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OT aBTOpOB

[o HegaBHero BpemMeHu npobrembl amMepuKaHCKOM 3KOHOMUKU (MCTUHHbIE WK
MHUMbIE) BbINnM gna rpaxgaH Poccum goctaTtodHO abCcTpakTHbIMM NOHATUAMK. Jaxe
npouecc nageHus gonnapa OTHOCUTENbHO Apyrux BantoT ¢ Hadana 2002 roga He
oKasan Ha nepBOM 3Tare CBOEro passBuTus Ha POCCUIO HMKaKOro 3amMeTHOro BIUSHUS.
W Tonbko ¢ Havyanom 2003 roga neptypbauum gonnapa n 3KOHOMUYECKME CITOXKHOCTU B
CLUA cTtanu HenocpeacTBEHHO 3aTparnBaTb MHTEPECHI POCCUNCKUX rpakaaH.

N BOT 340eCb HEOXWOAAHHO BbISCHMIIOCb, YTO Ans Toro, 4tobbl cnactm CBOU
cbepexeHnn un [octatodHO 3EEKTMBHO MNPOrHO3MpoBaTb OWM3HecC, Heobxoaumo
NONy4YnTb OOBEKTUBHYIO MHGOPMALMIO O TOM, KakMe NpoLecchl ONpeaenstoT cuTyaumto
C MMPOBOMW 3KOHOMMKOM M, B YACTHOCTW, gonnapom. Ho nonyymtb ee Aonga yenoseka,
KOTOpbIN He sBNseTca npodeccMoHarioM WMMEHHO B 3TOM BOMpPOCEe, OKasanocb
npakTu4yeckn HeBo3MOXHO. CpeacrBa MaccoBoW uvHGoOpmaumm  nepenosiHEHbI
MHEHUAMM OOHMX U Tex Xe "akcneptoB" 0 ObiCcTpom ynyyweHun cutyauumn B CLUA, o
HEMWHYEeMOM poCcTe Jonnapa W nageHun eBpo, O HEBLINOAHOCTU WUCMONb30BaHUA
30M0Ta Kak cpeacTtBa cbepexeHusi, O CKOpPOM pOCTe amepuKaHCKoro ¢OOoHAO0BOro
pblHKA. Yero CcTOUT TONMbLKO CTaBlwee MNOCTOSAHHLIM 3a nocnegHue Tpu roga
TUpaXuposaHne WHGoOpMaUMNM O HEMUHYEMOM POCTE aMepUKaAHCKOW 3KOHOMUKK "B
cnegytoulem kBapTane" B Hawmx (Bnpoyem, Kkak n B amepukaHcknx) CMA!.. N He 6bino
NPaKTUYECKM HU OOHOr0 BHATHOIO KOMMEHTapud O TOM, ModYemMy npeabigyline
NPOrHO3bI (BCEro 2-3 Meca4HoOM JaBHOCTU) He onpasaasivce.

Mpn aTom rocygapcTtBO B nvue CBOMX oduvuMarbHbIX MNpeacTaBUTesNien Takxke
NPaKTU4YEeCKM He KOMMEHTUpyeT 3Ty cuTyauuo. W, ectecTBeHHO, He MnpuHUMaeT
peanbHbIX Mep Mo 3aluTe 3KOHOMWUYECKUX CyOBHLEKTOB OT BO3MOXHbIX MOCNEACTBUM
KpMsamca - Kak YacTHbIX nuL C uX cbepexeHuamn, Tak W npegnpuHuMarenen,
CYLLECTBEHHO 3aBUCALMX OT WU3MEHEHUA BO BHELUHEOKOHOMWYECKOW W BasitoTHOM
KOHBIOHKTYpe. B nydwem cnydae, oduumanbHble nuvua MNPOU3HOCAT Te  Xe
nnbepanbHble "MaHTpbI", KOTOPbIE NPOU3HOCUNNCL U ro4, W ABa, U NATb, U AECATb NneT
Ha3aa. K o6bekTMBHOMY aHanuay cutyaumm OHN HE UMEKOT HUKAKOrO OTHOLLIEHWS.

B HekoTopoe onpaBpaHWe pOCCUNUCKUX OdpuLMaribHbIX N crieqyeT OTMETUTb, YTO
Takas cuTyauusa cnoxunace U B gpyrux crtpaHax: B CLUA, B EBpone, B A3suu
odomumarbHble 3KCNepTbl FOBOPAT OOHW U Te Xe (ppasbl N COBEPLUEHHO OOMHAKOBO
owmnbatoTcsa. Kak Mbl yxe roBopunu, TONbKO OKOHYaHME peLeccum Wu Havarno
akoHommyeckoro pocta B CLUA npeackasbiBanocb MHorokpatHo: n B koHue 2000 roaa -
nocne nobeabl bywa v Havana peanusauuu ero NepBON MPOrpamMmbl MO CHUKEHMIO
HanoroB; U B Hayane 2001 roga - nocne Toro, kak ®PC cTtana cHwkaTb Y4YeTHYH
ctaBky; n B koHue 2001 roga - nocne TOro, Kak amMepukaHCKYt 3KOHOMUKY cTasiv
nogaepXuBaTb 3a CHET rocyaapCTBeHHbIX pecypcoB; n BecHon 2002 roga - nocne Toro,
Kak B pesynbTaTe akKTUBHOW [OEHEXHOW Hakaykym CcTanu pacTu  HeKoTopble
Makponokasartenu; n secHon 2003 roga - Korga Bce oXxuganun no3nTUBHOIO adpdekTa
oT "nobeabl" CLUA B Upake.

Ho peno paxe He B TOM, 4YTO 9TUM "NpOrHo3am" BepuTb Herb3s, MNOCKOSIbKY
3KCnepThl, UX Aenatwwme, owmnbaloTca yxKe faneko He B nepBbii pas. [Jeno He B ToMm,
4YTO BCE OHW [eflanncb TOSIbKO Ha OCHOBAHUM YUCTO NpornaraHAUCTCKOro onTuMmn3ma.
Kak pa3 HeT, nog HMMK Obinn COBEpPLUEHHO pa3yMHble OCHOBaHWA. [Jpyroe geno, 4To
3TN OCHOBaAHUA BbINN NOCTPOEHbLI HA TOM OMbITe, KOTOpbIN crnoxuncs B 1990-e roabl -
nepuoae YHUKanbHOro SKOHoMu4yeckoro "OGyma". M HeratuBHble pesynbTaTbl 3TUX
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MPOrHO30B fy4ylle BCEro nokasbiBaktT, YTO 3TOT OMbIT B HbIHELWHEN CUTyauuu NpocCTo
HEMPYMEHUM, YTO ero HeoBXo4MMO KPUTUYECKM NEPEOCMbICIINBaTL U NepecMmaTpuBaThb.

CobCTBEHHO rOBOpSs, NepBble MAEU MO KPUTMYECKOMY OCMBICIIEHMIO 3TOrO OMbiTa
nosBunucb y Hac ewe B 1997 rogy. OguH u3 Hac Torga, B Cuny CRyXeOHbIX
06s3aHHOCTEN, uccnenoBan o6CToATeNbCTBa NPEACTOSALLEr0 POCCUMINCKOro Kpmsnca u ¢
NHTEPECOM OBHAapYyXWur, 4YTO HEKOTOpble €ro acnekTbl YAMBUTENbHO HaMoOMWHAOT
COBPEMEHHYIO aMepPUKaAHCKYH0 3KOHOMUKY. [locne 4ero ctan pasmblWnATb O CYLLHOCTU
3KoHOMMYeckon napaaurmbl, cnoxmewenca B CLUA B 90-e rogbl npoLwunoro Beka.
BTopon aBTOp KHMUrM napannenbHO wWerl K NOUCKY 3TOW napagurmbl, uccnenys
LUUKITMYECKNE NPOLIECCHbl B 9KOHOMMKE WM NPOLIECChbl HA (PMHAHCOBbLIX PbIHKAX B pamMKax
CBOEW Hay4yHo-MpernogaBaTefIbCKOM W XKypHanuUCTCKon gedatenbHocTn. W, Kak
cnencrTeue, 4epes HEKOTOpOe BPeMs aBToOpaM KHUMM CTarno TMOHATHO, 4TO 3Ta
napagurma nocTpoeHa Ha Tpex OCHOBHbIX Mudax (cMm. rnaeBy "HoBaa akoHomuka"),
CPOK XXW3HWN KOTOPbIX JOCTAaTOMHO orpaHunyeH. MNpuyem BbIBOA 3TOT Obin caenaH AByMms
He3aBMCUMbIMW APYr OT Apyra pasfnyHbIMy crnocobamu.

OToenbHble pesynbTaTbl 3TUX UCCReLoBaHUMA MHOr4a MNOSABMSNINCL B POCCUMCKOM
nepuoanyeckon neyaTm (MOXXHO OTMETUTb cTaTbM B XypHane "Jkcrnept" B 1998-2002
rogax, B XypHane "Pycckmn npegnpuHumatens" B 2001-2002 ropax, B rasete
"®unHaHcoBas Poccusa"), ogHako cama no cebe Tema NpeacToslero amepuKaHCKoro
Kpusuca BCTpeyana yAauBUTENbHbIA OTNOP CO CTOPOHblI "3anHTepecoBaHHOW"
obwecTBeHHOCTU. U x0T OBbEeKTMBHbLIN YpPOBEHb Takux "peueH3eHToB" Obinl BHE
BCAKOM KPUTUKW, €ro amMoLMoOHanbHblii OH Bbin goctatodHo cuneH. Kak cnepcreume,
cpeaoctBa  MaccoBoM  MHopmauum nmnbo Boobuwe oTKasbliBanuMcb 0bcyxaaTtb
NpeAacTosAwero Kpuauca, nvbo orpaHudMBanncb nNyonukaunen KpaTKux 3amMeToK C
"MPOHNYHBLIM" KOMMEHTapPMEM O "POCCUNCKNX TPOBOBLLNKAX aMEPUKAHCKON SKOHOMUKN".

B pesynbtate, 3anHTEpecoBaHHOMY B OOBEKTUBHOM MHGOPMaUUK YenoBeky Obino
OYeHb TPYy4HO MOMNYyYMTb LOCTYN K MOSIHOMY 0ObeMy AOBOAOB B MOSb3y CEPbe3HbIX
npobnem akoHomukn CLUA. Bonee TOro, MHorMe uuTatenu nog BO3AENCTBMEM
MaCcCOBOWM MnponaraHibl Cepbe3HO YBEPUNNUCH, YTO TaKyk TOYKY 3PEHUS MMEKT TOJSIbKO
0OmxeHHble "MapruHanb!", KOTOpble HE MUMEKT APYroro crnocoda ana camopeanunsaumn.

PasymeeTcq, cutyauma co BpeMeHeM MeHSIeTCA B Jyullyto CTOpoHy. Kpome Toro,
HeKkoTopble CcOoObITMSA, Mpou3oLlealne 3a 3TO BPEMS, CYLLECTBEHHO MoAAepXanm
aBTOPOB KOHLENUUM Kpusnca un nx copatHukoB. Tak. 10 ceHTsabpsa 2001 roga oguH 13
aBTOPOB 3TOW KHUMM B 0bBCYyXaeHuM Ha copyme XypHana "OkcnepT" Bbickasancsa o
CYLLEeCTBEHHON BEPOSATHOCTU KPYMHbIX Teppopuctudeckux aktos npotus CLUA nmeHHOo
KaK CrnegcTBuUn CEPbE3HbBIX AKOHOMUYECKNX NPoBieM B 3TON CTpaHe.

Tem He mMeHee, Mbl oLyLLann ocTpyto HeobXxoaMMOCTb SOBECTU CBOK MO3ULINIO A0
BCEX 3aWHTEPECOBAHHbIX YuTaTenen. [lepBon MOMbITKOW CTano msgaHue cbopHuka
"Pacnag mwuposon ponnaposon cuctembl". OgHako B HEM HaM He yganocb B
AOCTATOYHO MOJSTHOM Mepe U3MNO0XWUTb 000CHOBaHWE Hallen KOHUEenuuu, Kpome Toro, K
CerogHsWHeMy [OHKO OH cepbe3HOo YycTtapen. IMeHHO no 3ToM npuynHe OOWH U3
aBToOpoB 3TON KHUrKM BecHonm 2003 roga OTKpbin COBCTBEHHbIN canT B NHTepHeTe (
www.worldcrisis.ru ), Ha KOTOPOM MOXHO B MOfNHOM Ob6beme npouvntatbh M 06CyauTb
AoBoAbl B Mnonb3dy Kpu3uca. Ho 3Toro okasanocb $IBHO HepocTtatoyHo. W Torga
poaunacbh aTa KHura.

Ee ocHOBHOWM 3agaven SBNAETCA HE NPOCTO U3NOXUTb MNOSMHbIM HABGOP aprymeHTOB B
NONb3y KOHLUEMNUMM MOLLHOrO 3KOHOMUYECKOro Kkpusuca. B cywHOCTH, Mbl NonbITanuchb
AoKasaTtb, YTO Ta napagurma MMpoBOW 3KOHOMUKMK, KoTopas bblfia co3gaHa no utoram
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BTOPOM MMUPOBOW BOWHbI, 4OCTUINa NpeaenioB CBOEro pa3BmUTUS U B HACToOALEE BpeMs
He MOXeT HopManbHO pasBmBatbcd. OfHaKO B OTAMYMME OT MHOMMX OpPYrux
NCTOPUYECKUX MPUMEPOB, CenYac He BUOHO, Kakasi HOBas napagurMa MOXeT MPUnTU
Ha CMEHy CTapon - U 3TO CEepbes3HO Yycyrybnsaet npeacTosWnin KPpU3uc, Kak no
macwitabam, Tak 1 BO BPEMEHM.

Kpome TOro, kak cnegcreme paspylleHus "KOMMYyHUCTuUYeckoro" wnu “KpacHoro"
rnobanbHOro NPoekTa, pe3ko YCUNUIOCh BRMUsSIHWE MpoeKkTa ucnamckoro. Ero BnusaHue
Ha WCKOHHO "3anagHon" Tepputopum - B EBpone, oa n Ha Tepputopun ObiBLUETO
CoseTtckoro Coto3a ycununocb HacTtonbko, 4to CLUA, 4yba BOeHHas MoOLLb AOCTuUrna K
KoHuy 1990-x rogoB HebblBanbiX BENMYMH, HE B COCTOSIHUM MPeabsBUTb Kaknx-nnbo
CEpPbEe3HbIX aprymMeHTOB AN pelleHus BO3HMKLWKX npobnem. W B 3aTOM cuTyauuu
cepbes3Hble pasHornacus mexay CLIA wn EBponon no Bonpocy BOWHbI B Wpake
ABNSAIOTCA Cepbe3HenWwnM CBUAETENbCTBOM MacwTtaba a3Tux npobnem. [MaBHOM
NPUYMHOM 3TUX pasHornacuir, 6e3ycrioBHO, siBMMacb HeEBO3MOXHOCTb ana CLUA
noaaepXmeBaTb CTabUNbHOCTb MUPOBON (PUHAHCOBOW cucTeMbl. HoO Ha BTOpoe MecTo
BbIXOOUT BIUAHME MYCYIlbMaHCKOW Auacnopbl B EBpone, koTopad oOkasbiBaeT BCe
6onee n 6onee cUNbHOE BAUAHNE HA NMONIUTUKY B 3TOM PErMOHE.

Bce 6onee n 6onee BospacTtatoLLyo MOLLb NpeabssnseT mupy n Kntai.

M B 9TOM CMTyaunmn NoHMMaHme pearnbHbIX 9KOHOMUYECKNX NPOBIeM COBPEMEHHOCTU
npeacraBnsaeTca npuUHUUNUanbHO BaXHbIM. Mbl MonbITanncb B 3TOW KHUTM HE TOJIbKO
paspywnte Hambonee WU3BECTHble 3KOHOMMYECKME MUl NbepanbHO-MOHETAPHOMO
NPOUCXOXAEHUS, CYLLECTBOBAHNE KOTOPbIX BXOOAUT B MPOTUBOPEYNE C peasibHOCTbIO,
HO M NPenBOCXMTUTb Te Mpouecchbl, KoTopble OyayT onpepenatb Hawe 6yayuiee B
nepBble NocneKkpusncHole rogbl. Kak 9aTo HaMm yganoch - pelaTtb YynutaTtento.
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BBepeHue

"Hn ogHa wu3 peueccun, cnyumsmxca B CLUA B XX Beke, He Obina TOYHO
npeackasaHa". Pasymeetcs, 3Ty ppasdy, KoTopad KoYyeT M3 OOHOr0 amMepuKaHCKOro
yyebHMKa 9KOHOMUKW B ApYroun, He cnegyet noHumaTb BykBanbHO. KTO-TO rae-to yTo-
TO npefckasbiBan. Ho cneumdmka aMepmukaHCKoro obLecTBEHHOro MHEHNSA NOCEeaAHNX
cTa neT coCcTosAna B TOM, YTO HeraTMBHbIE SKOHOMUYECKME NPOrHO3bl OHO NMpPU3HaBasio
TONbKO B TOT MOMEHT, Korga y»ke abConTHO BCEM CTaHOBUIOCH BUAHO, YTO OHW CTanm
ABbIO.

OTO XOpoLo BMOHO B NocredHue ABa roga, korga amepukaHckas o0LeCcTBeHHOCTb
"BO3BOAUT Ha nbefgectan” nobytd HOBOCTb, KOTOPYK MOXHO WHTEpnpeTupoBaTtb
(mogyac o4eHb BOSbHO) Kak CBMOETENBbCTBO HAYMHAKOLLErocs pocTa aKOHOMUKKU. [Jaxke
B TOM Cny4yae, Korga OHa COMNpPOBOXOaeTCHA 3HauutenoHo Gonee ybeauTenbHbIMU
HeraTuBHbIMU bakTopamu. MpudmHbl 3TOro sABMNeHMa ByayT YaCTUYHO PacCMOTPEHbI B
9TOM KHUre, Of4HAKO He BbI3blBAET COMHEHWW, YTO MMEHHO cenvac Takoe KayecTBO
CTaHOBMUTCS u4pe3Bbld4aHO onacHbiM. [lpexge Bcero notomy, 4To, Kak aTto Oyper
MOKa3aHO HWXe, B COBPEMEHHOW aMepUKaHCKOM SKOHOMUKE 3anoXeH noTeHuuan
camopaspyLleHusi, BO MHOrOM NpeBbIwaLLnin aHanornyHbeln noteHuman 1929 roga.

B cBA3M C 9TMM HagesTbCas Ha TO, YTO OOBLEKTUMBHOE OnucaHne W MNPOrHoO3
CKNagblBalOWNXCA B aMepUKaHCKOM 3KOHOMUWKE HeraTuBHbIX TeHOeHuun [anyt
NpeAcTaBUTENM aMEepPUKAHCKOro e 9KOHOMUYECKOro nctebnumeHTa, He NPUXoanTCs.
[oxoabl npencrtasutenen atoro coobuliectBa 3aBUCAT B OCHOBHOM MMEHHO OT TOW
camMon OOLLEeCTBEHHOCTWN, KOTopas XaxOeT MNpOAoSIKeHUs pocTta "nobon ueHon" u
pas3oyapoBbiBaTb €€ - caMbli NpPOCTON crnocob HaBcerga BbINAcTb W3 KaTeropum
BbICOKOOMNIa4MBaEMbIX 3KOHOMUYECKUX "rypy".

OKOHOMMYECKUe LWKONbI

Ho n aTum peno He orpaHnumBaeTtcs. He cekpeT, 4YTo HOBble Maen, oCobBEeHHO B
ryMaHuTapHbIX Haykax, ¢ 60nbwnM TpyaoM NpobuMBalOTCS CKBO3b MOLLHbIE 3aLLUUTHbIE
Gapbepbl, YCTAHOBMEHHbIE YCTOSBLUMMUCA "HayyYHbiMM wWKonamu". llogdac Hy>XHbI
AECATUNEeTUs, 3a KOTopble NpeAcTaBUTENM CTapbiX HayYHbIX LUKOJT MPOCTO “BbIMpPYT",
4yTObObl anbTepHaTMBHbIE MAen cTanum SOCTosAHMEM obLiecTBeHHOCTWU. Knaccuiecknm
npUMepoM ABNSAKOTCA WUCCNedoBaHUA HeOaBHO CKoH4yaBsweroca T. Xewneppana,
KOTOpbI BbiN BbIHYXXAEH ANSA nponarangbl CBOUX, cenyac obLLEenpUHATBIX, MbICIEN O
NyTAX MUrpaumm OpeBHEro YerioBeka COBEpPLUUTbL CBOW 3HAMEHUTbIe MyTewecTBUsS Ha
"KoH-Tukn", "Pa" un "Turpuce", nockonbky B 40-50-e rogbl npegblayLero Beka ero He
nyckanu Ha nopor yBaxaembiX (6e3 KaBblveK) akageMUdeckux UHCTUTYTOB. A Beab Y
aTHorpadpoB, reorpadoB U JIMHIBUCTOB HW Torga, ga M cenmdac HeT HM MupoBoro
baHka, Hn MexxgyHapoaHOoro BantoTHOro oHaa ¢ UX COTHAMU MUNNMapaoB 4OSapos.

K coxaneHuio, BCe aMepuKaHCKME 3KOHOMMUYECKME LIKOSbl U UX BbINYCKHUKMN,
COCTaBnfaLLNe, B YHAaCTHOCTU, OCHOBY NEPEYUCNEHHbIX MeXOyHapOoLHbIX (PMHAHCOBbIX
NHCTUTYTOB, noagepXxmearoT  ogHy  6GasucHyto NOeonorn4eckyto OCHOBY
9KOHOMWYECKOro ynpaBfeHnsi - MOHeTapHbIn nbepanuam. [1eno, KOHeYHO, He B TOM,
"xopowa" nu ata Teopusa unm "nnoxa", NockonbKy cama no cebe, 6e3 yyactusa nogen,
OHa He MOXeT ObITb aMOLMOHaNbHO oKpaweHa. Kak ato Bcerga u 6biBaeT, Kakue-to
CTOPOHBI XXM3HN OHa OMUCbIBAET fy4lle APYrux, a Kakne-To - xyxe. bega B ToMm, 4TO Ha
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NPOTAXEHUN OBYX NokoneHun sce gpyrve Teopum B CLLUA npakTuyeckm He nsy4yarTcs -
N, KaKk crnegcresune, npobrnembl, NPUYMHbLI KOTOPbIX fexaT BHe 06nacTu MOHETapHOro
ynpaBneHns (a UMEHHO TakuMu NpUYnHAMK, Kak 3To ByaeT nokasaHO HWXe, U Bbi3BaH
HbIHELWHNUA KPU3UC aMepPUKaHCKOW 9SKOHOMUKMK), B MPUHUUNE BbiNagawT M3 Mons
nybnunyHoro aHanusda. OTaenbHble cneunanucTbl, KOTOopble B COCTOSIHUM OaTb
HEMOHETAPHbIN aHanuM3 CNOXWMBLUUXCA TEHOEHUMW, He HaxoOAT MNOHUMaHUA HWU Y
LUMPOKOM Macchbl CNeumanncToB, HX, TeM bornee, y noTpebutenen nx Teopuin, B NeEpBYIO
oyepellb KOMMEPCAaHTOB.

Hapo otmeTtutb, 4to B cnyyae CLUA aTta npobnema, koTopas Bcerga BO3HUKAET TaMm,
roe CywecTBYHT YCTOMYMBBLIE HaAy4YHble LUKOMbl, TPagUUWMOHHO He MpuHMMaloLWne
KOHKYPEHTOB, CTOUT OCOBEHHO CunbHO. CBSA3aHO 3TO C TEM, YTO amepuKaHcKas
NONUTMYECKad MallMHa KaTeropudecku 3arnpellaetr BCEM CTpaHaMm, HaxoOsLWMMCHA OT
HUX B TOW UMW MHOW 3aBUCUMOCTU (TO €CTb NMpakTu4eckn Bcem, kpome Kutas, VipaHa v
ewe 2-3 ctpaH mMupa), aHanmM3npoBaTb aMEpPUKaHCKYHD CUCTEMY LIEHHOCTEW, B TOM
Jyncne, n B akoHoMuke. Kak crneactsue, nybriMyHas nNpyMBEpP)KEHHOCTb MOHETapu3my
CTaHOBUTCA oOAHMM u3 kputepumeB “"BepHocTn" CLUA, n Bce anbTepHaTuBHbIE
9KOHOMUYeckmne wkonbl (koTopbix B CLLUA yxe He cywecTByeT) ObICTPO rMOHYT 1 3a UX
npegenamu.

JIn6epanbHbIN rereMOHN3M

B kadectBe npumepa MoxHO npusectun Poccuto. B koHue 1980-x - Havane 1990-x
rogoB NpakTUYeckn Bce 06CYyXOAEeHUsT SKOHOMUYECKOrO Kpuauca B Halen cTtpaHe Obinu
MOCBSILLEHbl  HEOOXOAMMOCTM  CTPYKTYPHbIX pedopM UM MNOUCKY NyTEN  UX
PMHAHCMPOBaHNA (HE WCKNIYaKLWMX U rocygapCTBEHHbIE, OOOXKETHblIe UCTOYHUKN).
OpgHako Kak TOMbKO K BNacTu B CTpaHe npuwia npoamepukaHckas nubepanbHas
"komaHga", pasroBopaMm O CTPYKTYpHbIX pedopmMax, BO BCHAKOM Criy4ae Ha
rocygapCTBEHHOM YpPOBHe, npuwen KoHel. JInbepanbHoe MUWHUCTEPCTBO 3KOHOMMKM
(Kak M ero npeemMHWK, MWHUCTEPCTBO IKOHOMUYECKOrO pPas3BUTUA W TOProBIin)
AEMOHCTPATUMBHO  OTKa3blBarioCb  BLIMOSMHATL  JaXe HeOoAHOKpaTHble  MNpsiMble
nopyyeHus lNpe3maeHToB Poccum o paspaboTke nporpaMmbl CTPYKTYPHbIX pedopM.
Mpn 3TOM Kaxabll rog AOecCATKM MWUINMOHOB A0NnapoB  OHOOXKETHbIX AeHer
HanNpaBnNAAMCb Ha NOOAEPXKKY ISKOHOMWYECKUX WCCeAOoBaHUM  UCKIOYUTENBbHO
MOHETapHOW HanpaBfIEHHOCTUN - BCE OCTallbHblE Hay4YHble LLUKOSbl (PMHAHCUPOBANUChL B
COTHM pa3 MeHblie. OgHMM K3 pe3ynbTaTOB TakoOW CUTyauuu cTan Kpu3uc aerycrta
1998 roga - nockonbky nobas Kputuka npaBuTENbCTBEHHOW nonutukm 1996-1998
ro4OB CO CTOPOHbl POCCUMCKMX HE3aBUCUMbIX SKOHOMWCTOB BOCMPUHMMaNach
MOHETapHbIMM Nnbepanamm UCKMOYUTENBHO B MONMUTUYECKON cdepe - Kak MonbiTka
OTCTpPaHEHUsI UX OT BIaCTU B CTPaHe.

