM YpPOBHE JCHCTBHH HAIHO-
HAJNBHBIX (PMHAHCOBBIX BIIACTEH W MEXIYHAPOIHBIX OpTaHU3AIIHA
Mo pa3paboTKe W TPAKTHUYSCKOW peaNn3alddl Mep YKpEIUICHHS
¢uHaHCOBON crabmimbHOCTH. Mepsl IpeaycMaTpHBAaIOT MOHHUTO-
PHUHT, pEeryJMpoBaHHE W HAI30p CO CTOPOHBI ()MHAHCOBBIX BIa-
cTeii OaHKOB W WHBIX OpraHM3alui, NeHCTBYIOIUX Ha (UHaH-
COBBIX pBIHKaX ((POHIOBBIX, BAIOTHBIX, KPEIUTHBIX, ICHEKHBIX,
cTpaxoBbix). B Hacrosimee Bpemss COC BosrmaBuser Mapx Kaphu
(Mark Carney), ympapisgiomuii IeHTpanpHOro Oanka KaHamer
(banxa Kanazpr).

Cexkperapuar COC pacnonoxxeH B baszene, B 3manun banka
MexxayHapoaHslx pacueroB (BMP). Je-gpakmo CDC okazviga-
emcs noopasoeneruem BMP — opraHnzanuy, KOOPIWHUPYIOMIEH
NESTeTPHOCTh IEHTPANBHBIX OaHKOB pa3HBIX CTpaH. B  pamkax
BMP peiicteyer Komurer mo 0aHKOBCKOMY Han3opy, paspada-
THIBAIOIIMIA PEKOMEHAAIMK Ul LEHTPAIbHBIX OaHKOB U  Jpy-
TUX (PUHAHCOBBIX PETYJSITOPOB MO TPEIOTBPAIICHUIO MAaCCOBBIX
0aHKPOTCTB OaHKOB M OaHKOBCKHX KPH3HCOB. OJTH pPEKOMEHIa-
MM CcOoAep)Karcsi B OOBEMHUCTBIX JOKyMEHTaX, KOTOpbIE HPUHATO
HaspiBaTh: «bazens-1», «basenp-2», «basenp-3». Pexomenma-
min BMP no GankoBckoMy Hanmzopy (akTHYeckn KOHCEpBH-
pPOBIM M TPOAOJDKAIOT KOHCEPBHPOBATH CIOKUBIIYIOCS B MHpE
BOPOBCKYIO POCTOBIIHUYECKYIO) CHCTEMY, MOPOXKIAIOIYI0 KpU-
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3HCBI, O YEM CBHUJICTCIILCTBYET MHPOBON (DUHAHCOBBIH KpPHU3HC
2008-2009 romoB. OT0 He yauWBHTENbHO: Beab bMP - opranm-
3alusi, CO3JaHHas CaMHUMH MUPOBBIMH POCTOBIIMKamH. Pasro-
BOp O mpoucxoxJaeHud BMP, ee MCTHHHBIX LeNsIX U 3a7adax BbI-
XOIWT 33 paMKH JaHHON myOnukanuu. MOXHO JIHIIb KOPOTKO
ckazatb, uto BbMP Hapsaagy c ®PenepalbHbIM peE3epBOM  SABISIETCS
KJIIOUEBOM OpraHu3anueil MUpoBol (PMHAHCOBOM CHCTEMBI.

Ectes momospenne, uro COC Takke HE CMOXKET BBHITIOJHUTH
BO3JIOXKEHHYIO Ha 3Ty opraHuzanuio Muccuto. Ilo kpaitHeit
Mmepe, QyHknuoHupoBanne CPC B TedeHHE TpexX C MOJIOBHHOM
JET ¢ MOMEHTa YYpPEXACHHS HU B Majeilliell CTENEHU HE CyMelo
MPUTOPMO3HTH POCT «TEHEBOT0» O3HKHUHTA B MUpE.

I'naBa 22. «YepHble AbIPbD> MUPOBOH IKOHOMHKH

1. Ilpusnaxu u euowt oghuiopos

BaxxHelmMM 3J€MEHTOM COBPEMEHHOIO MEXaHM3Ma MHpPO-
BOW S3KOHOMUKH sBisAtoTcst o¢mopsl. Ilox oguopamu noruMa-
IOTCSI CTpPaHbl W TEPPUTOPHUH, KOTOpHIE OOIAJalOT CIEAYIOIIUMH
MIPU3HAKAMHU:

—  oOecrneyMBalOT  KOH(QUICHIUAIBHOCTh  (DUHAHCOBBIX,
KOMMEPYECKHX UM HHBIX OIEpalii WHOCTPAHHBIX (UIMUECKUX
U IOPUIMYECKHX JIMI, 3aperUCTPUPOBAHHBIX B JTUX CTpaHax M
TEPPUTOPHUAX (KIOPUCIUKIIUN CEKPETHOCTI);

— TIPENOCTABISIIOT (PU3NYECKUM M IOPUANYECKUM JIUIAM Jpy-
THX CTpaH OJarompusATHBIA HAJIOTOBBIM PEXHUM B BHJE HU3KUX HIH
JlaXke HyJIEBBIX CTABOK HAJIOTOB («HAJOTOBHIC TABAHW»).

YHUBEpCANBHOTO, €IWHOTO chucka o¢mopoB HeT. Kaxmas
CTpaHa, KaxJas MeXKIyHapoIHas OpraHu3alys, WHOTJa Kaxaoe
BEIOMCTBO B paMKax OJHOW CTpaHbl COCTaBIsIET COOCTBEHHBIM
ciucok odmopos. Cuer odmopaMm cerogHs HIST Ha JIECITKH:
a0 30% crTpaH MHMpa MMEIOT T€ WIM HHble NPU3HAKH OQIIOPOB.
HekoTopble cTpaHbl HE YHUCIATCS B CIUCKax OQIIOPOB, TEM HE
MEHee, MOJ HUX IOPUCIUKIHMEH MOryT HaXOJHUThCS TEPPUTOPUH
(30HBI), WMeEIOIKE sIBHBIE TpH3HaKu odmiopos. Ilepsrie «HaNO-
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roBele TaBanm» Bo3HMKIM B CIIA n BemukoOpuranum. Ceiiuac
TONBKO B OpuTaHCKOM topucmukimu 12 o¢mopos. Y CIIA ects
«BHyTpeHHHe» o¢mops! ([enassp, Baiiomunr) m octpoBHble. B
30He EBpomelickoro coro3a Haxogurcs He MeHee 10 ropucauk-
i ¢ npusHakamu odmopa: Hunepmannel, Monako, Marbra,
Amnnoppa, JlrokcemOypr, Jluxrenmreiin, Kunp, Upnanaus...

MOHO BBIJEIUTH TPH IPYHIIBI O(PIIOPOB.

1. AHrno-cakcoHckoe «sapo» (ocrpoBa Kapnbekoro 6ac-
ceitna, Hopmannckue octposa, pnanaus).

2. Hexoropsie ctpansl LientpansHoit EBponsl (Hugepnan-
11, JItokceMOypr, a 3aomH0 U [IBetinapus).

3. Bce ocranbHbIe o¢1opsl — nepudepus, Bkiarodas Kunp.

CeroiHst B MMPOBOH 5KOHOMHUKE HaOJII01aeTCs CO3/1aHHe
CIIOKHBIX (UHAHCOBBIX ceTeld. HekoTopele SKOHOMHYECKH pa3-
BUTBIE cTpaHbl Thna HunepmanmoB u BenukoOpuranuum B clie-
LIUadbHOW JHUTEpaType Ha3bIBAIOT CHAPPUH-OPUIOPHBIMU  IOPUC-
Oouxkyusmu. TaM pErucTpupyroTcs KOMIIAaHWH, KOTOpPBIE, B CBOIO
ouepenb, pabOTalOT B CBA3KE C KIACCHUYCCKMMH O(IIOpaMH.
Takue KOMIIAaHMM B pECHEKTa0eNbHBIX CTpaHax 3alaja HHO-
Ia elle Ha3blBalOT KOMIAHUSAMH-NIpoKknagkamu. Hampumep, y
HupnepmannoB cBom odmoper Ha Kapubax: Apy0Oa, Kropacao,
Cenr-Mapren. Tak, B Hupnepnangax B 2006 roay HacuuThIBa-
m0ch Okono 20 THIC. TaK HA3bIBAEMBIX «IIOYTOBBIX KOMIIAHHUID,
KOTOpBIE HE WMEIOT KaKOTro-TO CYIIECTBEHHOTO KOMMEPYECKOTO
TIPUCYTCTBUSL B cTpaHe. benedummapamu 43% U3 HUX SBISUINCH
(GUpMBI M3 TPAAWIMOHHBIX «HAJIOTOBHIX raBaHei» — Hunep-
JAHICKUX  AHTUIBCKMX OCTPOBOB, bpuranckux Buprunckux
octpoBoB (BBO), KaiimanoBeix octpoBoB, Kumpa, IlIBeiina-
pun. Kpome Toro, B crpane mmenoch 12,5 TBIC. CHEIMaIbHBIX
¢unaHcoBbIX Kommanmii (Special Financial Institutions — SFI),
4yepe3 KOTopble, Mo naHHbIM llenTpanbHoro Oanka Hwupeprnan-
JoB, B 2002 roxy mpomuto 3600 mipa. eBpo, 9To B 8 pa3 MpeBbI-
mano BBII crpansl. B cepeaune 2000-x romoB B cTpaHe Takxke
HACYHTHIBATOCH 42 THIC. (PMHAHCOBHIX XOIAHWHTOB, 5,8 THIC. W3
KOTOPBIX YIPaBISUINCh TPAaCTOBBIMH KOMIIAHMSIMH. TeM He Me-
Hee, MOYTH Bce O(QUIMANbHBIE MEXKIYHAPOAHBIE U HAIMOHAJb-
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HBIE MHCTUTYTHI He cunTaroT Hupepnanas! opuopom!.

Odmopsl — OCHOBHBIE «Y3/bI», IEHTPBI, 4epe3 KOTOpBIC
NpoxoAsT (MHAHCOBBIE W WHBECTHLHOHHBIE TOTOKH MHPOBOM
9KOHOMHMKH. Exeromnelii skcmopr kanurtana u3 Hunepnanupos,
JlrokcemOypra u Wpnananu — 10—12 TpaH. 10i., 4TO TpeBbIIIa-
er skcnopt kamutana u3 CHIA. A mnoprdenbHble HHBECTHUIMH
¢ ocrpoBoB Kapubckoro mopst u Hopmanaumu pasubl 1/5 mopt-
(enbHBIX MHBECTUIINH, BEIBO3UMBIX 3 CIIIAZ.

Crnenyer OTMETHTb, YTO OQIIOPHI — HE TOJIBKO IYHKTBHI,
yepe3 KOTOpBIE INPOXOAAT MOIIHBbIE (MHAHCOBBIE NOTOKH. OHH
elle SBIAIOTCS UEHTPaMM, U3 KOTOPBIX IPOUCXOIUT YIpaB-
JICHWE TIPEANpUATHSAMH W KOMIAHWSMHM MHOTHX CTpaH MHpa.
WHorna w3 3TUX IIEGHTPOB BEAETCS YINpPaBIEHHE HSKOHOMHKAMHU
LIENIBIX CTPaH.

Hepenko o¢mmopsl Ha3pIBalOT «YEPHBIMU JBIPAMH» MHPO-
BOW DKOHOMHKH. «JlplpaMm» — IMOTOMY, 4TO B O(UIOpHBIE LIEH-
TPbl YTEKalOT TIpoMagHble (UHAHCOBBIE CPEIACTBA, HEOOXOIH-
MBIE ISl COIMAIBHO-KOHOMHYECKOTO PAa3BHTHS TOCYIapCTB.
«YepHBIMH» — TOTOMY, YTO OHH AOCOJIOTHO HENPO3padHBI, HET
HUKakoil wuHpopmamuu 00 onepanusix © (QUHAHCOBO-UMYIIE-
CTBEHHOM TIOJIOKEHUH OQUIOPHBIX KOMIAHWA W WX OeHeduIu-
apax.

Hoxknao Tax Justice Network: kapmuna mupoeoit
oguiopnoit IKonomuku

CornacHO TOCIEIHEMY OTYETy MEXIYHApOJHOH  Hcclie-
posateinbekoil  oprauusauuu  Tax Justice Network (TJN), 3a-
HUMAIOIIEHCS ~ HE3aBUCHMBIMH  pacClCIOBaHMSIMH B 00JacTH
YKJIOHEHHH OT YIUIaThl HAJIOrOB, Ha OAHKOBCKHX cYeTax od-
IIOPHBIX IOPUCAUKINN HaxoguTces oT 21 1o 32 TpiiH. 10u1apoB.

' Xetighey b. OduiopHbie (HUHAHCOBBIE CETH POCCHIiCKOro Ousmeca // DKo-
HoMuueckuid noptain, 2008, dexadpo; Van Dijk M., Weyzig F., Murphy R. The
Netherlands: A Tax Haven? Amsterdam: SOMO Report, 2006. P. 3.

2 Boppba c o¢uopamu: NpPOrHO3 BOEHHBIX JeWcTBuil. UWHborpaduka,
11 mas 2012 r. [Da. pecypc]. URL: http://www.forbes.ru/sobytiya-column/
finansy/82075-borba-sofshorami-prognoz-voennyh-deistvii
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N o510 06Ge3 ydera Takux HE(PHHAHCOBBIX AaKTHUBOB, KaK SIXTHI,
OCOOHSIKM, [BOPIBI, 3aMKH, MHOTOYMCICHHBIE TIPEAMETHl PO-
CKOIIM U TIPOMU3BEIEHHS MCKYCCTBA. OTHU CYMMBI COOTBETCTBY-
10T, M0 KpaiHell Mepe, AecsITOH 4YacTH Bcero o6beMa MHPOBOIO
fdoratcTBa, OICHCHHOTO InBeHnapckuM OaHkoMm Credit Suisse
B 231 TpJaH. poa. (mo coctosinuio Ha cepeauny 2011 r.). Haxe
MHHUMaJbHas OLEHKa B 21 TpiH. [OOJI. IKBUBAJICHTHA CyMMap-
HOMYy BanoBoMy BHyTpeHHemy mpoaykry (BBII) CIHA u Smo-
Huu. Cyns mo BceMy, B OICHKH JIGHEXKHBIX CPEICTB B OQuIo-
pax BKJIIOYAIOTCSl JIMIIb CYMMBI MOCTYMAIOMIMX Ha OaHKOBCKHE
cueTa KalWTaloB, HO INPH 3TOM HE YYHUTBIBAIOTCA JOXOIBI, KO-
TOpBIE MOJYYAlOT BIAJETbIBl O(MIIOPHBIX CUCTOB B BHIE IIPO-
[IEHTOB WJIM MHBIX JO0XOHOB. Tarke ciexyeT MOTYepKHYTh, UTO
OLICHKW, MpuBoguMBIe B Joknane TJIN, HaMHOrO MPEBBIMIAIOT
BCE TMpEIbIAYIINE OLEHKH COBOKYITHBIX O(IIOPHBIX CPEICTB,
KOTOpBIE JIEJIVINCHh DA3IMYHBIMH OpraHu3auusIMd (HH OJHA U3
HUX He npeBbimana 10 TpiH. 1om.).

Her B mokmage TJN M OUEHOK COBOKYIHOH CTOMMOCTH ax-
THUBOB, KOTOpPbIE KOHTPOJUPYIOTCS OQIIOPHBIMH  KOMITAaHHSIMH
0 BCeMy MHUpY (TIpeXJe BCEro, akTHBBI PEabHOIO CEKTOpa 3KO-
HOMHUKH). BeposTHO, YTO BETMYMHBI TAaKUX AaKTHBOB, IO Kpai-
HEll Mepe, HE MeHbLIE, 4YeM OOUmMH O00BEM JEHEKHBIX CPE/ICTB
Ha OQIIOPHBIX OAHKOBCKHX cueTax!.

Tax Justice Network — opraHmsanusi, KoTopas, IO MHe-
HUIO HEKOTOPBIX  AHAJUTHUKOB, MCIOBEIyeT  COLMAJIHCTUYE-
ckue YyOeXIEeHHS W WMEeT peIyTaluio sporo IMPOTHBHHUKA
opmopHBIX  30H. PykoBogmrens  wmccmemoBamus  TIN —
OBIBIIMI  TNaBHBII ~ DKOHOMHCT  KOHCAITHHIOBOH  (pupMBI
McKinsey [Dxeiimc I'enpu. IlpumeuarenbHO, YTO [aHHBIE OTYe-

! VImMeroTcst OTAeTbHBIC OLCHKH KOHTPOIMPYEMBIX O(IIOPHBIMH CTPYKTY-
pamn (HHAHCOBBIX M HE(QUHAHCOBBIX AKTHBOB, KOTOPHIC NENAINCH IPYTHMH
opranm3aiusiMd. Hanpumep, mo manaeiM Boston Consulting Group (BCG),
obuopHsie OaHKH B KOHIE MPOILIOrO ACCATHICTHS YIPABISUIA KAlUTAIOM B
pa3mepe 7 TpiH. 10i., a, HO oueHKaM OpraHu3aluud KOHOMHYECKOTO COTPY-
HuyectBa U pazsutus (OOCP), — 11,5 tpan. nonnapoB. CMm.: Cueswcko Enena.
Bopeba ¢ o¢uiopamu akTHBHAa B Pa3sBUTHIX CTpaHaX, HO TOJE3HA I Pas3BH-
Baromuxcs, 16 anpeins 2009 r. [Dx. pecype]. URL: http://www.investgazeta.net
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ta TIN uMmeroT nByXroauuyHyio AaBHOCTb. OH ObuUl OMyONMKOBaH
Jauumb B uroje 2012 roxal.

MexnyHaponHble  (UHAHCOBBIE  AHAJIMTHKH  IpeAroJiara-
10T, 4TO 3ajadya OT4YeTa — IOJrOTOBKA OOIIECTBEHHOIO MHEHHMS
K OuYepeJIHOMY «Hae3ay» Ha MHUPOBBIX OaHKHPOB — II0JOOHOTO
ycrpoeHHoMy (¢uHaHCOBbIMH BemoMmcTBamu CIIIA u  Benmko-
OpUTaHMM «IIPEeCCHHTY» IIBeWnapckux ©OankoB B 2011 romy.
Hekoropeie skcneptsl mnosararor, 4ro TJN He HacTolIbKO He-
3aBUCHMasl OpPraHW3aLMsl, KaK 3TO KaXETCS Ha MEPBBIA B3IJIAL.
OHm oOpamaroT BHUMaHHE Ha IU(QQGEPEHIPOBAHHBIA ITOAXON
TIN k pa3nuuHeiM OQIIOPHBIM [OpHCAUKIMSAM. He mpouuto He
3aMEYEHHBIM TO O00CTOSTENsCTBO, 4TO TJN BMecTe ¢ BIACTSIMH
CIIA, BenukoOpuTaHWM W HEKOTOPBIX APYTHX 3alaJHBIX CTpaH
B TIOCIETHHE TOIbl OCOOEGHHO spocTHO Hamajnana Ha llIBeiima-
puto u KaiimanoBer octpoBa. Mcxomuoit wunHbopmanmend s
pacdyeToB OBUIM, TPEXIE BCEro, OTKPBITHIE OQHIHUAIbHBIE JaH-
Hele banka mexmyHapomubix pacueroB (L{ropmx), MexmyHapon-
HOTO BAJIIOTHOrO (DOHAA, HAIMOHAIBHBIX EHTPAIbHBIX OaHKOB
U Ka3Ha4yeHCTB. B KadecTBe MONMOTHUTENBHBIX MCTOYHUKOB HC-
IOJIb30BAIMCH UCCIIEOBAHMS BEAYIINX ayAUTOPCKUX (HUPM.

TI'nagnvie opuiopel 6 cnuckax TIN

Eme nmo omyOnukoBaHust ykasanHoro mgokiaza Tax Justice
Network coofmana, 4YTO TJIaBHBIM HAJOTOBBIM YOEXKHINEM MHpa
octaerca IlIBeiinapus, KOTOpas HEOXOTHO IIO CPAaBHEHUIO C Jpy-
TUMH DPa3BUTBIMH CTpaHAMU PAcKpHIBACT JAaHHBIE U IPUBICKACT
K OTBETCTBEHHOCTH HAaJOTOBHIX YKJIOHHCTOB. 3a IlIBeifmapueii B
peliTuHre (UHAHCOBOM HEMPO3payHOCTH, COCTaBIeHHOM TJN,
crnenytor KaitmanoBer octpoBa, JltokcemOypr, ['onkonr um CIHIA.
Hanee wunyt octpoB J[Ixepcu, SAnonus, I'epmanus u baxpeiin.
Peiitunr TJN MeHs€T CIOXKHBILIEECS MpeAcTaBieHue 00 odiio-
pax Kak CTpaHax U TEPPUTOPUAX, HAXOIAIIMXCA 3a MpeaernaMu
«UMBWIM30BAaHHOTO MHUpa» («30JI0TOT0 MWUIMapAa»). B chmcox
0o(IOpOB MOMaJIM MOYTH BCE OCHOBHBIE SKOHOMHYECKH pPa3BH-

I The Price of Offshore Revisited, Tax Justice Network, July 2012.
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teie ctpanbl: CIIA, Tepmanus, Anonus, [lseitunapus, Benu-
koOpuTaHusi  (mocnemHsss  (aKTUYECKH KOHTPOIMPYET  OCTPOB
Jlxepcu, KOTOPHIH JMIIb (OPMATBHO HAXOAWTCS BHE OpWTaH-
CKOM IOPUCIUKIINN).

Cpenu o¢umOpoB, HaxXOAALUIMXCS Ha MepUPEepUd MHPOBO-
ro KalUTaJIMCTHUYECKOTO XO03sHcTBa, BbIAEIsIOTCS KailmaHOBBI
octpoBa, Tpunupman u Tobaro, npyrue OCTpOBHBIE TOCYIapcTBa
Kapubckoro ©OacceifHa. DT TrocygapcTBa HE3aMETHO IEpelll-
T B pa3psa CBOOOIHBIX TOCYAapCTB, HE 3aBHCUMBIX OT MHPO-
Boi momuTuku. Bzsate, x mpumepy, Tpunnmman m Tobaro. Hu-
KaKkol «IEeMOKpaTuu» TyT M B IIOMHHE HeT. B 3Toil ocTpoBHOM
pecriyOiiuke 0 CHX IOp HE OTMEHEHa CMepTHas Ka3Hb M II0-
BCEMECTHO TIPUMEHSIOTCA TEJIeCHbIE Haka3aHMs. 3AeCh HuMe-
IOTCS CTa0MJIBHO BBICOKHE IIOKa3aTeId KOppyNuUuH B cyned-
HOW cdepe, neHcTBYeT 3amper Ha CTOJNb IpONaraHgupyeMble
B  «UMBHJIM30BAHHOM MHPE» TOMOCEKCYalbHBIE  OTHOIICHHS,
JKCHIIMHBI JIMIIEHBl pAda TpakaaHCKux mpaB. OjHako Takue
«HEJIEMOKpATUYECKHEe» MeJOYM HEe CTajld IMPensITCTBUEM JJsd
toro, utoObl CIIA o00BsBHIM ocTpoBa «cBOOOMHBIMMY. Ilpa-
BUTEIILCTBO ~ paspelimiio  paboTaTh HHOCTPAHHBIM  KOMITAHHUSIM
Ha CBOEH TEpPpUTOpHHU, IJII YETr0 BHECIO HEKOTOPbIE H3MEHe-
HHUA B CYLIECTBYIOLIMH HaJOroBBIM KoJAeKc. Bmactu ocTpoBOB
MOJTy4aroT HEOONIBIIYI0 M3AYy 32 CBOE «TOCTEIPHUHUMCTBO»; Ta-
KM 00pa3oM, JOCTUTHYT HEOOXOAMMBIN «DanaHC HHTEPECOBY.