O6wecTtBeHHOEe MHeHMEe B Poccum noTpeboBano namMeHeHns 3Ton No3numm TONbKO B
nepsble Mecsaubl 2002 roga, BO MHOrom BcneactBue otkasa Bracten CLUA ot
OCyLLEeCTBNeHns nmbepanbHON MONMUTUKN U Nepexoda Ha MpsiMyt0 rocyaapCTBEHHYH
noaaepXXkKy COOCTBEHHOW SKOHOMUKU W XKECTKUA NPOTEKUMOHU3M B OTHOLLUEHUN
9KOHOMMK WHOCTPaHHbIX. JTU OENUCTBUS OKasanu OTpesBrsouwee BO3LENCTBME Ha
POCCUNCKNX nNpeanpuHUMaTenen, KoTopble oOKasanucb B YpPE3BblHaAMHO TsHKEnoun
cutyaumn. 3a pybexoM KX BbITECHANM C 3KCMOPTHbIX PbIHKOB, BHYTPU CTpaHbl
yCcyryonsanmcb akoHoMmn4yeckume npobriembl, B HaCTHOCTU, pOCnn Tapudbl €CTECTBEHHbIX
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MOHOMOSNNA, nogaepxvBaemMble nnbeparnbHbIM 3KOHOMUYECKMM KpbIIioM
npaBuTENbLCTBA.

CblIrpanu cBol posnb 1 06cyKaeHnsa BO3MOXHbIX nocneactenn sctynneHnsa B BTO. B
Halen cTpaHe BO30OHOBMNMUCL pPas3roBopbl O HeobxoAMMOCTM MNpPOBEAEHUSA
NPOMbILUIIEHHOW M CTPYKTYPHOM MONUTUKK, XOTA Obl ANs 3awnTbl OTEYECTBEHHbLIX
pbiHKOB. VI cpasy BbISICHUNOCb, YTO MNPaBUTENbLCTBY abCOMKOTHO HeYero ckasatb Mo
3TOMy MOBOAY, YTO XOPOLLO nposBuniock B NocnaHuu MNpesvaeHta P denepanbHoOMy
cobpaHuto Ha 2002 rog.

Ewe oauH npumep - ApreHTuHa. bBesycrnoBHOe W HeKpUTUYHOE crnefoBaHue (Mo
Gonbwomy cyeTy - 6e30TBETCTBEHHbBIM) pekomeHaaunam MB® npuBeno 3Ty cTpaHy Ha
rpaHb NOTEPU He TOSIbKO 3KOHOMMYECKOro (OT Hero ata cTpaHa no CyTu oTKasanachb
nocne BBedeHUs currency board - BanTHOro ynpaeBneHus), HO W MNOSINTUYECKOro
cyBepeHuTeTa. [lo cyuwecTtBy, HeraTMBHOM OKasanacb ponb MB® u B nepwuon
"asmatckoro" kpmsuca 1997 roga. Takyk Xe paspyuUTESNbHYK PONb UrpakT ero
peuenTbl B bpasunuu n gpyrmx natTMHoaMepuKaHCKUX CTpaHax.

MHbIMK cnoBamu, coveTaHme noaasnawLwen nonutunyeckom mowwm CLUA ¢ Hann4ymnem
B HMX MOHOMOJSIbHON 3KOHOMWYECKOW Maeonormm (M B Takom CUTyaLnn COBEPLUEHHO He
BaXXHO, B YeM COCTOUT €€ CyTb) MPUBESIO K TOMY, YTO BO BCEX CTPAHaxX Mnpa COMHeEHUe
B WCTUMHHOCTM 3TOW unOeonormm CcTano nonutudeckmm  "Taby",  MOCKOMbKY
aBTOMaTU4YEeCKM acCcouMMpoBanochb C HapyLUeHWEM HernacHou NpUCArn amepuKkaHCcKou
"metpononun". BepHo wn obpatHoe: CLUA BblHY)XOEHbI nNoggepXuBaTtb Oaxe
abCcontoTHO 6GECCMbICIIEHHYIO M BpPEAHYH 3KOHOMMYECKYHD MOSIMTMKY B CTpaHax-
cartennurax npocTo NOTOMY, YTO MECTHble Nuaepbl AemMarornyeckun npuBA3bIBaloT ee K
"eANHCTBEHHO NpaBuibHON" SKOHOMUWUYECKOW MOEONOornun.

OueHb rpycTHO 3T0 BbIrNAaMT B Poccun. OcobeHHO nocrne HacToswero nnpanuama
no3gHero coumanuama. U, Kk coxaneHumo, MOXHO C 6onblIon [ONen yBepeHHOCTU
cKkasaTb, YTO KaK TonbKo (M ecnn) gomuHupytowee nosioxeHne CLUA B mupe (unv B
Poccun) 6yoeT yTpadeHo, TO BMECTE C BOAOW BbINbIOT U pebeHka - BCe pa3yMHbIE U
rmyboko cumnaTtuyHble nboMy HOpManbHOMY YerioBEKY WAen 3SKOHOMWUYECKOTrO
nnbepanuama OyagyT noaBeprHyTbl rnybokomy 3abBeHWO, Kak "HacneacTtsBo
aMepUKaHCKOro rereMoHm3ma".

HemHoro camopeknamoi

Tem He MeHee BCe BO3HUKalOLLME BpeEMS OT BpeMeHu Ha 6a3e MOHeTapHOW Teopumn
PR-kamnaHum o "KoHue peueccun” xmyT He 6Gonble 2-3 mecsaueB, a PMHAHCOBO-
akoHomuyeckun kpusmc B CLUA npopomxaetcs yxe Tpu roga. V1 B aTtom cutyauum
BO3HMKAIOT [Ba €CTECTBEHHbIX U TECHO CBA3aHHbIX Bonpoca. CyLlecTByOT N Teopun,
KOoTopble agekBaTHO onuckiBanu 6ol Tekywyto cutyaumio B CLUA? N kakon oHW gatoT
nporHo3 Ha Gnwkanwee 6Gyaywee? puyemM, NOCKOMbKY Y€ HaKOMNMeH HEeKOTOPbIN
ONbIT MO UCTOPUM aMEPUKAHCKOro Kpu3uca, KpUTeEpUEM OLIEHKM MOXET ObiTb TOSMbKO
onybnunKoBaHHbLIA MPOrHO3, AOCTOBEPHO MpeAcKasaBLUMiA psa YKe npousoLllennx
cOoBbITUI.

WMHbiMn crnoBamn, Obiv NM COBbITUA  aMEPUKAHCKOW 3KOHOMUKM  KeM-HMByab
npeackasaHbl 3apaHee, M Obln N 3TOT MPOrHOo3 caenaH Ha 6ase [OCTaTOYHO
paspaboTaHHOM Teopuu, KoTopas Obl Mo3Bonuna ero YTOYHUTb M AononHuTb? WU
BbISICHAETCS, YTO €ClN OrPaHUYUTLCA YNCTO aMepPUKaAHCKMMU 3KOHOMUCTaMU, MpUYeMm
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OTHOCUTENBbHO ONU3KMMN K aMepuKaHCKOMY WCTEBNULMEHTY (4TO aBTOMaTUYECKM
BbIBOAUT 3a paMKu/ U3YYEHWUSA, Hanpumep, Takoro BWOHOrO 4yerioBeka, kak JIMHOOH
INTapyw, KoTOpbIA, MO CYyTWU, ABNSETCH ckopee HaTypdunocodoM M MNOSIUTUYECKUM
O6yHTapem B ctune koHua XVIII Beka), TO cepbe3HbiX NPOrHo3oB He 6birio. OTMEeTUM,
4YTO Takas ke cuTyaumsa 6bina n B 1929 rogy, korga HesaBMCUMbIE B (PUMHAHCOBOM
OTHOLLIEHUN NPaKTUKM oKasanucbh (4acTU4YHO) Bonee cMenbIMn B CBOMX MPOrHO3ax, Yem
y4yeHble.

A BoT B Poccum gBa nporHo3a nosiBunucb. epBbi Obin ony6rnkoBaH B XXypHane
"Okcnept" B 1998 rogy (aBTopbl - A. Kobsikos u T. N'yposa), BTopon - B uione 2000 roga
(aBTopbl - O. Npuropbe n M. XasunH), xoTa nepBble HABPOCKN aHanNM3a, NONIOXXEHHOIro
B €ro OCHOBY, NosiBUNUCb elle oceHbto 1997 roga. VI aHanun3 3TuX NPOrHO30B YyXe
OYeHb MHOro roBopuT 06 OOBLEKTMBHOM XapakTepe MnpOoLEeCcCOB, MpOTeKalWwmnx B
aMepUKaHCKON 9KOHOMUKE.

Kak yxe roBopunoch, nepsble HaMeKN Ha BO3MOXHblE€ KPU3UCHbIE ABMNEHUS OAWH U3
aBTOpoOB Hacrtoswen kHurn (M. XasmH) obHapyxwun ewe oceHbto 1997 roga, korga
(coBmecTHO ¢ O. ['puropbeBbIM) uccnegosan ocobeHHoOCTU npeacrosuiero netom 1998
roga kpumsmca B Poccun, nonydmBlUEro rMo3gHee MO eCTeCTBEHHbIM MNpuyMHam
Ha3BaHue "aBryctoBckoro". K coxaneHuto, crneunduka rocygapCTBEHHON CryXObl He
no3Bonuna B To BpeMsi Ny6rM4yHO ornacuTb 3TN NPOrHO3bl, 1 OHU ObINM 06HapPO4OBaHbI
NoYTW Yepes Tpu roaa.

[danbHenwmne cobbiTUs nokasanu, 4YTO KayeCTBEHHOE OnucaHue npoLEeCCOoB,
NPOUCXOAALLNX B aMEPUKAHCKON IKOHOMUKE, [aHHOE B 3TOM CTaTbe, ObII0 4OCTaTOYHO
afeKkBaTHO (pa3ymeeTcs, 3a BblMETOM MOCNEACTBUA OCTPOro rnobanbHOro Kpusuca,
KOTOpbIA ewe He HacTynui), a BOT CPOKM 3TOro OCTPOro aTtana Kpusuca panu
CYLLLECTBEHHbIN COOM. AHanorn4Hel (U 6onee paHHWMIN) NPOrHO3, KOTOPbLIN Aan ApYrou
aBTop 9TtoMm KHurm (A. KobBsikoB), HECMOTpsi Ha O4YeHb TOYHOE npeackasaHue
mMaclwTaboB Kpusuca, TakkKe okKasancd OwuboyHbIM NO cpokam. W BO3HUKaeT
€CTECTBEHHbI BOMPOC - C YeM CBsiI3aHbl Takme oOwubKM B cpokax (Npu TOM, 4TO
Ka4yeCTBEHHbIA aHanu3, Kak 9TO YyXe BUOHO cenyac, BMoSfiHe afeKBaTHO OnucbiBarn
peanbHOCTb). OTO owwnbka Teopun, UNn NPUHLMNMANbHO M3MEHUnacb Ta cpeja, B
pamMKax KOTOpOW AeNnanucb NPOrHO3HbIE OLLEHKN?

MmnepatuBbl NPOrHo30B

Ona Toro 4yToObl OLEHUTb CTeneHb OLNOOYHOCTHN, HeobxoaumMo OTAeNbHO
paccMoTpeTb cneunduky noboro 3KOHOMUYECKOro (d4a U HE TOSTbKO 3KOHOMWUYECKOrO)
nporHo3a. OcoBeHHO NPUHUMNMANbLHO 3TO NOTOMY, YTO HACTOSALLAA KHUra, ABNSASACH Mo
CyWecTBy MNepBbiM CEPbE3HbIM aHanuM3oM pearnbHbIX MpPobBneM COBPEMEHHOM
aMepUKaHCKON 3KOHOMWKKM, HEeMWHyemo OyaeT paccmaTpumBaTbCd 4uTaTenem Kak
MHCTPYMEHT MPOrHO3a KOHKPETHbIX 3KOHOMUYECKMX npoueccoB. M B Takon cutyauum
HeoO6X0OMMO YETKO M SACHO OOBACHWUTb, KakuMe BbiBOAblI aBTOPbl CYMTAKOT HE MPOCTO
KOPPEKTHbIMW (NPMHMMasi BO BHUMaHWE BEPOSATHOCTHbLIN XapakTtep ndoro nNporHoaa,
KpUTEPMM KOPPEKTHOCTU YKIadblBalOTCA B AOBOSIbHO LUMPOKNE paMKK), a NPaKTUYECKM
MMnepaTuBHbLIMMK, B TOM CMbICINE, YTO rOTOBbI HECTU 32 HUX OTBETCTBEHHOCTD.

Mpexoe Bcero, NporHo3 JormkeH ObiTb BapuaTMBEH MO HECKONbKMM OCHOBHbIM
napameTpam. Tak, MpPOrHo3 3KOHOMMYECKOro pocta ans Poccum B obs3artenbHOM
nopsake OOIMKEH Codep)XaTb BapuaHTbl, 3aBUCAWLME OT LEHbl Ha HedTb, YPOBHSA
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TapnoB eCcTeCTBEHHbIX MOHOMOSIUA U YPOBHSA LeH (MHnsumn). MNpocTto notomy, 4to
MMEHHO 3T Tpu akTtopa (ecnn ObITb TOYHEe, TO TpeTbUM aKTOPOM SABNAETCS
YPOBEHb LEH Ha OCHOBHble peCcypCbl, pacCyuMTaHHbI Ha OCHOBe napuTeTa
MNOKynaTenbHOW CNocOBHOCTN) B OCHOBHOM OMpPeaensinmin 3KOHOMWYECKUA POCT B
Poccuun B TeueHne Bcero nepnoga ee He3aBUCUMOIO CyLLIECTBOBaAHUA.

Ho Beab ectb u gpyrne napameTtpbl. OHM MOryT cTaTb CYLUECTBEHHbIMW MpwU
NPOrHO3e HEKOTOPbIX APYrnMX 3KOHOMMUYECKN 3HaYMMbIX BenuyvH. Hanpumep, goxoabl
denepanbHOro U pervoHasnbHbIX OHAXETOB OYeHb YyBCTBUTESbHbI K TakoOMy
napameTpy, kak o6bem "TeHeBOW" 3KOHOMMKU. [1pOCTO MOTOMY, YTO OHa BOOOLLE He
NNaTuT HanoroB B OKIKET B SIBHOM BMAE, TONIbKO B KOCBEHHOM, B TOW 4acTu, B
KOTOPOM rocygapCTBO CMNOCOOGHO OOGHapyXuTb nNpuUCyLMe 3TOM 4YacTu IKOHOMMKM
oMHaHCOBbIE U pecypcHble NOTOKWU. M ecnn SKOHOMMYECKUEe NPOoLLECChbl YCTPOEHbI Tak,
YTO CyObekTamMm 3KOHOMWUKWN BbIFOQHO "neranu3oBbiBaTbCsA", TO €CTb MNEpexoauTb M3
"cepon" aKOHOMMKK B "Benyto", ToO pOCT JOX0A0B BroaxeTa ByaeT cepbe3HOo onepexartb
9KOHOMMYeckun poct. [lpy aTtom mMacwTabbl Takoro npouecca npeackasaTb
AOCTaTOYHO CINOXHO, MOCKOSIbKY OH WMEEeT CKOpee MCUXOSIOrMYeCcKUn Xxapaktep wu
3aBUCUT, Hanpumep, OT KavyecTBa N ybeauTenbHOCTN rocy4apCTBEHHOW NponaraHabl v
paboTbl HanoroBbix OpraHoB. B kayecTBe npumepa MOXHO B3aTb Poccuio 1999 -
nepson nonosuHbl 2001 rogos, B KOTOPOM N SKOHOMUYECKUIM POCT, U Aoxoabl BogxeTa
HaMHOro onepexarnu NPOrHo3bl He TOSIbKO MPAaBUTESTIbCTBEHHbIX, HO N HEe3aBUCUMbIX
9KCrepToB.

A BoT ¢ oceHun 2001 roga cutyauumsa mameHunach. [paBuUTenbCTBEHHbIE YMHOBHUKM,
MCXoaa U3 MONUTUYECKMX  coobpakeHun, CTanu  CyLWeCTBEHHO  3aBblllaTb
9KOHOMUYECKMEe nokasatenu, a goxoabl bwogpkeTta, HaobopoT, cTann ymeHbliatbes. U
CBA3@HO 3TO C TEM, YTO B YCIIOBUSX YXyALUAKOWeENCcss KOHBIOHKTYPbI MpeanpuaTus
cTanu CHOBa B MacCOBOM Mopsake yxoauTb "B TeHb". A OOHOW M3 OCHOBHbIX MPUYMH
3TOr0  SABMEHUS CcTana KpeguTHO-AeHeXHas MnoSiMTMKa HOBOro  pykoBOACTBA
LleHTpanbHoro baHka, koTopoe ans 6opbbbl C MHMNAUMEN cTano WCMNONb30BaTb
cxKaTtne OeHEXHOW Macchbl. OTO MPMBESO K PE3KOMY pacLUMpEHU0 06beMOB BapTepHbIX
N CypporaTHbIX pacyeToB B 3KOHOMMKE, YTO BbIHYXJaeT NpeanpuaTUa YKINOHATLCHA OT
ynnaTtbl HanoroB (KOTopble Hado nnatuTb "XuBbIMWU' OeHbramu). HanomHuMm, 4TO
KonioccarnbHbI NpoBan B 3koHOMUKe B cepeamHe 1990-x rogos Obin Bbi3BaH BO MHOrOM
MMEHHO KaTacTPOPUYECKMM COCTOSIHUEM pacyeToB, HO C KOHua 1990-x rogoB aTOT
dakTop He Obln KPUTMYEH ANS 9KOHOMMKKM B LienioM. A ons 6roaxeTa, Kak BblACHAETCS,
B HacTosiLee BpeMs BbIXOOUT Ha OO4HO U3 NepBbIX MECT MO 3HAYUMOCTMU.

WHbiMn cnoBamu, ons 6onee unn MeHee TOYHOW MHTepnpeTaumm 3KOHOMUYECKOrO
NpOrHo3a Heob6xoaMMOo yunTbiBaTb ABa 0bcToATeNnbCTBa. Bo-nepBbiX, NPOrHO3 4OMMKEH
OblTb BapuaTMBHbIM, C TOYKM 3PEHUS OCHOBHbIX MAapamMeTpoB, BAULAIOWNX Ha
nccnegyemoe asneHuve. [ns onucaHHbIX Bbille NPUMEPOB, TO €CTb Koraa pedb uaeT o
pOCCUNCKOM BroxeTe, ypoBEHb MOHETU3ALMN IKOHOMUKM OOMKEeH ObiTb nponucaH B
SBHOM BWAe, TaK >Xe, Kak M HanpaBneHwe cpeura 6GanaHca "6enon" wn "cepon"
9KOHOMUKKN. A ecnn peyb naet 06 3KOHOMUKE B LefioM, TO 4O TeX nop, Nnoka ypoBeEHb
MOHETM3aLUMM HE OMYyCTUTCA CIULWIKOM HWU3KO, Kak 3To 6bino B 1993-1996 rogax, nwm
MOXHO npeHebpeyb Mo CpaBHEHWUIO C ApYrMMn hbaktopamu.

Bo-BTOpbIX, NPOrHO3 JOMKEH B HESABHOM BUE Y4YUTbIBaTb BCE OCTallbHble (PaKTopbl.
OTO yyuTbiBAETCA BKIIIOMEHMEM B HEro oAHoOW-eAWHCTBEHHOW dopasbl: "Mpu Npoumx
paBHbIX ycnoBusax". MIHbIMK crioBamu, roBoputb O TOM, CObINCS MPOrHO3 WM HET, B
cuUTyauun, Koraa He yYntbiBaemble B SBHOM Bue YCIOBUSA CYyLLLECTBEHHO U3MEHWUITUCD,
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npunHUmnnmarnbHO HEBO3MOXHO. I'IporHos MHOrOa M He [OOIMKEeH BKMAw4vaTb B cebs
BHE3KOHOMMU4YeCKne CbaKTOpr, KOTOpbl€E MOryT CyLeCTBeHHO MNOBIINATbL Ha CUTyaLuto,
MOCKOJIbKY WX BKIo4YeHune 4acto p[erlaeTt ero OECCMbICNEHHBIM C  TOYKM 3peHunA
NPakTN4eCKoro ncrosyib3oBaHMA.

Hey‘-ITeHHbIe M3MEeHEHUA

N B 3aTOM CMbICne, ecnu noCMOTPETb Ha CUTyauMilo Ha aMepuKaHCKOM (POHOO0BOM
pblHke oceHbto 2000 roga, TO MOXHO OBOHaPYXUTb CYLLLECTBEHHOE M3MEHEHNE YCINOBUN
ero yHKUMOHUpoBaHuA. MHOroe ykasblBaeT Ha TO, YTO HayuHas C 9TOr0 BPEMEHU
rocygapcTBo CTano WUCMonb3oBaTh MPAMbIe CKPbITble WMHTEPBEHUMU, TO €CTb 4Yepes3
n3bpaHHble (UHAHCOBbLIE CTPYKTYpbl B YCMNOBUSIX FNyOOKOM KOHCAMpauum CBOMMM
onepaunaMmn ctano WCKYCCTBEHHO MoanepXuBaTb 3TOT PbIHOK. MHbIMKW crioBamu,
cuUTyauusi Ha amepukaHckoM ¢poHaoBOM pblHKe Ao okTabps 2000 roga pesko
oTnvyanacb OT cuTyauum nocrne, korga B OONbLIOW CTEeneHW 39TOT PbIHOK Havarn
perynmpoBaTbCs HepPbIHOYHbIMM MeTogamu. Ecnn 6biTb Gonee TOYHbIM, TO UMEHHO B
3TOT Nepuos Takoe HepbIHOYHOE peryniMpoBaHWe cTasio BO3MOXHbIM OTCneauTb
AO0CTaTOYHO NPOCTbIM CTaTUCTUYECKUM aHasm3omMm.

MOXHO A0Mro CnopuTb O TOM, YTO MPOM3OLLNIO Bbl HA pblHKE, ecnn Bbl AeHEeXHble
Bnactn CLLUA oTkasanucb OT CBOEro peLleHus ero nogaepxmsartb, B YACTHOCTU, KakuM
Obina 661 ckopocTb obBana. Ho 0gHO O4YeBMOHO - cUTyauus M3MEeHUracb HacTOMbKO,
4yTo notpeboBancss abCoOMOTHO HOBbIA MNPOrHO3, OCHOBAHHbLIA Ha aHanu3e HOBbIX
ycnoBun. [lpn 9TOM paccyuTbiBaTb B MNEepBOHA4YasibHOM MPOrHo3e Ha TO, 4TO
pykoBoactso CLUA mameHuT 6as3oBble MPUMHLMMNLI CBOEro OTHOLIEHUA K (POHOOBOMY
PbIHKY, ObISIO MO MEHbLIEN Mepe HEKOPPEKTHO - MOCKONbKY BEPOATHOCTb TaKoro
pa3BuTua cobbiTuin Bbina goctatoyHo Mana. CobcTBEHHO roBopsi, Takoe MnoBefeHune
aMepUKaHCKOro pyKoOBOACTBa BO MHOIOM MOKa3blBaeT, HACKOSIbKO TOYHbIM, B 4acTu
mMacLuTaba KpM3UCHbIX ABNEHUR, Bbin onybniMkoBaHHbIM B "OKcnepTe" NporHos.

AHanorn4yHeiM 06pa3om Ha Ka4yeCTBEHHOM YPOBHE MOXHO ObIfio AaTtb NPOrHo3 (M OH
Obl  npeactaeBneH) O HemsbexXHOCTM B YCMOBMAX Kpusuca W3MEHEHUST CaMoWn
napagurMmbl yrnpaBneHns amMepukaHCKoOM 3KOHOMMKOW W nepexoga Bnacten CLUA K
npsiMON BIOKETHOM NOAAEPXKKE pasfIMdHbIX OTpacren, HO npeackasaTtb TOYHbIE CPOKU
3TOro nepexona, NPMHMUMas BO BHUMaHWe HESTMHENHBIN U CNOXHbIA, MHOTOaKTOPHbIN
Xapaktep npoLeccoB B aMEPUKAHCKOM MNOMMTMYECKOM ucTebnuwmeHTa (Bkhovas
ncxon npesngeHTckux BbibopoB 2000 roga), ObiNO CpoAHM ragaHuio Ha KOOENHON
rywe n npakTnyeckmn HEBO3MOXHO.

OpHako BpeMsA WSO, U CTAHOBWUIIOCb MOHATHO, 4TO pykosBoacteo CLUA paawu
coxpaHeHud status quo rotoBbl UATU HA O04YeHb pe3kue warn. OONH U3 aBTOPOB KHUTU B
anckyccum Ha dopyme xypHana "Okcnept" 10 ceHtabpss 2001 roga oTMeTwn, 4To
OTCYTCTBME pPECypcoB, Heobxoammbix Ana nogaepXaHms OHOOBbIX PbIHKOB U
9KOHOMUKWN B LLeSIOM, MOXET 3acCTaBUTb YaCTb aMepUKaHCKOro nctebnmwmeHTa nouTu
pagn KoHconuaauum obuiectBa Ha MPOBOKAUMIO KPYMHbIX TEPPOPUCTUHECKUX aKTOB
npotme CLUA. AKTbl NpoOM3OWSN Ha cneaylwun OeHb, O4HAKO A0 TOro, Kak OHU
NPOM30LLIN, BKITOYATb UX B 9KOHOMUYECKUI NPOrHO3 BbINo Obl HE COBCEM KOPPEKTHO.
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MaBHbIN MexaHU3M Kpusuca

OTmeTnMm, ogHako, CywlecTBeHHbI HegocTtaTok M nepsoro (1998 r.), n BTOpPOro
NPOrHO30B 9KOHOMMYyeckon cutyaumm B CLUA. Peub mgeT o TOM, 4YTO B MpOrHosax
OCTPOro Kpuauca HWKaK He 3aTparmBarncs MexaHu3M ero uHuumaumm. daktuyecku
nporHo3 2000 roga npeacrtaBnsn  cobow  Habop  apryMeHToB, KOTOPbIN
AEMOHCTPMPOBaJl, YTO CTEMNEHb KOHTPONS 3a CUTyaumnen u yCTOMYMBOCTb (PUHAHCOBOM
cuctembl CLIA rge-to ¢ 1999 roga Havann pesko nagatb. W Ans TOYHOro nporHosa
HeobXxo4MMO BbINIO MOHATb, MO KAKOMY MEXaHU3My nongeT "noteps ycTton4mBocTun".

TeopeTnyeckn Takmx MexaHM3MoB MOXeT ObiTb ABa. [lepBbii COCTOUT B TOM, YTO
Kakon-TO napameTp, XapakKTepusyllunnh OKOHOMMUYECKYHD CUCTEMY, HEYKITOHHO
casuraeTcq, "Opendyet" B HanpasfieHUN, KOTOPOE, B KOHLIE KOHLIOB, npuBedeT ero K
TakoMy 3Ha4YeHuto (CAUWKOM 6OoMblWOMY WM CAULKOM ManeHbKoMy), KOTOpoe
"HECOBMECTUMO C XM3HbK". Takon nyTb COOTBETCTBYET Kpmaucy 1929 roga, korga poct
POHAOBOrO pblHKA W COMNYTCTBYHOLWUX €My (PUHAHCOBbIX MEXaHU3MOB MPEBbLICUST
BO3MOXHOCTU aMEpPUKAHCKOMW  MPOMBILSIEHHON 3KOHOMMKM MO UX PECYPCHON
nogaepxke. AHanornyHbli mMexaHuam obecneunn asryct 1998 rogma B Poccun, B
KOTOPOM KpU3uncC paspasuncsa B TOT MOMEHT, koraa macwrtab npupocta nupamuabl KO
cTan CpaBHUM C TEKYLLUMM NOCTyNneHmamMm brogxera.

BTopoun nyTb MOXHO, B OTNin4mne OT NepBoro, "npeackasyemoro”, HasBaTb "KeCTKUM".
B aTOM BapuaHTe Henb3s HasBaTb KOHKPETHbIM napamMeTp 9KOHOMMYECKOW CUCTEMBI,
KOTOpPbIA MOHOTOHHO W ObICTPO BbIXOAUT 3a JONyCTUMblE rpaHuubl. Hanpumep,
AeduunT nnatexHoro n BHewwHeTtoprosoro 6anaHca CLUA pacTteT, ogHako BRAMAOTb A0
nocriegHero BpPeMeHW 3TOT POCT SBHO He [ocTurarnm KpUTUYECKUX 3HAYeHUn W
KOMMEeHCUpOoBarcs COOTBETCTBYIOLUM NPUTOKOM MHOCTPaHHbIX MHBECTULUW. Bripoyem,
Kak aTo OyaeT BMAHO M3 AanbHenLWwero, nonbITKM KOMAEHCUpoBaTh (HO HE OCTAHOBUTD)
MMEHHO 3TOT POCT MPMBOAAT K AOCTATOYHO Cepbe3HbIM NMOCNeaCTBUAM, O4HAKO U 3TU
BapuaHTbl He BbLIBOOAT MapameTpbl CUCTEMbI 3a MNpedenbl, B KOTOPbIX OHA OYeHb
AnutenbHoe Bpems Obina ynpasnsema. Bce oHn npogomnmkatoT konebaTtbca B npeaenax
aToM "obnactun yctonumBocTin".

Bonee TouHoe onpeneneHne ByaeT AaHO B COOTBETCTBYIOLLEN rMaBe, a YyNpoLLEeHHO
noa "obnacTtblo yctonunmBocTn" Mbl Oyaem nogpasymeBaTb Takon Habop orpaHUYEeHUn
AN BCEX MapaMeTpoB, XapakKTepuUsylLMX 3KOHOMWUYECKYID CUCTEMY, B paMKax
KOTOPbIX OHW YCTOMYMBO COXPaHAKTCA BO BPEMEHU MNpU TUMUYHOM MPOTEKAHUU
9KOHOMMYECKUX MPOLECCOB.

Mpobnema B TOM, 4YTO MPOLIECCLI, NMPOTEKAKLWMEe B COBPEMEHHON aMepPMKaHCKON
9KOHOMUKE, YMeHbLUalT caMy obnacTb YyCTOM4YMBOCTU. M3-3a cokpawieHus "obnactum
YCTOMYMBOCTU" [axe caMble MUHMMalibHble U3MEHEHUA NapamMeTpoB MOryT BbIBECTU
CUCTEMY W3 paBHOBECUS M TMPMBECTU K OCTPOMY Kpu3ucy. B Takonm cutyauum
abConNTHO HEBO3MOXHO MpefcKasaTb, KAKOW UMEHHO M3 HUX CTaHET KPUTUYECKUM -
NPOCTO MOTOMY, YTO CBOK pPOJSiIb MOrYT ChbirpaTb Adaxe Te U3 HUX, KOTOpble B
HOpMarbHOW CUTyaLmm BoobLle He pacCMaTpMBalOTCS.

OcHoBHasi npobnema nporHo3a, onybnukosaHHoro B utone 2000 roga, coctosna B
TOM, YTO OH FOTOBWUIICA €Lle A0 BECHbI, Korga npousowlen nepsbi 3Tan obsana Ha
doHooBoMm pbiHKe CLUA. YTo Kacaetcsa gpyrMx napameTpoB, TO OHWU FOAUSIUCH AJIS
"BbIBOJA" 9KOHOMUYECKOM CUTYyauMn Ha HeyrnpasnseMbli KpU3UC elle MeHee, Yem pocT
OHOOBLIX MHAEKCOB, BO BCSAKOM Cryyae, UX macwTabbl B TOT MOMEHT Obliv ABHO
HeaocTaTouHbl. W aBTOpbl NpPOrHo3a ObiNM  BbIHYXXAEHbI MEepenTM B CBOUX
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paccyXgeHusix OT MNepBOro BapuaHTa KO BTOPOMY, BapuaHTy "KecTkou" notepwu
YCTOMYMBOCTU. ECTECTBEHHO, YTO NPWY 3TOM NPULLNOCE NOXEePTBOBaTbL BCEMU NOESAMU O
KOHKPETHbIX MexaHu3Max WHULMUPOBAHUSA Kpu3uca, a TwaTeslbHO, Ha CUCTEMHOM
ypoBHe, npopaboTaTb KOHUENUMI noTepu CTabunbHOCTU 3KOHOMWUYECKOW CUCTEMDI
CWIA BpemeHn He Obino. N Ha cerogHs MOXHO CMeENo ckasaTb, YTO OCHOBHbIM
MEXaHM3MOM, KOTOpbIA AecTabunuampyeT akoHoMudeckyto cutyauuio B CLUA m BO
MHOIOM COeJUHSIeT BOeQNHO BCE pa3pO3HEHHbIE KPU3UCHbIE NPOLIECCHI, ONUCAHHbIE B
crnefyroLwmx rnaesax, ABfsieTca MexaHu3Mm CTPYKTYPHOro Kpusuca.

HeobxooMmo nNposACHUTbL, KakoOW CMbICN BKMadblBaeTCAa aBTOpamMu B MNOHATUE
"CTPYKTYPHbIN KpM3nC". B y3KOM CMbICIie pedb MOET O CEPbE3HbIX AMUCMPONOpUNAX B
9KOHOMWKE, BbI3BaHHbIX HECOOTBETCTBMEM €€ MPOU3BOACTBEHHOW, MPOAYKTOBOM
CTPYKTYpbl (COOTHOLLUEHWE npPOU3BOACTBA W Ccpbepbl YCryr, rocyaapCTBEHHOro U
4YaCTHOro CekTopa, 0BOPOHHOIO M rPaXK4AHCKOrO CEKTOPOB U T.M.) CTPYKTYPE KOHEYHOro
cnpoca. Cepbe3HblX HACTOMbKO, 4YTO OHM He MOryT ObiTb peleHbl B pamkax
"ecTecTBEHHOro", "MAarkoro", aBOMOLMOHHOIO NyTU pas3BuUTUA u TpebylT Ana CBoero
ycTpaHeHus nmbo "xecTtkux" pedopm nog armoon rocygapcrea, nmbo oCTporo Kpusuca.
B wupokoM cCMbICie TEepMUH "CTPYKTYPHbIM Kpu3nuc" BKkMoYaeT B cebs, nomMumo
BblLLENEPEYNCIIEHHbIX, N Apyrne MacwTtabHble agncbanaHcbl B 6a3nCHbIX NnapameTpax
9KOHOMMYECKOM cUCTEMbl (Hanpumep, COOTHOLIEHME WHBECTULMA W BHYTPEHHErO
HakonneHusi, obbema 4OX040B 1 o6bemMa noTpebneHns, notpebneHns n coepexeHnn,
YPOBHSA 3aJ0/MPKEHHOCTU U UCTOYHUKOB €€ noralleHusi, TeMNoB 3KOHOMUYECKOro pocTa
M pocTa [LEHEXHOW MaccChbl, mMaclwTaboB "peanbHON" 9KOHOMUKM WU "BMPTyanbHbIX"
dUHaAHCOB M T.M.), CNOCOGHbIX BbIBECTU 3Ty CUCTEMY 3a npedenibl YCTOMYMBOro
PYHKLMOHMPOBAHUA.

Poccunckum cueHapmm CTPYKTYPHOro Kpusuca

Kak yxxe roBopunocb, akoHomuyeckne auckyccmn B CCCP/Poccum koHua 1980-x -
Hadana 1990-x rogoe ObinNy BO MHOrOM MOCBSALLEHbI HEOOXOANUMBIM 4N 0340POBEHUSA
9KOHOMUKWN CTPYKTYpHbIM pedopmam. M1 Ha TOT MOMEHT, B obLieM, NnpakTU4ecKkn Bce
9KOHOMUYECKOe CoobLLEecTBO ObINIO YBEPEHO B TOM, YTO Npob6rembl Kpusmca MMEHHO B
CTPYKTYPHbIX AUCMPONOPUMSX POCCUNCKOM 3KOHOMUKU. W npexae 4em nepentu K
npobnemMam amepuKaHCKMM, HECKOSIbKO CIIOB XO4YeTCs CcKa3aTb O cuTyauum
poccuinckon, Tem Gonee 4To, Kak OyoeT BMAHO B OaribHEWMLIEM, OHU MMEKT OYEeHb
MHOro obLero.

B CCCP cTpyKkTypHbI nepekoc cosgasarncsa gecatunetnamu. [epeble CTPYKTYpPHble
npobnembl ctanu oveBmaHbl B 1960-e rogbl n 3HameHuTasa "KocbirmMHcKas pedopma”
Oblnia HanpaefieHa MMEHHO Ha MX ycTpaHeHue. Ho oHa 3arnoxna, u nepekochbl BCe
6onee n 6onee ycunueanuce. K cepeauHe 1980-x rogos onga pegopmMmmpoBaHus 6bina
HY>KHa y>Xe BCS BONSA U MHTENNEKT LEeHTPann3oBaHHOro rocygapcrea M 9KOHOMUKK. Ho
NX-TO, C y4YeToM "OpyXKecTBeHHOM" nomolun u3-3a pybexa, U He Hawmnocb. Bce
pa3roBopbl 06 "yCKOpeHun" BLICTPO YTUXMN, N UM Ha CMEHY npuwina "nepecrponka”.
OkoH4aTenbHO M 6ecnoBOPOTHO couManucTMyeckass 3KoHoMuMKa 6bina paspylleHa B
1987 roay ¢ npuHaTreMm 3akoHoB "O npeanpuatum (06beanHeHnn)" n "O koonepaumn'.

[leno B TOM, YTO CTPYKTypHble ANCNPONOPLUUN camu MO cebe BO3HUKHYTb HE MOryT
(pOBHO MOTOMY, 4TO CyLLEeCTBEHHO MPOTMBOpPEeYaT KOHEYHOMY CMpoCy - OCHOBE
9KOHOMUKM). W cywecTBoBaTb camu No cebe, 6e3 nogaepkvBaloLlero MexaHuama,
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TOXe He MoryT. A MexaHu3M 3TOT B COLMANMNCTUYECKON SKOHOMMKE COCTOSM B XKECTKOM
LEeHTpanu3oBaHHOM repepacnpeieneHnn MHBECTULMOHHBLIX PecypcoB, MPUYEM Kak
rocyJapCTBEHHbIX, TakK MU YacTHbIX. CerogHs MHorne atoro He noHumatot, Ho B CCCP
3HauuTenbHas 4acTb HOBOro CTpOUTENbCTBA, B TOM 4MCNE W couumanbHbIX, W
NHPPACTPYKTYPHbIX OOBLEKTOB, npoucxoaumna 3a cyeT cbepexeHun rpaxnaH B
"CbepbaHke". Cneumndumka KOTOPbIX COCTOsIIa B TOM, 4TO, BO-NEpPBbIX, cbOepexeHus
ObINN NPaKTUYECKN Y BCEX CEMEN U KOMUITUCb B OXXNOAHUN OCYLLLECTBIIEHNSA CEPbE3HbIX
MOKYNOK, a BO-BTOpPbIX, BO3MOXHOCTU WX WUCNOMb30BaTb ObIIM CYLWECTBEHHO
OrpaHuYEHbI.

[MepBbI M3 YMNOMSHYTbIX BbIWE 3aKOHOB MNPAKTUYECKM paspyLlnil MexaHu3Mm
LEeHTpanu3oBaHHbIX MHBECTMUMA W ewe 6onbwe yBenuuun aeduunt TOBapOB
HapoAHoro notpebneHus ana 6onblwen YacTu HaceneHus, NOCKOSIbKY MMEHHO Ha WX
3aKynky OTAENbHblE KPyMHble MPeanpusaTvusl cTtanyM HanpaBnATb MPaKTUYECKM Bce
ceBobogHble [OeHbrn, npexane Bcero w3 ¢GoHooB passutusa. Brtoponm cosgan
HEKOHTPONMMPYEMbIN MEXaHM3M rnepeBoga Oe3HanuuHbIX AeHer B HanWu4dHble, 4TO
nogopsano BCH (OUMHAHCOBYKHD CUCTEMY CTpaHbl. A B YCNOBUAX ee paspyLueHus
rocygapCTBO Y€ He MOrfo B NOJSIHOM O6beMe BbIMOSMHATL CBOU DYHKLNM KOHEYHOIO
notpebutens, npexae Bcero B 060POHHOM MPOMBILLSIEHHOCTW, KOTOpasi cocTaBnsna
MOYTW MOJSIOBMHY 3KOHOMUKW. Havarncsa npouecc HEKOHTPONMPYEMOro S3KOHOMMUYECKOro
pacnaga, KOTopbi HEKOMY BblfT0 OCTaHOBUTL BHYTPY CTPaHbI.

PakoBasi onyxonb Ha Tene akoHomuku CLUA

B CLUA B koHUe 80-x rogoB TOXe BO3HWK MeXaHW3M, reHepupyrLLNA CTPYKTYPHbIE
aucnponopuun. [lpnyem OH, 4YTO 3amedaTeribHO, Takke WMen OTHOLWEHue K
rocygapcry. QTOT MEXaHM3M MNOJSTy4nn Ha3BaHue "HOBOW 3KOHOMUKN" U COCTOSIN B TOM,
YTO B CTpaHe MOSIBUSICS CEKTOP 9SKOHOMWKW, KOTOpPbIA, KakK OXuganocb, cnocobeH
obecrneunmBatb HOpPMY nMpubbLINM B HECKONbKO pa3 6onble, 4em HopMarnbHas,
npounsBoanTenbHast 9KOHOMUKA. He BoaBasicb B getanu, KoTopble ByayT packpbiTbl B
cnegyoLwwmx rnaBax, MOXHO cKasaTb, YTO BO MHOMOM 3TO ObiNn pe3ynbTaT MOLLHENLEeN
nponaraHabl, KaKk 4YacTHOW, TaK W rocygapCTBeHHOW. bbino npoduHaHcnpoBaHo faxe
co3daHMe HOBOro "HaydHoro" HanpaBfieHUs, KOTOpoe [OoKasblBaro, 4YTO TakKoe
BGEeCKpM3NCHOE pas3BUTNE MOXET NPOLAOIKATLCS BEYHO.

B uctopum cyuwiectByeT MHOro NpMMeEpPOB, KOrda Kakom-rinbo CekTop 3KOHOMMKM
pa3BMBaeTCs C TeMnamMmuy, HAMHOIO onepeXxarLnmMn cpegHecTaTucTudeckue. Ho takoe,
YNMCTO IKCTEHCMBHOE pa3BUTME B KOHLIE KOHLIOB BCerga CMEHSeTCA WHTEHCUBHbIM, C
TemMnaMmy pocTta 3HayuUTeslbHO yCTynawwmMmu npegbiayumm U CpaBHUMbIM C POCTOM
9KOHOMUKKM B uenoMm. [Mpunyem obvembl (B gonax BBI1) Takmx cekTopoB B MOMEHT
yKasaHHOro nepexoga Bcerga Obinn He OYeHb BENUKM Ans Toro, 4tobbl 3aTyxaHue
TEMMNOB WX PpOCTa OKasasrio MnpuHUMNUanbHOEe HeraTuBHOE BMUSHWE Ha cocefHue
CeKTopa U Ha 9KOHOMUKY B LLESTOM.

B cnyyae CLWA B 1990-e rogbl NpoLwnoro Beka cuTyauusi okasanacb COBEpPLUEHHO
nHon. lNogaepxaHHas mMaccoBOKW nponaraHAon (Kak yxe roBopurocb, B TOM 4ucne u
rocygapCTBEHHOM) U (PUHAHCOBLIMU MeXaHu3mMamu, "HoBast IKOHOMMKA" cTana pakoBow
ONYyXONbl Ha Tene amMepuKaHCKOW 3KOHOMUKU. Ee obbem yxe coctaBnan OecaTku
npoueHToB oT BBIl, a ypoBeHb OOXOOHOCTM MpogosSnkan "BbiCacbiBaTb" AdeLleBblN
KpeouT u3 ocTanbHOW 3KOHOMUKW. Bornee Toro, npegnpusatus SKOHOMUKKM “cTapon”
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ctanu Bce 6onble n 6onblie cobCTBEHHbIX CPEACTB BKMNaabiBaTb B NEepeocHaLleHne
CBOUX MpeanpuaTui (Kak NPOMBbILWNEHHbIX, Tak U cepbl YCryr) Ha OCHOBE HOBbIX
TEXHOMOIrNM, NOCKOSbKY OblNv TBEPAO YBEPEHBLI B TOM, UYTO 3TO CyLLECTBEHHO YBENUYUT
Y HUX NPOUN3BOAUTENBHOCTb TPyAa.

MMeHHO poCT npou3BOAMTENBHOCTU Tpyda ctan Ton 6a3on, Ha KOTOpOW MaccoBas
nponaraHga cTpouna Teopun "BeYHOro yCcKopeHHoro passutus”. OgHako acpdekta aTu
BrOXeHud, no 6onbwomy cHeTy, He Janu, a nocrneayrume UccrnegoBaHns nokasanm,
YTO POCT MNPOU3BOAMTENLHOCTU Tpyda Mo4 BO3LENCTBMEM HOBbIX TEXHOMOIMMM BO
MHOromMm okasanca mudgom. bonee Toro, kKak cemdac crtano sICHO, NOXoXe, YTO MUGOM
ABNATCA HE TONMbKO HaydHble OOOCHOBAHUSA BNUSAHMS HOBbLIX TEXHOSOMMA Ha
NOBbILWWEHNE MPOU3BOAUTENLHOCTM Tpyda, HO W, Kak MnokasbiBaeT onblT Enron,
WorldCom n Rank Xerox, camu umpbl pMHaHCOBOro pocTa, fiexaline B OCHOBE 3TUX
nccnegoBaHun.

N B 9TOT MOMEHT, KoTopbIn npuwernca Ha Havano 2000 roga, Bce 6onee n 6onee
CTaAHOBMUIIOCb MOHATHO, YTO co3gaHHasa 3a nocnegHue 15 net "HoBasdA 3KOHOMMKA"
obnagaeTt paooM cepbes3HbiX HeaoCTaTkoB. Bo-nepBbiX, HA HEN TSXKKUM rPYy30M BUCUT
0bbem bmHaHcoBbIX 06sA3aTenbCTB, B3ATbIX 3@ 3TU rodbl Ha pasButue. Bo-BTOpbIX,
TEMMbl ee pocTa KaTeropnyeckn He yknaabiBawoTca B rpacdukm, paspaboTaHHble NATb-
AecaTb neT Hasag. B-TpeTbumx, nuwb Ons OQHOrO CBOEro CyLEeCTBOBaHUA OHa
npogormkaeT TpeboBaTtb He yMeHbluarwmecs obbembl MHBECTUUMN. W, HakoHel, B-
4YeTBEPTbIX, N B MMaBHbIX, OHA HE B COCTOSAHUM CYyLLECTBEHHO YBENMYUTL 0O bEMbI CBOUX
NpoAax KOHEYHbIM noTpebutensam.

"BbICOKOTEXHONOIMYHbIN" KPOBOCOC

Bce 3T ocobeHHocTn 6yayT nogpobHO pacCMOTPEHbI B AarbHEWWEM, O4HAKO Ha
nocnegHem CTOUT OCTaHOBUTLCH YXe cendac. AHanu3 CTPYKTypbl NoTpebneHus
rpaxkgaH nokasbiBaeT, YTO OHa 4pes3Bbl4aHO KOHcepBaTuBHa. XKunbe, efa, ogexaa,
MeguumMHa n obpasoBaHMe COCTaBMAKT NOAABMASAOLLYIO YacTb pacxogoB nobon cembm,
B Tom uyncrie n B CLA. N xota B 1990-e rogbl 3ata nponopums HECKOSbKO
nokonebanacb B CBA3M C MOSIBIEHMEM T[pynnbl MOMOAbIX U O4YeHb OoraTbix
MeHeKepoB "HOBOW 3SKOHOMUKM", OOHAKO CEPbE3HO WM3MEHUTb CUTYyauuK0 OHWU He
cmornun. A B HacToslee BpeMa U ux goxodbl ynanu. I aHanua CTpykTypbl pacxogoB
nokasarsi, YToO ONS MOBbIWEHUS pacxXxo[oB HaceneHus Ha NPoAyKUMIo U ycryru "HOBOW
9KOHOMUKKN" Bcero Ha 2% B gonax BBIT noTtpeboBanocb yBennyeHus MHBECTULNA B
camMy "HOBYIO 9KOHOMWKY" MOYTK B ABa pasa.

B Takmx ycnosusax 6onbliag 4Yactb MHPaACTPYKTypbl "HOBOM 3KOHOMUKU" TSHXKKAM
rPy30M FOXMUTCS Ha Mfieyn OCTaBLUMXCS CyOBHEKTOB 3KOHOMMKM, MOCKOSIbKY OHa He
MOXET cebsi OKynuTb, HE JaeT BO3MOXHOCTM BO3BpaTa BIIOXKEHHbIX B HEe 3aeMHbIX
CPeACTB U, HakoHel, TpebyeT CyLeCTBEHHbIX PECYPCOB Ha CBOe coaepaHue. TOYHO
OLUEeHUTb O0O0bEM COBpPEMEHHOM aMEepUKaAHCKOM 3SKOHOMWKW, KOTopasd [OSbKHa
"HMBenupoBaTbCca" B pe3ynbTaTe NPOUCXOOALNX CTPYKTYPHbIX NPOLECCOB, 4OCTAaTOYHO
CNOXHO, TMOCKOJSIbKY He BbI3blBAOT [OOBEPUS [axe ee OCHOBHble CTaTUCTU4ecKue
nokasatenn. MacwTabbl NOAOOHbBIX UCKAXXEHUA HACTOSMbKO BESIMKM, YTO Mbl peLunnun
NOCBATUTb UM OTAENbHY0 rnaBy Hawewn KHurn. OgHako, He pPUCKYS COBEpPLUUTb
CEPLE3HYI0 OLWNOKY (B TY UMM UHYK CTOPOHY), MOXXHO OLEHUTb 06BEM 3TON "NuUHen"
yactn akoHomukm CLUA roe-to B 15% BBIT.
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MHbIMn cnoBamu, ecnu akoHomudeckne Brnactun CLUA He roToBbl Npu3HaTh, YTO B
onwkanwme rogbl BBIMT CLUA AOMKHO yMEHbLINTCA Kak MUHMMYM Ha 15% (Ha camom
pene, ckopee Ha 20-25%, NOCKOMbKY K YMCTO CTPYKTYpHOMY cnagy nobaeutcs elue
cnag MHMPacTpyKTypbl ycnyr, "Hapociwen" 3a aTn rogbl na "HOBOW 3KOHOMUKE"), TO UM
HeobXxooMMO BCe BpEMS WU3bICKMBATb PEeCcypC Ha MoAAepXaHue 9TUX CeKTOpOoB
9KOHOMUKMN. MMpuyem macluTab aToM NOMOLLM BCe BPEMS OOMMKEH BO3pacTaTb, MO Mepe
yrnybneHna kpuamca "HOBOW 3KOHOMUKWU". IMEHHO 3TMM OOGCTOATENLCTBOM CKOpee
BCEro BbI3BaHO pe3Koe yBenuyeHne BOeHHbIx pacxogosB CLIA c IV ksaptana.2001
roga.

OTmeTuMm, YTO, Cyas Mo 3KOHOMWYECKMM pes3yrnbTatam nocrnegHux nonytopa ner,
Tex pecypcoB, koTopble Bnactn CLUA moryt mobunmsoBatb Ha "3aTbikaHuve Ablpbl" B
9KOHOMUKE, MNOoKa $SBHO He xBaTtaeT. [lpUTOM, 4YTO npaKTU4YECKU BCEe WU3BECTHbIE
9KOHOMWYECKME MexXaHU3Mbl [Ons 3TOro  yXe WUCNOonb3ylTCA. ITO U XKECTKUMU
NPOTEKUMOHM3M, U npsamasn OromKeTHas NoAdepKKa 9SKOHOMWKW, W AaBfeHne Ha
9KOHOMWYECKUX MNapTHEPOB, W MaccoBas MponaraHga 9KOHOMMYecKux ycnexosB. W
OCTaeTCs TOMbKO UCNOMb30BaTbh MeXaHW3Mbl BHEIKOHOMUYECKME, YTO XOpPOLUO BUOHO
cenvac B AcdraHuctaHe, lNanectuHe n Upake.

Ha nopoxoBou 60uke

Ho ecnun aTnx pecypcoB He XBaTUT, TO HE TOSIbKO aMEPUKAHCKYI, HO U MUPOBYIO
9KOHOMWUKY XOEeT cepbe3Henwmnn Kpuauc. MNpuyem peanbHbin MacwTab aToro Kpusuca
OyaeT 3HauUTENbHO NPEBOCXOAUTb €ro, ECMM Tak MOXHO Bblpasutbe4, "dopmarnbHbie",
TO €CTb BblpaXeHHble B Uudpax, pasmepbl. CBA3aHO 3TO C OAHUM OYE€Hb BaXHbIM
0BCTOATENBCTBOM.

[MpakTnyeckn BCA NCTOPUA IKOHOMUYECKNX OTHOLLEHUI YerioBeyecTBa NOCTPOEHa Ha
eIMHON Mepe CTOMMOCTW. BonbLuyo YacTb BpeMeHU 3Ty posib urpano 3o5oto. C 1944
roga ponb 3onota nepewna k gonnapy CLUA - Ho o6ecneyeHHoMy 3onoTom (BpeTToH-
Byackas cuctema). B Hauwane 1970-x rogoB bpettoH-Byackaa cuctema Obina
OTMEHEeHa, M €eOWHCTBEHHOW MepoW CTOMMOCTW CcTan gonnap - cam no cebe,
obecrneYeHHbIN TOJNTbKO 3KOHOMUYECKON 1 nonmtudeckon mobio CLUA.

N Kpusmc amepukaHCKOM OKOHOMWKWM, KOTOPbIA HEMWHYEMO BbI3OBET pe3Koe
obecueHeHne gonnapa, nNpuBeneT K yTpaTe Ansa BCEW MUPOBON 3KOHOMWUKE €ONHOM
Mepbl CTOMMOCTW. JTO nNpuBeAeT K KaTacTpodmyeckum MocneacTBusiM - XOTs Obl
NOTOMY, YTO NUWKUT CyObEeKTbl IKOHOMUKM BO3MOXHOCTM FeHepupoBaTb CKOMbKO-
HMOYOb TOYHbLINM LLEHOBOW MPOrHO3. A 3TO, B CBOK o4epedb, NpUBEAET K paspyLUEHUIO
PbHOYEPCHBIX PLIHKOB HEITU, NPOAOBOSILCTBUSA, OTAENbHbBIX CblpbeBbIX PECYpCOoB - C
Marno npeackasyemMblMU, HO JOCTAaTOYHO KaTacTpouieckummn nocneactBusamMu.

B aTom cmbicne akTmBHOCTbL pykoBoacTtea CLUA no npoBefeHUo NONUTUKU CUNBHOTO
aonnapa, XOTd W MNPOTUBOPEYUT MHTEpecaM aMepUKaHCKUX npousBoauTesnien, Ho
OOBHEKTMBHO 3alUMLLiaeT MUPOBbIE PbIHKM OT KaTtacTPoUYECKOro paspyLleHus.
Mpobnema TONBKO B TOM, 4YTO ecnu pecypcoB CLUA He xBatut Ha TO, 4YTOOLI
npeogoneTb TpyaHOCTU 6€3 Hayana OCTporo Kpmsnca, To YemM AONbLUE OHU 3aTSHYT ero
Hayano, TeM curnbHee n rnybxe oH byger.
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"AcTtpeobbl” n "UsonaumoHucTbI"

Ana Toro 4tobbI TOYHEE onucaTb OCHOBHYHK KOMNU3WIO, KOTopas onpegensiet B
HacToslwee BpeMsl HanpaBfieHMEe aMepUKaHCKOW BHYTPEHHEW U BHELUHEW MOSIUTUKM,
Heobxogumo caenaTtb HebornbLloe OTCTyneHne. Te U3 untaTtenen, Kotopble B 4eTCTBE
YYUINUCH B LLUAXMATHbIX CEKUUSIX UMK, MO KparHen Mepe, Yntanu lwaxmaTtHble Y4eOHUKY,
AOITKHbI NMOMHUTL OOWH M3 OCHOBHbIX MPUHLUMMNOB LWAaxXMaTHOM CTpaTeruu, KOoTopbin
3BY4UT NpPUMEpPHO Tak: "Hanuume gaxe nnoxoro nfiaHa B LWaxmMaTHOM napTuu Jydlle,
YyeM ero oTcyTcTBMe. HO paxe OTCyTCTBME nnaHa nydwe, 4YeM OOHOBpPEeMeHHas
peanusauuns AByx nnaHos".