Knuenmot opuioposé u «yciyzu» muposwvix 6anHKos

Ykazannsle B Jokiaae 7JN AeHexXHblE CYMMBbl TNpUHAJJIE-
)kat npuMepHo 10 MIH. (QU3WYECKUX JIUI, KOTOpBIE BIAJCIOT
oIOpHBIME CcUETaMHM HANpsIMYIO0 WJIM 4Yepe3 II0CPEJICTBO IOpH-
IUYecKkux Jmn. B cpemHem momywaercs oT 2 mo 3 MIIH. JON. B
pacuere Ha denmoBeka. 47% CpEeOCTB MNPHHAMICKUT HENOCPEn-
CTBEHHO (pM3UIECKUM JHIAM, 53% — IOpUANIECKUM JHIAM.

I[Mourn nomnoBuHa w3 21 TpmH. gom. (Tounee — 9,8 TpiH.
noi.), mo omenkam TIN, mpuHaIeKUT 92 THIC. CaMbIX OOTaTBIX
mozel (T.e. okoio 1% Bcex (U3NYECKUX JIUI, BIAJCIOIIUX CPEI-
cTBaMH B odmopax). B cpemHeM Ha OIHOTO dYeloBeKa B JTOM
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TpymIe caMbIXx OoraTeIX Jrofei mpuxomutcs Oomee 100 muH. 107
Ha OQUIOPHBIX OAHKOBCKHX CUETAX.

B pa3memenun cpenctB B O(IIOPHBIX OPUCAMKIMAX (Pu-
3UYECKUM JIMIAM OKa3bIBAIOT COJCHCTBHE M IOCPEIHUIECKHUE
yciayrn OaHKM, WHble (UHAHCOBBIE IIOCPEIHHKH W KOHCYJIb-
tauTel. Kak ormeuwaer J[DkeiiMc ['eHpu, mepememiath TEHEBBIE
JEHBI'W 1O MHpPY (UHAHCOBOH OJIIUTE IOMOTAlOT OQHINaIbHbIC
CTPYKTYpPBI,  «TPYAOJIOOMBBIA  poll  NpO(eCCHOHANBHBIX  TO-
MOIIIHUKOB M3 cdepbl YacTHOTO OaHKOBCKOTO OOCITY>KUBaHHUS,
IOPUINYECKNX, OyXTaJTepCKUX W  HWHBECTHUIMOHHBIX  YCIIYT».
Jns okazaHuMs TOXOOHOTO pOAa «AEIMKATHBIX» YCIYyT MHOTHE
KpyHHbIE OaHKM e€IIe B KOHIIE IIPONUIOTO BEKa CO3JaJM IOJ-
paszeneHus, TOJNYYMBLIME Ha3BaHue «private bankingy. Kpyn-
HeWIMMU OaHKaMH B CEKTOpe ychyr «private banking» Ha3bI-
BaroTcst mBednapckue UBS, Credit Suisse u amepukaHcKuit
Goldman Sachs. Hameproe, cerogHs Henp3s HAaWTH HH OIHOTO
TpaHCHAIIMOHANTFHOTO OaHKa, KOTOPBII OBl He paboran ¢ od-
LUIOPHBIMH KIIMEHTaMH WM He oOecredyuBan Obl CBOMX KIIH-
EHTOB OQIIOPHBIMH YyciayramMud. Ha o¢mopsl, M0 HEKOTOPBIM
oueHkaM, mnpuxoautcs 14—17% TpaHCrpaHW4HBIX — (DUHAHCO-
BBIX aKTHBOB M 00513aTeJILCTB OaHKOB Mupal.

TIN BeImEISICT nAmboecam 6edyujux Mupogvix Oankog (mon-
50), 3anmmarommxcst oQmopHeIM OusHecoM. Ilpu  ywactum
tor-50 B o¢mopax, mo omeHkam TJN, pasmemeHo oxoio 12
TPJH. JOJ., T.. TNPUMEPHO IIOJOBMHA BCEX OQIIOPHBIX JIEHEXK-
HbIX cpeactB. B 2005 roay sToT mokaszaTelb COCTaBisLT 5,4 TPJH.
JIOJL.; TakKUM 00pa3oM, 3a MTh JIET OH YBEIHUHICs Ooiee ueM B
nBa pasa. IlepBble aBe cTpouku B crucke Tom-50 (110 COCTOSHHIO
Ha 2010 r.) 3annmanu mBelnapckue 6anku UBS u Credit Suisse.
[Nocnenyromue Tpu MecTa NPUHAUISKAIA TAKUM BCEMHPHO H3-
BECTHBIM eBpomneiickum Oankam, kak HSBC, Deutsche Bank,
BNP Paribas. [anee cnemoamu Oanku Yoma-ctput: JPMorgan
Chase, Bank of America, Morgan Stanley, Wells Fargo 1 Goldman
Sachs. Ha Oanku, Bxomsimue B TOm-10, TPUXOAMIOCH TPUMEPHO

! Bops0a ¢ o¢opamu: IporHo3 BOCHHLIX JeiicTBuii. NHporpaduka,
11 mas 2012 r. [On. pecypc]. URL: http://www.forbes.ru/sobytiya-column/
finansy/82075-borba-sofshorami-prognoz-voennyh-deistvii
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6 TpimH. N0J., pa3MEIICHHBIX Ha odmopHbIX cuetax (T.e. 50% oT
o0mreit cymmsI Tom-50).

Omkyoa nocmynaiom cpeocmea 6 ogpuiopvt?

Ilepemernenne 3HAUMTENBHOW YacCTH KPYNHBIX JEHEXKHBIX
cpeactB B OQIIOPHl TMPOMCXOAWT W3 MHUPOBBIX (PUHAHCOBBIX
LIECHTPOB — HLm—ﬁopKa, Jlonnona, Ilropuxa, I'onkonra, Tokwo.
OcCoOEeHHO aKTHUBHO TIOJB3YIOTCS O(IIOpaMH CTpaHbl  aHIJIO-
CaKCOHCKOH skoHoMmueckor wmoxaenu, T1.e. CIIA wu Benuko-
Oputanmsa. M3 100 kommanmit BemmkoOpuranum ¢ HauOombmien
KanuTaJn3alnell, KOTOpbhle BKJIIOYEHB! B JIUCTUHT JIOHZOHCKOM
(oHmOBOM OWpXkH, BCcero 2 HE HCHOIB3YIOT YCIyTH OQIIOPOB.
OcranmpHble ke uMeroT Oonee 8 000 mouepHHX YUpeKICHHH B
Oo(IIOpHBIX IOPUCIUKIMAX BO BceM wmwupe. Teppurtopuu ['epH-
cu, Jlxepcu U OCTpoB M»dH yXkKe HECKOIBKO BEKOB SBISIOTCS
opmopubiMi  30Hamu  BenmukoOpuranun. Amepukanckue THK
SBISIFOTCS HanOoJiee AaKTUBHBIMU (TIOCTIE aHIIIMHCKHUX IIPEIIpH-
STAH) TONB30BATESIMA  yCcIyr o¢mopoB. M3 cra KpymHEHIIHX
KOpIiopanuii AMepuKH, aknuu KouxX oOpamaroTcs Ha Oupxke, 83
KOPHOPAIMH UMEIOT JOYEpPHUE KOMIIAHUN B OPIIOPHBIX 30HAX.

Cpezncta B OQIIOPH TaKKe YTEKAIOT M3 CTpaH, SKCIOPTH-
pyromux B OOMbIINX 00BEMax ChIpbE M I'OTOBBIC HM3lenus. B mep-
ByI0 odepenb — U3 HedremoObBarommx crpad. 3a 1970—2010
rogsl cornmacHo wuccienoBanuio TIN  Obuto  BeIBEAE€HO (MIIPA.
mon.): m3 Kyseiita — 496; u3z Caymosckoit Apasunm — 308; u3
Hurepun — 306. OnuH M3 MHPOBBIX JIUACPOB O(MIIOPHBIX HCXO-
noB — Poccust: 32 1990—2010 roasl u3 cTpaHbl OBUIO BBIBEJICHO B
opmoper 798 mipa. mon. (B cpedHEM 3a ToJ IOJIydaeTcsl IOYTH
mo 40 mupn. mon.). Oumenku TIN coBmagaroT ¢ O(QUIIHATHEHBIMHU
nmanabiMu  [lenTpanpHoro ©Oanka Poccuiickoit ®enmepanuu. Tak,
B 2010 romy dMCTBIi OTTOK dYacTHOro Kamurtana u3 Poccum co-
craBun 34,4 mupa. pon., B 2011-m — 80,5 mupn. mon., a 3a 2012
ToJl COrJIaCHO NPOTHO3aM OH MoeT mnpeBbicuTh 100 miapza. noi-
JIapoB. Y’K€ YINOMHHABIIMICS HAMM PYKOBOIUTENb HCCIE0BA-
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aust TIN [Dxeiimc 'enpu momaraer, 4ro Oonblasi 4acTh CpEJNCTB
n3 Poccnm Obuta BeIBeZieHa Ha BOJIHE MPUBATHU3AIMU TOCYAAp-
CTBEHHBIX aKTHBOB.

Onepeann Hally CTpaHy IO CyMME OTIPAaBICHHBIX B OQ-

mopel akTUBOB ToJIbko Kwurtaihi — 1,2 TpnH. mosmmapoB. IlpaBna,
nanueie o Kutato mpuBogstes 3a 40 net, ¢ 1970 roma, a mo Poc-
cun — numb 3a 20. Tak 9TO MO CPEegHETOJOBHEIM MOKA3aTeIIsIM

OercTBa YacTHOTO KamuTana B oQuopsl Poccus sBusercs 0e3-
YCIOBHBIM JHJEPOM CpEeOd CTpaH, HAXOASIUXCSA 3a MpeleraMu
30HBI OOWTaHHS <«30JI0TOTO MWUIHapaa». 3a Poccueit cuemyror
(nepuoa 1970—2010 rr., mapa. poi.): Kopes — 779; bpazunus —
520; Kyseiir — 496. Ilo oTHOImIEHHIO K MHHUMAJIBHOW OILIEHKE
CyMMapHBIX CpEeACTB Ha OaHKOBCKWX cuerax oduiopoB (21 TpiH.
JIOJL.) CpeAcTBa, mpumenmme u3 Poccun, coctaBnsiot 4%.

IIpobnemot, noporcoaemvle ouiopuzayueii Mupoesou
IKOHOMUKU

C 1970 mo 2010 rox, mo omenkam mokmana TIN, u3 pa3BuBa-
formuxcsi SKoHOMHK (Bcero 139 crpan) ymwto ot 7,3 mo 9,3 TpiH.
non. (B cpegHeM B pacdere Ha roj moiydaercs okoio 200 mupa.
non.). C ydeToM WpOIIEHTOB W WHBIX BHIOB JOXOJOB peajbHas
BEJIMYMHA JTHUX KAalUTAJIOB YK€ HAMHOTO TMpeBBICHIA 15 TpiH.
non. (camas KOHCEpBaTHMBHAas OIleHKa). Ecim Okl 3T JCHBIH
He OBUIM BBIBEJCHBI B OQIIOpPHI, OCIHBIC CTPAaHBI YXKE MOLIH
OBl pACIUIATHTHCSA C BHEIIHUMH JIOITaMH W CEPbE3HO YCKOPHUTH
cBoe pasButhe. Ecim B3ATh HEYYTCHHBIH OQUIOPHBIA KamuTal
BCEX Pa3BHBAIOIIMXCS CTPaH, KOTOpPhIE MO TPAIUIIMOHHBIM pac-
yetam B KoHie 2010 roga uMenu COBOKYIHBIM BHEUIHWH JOJT
4,1 TpmH. HON., TO OKa)XeTcs, YTO WX JOJT COCTAaBIICT MOPSAKA
MuHyc 11 TpmH. HON., TO €CTh, MO CYTH, 3TH CTPaHBI SBISIOTCS
YUCTBIMU KpeauTopamMH, a He JoiukHukamu. I[Ipomie rtoBops,
JKUTETN HeOOTraThIX pa3BHBapOIuXcsA cTpaH (85% oT MHPOBOTO
HACEINICHHsI) MOTJIM OBI JKHTh COBEPUICHHO WHAuYe, €CIH OBl JCHb-
TH OCTAaBAIWCh BHYTPH WX IKOHOMHK. Ho, Kak oTMedaeTcs B [O-
KIajie, BBIBEICHHBIC AKTHUBBI MPHHAAJICKAT HEOOJBIIOW TPyIIe
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COCTOSITENBHBIX JIIOZIEH, B TO BpeMs KakK [JOJITH HpPaBUTENbCTBA
JexaT Ha IUledax BcexX TrpaxngaH. Ecium OBl yKkpeITas cymma B
21-32 TpmH. A0J. TPUHOCHWIA CKPOMHBIA H0Xx04 3% TOHOBBIX H
9TOT noxon obmaraics Hamorom 30%, NHOIYT WCCIENOBATEINH,
odmopaple akTHBH namu Ol mpuObUTE 190—280 mupn. mom. B
MEepBBIN ke TOoA. DTO NMPUMEPHO B JBa pas3a OoJjblie, YeM 3KOHO-
MHYecKH pa3BuThle TocynapctBa (wrieHsl ODCP) BbIensSioT Ha
MaTepyuaJIbHyl0O IIOMOIIb M PAa3BUTUEC CTpaHaM, HaXOJAIIUMCA 3a
TIpeiesiaMy 30HbI OOUTaHHS «30JI0TOT'0 MUJLTHAP/IAY.

Henmomonmywyaemple  HaloroBble  IOCTYIUICHHS — HACTOJIBKO
OTPOMHBI, YTO «IOCTATOYHBI Ul TOTO, YTOOBI CYLIECTBEHHO IO-
NpaBUTh (HUHAHCOBOE TIOJIOKEHWE MHOTHX CTpaH, OCOOEHHO
pasBuBatommxcs», nomdepkuyn Jhxeiimc I'enpu. C nmpyroit cro-
POHBI, IO CJIOBaM pPYKOBOJUTECIA HCCICOAOBAaHUA, B 9TOM HOBO-
CTH €CTh M IIOJIOXKUTEIbHBIH acleKT: MUpP OOHapYXWJI «UEPHYIO
IBIPY», B KOTOPYIO YTEKalOT ()MHAHCHI, ¥ OLEHHI Pa3Mepbl 3TOr0
3aIPSTAaHHOTO B O(IIOpax «KIIanay.

Bo BcemM Mupe mnpusHaercs, yTO ycuJeHHE OQIIOPHOrO Xa-
pakTepa MHPOBOH OSKOHOMHKH CO3[a€T CEphe3HbIe DKOHOMHYE-
CKHE W COLMAaJIbHBIC NPOOJIEeMBbl AIS MHOTHUX CTPaH MHpa U Ui
BCEro uenoBeuecTBa. MOXXHO Has3BaTb, IO KpailHEH Mepe, Tpu
OCHOBHBIE TTPOOIICMBL.

1. Huskuii ypoBeHb HAIOTOOONOXKEHHS B OQIIOPHBIX 30HAX
NOApbIBaeT (UCKAIBHYIO 0a3y CTpaH, PE3MAEHTHl KOUX IIOJIBb3Y-
10Tcsl  yciayramu  odropoB. CoOrjacHO caMbIM KOHCEPBAaTHBHBIM
OILICHKaM, OIOJUKETHI BCEX CTpPaH MHUpa JIMIIAIOTCS KaXIbIH Tox
HE MEeHee 3 TPJIH. /I0J1., KOTOPhIE yTauBaIOTCS B O(IIOpax.

2. CoBepleHHE aHOHMMHBIX OIEpalMii — HPEANOCHUIKH
JUIL  OTMBIBAHMsI HENETalbHOW NpUObUTM M (MHAHCHPOBAHUS
MHpPOBOTO TeppopusMa uepe3 odumopsl. Odmopsl crmocooCcTBy-
IOT POCTY OpPraHM30BaHHOW 3KOHOMHYECKOW IPECTYIHOCTH,
0COOCHHO TpaHCTPaHUYHOM.

3. B pesyinprare cnaboro peryiaupoBaHHs (HHAHCOBBIX OIle-
pauuii B oduiopax MOBBIIIAETCS PUCK HEKOHTPOJIHPYEMBIX II0-
TOKOB TaK HAa3bIBAEMBIX «TOpAYUX JCHET», UYTO )IeCTa6I/IJ'H/I3I/IpyeT
rI100aIbHY 0 (PMHAHCOBYIO CHCTEMY.
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Aomunucmpayus bapaxa Obamvl: «<Kpecmogwlii HOX00»
npomue oghutopos

C HekoTOpeIX mop (HyNeBBIE TOABI HAIIETO CTOJETHA) B
MHupe Hadanmach Ooppba ¢ odmopamu, korma CIIA wu eBporei-
CKHE CTpaHbl BIPYr OOHApYXXHIH, 4YTO TEPSIOT 3HAYNUTEIbHbIC
cymmbl HaioroB. B CILA, mo o¢uuuanbHbIM OlEHKaM, Ka3Ha
€XKEroJHO JHIIanach, MO KpaiiHeil Mepe, 100 mupa. mon. wu3-3a
UCTIONB30BaHUA ~ AMEPHUKAHCKHMMHU  HAJOTOIUIATENbIIUKAMU  O-
mOpHBIX cxeM. OcoOeHHO OOJbIIYI0 3HEpruI B O0oprde ¢ of-
mopamMu  pasBuia anMuHucTpanus bapaka OOambel. Eme o
TOro, Kak paspaswmics ¢uHaHcOBBbI Kpusuc, B CIIA Hauamachk
MOJrOTOBKA  3aKOHOMpoekTa «O IpesoTBpamieHu  3JI0YHOTpe-
OneHnil HaJOTrOBHIMM raBaHAMM»!; Ob0ama NPOJOIDKMI TIPOTaj-
kuBaHue 3akoHompoekta B Konrpecce CIIA. Hawmbonee cymie-
CTBEHHBIMU B 3aKOHOIIPOEKTE CTAIHU CIETYIOLIUE MOTOKEHUS:

1) ycranoBneHne Oosiee CypoBBIX TpeOOBaHM ISt HaJOTOIUIa-
tenpiukoB CIIA, ncnonb3yromux opopHbie IOpPUCIUKINY;

2) mnpenocraBnenne Kaznaueiictey CIIA nonHoMoumii 1mo ocy-
LIECTBJICHUIO CIIEHUAIBHBIX MEp IPOTHB WHOCTPAHHBIX IOPHC-
JUKIMH W (UHAHCOBBIX HWHCTUTYTOB, IHPEMATCTBYIOIIUX CcOOpY
HAJIOTOB; 3) BBEIACHHWE HAJIOTOOOJOXKEHHUS OQIIOPHBIX TPACTOB,
UCTIONB3YEMBbIX IJIsI TIPHOOPETEHUs] HEABWKHMOCTH, IIPEIMETOB
HCKyCcCTBA W IOBENUpPHBIX yKpamennid mia nun CIIA, u npu-
3HaHWE JHL, (AKTHYECKH IIOJMYYAIOIIUX AaKTUBBl  OQIIOPHBIX
TpactoB, OcHeduimapamu; 4) yBeauueHue MmTpada IS JIMII,
HCTIOJB3YIONMX HAJIOroBble yOexwmia, a0 150% OT MmoIydeHHBIX
HMH OT TaKOH AEATETBHOCTH JOXO/IOB.

Pe3kuii poct rocymapcrBeHHOro jgoira U JnepuuuToB (ee-
panbHoro Oromkera B CLIA mocne BXoxaeHHs CTpaHbl B (DHHAH-
COBBI KpW3UC BBIHYAWIM aMEPUKAHCKUE BJIACTH BBICTYNUTH C
TPOMKHUMH 3asBICHHSIMH O CBOUX IUIaHax «pazo0paTbcs» € OT-
JenbHbIMUA  opuiopamu. OCOOGHHO DJHEprHYHbIC 3asBJICHUS Ha
ATOT cueT cTan Jenatb bapak O6Gama. Ilog ero ocoObiM mpuile-
JoM okazanuch KaliMaHOBBI OCTpoBa — H3ITIOOJIEHHOE MECTEUYKO

I'Bill S. 681 ‘Stop Tax Haven Abuse Act’.
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aMepHUKaHCKOro Kanurana. /ouepnue @upmvl mam umerom ma-
Kue 2Ueanmovl amMepukanckozo u muposozo busmeca, xax Coca-Cola,
Procter & Gamble, General Motors, Intel, FedEx, Sprint u op. B ¢u-
HAHCOBOM MUpe 8 X0O0Y ULYMKA: CAMbIM U3BECMHbIM 30AHUEM 8 MUpe
¢unancos sersemcs ne Hvio-Hoprcras umu Jlondouckas gondo-
sble Oupoicy, a «A2ndHO Xaycy, CKpOMHOE NAMUIMANCHOE OPUCHOe
30anue Ha bonvwom Kaiimane, ropuduueckuil aopec MHOSUX MbICAY
3apecucmpuposantblx Ha ocmpogax xomnanui. «Ha Katimano-
8bIX OCMPOBAX eCMmb 30anue, 8 Komopom pacnorazaromes 12 moic.
amepuKkanckux Kopnopayuu, — 3aseun bapax Obama 5 saneaps
2008 2. 6 Manuecmepe, wmam Hovto-Imnwup. — Omo uau camoe
npOCMopHOe 30anue 6 mupe, Uil camoe OOIbULOe MOULEHHUYECTNBO
6 mupe. U mul gvisichum, ymo smo maxoey». Hecmomps na pewiu-
Mocmb mozoawHe2o Kanouoama 6 npesudewmuvt CILIIA, xomopas,
Kcmamu, ¢ Npuxoo0om e2o0 K 61acmu He nokonebanach, ¢ «Aenduo
Xaycom» pazobpamvcsi cambviil GIUSMENbHbIL 4el08eK HA NiaHeme
mak u He cymen’.

Haubonee cepbe3HBIM MPaKTHYECKUM ImaroM B o0jacTu
60ppObI ¢ odmopamu cinexyer HasBarb mnpuHsithe B CIIA B
mae 2010 roma zakona o HANO2080U OucyuniuHe, KacaroIIEerocs
UCIIONIb30BaHMs 3apyOexHbIX cueroB. B ¢espane 2012 rtoma c
Opannumeit, Wrammeii, [epmanmeit, BemukoOpuranumeir wu Hc-
MaHHEW 3aKIIOUEHO COINIALIEHHE II0 COBMECTHOMY IPOBEICHUIO
JAHHOTO 3aKOHOJATEJIbHOTO aKTa B JKM3Hb. B paMkax 3Toro co-
TJIAICHNS HAIMOHAIBHBIC HAJIOTOBBIE CIYKOBI HMEIOT IIPaBO
B3aUMHO OOMEHHMBaTbCd WHGpOpPMAIMEl ¥ TNPEeNOCTaBIATH OT-
yeTHOCTb. Ho ocoOeHHO BbIMIphIBalOT OT 3TOro 3akoHa Coenu-
Hennble Illtarel. JlaHHBIH aKkT mnpexycMarpuBaer, 4To OaHKH H
uHble (MHAHCOBBIE WHCTUTYTHI JPYTMX CTpaH JOJDKHBI CTaTh
JOOpOBOJBHBIMM ~ areHTaMH AaMEPHKAHCKOH  HalorOBOM  CITyX-
O6bl. OHM JOJDKHBI JOKJIAJbIBaTh O TIOJO3PUTEIBHBIX (C TOYKH
3peHusi HanoroBbix wuHTepecoB CIIA) cuerax u omepanusax
GU3MUECKUX W IOPUIUYECKHX JIMI, HMEIOIMX aMEpUKAHCKOe
npoucxoxkaeHne. Ecnm OaHkM M WHbIE (MHAHCOBBIE HMHCTUTYTHI

! Yepuble apIpsl MEPOBBIX (uHAHCOB, 23 mionst 2012 r. [ pecype]. URL:
http://www.expert.ru
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JIPYTUX CTpaH OyAyT 3aMeueHbl B HEXEJaHUH «COTPYAHUYATH» C
Hanorosoii ciyx6oii CILIA, To B OTHOLIEHUM TaKUX HWHCTHTY-
toB CHIA MOTyT mnpeanmpuHUMATh COOTBETCTBYIOUINE CaHKIUH.
He TpymHO 3aMeTHTh, YTO TOA TPHUKPHITHEM OOpPHOBI C oIIo-
paMH U HaJIOTOBBIMH 3noymnorpebnenusmu Bractu CIIIA  xoTar
[MOCTaBUTh TOA CBOH TpsAMON (aAMHHHCTPATHUBHBINA) (PHHAHCO-
BbII KOHTPOJIb IpyTHe CTPaHBbI.