OcHoBHas npobnema pykosoactea CLUA cocTtouT B TOM, YTO OHO PacKonoTo Ha ABe
NPUHUMNANbHbIE TPYNMUPOBKKU, KOTOPbIE YCITOBHO MOXHO Ha3BaTtb "M30MSLUNMOHUCTBI" U
"acTpebbl”. lNepBble BUOAT aHTUKPUSUCHYKO CTpaTerMio B TOM, 4YTODObl Kak MOXHO
ObicTpee CnpoBOLMPOBaTL IKOHOMUYECKUA KPU3UC BO BCEM MUpe (B TOM 4ucrne v B
CLWA), Ho obecneuntb ans CLUA nepBoouepenHon BbiXod M3 3TOr0 Kpu3mca 3a cyeT
TEXHONOrM4YEeCcKoro pecypca. OTOT NyTb TpebyeT MOLUHbIX OIKETHbIX BAMBAHWUA B
NPOMBILLSIEHHOCTb U pearnbHOe NPOM3BOACTBO M MaclwTabHoW geBanbBaumm gonnapa
Kak cpenctBa nogaepkaHus KOHKypeHTocnocobHocTn. O4eBMOHO, YTO 3TOT BapuaHT
AonyckaeT paspylleHMe CUCTEMbl MeXOYHapOAHbIX MHBECTULUMOHHBIX 6GaHKoB,
basmpyrowmxca B CLUA (Bmecte co Bcell MUPOBOM (MHAHCOBOW CUCTEMOW,
OCHOBaHHOMW Ha fgonnape). 3a 3TOW TPynnon CTOAT CblpbeBble U MNPOMbILSIEHHbIE
rPyNnNMpPOBKM amepuKaHCKoro OusHeca, KOTOpble MOSUTUYECKN ONUpatoTCs Ha
Hanbonee KOHcepBaTMBHbIE Kpyrn PecnybnnkaHCKo napTum.

AnbTepHaTMBHasa rpynnupoBka (UHAHCUPYyeTCA npexae Bcero YnoMsiHyTbIMU
MEeXAyHapoaHbIMU (PUHAHCOBBLIMU WHCTUTYTamMn (MHBECTULMOHHBIMW BaHkamu), Ans
KOTOPbIX paspylleHne MUPOBON (PUHAHCOBOW CUCTEMBbI, Basupytowenca Ha gonnape,
HeJonyCcTUMO, Jaxe B TOM Cny4yae, ecriv No OKOH4YaTeslbHbIM UTOram MUPOBOrO
kKpmsnca CLUA BHOBb BepHyT cebe crtatyc nuaepa. lNMonutudeckn aTy rpynnupoBKy
nogaepxueaeT [demokpatunyeckas naptna CLUA wn yactb naptum PecnyGnnkaHCKOW.
Takoe pasgeneHne PecnybnunkaHCKOM NapTUK eCTECTBEHHO, €CNU BCMOMHUTL, YTO, MO
aMepUKaHCKMM oueHkaMm, ¢uHaHcoBble Kkpyrn CLUA poTtupoBanu npeaBbiOOPHYIO
KamnaHuto pecnybnvkaHues no Beibopam npesumgeHTta CLUA Ha 30-40%.

He BpaBasicb B Aetanu, KoTopble OyayT onMcaHbl HWKE, MOXHO cka3aTtb, 4To Ao 11
ceHTA6ps 2001 roga nos3vumm aTUX "MapTun" B OKpyXeHuu npesvaeHta bywa 6binu
NPYMEPHO paBHbl, XOTA B 3KOHOMUYECKOW cdepe npeumyllectsa bbinm y "actpebos”.
Mocne 11 ceHTABPS OHM MOMEHANUCL MecTamu - "AcTpebbl" Ha BonHe "natpuoTmama”
nepexsaTunu MHULMATUBY BO BHELUHEW MNOJSIUTUKE (HACTOSMbKO, YTO peyb nowna o
CHATUM CO CBOEro nocra nugepa "M3oNAUMOHUCTOB" rocygapCTBEHHOrO cekpeTtaps
KonunHa [layanna), HO 3aTO B 3KOHOMWKE CBOK MO3WLUMIO CYLLEeCTBEHHO YCWUITUMK
"nzonaunoHucTbl". Crieayowmnn "nepesopoT” Gbin coBeplueH B KoHUe mas 2002 roaa,
Korga "M3onAuMOHUCTBLI" HaHecnun "acTpebam" cunbHenwun ypap, MNpaKTUYECKU
nonHocTblo 3akpbiB Ans CLUA BO3MOXHOCTb ObICTPOro Hadana KpynHomaclutabHown
arpeccun  npotmB Wpaka. OpgHako oTBeToM "dAcTpeboB" cTan peBaHW Ha
9KOHOMWYECKOM (PPOHTE, @ UMEHHO CHATME C KIHYEBbIX MOCTOB B 3KOHOMUYECKOM
ncTtebnuwmMeHTe npeactasutenen "M3onAuMOHUCTOB" - MUHUCTpPa (uHaHcoB [lona
O'Huna n coBeTHMKa npe3mgeHTa no 3aKoOHOMUYecKUM Bornpocam JloypeHca JlnHgces.
"M30naumMoHnCTLI" He ocTanucb B A0MrY M MHULMPOBAnNM OTCTaBKy npeacenarens
Komuccmm no ueHHbiM Oymaram u 6upxam Xapsu [Mutta, a 3atem packpyTunu
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KOPPYMNUWOHHbIN CKaHgan wn [obunucb yxoga CO CBOEro MocTa BAUATESbHOMO
pykoBoautenss CoBeta no OOOPOHHOM MOMUTMKE, OOHOrO0 M3 WOEWHbIX NUOEPOB
"actpebos" Pwuuappa [lepna. "Actpebbl”, B CBOWO o4yepeab, Ha BonHe "andopum
nobeautenen" nocne npakckom BOMHbI BO30OHOBMNK Hanaaku Ha K. Mayanna...

Kak Bnaum, 60opbba moet 6eckoMnpoMMCCHAA M OYEHb OCTpad, a O NMEePEMEHHbIX
ycnexax TOM UNn MHOW CTOPOHbI B 3TON "fpake 6ynbaoroB nog KOBPOM" MOXHO CyAUTb
MO BbIWBbLIPMBaAEMbIM "n3-noa KoBpa" nonutundeckum Tpynam. OgHako, BCMOMHUB, YTO
caMblIX KpPYMHbIX ycnexoB "acTpebbl" B okpyxeHun bywa gocturnum nocne 11 ceHTabps,
MOXHO OXWOaTb HOBbIX KPYMHbIX Teppopuctnyeckux aktos BHyTpu n BHe CLUA. He
NCKITIOYEHO, YTO B3pbiBbl B PuHnaHoum n MHooHesmn (banun) B oktabpe 2002 roga
ABMATCA HadarioM 9TOW Cepun TeppoOpPUCTUYECKMX aKTOB. AKTMBHAA MapTusaHckad
BOVHa B Vpake Takke MOXeT ObITb OTpaXKeHMEM 3TOMN aKTUBHOCTMW.

MpenynpexaeH - 3HAYUT BOOPYXKEH

Taknm obpasom, kpmsuc, Havaswumncs B CLUA Ha pybexe Tbica4eneTun, He TOSbKO
He GNM3nTCA K OKOHYaHuO, HO HaobopoT, Bce Gonee n 6onee HabupaeT ob6opoThl. U
ana Poccum aTa cuTyaums siBnseTcs He MeHee npuHumnuanoHon, yem ana CLUA,
EBponbl nnn gpyrux pernoHos mupa. HanomHum, 4to nog AasneHnem CLUA wmbl
CUNbHO WCMOPTUNM OTHOWIEHMST C apabCckuM MUPOM, 4YTO KonoccanbHasd [ons
cbepexeHnn Hacenenuss Poccun cocpegoTtoyeHa B HanuuHbix gonnapax CLUA, yto
CLLUA okasbIBaeT xectovanlee gasneHne Ha Poccuio B YacTu orpaHMYeHUs1 KOHTaKTOB
c EBpono#n, noBbILeHNs1 MOCTAaBOK HA MUPOBbLIE PbIHKA HEPTU U T.A4.

B atom cutyaumm octpo Heobxoomm OOBLEKTUBHBLIA aHanmM3 cuTyauunm, KOTOPbIN
MOXeT no3onuMTb Poccum  MuUHMMM3MpoBaTb  NOTepu  OT  0OLEMUPOBOro
9KOHOMWYECKOro KpM3mca un xoTs Obl YaCTUYHO BEPHYTb Te No3vuun B MMpe, KoTopble
Mbl notepsinu B 1980--1990-e roasbl.

NTak, HecmMOTpss Ha ONTUMUCTMYECKME KOMMEHTapuu OOnbLUMHCTBA  Kak
OTEYECTBEHHbIX, TaK W 3apybexHbiX aHanUTUKOB, MUPOBOM  (PUHAHCOBO-
3KOHOMWYECKUIN KPU3UC UCTOPUYECKMX MacluTaboB NpodoskaeT pa3BmBaTbCs U BLUMPb
n Brnyobb. ABTOPbl 4aHHOW KHUMM Ha OCHOBE TWATENbHOro aHanmMsa nocriegoBaTenibHO
NPOrHO3MpOBanNn WMMEHHO Takom xong cobbiTun. CBOM BbIBOAbI Ham MNPUXOAMNOCH
OoTCTamBaTb B Henerknx ycnosusax. [a, nopon Mbl BCTpevanucb C WUCKPEHHUM
NHTEPECOM U HenpeaB3saTbiM OTHOLWEHMEM K pesynbTaTaM Hawux uccrnegosanun. Ho,
HEe CKpOEeM, 4alle Mbl OblNn BbIHYXOEHbI TeprneTb W MNOMHble capka3ma Bbinagbl
npeccbl, N "CHUCXoAUTENbHbIE" yNbiOKM KOMMer Ha pasfunyHbiX NpeacTaBUTENbHbIX
Hay4HbIX U AEnOoBbIX KOHEPEHUMSX, a NogyYac U UCTEPUYHYIO NNOWaaHy OpaHb Ha
BUPTYanbHbIX CTPaHULAX NpodeCCnoHanbHbIX UHTEPHET-OPYMOB.

Ho Kak n3BeCTHO, NpakTUKa - €AUHCTBEHHbIN pauMOHasSIbHbIN KPUTEPUN UCTUHBI, a
BpeMs - cambl cripaBeanuebii cyabs. OHM NOATBEPXKAAKT HaLLy NpaBoTy.
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NMABAI
OBLUME PACCYXOEHUA

Llenbio HacTtosiwen rnaebl SABNsieTcA Aatb oOwWMe onucaHne cutyauunm B
aMepUKaHCKOW 9KOHOMMKE, a TakkKe B HEKOTOPOM CMbICIie NoKa3aTb, Kak pa3BuBanach
MbICIlb aBTOPOB, KOTOpble, HayMHas co BTopou nonoBuHbl 90-x rogoB XX Beka,
HanpskeHHO obaymbiBanu  3KoHoMudeckme npobnembl CLUA.  PaccyxaeHus,
NpuBedEeHHble B 9TOM [faBe, HM B KOEM Criydae He SBhATCA CTPOro
apryMeHTMpoBaHHbIMN Te3ncamum, C HUMU [OOCTaTOYHO Jlerko CrnopuTb, OHWU He
NoaKpensieHbl CTaTUCTUYECKUMUM [OKa3aTenbCcTBaMn M NormdecknmMmn BbiBogamun. Bce
aT0 OygeT nosgHee, B cnefylowmx rnasax. A noka Mbl obpucyem oOLLyt0 KaHBY
NpoucxoasaLUnxX cobbITUIA N HALLKN OLLEHKN 3TMX NPOLIECCOB.

B HeKOTOpOM LapcTBe, B HEKOTOPOM rocyaapcTse...

OceHblo 1997 roga HEKOTOPbIM POCCUMCKMM 3KOHOMUCTaM CTasio MOHATHO, 4YTO
npoBoaMmas TorgalwHuMm  "ymepeHHo-nubepanbHbiM"  npaBuTeNbCTBOM  Poccun
drHaHCcoBas NONMUTUKA BeaeT K katactpode. [MaBHOM 0COBEHHOCTBLIO 3TOW MONMUTUKM,
KoTopas CoOBCTBEHHO M cTana npudnHon Gyayuiero kKpuauca, cTano COBMeELLEeHue
pblHka KO 1 BantoTHOro kopmagopa. HanoMH1M, 4TO PbIHOK roCyAapCTBEHHbIX LEHHbIX
Oymar ¢ rapaHTMpoOBaHHOW (Kak B TO BpPeMS Ka3anocCb) AOXOOHOCTbIO [aBarn Ccamyio
BbICOKYO NpubbLINb B CTpaHe. Hukakon apyron pbliHOK B Poccun He obecneyvnBan Takon
BbICOKOW HOPMbI MNpubbinu. Bce nonbiTkM npaBUTENbCTBA €€ YMEHbLUUTb (CKopee
BCEro, He COBCEM WCKPEHHWE, CM. HUXEe) He npuBoaunn K ycnexy. B pesynbtaTe Bce
CcBOOOAHbIE AEHEXHblE pPecypCbl CTpaHbl YCTPEMWUIIUCL HA 3TOT PbIHOK. A MOCKOSbKY
Kypc pybns k gonnapy 6bin goMKCMpoBaH, TO 3TOT pblHOK obecnevnBan 4OXOOHOCTb OT
50 go 100% rogoBbIX HE TONbLKO B pybnsix, HO 1 B gonnapax. [ocne Toro kak oH cran
AOCTYNeH ANs Hepe3MOEHTOB, POCCUNCKMIA BromxeT AofmKeH Obin obecneymBaTb 3Ty
AOXOOHOCTb WM gna  obnagalowmnx (akTnyeckm HeorpaHMYyeHHbIMU — pecypcamm
MHOCTpPaHHbIX Y4aCTHUKOB.

[o Tex nop, nNoka ueHbl Ha HedTb ObinM BbICOKKM, AoxodoB Poccum xBaTtano Ha
obecneyeHne pacxogHou Yactm BrogxeTta (NpaBda, coumanbHble U 3KOHOMUYECKUE
nporpamMmbl BHYTPWU CTpaHbl NpakTU4eckn Boobuie He duHaHcupoBanuch). Ho kak
TONBbKO MUPOBbIE LieHbl HA HeTb ynanu, kKatactpoda crana Hem3BexXHOM.

OwyuwleHus Tex nogen, kotopble B 1997-1998 rogbl Habnoganu 3a 3Ton cutyaumnen
N NOHMMAanu, YTO NPOUCXOAMUT, Obin KparHe HenpuaTHbiMKU. CaenaTb YTO-NMGO Obino
HEBO3MOXHO: [0XOAbl HECKOJSIbKMX KOHKPETHBIX MHOCTPaHHbBIX (PUHAHCOBLIX CTPYKTYP
OblIM HACTONMbKO BENWKM (pedb Wfa O Munnuapdax [onnapoB B Mecsl), YTO Ha
HECKOSIbKO MPOLIEHTOB OT HMUX MOXHO ObINO KynuTb M BCHO "CBOGOAHYH" POCCUNCKYHO
npeccy, KoTopas B 3TOT nepuog Tpybuna ob ycnexax pecdopmaTopoB, U CaMUX 3TUX
pedopmaTtopoB (ecnu Obl HXM He ObINKM KynneHbl 3HAa4YNTENbHO paHblue). KoTtopble, B
CBOK O4Yepeb, XOPOLWO MOHMMaNW, YTO rPO3UT TeM MAsM, KOTOpble MOCTaBAT NoA
Yyrpo3y Takue [OXO4bl, U Yero OHW CTOAT KaK camocTosTernbHble durypbl, 6e3
aMepUKaHCKOro nosIMTUYECKOro NPUKPLITUS.

Bo Bcskom crnyyae, nonbITKM OLHOrO U3 aBTOPOB 3TOW KHUMM NpefoTBpaTUTb
aBryctoBckun kpmsamnc 1998 roga 3akOHYUNUCL TEM, YTO OH Oblfl BbIHYXAEH BECHON
1998 roga yntu ¢ rocygapCTBeHHOW cryxObl BMecTe CO CBOMMM cOTpygHukamu. Ho
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nccnenoBaHua cutyauumm, Kotopble Obinyv Torga nNpousBefeHbl, He nponanu 4apoM:
caMblM NapagoKcasnbHbIM BbIBOAOM W3 HMX CTano TO, YTO CXema, NOCTpOeHHas B
Poccuun B cepeanHe 1990-x rogoB npoLUnoro Beka, AeNCTBYET elle B O4HOW cTpaHe. U
cTpaHa ata - CLUA!

[Ba Kpu3uca no ogHON cxeme

Kak ye roBopuriocb, OCHOBOW POCCUNCKOW KPU3UCHOW CXeMbl ABMSNcs pbiHOK KO,
TO €eCTb pblHOK, obecrneumBaBLIMK ANS €ro YYaCTHUKOB [OOXOAHOCTb, HaMHOro
NPEeBbILLABLLYI0 HOPMarbHY JOXOAHOCTb ANS APYrnX PbIHKOB, Y NPU 3TOM 4OCTaTOYHO
f6onbLion, YTobbl HE OrpaHnYMBaThb BHOBb MocTynawwme pecypcbl. Ho B 1990-e roabl
aHanornyHbln pblHOK Obin 1 B CLUA - 3T0 6bIn QOHAOBLIN PbIHOK W NPEeXae BCero
PbIHOK aKUuW TaK HasblBaeMblX "BbICOKOTEXHOSIOrMYECKNX" KOMMNaHUM, TOPryrLLNXCH
kak Ha nrowaake NASDAQ (B oCHOBHOM), Tak 1 Ha Hbto-Mopkckon hoHaoBon Bupxe
(NYSE). O10T pblHOK, TaK e, kak n pblHOK KO, 6bin gocTyneH Ans MHOCTPaHHbIX
KOMMNaHWM 1 Tak Xe, Kak pbiHOK KO, BbiTArMBan pecypcbl 13 o6bIYHON, TPaaULNOHHON
9KOHOMUKMN, KOTOpas, pasyMeeTcs, He MOrfla C HUM KOHKYpMpOBaTb MO JOXOOHOCTMU.

Mpnyem B CLUA cyuwiectBoBasna nNpakTUYeCKM MosiHaa aHanorns pocCUmMCKON cxeme.
Kak n B Poccun, geHexHole Bnactn CLUA 6binm He o4veHb 03abo4veHbl cutTyauunen c
9KOHOMWKOW B LEeNnoM - WX BOJSIHOBana WCKYUTENBHO €ee  MOHeTapHas
coctasngawwas. B Poccun ans atoro "gepxanu" kypc gonnapa, a 8 CLA - nHdnsauutio.
N B TOM, n B ApyroM crnydae, Kak 3970 OygeT BMAHO HWXE, TaKTUYECKUA BbIUMpPbILL,
BblpaXXaBLUMNCS B "KpacuBbIX" TEKYLLMX MaKPOIKOHOMMUYECKUX MOoKasaTesiax, npmeen K
rmobanbHon katacTpode. PasHuya Gbina Tonbko B ogHOM. B Poccum Bbixog Ha pbIHOK
KO HOBbIX UrPOKOB HEe MPMBOLMN K BbIUrpbiWy Ansa "crtapbix" - ckopee Haobopor,
AEHeXHble BracTu CTpaHbl, BOBMEYEHHblE B KOMMEPYECKYID CXEeMy, OrpaHuduBanu
NOSAABMNEHNE Ha PbIHKE HEMNOOKOHTPOSbHbIX UM Hepe3naeHToB. [1OCKOSbKy B NMPOTUBHOM
cnyyae, B MOSIHOM COOTBETCTBMW C PbIHOYHbIMW 3aKOHaMu, [oxoAdbl “"rnaBHbIX"
y4aCTHMKOB MOrnu 6bl ynacTb.

B CLWA cutyauusa 6bina gpyras. B otnuume ot pblHka obnurauun, roe Obictpoe
yBEeNn4eHne KonmyecTBa yY4aCTHUKOB BbI3bIBaeT nageHne OXOOHOCTU 3Tux Bymar, Ha
POHOOBOM pbIHKE POCT 4MCIla UrPOKOB BedeT K Pe3KOMY POCTY KOTUPOBOK aKUUA U
obwen kanutanuMsaumm pblHKA, YTO MPUBOAUT K CYLLECTBEHHOMY POCTY CTOMMOCTM
akTMBOB ero "ctapbix" y4aCTHUKOB. VHbiMK crioBamu, OOHOOBLIN PbIHOK HeceT B cebe
SIPKO BblpaXeHHble 4YepTbl puHaHcoBoW "nupamugbl”. NMpuyem OCHOBHblE 0OXOAObl OT
pasBuTua 3Tux "nupamug” nosiydanuM He CTOSbKO OTAerlbHble yAaufiMBble WIPOKU
dPOHAOBOro pblHKA, CKOSbKO (PUHAHCOBbIE NOCPESHUKN U BragernbLbl KPYMNHbIX MakeToB
aKkuun, KoTopble pearnbHO YNpaBfisann KOMMNAHUAMU-OMUTEHTaMU. JTa CcuUTyauus
npmuBena K pagy apdekTos, KOTOpPble BHECNN CyLLEeCTBEHHOE UCKaXXeHUe B CTPYKTYPY
aMepUKaHCKON 9KOHOMMUKM.

OLl,eHKVI paunoHarnbHble U IMOLIMOHAlIbHbIE
I'IepBb||7| Obin cBA3aH C npuHUnnmanbHbiIM U3AMEHEHMNEM TMCUXOJ1I0rMN MHBECTOPOB Ha

POHOOBOM pbIHKE. OTOT PbIHOK CYLLECTBYEeT B pa3HbliX CTpaHax YyXe HeCKOSNbKO COT
neT, HO BecbMa peaKko BbiXxoaun Ha "nnpamupanbHble” cxembl. Moyemy? 3710 Obino
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CBA3@HO C HannyMem TakK HasblBaemMon "MpaBuNbHOW" LUEHbl Ha akuuu, BerTMYUHY
KOTOpPOM MOr Jerko onpegenutb nbon, [axe HavyMHaWMA WHBECTOpP. JTa
"npaBunbHas" UeHa onpegendanacb MNyTEM YMHOXEHUsI cpedHero aumeBuaeHaa,
BbIMST@YEHHOro KOMMaHMen 3a nMocrnegHne HeCKONbKo neT, Ha KO3 UUMEHT,
CBAA3aHHbIN C YYETHOW CTaBKOW WM HOPMaribHOW CTaBKOW MO Oeno3vnTy Ons Toro
BPEMEHU N TOW CTPaHbI, U3 KOTOPOW NPOUCXOANI NHBECTOP.

py0o roBops, pearnbHbIN A0X04, MOMNy4YaeMbli MHBECTOPOM OT KYMMEHHbIX akuumn,
AOKeH Obln NPUMEPHO COOTBETCTBOBATb AOXOAHOCTWM MO GaHKOBCKOMY AEMno3uTy Ha
aHamnorn4yHyro Cymmy, C y4eTom "npemun”, CBA3AaHHOM C OONbLUMM PUCKOM TaKoro
pasmMeLleHns Kkanutana.

Opyrum nonynapHbIM MEeTOAOM OrnpenerieHns crnpaBensiMBon LeHbl sBndeTcA
COOTHECEHME TeKyllen CTOMMOCTM aKuMm C YUCTOW NpUBLINBID  KOMMaHUMW,
NpUXoasiLLlenca Ha 3Ty akuumto. (OTOT MeTo TECHO CBS3aH C M3BECTHOW B NpUKNagHbIX
9KOHOMMYECKUX TEOopuax onepaumen OUCKOHTUPOBAHUS (OMHAHCOBbLIX OOXOO0B M C
AOXOAHbIM METOOOM OUEHKW MNPUHOCAWMX nNpubbinb aktueoB.) CMbICN Takoro
COOTHECEHMNSA OYEBMAEH: OH MOKa3biBAET, CKOMbKO rogoBbiX Npubbinien noHagodbutcs,
4yTOOblI "OKYNUTBL" TEKYLLY KanuTanu3aumio KomnaHuu. Mnu, vHbiMKM cnoBamu, 3a
CKOMbKO NneT (C NpeanorioXXeHMeM COXpaHeHUs TeKyLlen roqosBon Npubbinn) KomnaHus
CMOXET OKynuTb cebs. YkasaHHOEe COOTHOLUEHME MOrFJIO, B 3aBUCMMOCTU OT obuien
cuUTyauum B SKOHOMUKE U C y4eToM "npemumn 3a puck”, paBHaTbCA 8 unun 15, unu gaxe
20, Ho He 50, 200 nnun, Tem 6onee, 1000.

B Tom cny4yae, ecnu CTOMMOCTb aKUUM Cepbe3HO MpeBbiwana 3Ty, "npaBusibHy"
LEeHy, OHa cuYuTanacb NepeoLeHeHHOW, U WaHCbl Ha ee NpoAaxy CUNbLHO naganu, vTo,
€CTECTBEHHO, NpmBOoAMNO K nageHuio ueH. CoOTBETCTBEHHO, ecnu ueHa 6bina
3HAYUTENBbHO HWXe "NpaBWNbHOM", KOMMAHWIO CcYUTANM HELOOLEHEHHOW W, Kak
cneocteme, UeHbl Ha ee  akuum pocnu. Takum obpasom, crnekynsaTvBHas
COCTaBfisilOWAas B LEHe akuuMi pedko urpana CyweCTBEHHYK ponb (Npu ycnoeumn
paunoHanbHOCTU NMHBECTOPOB).