Bopvoa c opuwopamu u noevie ghunancosvie cxemol

Temeps i1 00e3NWYMBAHUS BIAACTbIIa AKTHBOB HAIO WC-
M0JIb30BaTh HE OJMUH O(QUIOp, a yenouxky oguiopos, B 4YUCIE KO-
TOPBIX €CTh 0053aTE€JIbHO TEPPUTOPHS, TJE PETUCTPUPYIOT KOM-
MnaHuyu C HOMHUHAJIBHBIMHU AOUPEKTOpaMU U CO6CTBCHHI/IKaMI/I, a
peanbHble COOCTBEHHUKH He (GUIYpHPYIOT HH B OIHOM M3 JIO-
KyMeHTOB. WX cranu Ha3pBath Oeneguyuapamu (pearbHbIMU
BBIFOJIONIONTyYaTe/IsIMH).  Takas cxema, HampuMmep, HCIONb3yeT-
Cd KOPPYMIIMPOBAaHHBIMH YMHOBHUKAMH, JIUIAEPAMH OpPraHU30-
BaHHBIX [IPECTYIHBIX TPYIITHPOBOK.

CerofHs B pPa3MUYHBIX OQHIMANBHBIX IOKYMCHTaX (HAIpH-
Mep, Ha O(UIHATBHBIX caWTax) OGUTYpUPYIOT HAa3BaHHUA HOMU-
HAanbHBIX Oepoicameneli akyuil, B KadeCTBE KOTOPBIX BBICTYHAIOT
KpymHEHIIne MHpPOBBIC OaHKHM, OKAa3bIBAIOIIME YCIYTH «private
bankingy. OpHako HOMUHAIBHBIE JEpXKATE€IH HE pPACKPHIBAIOT,
KTO SIBJSICTCS JICHCTBUTENLHBIM JIepXKATElIeM aKIMid, — TaKyro
MHOPMALIMIO MOXKHO IOJYYHUTb TOJBKO MO 3ampocy cyna. ¥Ymo0-
Has (opMa cHpsTaTh CBOK COOCTBEHHOCTh JIMIIAM, HE JKeJaro-
LM «CBETUTHCS».

Haneko 3a mpumepaMu XOAWTH HE Hano. Bozbmem poccuii-
cKkhe aknuoHepHble obOmectBa. Jepxkatenmu 97% akmmii OAO

«/Iykotin»y — HOMMHaNbHbIE. TpU 4YETBEPTU AaKIUH HAXONATCS B
HOMHUHAQJIBHOM  JepkaHuu y  Huaepianiackoro «MHI-6anka»
(«EBpa3zus»), OocTalbHble — Y YHUCTO POCCHHCKMX HOMHHAIBHBIX

nepxareneid. OmnunaMm oduIHanTsHO NpHHAIEKAT 3% aKIui,
XOTS CUMTaeTcs, 4YTO KpyHmHeWmmi makeT akmui «Jlykoiima»
MPUHAJICKUT €ro MeHemkepam — Baruty AneknepoBy (21%) u
Jleonnny ®enyny (9%). OnHako mNpOBEpUTH 3Ty HH(POPMAIHIO
HEBO3MOXHO.
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[lo nHemaBHMM cooOuieHusiM, y 27% akumii rocynapcTBeH-
Horo «lasmpoma» HOMHHanbHblEe nepxarend. Ceeime 50% ak-
uuii 'MK  «Hopunbckuil HHMKENb» y HWHOCTPAHHBIX HOMHHAJIb-
HBIX Jepxarenedl win B odmopax. Y «Pycanay HOMHUHaIbHBIM
aKLMOHEpaM MpuHaaiexar 25% akuuid, a BCS KOMIIAHHUS KOH-
Tponupyetcs u3 oduropal.

@daktuueckn  KpynHeWmme OaHKM  MHpa, IOPHIMYECKHE
¢upMBI M Haxe OTICIbHBIE (HU3MUYECKHE JIMIa B3UIM Ha ceds
(YHKIMIO TI0 COKPBITHIO KOHEYHBIX aKIMOHEPOB M OeHeuIu-
apoB, KOTOPYIO paHbIlE BBINOJHIN O(UIOPHBIE IOPUCIUKIIHY.
[TosTOMy pe3ynbTaTel «Hae3ga» 3alaiHbIX ToCyJapcTB Ha od-
MIOpEl KaK «HH()OPMAIMOHHO HENpPO3padHbIE 30HBD OKA3aJIUCh
HUYTO)XKHBIMH.

bopuvoa c opuopamu kak cpedocmeo nepeodena
dunancosvimu cpynnamu cghep mupoeo2o énuanus

IMon mnpukpbiTHeM OOpBOBI BiAacTel OTHENBHBIX CTpaH 3a-
nmaza ¢ ogumopaMu 3amagHble OaHKM BeayT mepexaen cgep cBoe-
ro BiusHMsA. Haumbonee sipkmii mpumep MocieIHEro BpeMEHH —
naienne Biacted CIIIA u BemukoOpuranmm na IlBeiinmapuro.
I[Mox BumoM O6OpwOBI C OIIOpaMH TPOMCXOOUT IPOIECC YHHU-
TOXEHHUSI TPEThEro IO 3HAYUMOCTH MEXKIYHApPOIAHOro (hHHAH-
coporo 1meHtpa. B 2011 romy bepH BBIHYXAEH OBUT 3aKIIOYHUTH
cornamenusi ¢ CIIA, BenukoOpuranuein um ®Ppanuuei, Hanpas-
JICHHbIE Ha BCAYECKOE COJEMCTBUE BIACTSIM 3TUX TpeX CTpaH B
packpeITUd WHPOPMAIMK O HEyIUIaTe HAJOTOB HMX TpakIaHAMH,
SBISIFOIIMMUCS. KJIMEHTaMH MIBEHIIapcKux OaHkoB. B pesynbprare
HadJajcs MAacCcoBBIM mcxox kamutanoB w3 lleermapuu. Kynma? B
BOTYMHBI, KOHTPOJIUPYEMbIC AMEPUKAHCKUMH W OpHUTaHCKUMH
6ankamu. [Ipexne Bcero, Ha baramckme octpoBa m Bpuranckue
Buprunckue ocTpoBa, HaxondlMecs IO IOPUCAMKIMEN Bce
To ke BemukoOpuranum (3TH TeppuUTOpUH (GOPMAIBHO He3a-
BHUCHMBIC, a pealbHO SBISIIOTCA «3aMOPCKUMH TEPPUTOPHUSIMH
BenmkoOputanum» BO TJIaBe C MOHApXoM — KopoieBoi Bemm-

! Crpaterust — sBakyarws, 5 nexadpst 2011 r. [Dm. pecype]. URL: http://
www.gazeta.ru/column/mikhailov/3858474.shtml
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koOputanuu Enuzaseroii II, HasHadaromiei ryOepHATOpPOB B OTH
3emin). YacTh KamuTajaoB IEepeMecTHiach B HaJEXKHbIC OaHKH,
nelictytomue Ha Tepputopun CIIIA u BenmnkoOpuranum.

Ho 310 eme He Bce. IlIBeiiapckum OaHKaM MPHUILIOCH pac-
komenuthcs. B aBrycte 2011 roma IllBedinapus oduiuanbHO
BeITUTaTHIa BenukoOpuranun Oonee 600 MIIH. JOJI. CKPBITHIX Ha-
JIOTOB €€ TpaX[OaH, XPAaHWBIINX CBOM KaIMTAlbl Ha JEIO3UTax
6anxoB IIBeitmapuu. C saBaps 2012 roma MHHHCTEPCTBO IOCTH-
muu CIIIA Bemer paccienoBaHuwe B OTHOIIGHHMH 11 mBedmapckux
6ankoB, Bkimouas Wegelin, Credit Suisse u Julius Baer, o coneii-
CTBHH WX B «HEYIUIATE HAJIIOTOB AMEPHKAHCKUMHU TpakKIaHAMI.
VYxe B Havanme 2012 roma oamH w3 crapeimmx Oankor IlIBeiira-
pun — Wegelin mpoman cBoi OW3HEC M3-3a HAYABIIETOCS paccle-
nmoBaHWsA. He wuCKIFOYEeHO, d9TO IIBEHIApCKUM OaHKaM TPHUIETCS
Takke BHOocUTh B KkazHy CIHIA Hemampie CyMMBI B TOpSIKE KOM-
MCHCAlMU 33 HCBBIIUIAYMBABIINECS WX AaMCPHKAHCKAMHU KIUCH-
TaMU HaJIOTH.

bopvoa c opuopamu: kaznums Henwvza Munoeams

Bo Bpems mocnemHero (mHaHCOBOTO Kpm3mca K Ooppbe ¢
odmopaMu TMONKIIOYHINCE BCE OCHOBHBIC CTpPaHBI 3amama |
MHOTHE U3BeCTHble NoAuTHKU. [laxke mnanma Pumckuii beneauxr
XVI 3asBui, 49TO «IMIIaeT (HUHAHCOBBIC OQIIOPHI CBOEro Oiia-
rocioBeHus’». B odunmaneHOM gokymeHnTe marckoro «CoBera
CIIPABEJIUBOCTH ¥ CBOOOMBI», OOHAapOJIOBAHHOM IO HUTOram
MexayHaponHo  KOH(pEepeHIHH 10  (QUHAHCHPOBAHUIO  pas-
Butus B Jloxe (29 Hosi0ps — 2 nmekabps 2008 r.), ormeuaercs,
49TO0 OQIIOPHBICE PBHIHKH CBS3aHBl C HEJCTAIGHBIMUA TPHOBLIA-
Mu. Odmopsl TPOBOAWIM HEPa3syMHYI0 (HHAHCOBYIO IIOJH-
THKy, KOTOpasi B WUTOTe TpPUBENa K HEHEIIHEMY (HHAHCOBOMY
kpusucy. IlpemocTtaBisii BO3MOXHOCTU JJIsl COKPBITHS HaJIOTOB,
OHH CHPOBOIMPOBANM THUTAHTCKHH OTTOK KAIMTAJIOB, HAHECIH
rpoMangHblii ymepOd OeAHBIM CTpaHaAM M TMO3TOMY JOJDKHBI OBITH
3aKpBITHIL.

I Der Spiegel, 2008, Dez. 9.
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Onmnako mocne 3aBepiieHHs T1epBoi  (asel  puHaHCOBO-
ro Kpu3uca aHTHO(MIIOPHBIM 3aman 3amaja CHIBHO TIOHIeN Ha
yObIb. PeanpHas moNMTHKA OTAENBHBIX CTpaH 3amaga B OTHO-
meHnn o¢IIopoB BecbMa mnpotuBopednBa. C OJHOW CTOpOHHI,
OHM TIOOIUIPSIFOT COXpaHeHWe (M Jake pa3BUTHE) TeX OQIIOPHBIX
TEPPUTOPUH, KOTOpHIE O0ECHEeYMBAIOT NPUTOK CO BCEro MHpa
Kanurasa Ha cyera OaHKOB cBomx crTpaH. C Apyroil CTOpOHHBI,
OHM TPENIPUHUMAIOT TONBITKH MPEJAOTBPALICHUs] OTTOKAa Ka-
mUTaga B OQIIOPHEI CO CBOMX TEPPUTOPHHA, UTO AUKTYETCS CO00-
paXKeHUsIMH (PUCKAIBHOTO XapaKTepa.

Ipaxmuueckue waeu 6 dene 6opvdOLL ¢ opuiopamu Kapubcko-
20 bacceiina aomunucmpayuu b. Obamvi, 0 Komopwix muvl ckasanu
sblile, NOKa Oaiu O4eHb HesHauumenvbHwlll dpgexm. Touno max-
JHce obewanu «pazodpamvcsay co ceoUMU OQPuUIOpamu egponelicKie
cmpanvl (co Llseuyapueni, Jlrokcembypeom) u Kumaii (¢ I'onxon-
eom). Tlocae nauana xpuzuca 2008 z2o0a nuodepvr G20, obcyscoasn
Mepbl no 00pvbe ¢ Kpusucom, HeOOHOKPAMHO 0bewjanu 3aKpblmb
«Hanozoevie casanuy. B 2010 romy ObIM BHECEHBI IONPAaBKU B
MozenbHytlo KoHBeHiuio ODCP mo Hamoram, KOTOpbIE —YixKe-
CTOUMJIM TOJIOKeHHsT o packpbituu uHopmamuu. C 2010 rona
noanucano Ooinee 600 cornamieHuii 06 oOMeHe WHpoOpManue,
KOTOpBIE IIOMHMO IIPOYETO0 pE3KO OrPaHWYMBAIOT OaHKOBCKYIO
TaitHy. OOHaKo ycnexu okazanuch 04eHb CKPOMHLIMU.

3aciry’KMBaeT BHMMAaHHMS NpaKTHKyemas BJIacTsIMU [ epmanuu
Mepa OOprOBI ¢ YKPHIBATEIHCTBOM KalHUTAIOB B O(IIOPHBIX 30HAX
EBporel — mpuoOpereHue ¢enepaqbHBIMA M 3€MEIbHBIMU TIpa-
BUTEILCTBAMH HEJETANBHBIX JAWCKOB C WH(pOpPMAaIMe O cYeTax
B COOTBETCTBYIOIIMX OaHKax. Mepa 3Ta oOKkaszajgach BechbMa JCH-
CTBEHHOH, XOTS M KPHUTHUKYeTCS MHOTHMH TOCYJapCTBEHHBIMHU
JeITeNIIMM M TNOJMTHUKaMu B EBporne Kak «He BIOJHE 3THYECKU
guctasi». OpHako ceromHs BuacTsM ['epmanum, xorma B EBpore
pas3pasmicst JIOJIrOBOM KPH3MC M HEMeElKas SKOHOMHKA IIepexku-
BacT OOJBIINE NEPETPY3KH, YXKE HE IO «3TUIECKON YHCTOTHI.

BepositHo,  aHTHO(dIIOpHOE  3aKOHOIATENBCTBO  SIBJSIETCSI
HEOOXOAUMBIM, HO HEIOCTATOYHBIM YCIOBHEM OOpPHOBI ¢ odiio-
pamu. Tak, Mmanuss v¥Meer Xxopollee 3aKOHOAATEIbCTBO B OITOH
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obmacTd, HO oOcTaeTci IHIEPOM IO J0J€ «TEHEBOW» SKOHOMHKU
B BBII, a Taxke mo pa3mepy HEJEraJbHOTO BBIBOAA KallUTaia
cpenu crpaH 3amagHoil EBpomel. B To ke Bpemss Ha TeppuTO-
pun crpan CesepHoit EBpomsl, rae ypoBeHb HAJIOTOOOIOKEHHS
JIOCTaTOYHO BBICOK, HCIIOJBb30BAaHUE «YEPHBIX» M «CEPBIX» O-
HIOPHBIX CXeM MuHMManbHO. B HopBerunm Hajor Ha mpuObUIb OT
no6bau HeTn M Tasza jpocturaer 80%, HO MHOCTpaHHBIE HEeTS-
HBIE KOMITaHMHM BCE pPaBHO 0OpamialoT CBOW B30p Ha 3Ty CTpa-
Hy Onarojaps NpakTUYECKH MOJIHOMY OTCYTCTBHIO KOPPYIILIUH,
(G (PEKTUBHON TOCYAapCTBEHHOW IOJUIEPKKE KPYIHBIX MPOEK-
TOB ¥ YETKUM, HEMEHSIOLIMMCSI 1 TIPO3PAYHBIM YCIOBHSAM.

B yenom 6opvba npomus oguiopos Hayenewa He HA Mo,
Umoobl  YHUUMONCUMb UHCIMUMYmM O0Quiopos8, a Ha mo, 4mobbl
UCNONb308aMb €20 OISl YCUNEHUS NO3UYULL OMOENbHbIX YHaACH-
HUKO8 KOHKYPEeHmHOU 0Oopbbbl. B 00HOM u3 NOCIeOHUX uccie-
ooganuti no oguopam ommeyaemcs: «BoiHa ¢ odmopamu —

OYeHb CTpaHHas BoWHa. Bectn ee — Bce paBHO 4YTO BOEBaTh CO
cBoeil mpaBoil pykoil. Benb odiiopel — 0AMH M3 KpaeyrojbHbIX
KaMHell Ti00anbHBIX (HUHAHCOB. BBIHP MX — W pa3pymmuTcs Bes

KOHCTpyKuus... [louemMy BoifHa ¢ oduiopaMm HE cTana TOTalb-
Hoi? 3auem JloHmoHy ctoipko odmopoB? ITouemy mox OokxoMm y

CIIA panyrotes xu3au Kapu6Os1? Ilotomy d9ro odmopbl — OT-
JUYHBIA crocod cobuparh uyxue JeHbru. J{onoil CBOMX, BBIBO-
JUIIIUX KallUTalbl, HO YTO KacaeTrcs 4yXXuX — 3axoaure, Oynaem

BaM panel. Oduiopsl coOHparOT AEHBIM BCEro CBETa, MOITOMY
HHUKTO HE OTBEpraeT rnpasa o(IIOpPOB Ha CYILECTBOBAHHEN .

11 cenmsaopsa 2001 zo0a: gpunancoevie yenu Mupoeoii
3aKyUCH

CerogHsa Mbl BCIIOMHHAE€M OJWHHAIIATYI0 TOAOBIIMHY CO-
obrtuit 11 cenrsaOps 2001 roma, xorma B Hbro-Mopke pyxnyam
3[aHUA MEXIyHapoJHOro TOprosoro neHrpa. SI He Oyxy nepe-

! Bopb6a ¢ oiopamu: MporHo3 BOCHHEIX Aelictauil. Hporpaduxka,
11 mas 2012 r. [Dn. pecypc]. URL: http://www.forbes.ru/sobytiya-column/
finansy/82075-borba-sofshorami-prognoz-voennyh-deistvii
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CKa3bplBaTh XPOHHKY OTHX coObITHHA. UwMTaresm M Tak BCE XO-
pomo momHAT. He coOmparock s mepeckas3plBaTb M MHOTOUHC-
JICHHBIC BEPCHM NPUYUH COOBITHH. MoOry TONBKO CKaszaTh, 4TO
HauMEHee MpaBAONONO0HOM  siBisieTcss opuIMaNbHas  Bepcus
aMEpUKaHCKUX BJACTEH, COIJIaCHO KOTOpPOM BO3AYILIHOE Harma-
JieHue Ha OalrHU-OJIM3HENBl TOPrOBOTO IIEHTPa OPTaHW30BAIN
TeppopucTel  «Anb-Kanasy. Haumbonee mnpaBnomnogoOHEIMU — sB-
JISIOTCSL BEPCUM, aBTOpPaMH KOTOPBIX sBIsIoTCS AHIpeac ¢(oH
bronos, T'op Bupan, Teeppu Meiican, Mumens Yoccynoscku,
Jbxyneerro Kbeza m mMHorme npyruel. IlepBblii M3 Ha3BaHHBIX —
OBIBIIMI MUHHCTp HAayKH M TEXHOJOTWH M mpencenaresns Kommu-
TeTa Mo pa3Benke OyHumectara PPI; BTOpOHl — aMepHUKaHCKHMA
nmucaTenb, TPEeTHH — (QpaHIy3CKUH JKYpPHAIUCT, aBTOP KHHIH
«11 cenrs6ps: Oompmas noxb» («9/11: The Big Lie»); uerBep-
TBIE — KaHAACKUH SKOHOMHCT (PYCCKOTO HPOUCXOXKACHHSA), IIs-
TBII — HUTaJbSHCKUMN )XYpHAJIUCT, wieH EBponapnaMeHnra.

Nx BEPCUN OTJIMYAIOTCA JIMIOb JAC€TAJIsIMH, OHU HE HWCKIIO-
YalT YydacTuss B omepauuu npencraButeneil «Anb-Kauaspy, HO
HE KaK OpraHu3aTopoB, a JIMIIb KaK BO3MOXHBIX MCIIOJHHUTE-
JIell, HCIOJB3yEeMbIX «BTEMHYIO». [JITaBHBIM OpraHU3aTOpPOM Bcel
omepaluy, IO WX MHEHHUIO, BbICTymano lleHTpanabHOE pa3Benbl-
BatenpHoe ympasinenune CHIA (LPY), m emy, BO3MOXHO, MOMO-
raji HEKOTOphIe JIpyrue CIIEHCIyXObl (He TONBKO aMepHKaH-
CKHe, HO Takke m3pamnbckuii Moccax). [TaBHBIM 3aKa3unKOM
omepauuu sABWIACh «MUpOBas 3akyauca». Ee crparermueckuii
3aMBICCI COCTOSAJI B TOM, YTOOBI OKOHYATEJIBHO YHUYTOXKUTH
OCTaTKM JIeMOKpaTUM B TiaBHOM 3amagHoit ctpane CILIA u Ha-
YaTh NEPMAHEHTHYIO TJIO0AJIBbHYI0O BOMHY TIIPOTHB BCEro MHpa
MoJi YAOOHBIM MPUKPBITHEM, Ha3bIBAEMBIM «0OpbOa C TeppopH3-
MoM». DTa «Ooprba C TeppopHU3MOM» TIPH3BaHA 3aBEPIIUTH IIPO-
LecC TaK Ha3bIBaEMOW «IJI00anu3alny, YCTaHOBJIEHHUS HOBOTO
MHPOBOI'O MOpAAKa U CO3JJaHUA MUPOBOT'O IMTPABUTEILCTBA.

Xo4y o0OpaTWTh BHHUMaHHME, YTO «MHpPOBas 3aKyJuca» — 3TO,
B TEpPBYIO OYepenb, BIAJCblbl KPYHMHEHIIMX OaHKOB, CTpaxo-

I CM., B YaCTHOCTH, M3JIOKCHHE BEPCHil YKa3aHHBIX aBTOPOB B CICAYIOLIEM
ucrounuke: Koesa /icyrvemmo. ZERO. Tlouemy opUIHANBHYIO BEPCHIO COOBI-
tuit 11 centsdps 2001 r. MmoxHO cuntath danpimkoi. - M.: Tpubyna, 2008.
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BbIX KOMIIAaHMH, Pa3JMYHBIX WHBECTHLUOHHBIX (OHIOB M HHBIX
(¢uHAHCOBBIX opraHuzanmii. B um3BectHoM cmucke «Komutera
300» (cocraBnenHoM J[xonom KoiemaHom, aBTOpoM Haiy-
MmeBuei kHuru «Mepapxus 3aroBopiiukoB: Komurer 300»!) Ha
9Ty mNyOmuKy mnpuxoauTcs OoJiee IOJOBUHBI BCEX WICHOB YKa-
3aHHOTO «KOMMTETa». MHOTHME M3 HHX NpPAMO WIH OIOCPEIo-
BaHHO SBISAIOTCS akuuoHepamu DenepanbHO pe3epBHOM  CH-
ctembl CHIA — uacTHOIl KopHopauuy, BIAACIOLUIEH «IEYaTHBIM
CTaHKOM» W SBIAIONICICS SAPOM HE TOJIBKO aMEpPHUKaHCKOM,
HO TakXxe MHpoBoW ¢QuHaHCOBOH cucTeMbl. [losToMy JOrm4HO
MPEANONI0KNTh, YTO KPOME CTPAaTETHYECKOM Lenu I0 3axBaTy
MHPOBOM BJIaCTH «MHpPOBasi 3aKyJKca» IpH HOATOTOBKE H pe-
amm3anuu  mpoekta «11 ceHTsIOps» TpeciemoBana Takxke Oolee
«IIPU3EMIICHHBIE) 3a1a4i (PMHAHCOBOTO XapaKTepa.