3aTtem, nNo mepe pasBUTMS MUPOBOWM SKOHOMMUKK, BCE OOMbLUYH POSib B OLEHKE
CTOMMOCTU akLM cTana urpatb OLEeHKa CTOMMOCTW aKTUBOB NpeanpuaTUn-aMUTEHTOB.
Jlornka npn aTom Obina ecTecTBeHHasl, XOTA U He Bcerga npasunbHaga: yem bonblie
WHBECTMLNIN BIIOXEHO B Npeanpusatme, Tem bonblue 6yaet ero npmnbbinb B GyayLiem u,
TEM caMbiM, AMBMAEHOb!I A9 aKUMOHEpPOB. JTa florMka ganeko He Bcerga paboTtaer,
HO TEOpeTUYECKN ee MOXHO onpasgaTb, BO BCSIKOM Crlyyae, ecrnuv cyulecTtByeT
OOBHEKTUBHBIA KOHTPOSb 32 CTOMMOCTbBIO aKTMBOB U 3(P(EKTUBHOCTLIO MHBECTULMIA. U
€CNnu Te aKTuBbl, KOTOpble HaxoaaTcs na GanaHce komnaHuu, BooOLle nognexar
0O6BHEKTUBHOWM OLEeHKe. Hanpumep, 04eHb YCNOXHAIOT NPOoLEeCcC onpeaeneHus peanbHou
CTOMMOCTM KOMMAHUM BKIIIOMEHME B YUCNO €€ aKTUBOB WHTEeNneKTyasibHOMn
COBCTBEHHOCTN, KBanUUKauMm MeHemXepoB M OPYrMx Heocsi3aemblX akTueBoB. WU,
pasymeeTcs, nNpu Takom nepexone 6onee eCTeCTBEHHbIM CTAHOBUTCA UCMOMb30BaTh B
KadecTBe OCHOBHOW XapaKTEPUCTUKM KOMMaHWM He BbINSIAYEHHbIM AOVBMAOEHO, a
MNONYYEHHYIO MpubbINb - NOCKONbKy 6onblas 4YacTtb nNpubbinu, HE MNOTpavYeHHas Ha
BbiNfaTy akuuoHepam, uoeT nmnbo Ha HOBble WHBECTMUMKW, NuOO Ha BO3BpaT
MHBECTULNN yXXe caenaHHbIX. To eCTb OHa bonee agekBaTHO OTpaXkaeT OOLLy0 CyMMy
aKTMBOB NpeanpusaTus.

OTaenbHO OTMETMM, 4YTO B 06eunx cxemax onpeaeneHns "npaBunbHON" LEeHbl akunm
MCMOSMb3YIOTCA [AaHHble MO YXe OCYLLEeCTBIIEHHOW 9KOHOMMWYECKOW OeATeNbHOCTU
npeanpusatuin. Tem He MeHee, 0Oonee coBpeMeHHas cxema pAdaBana 6onbline
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BO3MOXHOCTU AN CMEKYNATUBHbIX  Oonepaunn, MOCKONbKY OLEeHKa aKTUBOB
npeanpusaTna Morfna CyLecTBEHHO pasnuyaTbCs Yy pasfiMyHbIX cneyuanuctoB. B cBomx
paccyXgeHusiX OHU MOTYT MUCMOJSIb30BaTb CaMble pa3fnyHble HedpopMarsibHble acnekTbl,
HayMHas OT WHTEeNNeKTyanbHOW COBCTBEHHOCTM WM 3aKaH4YMBasi OLEHKOW pa3BUTUSA
MUPOBOWN 3KOHOMMWKK, KOTOpasi MOXET CYLLECTBEHHO YBENnUYUTb CTOMMOCTb aKkTMBOB
npeanpuaTua-aMmTeHTa wnn, HaobopoT, WUX YyMeHbwuTb. B nwbom cnydae
CMeKynaTMBHas CoCTaBnsawWwass B CTOMMOCTM aKkuun yBenuymBanacb, MNpuyem ee
OLlEHKa yXXe CyLLLeCTBEHHO 3aBucena oT ByayLumx pesynbTaToB NpeanpuaTuin.

Heobxogmmo oTMeTUTb, 4TO 3TK Byaywime pesynbTaTbl B rnasax MHBECTOPOB MOIMK
Cepbe3HO U3MEHUTLCS Mo BO34ENCTBMEM MaCCOBOM npornaranibl - YTO, eCTECTBEHHO,
HemMesfieHHO MpuBeno K co3gaHuio uenon "PR-nHayctpun" no nponarange 6yayuimx
yCnexoB oTAerNbHbIX OTpacnen n npeanpuaTun.

HoBble TeHAEeHUNN OLEeHKM

MosiBuBLWasica B Hadane 90-x rogoB "HoBas 9KOHOMMKA" BHecna onpenesfieHHble
KOPPEKTMBbI B 3T TeHaeHuuu. [eno B TOM, 4YTO ObICTPbIA POCT NpeanpuaTum
NHPOPMALUMOHHBIX OTpacrnen B nMepBoe BpeMs WX CyLWeCTBOBaHMS Bbl3Ball
eCTeCTBEHHOEe KeflaHuMe 9KCcTpanonupoBaTtb €ro B Oyayuwee, npudem Ha
HeonpeaeneHHbIN CPpoK. OTO KenaHne OblNo TyT e NOAXBAYEHO YXKe CYLLECTBYIOLLEN
WHOYCTPUEN nponarangbl M peknambl, 4TO euwe 6onee NOAXNECTHYNO mnpouecc.
COOTBETCTBEHHO poOCna M CNEeKynATUBHas COCTaBnsloLas B CTOMMOCTU akuun "HOBOM
3KOHOMMKM", N X o0LLas Kanutanusauus.

MepBasa ocobeHHOCTb akuM "HOBOW SKOHOMMKK" 3aknovanacb B crnegyowem. [Ons
nogaBnsowero 60nbWMHCTBA 3TUX KOMMAHWA POCIHM TONbKO Banosble goxogbl (TO
ecTb npogaxu). MNMpubbinn OT UX AeATENbHOCTU ewe He 6bio Boobule. A MOCKOMbKY
XenaHue pocTta akuuin "HOBOW 3KOHOMUKK" BbINo 06LWMM, TO Ha Base 3TOro KOHCEeHCyca
npou3owsio ewe OAHO U3MEHEeHMe MNCUXOSIOTMNU  MHBEeCTOPOB -  OCHOBHOW
XapaKTepuCTUKOM npeanpusatuss (BoO BCAKOM Cryyae, AN Npegnpusatun  "HoBOW
3KOHOMUKN") BMECTO YK€ OCYLLECTBNEHHOMN Npubbinn ctana dyaywas AoXoOHOCTb. A
Oyayuias AOXOAHOCTb 3aBUCUT B NEPBYIO ovepedb UMEHHO OT pocTa npodax. Takum
obpasom, B nponaraHge Oyayuiero passutus "HOBOW 3KOHOMUKU" BCe OOnbLUYD ponb
Hayann urpatb MapKeTUHrOBbIE TEXHOMOMUM.

BTopasa ocobeHHOCTb Bblnia cBA3aHa C TeM, YTO ANA GOMbLUMHCTBA aMEePUKAHCKNX
KOMNaHWn "HOBOW OKOHOMWKU", KOTUPYHOLLMXCA Ha Oupxe, XapakTepHo 6bIno
COXpaHeHne OTHocuTeNnbHO Gonbwnx 06bEMOB  HepacnpeferneHHbIX — akuuu,
ocTalwwmxca B COBCTBEHHOCTM KOpMopauui, a TakkKe COoCpefoTOYeHUEe KpyrHbIX
MakeToB B pyKax WX cosgartenen. Takad cutTyaumsa no3sBonusia KOMMAHUAM U
BnagenbuaM KpynHbIX MakeToB MPOBOAUTbL [LOCTATOMHO MpPOCTble KOMOMHauum,
KOTOpble MOIfN Pe3Ko YBENWYUTb MX Kanutanbl. TpygHO ObIO OXuaaTb, YTO Takue
BO3MOXHOCTU, XOTS Bbl B OTAENbHbBIX Crlyvasix, He peanu3oBbiBanncb. Tem Gonee 4To,
B OTniMymMe oT "cTapblX" BpeMeH, NpeBpaTUTb KPyrnHble NakeTbl akuuMni B OeHbrM cTano
BO3MOXHO 6€e3 nx npogaxu, Kotopas HemMuHyemo npmeena 6bl K pe3komy nageHuo mx
LieHbl (Begb 00beMbl NAKeTOB, HAXo4sALWMeCs B pyKax KpYMnHbIX COOCTBEHHUKOB, MHOrAA
B pasbl NpeBbiwany o6bembl, MOCTOAHHO Toprylowmecs Ha Gupxe). [loctaTodHO Obino
B3ATb KpeAuTbl No 3anor 3TUX NakeTos.
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Mpobnema opraHM3aToOpoOB Takmx cxem Obina TONbKO B OAHOM - HE06X0AMMO ObIno
npeabsBuUTb  AOCTAaTOMHO npaBgonogobHble  AokasaTenbctBa  "0ObEeKTMBHOCTKU"
NpeacTosilero pocta akuumi - 4To ObiNo HEBO3MOXHO ©e3 aKTMBHOrO CO34aHuMsa U
pPa3BUTUA HOBbIX MapKETUHIOBbLIX TEXHOSTOMMIN ANSA "HOBOW 9KOHOMUKN".

B TO Xe BpemMa OCHOBHble MNOTPEOHOCTM KOHKPETHbIX naen npogorkana
yOOBNETBOPATb MMEHHO CTapasi 3KOHOMUKa. [logaBnswolyo 4YacTb CBOMX OOXOA0B
rpakgaHe Npogoskanu TpatuTb Ha onnaTy Xunbs, MeauuuHbl, obpa3oBaHua n eabl.
Mo aTon NpuymHe TPYAHO OOBACHUTL HOPMAaNbHOMY YENOBEKY, 3a4eM ero KOMMNbLITEPY
Kaxgble TpuM Mecsua yBenuymBatTb MPOU3BOAUTENBHOCTbL. He MeHee CroXHbIM
BOMPOCOM SIBNSAETCHA AoKa3aTenbCTBO HEO6X04MMOCTM UCMOfb30BaTb B MOBCEOHEBHON
NpakTuKe XONnoAWNbHUKOB C BbIXOAOM B WHTepHeT. A TakKe MHOrmMx Opyrux
AOCTWXEHUI COBPEMEHHOM TEXHUKMN.

Kak cnencteue, "HoBasi 9KOHOMUMKA" U anonoreTbl ee pocTa (BMeCcTe C OCHOBHbIMMU
nony4yatensaMu JOXOAOB OT 3TOro npouecca) Obinu BblHYXAEHbI UCKaTb ANst cebs1 UHble
NPUNoXeHus1, KoTopble Obl oNpaBabiBann ee CyLeCcTBOBaHME.

MIMEHHO MO3TOMY CTanu MNOSABMSATbCA BCE HOBble M HOBble "ycnyrn", Ons KOTopbiX
NOBbILUEHHAA MPOU3BOAMTENBHOCTL KOMMLIOTEPHON TEXHMKM Heobxoauma (HOBble
BEPCUM KOMMBLIOTEPHBIX UrP, TEXHOMOrMK nepenayn oumdpoBaHHbIX NU300paeHun u
My3blKanbHbIX NpounsBeaeHnn n 1.4.). Cpeacrea MaccoBOM MHOpPMaLMKM HENPEPLIBHO
BAaAN6nMBalOT B rofioBbl CBOMX YUTATENEN, YTO HU OOWH "COBPEMEHHbLIN" YenoBek 6e3
3TUX TexHomnormm oOONTUCb HEe MOXEeT, HO MNOKa WX WCNOoNb3yeT BCe-Taku
CyLLECTBEHHOE MeHbLUMHCTBO. bonee Toro, 3HauMtenbHas 4acTb TeX, KTO WX
NCcnonb3yeT, MOXeT, N0 BONbLLIOMY CYETY, OTKa3aTbCs OT 3TOro 6e3 6onbworo yuepba
ansa cedbs.

OpHako, Kak yXe roBopunocb, C TOYKM 3PEHUS ee OCHOBHbIX "MrpokoB", mogenu
pasBuTMS "HOBOW 3KOHOMUKWU" AOSMKHbI obecneymBaTb BCEOOLLHOCTb MX YCNYr yXe B
Gnvxanwee BpemMs.

Kpome TOro, Ha HblHEWHEM ypoBHe pa3sutua KMHTepHeTa MacwTabsl,
obecneymBatoLme OKynaemMocTb NpoekTa, aBTOMaTUYeCKkn NPMBOAAT K CyLLLeCTBEHHOMY
BIUSIHUIO MOHOMNOMNCTUYECKNX 3P (PEKTOB Ha €ro pa3BUTUE - HACTOSTbKO CUNbHOMY, YTO
He O4YeBMAHO, a MOryT fiv BooOLLe B Gnvxkanwem bygyuiem CyLlecTBOBaTb OKynaemble
NHTEPHET-NPOEKTbl B HOPMaribHOW KOHKYPEHTHOW cpee.

MHbiMM cnoBamu, Ha HadanbHOM cTagum noboro npoekta "HOBOWM 3KOHOMMKK"
abConTHO HeobXoAUMbI KOSloCCarnbHble U3OEPXKM Ha MNOCTPOeHME CeTu npoaax,
KOTOpbl€ CO BPEMEHEM U OOIKHbI AaTb Npunbbinb. N3bexaTb 3TUX 3aTpaT HEBO3MOXHO,
a 3Ha4nUT, U3 COTEH WU TbICAY HbIHELHUX MPOAABLOB Ha pPblHKAX MHAOPMALMOHHbIX
TEXHOSIOMNIN, B paMKax pasBUTUS HOBbIX TEXHOSTOMMI BbKMBYT €4MHULBI - 8 OCTalbHble
AOIMKHbI YMEpPETb (a BIIOXKMBLUNECS B HUX MHBECTOPbI - NOTEPATb 3HAYUTENBHYIO YacTb
cBoux aeHer). LaHchl BbKUTb UMEET TOSIbKO TOT, KTO CYMEET NnoTpaTuUTb Ha pasButme
bonbLue BCexX.

HeobxogMmo Takke OTMETUTb, YTO peanu3aunnm MapKETUHrOBbIX TEXHOMOrMM Ha
b6as3e MHTepHeTa aBTOMaTMYECKM BEOET K YHUUTOXEHUIO BOMbLIOro cektopa B cdepe
notpebutenbckux ycnyr. 3OTO BedeT K CyWeCcTBEHHOMY nepepacnpeneneHuto
PMHAHCOBbLIX NMOTOKOB, B YACTHOCTH, K UX 3HAYUTENBHOW KOHLEHTpaLuuu.

B knaccumyeckon NpOMBbILIIEHHOM 3KOHOMWMKE POCT Yucra npogax Toxe BedeT, 3a
CYET CHWXEHUs usgepxek, K pocty npubbinn, gaxe 6e3 yvyeta MOHOMOMAUCTUYECKUX
adpdekToB. OgHAKO BENMUYMHA ITOr0 PoCcTa Aaxke OTAaneHHO He MOXET CPaBHUTLCS C
napameTpamMm "HOBOWN SKOHOMUKUN".
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3aTtpaTbl Ha npou3BoaAcTBO ogHoro aBToMobuns B cepun u3 1000 wTykK 0ObIMHO
MeHbLe, Yem B cepumn u3 100, ogHaKo 3TO OTNIMYME HE3HAYUTESTBbHO U BblpaXKaeTcs B
HeCKOmNnbKMX npoueHTax. B "HoBom 9koOHOMMKE" cuTyauus apyras, MOCKOSbKY
KOMMNbIOTEPHas nporpamma, kak 6bl 4Oporo Hu ctouna ee paspaboTka, nocne CBOero
3aBepLUEHNA MOXET KONMPOBaTbCs B NOOOM KONMMYECTBE 3K3EMMNNSAPOB MPaKTUYECKM
B6ecnnaTtHo.

B aTom cmbicrne aHanor coBpeMeHHbIX MapKeTUHrOBbIX TEXHOSIOrmn B KoHue XIX
BEeKka MOXHO Obino 6bl onucate Tak. KoHaH-fownnb nuweTt nepByto 4Yactb "Cobaku
BackepBunnen" n pacnpocTpaHseT ee npakTuyeckn GecnnaTtHo cpean BCEX XUTenen
BenukobpuTtaHuun. NMocne aToro Bce rasetbl HAYMHAKOT COMMAacOBaHHYK KaMMaHuio Mo
obpaboTke 06LWECTBEHHOrO MHEHUS B TOM HamnpaBfieHUU, YTO aHrMUYaHMH HE MOXeT
cyMTaTbCA MNPOrpeccMBHbLIM M OOpPa30BaHHbIM, €CNU OH He npoyuTan YnoMsHyToe
npousBefeHne 00 KOHLA.

OaHOBpPEMEHHO 06BbABNAETCA Macca KOHKYPCOB (C KPYMHbIMW SEHEXHBIMW Npu3amMm)
Ha TO, KTO NepBbiM COOOLWMT B M34aTenbCTBO MMSA younubl, nopogy cobaku u T.A4.
[Mocne 4yero HaunHaeTcs nnaTHas NoLMMCKA Ha BTOPYK 4YacTb - U NUWb 3aTeM ee
npodaxa, MpuYeM Ha KaxaoM 3K3eMnnspe CTouT nognucHom Homep 6e3 npaea
nepegayv gpyromy nvuy nog yrposon cygebHoro npecnenosaHuna (a Ans Bbiurpbilla B
KOHKypcax Heobxoanmo coobLLNTE HOMEpP NIMYHOW NOANUCKMN).

MpeactaButb cebe Takylo CUTyauLUO HEBO3MOXHO, Tak YTO MOPanucTbl, NULIyLLne
00 ynagke HpaBOB, UMEIOT HEKOTOPbIE OCHOBaHUS ANs1 CBOMX CEHTEHLnK!

Cnagkun apomar... byayuiero nupora

OCHOBHbIM CneacTBUMEM MPUBEAEHHbIX pPaCCyXOeHUn SABNseTca cregywollee
yTBepxaeHue. [naBHbIM (PEeHOMEHOM COBPEMEHHOM MUPOBOW 3KOHOMUKU SABMAETCSH
rmybokas wn Bec Oonee ycunMBawLWascs AUCOPONOPUUSA  MeXdy HOBbIMWU,
NHPOPMALUMNOHHBIMU, W TPaAWULMOHHBIMU CEKTOpaMW OKOHOMUKU. Takume paspbiBbl
NOSABNANUCL U paHblUle, KOorga HOBble TEXHONOMMWU 3aHMManu MOSTHOCTbIO MYyCTYOLLYHO
HWULLY YMUCTO SKCTEHCUBHbIMU MeTogamu. OHAKo Jaxe Ha nepexoge OT 9KCTEHCUBHOIO
NyTU K WHTEHCUBHOMY, TO €CTb B MOMEHT PEe3KOro YMEHbLUEHUS HOPMbl MPUObLINN,
obwmn ob6beM HOBbIX OTpacrnen Obin HACTOMNbKO MeHblle OOBLEMOB 3KOHOMMUKM B
LenoM, 4YTO 3aBblleHHas HopMa npubbinyM He OKasbiBana BIMAHMSA  Ha
O0OLLEIKOHOMUYECKYHO KOHBIOHKTYPY.

Cenyac cutyauumsa gpyrasi: kanutanusaumst "HOBOW 9KOHOMMKM" HACTONbLKO BenuKa,
YTO OHA He MPOCTO "OKa3blBaeT BAUSHME" HA OBLLEIKOHOMUYECKYD KOHBIOHKTYPY - 3TO
BIUSIHWE CTAHOBUTCHA JOMUHUPYIOLLMM.

Kak crneactBne OMMCaHHbIX Bblle npoueccoB, "HOBasi 9KOHOMMKA" cTana
pasBMBaTbCA MO MHOW, OTSIMYHOW OT CTapOW, NMPOMBILLSIEHHON 3KOHOMWKW, MOAenw,
nosflyumBLLEN HA3BaHNE MHBECTULMOHHOMN.

CyTb ee CcoCTOMT B TOM, YTO NepBOHa4vasibHble pacxobl OCYLIECTBAITCA 3a cyeT
MHBECTOPOB, KOTOpble OXMAAKT MOMYyYMTb CBOK YacTb OyayLimx KomoccanbHbIX
npnbbinen. CTOMMOCTb KOMMNAHWUA "HOBOM 3KOHOMMKKU" Ha (POHOOBOM pPbIHKE NPU 3TOM
onpegensieTca He u3 6anaHca TekyLwmx 4OXOL40B MU pacxodoB, a C y4eToM ByayLuen, u
BO MHOIOM BUPTYyarbHOW, NPMObIAN.

Takas mogenb onpegeneHnss ux CTOMMOCTM BbibpaHa W noggepXuBaeTcd Ha
OCHOBaHMM BCEOOLLEro KOHCEHCYCa. OTO CBA3AHO C TeM, YTO MOCKOSbKY CETU Mpoaax
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KomnaHun, B obweMm, pasBuBarTca, a Oyaywas npubbinb 3aBUCUT OT  HUX
3KCMoHeHUnaneHO, TO BCe WHBECTOPbI (TeopeTudeckn) MOrytT pukcmpoBaTtb
cBepxnpubbineb.

B 1O xe Bpemsa nogobHas cuTyauus He cambiM IyylwiuM oBpasom OTpaxkaeTcs Ha
YCTONYMBOCTU (POHAOBOrO pblHKA, MOCKONbKY HeceT B cebe xapakTepHble 4epThbl
oMHaHCOBOW nMupamMuabl, YCTOMYMBOCTb KOTOPOM BO MHOIMOM 3aBWUCUT OT YUCTO
MCUXOJSTOrMYECKUX MPUYMH.

9710 ele b6onee ycyrybnsercs xxenaHnem "ctapbix" KOMNAHUM NONYYNUTb CBOW KyCOK
nupora, 4TO 3acTaBfsgeT WX YacTb CBOMX pPecypcoB TpaTuUTb Ha co3faHue
noapasgesieHnn, UMerLWmMX YUCTO WHMOPMAaLMNOHHYIO Cneunduky, CBA3AHHYIO C
NHTepHeTOM.

[Mpn aTOM pearnbHbIX TOBApPOB AN HAcerneHus oT "HOBOM 3KOHOMMKU" MPaKTU4eCKU
He npubasunocb. bornee Toro, Kak y)xe OTMevanochb Bbllle, 3HAYUTENbHAA YacTb TeX
yCryr, KOTOpble OHM pearibHO OKa3blBalT A1 KOHEYHbIX noTpebuTtenen, BO MHOIMOM
MWL 3aMEHSIET YXXe JaBHO CYyLLEeCTBOBABLUYIO YacTb CEKTOpA NOTPEOUTENBbCKMX YCNYT.
OTO NPMBENO K ABYM MHTEPECHBIM SBJTIEHUAM.

[MepBOe M3 HUX - OCHOBHbLIM MOKyrnaTenem ycryr "HOBOW 9KOHOMUKW" cTana OHa
cama. Hayan pactu KonoccasibHbI “"MbIflbHbIN Ny3blpb" BUPTYaribHOM 3KOHOMMUKM,
00beEM KOTOPOro CyLIEeCTBEHHO nMpeBbllan ob6bem TOM "MynoBuWHbI", KOoTOpas
CBs3blBana ee ¢ 3KOHOMMUKOM CTapou, pearnbHOMN.

[MockonbKy, Kak yxe roBopwusiocb Bbllle, B pearibHoe MNpOou3BOLCTBO MNPOAYKTOB
MaccoBOro noTpebneHns "HoBasi 9KOHOMMKA" BTOpraeTca C TPyAOM, OHa Obina
BblHY)X€eHa HaxoguTb HOBble chepbl NPUMEHEHUS, KOTopble "npuBA3biIBann" Obl ee K
pearnbHOM XWU3HU. 1o 3TOM MpUYMHE BTOPbLIM SBfIEHMEM CTano TO, YTO OO0 Hayana
NonyyYeHnsa ctabunbHbIX MNPUObLINE OCHOBHbIM TOBapOM "HOBOW 3KOHOMMKW" cTana
npoJaxa HOBbIX MEXaHU3MOB MPOAAXW MNPOLYKUUM IKOHOMUKU TpaauuMoHHOW. Kak
CneacTtBMe, OCHOBHblE WHBECTMUMM B "HOBYHD OKOHOMMKY" [alTCcs nof HOBble
MapKeTUHroBble TEXHOSOrMM Ha 6ase NHTepHeTa.

910 ewe 6onee ycununo adpdeKkT BAUAHUA 3TUX MAPKETUHrOBbLIX TEXHOSOTMNA U
npucywmnx mm 3dpdekToB Ha OOy KapTUHY pasBuUTMS "HOBOW 3KOHOMUKK". ITO
XOpOLLO MOKasblBaOT MexoTpacrneBble 6anaHCbl amMepUKaHCKOW SKOHOMWKW, Ha
KOTOPbIX XOPOLWO BWAOHO, YTO OAHOBPEMEHHO C OTpacrisiMu, CBSA3AHHbIMU C
NHPOPMALMOHHBIMU TexHonorusammn ("HoBas 3KOHOMMKA" B y3KOM cmbicne), B 90-e
rogabl XX Beka 6bICTPO pocnu uU po3HUYHasA, U onToBasi Toprosns. B aTom cmeicne, T0O
€CTb C TOYKU 3peHns yBenniyeHna oTHocuternbHoro Beca otpacnu B BBl CLUA, atn oBe
OTpacsiv UMeeT CMbICI BKIMIOYUTb B "HOBYHO 3KOHOMMUKY".

"I'y6ka" anAa n3dbITOYHbIX PUHAHCOBbLIX PpeCcCypcoB

Cneumndmkon akoHoMmmudeckoro passutua CLUA ¢ Hayana npowrnoro Beka 6bino
NOCTOAHHOE JOMUHUPOBaHME (POHAOBOIrO PbIHKA, KOTOPbIN OblN (PakTUYEeCKM OCHOBHbLIM
PErynsaTopoM OCHOBHbIX 3KOHOMMYECKMX MpoueccoB. B pesynbrate Topryemble Ha
OHOOBOM pblHKE LEHHble OymarM cTanum OCHOBOW aKTMBOB MPaKTUYECKM BCEX
PUHAHCOBLIX MHCTUTYTOB CTpaHbl. B npouecce pocta pblHKa 6aHkn n gpyrue
PUHAHCOBbIE WHCTUTYTbI BbINyCKann BTOPUYHbIE, TPETUYHbIE U CReayowen CTeneHu
LeHHble ©Oymarn, koTopble TpeboBanu pgna obcnyxuBaHua cBoero obopoTa
AOMNONHUTENbHbIE 06BbEMbI Hanu4yHbIX AeHer. B cBol oyepeab, UBNULLKN OEHEXHbIX
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CPeACTB CTUMYNMpPOBann pocT (oOHAOBOrO pbIHKA, KOTOPLIN, NPONycKasi ux Yepes cebs,
co3faBan (PUKTUBHbIE aKTVBbI, YMeHbLUIawLme Tekylee MHPNALUNOHHOE AaBneHne Ha
PbIHOK.

Takum ob6pasom, eauMHCTBEHHOW 06nacTbio, rae npoaykumsi "HOBOWM SKOHOMUKK'"
Hawwna peanbHbIX noTpebutenen, cran UHaAHCOBLIA cekTop. MowHbIn cumMbnos
PMHAHCOBbLIX N NHPOPMALMOHHBIX TEXHOSIOrMA BbIBEN CUTYaLM0 HA HOBbINA YPOBEHDb -
n notpeboBan 3akpenneHuss nonyyarwLlmnxca 4oxon0B B "MaTepunanbHon" cipepe. Kak
cnencrene, C y4eTOM OMUCAHHOIO HWXKE MexaHu3Ma MYyNbTUNIMKauuu, BO MHOMOM
BUPTYyarbHble MOTOKN "HOBOM 3KOHOMMKKU" Mocrie Kanutanu3aumn Ha ooHOOBOM pbIHKE
cosganu KoroccanbHOro obbema akTuB, KOTOpbIM CTan duHaHcoBoM 6ason wu
rapaHTMen Tex WHBECTUUMK, KOoTopble ObinM Heobxoaumbl ONS ee ganbHenwero
pasBUTUS.

B cnyyae He3HaunTENbHBIX 9KOHOMUYECKMX NPOBNemM 3TOT MeXaHu3M MO3BONAS UX
crnagutb, B Criydae Cepbe3HblX - KPU3UC MOXHO OblNio OTCPOYUTb, OAHAKO LIEHOW ero
CYLLLECTBEHHOrO yriybneHus.