IIpesxxne Bcero, oOpamaer Ha ceOs BHUMaHUE TO, YTO Ha ak-
i «11 ceHTAOpsS» HAXKUINCH MHOTHE CIIEKYISHTH (DOHIOBOTO
pBIHKa, KOTOpPBIE pAaCIoJiaraly «WHCAHAEPCKOW» HH(pOpMaIy-
eil: oHM 3apaHee OBUIM OCBEIOMIICHBI O TOTOBSIICHCS aKIUH |
ee TouyHOH nare. OOBEKTOM CHEKYNATHBHOW WIPBHI «HA ITOHIDKE-
HUE» CTajM IIeHHble OyMarn MHOTMX KOMIIaHWH, KOTOpBIE TO-
HECIIN YOBITKH 1Tociie KatacTpodsl. Cpenn HUX:

a) KOMMNaHWM, OQHChl KOTOPBIX HAXOJWIKCh B 3aHHIX
MeskyHapoIHOTO TOPrOBOTO IIEHTPA;

0) cTpaxoBble KOMIIaHMH, KOTOpble mociie 11 ceHTsiOps oka-
3aIMCh  TIepesl HEOOXOAMMOCTHIO  BBIIIAYMBATH MWIIIMAPIHbIC
CYMMBI KOMITEHCAIIHIA;

B) aBUa- ¥ TYPUCTHYECKUE KOMIIAHHH.

[uan3M  «MUpOBOM  (MHAHCOBOM  3aKyJIHCBD», CyMEBIIEH
3apaboTaTh Ha NPOBOKALUHM M JKM3HAX JIIOAEH, NMPOCTO HEMOCTH-
xkum! TlompobHee 00 3Toit cropoHe mpoBokammu 11 ceHTIOps
MOXKHO TNpOoYHTaTh B Moel kHure «O TpoLEeHTe: CCyAHOM, MOJA-
CYIHOM, Oe3paccyTHOM»?.

! Koneman Jicon. Niepapxust 3arosopiiukos: Komurer 300. Ilep. ¢ anri. 4-¢
n3n. — M.: JIpeBHee u coBpemenHoe, 201 1.

2 Kamaconog B.JO. O mpoLieHTe: CCyaHOM, HOJICYTHOM, Oe3paccyTHOM. —
M.: HUM mikonpHBIX TexHOJOTHA, 2011.
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OpHako y 3aka3yukoB mpoBokamuu 11 ceHTsOps Obum u
Oosee cepbe3Hble (MHAHCOBBIE Ienu. HecMoTpss Ha Bce MOTY-
ru BamuHrrona, no3MUMM AaMEPUKAHCKOW BAJIIOTBI K Haydaly
HOBOTO BEKa M THICSYCNICTHS OKa3aIMCh BEChbMa IIATKUMHU (B
ato Bpemss B CIIA paspasuncs (OHHAOBBI KpPU3KUC, KOTOPBHIA B
KOPOTKHI OTpPE30K BpEMEHH IPHBENI K IOTEpSIM BHUPTYaJIbHBIX
AKTUBOB, pAaBHBIM HECKOJNBKAM TPWIUIHOHAM JoiutapoB). Ye-
pe3 TOIKOHTPOJIbHBIE MHUPOBON (uHaHCOBOW omurapxuun CMU
obmrectey mocie 11.09.2001 crama Ha30MIMBO HABSA3BIBATHCS
MBICJIb, YTO TJIABHOH TNPUYMHOW (MHAHCOBOTO KpHU3HCa, KO-
TOpBIA TepexuBana AMepuKa, CTal «TEPPOPUCTUYCCKUH aKT
«Anp-Kanger», a peanpHBIE CONMAIBHO-SKOHOMHYECKHE IIPH-
YHHBI, KaK BCET/Ia, OKA3aJIUCh B TEHH.

Brpouem, mocie TeppopHcTHueckoro akta B Hbro-Hopke
(hMHAHCOBBI KPHU3HC CTaJ IIOCTENCHHO paccackiBaThcsa. [lo ToH
npuunHe, uro mpapsmme kpyru CIIA, mpukpeiBasch 3amadaMu
0OpbOBI C «MHPOBBIM TEPPOPH3MOMY», OT HEOJUOEPATHLHOU 3KO-
HOMUYECKON MOJMTHKN (HadaTod mnpu Peiirane) cramm BO3Bpa-
MAaThCS K TPATUIMOHHBIM KEHHCHAHCKUM METOIaM PEeryJIHpO-
BaHMs OKOHOMHUKH. A KEHHCHAHCTBO ONPABAaHO U IIPOSBIISET
xopomylo 3(@eKTuBHOCTF Wb B YCIOBHAX BOHHBL. OOBSB-
JICHHAas AMCpHKOﬁ OAWHHaAUATh JIET Hasad TPETbd MHUPOBasd
BOWHa (10X BBIBECKOW OOpPHOBI C «MHPOBBIM TEPPOPU3MOMY)
mpecienoBaiga (M TPOJOIDKAET IPECISNOBATh) CIEAYIOMHE 3KO-
HOMHYECKHE LIENH.

Bo-nepswix, ona crama ompaBmaHWEeM JUIS JaTbHEHWINICH MU-
nmutapuzaimu 3koHoMukH (Mo 11 centsiops 2001 1. mons BOEH-
HeIXx pacxogoB B BBII CIIA mapmama). Poct BOeHHBIX pacxomoB
CMATYIII TEepeKUBAaeMBIi aMEPHKAHCKOH 3KOHOMHKOH  KpHU3HC
U CHOCOOCTBOBaJN OOOTrallleHWI0 BOECHHO-TIPOMBIIUIEHHBIX —KOp-
moparmid. IlpaBma, 1ms ¢QuHAHCHPOBAHMS BOEHHBIX IIPOTPAMM
NPUIIUIOCh YBENUYMBATh JAC(MHULIUTBHl TOCYAAPCTBEHHOIO OOKe-
Ta. JlehpuuuThl B KOHEYHOM CUETE CTaJld IOKPBIBATHCS 3aliMaMu
6ankoB, Bxoasmux B cocraB PPC. Cran OwicTpo HapactaTh ro-
CYIapCTBEHHBIA ONT, KOTOPBI HEIAaBHO IIEPEBANMI 32 IUIAHKY
100% BBII. I'maBHOe sxe: «meuatHbi craHok» OPC cram pado-
TaTh ellle YHePruyHee.
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Bo-smopwix, mon mnpeamoroM O0pbOBI C «oOIIEUETOBEYE-
CKUM 3J710M» BaIlMHITOHY Jierde CTajao 3aCTaBISITh CBOMX «COHO3-
HUKOB)» DPAacKOLIEINBAaThCS Ha PEATM3ALMIO PA3IMYHBIX aBaHTIO-
PUCTHYECKHX MPOEKTOB M Olepaluid (ZOCTaTOYHO BCIIOMHHTH,
YTO «COIO3HMKAaM» II0 «COBMECTHOM BOCHHOW aKIMW» MPOTUB
Hpaka B 2005 1. OpUODIOCH BBUIOKHTH JECSATKH MHIIIHAPIOB
JIOJIJIApOB JUIS KKOMITEHCAI[M» PAacXo/10B BalnHrrona).

B-mpemvux, s TOro 4YroOBl CO374aTh CIpPOC Ha JOJUIap
CIIA, Hamo co3nmaTh Xaoc, SKOHOMHUECKYIO paspyxy (WIM OXH-
JIaHWSI Xaoca W pa3pyxH) B TeX CTpaHaX, KOTOpbIE SMHUTUPYIOT Ba-
JIIOTBI, CHOCOOHBIE KOHKYPHPOBaTb C aMEPUKAHCKOW BaJIOTOM.
«boprba ¢ TeppopusmMoM» (WMTail: KyJIBTUBHPOBAHHE TEPPO-
pU3Ma) — HICATBHOE CPEACTBO IS OpPraHM3alMM TAaKOro Xaoca
W ynpaeiaeHus nepudepueii MHUPOBOro KalMTaIU3Ma, MHOZJep-
’)KaHHUsSI HCKYCCTBEHHO 3aBBIIICHHOTO Kypca aMepHKaHCKOM Ba-
motel. CobObitust 11 centsOps 2001 roma W mociemoBaBIIHe 3a
HAMH aKOuM BamuHrTOHa MOATBEPIMIN M 3aKPENWINd CTaTycC
nmomtapa CIIIA kak «OKKyIallMOHHOW» BaIIOTHI.

B-uemeepmopix, BalmMHITOH MOJy4YUST BO3MOYKHOCTb YIIpaB-
JATH O0BEMOM TPOMAJHOM JIEHEXKHOW «3eJIeHOW» Macchl, 00-
pamaromeiicss 3a npexenamu CIIHA. Ha 3ToM mnyHKTE IO3BOIIIO
OCTaHOBHUTBECSI MOAPOOHEE, T.K. OH HEMOCPEICTBEHHO KacaeTcs
n Poccun. J[loctaroyHo oOOBSABUTH TO WIM HMHOE TOCYAAapCTBO,
0aHK, KOMIIaHHMIO, 4YeJOBEKa B TPHYACTHOCTH K «TEPPOPUMY»
JUIL TOTO, YTOOBI 3aTeM «3aMOPO3MThH» WIIM apecTOBaTh COOTBET-
CTByIOIIME OaHKOBCKHE cueTa. HekoTopele MOJMTUKH U 3KOHO-
MHUCTH He uckimodaioT, 9yto CHIA B memsx cokpameHus Hako-
MUBIIETOCS THTAaHTCKOTO «JIOJUIAPOBOTO HABECa» 3a MpeAeiaMu
Amepuky  (TPWJUTMOHBI ~ JIOJUIAPOB)  OOBSABAT HX  TPA3HBIMID
JICHbIaMH, TaK KaKk OHHM o0pamaiich B «IIPECTYHHBIX» («Hene-
MOKpaTHYECKHX») CTpaHax. Poccmsi — oOfHA W3 TaKMX «IPECTYII-
HBIX» CTpaH, TJIe «YUCTBIX» JIEHEr 0 OINpPEJCICHUI0 ObITh HE MO-
HKET.

Tak 4TO HamIMM OJMrapxaMm CTOUT 33JyMaThCs O CBOEM Oyny-
IIeM ¥ TNpOaHaIM3UPOBATh COOBITHS, 1O KpaifHell mepe, mocien-
Hero necsatuierus. llomHio, Hampumep, uro Jjetrom 2004 roma
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B Poccum Havanum «ryJiaTh» «UEpHBIE» CIMCKH OTECYECTBEHHBIX
0aHKOB, KOTOpBIC SKOOBI OBUIM 3aMEIIaHBl B «OTMbIBaHUM». Pas-
pasmics KpU3UC «JOoBepusi» K OaHkam, koTopblii B Poccum ensa
HE Tepepoc B MacIITaOHBIM OaHKOBCKME Kpu3uc. B ToMm ke romy
opranel (puHaHcoBoro kouTponisi CIIA Hauamu mnpoBepKy poc-
CHHCKMX OaHKOB, KOTOPbIE HMEIH KOPPECIOHICHTCKHE CYeTa B
aMepuKaHCKUX OaHkax. B pesynpTare Takme cuera Oosnblned da-
CTH POCCHHCKMX OaHKOB OBUIM 3aKpBITHI, YTO HAHECIO Cephe3-
HBIH ylepd MHTEepecaM poCcCHUCKOro OaHKOBCKOTO OM3Heca.

IIpu xemanun xo3seBa ®PC u apyrue pOCTOBLIMKH, OIHU-
pasicb Ha MOIIb TOCYJAapCTBEHHOTO (B TOM dHCJIe CyaeOHOro)
amnmapaTta CTpaH «30JIOTOTO MMJUIHApa», MOTYT IO CBOEMY Yc-
MOTPEHHIO pEIIaTh MHOTHE BOIIPOCHI, OTHOCSIIHECS K CTpaHaMm
nepudepun MHUPOBOTO KamuTajiu3Ma. B mepByo ouepenp NpH-
HUMATh pEIIeHUs] O TOM, Kakue Joijapel (eBpo, (QYHTHI CTEPIIHH-
TOB W T.II.) MOTYT 00OpamatsCsi B 30HE «30JIOTOTO MWIIMApAa», a
kakue HeT. Ha 3To oOparmn BHHMMaHHE, B YaCTHOCTH, M3BECTHBIM
CHEeNHAINCT IO BaIIOTHRIM Tpobiemam A. UYepemaHoB: «...ca-
Myl “XJIeOHYI0” pOJb HWTpacT 3MHUCCHOHHBIA ITOXOH, KOTOPBIi
noxydator Biaacth CHIA u HEKOTOPBIX APYTMX BBICOKOPA3BHTBIX
rocynapcTB Omaromaps HaBS3BIBaHHWIO BceoOmed OoppOBI C OT-
MBIBaHHEM... [ HWraHTCKHE CYMMBI CBEXKEHAIlCYaTaHHBIX KYIIOP
IPO3ST HABEYHO OCTATHCS B MOCTOSHHO pa30yXaromux HaJIMYHO-
JICHe)KHBIX 000pOTax TeX CTpaH, KOTOpPBIE IOCIYIIHO CIIEIYIOT
HaBs3uMBBIM pekomeHpaisiM  DATO  (mexnmyHapomHas opra-
HU3aIUs, 3aHUMAIOIIAsACS BOMpOCaMH OOpBOBI € “TPSA3HBIME
neHpramu. — B.K.)»!. ®dakrtudyecku cobwituss 11 cenrsops 2001
rofia BHECIM CYIIECTBEHHbIE KOPPEKTHUBBI B TOPSIOK OOpalieHus
amepukaHckoid BamoTel. Kak u pansme, ®PC CIIA Beimyckaer
OyMaXKHbIE W DJIEKTPOHHBIE «(aHTHUKH», IPH 3TOM OAHKHPHI I10-
NpeXHEMY TOJIy4aroT SMHCCHOHHBIN noxona. Ho BoT mocne Ttoro,
KaKk 9TH «(paHTHUKM» NONaJaloT B KaHalbl OOpalleHus APYIrux
CTpaH, HaXOAALIMXCS 3a MpEAeNaMH 30HBl «30JI0TOTO MHJUIHAp-
na» («Opyroil MUp»), OHU TEpecTaloT ObITh «3aKOHHBIM TLIATEX-

I YepenanoB A. Bops0a ¢ OTMbIBaHHEM J0XO/I0B: peabHbIC LICIH U MO~
caencraus. // bankosckoe neno, 2006. Ne 3.
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HBIM CpPEICTBOMY», KaK 3TO HAMMCaHO Ha JOJJIApOBO OaHKHOTE.
B cminy BeTymaer NPHHLNI «7pe3yMAyul 8UHOBHOCHIUY «MY3eM-
yee». UToObl mOMIapbl OMATh M3 <«APYroro MHpa» BEPHYIHCH B
«MHpP 30JI0TOTO MHJUIAAPIA», «TY3eMIBD IOJDKHBI OYEHb XOpO-
mo ceOs BeCTH M TOCTOSHHO JOKa3bIBaTh, YTO OHH HE «TEPPOPH-
CTBD» W «IPECTYIIHUKW». Pagm STON «Ipe3yMIMH BUHOBHOCTHY
W Ppa3gyBaeTcsl BCSYECKH HCTEPHs IO MOBOAY MEXIyHApOTHOTO
«TeppOpU3Ma», «OTMBIBAaHUS TPSA3HBIX JCHEr», IONPAaHHSA «IIpaB
YEeIIOBeKa», HAPYIICHHUS «IIpaB WHBECTOPOBY», IIPOBEICHHUSA «HE-
JEMOKPATUYECKUX  BBIOOPOB»,  «PaCIpPOCTPAHEHUS  SIICPHBIX
TEXHOJIOTUI», YIIEMJICHHUS TIpaB «CEKCYalbHBIX MEHBIITHHCTBY
u T.4. 1 T.1. Korma s roBopro «Ty3emmpl», TO B HEPBYIO O4Yependb
HMEI0 B BHIY HAIIUX CKOPOCIENBIX, JOMOPOIICHHBIX «OJHUTap-
XOB», a TakXKe pa300raTeBIMINX Ha KOPPYIIMH YHHOBHHUKOB, KO-
TOPBIM pPaHO WIIM TO3OHO TIPHIETCS IOKa3bIBaTh B Pa3HBIX Cynax,
4TO «OHU He BepOmoabp». Ho 3K3aMeH 3TOT OHM cIaTh HE CMO-
ryt. Ilpumercs cmaBate nOeHbru. M HEe BakHO, MO KaKOW CTaThe:
«(pUHAHCHPOBaHUE TEPPOPU3MA», «OPTaHU3OBAHHAS  IPECTYII-
HOCTBY, «KOPPYIIHD», «OTMBIBAHWUE» WM C€IIe 4YTO-TO. Bbutn OBl
JICHBI'H, a CTaThs HAMOSTCS.

JyMaro, 9TO CcO BpEMEHEM XO035€Ba «ICYATHOTO CTaHKa»
MOTYT YCOBEPIICHCTBOBATh MEXAHM3M PpETYIHPOBAaHUS JCHEXK-
HOTO OOpamieHus, BKIIOYWB B CIHCKH «TEPPOPHCTOBY» H «IIpe-
CTYITHUKOB» HE TOJBKO «TY3E€MIICB» W3 JAPYIHX CTpaH, HO TaKKe
TpaXXAaH «30HBI 30JI0TOTO MHIUIMAapAa». Beab, B KOHIE KOH-
I[OB, JICHBI'M NPU3BaHBI OOCITY’)KUBAaTh HWHTEPECHl HE «30JIOTOTO
MUIDIHAP/Aa», a «30JI0TOTO MIJUIMOHA» (MHPOBBIE POCTOBIIMKH
IUIIOC WX ONwmkHsIsE W JanbHss poms). Koe-dro B «IeMokpa-
THYECKOW» AMepuKke Ha TpeAMET «HABEACHUS TIOPSAKA» YKe
nenaetcsa. Tak, B TIOPHMBI 3arHAIM YXKE JBa MWDIMOHA 4YeEJO-
BeK. MOXHO ObUIO OBbI 3arHaTh B HECKOJIBKO pa3 0oJblie, HO,
K COXaJeHWIo (Ui WACOJOTOB «TIOPEMHOTO KalWTalu3May), B
AMepuke karacTpoudecKkn He xBaTaeT TiopeM. Korma wux rmo-
CTPOSIT, TO TMOTPEOHOCTH B JICHBraX MOXKET 3aMETHO CHH3HUTHCS.
Bens TOBapHO-IEHE)KHBIE OTHOIICHHWS B 30HAX 3aKIIOYCHHS —
TMOJIHBIM HOHCEHC!
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Ecmm momoOHast «nmeHexxkHas pedopma» Oyaer TpoBene-
Ha, TO OHA, IO CyTH, OYIET O3HAYATH KOHelY «OEHEeNHCHOU» UCHO-
puu yenogeuecmsa. Ilocne 3TOro Bechb MHp OylIeT OpraHU30BaH
KaKk ofauH OOJIBIIION KOHIUIarepb, COCTOSIIMA W3 MUJUIHAPIOB
«TEpPOPUCTOB» U «IPECTYMHHUKOB». A B KOHIUIArepsx, Kak W3-
BECTHO, JIEHBI'M HE HYXHBI. He 00 dToi 1M Momenu oOmiecTBa
roopun Jleitba Tpoukwii mocne pEBONIOUUM, IPHU3bIBas BCIO
Poccuto mpeBpaTuTh B TPOMAJHYIO «TPYIOBYIO apMHIO», a JCHb-
TH YIPA3IHUTh KaK IIEPEKUTOK» OYPiKya3HOTO CTposi?

YennoBe4ecTBO JOIDKHO 3HATh MpaBAay O coObiTmsx 11 ceHrs-
Opst 2001 roma amst TOro, YTOOBI HE MONMYCTHTH PEalli3allid OIIH-
CaHHOTO IIJIaHa «MUPOBOM 3aKyJIUCHD».

I'naBa 24. O wonuTepax n Obikax B MUpe GUHAHCOB.
Moyemy CMMU numyt o npodaemax I'pennu,
a He MHPOBBIX 0AaHKOB...

Bcem xopomo m3BectHa kpeuiaras ¢pasa «Quod licet Jovi
(lovi) non licet bovi» (natr. «4mo 0ozeoneno KOnumepy, ne 00360-
JeHO  ObiKY»), aBTOPCTBO KOTOPOH IIPUIMCHIBACTCS PUMCKOMY
tparuky Ilybommio Tepermuio. Co BpemeH TepeHIUS MPOILIH
TBICSIYENIETHSI, HO ero adopu3M B CErONHSIIHEM MHpPE JBOWHBIX
CTaHAapTOB cTan eme Oojee akTyadbHbBIM. OcoO€HHO — B MHpe
(buHAHCOB.

Koro xe B coBpeMEHHOM (HHAHCOBOM MHpE CJIEIYyeT CYH-
TaTh Oblkamnu? — OueHb MHOTHX. VX mpaBuibHee ObLIO OBl JaXke
Ha3BaTh OapaHaMM, C KOTOPBIX POCTOBIUMKH M CIEKYJSHTHI MO-
CTOSIHHO «CTPHUTYT LIEPCTH», T.€. MOJYYarOT NMPOLEHTHl M JOXOJBI
or OupxkeBplx MaHumyismumid. K Obikam (OapaHam) oOTHOCSTCA
MIPeXJEe BCETO TPOCTHIE TpaXkKIaHe, KOTOPHIX MHPOBBIE POCTOB-
IIUKK JEWCTBUTENBHO CTPEMATCS IPEeBPaTUTh B TYMNbIX OapaHOB
(Tak ;erde ¢ HHUX «CTPUYb MIEPCTHY», T.€. 3aMaHUBATh B Pa3HOTO
pona «puHaHCOBBIE mHpamMunbel»). K OBIKaM Takke OTHOCATCS
KOMITaHWY, (QYHKIMOHUPYIOUIME B pEabHOM CEKTOpE IpOU3-
BOJACTBA (MM TIOCTOSHHO HYXHBI KPEIOHTBI, KPOME TOTO, OHHU
BBIHYXK/ICHBI I10JIb30BaThCSl LIEJIBIM PSIIOM  JIPYTUX  «(pHHAHCO-
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BBIX YCIYr» pOCTOBIIMKOB U CIEKY/ISHTOB). bBBIKAMH MOXHO
Ha3BaTh W OOJBIIMHCTBO OAaHKOB, HAXOMAIIMXCS Ha NepUpepun
MHUpOBOH (DMHAHCOBOW CHCTEMBI, KOTOpBIE CTaHOBSTCS IKEpPT-
BOI IEPUOAMYECKH BO3HUKAIOIIMX MHPOBBIX (HUHAHCOBBIX U
0aHKOBCKMX KpHu3HCOB. HakoHel, >KUpHBIMH OBIKAMH, CTaHO-
BAIIUMHCS JOOBIYEH POCTOBIIMKOB M CHEKYISHTOB, BBICTYNAIOT
LieNble TOCYIAapCTBa, OIYTaHHBIE CEThIO JOJINOB M PACIUIaYMBAIO-
IIMEeCs 110 3TUM JI0JITaM HaJIOTAMU CO CBOUX I'pakIaH.