KonoccanbHbln poCT Kanutanu3auuu npeanpuatui "HOBOM SKOHOMUKWU" npuBen K
TOMY, YTO HEKOTOpble M3 HWUX CTanu npesblilaTb N0 CBOEW BUPTyarlbHOM CTOUMOCTU
TakMx rUraHToB CTapon, kKak, Hanpumep, General Motors. lNpu 3aTtom pearnbHOM
NpMBbLINN 3T KOMMNAHUN HE NPUHOCAT, UX PbIHOYHAS CTOMMOCTb Oblfia nonyvyeHa nuLlb
METOL4OM BbIMUCIIEHUA OUCKOHTMPOBAHHbIX OyayLMX NOTOKOB AOXOAOB M NpuObInen,
TO €CTb OHa MOCTPOeHa Ha MOTeHUMarbHbIX MapKeTUMHIOBbIX pacyeTax, KoTopble
npeanonaralT YCTONYMBBLIA POCT Ha MNPOTSHKEHUM gecatunetuin. [Ons obocHoBaHuUS
3TOr0  npeanonioXeHus ObiNo  gaxe NPodUHAHCUMPOBAHO CO34aHME  HOBOrO
"HanpaBneHns" B 9KOHOMMYECKOW TeopuW, OO0Ka3biBalOLLEro, YTo pa3BuUTble CTpaHbl
BbILLIM HA BECKPUSUCHBIN NYyTb Pa3BUTUSI.

OpHako NockorbKy ncxogHasa 6asa aTuX akTMBOB JOCTAaTOMHO COMHUTENbHA, ntoboe
CyLleCTBEHHOEe 3amMe[fieHMe TeMmrnoB pocTa (POHOOBOrO pPblHKA MOIIIO MNPUBECTU K
Hayany KpynHomMmacwTabHoro kpusuca.

Ecnn nocmoTpeTb Ha napameTpbl 3KOHOMUYeckoro passutma CLUA HaumHaa c
Hadana XIX Beka, TO MOXHO yBUAETb, YTO OHWN YETKO YKNa[blBanucb B NEPUOANYECKYHO
KpuByto (c nepmnogom 15-20 neT): pocT - neperpes - KPU3UC - genpeccus - pocT, npu
9TOM POCT BCerga conpoBoXaancs HebomnbLlon MHANALMEN, KOTopas yBennymBanach
B (pase neperpesa, a enpeccus Yyale BCEro Bbl3biBana He3Ha4ynTe bHY edraumio.
OTU nepuodbl B LENOM COBMagalT C TEM, YTO B 3KOHOMWYECKOW HayKe MNPUHATO
HasblBaTb "ONWHHLIMKW BonHamu" unn "umknammn KongpaTtbeBa". YKasaHHas Kpuas
MMeeT MeCTO BO BCEX CTpaHax C PbIHOYHOM 3KOHOMMKOMW, HO B aKoHOMUKe CLUA oHa
Oblia Hanbornee BblpaXkeHa B CBA3W C MyNbTUNMMUMPYIOWUM BANSHUEM (OOHLOBOrO
PbIHKA.

B uenom rnybuHa kaxgoro crneaywuwero kKpusuca 6Obina  Gonblie,  yem
npeablgywero, a wu3 nocnegHero -- B 1929 rogy -- CLWA He cmornn BbIATU
CaMOCTOATENIbHO, UM MOMOra HavaBLladacs Bropas mmpoBas BovHa.

Mpe3ngeHt ®paHknuH Py3BenbT CymMen CywecTBEHHO ocnabutb 3TO onacHoe
YyepeZoBaHWe NOOBLEMOB M BCe YCUMUBAKLWLMXCHA CNagoB, cAerias [onsiap MUpOBOM
BantoToun, 4to no3sonano CLUA nepeHOCUTb CBOU Kpu3uChl 3a npefesnbl CTpaHbl NnyTem
MOCTOSIHHOW 3KcnaHcun gonnapa. lNpasga, ong 9Toro emy NpULLIIOCh OTKa3aTbCH Kak
oT "pokTpuHbl MOHpO", onpegensBlen BHewH nonutuky CLUA Ha npoTskeHuu
oonee 100 neT, Tak M OT M30NALUMOHM3MA B 3KOHOMMUKe. HaumHasa ¢ 1945 ropa, Bce
cepbe3Hble 3KOHomuyeckme TpyaHoctTn B CLUA Obinyv BbI3BaHbl UCKIHOYUTESBHO
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BHELUHUMW nNpuUYnHaMun  (Hanpumep, HedTaHOW Kpusnc Hadana 70-x), nepuonpbl
peueccun CcTanu 3HayuUTeSNIbHO MeHee KpUTuYHbl. PasymeeTcs, UUKINYHOCTb
9KOHOMMKM ocTanacb, HO Hauboree paspyliuTeribHble MeXaHM3Mbl NepuoandecKnx
KpM3ncoB Ha4vana XX Beka npekpaTunu cesoe gencTBue.

OpHako B Havane 1990-x rogos, rMocrie KpyLeHUss MUPOBOW COLMAanmncTu4ecKon
cuctembl M 3axeata CLUA mn ux cow3HMKAMM Tex pPbIHKOB, KOTOpble paHblue
kKoHTponuposan CCCP, akcnaHcusi gonnapa 3akoH4uMnacb B CBSI3M C ucyepnaHuem
BO3MOXHbIX obnacten pacwupeHnsa. OcHOBHOM MexaHu3M, obecnevymBatomnn
ctabunbHoe passutme akoHomukm CLUA, ncuepnan cebs. Muposas n, npexage BCero,
amMepuKaHcKkasli 3KOHOMMKa OOoSmkHa Obina 6bl nepenTn Kk pase neperpesa - nepBon 3a
noytun 70 ner.

Ho ogHoBpemeHHO nosiBMnacb "HoBas 3KOHOMMKA", KOTopasi OTTAHyna Ha cebs
N306bITOK PMHAHCOBbLIX pecypcoB. 1o HalWeMy MHEHUIO, UMEHHO M30bITOK (PMHAHCOBbLIX
pecypcoB B Hadane 1990-x rogoB ctan Towm "3aTtpaBkon”, Ha 6a3e KOTOpOM Bbipocna
"HoBaa 9KOHOMWKA", B pesynbTaTe 4ero nosTopunca deHomeH 1920-x rogoB -
ObICTPbIN POCT NpakTUdeckn 6e3 nHpNALnn.

NMpo6nembl cTapon 3KOHOMUKU

Kak yxe oTMeyanocb, YCKOPEHHbIN pOCT "HOBOW 3KOHOMUKU" NpuBeEn K TOMY, 4YTO ee
obbem k cepeanHe 90-x rogoB cTan cpaBHMM C 06beMamMm CTapon SKOHOMUKN. CUNbHO
BbIpOC 00bEM Tex MWHBECTMUWUA, KOTOPbIM OHa Obina crnocobHa npuHATL (a
MHBECTULMOHHAA MNpuBreKaTenbHOCTb "HOBOM 3KOHOMUKKU", B CBSI3U C OXMOAEMbIMU
KonoccanbHbIMW JOX04aMK, Obifia CyLLECTBEHHO BbilLE, YEM Y 3KOHOMUKM cTapon). B
pesynbTaTte Ha pPblHKE WHBECTULWMM U KpeauToB "HOBasi 9KOHOMMKA" cTana "nepsbiM
HOMepoM", CBOOOAHbIE KanuTanbl BCe Yalle M Yalle CcTanu nepetekatb B
NHopMaUMOHHbIe cekTopa. CylwecTBEeHHO W3MEHWUNUCb (B CTOPOHY YBENUYEHUs)
AOXOOHble OXWOAHUS KaK YacTHbIX Jivy  (OQOMOXO3SINCTB), Tak UM (PUHAHCOBbIX
MHCTUTYTOB.

[MOCKONbKY MPOMBILLNIEHHOCTb CTana NpourpbiBaTe KOHKYPEHTHYIO BOpbOy Ha pbiHKe
KpeOuTOB U MHBECTUUWUW, pearnbHas CTOMMOCTb KpeauTa AfiS Hee CUITbHO Bblipocna.
OTOT POCT npoTekan KpanHe Heo4HOPOLHO, Kak Mo BPeMEHW, Tak U Mo OTAeSNbHbIM
oTpacnsaMm MPOMbILLIIEHHOCTU, HO B LEeNoM Hamboree cunbHO OH MposiBun cebs B
CTpaHax C CUIIbHO pa3BUTON "HOBOW SKOHOMMKON" - K, npexae Bcero, B CLUA.

B pesynbtate Bce curibHee Hadanu npPosIBAIAITbLCA MPOLIECChl, CBS3aHHble C
nepexogoM MPOMBILMEHHOCTU Ha 6o0nee 9KOHOMWYHbIE PEeXUMbl LEeSATENbHOCTY,
CKOPOCTb €€ pa3BuTUS 3a cHeT COBCTBEHHbIX PECYPCOB CYLLLECTBEHHO 3aMeanivnacs.

Beipocnn unsgepxkn. TpyaHee cTtano npuBnekaTb KBanMuUUMpoBaHHbBIX MOSOObIX
crneumanucToB, NOCKONbKY OHM YCTPEMUNUCb B hMHAHCOBO 6onee npuBnekaTenbHble
cekTopa "HOBOM 3KOHOMUKN".

YMEHbLUMNUCL BIOXEHUS B MHHOBALWW, MHOroYmUcrneHHole n cmenole ngen 1960-
1970-xX rogoB Tak M HE HaLUNX CBOEro BOMSOLLEHUS.

[dona cobCTBEHHbIX CPEeACTB MO OTHOLIEHUKO K 3aeMHbIM (CTOMMOCTb KOTOPbIX
HenpepbIBHO pocra 1 NpoJoskaeT pactu) y NpeanpuaTmn TpaguuMoHHOW 3KOHOMMUKM
HenpepbIBHO yMeHblianacb. C uenbd 3KOHOMUU MMEKLLNXCA PeCcypcoB Havanachb
BOSIHA CrUSIHWA KOMMaHUA, 6nn3kux no cpepam gesaTenbHOCTU, NPaKTUYECKM Ha BCEX
pbIHKax co3gaBasniucb MeXayHapo4Hble MOHOMOSMMCTUYECKME KOHLUEPHbl. JTOT npoLecc
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ewe bonee ycyrybnsanca BHeApEHWEM MapKETUHIOBbIX TEXHONOrMK, MPULLEALLMX U3
"HOBOW 3KOHOMUKN".

OQHOBPEMEHHO cKnabiBanacb CUCTEMA OLEHKM 3EKTUBHOCTM paboTbl HAEMHbIX
MeHe)XepoB, OCHOBAHHas Ha CTOMMOCTW akUWW ynpasriseMblX UMW MNpeanpuaTui.
Takasa cuctema He Morrna He noacTternBaTb MeHeLXKepoB K UCKaXXeHUI0 Hdopmaumm o
CBOUX NpeanpusaTuax, K "naknposke" AencTBUTENbHOCTU. [ONOMHUTENBHLIM CTUMYOM
nocnyXuna npakTuka npeaocTaBneHns MeHempkepam "OoHycoB" B BuAe akummn
ynpasnsembiX nNpeanpuatum (npogaBaTb KOTOPblE MOXHO TOSIbKO 4Yepe3 HeKOTOpbIv
nepuvopg BpemeHun, 2--3 roga).

Kak  cnegcteue, 3aHMMaTbCA  OO0SNITOCPOYHBLIMYU WHBECTULMAMKN  CTaro
HepeHTabenbHO, TOPU3OHT MMaHMPOBAHMS W  WHBECTUPOBAHWUS MOHU3UMCA A0
HECKOJIbKNX MecALeB, A0 OOBbABNEHUA ovepedHblX OTYETOB, Ha OCHOBAHWWM KOTOPbIX
NPUHUMAET peLleHns (POHOO0BbLIN PbIHOK.

Mpn atom obpasoBanacb KpanHe narybHas Ans 9KoHoMuKM "Bunka". B cnydae
NOBbILWEHNSA LeH npomssBoauTensamm (kotopoe 6bino HeobxoauMMo AN KoMmmneHcaumm
BO3pacTaloWmnX Mn3OepXKeK) OHU HavyMHanu npourpbiBaTtb KOHKYPEHTHYHO Oopbly
MHOCTpaHUaMm, poc MMMOpPT 1 AeduumT ToproBoro 6anaHca.

Kpome Toro, obuiee noBbilleHME LEH CNOCOBHO 6bIO NOpoAUTb MHAMSALNOHHYIO
cnvpanb, KoTopas Bcerga cunbHee 6beT No peanbHOMY NPOU3BOAUTESIO.

B cnyyae npogax no HU3KMM LeHaM - NPUXoAnTCsa pukcnpoBaTth pearnbHble YObITKU.
Kpome TOro, Huskasa wWHPNAUMA BefeT K YCUIeHWo  Jonnapa, nageHuio
KOHKYPEHTOCNOCOOHOCTN BHYTPEHHEro NPOM3BOACTBA N POCTY 4OXO40B MMMOPTEPOB.

Typ,a BTeKaeT, a OTTyAda He BbITeKaeT

B pesynbtate B CLUA 4eTko 0603HAYMNNCL HECKOSTbKO OTHOCUTENTbHO HE3aBUCUMbIX
HeraTuBHbIX MpoueccoB. A CymMMapHoe UX OeWCTBME CUIlbHee BCEro oTpaxarocb Ha
CTpykType 3koHoMukn CLUA, B cBA3M C 4YeM Ha IOTOM MOHATUM UMEET CMbICH
OCTaHOBUTbLCS NogpobHee.

MpeaoctaBum cebe CEKTop SKOHOMMKM, B KOTOpbIN "onepexawowmm" obpasom
"BTekaeT" 3HauyMTenNbHbIN PUHAHCOBLIN MOTOK. CrioBo “"onepexarLwmnn® Ncnosib3oBaHoO
B TOM CMbIClE, YTO 3TOT MOTOK (BO BCSKOM Clflyyae, Ha NepBOM aTarne) CyweCTBEeHHO
NpeBbILLaeT BO3MOXHOCTWN CEKTOopa Mo ero otaade B TEKyLUEeN cuTyaumn.

3aecb HeobxoauMo caenatb HebonbLoe yToOYHeHUe. VI3 Tex KonoccanbHbIX SEHET,
KOoTopble nonyyYyanu Bnagenbubl MHPOPMAUMOHHBIX KOMMaHUMA 3a CYET MNepBUYHOrO
pasmeLleHus akumn (IPO), HemocpeaCcTBEHHO B OTpacnb noctynana Nuwb Hebonblias
YacTb. B OTHOWEHMM KOMNaHM "HOBOW SKOHOMMUKU" MexaHuam IPO 6bi1 BO MHOroMm
MCNosnb3oBaH Ansa oboralleHns KOHKPETHbIX YaCTHbIX N, a He ANa AeNCTBUTESbHOMO
pa3Butua 6usHeca. [leHbrn, Ha KOTOpble COOCTBEHHO noaHMManacb "HoBas
3KOHOMMKA", ObINn NMOO MOnyYeHbl HA 3Tane BEHYYPHOro huHaHCUpOBaHUS (BecbMa
CKPOMHbIE CpefCTBa) -- TO eCTb B 0OMEH Ha npakTudeckn 6ecnnaTHyo 40N akumi oo
NX pasMeLLeHns Ha Bupxe, NMBO NonyyYeHbl OT NPOAAXU TOBAPOB M yCnyr (KoTopble Mo
onpegeneHno He MoryT obecneunTb onepexatowero pnuHaHcMpoBaHus), NMBO AaHbl B
BUAE KPeaAUTOB MW Nog 4OMroBble LieHHble Bymarn (obnvraumm) n nx npomM3BogHble -
TO ecTb nognexat 6e3ycrioBHOMY BO3BpPaLLEHMIO B YETKO OFOBOPEHHbLIE CPOKM.

B TO ke Bpemsi 3TOT onepexarwmnn NoTOK Kyaa-TO M3 OMMCbIBAEMOro cektopa
9KOHOMUKWN YyXOAUT - NosiydaTtenu OrpoOMHbIX (PUHAHCOBbLIX CPEACTB HaYMHAKOT OEeHbIU
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TPaTUTb. ATO 3HAYUT, YTO CMEXHWUKN pPa3BMBaOT HOBbIE MOLLHOCTU (UK, MO KpanHeun
Mepe, He 3akpbiBaloT MMetolmnecs), cosgatotca paboume mecta u Tak ganee. bonee
TOro, MOCKONbKY MacwTab BKNagblBaemMblX [[eHEer aBTOMaTuMYecKu npegnonaraet
macwTab Oyaywen OeaTtenbHOCTU  (MPUOLINTBHOCTb  KOTOPOM  AOMKHA  ObiTb
AOCTaTOYHOW ONsi BO3BpaTa AeHer), TO BCS 9KOHOMMKA K HEW roTOBUTCA: cO3gatoTcA
HOBble {akynbTeTbl B YHMBEpPCUTETAX, OTKPbIBAOTCSA OU3HEC-LUKOMbI, HaYnHaloT
paspabaTbiBaTbCs N BHEAPATbCA METOAbl U TeXHONorun obecneyeHms atom dyayluen
AeAaTenbHOCTM M Tak ganee. [llpudem 4acTb 9TUX OeHer uaeT u3 TOoro camoro
ornepexarowero notoka. Ho Tonbko YyacTb.

Kakon pacyeT MMeloT Te, KTO BblOaeT 3TN KpeauTbl unv nokynaet obnuraummn? Yto
Ha 3TK AeHbrn BygeT NoCTpoeHa HekoTopas MHAPACTPYKTypa, KOTopas CyLLEeCTBEHHO
YBENUYUT NPOAaXM (N Mocrie OKOHYaHUA CTPOUTENBbCTBA YMEHbLLUNT U3LEPXKU, KakK,
Hanpumep, 3TO MPOUCXOAMUT MPU CTPOUTENbCTBE OOBLEKTOB JHEPreTMkuM) U 3a cuyeT
0oOpa3oBaBLUMXCA 3a CYET 3TOro pe3epBoB OyaeT AeHbr Bo3Bpallatb. B To4HOCTM no
rpaduky. U ecnn Bxogsawnm B oTpacib MOTOK YMEHbLUUTCH, TO C rpacpukom otaauu
CPEeACTB Ha4YHYTCS cepbe3Hble Npobremsi.

A Kakue rapaHTum UMetoT nHBecTopbl? Te, KTO nokynaeT obnuraumm -- npakTn4eckn
HUKaKNX, 3@ WCKMNIYEeHMEM BO3MOXHOCTM UX NpodaTb Ha OTKPbITOM pbiHKE. A BOT
bankn-kpeantTopbl 00bIMHO 003aBOAATCSA rapaHTuaMW. [NaBHOM U3 KOTOPbIX, B
YCrNOBUAX oOrepexarwero @uUHaHCMPOBaHNA, CTaHOBUTCHA Kanutanusauus Toro
MMNOTETUYECKOro CEeKTopa 3KOHOMUKKU, O KOTOPOM Mbl paccyxgaem. To eCTb KpeauTbl
BblAAlOTCA MOA 3anor akuumM camor oTpacriv ¢ YCroBMEM HeMe[fIeHHOro Bo3BpaTa B
Crnyyae CHUXEHUA X CTOMMOCTU HUXE HEKOTOPOM rpaHnLbI.

N BOT 3pecb HauMHaeTcsa camoe WHTepecHoe! W3HayanbHO KanuTanusauus
oTpa)kana TOJSIbKO OMCKOHTMPOBaHHYK Npubbinb. Ecnn 3aBog, crtoswmin munnuapgbl
AO0NnNapoB, HUYEro He MOXeT npojaTb, TO €ero kKanutanu3auus - Hynb (Mbl He
y4YnTbiBaeM CTOMMOCTb MeTasifiofioMa, NOCKOSIbKY OHa BCS, KaK MokKasblBaeT MpakTuKa,
ynaeT Ha onnaTty ycnyr cyaebHblx ucnonHutenen). M Havanucb CREeKynATUBHbIE
paccyxgeHus. [MycTb Bbl cenvac He umeeTte nNpubbinb, MO NPOAAXKM BCE BpeMS pacTyT.
Torga co BpemeHeM Bbl BblgeTe B MNpubbinb M ee Heobxogumo y4uuTbiBaTb B
kKanutanusauun. Kpome TOro, Bbl MOXeTe npodatb CBOM (MOKa YObITOYHbIN WK
ManonpuodbinbHbIN) BU3HEC OpPYroM KOMMaHWW, KOoTopas ropasao Oonblle u cunbHee
Bawen un 6onee ycnewHo MOXEeT BeCTM Baw xe OwusHec (Hanpumep, 3a cuyeT
MOHOMOMbHbIX 3PdEKTOB), U OHa 3annaTUT 3a Ball YXe CyLllecTBywwmn 6busHec
CyLWeCTBEHHO Oonblue, MNOCKOMbKY [Ansi Hee caMOW He3aBUCMMOE CO3aHue
aHarnornM4yHon MHAPaCTPYKTYypbl 060MAETCA CYLLLECTBEHHO AOPOXKE.

MHbIMM cnoBamu, BCe ONUCaHHblE MeXaHU3Mbl MPUBESIM K TOMY, YTO B MNocnenHee
AecATuneTMe Kanutanu3aumsi KomnaHuM ctana Bce 6onblie oTpaxaTtb 6yayLiyto
CTOMMOCTb €€ aKTUBOB W ByayLlyt0 BO3MOXHOCTb MX 3((PEKTMBHOIO MCMNONb30BaHWS.
To ecTb cTana onpefensitTbCA He CTOMbKO MO BbIXOAAWMM MOTOKaM (npogaxam),
CKOJbKO MO BXOAALWNM (MHBECTULMSAM B CAMOM LUMPOKOM CMbICIe 9TOro Criosa).

OTO He MOrfio He cos3fgaTb 3amedaTenbHbl adpdpekt. [Jona cektopa B BBI
onpegenseTcs, pasyMeeTcs, ero npogaxamu (XoTa U CKnagckme 3anacbl y4uTbiBaOTCS
- MPW YCNOBUU, YTO KOMMAHUU, UX UMEeIoLIMEe, HaXoO4AaTCA B HOpManbHOM (PUMHAHCOBOM
COCTOSIHMM). A BOT €ro BiMsiHE Ha SKOHOMUKY B LIENOM - TEMU 3aKyrnkamu, KOTOpble OH
ocywecTBnsaeTr. MHbIMK cnoBamun, ecnn BXOOALLMA NOTOK B paccMaTpuBaeMbli HaMu
MMNOTETUYECKUA CEKTOP 3KOHOMWKWM CYyLEeCTBEHHO Oonblue WMCXOASALEro B TedeHue
AOCTaTOYHO ANUTENBHOrO CpoKa, TO OH opMUpyeT BOKPYT cebs 3HaYMTENbHbIN 00 beM
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oTpacnem M MOLWHOCTEN, popManbHO K HEMY He OTHOCALMWACA U Kanutanumsaumsa
KOTOpOro onpegensieTcss 06 beMoM 3aKkynoK HaLlero cekTopa.

Mpnyem ecTb ewe oaHO BaxHOe 06CToATENbLCTBO. [1OCKONMBbKY HE 3aMeTuTb
MOCTOSAHHBIA MOTOK 3aKa3oB HEBO3MOXHO, OCODGEHHO ecnu OH pacTeT, TO U B 3TU
(cMexHble) oTpacnm K1 npeanpuaTMa  HavyvHaeT  UATU  orepexawwmin  noTok
WHBECTULNA.

K yemy aTo MOXeT npmBecTu Ans "Hawero" cektopa? Bo-nepBbiX, y nero obpasyercs
LUMPOKUI KPYT "KNUEHTOB", TO eCTb NpeanpusaTuii, KOTOpble 3HaYUTENbHY YacTb CBOEN
AEeATENbHOCTU NOCBALLAIOT YAOBETBOPEHUIO NOTPEOHOCTEN HALLIEro CeKTopa MU KPOBHO
3aMHTEepecoBaHHbIX B TOM, YTOObI Aesfia y Hero LWAn Kak MOXHO JyyLue.

Bo-BTOpbIX, KanuTanusauma Hallero cekrtopa Tak WM MHade pacTeT 3a cuyeT
BXOASLLEro B HEro MoToka, YTO, B CBOKW oyepedb, ewe 6onblie ero yBennymBaer.
Kpome Toro, npeanpuaTusa Hawero cektopa pacLumMpsitoTCs 3a CYeT BKMYeHus B cebs
Hanbonee peHTabenbHbIX YacTen OBCNYXMBAKOLWMX OTpacren (3a4em xe OenuTbcs
NpnbbInblo?), 4TO elle H6onbLle yBeNMYMBaET Kanutanusaumio.

B-TpeTbnx, Ha wucxogdwime noTokM (TO €eCTb NpoJaxu) Bce 3TU MpoLecCh
NPaKTUYECKM HUKaK HE OTpaXKatoTCs.

CTPYKTYPHbIN ropob

A Tenepb npeactaBum cebe, YTO HaL CEKTOP MOXO0X MO CBOMM pasmMepam Ha "HOBYIO
akoHOoMUKY". To ecTb cocTtaBndeT okono 20% BBI1l. C atoro momeHTa OH nepecrtaeT
pactTn. He cTonbko Aaxe MNOTOMY, YTO MOJSIHOCTbIO YAOBMETBOPSET MNOTEHUMaNbHbIN
CNpoc, a CcKopee u3-3a TOro, YTO PbIHOK AOCTUraeT HacbIWEHUA: npeanpuaTus n
AOMOXO381MCTBA He MOryT YyBenuyMBaTb OO CBOMX pPacXOdoB Ha 3TW BUAbI
npoayKUUMN.

C 93TOr0 MOMEHTa ucYe3aeT €eAWHCTBEHHbIM  aprymMeHT  onepexaroLlero
MHBECTUPOBAHUS - MOCTOSAHHbIN YCKOPEHHbIN POCT npodaX. CTaHOBUTCS MOHATHO, YTO
KpeauTbl ckopee Bcero He 6yayT Bo3BpalleHbl, obnurauum nogBeprHyTcs AedonTy u
BOOOLLE HALL CEKTOP 3KOHOMUKUN OXMOAKT Cepbe3Hble TPYAHOCTU, MOCKOSIbKY AEHbIN B
Hero BkrnagbiBaruncb UCXo4s M3 TOro, 4To npoaaxku 6yayT pactu. bonee Toro, He SAICHO
Aaxe, a CMOXET JI1 9TOT CEeKTOop yaepaTb TEKYLLMA YPpOBEHb npoaax. Onepexatoilee
oMHaHCUPOBaHWE MO3BOSISIET KOJSloccarnbHble CpeacTBa BKMNagblBaTb B arpeCCUBHYIO
peknamy (a B cnyyae "HOBOM OKOHOMMKM" 3HauuTenbHash 4acTb TaKoW pekKriambl
ocywecTenanacb Boobuwle 6GecnnaTHO), KoTopas yBenuumBaeT pPOCT npogax. YTo
OyaeTt B HOBOW CUTYyaL N - HEMOHATHO.

Ho rnaBHoe gaxe He 3T0. TOT (PMHAHCOBBLIN MOTOK, KOTOPLIM CO34aBan OKpyXeHue
Halwero cektopa, ero "KNMeHTOB", pPe3Ko CcokpauwaeTcsa. IJTO O3Ha4yaeT, 4To Te
KOMMaHun, UHAHCOBOE MOJIOXKEHME KOTOpbIX Oblio  6e3ynpedHo, HauvmHaroT
NCMbITbIBaTb CEPbE3HbIE 3aTPyAHEHMUS. Y HUX YMEHbLUAeTcs npubbifib (MOCKOMbKY OHM
TEPAKT  CaMbliX  KPYMHbIX  KIMAWMEHTOB),  COKpalalTCA  BO3MOXHOCTM MO
pedurHaHCUPOBaHMIO OBOPOTHLIX CpeacTB. M cTaHOBUTCA HEMOHATHO, OTKyaa 6paTtb
AEHbIM Ha BO3BpaT TEX WHBECTULWUKW, KOTOPblE ObIMM B HUX BROXEHbl ONATb-TAKu
ncxoasa U3 NpeanosioKeHNa HapacTarLwmx Npoaax.