Bor »aTo#i mocienHel pa3sHOBHIHOCTH OBIKOB U TOCBSI-
IMeHa 3HA4YuTeNbHAas 4YacTh  WH(QOPMAIMOHHBIX  COOOIIECHUH,
OpOXOAAIINX IO KaHalaM TeneBujeHus, MHTepHera, raser u
JIpyTHX Te4YaTHBIX U3JaHui. Bce pasroBopel mocienHero roja —
o Ipeumn, HWcnanmum, Wranuu, [apyrux CTpaHax, BXOnd-
oMX B 30HY €Bpo U EBponeiickuii corwo3. O ToM, Kakue y HHUX
BBICOKME  TIOKa3aTeld BHENIHEro Jojira, JeGuuuThl  Oroj-
JKETOB,  LEHBl  BBIMIYCKAEMBIX  TOCYJApCTBEHHBIX  JOJITOBBIX
00513aTeNbCTB, KPEOUTHBbIE pEHTHUHrH W T.A. U T.a1. Cropa Her —
9TH CTPaHbl JIABHO YK€ JKWJIM HE TI0 CPEJICTBaM, IOJb3YsACh 0Oe30-
TJISHO YCIyraMH MHPOBBIX POCTOBIIMKOB, BCE TIIyOXe yBsi3as B
nonrax. JleiictBurenbHO, B cTpaHax EBpomeiickoro corw3a Hano
HaBOANTH (PMHAHCOBBIH M HWHOM NOPSJOK (BCe CIOPHI JHMIIb O
TOM, KakuM CIIOCOOOM HaBOIWUTH M 3a cyeT Koro). OcraBuM cei-
yac B CTOPOHE JTOT CEPbE3HBIM BOMNPOC M MOCTapaeMmcsl pas3o-
Opatbcsi, KTO ceroaHss B (pUHAHCOBOM MHpE BBICTYNaeT B Kade-
CTBE IOIIUTEPOB.

Bo-mepBeIX, 3TO  HEKOTOpbIE  IKOHOMHYECKH  Pa3BUTHIE
crpanbl. Hampumep, camblii BBICOKMH YpPOBEHb BHEIIHEH 3a-
JOJDKEHHOCTH B TpYMNIE pPa3sBUTBIX CTpaH y SMOHMM — CBBINIE
200% BBII. Ognako npo storo IOmurepa B CMHU — Momuok.
[ouemy? Ilpmumn mHOro. Ompa w3 Hux: CTpaHa BOCXOISIIETO
COJIHIIA WCIPAaBHO M MOCIYIIHO IIOKYMaeT JOJroBble 00s3aTelb-
CTBAa aMEpPUKAHCKOro Ka3HAa4uelWcTBa 3a CUET CBOMX TI'POMAaIHBIX
BaJIIOTHBIX pe3epBOB. XoTs SmoHuss He caMblii rnaBHbIM FOmu-
Tep (OHa MMeEEeT TaK)Ke OIpe/eCHHbIE CBOWCTBAa ObIKa), ee Ha
JAHHOM DJTalleé HCTOPHYECKOTO pa3BUTHS TPOraTh 3ampeIIeHO.
Cpenu pa3BuThiXx cTpaH IiaBHeIM IOmurepom sBmstorcs Co-
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equHeHHble LITaTel. ¥ HUX TOCYIAapCTBEHHBIN AOJIT CErOdHS IO-
ctur 100% BBII, a mo abcomoTHOMY 00BeMy (moutu 15 TpiH.
J0J1.) TPEBBIMIACT CYMMAapHBIA IOIT BCEX TOCYIAPCTB EBPO30HBI
Jis cpaBHCHHs: Ha HAYalO0 HBIHENIHETO TOJla YPOBEHb TOCY-
JAPCTBCHHOIO JIOJITa B TAaKUX «KpUTHYEeCKHX» crpaHax EC, kak
Iopryramms, Uramust m Ucnanmsa, Osm1 paBeH 97%, 118%, 60%
BBII coorBercTBeHHO. Sl HCHONB3YID CIOBO «KPUTHUYECKHEN,
MOTOMY 4TO (DMHAHCOBBIC AHAJTUTHKH «IPEIPEKAIOT»  JNehONT
atux (M psnga npyrux) crpadn EC, a pedTHHroBble areHTCTBA BBI-
CTaBJISIIOT MM «OILEHKW», KOTOpbIE (€ClM HCIONb30BaTh IIKOJb-
HYI0 TATHOQJUTBHYIO MIKaly) ONHM3KM K JBOMKe. B To e Bpems
CoenuueHabiM  IllTaTaM OHM BBICTABISIFOT HCKJIFOYUTETBHO IIsI-
Tepku, noromy uro CIIA — IOmurep B Mupe puHaHCOB.

Bo-BTOpEIX, emie OoJjice BaKHBIMH IOMUTEPAMH OKAa3BIBAIOT-
csi Oamku. He Bce, KOHEYHO, a Te, KOTOpBIC MPHHATO HA3HIBATh
«MHPOBBIMH». Te€, MPO KOTOPBIX HPUHATO TOBOPUTH: «CIHUIIKOM
Oompmme, 4TOOBI yMepeTb». MHe He XOTeloch OBl ceiyac Hc-
MONTb30BATh AMOIMH JJIi TOTO, YTOOBI ONHCHIBATE JTHUX <(OKHP-
HBIX KOTOB». OMOIIMM OCTaBHM JJIS TeX, KTO Yy4acTBYeT B JBH-
ke  «Okkynupyd  Yomn-ctput». bbeuto Obl dyumie, eciam 0
AKTUBUCTHI ATOTO [IBIDKCHUS OOBSCHHIM IIMPOKHM CIIOSM Ha-
CCNICHUsI, KaKUM 00pa3oM OTH <KHPHBIC KOTBD» TpabdsAT HapoJ.
Ecmm Mp1 BO3bMeM OanaHCBI MHUPOBBIX OaHKOB, TO C YAWBICHHEM
YBUIUM, 4YTO (MHAHCOBOE TMOJIOKEHUE KakoW-HUOynp ['peruu
win Vcnanuun Ha (oHEe Takux OaHKOB SBJISIETCS HE IMPOCTO OJja-
TOMONYYHBIM, a OTIHYHBIM. OO0s3aTenbcTBa 3TUX OaHKOB TEpen
KIMCHTAMH [0 JCTO3UTHBIM (IIACCHBHBIM) OIEpAIMsiM BO MHO-
THE JECSITKH pa3 TMPEBHIIIAIOT HATUYHBIC JIMKBUIHBIC CPEICTBA,
C TIOMOIIBIO KOTOPBIX MOKPBIBAIOTCS 3TH 00s3aTenbcTBa. [lpu-
MEpPHO TakX€ BBINNIAUT COOTHOLICHHWE JOJTOBBIX 00S3aTENbCTB
U COOCTBEHHOTr0o KamuTana OaHkoB. C TOukHM 3peHus (UHAHCO-
BOll Hayku r000€ TpennpusTHe, WMEIOIIee TaKhe IT0Ka3aTelly,
HEMEJUICHHO O0O0bsBiIsgeTCS OaHKpoToM. HO ToNbKO He OaHKH.
Ha mnpodeccuonanbHoM si3bIke OAHKUPOB 3TO HA3BIBACTCS «4Ya-
CTHYHBIM TIOKPBITHEM 00S3aTENbCTB» KPEAUTHBIX HHCTHUTYTOB.
A Ha OOBIYHOM S3BIKE 3TO HA3BIBAETCSI MOIICHHUYECTBOM, IpPH-
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4YeM TaKhM, KOTOpPO€ NPUKPBIBAETCS TOCYIapCTBOM. Bo-mepBbhIX,
MMOTOMY, YTO 3TO MPHUKPBHITHE HaXKe OOECIIEUMBAETCS HEKOTOPHI-
MH  3aKOHaMH, JICTAJM3YIOIIMMH OTKPOBEHHOE  MOIICHHUYE-
ctBO. Bo-BTOpHIX, B cimyuyae oxwumaemoro nedonrta OaHka (OaH-
KOBCKME M (PUHAHCOBBIE KPHU3HCBI) TOCYIAPCTBO MPUXOIUT Ha
MIOMOIIb TAKHM «OECCMEPTHBIMY» (OKUPHBIM KOTaM).

Kpuzuc 2008-2009 romoB mokasan, 4To Ha YOIUI-CTPUT OBLI
YCTAHOBJIEH «OAaHKOBCKHH COIMANN3M»: <(OKMPHBIE KOTBD) IIOINY-
YU TPWUIMOHBI (He MuiuMapasl!) momtapoB u3 ®PenepaibHO-
ro pesepBa u KasznaueiictBa CIIIA. B poccWiickux W MHPOBBIX
CMU 06 sToii cropoHe OAHKOBCKOTO OW3HECa IMOYTH HHUYETO HE
TOBOPHUTCS (CHPaBEAUBOCTH paad CIEAyeT cKa3aTb, 9TO B y4el-
HHUKax 110 9KOHOMHKE 00 3TOM TakXXe T'OBOPHUTCS OYEHb HEBHSAT-
H0). CMHU momo6HO cobauke Ty3WK MPenmoYnTaoT HOCHUTBCS C
«IOXJIOM KOILIKOW» TMOJ Ha3BaHUEM «J0JroBod Kpuzuc B EC»,
9Ty «IOXJYI0 KOIIKY» XHUTPOYMHBIE OaHKHpBI IOOpPAcHIBAIOT
obo3peBarensivM, aHAIUTHKaM, KOMMEHTaropam, JHUKTOpam |
NPOYMM CIYXKHTENSIM «4YEeTBEpPTOH BlacTH». A Hamu (UHAHCO-
BbIC OMMTEPHI OCTAIOTCA B TEHH, OOyMbIBas, KakuM 00pa3oMm
ChITpaTh €lle OJHY MapTHIO IOKepa C TEMH, KOrO OHH CUUTAIOT
«TYTIBIMH OapaHaMm.

Eme pa3 moBropsiro: nonroBble M (puHAHCOBBIE IPOOIEMBI B
I'perun, Wcnmanum, Ilopryramum, apyrux crtpaHax EC Hago pe-
maTth. Ho HaumHaTh Hago C <OKUPHBIX KOTOB», WJIH (HO Halen
TEPMUHOJIOTUH) (UHAHCOBBIX IOMUTEPOB, INTA0-KBAPTHPHI KO-
TOPBIX HaxomsATcs He Tombko B Heio-Hopke, HO Takke B JIoH-
noune, Opankdypre, Ilapmke, Liopuxe w Apyrmx ropomax MHpa.
Bce ot ronuTephl HE3pHMMBIMH HUTSMH CBSI3aHBI C CaMBIM TJIaB-
HeIM lOmurepom MupoBoi (uHaHCOBOW cucremsl — Penepaib-
HOW pesepBHOI cuctemoit CIIA, koropas nmemaeT HAEHBIH U3
BO3AyXa M HaKa4YuBa€T HMHU MHUPOBLIC Oanku. MMeHHO B JTHX
IONUTEpax HaxXoaguTcs KOPEHb MEPMaHCHTHOT'O (I)I/IHaHCOBOFO
KpH3Hca.

K coxanenuto, kpusuc 2008-2009 T070B IHIIL HEMHOTO
BCIIYTHYJI <«OKHPHBIX KOTOB)», B O6IHCCTB€HHOﬁ JKHU3HU HE BbBIA-
BHJIOCH PEAbHBIX CHJI, KOTOPHIE CMOTJH OBl TIOBEPTHYTH BIIACTH
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(uHAHCOBBIX IONHUTEPOB (ABMKeHHE «OKKymupyid Youa-CTpuT,
[0 MOEMy MHEHHMIO, peallbHbIM MOTeHIMaaoM He obmanmaer). Co
CTOPOHBI OTHEJIbHBIX IOJUTUKOB M TOCYIApCTBEHHBIX JesTelei
ObUIM JIMIIb OTHENIBHBIE 3MOLMOHAIBHBIE BCIUIECKH, KOTOpBIE
K CETOJHSIIHEMY MHIO TOYTH IIOJHOCTBIO BBINOXJHCh. Hambo-
jee SpPKUM TakUM BcIuleckoM Obuto pemenue Konrpecca CIHA
mpoBect ¢ momompio CuerHor mamarel CIHA aymur Dene-
pampHOrOo pe3epBa. CueTHas majaTa BBIABMIA, YTO YyKa3aHHOE
YUpEeXKACHUE pa3Jalo KPeAUTOB B MEPUOJA MOCIEIHEro Kpusuca
Ha 16 TpnH. nommapoB. I[lpu 3ToM mepeuucisiMch OaHKH, KO-
TOpble OBUIM TJAaBHBIMH HOJNydYaTelnsMu. llpuMedaTenbHO, dUTO,
kak orMmedaer CueTHas mnajara, HU OJUH IIGHT W3 3TOW CYyMMBI
Bo3BpamleH He Obul. IlepBeiM B crhucke CueTHOW manarsl ObLI
6ank Citigroup, KOTOpPBIH Nomyums oT PenepanbHOTo pesepsa

2,5 tpnH. ponnapoB. KcTatu, 3TO modtu B ceMb pa3 IpPEBBIIIAET
HBIHEIIHUH TOCyJapCTBEHHbIH aosr ['pennu, o KOTOPOM TOBO-
pAT C yTpa O HOYM KaKk O «caMOM CiiaboM 3BEHE MHpPOBOH (u-
HaHCOBOM CHCTEMBI».

Moxxer ObITh, 0aHKM NPOJOIDKAIOT «CHUAETH» Ha MOJIy4YeH-
HBIX JeHbrax? Hwudero momo6Horo! OHM uX yke pa3iaid B BHIE
KpenuToB (B TOM YHCIE TEM e CTpaHaM €Bpo30HBI). B Hauame
HosA0pss B KaHHax mpomwuia ouepenHas BCTpeda <«IBAALATKH», Ha
KOTOpPOH, KaK BCETAA, BSJO «KEBAJICS» BONPOC O HAJBHIAIOLICM-
csa kpusuce (crmemyromas BoiHa). [locime BcTpeunm cpasy ke ObLT
COCTaBJIEH «UYEPHBIA CIIMCOK» MHPOBBIX OaHKOB, KOTOPBHIC OISTH
OKa3aJuch Ha rpaHu kosarca (kak B 2008 r.) m mpeBpaTWINCh
B Yrpo3y ajisi MHpPOBOW (uHaHCOBOH cucteMbl. KTo B 3TOM Cnu-
cke?

W3 29 Bomenmux B TepedeHb KOMIAHUHA, KPUTHUYECKH
BaXKHBIX I TJIO0QJILHOM SKOHOMHUYECKOM cTabwibHOCTH, 17 —
m3 EBpomsr, 8 — w3 Amepuku, 4 — m3 Asmm. B crnmcok Opumm
BKIIIOYCHEL: Bank of America, Bank of China, Bank of New York
Mellon, Banque Populaire, Barclays, BNP Paribas, Citigroup,
Commerzbank, Credit Agricole, Credit Suisse, Deutsche Bank,
Dexia, Goldman Sachs, HSBC, ING Bank, JPMorgan Chase,
Lloyds Banking Group, Mitsubishi UFJ, Mizuho, Morgan Stanley,
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Nordea, Royal Bank of Scotland, Santander, Societe Generate,
State Street, Sumitomo Mitsui, UBS, Unicredit Group u Wells Fargo.
O0paTiM BHHMaHHE, YTO B CIHCKE HE TOINBKO aMEpHUKAHCKHE
O0aHku ¢ YOJUI-CTpUT, HO Takxke «mpuobamxeHasiey k ®PC Oan-
KM Jpyrux cTpaH. B Tom umcine eBpomeiickux. Tak, cpeau mpo-
OeMHBIX ~ eBpPONEHCKMX (MHAHCOBBEIX OpraHW3alWi  OKa3alIHCh
Hemenkue Deutsche Bank w Commerzbank w kpynueiiinmue OaH-
ku @pannmu — BNP Paribas, Societe Generate, Credit Agricole n
Banque Populaire, KOTOpBIE aKTHBHO TPHOOpETAIN JIOJNTOBEIC
oymaru I'pennn, Ucnannu, Utammu.

[IpuMedaTenbHO, UYTO «UYEPHBIA CIIHCOK» MHPOBHIX OaH-
KOB  CONCPXKUT TMPAKTUYCCKH BCE  KPEIUTHHIC  HHCTUTYTHI,
KOTOpBIE BXOJAT B W3BECTHBIC CHHCKH KypHana «Dopuyny
(«cmuBKM»  MHUpPOBBIX  (QuHAHCOB). Kpome Toro, yka3aHHBIH
CIIUCOK TI0 CBOEMY COCTaBy OYCHb IOXOXK Ha crucok Cuer-
Hoii manarel CIIA (nmepeueHbp OaHKOB, NONYYUBINMX 16 TpIH.
non.). Camoe VyAMBUTEIBHOC: «YCPHBIA CIHUCOK» HE SBJISACTCS
CEKPEeTHBIM JOKYMEHTOM, HO OH IIOYTH HE TOSBIUICA B POC-
cuickux CMMUM. Hamm oxounme no cenHcaumit CMU «He 3a-
METHJIM» STOrO CHHCKA, KOTOPBI MOXXHO HaWTH Ha psac 3a-
pyOexxHBIX caiiTtoB. Hammelf «4JeTBepTOd BIacTH» HWHTEpECHee
obOcyxkmate mpobmemsl Vcmanuum wim  I'penuy, BBICTYHNAOIINX
B (uHAHCOBOM MHpe B ponu ObikoB. TakuM oOpazom, «4er-
BEepTas BIACTH» IIOMOTAeT «IEPBOM BIACTH», T.€. IOMUTEpaMm,
«CTPHYB IEPCTh» C TEX, KOO MBI Ha3BalId ObIKAMH (OHHU K& —
OapaHsbl).
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I'maBa 25. 3aroBop Mo.14aHHsA BOKPYT CaMOro
KpYnHOro ¢puHaHcoBoro ckangana XXI Beka

Cezo0nst muposasi 3aKyauca, 4y8cmeys c60io Culy u 6e3Haxa-
3AHHOCMb, NOYMU NEPECMANd HECROKOUMbCSL 0 MOM, YMOoObL CKpbl-
samwb ceou cexpemol. Kascemes, umo nocne epanouosHvix «ymeuexy
KoH@uOdenyuanoHou ungopmayuu Ilenmaeona, I'ocyoapcmeennozo
Odenapmamenma u opyeux amepuxancxkux eedomcme CILIA, opeanu-
306aHHBIX Yepe3 caum «BUKUIUKCY, 3aKpbIMbIX U «HEe3AC6CYEHHbIX)
mem 8 MUpo8oM UHMOPMAYUOHHOM NPOCMPANHCEE Yiice He OCMa-
aocv. O0Hako ecmv 00HA mema, epugh «CeKpemHOCmu» ¢ KOmopou
MUPOBAsL 3aKYIUCA CHUMAMb He cobupaemcsi. Imo mema ie2umum-
HOCIU cyujecmgosanus u OesmenrvHocmu DedepanvHou pe3epeHol
cucmemol CLLA, komopas, Kax uzgecmuo, s6usiemcsi Heopuyuaisb-
HbIM WUMabom MUuposoll YUHAHCOBOL CUCTNEMbL.

Humepec k smoil meme 0COOEHHO 8bICOK Ce200Hsl, NOCKOIbKY
@PC 8 nepuod nociednezo GUHAHCOBO2O U IKOHOMUYECKO20 KPU-
3uca cmana Oelicmeosams 0COOEHHO HA2l0, NONUpAsi 6ce HOPMbl
AMEPUKAHCKOU KOHCMUMYYUU U aMEPUKAHCKO20 3AKOHOOAmeNb-
cmeda, a maxoice HOpMbl MeNCOYHApoOHo20 npasd. Bcs mowp mozo
ace [lenmazona u enusanue moeo e I'ocydoapcmeennozo denapma-
menma CILIA 3asucam nanpsimylo om «neuamnozo cmamnka»y OPC,
nosmomy epug cexkpemmocmu Ha 6cex Ookymenmax PedepanbHoo
pesepea HaAMHO20 6blule, YeM HA OOKYMEHMAaX OObIYHbIX 20CYOap-
cmeennwvix sedomems CILIA u oasxce benozo ooma.

Ha unghopmayuio o mex cobvimusx, komopule npoucxoounu 60-
xkpye @PC 6 nocneonue 2-3 200a, yeH3ypa Muposoll 3aKyIuchl Haio-
arcuna ceoro msicenyio aany. Hu oona enusmenvuas eazema na 3ana-
de, noumu Hu 0OHO U3 U3BECMHBIX nepuoduyeckux uzoanu 6 Poccuu
oaoice He PUCKHYIU NPUKACAMbCSL K meMe meX RpecmynjieHuil, Komo-
pble cogepuunu 8 200bl NOCIeOHe20 Kpusuca xossieea dedepanbHozo
pesepea. [lonvimaemcsi npuomKpulms 5my 3a6ecy cekpemHoCmu.

[ 5mozo mui cHayana npeonodcuM OMpuHIBOK U3 HAuell KHU-
eu «O npoyenme: ccyOHOM, NOOCYOHOM, Oe3paccyonom»!. Pyxonuce

I Kamacomnog B.FO. O npolieHTe: CCYHOM, MOACYAHOM, Oe3paccy1HOM. —
M.: HUM mikonbHBIX TexHonorui, 2011.
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KHueu Ovina 3axkoHueHa eectoti 2010 200a, nosmomy HeKomopble
Me3uchl U3 Npeoiazaemo2o OmpbvleKa 6Bbl2AsA0eIU UL KaK 603-
MOJICHbIE 8epCuUU UNU SUNOME3b.

Jlanee mbi 0adum camvle ceedicue MAMepualbl, OMHOCAUUECS]
K paccmampugaemou meme. OHU NOOMBEPAHCOAIOM NPABUTLHOCHb
paHee 6bICKA3AHHBIX HAMU 6EPCULL.

Yacmp nepeas: 00a1apvl ¢ 6epMoIemoe

Bcem xopomo m3BecTHa CKa3aHHas B Hadalle HBIHEIIHETO
Kpusuca 1IIyTka HbelHemHero pykosoautens OPC bena bep-
HaHKe: €clM y AMEpPHUKH MOSBATCS IMPOOJIEMBI C JICHEKHOW Mac-
cod, TOo @enepanbHbIi pe3epB MOXKET HadaTh «pa30OpachkiBaTh
JOJIapbl C BEPTOJETOB». A  «IpO(eCcCHOHANbHBIE 3KOHOMHUCTBI»
YK€ YCHemd NPUAyMaTh «HAyYHOEe» OOOCHOBAaHHE W «HAYIHBI
TEPMHUH JUIs MOJAOOHOW «BOCHHO-BO3IYIIHOM OMEpanuu» — «KO-
JIMYECTBCHHOE O0JIeTYeHUCY (quantitative easing)’.

Bo Bcskoli nryTke Bceraa ecTh Jois mpasiabl. B ToM uncne u
B mrytke bepnanke. Cyns mo BceMy, AMepHKa Hadajga HUX «pas-
OpaceiBath». IlpaBma, He c BeprojeToB. M HEe BceM, a TOJBKO
HY)KHBIM U TpOBepeHHBIM sofsaM. llouemy mnposepenHbM? [lo-
TOMY 9YTO JOJUIapHl HE3aKOHHBIE, a 3HA4YWT (anpmmeeie. [losTo-
My 00 WX HE3aKOHHOM IIPOMCXOKICHWH HHUKTO W3 ITOCTOPOHHUX
aun (T.e. HE BXOAAUIMX B Y3KUM KPYr MHPOBBIX POCTOBIIHKOB)
HE JOJDKEH 3HaTh. 10, 4YTO OaHKM C YAaCTUYHBIM pE3epPBHPOBAHH-

I' B mepeBose Ha Oojiee MOHSTHBIA S3bIK 3TO O3HA4YaeT HE YTO HHOE, Kak
YBEJIMYCHHE MPEIUIOKEHHUSI JIeHeTr. TEepMHH «KOJIMYECTBEHHOE OOJEeryeHHe»
6sur BBenmeH B 2001 r. BamkoMm SImoHmm mocie TOro, Kak cTaBKa IIPOLICHTA
yrmajga [0 HyJlIs ¥ BCE BO3MOXXHOCTH HCIIOJIB30BaHMSA 3TOTO HMHCTPYMEHTa Jie-
HEXKHO-KpeIMTHOW moiuThku Obuin ucuepnansl. B CIIA B 2009 r. craB-
xu OPC Taxxe 6bpuTH Ha Gecrperie[leHTHO Hu3KkoM ypoBHEe — 0,5—0,25%.

®dakTH4ecku peub HIET O TOM, YTO TPU CTOJICTHS HasaJ NPEIIPHHSIN BO
Opanuuu pecenm gpanyyszckozo kopons Jlooosuka XV eepyoe Opreanckuil u
€ro YKOHOMHUYECKUH COBETHUK /[ocon Jloy, KOTia OHH CO3Jajlu MOJ00ue IeH-
TpaJbHOrO OaHKa M HAJICJIWIN €ro IpaBaMH Ie4araTh HeoOecIeueHHbIE 30JI0TOM
0aHKHOTHI. Peanu3anusi 3TOro mpoekTa IpHBela K TOMY, YTO BCsSl CTpaHa OKa-
3aJach HABOJHEHAa OYMa)XHBIMHU JICHbI'aMH, MOKYNaTeJIbHAasi CIIOCOOHOCTh KOTO-
PBIX B OJJHOYAChE ymaya MOo4YTH 10 Hyis. [locie 3Toro B ctpaHe BO3HHK JKECTO-
Yyalmii Kpusuc (moJpoOHee CM. MOK KHUTY, Il. 16 «”JIeHexkHas: peBOMIOLUS
CO3[1aHNe IIEHTPATBbHBIX OaHKOBY, pasnen «bank Opannyumy). — Ipum. asm.
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€M SIBIITIOTCS  (PaKTHYCCKH  (PATbIIMBOMOHETYMKAMH, MBI YXKE
ropopmd. Ho Takoe (albMIMBOMOHETHHYECTBO XOTS OBI TIPH-
KpPBITO «(UTOBBIM JUCTOYKOM» KAKUX-TO HEBHATHBIX 3aKOHOB H
Pa3sHBIMH  «TCOPUAMU» «IPOPECCHOHATBHBIX 3KOHOMHUCTOB». A
MBI TOBOPHUM O (PaIbIIHBOMOHETHUYECTBE OYKBAILHOM!

B rtewernme 2009 TrToma WHPOPMALMOHHOE  AreHTCTBO
«bnymbepey HECKONBKO pa3 coo0IIAIo O TOM, YTO B MEPUOI C
centsaops 2008 roma mo amperms 2009 roma ®PC CIIA Breimama
B mTopsake (uHAHCOBOW moMommM OaHKaM W APYTUM YacCTHBIM
WHCTHTYTaM CPEJICTBA HA CYMMY OKOJIO 9 TpIJH. TOJU1apoB!.

B aHrnos3pMHBIX WCTOYHUKAX dTa TIOMOIIb 00O03HAdaeTcs
cIoBOM «bailout», KOTOpOe B TIOCIEIHHE BA-TPH TOJa CTAJIO ca-
MBIM TOMYJSIPHBIM B MYOJHKAIUSX O JCATEIBHOCTH IICHTPAJIb-
HBIX OaHKOB B «OOpb0OE» C IKOHOMHYECKMM KpH3UCOM. B Hammx
CMMU ero uHOTAA TEPEBOJSAT, WCIONB3YsS O00pa3HOE CIIOBO «CIla-
caTenbHBI Kpyr». CilemyeT UMeTh B BHJY, UYTO «CIacaTeNIbHBIN
Kpyr» OaHKaM M KOMIAHHSIM B Buje «bailouty MOXET NpUHUMATH
(GopMy HE TOJNBKO <OKUBBIX» JACHEr (AcHexkHbIH arperatr MO), HO
TaK)K€ pa3IUYHbIX TapaHTUH, KPEAUTHBIX JHMHUA U MPOrpaMm,
MOPYYHUTENBCTB, T.¢. 00S3aTeNnbCTB, TPeOOBaHUA 1O KOTOPHIM
MOTYT BO3HHKHYTH JIMIIb IIPH OIPEACICHHBIX OOCTOSTEIHCTBAX.
OO0pa3HO BbIpakasich, 3TO HE CaM «cIlacaTelbHBIH Kpyr», a obe-
IIaHue OpOCHUTh €r0 B TOM Ciydae, €Cli IIONydaTeslb OOCIIaHFs,
WCYEPIIaB BCE JIpPYTrHe BO3MOXKHOCTH CITACEHHS, IEHCTBUTEIHHO
Ha4YHET TOHYTb.

Hanmomuum, uro «bnymbepe» — WHPOPMAIIMOHHOE AareHT-
CTBO, KOTOpoe momamo B cya Ha DemepaibHBI pe3epB C Tpe-
OOBaHMEM pACKPBITH CBEICHHSA, KOMYy M Ha KaKUX YCJIOBHUSIX
Hentpaneueiii  0ank CIHIA mepeman J1gBa TpPWUIMOHA  JOJ-
JAapoOB B paMKax MepomnpusTmid 1mo Ooprbe ¢ kpusmcom. Kaxk
yKa3aHO B HCKE, IPOTrPaMMBI AIKCTPEHHOTO  KPEIUTOBAHHSA
(Bcero ux Obui0 11) mpeBpaTHIUM BCEX aAMEPHUKAHCKHX HAJIOrO-
IUTATENBIINKOB B «HEBOJNBHBIX HHBECTOPOBY». «becmpeneneHt-
HOE KOIMYECTBO JEHET OBUI0 OJOJDKEHO (HHAHCOBBIM WHCTH-
TyraM OecnpeneieHTHRIMUA ~ criocobamu, a @OPC  orTkas3bBacTcs

! Cwm., Hanpumep: Pittman Mark, Ivry Bob. U.S. Taxpayers Risk $ 9.7 Trillion

on Bailout Programs, Feb. 9, 2009 [3n. pecypc]. URL: http://www.bloomberg.
com
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packpbeIBaTh JIOOYIO [eTainb JTUX OeCHpereleHTHBIX CCYI,
pacckazan miaBHbBIA pemaktop Bloomberg News Momoro  YVun-
Kknep. — MBI cnpocunu Cyz, Mo4YeMy TpaxJaHe He HMMEIOT IpaBa
storo 3HaTe?» «@DPC nomkHa OTYMTATBCS 3a CBOM PpEIICHUS, —
cormacwicss ¢ mo3unuei areHtctBa Bloomberg konrpeccmen
ot @nopunst Anan Ipeticon. — OFHO 1€I0 — TOBOPUTH O TOM,
yto ®PC — HEe3aBUCHMBIH HMHCTUTYT, U COBCEM JIpPyroe — 4TO
OHa MOJKET JIepKaTh Hac B HEBEJCHUI» .

Cyn okpyra Mauxsrren (Hbio-Mopk) ymoBmerBopma HCk
nHpOPMAaMOHHOTO areHTcTBa eme B aBrycre 2009 roma (mpyroe
nmeno, uro OPC mo cux mop caboTHpyeT HCIONHEHHE CYAeOHBIX
MpeanicaHuii, 4YTo JUIIHUI pa3 Jokas3biBaeT: xo3seBam Dene-
paJIBHOTO pe3epBa €cTh YTO CKPBIBaTh). JTO CyneOHoe pazdmpa-
TEIBCTBO Jalio Tomdok monarotoBke B Konrpecce CIIA 3akoHO-
MPOEKTa, OTPAHWYHMBAIONIETO «HE3aBUCHMOCTB»  lIeHTpambHOTO
Oanka CIIIAZ

Jeno o HeyuTeHHOM BBIIYCKE TPOMaJHOM Macchl JOJUIAPOB
HEOTHOKpaTHO paccMaTpuBanoch B Konrpecce CIHA. Eme B
tdepane 2009 roma cenarop baiipon [lopean (neMoKkpar OT IITa-
ta CeBepHast JlakoTta), BhICTymas B BepxHeil mamate Konrpecca
CHIA, 3asBui: «Mbl BHUIEIM, KaK JEHbIH BBIXOJIWIM uepe3 3a-
THIOIO JBEph IPABHUTENBCTBA, YE€r0 HUKOTAa HE OBUIO B HCTOPUHU
Hamreld ctpaHbl. HUKTO He 3HAaeT, CKONBKO BhHILIO W3 Denmepaib-
HOTO pe3epBa, B 4el ajpec W Ha KakuxX ycJIoBHsAX. CKOJBKO BBIIUIO
u3 FDIC3? Ckonbko Beimuio mo auaun TARP4? Korma? [Touemy?»

I Konmeg [imumpuii. Jomxuuku ®PC nonamu nox cyn [Iin. pecype]. URL:
http://www.respublica-kaz.info/news/finance/4992/print/

2 CM. MO KHHUTY: TN 16 «’’JleHexHass peBOMIOIHMS™: CO3MaHIe LEHTPab-
HBIX 0aHKOBY» (pa3ngen «CoBpEeMEHHBIH KpH3HUC: “CTpacTH” BOKPYT LEHTpallb-
HBIX OQHKOBY).

3 FDIC — Federal Deposit Insuarance Corporation - ®enepasibHas KOpIio-
panusa CTpaxoBaHUsI OCIO3WUTOB, BXOHsdlIass B CUCTEMY OpPraHOB HCIIOJIHUTCIIb-
Ho#i Biacty (npasurensctsa) CLUA. — Ilpum. asm.

4 TARP — Troubled Asset Relief Program — Ilporpamma cnacenust mpo-
OJIEMHBIX aKTUBOB, pa3paboranHas B 2008 r. u m3BecTHas kak «miaH [loixconay
(Iloncon — munuctp ¢unancoB B mpasurenscTBe [x. byma). [lepBonauanbHo
nporpamMMa Oblla HalpaBjeHa, MPEXKIe BCEro, Ha peKanuTalIu3aliio OaHKOB-
ckoit cuctembl CIIA. C npuxoznom k Biactu npesujenta b. O6ambl B nporpam-
My TARP Obutn BHECEHBI KOPPEKTHBBI M €€ CTAId MHOTJIA HA3bIBaTh «IUIAHOM
Oo6amby. — IIpum. asm.

301


http://www.respublica-kaz.info/news/finance/4992/print/

Jns  BBISICHEHHMS TIIOCTaBJICHHBIX 3aKOHOAATENSIMH  AMepH-
KA BONpPOCOB O (uHAaHCOBOW moMoOImM OaHKaM M JPYTHM Op-
raHu3anusaM co cropoHsl DexepansHOro pesepsa B Konrpece
CIIA Obul npurnamieH reHepanbHblii uHcnektop ®PC B yune
JaMbl o uMeHn Onuzabem Koaman. Jlama He cMoriia nath Bpa-
3YMHUTEIBHOTO OTBETa HM Ha OAWH M3 3aJaHHBIX €l KOHrpeccMme-
HOM Anarom I peticonom BOTIPOCOB!.

IIpobnema  «HEMpO3payHOCTH»  NPUHUMAEMBIX  PYKOBOJ-
cteoM OPC CIHIA pemieHMi W KOHKPETHBIX KPEIUTHO-IMHC-
CHOHHBIX OIlepalMii ycyryOusercs emie TeMm, 4yto HaunmHas ¢ 2006
rona neHexsele Brnactu CIIA mnepecranu myOnuMKoBaTh CTaTH-
CTUYECKHE JaHHbIE 10 JNEeHeXHOMY arperaty M32. DTo 3arpyaHsier
MOHUMaHWE CTOPOHHUMH M0 oTHomeHuto k PPC numamm Toro,
KaKk MEHseTCs NEeHEXHas [oJjulapoBas Macca B IIHPOKOM CMBIC-
Je (BKJIIOYas, KPOME HAIMYHBIX JICHEr, pa3ju4yHble (DMHAHCOBBIE
HHCTPYMEHTHI, O00s53aTeNbCTBA IO KOTOPHIM HOMHHHPOBAaHBI B
aMEepUKaHCKOW BaioTe) B AMepuke M B Mupe. Takas «MyTHas
BOJIa» HE TIO3BOJSIET JaX€ ONBITHBIM (PMHAHCOBBIM aHAJTMTHKAM
OLICHMBaTh TOYHO M OINEPAaTHBHO CHUTYalMi0 Ha (HUHAHCOBBIX H
WHBIX pbIHKaX. YTo, BrmpoueMm, U HyxkHO Xxo3seBamM ®OPC nmns mo-
CTIDKEHHSI CBOMX LIETEH.

Bor HekoTOphle pa3MBILUIEHHsS 110 IOBOAY 3TOH CTPaHHOM
uH(pOpMaLuK, CoAepKalIuecss B OJHOM U3 POCCHHCKUX aHalu-
TUYECKUX MAaTEepUallOB: (... HEYUTEHHYI0 OMHCCHUIO BIAJEJbIIbl
®PC npoBomsT HE TOJNBKO B OE3HAIMYHOM BHAE, HO M B HaJIHY-
HOM BHAe (IIPOCTO Ie’araroT OaHKHOTHI). Pucka 3mech mpakTH-
YecKH HUKakoro HeT. Bo-mepBeix, ®PC sBusercs Beicmield apOu-
TPaXHOW WHCTaHLMEH, KOTOpas MOXET «ONIpENeNUTb», Kakas U3
KyHIOp C OJMHAKOBHIMU CEPUMHBIMH HOMEpPaMH AEHCTBUTEIHHO
Beimymiena ®PPC, a kakas (mpu ee 100-mmpouneHTHOW WIEHTHY-
HOCTH) SIBIISieTCSl SIKOOBI Tmonnenkod. ONpoBEeprHyTh 3aKII0OYeHHE
@®PC He MOXET HHMKTO, Jake e€cid Bce OyIyT NMOHMMAaTh, YTO BCE
KyMIOpBl — ¥ «HACTOSIIHE», W «IIOJAEIbHBIEY» — HalleuyaTaHbl Ha

! htpp: //anonimusi .livejournal.com/2009/06/28

2 M3 — 0MH M3 CaMbIX IIMPOKHX JICHEKHBIX arperaToB, KOTOPbIH MO3BOJIS-
eT OLCHHWBATH OOUIYIO CHUTYallMI0 B JCHEXHOM XO3SICTBE (IIOMHMO HAJIHYHBIX
JCHEr' BKIIKOYacT 663Haﬂl/l‘{Hble, WA ACTMO3UTHBIE OCHBIU, a TAKXC pPa3JIMYHbIC
JIMKBHUHBIC IICHHBIC OyMaru, BKIKOYas KOMMepUeckue Gymar). - IIpum. agm.
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OJIHOM M TOM € CTaHke. /[a u BEepOsSTHOCTb, YTO KYIIOpBl C OJU-
HaKOBBIMH HOMEpaMM “BCTpPETATCA” B OJHOM MECTE, OUCHb Mala.
Heobs3aTensHO fake MCMOIB30BaTh OJMHAKOBBIE HOMEpa M Ce-
pHM, MOXHO Il€e4aTaThb HEYUYTEHHBIE CEPUM M PACIPOCTPAHATh HX
yepe3 MOAKOHTpoJdbHBIE Oanku momameime or CHIA». Jms Toro
YTOOBI 3aCTPAXOBAaThCS OT BO3MOXKHBIX CKaHJAJIOB C BBITyCKOM
HeydTeHHBIX pomnapoB, CIIA, mo MHEHHIO aHOHMMHOTO aBTO-
pa LUTHUPOBAHHOTO BHIIIE MAaTEpHaia, AKTUBHO PACHPOCTPAHSIOT
o BceMy mupy ciyxu. Ciayxu o TOM, 9TO (habIIMBOMOHETHHYE-
CTBOM 3aHUMarOTcs Apyrue crpansl: «He 3ps ¢ 90-x rr. OpuIn 3a-
MyIIEHBl U O CHUX TOp MOJJAEPKHUBAIOTCSA CIyXH O TOM, YTO SIKOOBI
Wpan Hayuwics uWAEIbHO TOAJCHBIBATH JOJUIAPHl U €KETOJHO
BBIITYCKAaeT MO 5 MIPA. MOAJCIBHBIX JIOJUIAPOB, KOTOPHIE HE OT-
JIMYHIIb OT HACTOAIIMUX. .. »!

TpynHo cka3aTe, HAaCKOJIBKO BCSI TPHBEIACHHAs BBINIC WH-
dopmanMss O HEYYTCHHOW OSMHUCCHHM aMEPHUKAHCKOM  BaJIIOTHI
JOCTOBEpHA. Bpsn 1M, KOHEYHO, HEYYTCHHas OSMHCCHUS MOJXKET
UMETh TaKue MaclTadbl, Kak OTMedaeTcsi B HH(OPMAIMOHHBIX
areHTcTBax. MoOXeT ObITh, HEYYTCHHOH 3MHCCHHU (OKHUBBIX» JIEHET
OPC BooOme He ObUTO, a pedyp OUIA O BHIIAYe (eaepaTbHBIMI
pe3epBHBIMH OaHKaMW JIMIIb TapaHTHH W HMHBIX 0053aTENbCTB,
KOTOpBIC TO3BOJISIIIM «Pa3BsI3bIBATE) TYIHE «Y3JbD» HEIUIATeXEeH H
noaros B bankoBckoi cucteMe CIIIA.

HMeHHO Tak MHOTHME TPakTYIOT Te IM(QPb TPHIUIMOHOB J0J-
nmapoB, KoTopele momamun B CMMU uepe3 myOiMKanMy areHTCTBa
«brmymbepr». Hanpumep, Mapx [Tummman n bo6 Aiiepu monara-
10T, 9TO pedyb HJET O «IIPOrpaMMax 3aMMCTBOBAaHMH M TapaHTHSX,
MOYTH TIOJHOCTBIO obecneunBaeMbix dDexepanbHBIM pe3epBOM H
FDIC2. meHa nony4varesnei He ObUTH PACKPBITHI».

OnHaKO OSMHUTEHTAM TakKHMX O0053aTEIbCTB, C HAIleld TOYKH
3peHust (y4UTbIBas COCTOSHHNE MHPOBOW W aMEpPHUKaHCKOH «3KO-

I MicTHHHbIE NPUYMHBI BO3HUKHOBCHHS MHPOBOIO SKOHOMHYECKOTO KpH-
suca. 4. 5. 26 Hos6pst 2009 r. [Dn. pecypc]. URL: http://www.infocrisis.ru/
analytics/13092.html

2 FDIC — Federal Deposit Insuarance Corporation — ®ezepaibHast KOpIo-
parus CTpaxoBaHUs ACO3UTOB. — [Ipum. agm.

3 Pittman Mark, Ivry Bob. U.S. Taxpayers Risk $ 9.7 Trillion on Bailout
Programs, Feb. 9, 2009 [Omn. pecypc]. URL: http://www.bloomberg.com
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HOMHKH»), PaHO WM IIO3[HO TPHUIETCS CTOJKHYThCS C IIPEdb-
SIBJICHUEM TpeOOBaHMH 00 WX TOTalleHWH <«KUBBIMHY» JICHBI'AMHU.
Bor Ha cremyromeM BHTKE KpWU3HCa W BO3HHKHET SIPKO BbIpa-
JKEHHOE HECOOTBETCTBHUE MEXIy OOBEMOM BBIIAHHBIX 00s3a-
TEJIBCTB M HAINYMEM HMEIOIIEHCS MacChl <GKHBBIX» JIeHer. Bor
torna nepeg OPC CIIA Bcraner octpast auiemma: jiubo 00b-
SIBIISITH  JIEPOJIT TO BBIJAHHBIM 00S3aTENbCTBAM, JINOO JeiCTBU-
TCJIbHO Hale4daTtaTb AaCTPOHOMHUYECKHUE CYMMBI <OKUBBIX) JCHET
JUTSE IOKPBITHS 3THX 00s13aTEIBCTB!.

B mobom cinywae wuHpOpManmoHHOEe areHTcTBO «biaym-
Oepr» COBEpLIEHHO IPAaBHIBHO ONPEICIHIO «OOJEBYI0 TOYKY»
neHexxHort cuctembl CIIIA —  «HEpO3padyHOCTBY — OIEpaIuii
OPC, xoropas co3maeT OJaronpuATHYIO «IUTATENbHYIO IOYBY»
JUIsl pasHbBIX HapylleHUWH WU naxe npecTtyluieHud. Hapymenuit
W TPECTYyNJICHUH, >XEPTBAMU KOTOPBIX CTAHOBSTCS HE TOJIBKO
psanoseie rpaxnane CIIA, HO TakXKe JXMUTENM BCeX TeX CTpaH,

I Tlo MHEHHIO HEKOTOPBIX aBTOPOB (KakK 3apyOe)KHBIX, TAaK U OTEYCCTBCH-

HBIX), TpaHC(OpMAIMs TapaHTHH W KPEAUTHBIX MPOrPaMM B peajbHbIE, <OKH-
BBIE», AE€HBIU yxe mpomsonuia. Tak, Oner CynpkuH B HOsOpe 2009 r. mucam:
«OnaceHns 1Mo MOBOAY OECKOHTPOJIFHOM 3MHCCUHM JIOJUIApOB HKCIEPTHI Ha-
Yaid BBICKA3bIBaTh emle B Hadaie 3toro (2009. — B.K.) roga. Ilo ux MHeHHio,
@OPC, MunbuH u AreHTCTBO IO cTpaxoBaHuIo BKIagos CIIIA (umeercs B BHIY
FDIC — Federal Deposit Insuarance Corporation. — B.K.) roToBbl BbIAEIUTH
Ha craceHue (GUHAHCOBOM cucTeMbl 10 9,7 TpiH. poiapoB. [lo HekoTOpbIM
OILICHKaM, aHTHKPH3HCHBbIC MeEpbl BKJIIOYAIM B ceOs TPWUIMOH JOJUIapOB B
BUJIE NAKETa M0 CTUMYJIMPOBAHHMIO SKOHOMHUKH (MIPEXKAE BCEro YIOMHHABIIA-
sicst Hamu iporpamma TARP — Troubled Asset Relief Program. - B.K.), oxoino
3 TpIJH. KPETUTOB U 5,7 TPIH. B BUJE COTJIALLICHUI ¢ 0aHKaMU U KOPIIOpaLUsIMH
0 IpenoCcTaBlIeHUH (HHAHCOBOH momomd... Mexay tem, 6amanc OPC Ha Ha-
CTOSIIIMIT MOMEHT COCTaBJISICT TOJIBKO OKOJIO 2,5 TpiH. AoiuiapoB. DTy uudpy
C HEKOTOPBIMU OTOBOPKAaMH MOYKHO TIIPHMHATH 32 OQUIMAIBHYIO CyMMY aHTH-
KpH3ucHOH smuccun. Kyna sxe Torna nemucsk emie 6oiiee 7 TpIiH., KOTOpBIE Ha-
CUHUTAIIM DKCHEPTHI?» ABTOp CTAaThU TYT Ke JaeT oTBeT: «[loHauamy pedsp muia
JIUIIH O BO3MOXKHOCTH TaKO# IMUCCHH (HEYUTeHHOM amuccun aoiuiapos @PC
CIIA. — B.K.). CeromHst 3KCIEpTHI II0JIAraloT, YTO IIaH YK€ BBINOJHEH, & MO-
JKeT ObITh, U miepeBbinoaaen». Cm.: Cyaskun Onee. Ha Kamuronuiickom xonme
HIIYT CJIe]] HECKOJIBKHUX TPUIUIMOHOB «HEYYTEHHBIX» Jloutapos // Utoru, 2009,
9 Hos0pst. Ne 46. Takum oGpaszom, no muenuto O. CynbkuHa, 32 MEPUOA B He-
ckosbKo MecsueB B 2009 r. B MUPOBOE JICHEKHOE 0OpallleHHe HeJlerajabHO ObLIo
«BOPOILICHO» HE MEHee 7 TPJH. JO0J., YTO MPUMEPHO B 3 pa3a MPEBBILIANO «JIe-
rajgbHyIO» JeHexHylo Maccy. I1o HaleMy MHEHHIO, Takoi «BOpOC» MpHBEN Obl K
ropaszio Oosee Cepbe3HOMY BCIUIECKY MHQIISLMM B MHUPE [0 CPAaBHEHHIO C TEM
ypOBHEM HHQISAIMK, KOTOPBIA (akTuvyecku Habmromancs. To ecTh, MO Halemy
MHEHHIO, «BOPOCY» ITUX TPUIUTHOHOB JOJUIAPOB €IE HE TPOH30IIEI.
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JACHCKHBIC CHUCTEMblI KOTOPBIX TaK WKW HWHAYC IPUBSA3aHbl K aMe-
pPIKaHCKOﬁ BaJIIOTE.