Hackonbko Benuk Takon "cBs3aHHbIN" cekTop? 3T0, 6e3ycrnoBHO, 3aBUCUT OT
pa3MepoB OCHOBHOMO CEKTOpa, KOTOpbIA, COBCTBEHHO, U ABMSETCA "NMOKOMOTMBOM",
KOTOopbI TawuT 3a cobom Bcex ocTanbHbiXx. [Jona "HOBOW SKOHOMUMKM" B
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dopmuposaHum BBI npeBbiwaet 20%. C y4eTom TOro, 4To BXOAALLNA NOTOK OS5 Hee
NpeBbIlLaeT UCXOASALWNN NMPUMEPHO B NOMTOpa pasa, MOXHO MPenonoXuTb, YTO eLle
npumepHo 30% BBI1 CLUA obpasyetcs B oTpacnsx, Y KOTOpbIX "HOBasi 3KOHOMMKA"
ABMSAETCA KPYMHEMWWUM KIMEHTOM. A OT HUX, B CBOK OYepedb, elle MNosioBMHA
aMepUKaHCKOW 3KOHOMMKW MoslydaeT CcepbesHyl YacTb 3aka3oB. PasymeeTcs, npsmo
CYMMMPOBATb 3TN NPOLEHTbI HEMb3s (OHU NepecekarnTcs), HO B LienoM, 6e3 cepbe3HoM
OLWNBKN MOXHO CKasaTb, YTO HE MEHbLUE MOSIOBMHbI aMEPUKAHCKON SKOHOMUKN ByayT
NCMbITbIBaTb Cepbe3Hble TPYOHOCTM B ClyYae COKpalleHUs BXOAAWMX B "HOBYHO
3KOHOMMUKY" OMHAHCOBbLIX NOTOKOB.

OTMeTUM, YTO Mbl eLLe He yurnn adhdeKT CoKpaLleHnsa pacxonoB paboTHNKOB "HOBOM
9KOHOMUKW", 3apnsiaTa KOTOPbIX CyLLEeCTBEHHO Bbille CpeSHEN.

BosHuKaeT ecTecTBEeHHbIV BONPOC: a Kyaa OeNUCb Te AeHbrn, KOTOpble paHbLUe LUfn
B "HOBYI 3KOHOMUKY"? OHM Xe He mncyesnun? PasymeeTcs, HeT. HO aeHbrn Ha cyeTtax
npeanpusaTUn U MHBECTOPOB He SABMATCA WMHBECTUUMOHHBLIM PECYPCOM, OHWU He
paboTatoT B 9KOHOMUKe. A Kyda WX BKMagblBaTb, COBEPLUEHHO HEMOHSTHO, MOCKOMbKY
npubbinn, cpaBHMMOW C NpubLINBLIO "HOBOW 3KOHOMMKU" B Mepuon ee pacugeTa,
NpakTMYeckn HUKTO obecneuntb He MoXeT. bonee Toro, cTtarHaums, KoTopas Bbi3BaHa
NCYE3HOBEHMEM  MHBECTUUMOHHOINO  MYNbTUNMMKATOpPa, CBA3aHHONO C  “"HOBOW
9KOHOMMKON", BOOOLLIE NCKIHOYAET BO3MOXHOCTb ObICTPOro pocta 9KOHOMUKN B LIESNTOM.

N ewe oaonH acnekT. Ecnn gna "HOBOW 9KOHOMMKN" BXOOALLMA MOTOK CYLLECTBEHHO
fonble ucxogawero, To Ans OCTanbHOW 4YacTM 3KOHOMMKM HaobopoT - MCXOOALUN
CywecTBeHHO 6onblie Bxogsuwero. 3HaunT, oHa cynepaddekTnBHa? Tak MOXeT 3a
CYET HEE N MOXHO "BbITArMBaTh" 9KOHOMUKY B LLENTOM?

OTtBeT pgoctatoyHo o4eBuaeH. OcTaBlascd 4YacTb OKOHOMMKM - 9TO ee
"TpaAnUMOHHbIE" CerMeHTbl, AN KOTOpbIX “"HOpMaribHbIN® POCT COoCTaBnseT nopsanka
3% B rog. 3a BCIO €e UCTOPMIO Y HEE HMKOraa He ObiNo Takoro MmacwTaba cBoOGOAHbIX
pecypcoB, kakne B 1990-e roagbl HanpaBnanucb B "HOBYK 3KOHOMUKY" - OHW Bcerga
MHBECTMPOBANMUChb "U3HYTPU". ITU pecypchbl "BbiTawmnn" n3 TpaguLMOHHBLIX CEKTOPOB
9KOHOMMKWN MPAKTUYECKM HACWUIIbCTBEHHbIM CMOCOBOM - noobelaB HEBEPOATHYIO,
HeoCyLLeCTBUMYO NpubbINbHOCTE. OTMETMM, YTO aHanornyHbin acpdpekt B8 CCCP, rae
B aHanOrM4yHOM CUTyauum YCKOPEHHOro pocta Obin cektop  0BOpPOHHOM
NPOMBbILNEHHOCTH, 6bin  obecnedeH 3a CYeT UEeHTpanM30BaHHOIO YynpaBfieHus
9KOHOMWKOW N TOXE He NMpuBes K NO3UTUBHLIM pe3yfbTaTam.

MHbiMn crnoBamu, pecypcbl Ha pas3BuTue "HOBOM SKOHOMUKW" BO MHOroMm Obinu
NoNyyYyeHbl 3a CYET HEeOOMHBECTUPOBAHUA OKOHOMUKW TpaLauLMOHHOW, B KOTOPOW
NHBECTULIMOHHbIE NPOLECChl aKTUBHO pa3BMBannCb TOSIbKO B TOW YacTu, koTopas Obina
obecneyeHa 3akazamm "HOBOW 3KOHOMUKK". OTMETMM, YTO CTaTUCTUYECKM OBOCHOBATb
39TO YTBEPXOEHWEe [OCTAaTOYHO CMOXHO, HO MHOrovucrieHHble 0630pbl OTAENbHbIX
oTtpacnen CLUA nokasbiBatoT, 4TO 3Ta npobrnema, 6€3ycnoBHO, UMEET MECTO.

MacwTtabbl npobnem

Tenepb HECKOMNbKO CNoB 0 MacliTabax peanbHbix npobnem akoHomukn CLUA. Ecnn
cyumTaTb, YTO MacwTab "HOBOM 9IKOHOMUKWM" cocTaBnseTr okono 20% Bcen
aMepUKaHCKOW, a C y4eTOM Hanbornee TeCHO C HEN CBA3aHHbIX OTpacren 4OCTUraeT u
30-35%, TO MOXHO OLEHUTb, Kakme YObITKM HeceT 3TOT CEeKTop B peasynbTarte
NcYEe3HOBEHNA (eHOoMeHa "onepexarwuwero" WHBecTMpoBaHusa. Ecnm mncxoautb w3
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MacliTaboB  HECOOTBETCTBMS  BXOOALMX U BbIXOASALMX  MOTOKOB,  MOXHO
NpeanonoXuTb, YTo 06LWKMI 06BEM 3aKynoK "HOBOW 3KOHOMUKK" COKPaATUTCS NPUMEPHO
B nontopa pasa. OTo oO3Ha4daeT, 410 npumepHo 30% okoHomukm CLUA crtaHet
npYHUMNManbHO ybbITOYHOW. Ecnn npsmo BoccTaHaBnuBaTb 3TOT yTPadeHHbIA CO
CTOPOHbI "HOBOM 3KOHOMMKKN" MOTOK 3aKa3oB, TO ero macwtab MoxHo oueHuTb B 10%
BBI1 - To ectb 1 TpunnuoH gonnapos B rog. bonee nogpobHo Bce aTn undgpbl byayT
0BOCHOBaHbI HXE, HO HA cCamMOM [erie OHM elle Bornblue, NOCKONbKY HEOOX0ANMO eLle
KOMMEHCUPOBaTb LOMNOSTHUTESIbHbIN BXOAALMA MHBECTULIMOHHbLIN MOTOK B 3TU CMEXHbIe
otpacnn. CymmapHbin 06bemM aTux otpacnen donblle, 4em BCEN "HOBOW 3KOHOMMKM",
HO 3aTO M POCT MX OblN HWKe, MNO3TOMY MOXHO CYMTaTb, 4YTO 0OBLEM 3TOrO
MHBECTULMOHHOIO MOTOKa MNPUMEPHO paBeH MOTOKY 3aka3oB CO CTOPOHbl "HOBOM
aKoHOMUKN". IToro, nonyyaem 2 TpunnmoHa B rog - okono 200 munnvapaoB B Mecsil,.

OT0, KOHEYHO, OYEHb MPUBNM3NTENbHbIE paccyXaeHus. Ho adpdekT oT Tex AeHer,
kKoTopble pykoBoactBo CLUA exemecsayHo HaumHaa ¢ oceHun 2001 roga
HenocpeaCcTBEHHO BKa4YMBaeT Yyepe3 6IoaKeT B 9KOHOMUKY M 06bEM KOTOPbIX HUKaK He
MeHblle 25 MunnuapgoB [ONNapoB B Mecsily, a ckopee npubnukaetca Kk 50
Munnnapgam, Bce paBHO HUYTOXEH MO CPaBHEHMIO C HEOBXOAMMBIMW NS COXPaHEHUS
status quo 200 munnuapgamw.

deHoMeH "HOBOM 3KOHOMUKW" caMuM (PaKTOM CBOEro CyLleCTBOBaHUS Bbl3Bals
cepbe3Hble CTPYKTypHble nepekocbl. UV ux "Hopmanusaums" HemMuHyemMoO BbI3OBET
Cepbe3HeNWy adenpeccuio, MacwTabbl KOTOPOW cKopee Bcero 6yayTt BROSHe
CcpaBHUMbI ¢ cutyaumen 1929-1939 rogos.

OToenbHO cregyeT OCTaHOBUTLCS Ha Kpuance pblHkoB B HOro-BoctouHon Asunum
oceHbto 1997 roga wn [Opyrux pervoHanbHbIX Kpu3ncax. XoTs peHTabenbHOCTb
NPOMBILLSIEHHOCTM BO BCeM Mupe Obina Bbiwe, yem B CLUA, ogHako B abConoTHbIX
Lundpax aTo o3Havano Tonbko 6onee meaneHHoe nageHue ee agpdeKkTuBHocTU. Kak
cnencrTeue, MNpUBIIEKATENbHOCTb pPervoHanbHbIX (POHOOBbLIX PbIHKOB, Ha KOTOPbIX
OObIYHO KOTUPYIOTCA MMEHHO pernoHarnbHble KOMNaHUW, yMeHbLIanacb no CpaBHEHWUIO
Cc ooHaoBbIM pbiHKOM CLLA, Ha KOTOpbIM MakcumarnbHOe BnusiHME OKasbiBana "HoBas
3KoHOMMKA". B pesynbTaTe 3T pblHKM Ha4Yanu "cbinatbes”.

daktnyeckn, ¢ yyetom BO3MOXHOCTM CLUA BNnsATb Ha 3TU PbIHKM C MOMOLLbLIO
MUPOBOW pe3epBHOM BasnoTbl (4onnapa), OHW urpanu porb MNpefoxpaHUTENbHOro
KnanaHa pgna amMepuKaHCKOM OKOHOMMKMW. [lonuTuka 3awuTbl OT  BHYTPEHHEWN
nHnaumn, nposoaumaa ®PC CLIA, npueena kK "BblNeTy" 9TUX KnanaHoB, U C UX
KpU3nMcoM eaMHCTBEHHOM BO3MOXHOCTbIO OTCPOUUTb Kpmanc cobcteeHHo B CLUA ctanu
BHE3KOHOMMYECKME MexaHu3Mbl (Tuna arpeccun B KOrocnasum).

MMeHHO C 3TOro MOMeHTa Mexgy KpuU3MCOM MUPOBOW 3KOHOMWKW U KPU3UCOM
aMepUKaHCKOW MOXHO CTaBWUTb 3HAK paBeHCTBA.

[ononHUTenbHbIM  (PAaKTOPOM, YCUNUBAKLLINM BCE MEPEYUCIIEHHbIE MEeXaHU3MblI,
ABMSIETCA KONIOCCaNbHOE KONIMYECTBO HanMMYHbIX U 6e3HannYHbIX JOMNNapoB U LEeHHbIX
Gymar, HOMMHMPOBAHHbLIX B Jonnapax, 3a npegenammn CLUA, koTopble npu nepBbiX
Npu3Hakax Kpusmnca BepHyTcst obpaTtHo.

KonoccanbHbln poCcT "MbINbHOMO MNy3blipa” BUPTYyaribHOM 3KOHOMUKW HE MOT He
Bbl3BaTb YCKOPEHHOro (Mo CpaBHEHWID C POCTOM MPOMBbILLIIEHHOCTU) YBENUYeHUs
notpebnenus. [OnutenbHbln nNepuog pocta WM ycnex "HOBOM  3KOHOMMKK"
crnpoBouMpoBan yMeHblleHne aonu Hakonnenun rpaxgaH CLUA B nX COBOKYMHbIX
aoxogax A0 MCTopuyeckn BecnpeueneHTHOro ypoBHSA -- NnoTpebutenn ctanu TpaTuTb
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Gonbwe, 4yem 3apabaTbiBaTb, MPM 3TOM CYLIECTBEHHO YBENUYMB CBOW [ONTOBblE
obs3aTenbcTBa.

OTO HEMUWHYEMO [OfMKHO ObiNo MHUUMMPOBATb WHMMNAUMOHHbIE npouecchl. WX
nepBble npusHakn nposasunucb euwe B 1998 rogy, korga BhepBble 3a MHOrue
pecatunetmsa, CLUA 3akpbinm cson 6ogxet ¢ npopmnumtoM. HO Ha PbIHOYHBIX LEeHax
3T NpouUEeCcCbl OONro He oTpaxanucb B CBA3M C PaMOTHOWM U KOMMETEHTHOM
NoNUTUKOW, nposoanmMon denepanbHon pesepBHoM cuctemon. OgHako K KOoHuy 1999
roga coepXuBaTtb UHAMASALNIO CTAso YK€ HEBO3MOXHbIM.

Hayano WHMNALMOHHBIX NPOLECCOB BbLICBETUMO pearnbHoe MOoNoXeHne aen B
aMepuKaHCKOW MPOMBbILWSIEHHOCTU. Ecnu paHblle (puHaHCOBbIE CITIOXHOCTWU YCMeLHOo
npsTanucb B 6anaHcax NpeanpuaTUin U He BRAUSNN Ha Kypc UX akuui, TO MHNAuus
obecueHnBaeT BCe aKTMBbl OL4HOBPEMEHHO, a POCT YYETHOM CTaBKM YyAopoOXaeT
Kpeaout. lNpoBogumasi NoNUTUKA CUNbHOrO Jonnapa, no3Bosias, C OOHOW CTOPOHBI,
caepxmBatb WHQMIAUMO, OOHOBPEMEHHO CTuMynuposarna wumnopT. [lpoucxoanno
BbITECHEHME C BHYTPEHHUX pbiHKOB CLUA HaumoHanbHbIX TOBApOB, YTO BbI3Baso
pe3koe yBenuvyeHue geduumrta BHelHeToproBoro 6anaHca. B yacTHOCTU, HauynHas C
KoHUua 1999 roga ero exemecsiyHbI PoOCT uHorga poxoaun go 5% B Mmecsud, a K
cepeauHe 2002 roga - nHoraa sawkanuean 3a 10%.

[MockonbKy nokasaTb YMeHblUeHue MpoM3BOACTBA aMepUKaHCKME KOMMaHUU He
MOryT (CTOMMOCTb aKUMW CHU3UTCHA), nNpoAdaBaTb MO TMPEXHUM LeHaM Toxe
(KOHKYpeHUMst yBENMUUTCS), OHM cTanu paboTaTb "Ha cknapg". Kak cneacresuve, B caMoOMm
KOHUue XX Beka pes3KO BbIPOCNU CKMagcKue 3anacbl amMepuKaHCKUX KomnaHuu. B
pesynbTate OEHEXHOW HaKayku rocyaapCTBEHHbIMW AeHbramu nocne 11 ceHTa6ps
2001 roga cuTyaumsa HECKOSIbKO CKOMMEeHcUpoBariacb, O[HAKO 3aTeM CKnaackue
3anacbl CHOBa CTanm pacTtu.

K cerogHsilLuHeMy OHIO BCe aMepuKaHckue oOHAOBbIE MHAOEKCHI, KOTOpble CTabuibHO
pPOCNN Ha MPOTSXXEHUM MHOMUX JeT, Pe3Ko ynasnu. 3TO 03Ha4aeT, YTO MHBECTULMOHHAA
AOXOAHOCTb aMepuKaHCKOro OHOOBOrO pblHKA pes3ko cHu3unacb. [lpu 3TOM
3HayuTeNbHOE KOJSIMYECTBO KPYMHbIX (PUHAHCOBLIX WMHCTUTYTOB 3aWHTEPECOBaHO B
CYyLeCTBEHHOM poOCTe LeH Ha (OHOOBOM pblHKE, TMOCKOSbKY, BO-NEPBbIX, WX
NepcnekTMBHas NONMTUKA HaA MHOMO NeT Bnepen paccyMtaHa ucxoasa u3 ctabunbHOCTU
TaKkoro pocTa, BO-BTOPbIX, WX akTuBbl ObecueHMBalOTCA C YMEHbLUEHMEM 3TOro
nugekca. OgHaKo MornbITKM UCKYCCTBEHHOrO nogbema (POHAOBLIX MHAOEKCOB (3a cyeT
CKPbITbIX NPaBUTENBbCTBEHHbIX MHTEPBEHUMIA N APYINX MAHUNYNATUBHBIX MEXaHU3MOB)
y0alTCs BCe pexe.

OaQHOBPEMEHHO yBenuyMnacb aMmnnuTyga u yactoTa konedaHun KOTUPOBOK aKUUA,
YTO O3Ha4vaeT YyBEeNUYEeHMEe YUCTO CMEKYNATUBHOM aKTUBHOCTU NPOdEeCCUOHaNbHbIX
YYaCTHMKOB (POHOOBOrO pblHKA, KOTOpble MbITAOTCA KOMMEHCUPOBaTb YynaBLUYHO
AOXOOHOCTb 3a CHET MEHee UCKYLLEHHbIX YaCTHbIX MHBECTOPOB.

JTanbl Kpu3nca u ero ¢pmHaHcoBble nocneacTBus

3a nocnegHue rogbl akoHoMumka CLUA nepelna HECKOSNbKO KPUTUYECKUX TOYEK.
lMepBasa 6bina gocturHyta B mapTe - anpene 2000 roga. B 3TOT MOMEHT ypoOBeHb
nHpnaummn B CLUA, nepecyuMTaHHbIn Ha rof, [OCTUr  YPOBHA  HOPMalibHOW
peHTabenbHOCTM MPOMBILLNIEHHOrO MNPOM3BOACTBA (MHMNAUMA B MapTe cocTaBuna
0,7% no po3HW4YHbBIM 1 1% MO ONTOBbLIM LleHaM).
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Btopasa - BecHom 2001 roga, korga B CLUA He octanocb KpynHbIX PbIHKOB C
NOMNOXUTENbHON AO0XOAHOCTbIO, TO €CTb CMOCOOHBIX ObICTPO akKymMynmMpoBaTb COTHMU
Munnvapgos  gosinapos.  ®OHOOBbLIA  PbLIHOK  MafaeT, PbIHOK  rocy4apCTBEHHbIX
obnuraumn, TpagMUMOHHO UrParoLLNA POonb "TUXOW" raBaHW, NPUHSAMN Takoe KONMYEeCTBO
CpeacTB MHBECTOPOB, YTO LUEHbl Ha HEM pes3ko BbIpOCNW, a [LOOXOAHOCTb,
COOTBETCTBEHHO, pe3Ko ynana. Uto KkacaeTcs pblHKa obnuraumi KopnopaTuBHbIX, TO B
YCNOBUSIX PE3KO YXyALLAIOWMXCA 9KOHOMUYECKNX NoKa3aTenen - kak akoHomukn CLUA B
LUernom, Tak W OTAernbHbIX KOpropauunh - WMHBECTOpaM TPYAHO OXuaaTb OT Hero
Cepbes3HbIX OX0O0B, a PUCKMN BNadeHusa JonrosbiMmn Gymaramm pesko BO3pOCHw.

TpeTbs KpuTUdeckas Todka Oblna AoCTUrHyTa HadmHas ¢ BecHbl 2002 roga, koraga
cokpawatowmmnca ¢ 2000 roga pasMmep MHOCTPAHHLIX MHBECTULMA B aMepUKaHCKYH
9KOHOMWUKY CTan MeHbLUe, YeM TeKYLLNN aednunt nnaTexHoro 6anaHca.

OTMeTMM, 4YTO yXe C MepBOro KpUTMYECKOro MOMeHTa cam no cebe ypoBeHb
MHpNAUUKM nepectan ObiTb MaBHbIM KOSIMYECTBEHHbIM MOKa3aTeneM KpUTUYHOCTU
CUTyaLnn, NMOCKOSNbKY €ro MOXHO WCKYCCTBEHHO yMeHbluaTb. K TOMy Xe B yCrnoBuAx
pasBopaymBatoLlencs rnobanbHOW genpeccun cTanu nposBnATbCA AednAUNOHHbIE
npouecchbl (KOTopble, 3aMeTuM, ropasfgo onacHee WHPMAUMOHHBIX). [lpy 3ToM
yXyawarTCca Apyrue mnokasatesiv, OCIIOXKHALWME TMOMoXeHWe peanbHOro cekropa
(cTonmocTb kpeguta, 06beM UMNOPTa Ha BHYTPEHHNX aMEPUKAHCKNX PbIHKax u T.4.).

HeyctonumBocTb (POHAOBOrO pbiHKa npuobpena AOMUMHMPYIOWWA  XapakTep,
BenuyinHa oYepeaHoro nageHus crtana 3aBuceTb OT  COYeTaHud  pasfmnyHoro
KonuyecTtBa Bce 6onee Menkux 1 criydanHblx (hakTopos.

OTy cuTyauuro ycyrybnsetr acMMMEeTPUYHOCTb PEeLUEeHUA Yy4acTHUKOB (OOHOOBOrO
pbiHKa. TPUHATUIO pelleHnin O NpuobpeTeHuMn akuuni, Kak npaBwuno, npeglecteyeT
TUWlaTenbHbIN aHanu3 MHopMaLum 0 pearibHOM nonoxeHun aen pupmel. PelueHne xe
o6 wux npogaxe cnegyetr B Chnyyae MoOSABNEHUA Manenwmx, MycTb Jaxe WU
He060CHOBAHHbIX, COMHEHUI OTHOCUTENBHO BO3MOXXHOW AUHAMUKN Kypca.

HemanoBaxHa ¥ ncuxonoruvyeckasi coctaBnsawowas passutms kpusmca. B CLUA B
yCrnoBuAx NOCTUHAYCTPUanbHON 9KOHOMMUKM 6onblas YacTb YaCTHbIX
npegnpuHUMaTenen M HaeMHbIX COTPYOHUKOB MPUXOAUTCS Ha MESIKUA U CpedHUn
BGu3Hec. Ero y4acTHMKM HE MMEKT BO3MOXHOCTU NpoAaBaTh CBOW akLMM Ha OOHOOBbIX
Oupxxax, NPakTU4EeCKNn He TPaTATCA Ha LUYMHble pPEeKraMHble KOMMNaHUM Ha MUPOBOM
YPOBHE U TeM CaMbiM MNPaKTUYECKN HEe WUMEKT BO3MOXHOCTU 3alUUTUTLCA OT TexX
HeraTMBHbIX MPOLIECCOB, KOTOpble OMuCaHbl Bbile. Takas cutyauma co3gaeT Yy HUX
CTOVKOEe ollylLleHne HaaBurarollerocs kpusmuca (pasymeetcsi, He rnobanbHoro, Ans
ONUCaHUSA KOTOPOro Yy HUX HET apryMeHTOoB, a NoKanbHOro, MecTHoro). NoCKonbKy 3To
owlyuieHme He "paccacbiBaetcs”, a HaobopoT, HapacTaeT, BO3HWKAET eCcTeCTBEHHas
peakumsi: HakonNuTb pe3epBbl AN TOro, YTobbl 3TOT fOKanbHbIA KPU3UC NepexuTb. XK.
M. KenHc HasbiBan 3T0T 3addekT "napagokcom BepexnuBocTn”, Koraa eCTeCTBEHHOE
XernaHve psOaoBbIX rpaxgaH "oTnoXuTb cpefcTBa Ha YepHbIW OeHb" nNpuBoaUT K
COKpaLLEeHMI0 MoTpebunTenbCKNX pacxodoB U BCEW IKOHOMWUYECKOW aKTUBHOCTWU - TO
eCTb K yrnybneHuio kpumauca.

3ameTum, 4TOo B POCCuM B yCrOBUKAX KpM3nca 0ObI4HO 3aKynatT COSib U CNNYKK, a B
CWA - dbloyepcHble KOHTPaKTbl Ha MOCTaBKYy HedTU U HedTenpoaykTbl. Kak yxe
oTMeYanochb Bbiwe, 3koHoMuka CLUA nepexoguT BCe HOBbIE M HOBblE KPUTUYECKUE
Toykun. Kak crnegcteme, TaMm BCe BpPEMA YCUNMBAKOTCHA BHYTPEHHUE TEeHOEHLUM K POCTY
LieHbl Ha HedTb N HedTenpoaykTbl. OcobeHHO Apko aTo nposasunocb B 2000 roay -- K
cepeauvHe neta pocT LeH Ha (ObloYepCHble KOHTPAaKTbl HACTOSTbKO MpeBbILLan pocT ueH
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Ha TeKyliMe MOCTaBKW, YTO LieHbl CTanun pacTu CTPEMUTENIbHO U Ha PbIHOK BbILLISN
Knaccuyeckne CrekynsHThbI.

Poct ueH Ha HedTb HEMUHYeMO nNPUBOOUT K YBENUYEHUIO WU3OEPXEK WU
AOMNONMHUTENbHOMY YMEHbLUEHUIO NpubbINn B npombiwneHHocTn CLUA. Mo oueHkam,
TONBbKO 3a CYeT 9TOro dpaktopa CHWKEHWe npubbiv Ans NPOMbILLSIEHHOCTM
coctaBnset npumepHo 30-40%. A ecnum yyecTb, 4YTO HOpma npubbIIM B
nugyctpmansHom cektope CLUA coctaBnser nopagka 5-6% B rog (ans
aBTOMOOUNbHbLIX KoMnaHu B 2002 rogy oHa onyctunack K 4%), TO NPOMbILLIIEHHOCTb
npubnuxaeTcs K OnacHOMY nopory peHTabenbHOCTW, a ANS HEKOTOPbIX oTpacnewn
9KOHOMUKWN (Hanpumep, ONA cTanenuTerHbiX KOMMaHWW, aBmanepeBO3YUKOB U Ap.)
ybbITOYHOCTb YXXe CTana peasnibHOCTbHO.