Yacmp emopasn: cumyauus no COCMOAHUI0 HA HAYA10
ocenu 2011 200a

I[lo pamHBIM  wWHpOpPMANMOHHOTO areHTCTBa «biymOepry,
nokymentaMm Konrpecca CHIA, B 2009-2010 romax B Konrpecce
CIIA npoucxomwnu OypHble ne0aThl 10 MOBOLY OECKOHTPOJIEHO-
ctu dexnepanbHOro pe3epBa, NpeANONaraeMblX HapyIIEHHH STOMH
OpraHu3alueil aMepUKaHCKOM KOHCTUTYLUMM U JPYI'HX 3aKOHOB
CIIA, oTka3za mpencTaBUTh HHPOPMAIUIO O JCHEKHBIX BIIHBA-
HUSX B aMCPUKAHCKYIO (DMHAHCOBYIO CHUCTEMY W T.N. Pe3ympTatom
9THX Je0aToB craso OecHpereeHTHOe pelIeHne KOHrpecca o
npoBeJeHNu ayaura (mpoBepku) onepauuii DenepaibHOro pe-
3epBa, Yero He OBUIO 3a MOYTH BEKOBYIO HCTOPHIO CYIECTBOBA-
HUS 3TOH opraHm3anuu (co3maHa B gekabpe 1913 r.). Takoit ayaur
6bu1 mpoBenen CuerHoit mamatoit (General Accounting Office)
MOJI PYKOBOJCTBOM [IByX YJICHOB BEpPXHEW IanaThl aMepHKaH-
ckoro Konrpecca — cenatopoB bepuu Candepca (Berni Sanders)
u /icuma JJeMunma (Jim Demint). IlepBbiii siBisieTcss He3aBu-
CHMBIM CEHAaTOPOM, BTOPOH — peCITyOIMKaHeI.

BoT HekoTopble pe3yNbTaThl NMPOBEPKH, KOTOpPHIE CTAIH M3-
BecTHBI JleToM 2011 roma W OKa3aguCh MIOKUPYIOIIMMH [UIS HJe-
HOB KOHTpecca M BCEX TeX, KTO O3HAKOMHJICS C ayAUTOPCKIM
OTYETOM.

B mepuon ¢ nexadps 2007 roma no uroHb 2010 roga ®PC BBI-
Jlama KpeauThl Ha CyMMmy 16 TpiH. qojuiapoB. DTH OMepaldu He
OTpaXaluch B OamaHcaX ® Jpyrodl oQuIMANIEHOW (QHHAHCOBOH
oryetHoctn DepepanmpHOro pesepBa. (CremoBaTenbHO, oOIepa-
UM ObIM TalHBIMH. UTOOBI MOHATH MaclITAOHOCTb OIEpalMH,
OTMETHM, 4YTO BajioBoH BHyTpeHHMH mnponykr CHIA B mpouuiom
Oy COCTaBWJI OKOJIO 14 TpiH. 10i., a OOImUH TOCYIapCTBEHHBIH
nonr CHIA ceroanst ouenuBaetcs B 14,5 TpiH. 10u1apoB.

Pewennss o0 BbIaue NPUHUMAINCh 0€3 COTJIACOBAHUS C
npesunerTom CIIIA, Konrpeccom u mpasutensctoM CIIA.
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PykoBogurenn cTpaHbl HaXe HE CTaBWINCh B W3BECTHOCTH 00
9THX OTIEpPALHSX.

IToutn Bce MeHBIM IONUIM HA BBIKYH TaK Ha3bIBAGMBIX
«TOKCHYHBIX» aKTHBOB 3aeMIIMKOB. lHaue roBOps, cekpeTHas
9MHCCHS JI0JIapoB OblIa OCYINECTBIEGHA MHOA OyMaru, HpencTaB-
nsrompe coboil o0bIMHYIO Makyiatypy (MBI BbIpaxaemcs 00-
pa3HO: YACTO «aKTUBAMW» OKa3bIBAINCH BOOOIIE 3JIEKTPOHHBIC
3alliCH, HE HMCIONIME HHUKAKOTO OTHOIIEHHWS K MaTepHaIbHO-
My MHpY). B «Teopum» mmMeercs B BHUIy, UTO «aKTHUBBD» OYAyT €O
BPEMEHEM BBIKYIICHBI JODKHMKaMH y DenepanbHOro pesepsa
W TUTaHTCKas JeHEe)XKHas Macca B pasmepe 16 TpiH. Oyner, B KOH-
Ile KOHIIOB, aHHYJHMPOBaHA. OTO B «TEOpPHM». A Ha NPAKTHKE HH
OIIH JI0JUIap, HU OAMH IEHT J0JIra JI0 CHX Nop He morameH. [la
HHUKTO 1 HE COOMpAETCs IOTH MOTaliaTh.

Tenepr camoe wuHTepecHoe. Komy peHprm ObutM po3ga-
HeI? OHH pa3oIUIMCh 1O pa3sHBIM YacTHBIM OaHKOBCKHUM U
¢unancoBeiM  opraHmzamusM. @OPC  cmacama  QUHAHCOBBIX
KYJIUKOB C HMX «TOKCHYHBIMH» aKTHBaMH — Kak B AMepHKe,
Tak ¥ BO BCEX 4YacTIX Mupa. B pe3ynpTare IIPOBEJCHHOTO ay-
auta  (akTH4ecKH ObUIM  «3acCBEYeHb» BCE OCHOBHBIC MpH-
OMDKeHHbIE K MHPOBOM ()MHAHCOBOW 9nuTe OaHKH, depes
KOTOpBIE «KPOBBY» JKOHOMHKM — JEHBIM — IIOCTYHAaeT B KaHa-
el oOpameHus Bcex crpaH mupa. @PC — 3To BepxHHH 3Tax
MHpPOBOH (MHAHCOBOM CHCTEMBI, a OaHKH-TIOJNy4aTeNH Kpe-
qutroB ®PC — Bropoil staxk. [lanee cinemyloT Apyrue O3TaxH.
Poccuiickne OaHkM HaxoIsTCs TZE-TO B CaMOM HH3Y OTOH
(uHAHCOBOW THpamMumel WM OamHA (MOXXKHO Jake CKa3aTh —
B MOJBaJbHOM JTaxe). [IpuBeaeM CIMCOK TeX, KTO IPHOIKEH
k @OPC (B ckoOKkax yKa3aHbl CYMMBI TIOJyY9EHHBIX KPEIUTOB
®PC, mapa. mou.):

Citigroup (2500); Morgan Stanley (2004); Merril Lynch
(1949); Bank of America (1344); Barclays PLC(868); Bear Sterns
(853); Goldman Sachs (814); Royal Bank of Scotland (541); JP
Morgan (391); Deutsche Bank (354); Credit Swiss (262); UBS
(287); Lehman Brothers (183); Bank of Scotland (181); BNP
Paribas (175).
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Bonee «menkux» mnomydarteneil kpeauroB @PC wmbl 31€ch He
npuBomuM. Bmecte ¢ Tem nmaxe Oank BNP Paribas, xotopsiii B
HalleM CIHCKE OKa3ajlIcs IOCIEAHUM, HOIYyYMJl TaKyld CyMMY
KPEIUTOB, KOTOpasi COMOCTaBMMa C OOIIEH CyMMOH «BIIMBaHHID»,
KOTOpBIE B XOJ€ IOCJIEAHETO KpHU3HCa HAIlM JEHEXHBIE BIACTH
(banx Poccmm m MunncrepctBo ¢unancoB Poccum) crmemanm Bo
BCIO OAHKOBCKYIO CHCTEMY CTpaHbl (HACUMTHIBAIONIIYIO B OOIICH
CIIO)KHOCTH 00Jiee THICSIN KOMMEPUYECKUX OaHKOB).

IIpumeuarenbHO, 4YTO LENbIM pAl IOJydaTelned KpeauTOB
OPC — He aMepuKaHCKHE, a WHOCTPAHHbIE OaHKW: aHTIIMIi-
ckue (Barclays PLC, Royal Bank of Scotland, Bank of Scotland);
mBeinapckue (Credit Swiss, UBS); nememnkuit 6ank Deutsche
Bank; ¢panmysckuit 6ank BNP Paribas. Ykazanuele OaHKH-
«HEPE3UIEHTHI» MOTy4min oT PegeparbHOro pe3epsa 0KOJI0
2,5 TpnH. IO/MIapoB. 311€Ch aMEPUKAHCKHE 3aKOHOAATENU YCMO-
Tpenu [BOIHOE NpecTyIieHHe: 3TO He NPOCTO TaiiHas omepanus,
HO oOmepalys 10 BblJade KpPEAUTOB Hepe3uaeHTaM (4ro Tpedyer
00513aTEIBHOTO COTJIACOBAHMS C AaMEPUKAHCKIUMU BIIACTSIMH).

Uranesuckuil xypHamuct aemytaT EBponapmamenta Jxky-
nperTo Kbeza B Hawane TeKymlero roja Jjal HMHTEPBbIO, KOTO-
poe Obuio pasmerieHo B VHTepHeTe moJ Ha3BaHHEM «JKCIEpT:
STUM MHPOM IMpaBAT [JEBSATh 4eNOBEK». B HeM co ccbuikoil Ha
ny6mukammio B «Hpro-Mopk Taitme» (cepemmna nexabps 2010 T.)
OH COOOIIMI: MHUPOM YHPABISIOT BCETO IEBATh YENOBEK. JTO py-
KOBOAWTENH 9 MHPOBBIX OAHKOB — BCE M3 IPHUBEACHHOTO BHIIIE
cnucka. VIMEHHO OHM SBIAIOTCS TeM «MHPOBBIM I[lommtOro-
poO», KOTOpOEe MpPUHHMAeT CYAbOOHOCHBIE pelIeHHS B 00JacTh
MHPOBOW TIOJIUTHKH, OKOHOMHKH, (UHAHCOB. A oOpraHu3aluu
tuna bunbnepbeprckoro kiyba — 3TO €XErofHble Che3Abl (WIn
TUIEHYMBI) MHUpOBOH 3akynuchl (tuna cbe3noB KIICC wmm rute-
HymoB IIK KIICC), Ha KOTOpBIX OCTajJbHBIE UJIEHBl MHPOBOMH
MuThl MHGOPMUPYIOTCS 00 HCHONHEHWH paHEee NPUHATBIX pe-
LIEHUH W YTBEPXKAAIOT HOBBIE PELICHUs, MPOEKThl KOTOPBIX 3a-
paHee roTOBAT «WwieHb! [1omuT6ropoy.

WHdopmanmy  M3BECTHOTO  UTAJBSHCKOI'O JKYpPHAIUCTA U
NOJUTHUKA, a TaKKe aMEepHUKaHCKOH rasere «HI;IO—ﬁOpK Taiime»
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BIIOJTHE MOXKHO J0BepsATh. OHa KOPPECHOHAUPYET C JTaHHBIMH M3
MHOTHX JpPyTMX HCTOYHHMKOB. CTOMT IMIIL J00aBHTH, YTO KpoMe
ykazaHHOTO «IlonmuTOIOpO» y MHPOBOM 3aKyJIHCHl HMMEETCS ele
OIMH BBICHIMH OpraH, O KOTOPOM HH(OpPMALMM €IIe MEHbIIE.
Peur wmper o riaBHBIX akiuoHepax PeneparbHOrO pe3epBHO-
ro Ganka Hplo-Mopka (310 rnmaBHblii Gamk u3 12 ¢enepanb-
HBIX OaHkoB, cocraBsitomnx @OPC). [naBHBIE aKIMOHEPH —
Pornmnbasr m Pokgemnepsl. Onu  coctaBisitor  «Manoe [lo-
JUTOIOPO», KOTOPOE BO3BBIIAECTCS HAJ YHOMSHYTOH «TpyMIon
nesatu». besycnoBHo, Pormmbael u Pokderepsl  ydacTBYrOT
B KamuTalze TexX OaHKOB, KOTOPBIE TONYYMIN (M MPOJOIKAIOT
nmosydats) TpuunoHHble Tpanmu @OPC. Takum o6pasom, Pot-
mmiasael M Pokgenepsl momydaloT HE MPOCTO CBEPXMPUOBLIH, a
CBEPXIIPUOBIIN «B KBaApaTe», Tak KaK OJHOBPEMEHHO BBICTYIIA-
0T B JIBYX HITOCTAacsX:

— Kak KpEIUTOpHI, MOIydYarollfe IPOIEHTHl C BBIIAHHBIX
KpPEIUTOB;

— Kak IOJlyyaTelH KpPEAWTOB — KOTOPbIE OHM OTJaBaTh HE
cobupatorcst (moapodbnee o «manoM IlomuTOHOpO» — TIABHBIX
akanonepax ®OPC — MOXHO TMOYMTATh B WHTEPECHON KHHTE
Huxonaca Xaceepa «CuHauKat», KOTOpas ObLTa IEepeBeleHAa Ha
pyCcCKHI S3BIK M celdac HMMEeTCsl Ha MOJIKaX HaIlUX KHIKHBIX

MAarasuHOB).
CropammBaercs: Kakoe OTHOIIGHHE BCS JTa CKaHJalbHas
undopmanuss umeer k Poccun? — Camoe HeNocpeaCcTBEHHOE.

Kak wu3BecTHO, Halla JEHEKHO-KPEIUTHAs CHCTEMa OCHOBBI-
BacTCs Ha AaMEPUKAaHCKOM Joijape: pyOnM, momajaromue B
KaHallbl JeHexHoro oOpamenus Poccun, — 310 dakTuuecku
NepeKpalleHHbIe  «3eJeHble»  OymMaxkku. LleHTpanbHBI  OaHK
Poccmiickoit  ®enepanun  (bank Poccum) BOpaceiBaer  pyOie-
BbI€ 3HAKM B HKOHOMHKY B pe3yJbTaTe OIEpalnuil IO IOKYyIKe
WHOCTPAHHBIX JEHEKHBIX 3HAaKOB HAa POCCHHCKOM BAaJIIOTHOM
pBIHKE (JOJUTapbl IIOMAJAI0T HA O3TOT PBIHOK OT JKCIIOPTEPOB
HePTH W OPYyrUX NPHUPONHBIX pecypcoB). Paxrtmdeckun Ham 1B
y9acTByeT B KyibHHYecknx omnepammsx DPC, semomasas y De-
JIepallbHOTO  pe3epBa pojb «MallbuhMKa Ha moOerymkax». @e-
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JICpaNlbHBIA  pe3epB  3aHUMaeTcs  (haIBIIMBOMOHETHHYECTBOM
B 0co00 KpymHBIX pa3mepax, a bamk Poccum peammsyer wactp
9TOH (anbIIMBOI «3eieHoN» OyMaru, IpOBOJS OINEpPaIMI0 IO ee
nepeKkpaiuBanuio. Poccuiickuii pyOnb B 3TOH CBSI3M CTONb Ke
HenerutuMeH, kak u gomnap CIHIA, mon KOTOpeIl OH BBINTyIIECH
(MBI ceifuac maxe He 0OCyXKZaeM BOIPOC O TOM, YTO OH HHYEM
He obecneuen). Haiinyrcss nmu B [ocymapcrBenHoi lyme Poccun
MOJMTHKH, KOTOpbIE MOJOOHO MX AaMEPUKAaHCKUM KOJUIeTaM Cy-
MEIOT TOOWTBCA TPHUHATHSA pemieHuss o mpoBepke banka Poc-
cun? Haiinyres mu B Poccum KBammpuUIUpPOBaHHBIE HSKOHOMH-
CTBI M FOPHCTHI, KOTOPBIE CMOTYT JOHECTH OO0 OOIIecTBa M 110 TeX
XKe gaenmyTtaroB locynapcTBeHHOM JIyMBI NpOCTYIO MBICIB O TOM,
41O py0JIb HE MOXKET Oa3upoBaThCs Ha (abIIMBOI BamoTe?

P.S. OOpatuM BHUMaHHE: BBICIIMM OpPraHOM YIIPaBIICHUS
banka Poccum sBisercst HanmonanbHBI OaHKOBCKHII  COBET
(HBC). Takum o0Opa3oM, BepTHKadh BIACTH B HAIIeM LEHTPAIIb-
HoM Oanke Bo3sriaBisier He C.M. UrnateeB (mpencenarens ban-
ka Poccum), a AJL. Kyzmpun, mpencemarens HBC. Ha mpotsoke-
HUM Bcex JieT oH kak rnaBa HBC ycmemHo oTOmBan Bce araku
co cropoHbl CuerHoi manatel P u HekoTopwIx aemyraTtoB I o-
cymapcTBeHHOH JIymbl, KOTOpble TpeOOBalM IIOJHOTO ayIuTa
banka Poccun. I'maBHEIM aprymentom Kyzapmaa Obu1 Te3uc o
«He3aBucuMocTH» lleHTpanbHOro OaHKa OT BCEX BETBEH BIACTH
Poccuiickoit ®denepanuu. DTakoe «rocyJapcTBO B TOCYAapCTBE»!
@aktuuecku bank Poccunm nMeer 3KCTEppUTOPHANIBHBIN cTaTyc—
310 «Kycouek DenepanbHOro pesepBa» Ha POCCHUICKON Teppu-
Topun. HecMOoTpss Ha OTCTaBKy € IOcTa MHHHUCTpa (DUHAHCOB,
Kynpus npomomkaeT cOXpaHATh HE MEHEE BaKHYIO JOJDKHOCTD
TJIaBBl «TOCYJapcTBa B TOCYAApPCTBE» MO KOAOBBIM Ha3BaHUEM
«bank Poccum». bonee mnpaBuibHOE Ha3BaHHWE O3TOrO HHCTUTY-
Ta: «Pumman denepanbHOl pe3epBHOM cucteMbl B Poccuiickoi
denepanumy».
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I'naBa 27. Kpuctuna Jlarapa: «orosopka no ®@peiiay»
WIH «3AIVIAHUPOBAHHAS yTe4YKa HHpopManum»?

12—13 oxmsabps 2012 z00a 6 Toxuo npoxooduna ouepeoHas
edxceco0nasn ecmpeua Medscoynapoonozo eaniomuozo gonoa (MBD)
u Bcemupnoeo 6anxa (Bb). Taxue eécmpeuu — oocmamouno py-
MUHHOE Meponpusimue, Ha KOMOPOM O0ObIYHO He 0eldemcsi HUKAKUX
PE3KUX  3as61eHUll, NeKCUKA GbICHYNAIOWUX OMIUYAEmCcsi 0cobou
«NOIUMUYECKOU KOPPEKMHOCMbIOY», NPU IMOM dopmupyemcs am-
mocgepa «coepoicannozo onmumusmay. Ilpusnaiocs, umo ungop-
Mayuio 0 MaxKux MepOnpusimusx s 00bIYHO NPOCMAMPUBAIO «NO
OUAzoHamU».

1. Toxuiickue cammumot MB® u Bb: noevie ¢eanus

Ho B 3TOM Tosmy s BbIHYXXAEH Obul Oojee moapoOHO IMo3Ha-
KOMHUTBCSI C MarephajlaMH TOKUICKOH BCTpEYd MO JABYM MpHYH-
HaM.

Iepsas npuyuma. 51 He TOYYBCTBOBAJ B CJIOBaX BBICTYIIAB-
IMX IPEKHEr0 «CIHEPKaHHOIO onTuMHu3May. IlepcnekTuBnl Mu-
pPOBOM 3KOHOMHMKH Ha CJIEAYIOLIMM IOJ OLEHMBAJINCh HAa BCTpEUe
KaKk BechMa «HEBecenmble». IIpW STOM BBICTYHNABIIUMH OCOOEHHO
BEIJICIISUTICH J[BA HETaTUBHBIX (hakTopa.

IlepBeIii — nonroBoif kpus3uc B cTpaHax EBpomeiickoro co-
03a. He Hamo OBITh mpod)eCCHOHATBHBIM SKOHOMHCTOM, YTOOBI
MMOHATH, YTO YKECTOUCHHE «(UHAHCOBOW aucHUIuIMHED B EC
(C Ienpl0 COKpAIIeHHS TOCYJApCTBECHHOTO J0Jra) HEU30eKHO
MpHUBEOET K TIONHOM OCTaHOBKE HKOHOMHYECKOTO pOCTa, YBE-
JTUYCHUIO 0e3pa0OoTHIF, WHBIM HETaTUBHBIM COIMAJBHBIM  II0-
CJIEJICTBHUSAM B €BPO30OHE.

Btopoii — BO3MOXHO€ yXyZIIEHUE HKOHOMUYECKOM CHUTya-
mun B CHIA Bcmencreue BBenmeHust B 2013 romy mpaBUTEIHCTBOM
CHCIHANPHBIX (UHAHCOBBIX MeEp, KOTOpHIC IMONYYHIN Ha3Ba-
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Hue «fiscal cliffy (moctaToduHO TPYOHO NEPEBOIMMOE HA PYCCKHUI
A3bIK). OTH CHEUWANbHBIE MEPBl INPEIyCMaTPUBAIOT COKpAILCHHE
OrO/DKETHOrO (PMHAHCUPOBAHUSI MHOTHX TOCYJApCTBEHHBIX IIPO-
rpaMM (HauWHas OT OOOPOHBI M KOHYAas 3APABOOXPAHEHHEM).
OHOBPEMEHHO  IIPEyCMAaTpUBAECTCSl  IOBBIIIEHHE  HAJIOTOBOTO
OpeMeHM Ha KOMIIAHMM W TpaXXAaH (BepHee, OTMEHAa TEX HaJoro-
BBIX IOCJTA0JICHWH, KOTOpbhIe OBLIM BBEACHBI B YCIOBHSX (DUHAH-
coBoro kpusuca B 2008 r.).

Jymaro, uto momoOHas uH(opmanms n3 TokHO HE MOXET
HE OTpasUThCS HEraTHMBHO HAa «OXHIAHUSIX» Y4YaCTHHKOB (u-
HAHCOBBIX M TOBAapHBIX PBIHKOB, a TakXke IpeIlpHHUMAaTeleH,
NPUHUMAIOIIMX pelleHus B oOnacTu wHBecTHuuWil. Ecnu pasb-
me «BepOalbHBIE WHTEpBEHIHMN» pykoBoauteneii MB® wu Bb
paboTany Ha «IOBBIIIEHHE», TO B 3TOT pa3 OHH, HOXKaIyH, cpa-
00TanM Ha CITOHWKEHHE).

Bmopasa npuuuna. MeHsT BecbMa HACTOPOXHJIA CIEAyromas
(paza W3 BBICTYIUIEHHS OHPEKTOpa MEeXIyHapOTHOTO BaJiOT-
Horo douna Kpucmunvl Jlacapd: «B ycmoBHSX OTCYTCTBHS POCTa
Oynyimee MHPOBOH HSKOHOMHKH B ONACHOCTH, M, BO3MOXHO,
HauOonee cepbe3HOW mpoOsiemMoil Oyner TrpomagHOe Haclienue
TOCYApCTBEHHOTO J0Jra, KOTOPBI B HACTOSIIEe BpPEeMs COCTaB-
nser B cpegaeM 110% (mo otHomenmto k BBII. — B.K.) 3k0oHO-
MUYECKH PAa3BUTBIX CTPaH, UYTO BIIOJHE COOTBETCTBYET YPOBHIO
BOGHHOTO BpeMeHW». B 3Toil (pase HacTOpakmBaeT CChbUIKA Ha
«6oenHoe epemay. CnymarensM Kak OBl BHYIIAETCS MBICTB, UTO
MHpHOE BpeMs B HOBEHIIEH HCTOpHM dYeloBedecTBa JHOO yKe
3aKOHYHMIOCH, JU00 OIM3KO K OKOHYaHWI0. KTO-TO MOXET WH-
TEPIpPETHPOBaTh JaHHYIO (pa3y CleayromuM o0pa3oM: «3aBTpa
Mooicem HadaTbesi Oosplias BoiHa». KTo-To clemaer WHOM ax-
LeHT: «3aBTpa OondcHa HadaThes OoNbIIas BOWHa». Bo3Mox-
HHl W WHBIC OTTCHKH TOJKOBaHWW. J[[I YHHOBHHKOB TaKOTO
BBICOKOTO ypOBHS, Kak aupekrop MB®, ¢paspl, BeIXOAAIINE
32 paMKd «IpOQEeCCHOHANBHBIX IIOJIHOMOYHWI, KpalHEe peIKH.
TyT BO3MOXHBI pasziIHyYHBIE OOBSCHEHHS MOAOOHOTO poma «hpH-
BOJIBHOCTEY.
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2. Ymo cmoum 3a cnosamu Kpucmunw Jlacapo?

Bepcus nepsas: «ozosopka no ®@peiioy». upekropa MBD —
TOXKE JIIOAM CO CBOMMH MBICIAMH, UYBCTBaMH, CIA0OCTSIMH.
WNHorna OHM MOTYT HENpPOW3BOJIBHO O3BYYHBATH TO, YTO HAIO
JepiKaTh «IIpH cede», TO, YTO SIBISIETCS WX IMOTACHHBIM JKEIaHH-
eM. Manam Jlarapa, Haxoisch B OYCHb HANPSIKCHHOW aTMocde-
pe TOKMICKOW BCTpeuH, AECHCTBUTENBHO MOIJa OyMaTb O BOMHE.
Mosker ObITH, HE O OOJBIINON BOIHE, a BOifHe Oojiee JOKAIBLHOTO
Macmraba. Hamomuio, uro armocdepa Bctpeun 2012 roma Obuia
HA3JIEKTPU30BaHA HANPSIKEHHEM, KOTOPOE C HEKOTOPBIX MOp
BO3HUKIIO B OTHOWIeHUsAX Mexay Anonueil m Kuraem. becnpe-
LEAEHTHBIN ciydail: Kurail pe3ko cokpaTwi cBO€ IPHUCYTCTBUE
Ha BcTpede B TOKHMO 1O TNpPHYMHE TEPPUTOPHUAIBHOTO CIIOpa
Mexny Kuraem u fnonmeit 3a octpoBa B Bocrouno-Kutaiickom
Mope (MHOTHME BeIylMe TocyAapcTBeHHble OaHku Kwuras He
MpHUClad CBOUX Jroaed Ha Berpedy). [locne 3asBnenus Smo-
HUM O HALMOHAIM3allUU €0 Tpex U3 ITH ocTpoBoB CeHKaky
([dsoro0iinao) Kwuraii BrIIOYMI phIYard 3KOHOMHYECKOTO JIaBiie-
Hus Ha Snonmio. Kuralickne ¢upMbsl 3aMOpO3MIM  COTpPYIHH-
YECTBO C AMNOHCKMMHU MAapTHEPAaMH, PE3KO CHHU3HWIHCH MPOJaKU
amoHckux ToBapoB B KHP, oxasamnce HeBocTpeOOBaHHBIMU
AMOHCKHE aBTOMOOMWnM. IlocTaBieHBI MO Yrpo3y pe3yibTaThl
MHOTOJIETHEH paboThl IO CO3AaHHIO 30HBI CBOOOAHOW TOPTOBIH
¢ yuactueM Kuras, fAnonmn m FOxnoit Kopeu. Boiikor kuraii-
cknumu Oankamu cammuta MB® u Bcemuproro 6amka B Tokmo —
MepBBI cioy4ail, KOrga Ha IUIOUIAJIKE CAMMHUTAa IPOUCXOMAAT Ce-
pPbE3HBIE TOJUTHYECKHE pa300pKu, 4YpeBaThle BOEHHBIMH I10-
CIIEACTBHSIMHU.

Bepcua emopas: magam Jlarapn Oblia ymoJHOMOYEHa MH-
poBoii (pUHAHCOBOW SJIMTONH JOBECTH OO CBEICHHS BCEX «IIO-
CBSIICHHBIX», YTO MHp BCTYNAaeT B JIOXYy IJI00AJIbHONW BOMHEL
WNHaye roBopsi, Mbl UMEEM [€10 C «3ANAAHUPOGAHHOU YMEUKOU
ungopmayuuy. bomee Toro, MHE MOKazanach, 4YTO JAUPEKTOP
MB® naxxe co3HaTenbHO YCYryOnseT KapTHHY COCTOSHHS TJIO-
0aJpHON SKOHOMMKHM, INpOBOLMpYs Mup K BoiHe. Tak, Kpucrn-
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Ha Jlarapa ckasama, 4TO TOCYJapCTBEHHBIM MOIT DKOHOMHYECKH
pa3BuThix crpaH coctaBmi 110% mo orHomenuio k ux BBIIL. Ot-
Kyzna manam B3suia takue uudpsi? Ha konen 2011 roga B CIIA
9TOT ToKa3zarenb Obul paBeH 100%, a B crTpaHax Espormetickoro
coroza — 87,2%. OT1o nmaHHBIE W3 OQUIIHATBHBIX CTATUCTHYECCKHX
coopHrkoB MB®. Ilo HEKOTOpHIM OIEHKaM, K KOHIly HbIHEII-
Hero roaa rocynapcreensnble noinru CIHIA u EC moryt noctuyb
sHaueHuii 104 um 90% coorBeTcTBeHHO. KOHEUHO, 3TO OYEHb
MHOTO, HO BCe-TakM 3aMeTHO MeHblre Tex 110%, kotopwie ¢u-
rypupoBaiii B BbICTyIiieHHH Jlarapa. Bpome Obl craTncTHYe-
CKHH «IIyCTSIMOK», HO OYEBHJHO YbE-TO CTPEMIICHHE «CTYyLATh
KpacKu» U HarHeTaTh MEXXIYHapOAHYIO HAIPSXKEHHOCTb.

Mue nu4HO Ooiee BEpOSTHOW Kaxkercs Bropas Bepcus. llo-
STOMY OCTaHOBIIOCH Ha He Ooee oApoOHO.

3. baHnKupul - 2n1aéHble UHUUUAMOPLL U DeHeuyuapsvl 60NH

O TOM, 4YTO BOWHBI BBITOAHBl KPYHNHOMY KalWTaly, W3-
BECTHO KaxaoMy. OO 3TOM NUIIYT MHOTHE SKOHOMHCTHI, TO-
JUTOJIOTH, KypHanucTel. Ho, Kk coXkaleHuro, 4acTo OHHU J0-
CTaTOYHO Y3KO TOAXOAAT K AaHAIM3y JAAHHOTO BOIPOCA, CBOIS
BCE K TMpHOBUIAM M CBEPXNPHOBUIAM KOMITAaHMH, ITOCTaBIIs-
IOINX OpYXHE, BOCHHYIO TEXHHKYy, Ooempumacel u T.. UH-
Tepechl  KOMIAHMHM  BOEHHO-IPOMBIIUIEHHOIO  KOMIUIEKCa  —
JIMIIb «BEPXHSISL 4acTh aiicoepray.

Wnorma BcnmommHaror pabory B.M. Jlemmna «mmepu-
anu3M Kak BbICHIAs CTaaus KalWTalu3Ma», B KOTOPOH BOXIb
MHpPOBOTO IIpoJieTapuaTa paccMaTpuBal SKOHOMHUYECKHE TpH-
yuHbl [lepBoii MupoOBOIl BOIHBL. TaM OH TOBOPUI O TOM, YTO
BOiiHa Obla pa3Bs3aHa KalMTAIUCTAaMM JUI TOTO, 4TOOBI OCY-
IIECTBUTh pa3liell M Mepelell MHUPOBBIX DPHIHKOB W HCTOYHHUKOB
CBIPbsA. DTOT MOTHB pPa3BsI3bIBAHMS BOWH aKTyaleH M I Hallle-
ro BpeMeHHU. SIpkuil npuMep — TICIOUN OrOHb PErHOHAIBHOM
BoiiHbI Ha bmmxaem u CpennemM BocToke BOKpYTr THTaHTCKHX
3armacoB «4epHoro» 3ojora. OJHAKO M 3TO eme He BCSA IpaBja
0 BOMHAX.
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OCHOBHBIE «IMBUIEHIBD> OT BOMH BCerJa MOIydYald M IIO-
JMy4aloT OaHKUpBL. Bce o4eHb NPOCTO: B YCIOBUSX HOATOTOBKU
BOWH, a TeM Ooiee B YCIOBHAX MX BEICHHUS PE3KO BO3pPAcTacT
CIpOC Ha KPEIOWTh, ACHBIM CTAHOBATCS JOpPOrMMH. Bororomue
CTOPOHBI TOTOBBI WATH Ha JIOOBIE YCIOBHA POCTOBIIMKOB, JIHIIb
OBl MMOJYYNTh ICHBIM M C WX TOMOILNBIO BHIPBAaTh 10Oeay B BOMHE.
B ycnoBusx BOHH OaHKM HEpEAKO KpPEIUTYIOT MpPaBUTENbCTBA
o0enx BOMOMIOIMX CTOpoH. [IpM 3TOM jenaroT Bce BO3MOXKHOE,
YTOOBI «BOGHHOE DPABHOBECHE» COXPAHSIOCH KaK MOXHO [0Jb-
me, 4To0bl MOXKHO OBUIO OKa3aTh BOIOIOIIMM MPaBUTENBCTBAM
Kak MOXXHO Oojbplie «(UHAHCOBBIX yCiyr». S 1ocTaToyHo MOJ-
pobHO mmmry 00 3TOW cTOpoHE BOMH B cBoel kHmre «O IpoIeH-
T€: CCY/THOM, TIOZICYAHOM, O€3pacCyIHOM.

K coxanenuro, cerogus Hamu CMM He o4eHb BHATHO
OOBSCHSIOT ~CJIOKHMBIIYIOCSI B OaHKOBCKOM CEKTOpPE MHPOBOH
SKOHOMHUKH CHTYalHio. A 3Ta CHUTyalusi MOXET OBITh OXapak-
Tepu3oBaHa OIHOW (Qpa3oi: kpuzucHas. [lpm >TOM peub wuzer
HE TOJILKO M HE CTOJIBKO O TOM, YTO CYHIECTBYET PHCK Macco-
BbIX OaHKpOTCTB OaHKOB, OaHKOBCKMX KpH3HCOB. Peus wuzer
MpeXJae BCEro O TOM, 4YTO OaHKM TiepecTand 3apadaThiBaTh Ha
KPEOUTHBIX ONepanusax. B pe3ymbraTe WHTEHCHBHOH paboThI
«mevyaTtHeIX cTaHkoB» (mpexxae Bcero, OPC CIHA u ELB) B
MHpe 00pa3oBaJoOCh IIEJI0O€ MOpE JAEHET, KPEOUTHl CTAIN OYCHb
JIeIIeBbIMU, TMOYTH OecrulaTHBIMH. OO0 3TOM KpacHOPEYMBO CBH-
JICTEJILCTBYIOT YYETHbIE CTABKM BEAYIIUMX LEHTPaIbHBIX OaHKOB
MHpa, KOTOpBhIe HPUOMIDKAIOTCS K HyNeBOM oTMmerke. B Anoxum
YUETHBIE CTaBKM ILEHTPAJbHOTO OaHKa Ha OTMETKEe, OJIM3KOW K
HYJTI0, HaxomsATcs yxke Oosiee necATHIECTHs. baHKOBCKO-KpeawT-
Has CHCTeMa, KOTOpas BBICTPAaWBalach POCTOBIIMKAMH Ha IIPO-
TSDKEHUHM MHOTHX BEKOB, K Hadasy XXI Beka IOJHOCTBIO HcCYep-
ajaa cBOH pecype.

Ceromust Bech Tak Ha3blBaeMbId «3()(EKTHBHBIH OaHKOB-
CKMHM OHM3HEC» cOCpeJoTOYMWICS B HEOONBIIOH TIpyNIe T'MIaHT-
CKUX OaHKOB, KOTOpBIE MPHUONMKEHB K medaTHoMy cranky OPC
CHIA. Oto 6anku Ttuma «[ommgman Cakcy», «Cutubank», «JIxu-
ITn Mopran», «bapknaiiz», «/loitae O6ank» u T.n. OHH TPOIOI-
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KaloT orpebarh KaXIblii rox MuwumMapaHele HpuObum. OgHAaKO
3TO TNPEUMYIIECTBEHHO HE IPOIEHTHl IO KPEIUTaM, a JOXOJBI
OT WHBECTHLIMOHHBIX omepanuid. Ilpome roBops, HOXOABI OT
MIOKYTIKM BCEBO3MOXHBIX AaKTMBOB B pa3HBIX dYacTsax mupa. Ho
JUIL TOTO dYTOOBI 3apabaThiBaTh HAa WHBECTHLNSAX, OaHKaM HYX-
HBl aKTUBBL. llpemiokeHne akTHBOB oOOecleuuBaeTcsi 3a CUET
MIOCTOSIHHO IPOBOJUMON B pa3HBIX 4YacTAX MHpa NPUBATU3ALUU
rocyAapcTBeHHOHW coOcTBeHHOCTH. OpHA W3 TJaBHBIX IIeJeH Tak
Ha3bIBAEMOW «TJ00anu3alymy Kak pa3 M COCTOUT B TOM, YTOOBI
MOCTaBUTh IIOJ KOHTPOJIb MHPOBOH (DMHAHCOBOW JIIUTHI BCE
MIPUPOJIHBIE W PYKOTBOPHBIE OOraTrcTBa dejoBeYeCTBA — HEAPA,
3eMJII0, TPOMBINIICHHBIC TPEINPHUIATHS, TPAHCIOPTHYIO M HHYIO
9KOHOMHUYECKYIO HHPPACTPYKTYpPY U T.IN.

B mHacrosmee BpeMsi y HMHBECTHUIIMOHHBIX OaHKOB, IIpH-
omokenHelx K @OPC, Bo3HMKAOT MpoONeMBl. AINETUTH HHBE-
CTHIIMOHHBIX OaHKOB pAa3KUTaloTCsi TAaKUMH MeEpaMH, KakK «Ko-
JUYECTBCHHBIC CMATYCHUS», O KOTOpBIX B ceHTs0pe 2012 roma
oo ®PC n EIb (yBennueHwe JEHEXHOW OJMHCCHH 3a
CYET CKYNKM TOCYAapCTBEHHBIX JONTOBBIX Oymar). C apyroi
CTOPOHBI, T alleTUThHl HE MOTrYT OBbITh B TOJHOW Mepe YJOB-
JIETBOPEHBI U3-32 SIBHOTO M HESIBHOTO IIPOTHBOJACHCTBUS MHO-
THX CTpaH, HE OJKENAIOIUX TPOAOIDKATH IPOIECC JIEMOHTa)Ka
TOCYJTapCTBEHHOTO CEKTOpa JKOHOMHUKH. Ilox cypAMHKY HBI-
HelrHero jpoirooro kpusuca B EC mupoBas ¢uHaHcOBas 3iMTa
MOMBITANACh YHUUYTOXHUTH TOCYJApCTBECHHYI0 HKOHOMHYECKYIO H
colManbHy0 MHpacTpykTypy B ['penmu, Mcmanmm u psime apy-
rux crpaH. OfHaKO HATOJKHYJIaCh Ha COIPOTHBICHHE HApoJa.
B npyrux pernonax Mmpa — Takast e CHTyaIHs.

C yderoM CKa3aHHOTO BBIIIE CTAHOBUTCA IOHITHBIM, IIO-
yeMy Mup OaHKHMPOB 3aMHTepecoBaH B BoiiHe. [Ipnuyem HMeHHO
Oonpmioii BoiHe. Ta 4YacTh OaHKUPOB, KOTOpbIE pabOTAIOT Ha
pPBIHKE KpPEOUTOB, >KEJAeT C IOMOIIBI0 BOMHBI pPEaHUMHUPOBATh
CIOpOC Ha JIEHBTM CO CTOPOHBI IPOTHBOOOPCTBYIOIIUX CTOPOH.
Ta wdacTp OaHKHPOB, KOTOpBIE M3 POCTOBIIMKOB HPEBPATUINUCH
B «UHBECTOPOBY», JKEJAIOT Ojarojaps HCHOIb30BAHUIO BOEHHO-
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CHJIOBBIX METOJIOB TIONYYHWTh IOCTYNl K aKTHBaM, KOTOpPBIE €IIle
HaXOJAATCS B COOCTBEHHOCTH HAllMOHAJBHBIX TOCYIAPCTB.

Eme B coBerckoe Bpems B y4eOHHKAaX IO MOJUTHYECKOH
SKOHOMHMM KalUTaJu3Ma TOBOPHJIOCH O TOM, YTO COBpPEMEH-
HBIH  KalMTall3M  —  20CY0apCHEeHHO-MOHONOIUCTIUYECKULL
kanumanuzm (IMK). TMK — pesynpraT cpammBaHUS TOCY-
napctBa U MoHonosimi. [ymaro, yto B ycnoBusax XXI Beka Mbl
UMeeM Jel0 yXe ¢ HMHBIM KamuTanu3MoM. Ho s OB ero HasBai
«soenno-bankoeckum kanumanusmom» (BBK). BBK — cumbn-
03 TOCYyNapCTBEHHOM BOEHHOM CHJIBI W KpPyNHEHIIUX MUPO-
BbIXx OankoB. Cmoco0 cymiectBoBaHus u BbDKUBaHus BBK —
MEPMaHEHTHAs: MUPOBasi BOMHA.

316



3aKiIoueHue

VBaxaemplii unrtatens! Haneroch, uro mnpennoxxkeHHas Bam
paboTa He MOKa3alach CIUIIKOM CKYYHOH W HETMOHATHOHW. Braii-
HE HAACKOCb, YTO Y KOIO-TO H3 quTaTeNIed TOSIBUTCS JKeJIaHHWE
eme riry0Xe NPOHUKHYTH B CEKPEThl MHPOBOI (DHMHAHCOBOH 3a-
Kynmucel. 11 He mpocTo W3 NMOOOMBITCTBA. A M3 MOHHUMAHHUS TOTO,
9TO COOBITHS B MHpe (MHAHCOB CETOIHS HAIPSMYIO OIpeaeys-
0T CyIbObI BCEr0 4YEJIOBCUECTBA, CTPAHBI W KaXIOTO YeEIOBEKa
B OTIACNBHOCTH. M HE TONBKO B IUIaHE IUYHOTO (DHHAHCOBOTO
MTOJIOKEHHST OTIENBHOTO dYelloBeka. Mosi 3ajada cocTosia Ipe-
JKJIE€ BCEro B TOM, YTOOBI TOKa3aTh: MHUp (UHAHCOB BIHSET Ha
BCE CTOPOHBI JKU3HU OOINECTBA. A HMMEHHO HA MOJHUTHUKY, COIH-
aNbHBIC OTHOIICHUS, (HU3MYECKOE U JYIICBHOEC COCTOSHUC 4e-
nmoBeka. CrenuambHO XO0Yy IOAYEPKHYTH CIEAYIOUNIYI0 BaXKHYIO
U BMECT€C C TEM IIPOCTYIO MBICIIb: COBPCMCHHBIC (bI/IHaHCI)I Ha
90% mnpencTaBIsIOT cOOOW IOJMTHKY, @ COBPEMEHHAsl IIOJIMTH-
ka — Ha 90% ¢unancel. PUHAHCHI — YacTh HYKOHOMHKH, a JKO-
HOMHUKA, KaK Mbl BCE IMOMHHM, — OTHOIICHUS MEKIY JIFOJbMH.
3HAYNT, MOCTUYHh TaWHB (PUHAHCOB MOXKHO, IUING IIOHSAB, YTO
TaKOC YEJOBCK, KaK OH MCHSCTCS, KAaKOBBI €r0 IEIH W MOTHBHI.
OuUHAHCH, KaK W YEJIOBEK, — IIOHATHE MHOTOMEpPHOE, TpeOyro-
mee IMpH PAaCcCMOTPCHHM W aHAU3¢ IICJIOCTHOIO IMOIXOMAa, Y4H-
THIBAIOIICTO MMOJUTHYCCKHUE, IPABOBHIC, COIMATBbHBIC, IICHXOJO-
TUYECKHE, MEIUIMHCKHE W JIYXOBHO-PEIUTHO3HBIC  ACIEKTHI
NmeHHO TakoW mMOAXOJ aBTOp TMBITAICS TNPUMEHUTh TNpPU pac-
CMOTPEHHH COBpPEMEHHBIX (puHaHCOB. Hackompko 3TO emy yna-
JIOCh — CYIIUTh YUTATEITIO.

Eme xorermock OB OTMETHTH, YTO MHpOBas (pHUHAHCOBas
CHUCTEMa CETOMHSI HAaxXOIWTCA Ha TIOpPOTe CEepPhE3HBIX, PEBOJIO-
LUOHHBIX M3MEHEHuH. B cimyudae ecnm Ha Hac moilner BTOpas
«BOJHA» (UHAHCOBOTO KpH3WCA, OHH MOTYT HadaTbCcid CTH-
XuiftHO. BrmpodeM, ecThb HEKOTOphIE WPU3HAKH, YTO MEPEXOJ
K HOBOW MOJENW MHUPOBBIX (PUHAHCOB (M HOBOMY MHPOBO-
My TOpSIAKY B LEJIOM) MOXET OBITh MNPOM3BEAEH B «ILIAHO-
BoM» mopsake. OIHMM W3 TPU3HAKOB TaKOTO «IITAHOBOTOY
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nepexoAa sBisieTcs HauaBlmiics BecHo 2013 roma jaeMoH-
Tax oduopoB. Bmpodem, 10 KOHIIA aBTOPbI, HCIOJHUTCIH H
JOJATOCPOYHBIC IEIH JTOTO «IUIaHA» eIme He MOHATHRL Oue-
BUJHO, 4YTO «IUIAH» JICMOHTaXXa OQIIOPHOH HSKOHOMHKH —
4acTh Kakoro-to Oosee TI00ampHOTO «IuiaHay. Tema Oymymiero
MHpPOBOTO (PHHAHCOBOTO TIOPSIKA BEIXOMUT 3a PAaMKH JaHHOMN
pabotel. Ho Koe-kakue MNPHU3HAKK WU XaPAKTEPUCTUKUA ITOTO HO-
BOT0O (DMHAHCOBOTO MHpa CTAHOBATCS MOHATHBIMH B CBETC IIO-
cinequx coObITHi Tekymero 2013 roma. O6 stom, ecnm bor macr,
s TOCTaParOCh HAMKCATh B CBOCH CIIEAYIONICH KHUTE.
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