Takoe kornoccanbHoe yMeHbLUeHWe MpubbiNn HEe MOXET He Bbi3BaTb rrobanbHbIX
CTPYKTYPHbIX U3MEHEHUN, OOMNONMHUTENbHBIX K TEM, KOTOPble BO3HUKIN 3a MnocregHue
10--15 neT n onucaHbl Bblle, KOTOPble HEMUHYEMO AOJDKHbI Bbi3BaTb pe3Koe nageHve
BCEX MokasaTterien, KoTopble paccyuTbiBarncb Ha MHOMO fieT Brepes no nokasartesisam
CTapon CTPYKTYpHOM mopenn. MHbiMuM cnoBamu, Ta CTPYKTYpHas Monenb, KoTopas
cnoxunace B 1990-e rogbl, CO BCEMWU ee OOXOOHOCTSAMM, LEeHaMu (OUHAHCOBbLIX
WHCTPYMEHTOB, OTHOCUTENbHBLIMU KanuTanusaumsmum oTpacrien u npegnpusaTun,
AOIKHA CyLWeCcTBEHHO W3MeHUTbCA. B nepBylo o4vepedb 9TU NpoLecChbl [AOJTKHbI
OTPa3nTbCA Ha Kanutanu3aumm nNpeanpuaTnin 1 oHOOBOrO pblHKA, U OCOBEHHO Tex
KOMMaHWN, CTOMMOCTb KOTOPbIX Onpegensanach, UCXoas U3 MHBECTULMOHHOW MOAESN.

B pesynbTate pe3koro obpylLlueHUss amepuKkaHCKoro oOHAOBOrO pblHKA Ha HEM YXe
cropesio nopsgka 7-8 TpunniMoHOB A0Mapos, a 3a cHeT nageHns oOHAOBbLIX PbIHKOB
BO BCeM Mupe - 0o 15 TpunnuoHoB gonnapos. (Mbl cuntaem, 4To npouecc obpyLieHus
POHAOOBbLIX PbLIHKOB €Lle OYEeHb Aanek OT 3aBeplleHusi, HoO 06 3ToM nogpobHO peyb
nonaeT B Apyrux rnasax.) lNpu atom poHoBbIN pbiHOK CLUA nONHOCTLIO yTpaTus cBO
ponb akkymynatopa "ropsumnx" geHer. MN36bIToK cBOGOAHBLIX CPeacTtB NPMBOAUT K
obecueHeHno gonnaposon macchl 3a npegenammn CLUA (adbdbekT akcnopTMpoBaHHON
NHIAUNK), YTO, B CBOKO o4Yepeb, MOXeT npusecTu K Bo3spaty B CLLUA Tex gonnapos,
KOTOpbl€ HaKOMUIINCb BO BCEM MUPE 3a MNOCIEBOEHHbIE OECATUNETUS.

MponsorigeTr maccoBoe 6aHKPOTCTBO (PMHAHCOBBLIX WMHCTUTYTOB, 3HAYUTENbHYIO
YacTb aKTMBOB KOTOPbIX COCTaBMSOT LUeHHble 6ymarn (He TOnbKO akuuu) -
NHBECTULNOHHbIX (POHOO0B, CTPAXOBbIX KOMMNAHUMA, BEHYYPHbIX Y NEHCUOHHbBIX (OOHA0B.

Te cBobogHble cpencTBa, KOTOpble WHBECTOPbI (Npexae BCero, WHOCTPaHHbIE)
CMOTyT BbIBECTU K3 Hamboriee nocTpagaBLUMX CEKTOPOB 3KOHOMMKM (pasmepomMm B
TPUANMOHbI  gonnapos), 6yayT, B ycnoBusax ObICTpoOro nageHuss  gonnapa,
BKMaablBaTbCs B Ntobble JOCTYMNHbIE AONTOCPOYHbIE aKTUBbI. OTO BbI3OBET Pe3Kui poCT
CTOMMOCTM 30J10Ta, APYrMX AparoueHHbIX MEeTassioB U U3LeNnunM U3 HUX U OpYyrux
"BeYHbIX" LEeHHOCTEN (MpaKkTM4YecKM ITOT npouecc yxe Hadancsa). Pe3ko BblpacteT
Ccnpoc Ha (bloyepcHble KOHTpakTbl (0COBEeHHO noapasymeBarowme pearbHble
nocTaBkM  OUpXKeBbIX TOBapOB), YTO e€ele CunbHee nogopBeT  MUPOBYIO
NPOMbILLITEHHOCTb.

Y 6onblwnHCTBa 6aHKOB akuMM He COCTaBNSAIT CYLLECTBEHHYI YacTb aKkTMBOB, HO
MMEHHO OHW UCMNONb3YKTCA AN  yrnpaBneHus NuKBUAOHOCTbIO. Kpome ToOro,
3HauyuTesNnbHOE KOMMYEeCTBO CCYOQHOM 3aJ0IHKEeHHOCTU rapaHTMPOBaHO MakeTamu
LeHHbIX Oymar, npuHagnexawux 3aemwukam. [ononHuUTeNbHbIM  (PakTopoM,
yCcunmsaroLwmm aTun HeraTuBHblE adpdekThl, CTaHyT MHOIOYMCIIEHHbIE
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3noynotpebneHna  cpeacTBamMyM  BKNAOQYMKOB — PYKOBOAAWMMKU  BAHKOBCKUMM
paboTHMkamu, no aHanormm ¢ 1929 rogom B CLUA n aBryctom 1998 roga B Poccun.

Mpn aTOM Henb3sa ncknunTb, YTo PPC CLLUA 3a HeEMMeEHMEM BO3MOXHOCTU cnacTu
Bce OaHKOBCKME WHCTUTYTbl CKOpee BCEero CTaHeT noaaepXmBaTb JNUKBUOHOCTb
NCKMIOYNTENBHO MENKUX U CPEeAHNX HaLMOHanbHbIX 6aHKOB, B KOTOPbLIX COCPeaoToveHa
bonblias 4actb cbepexeHMn NPoCTbiX amMepUKaHUEeB, Y4TO MOOOPBET YCTOMYMBOCTb
MUPOBOWN (PUHAHCOBOW CUCTEMBI.

Ocobo cTtouT npobnema cocpefoToveHMst B HEBOMbLUOM TFOpCTKE KpynHEenLwmnx
aMepuKaHCKnXx GaHKoB dhaHTacTMYECKMX no cBouM Maclitabam o6beMOB pas3nUuUHbIX
NPOU3BOAHbLIX LEeHHbIX Bymar - gepuBaTvMBOB ((PMHAHCOBBLIX (PbHOYEPCOB, OMLMOHOB,
OMNUWOHOB Ha bloYepCbl, CBOMOB M [Ap.), HOMMHANbHOM CTOMMOCTbIO 6onee 50
TpunnmoHoB gonnaposB! Becb 3TO0T 06beM BO3HMK 3a nepuog ¢ Hadana 90-x rogos.
Cenyac paxe TpyaHO NpeanonoXutb, YTO NPOM3OMAET C MUPOBOM (OMHAHCOBOM
CUCTEMOW, B Criydae, ecnu 93TOT, Jocene HEW3BECTHbIN B MUPOBOM MNpakTuKe,
"MbINbHbIN Ny3blpb" FOMHET...

CmeHa mopgenu

baHkpoTCTBa OOHUX M Cepbe3Hble TPYOHOCTU APYrnx (PUHAHCOBBLIX WHCTUTYTOB
PEe3KO MOHU3AT XMU3HEHHbIN ypoBeHb rpaxaaH CLUA, pes3ko yMeHbLUUTCA UX Tekyllee
notpebneHne B CBSA3NM C HEOBXOOMMOCTbIO  BOCCTaAHaBNMBATb  YTpPayeHHble
AONrocpoYHble HakonneHus. CyleCTBEHHO YMEHbLUATCs MOCTynneHus B OroaxeT
CLWA, koTopbl BonbLle YeM HaMNOSIOBUHY MOMOSTHAETCA nnatexamu U3ndeckmx nu,.
OTO BbI3OBET YMeHblUeHVe drefiepalribHbIX counanbHbIX PacxogoB, YTO elle CullbHee
yaapuT no 651aroCoCTOAHMI0 aMePUKaHCKNX rpakaaH.

YMeHbLleHne noTpebneHns 6yaeT Bce cuibHee NOoApbiBaTb MPOMbILLMEHHOCT.
Cnvpanb amepuKaHCKOM 3KOHOMMKM, MOYTU CTabunbHO packpy4yMBaBLUAsCA Ha
npoTsbkeHun 6onee 25 neT, HAYHET CTPEMUTESNBHO CXUMATbLCS.

Mo cambiM npeaBapuTeribHbIM — OLEHKaM, MOXHO oOXugaTb, YTO cpefHee
notpebnexHune B mupe ynaget B 1,5-3 pasa, uto notpebyeT CyLeCTBEHHON CTPYKTYPHOMN
NepecTpPONKM MUPOBOM MPOMBILINIEHHOCTU U MEeXOYHapO4HOro pasfeneHus Tpyaa u
npuBeOeT K MHOroneTHen crtarHaumm MMpoBON SKOHOMUKMN.

CdopmupoBaBLuMeCcs 3a MocriegHee BpPeMs MeXOyHapodHble Koprnopauun He
CMOTyT HOpManbHO (PYHKLMOHMPOBATL, NOCKOMbKY MX OpraHbl ynpaBneHus OyayT He B
COCTOSHUWN afeKBaTHO OTpaxkaTb ObICTPO MEHSIOLLYIOCA KPU3UCHYIO KOHBIOHKTYPY. Kak
cnencTeve, OHW HaYHYT pasBanMBaTbCA M 3aKpbiBaTb MNPOU3BOLCTBA, YTO BbI3OBET
Ccepbe3Hbll MPOTECT HauMOHAasbHbLIX BNacTen, He 3aMHTEPECOBaHHbIX B YBeNuyeHuu
6e3paboTHbIX B YCMOBMSAX PE3KOro COKpaLleHUs OOXOAHbIX cTaTen OroKeToB U
CBepTbIBaHUA coLMaribHbIX NPOrpamMm.

B aton cutyaummn HemmHyem passan cuctembl BTO 1 BoccosgaHne TpaauLMOHHbIX
MEXaHU3MOB 3aLLUTbl HALMOHAIIbHbIX PbIHKOB (3aMeTUM, YTO TOH B 3TUX U3MEHEHUSIX
y)Xe Hadanu 3agaBaTtb camu CLUA, KOTOpble CTOANM Y UCTOKOB HbIHELLHEW CUCTEMbI
"cBOOOAHOM TOProBnu" - pexmm 3aluTbl OT KOHKYPEHUUM ANS aMepUuKaHCKUX
cTanenuTenHbIX KOMMaHUM U HEKOTOPbLIX ApYyrMx kKomnaHun ctan yxe B CLUA Hopmown.
M aTO TOMbKO Havano...). JToT npouecc OyaoeT CTUMYNMPOBaTbCS Takke TeMm
obctositensctBoM, yTo gonnap CLUA HayHeT ObICTPO yTpaumBaTbh CBOK (OYHKLUMIO
MEXOYHapoO4HOW BanioThl, @ €BpO He ycneeTr Tak ObICTPO 3aHATb ero Huwy. Kak



3akam umnepuu dosnapa u KoHeu «Pax Americanax 36

cneacTtBve, B MMpe BOCCTAHOBUTCSA MYIbTUBASIOTHOCTb, BbITECHEHHAA MOHOMNOMNEN
aonnapa B kKoHue 1930-x roqos.

[Ona nogaepXkym HauuoHaNbHOW MNPOMBIWSIEHHOCTH, CTpagarowen OT HexBaTKu
KpeauToB B YCMOBUSIX OCTPOro Kpmsmca MUPOBbLIX (PUHAHCOBBLIX WMHCTUTYTOB, MHOrMe
CTpaHbl MMpa nepenayT K 610aKEeTHOMY KpeaUTOBAHUIO OTEYECTBEHHbLIX NPeanpuUATUN.
OT10 Oymet noactermBatb UHAMAAUMIO, HO 3aTO YBENUYUT KOHKYPEHTOCMOCOOHOCTb
HaLMOHanNbHbIX NpeanpuUaTUi.

Mo Hawemy MHEeHWO, WMEHHO B3aUMOLEWCTBME  MEXAHU3MOB  3alUTbI
HaLMOHanbHbIX PbIHKOB 1 ByaeT onpeaensaTb pasBuTMe MUPOBOW 3KOHOMUKU B NEpPBbIe
NOCNEKPU3UCHbIE roabl.

M3mMeHeHUA Ha 3KOHOMUYECKOM KapTe Mupa

OueHb cepbe3Hble M3MEHEHUSI BHECET KPU3UC B pPacCTaHOBKY CUM Ha MUPOBOM
3KOHOMM4yeckonm apeHe. Cepbe3Hoe ocrnabneHne amepuKkaHCKOM  3KOHOMUKM
(ycuneHHoe MOLLHbIMU counanbHbIMW BOSTHEHMSIMU) MNpUBELET K TOMY, YTO pPe3ko
ocnabHyT pernoHbl, CyLLLEeCTBEHHYIO YaCcTb CBOMX AOXOAOB MoJslyyalolme OT npojax B
CLA. B nepByto oyepeab 310 AnoHus u KOro-BoctouHaa Asmd. UcknoveHne ckopee
BCero coctaBuT KwuTan, KOTOPbIM CMOXET pasBuMBaTbCA 3a CYET OKCTEHCMBHbIX
daKkTOpPOB 1 Pa3BUTUSA CBOErO NOTEHUMANbHO HEOOBATHOINO BHYTPEHHErO PbIHKA.

CepbesHasa ctarHauus oxugaeT u EBpony, koTopasd npu 9TOM, 3a CYET SKCnaHCuu
eBpo, obecneunt cebe MOLLHbIN MHBECTMUMOHHbIM NoTeHuman. YactmyHo oH Oyger
HanpasneH B JlaTUHCKyl0 AMeEpPUKY, B KOTOPOM HAYHETCH NOOBLEM 3a CYET 3anoSIHEHUS
Huwn HKro-BoctouHorM A3um no noctaBkaMm TOBapPOB MacCOBOro notpebneHnsa Ha
ceBepoaMepUuKaHCKMe pbiHKW. YacTnyHO eBponenckme uHBecTmumm novayt B Kutam n
Nhono (BO3MOXHO, Yyepes Poccuto).

OtmeTum, 4YTO nocne paspyweHna cuctembl BTO u©  BoccTaHOBEHUS
NPOTEKUMOHUCTCKMX MEXaHU3MOB CUTyauuss B MMUPOBOWN ISKOHOMMKE OyaeT OuYeHb
HanoMuHaTb KapTuHy Ha4dana 1930-x rogos.

HesHaunMTenbHOE KOMUYECTBO O4YEHb KPYMHbIX MEXAYHAPOAHbIX KOHLEPHOB-
MOHOMOSINCTOB, MYJNIbTUBANMOTHOCTb, OOnbLIOe KONMYecTBO ©e3paboTHbIX, POCT
coumnanbHOM HanpshKeHHOCTU U 3aCTON - BCE 3TN ABNeHus byayT onpenensaTtb KapTUHy
MMUPOBOM 3KOHOMUKUN B TEYEHNE KaK MUHUMYM OECATUNETUS.

OpHako HeobxogMmo  0oOpaTUTb BHMMaHME Ha  OAOHO  MPUHUMMManbHoOe
00CTOATENBCTBO, YXXEe YaCTUYHO pacCcMOTpeHHoe BO BBeaeHun. Kpuamc 1929 roga B
CLUA v kpusuc aerycta 1998 roga B Poccum passmBanmcb 4OCTaTOMHO MOHOTOHHO - NX
ObISI0 AOCTATOYHO NEerko npefckasaTth 3a 4OCTAaTOMHO ANUTENbHBIA CPOK 4O UX Havana,
N UX TedeHue BObINo TakkKe B LEerlOM HECMNOXHO MPOrHO3MpyemMmo. HblHELWHWIA KpU3unc B
CLUA pasBuBaeTcsa KpanHe HEOQHOPOAHO.

OOHUM M3 rNaBHbIX OTMAWYUW TEKyllenW cuTyauum SABMSeTCA Hanuvdme geHoMeHa
"HoBoM 3KOHOMUKK" u doHgoson nnowagkn NASDAQ. [JenctButenbHO, CTeneHb
neperpetoct Hbio-Mopkckon donaoson 6upxu (NYSE) B 2000 rogy BronHe
cooTBeTcTBOBana cutyaumm 1929 roga, ecnu ee oueHmBaTb MO COOTHOLUEHUIO
"CTOMMOCTb akumn/ymctasa npubbiflb AMUTEHTA B pacyeTe Ha akuum" (price/earnings,
cokpaweHHo P/E). OgHako Ans KOMNaHUm "HOBOW 9KOHOMMKN" 3TOT KO3 PMUMNEHT Bbin
ropasgo 6Gonbwe! Ecnu HopmanbHoOe 3HadeHue koadduumeHta P/E mnctopuyecku
konebanoco B parnoHe 12--15, ons Dow Jones B 2000 rogy oH 6bin nopsagka 50, To ans
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KoMnaHun "HoBOWM 3KkOHOMMKK" mor BbiTb paBeH 1 100, n 200, n 1000! HeyamnsutensHo,
YTO 9TOT PbIHOK C OrnywutenbHbiM addekToMm pyxHyn BecHon 2000 roga! Ho
OAHOBPEMEHHO 3TO nageHue ymeHblunno creneHb neperpetoctu NYSE. U xoTa yxe
nocne 6onee Tpex net nageHusi, BecHon n netom 2003 roga koadpuumeHt P/E ans
wupokoro nuaekca S&P500 konebanca mexay 35 n 40, TeM He MeHee MOHOTOHHOE
pasBuUTME KPU3UCHOIO CLEHapus, CBA3AHHOIO C MEeperpeTocTtbld pbliHKA, Obino
CYLLEeCTBEHHO pa3pyLUEHO.

B peno Bctynunu coBceM [pyrMe MexaHu3Mbl, CBS3aHHble CO CTPYKTYPHbIMU
nepekocamu. lNpudem, kak BGyaeT NOKasaHO B NOCHEAYHOLLMX rnaBax, 3TU NEpPEKOCHI,
AOCTUrLLNE rapraHTiOaHCKMX MaclTaboB, UMEKT MeCTO BbITb HE TOMBbKO B NPONOPLMSX
OTpacneBoOW CTPYKTYypbl, HO 1 BO BCeX Ba30BbIX NapameTpax 3KOHOMUYECKOW CUCTEMBI
(MHBECTUUMN -- BHYTPEHHEE HaKoMneHue, notpebneHne - cbepexeHne, COOTHOLIEHNE
BUPTYyanbHOMW W peanbHOW SKOHOMUWKKM, OB6beMbl 3aJ0/MKEHHOCTU BCEX BWOOB
32eMLMKOB M BO3MOXHOCTU €€ noralleHus, 3anpegenbHasd 3aBUCUMOCTb OT BHELUHUX
NCTOYHMKOB (PUHAHCMPOBAHNA U T.4.)

[pyroe oTnnyme HblHELWHEero Kpmusnca B ero MHOropaktopHoCcTu. Mnynbcbl UCXOAAT
N N3 peanbHOW 9KOHOMMKMK, U U3 PasfiNyHbIX CErMEeHTOB (PUHAHCOBbLIX PbLIHKOB, U C
pblHKA HeaBWKUMOCTU. CROXHOCTbIO U OMHAMWYHOCTBIO OTnnyaeTca rnobanbHas
noniMTuyeckasa cutyaums, n o4eBuaeH kpmsnc camongeHtudmkaumm CLUA, roe npouecc
OCO3HaHUS CBOEW HOBOW pPONMM B 3TOM WU3MEHMBLUEWCH CUTyauun waeT KpauHe
BGone3HeHHo.

AcdemepHana yCTONUUBOCTDb

B 3akntoueHve 3Ton rnaBbl XOTENOChb Obl elle pa3 BepHYTbCA K TOMY MOMEHTY,
KOTopbIi OblsT OTMEYEH BO BBEOEHMM, U PAcCMOTPETb €ro HEecKonbko noapobHee.
MpeactaBum cebe, YTO Mbl MOCTPOMNM OOCTATOYMHO NOAPOOHYH MOAENb 3KOHOMMKM
CWA. Ota mogenb BknoyaeT B ceba MHOrmMe COTHM NapameTpoB, OHA YaCTUYHO
ABMNSAETCA MOAESbI0 YyNpaBnseMon, MOCKOSMbKY B KadecTBe BHELHUX MapameTpoB
BKNtoYaeT B cebs, Hanpumep, yyYeTHyo cTaBky denepanbHON pe3epBHON CUCTEMBbI
CLWA. B 10 *€ Bpemsa 3Ta Moaenb AO0MKHa ObiTb MEXOTpacneBoun, MOCKONbKY Hac B
NepByld o4vepedb WHTEPECYlT CTPYKTYpHble MpPOUECChl, KOTOpble npoTeKkarT
A0CTaTO4HO MeASIEHHO, HO MOTYT HakannMBaTbCHA 3a MHOMMe rofbl.

Ecnn nocmoTpeTb Ha TpPaekToOpuo ABWKEHUS TOYKU, XapakTepusyroLllen COCTOAHUE
aMepuKaHCKOW 3KOHOMMKW 3a nocrnegHue rogbl Ha pa3soBOM MPOCTPaAHCTBE TaKou
mMogenu (To eCTb Ha MHOFOMEPHOM MPOCTPAaHCTBE, KaX[oe u3MepeHue KOTOpOoro -
OOVH U3 napamMeTpoB Modenun, Hanpumep, BBIl, geHexHaa macca, Konu4ecTBo
NpOu3BEeAEHHON CTann, o6beM UMMOPTa CTAHKOB WSIM 3KCMOPTa KYPUHbBIX OKOPOYKOB),
TO MOXHO yBMAETb, YTO OHa "GonTaetcsa" npumepHo B ogHon obnactun. 3Ty obnactb
€CTeCTBEHHO HasBaTtb "0bnactb yctonumBocTtu". MHbIMM crnoBamu, Noka cuctema (To
eCTb TeKyllee COCTOSHMEe Halwen moaenun) npedbiBaeT B 3TOM 00NacTu, HUKaKUX
KaTakfiM3MoB (TO €CTb pPe3KUuX, KaTacTpoUYECKMX U CaMOMNPOU3BOSIbHbLIX N3MEHEHUN
napameTpoB) C HEN NPOM3OUTM HE MOXET. B aTOM cmMbicne ynpaBneHne 3KOHOMUKOWN -
39TO Takoe Ha Hee BO3[eNCTBue, Mpu KOTOPOM TPaeKTopUs ONMUChIBaIOLLEN €€ CUCTEMBI
OTXOOMT AOCTATOYHO Aarneko oT rpaHuy "obnactn yctonunsocTin'.

Kak yxe rosopunocb BO BBegeHun, kpmanc 1929 mn 1998 roga 6bi1 BO MHOrom
KPU3NCOM YyrpaBrieHns, MOCKOJSIbKY BflaCTWU CTpaH, MnonasBlwWuWX B Kpu3uc (TO ecCTb,
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cootBeTcTBEHHO, CLLUA 1 Poccun) okasanucb He B COCTOSIHUM MOHSATb, YTO HEKOTOpPbIE
napamMeTpbl, ONUCbIBaKOLLME 3KOHOMMUKY, BbILWN Ha KpUTUdeckue pexunmbl. OgHako B
cnyyae CLUA HblHEWHMX 3TO He Tak. [JeHeXxHble BnacTn 9TOW CTPaHbl OYeHb aKTMBHO
MbITAlOTCH KOHTPONUPOBATb OCHOBHbIE MapaMeTpbl 3KOHOMUKU. OgHako Kpu3uc
npogorkaetcs. Noyemy?

C Hawen ToYKkM 3peHns npobrnema CoOCTOUT B TOM, YTO roCyJapCTBEHHbIE OpraHbl, B
YaCTHOCTW, AEHEXHble BNacTu, B NPUHLUMNE He CNOCOOHbI OueHUBaTh CAMLIKOM MHOrO
napameTpoB. Hanpumep, Takon BaXKHbI 45 OLEHKN 9KOHOMUKM napameTp, Kak obbem
CKNaacKkmx 3anacos, "Bollesi B Mogy" TOMbKO NOTOMY, YTO K HEMY nobuT obpawaTtbes
rmasa ®PC A. ['puHcneH.

MpuBeaeHHbIE Bbille pacCy>XOeHUs, B YaCTHOCTU, MOCBSLLEHHble TeMe He(TAHOro
Kpu3uca, nokasblBalT, YTO XOTA cuctemMa, To ecTb akoHomuka CLUA, n ocrtanacb B
obnactn yctomymBoCTW, OgHaKo cama no cebe ata 3oHa 3a 10-15 nocnegHux net
cunbHO ApendosBana B obuwem ¢a3oBOM MNPOCTpPaHCTBE cuUCTEMbl. B yacTHoCTw,
NPUHUMNMANbHO U3MEHUITUCb OTHOCUTENbHbIE Aonn oTpacnen B BBI. Kak cnencreue,
Tak >Xe MNpUHUMNMANbHO MOIMMKM WM3MEHUTBCH (a Kak Mbl  yBUOUM Janblie -
AEeNCTBUTENbHO U3MEHUNCL) OTBETbI CUCTEMbI HA T€ UIU UHbIE MOMbITKM YNpaBeHns
eto. B pesynbTate He WUCKNIOYEHO, YTO Te napamMeTpbl, KoTopble B KOHUe 1980-x --
Hadane 1990-x rogoB cyuTanucb BrOSHE "NPUCTOWHBLIMKU", B HACTOSLLEe BpeMsa yxe
npuBeayT K HeyrnpaBnsaeMon KpU3MCHOW LIENHON peakuuu.

B nocneaywouwmx rnaBsax Mbl NOgpPOOHO MOKaXeM, MoyYemMy, no Halemy MHEHWUIo,
MHOFOKpaTHOE CHWXeHUEe Y4YeTHOM CcTaBKW, ocylectBneHHoe OPC, HauuHaa co 2
aHBapsa 2001 roga, sBNAeTCA NPUHUMNMAaNbHOM ownbkon. B ToM cmbicne, YTO OHO He
MOXET NpefoTBpaTUTb KPU3UC, HO CYLLEeCTBEHHO ero yrnybnser, XoTa M HEeCKOSbKO
oTTArMBasi BO BpemeHn. OgHako obLinin BbIBOA, KOTOPbIM Mbl Bbl XOTENM 3aKOHYUTb
HaCTOSLLYIO rfaBy, COCTOUT B TOM, UYTO T[NlaBHbIM XapaKTepPHbIM MPU3HAKOM
amepukaHckon 3koHoMukn B 1990-e rogbl 6bin BOoBCE He (baHTACTUYECKUM pPOCT
POHOOBOMO pblHKA UK Kakne-nubo apyrme yYactHble adpdekTbl. HaobopoT, oHM Bbinu
cnenctemeM rnobanbHbIX CTPYKTYPHbBIX MPOLIECCOB, KOTOPbIE CYLECTBEHHO M3MEHWUNN
NMUO aMepUKaHCKOM SKOHOMMUYECKOW CUCTEMbl NMpU TOM, YTO pblyarn ynpasSieHUs €k
oCTasnMcb CTapbiMMU.
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NMABAII
"HOBAA 3KOHOMMUKA™

MocnegHee pecatunetne XX Beka xapaktepmsoBarnocb ana CLUA 4ypesBblbanHo
BbICOKUMW  TeMnaMmm  SKOHOMWYECKOro  pocTa,  HaMHOro  npeBblakrowmmm
cpegHecTaTUCTUYEeCKMEe NoKasaTesu.

Mpnyem 3TOT pesynbtat Obin OOCTUrHYT npakTnyeckn 6e3 BMAUMMOro pocTta
NHPIAUNKN, YTO ABMSETCA YHUKaNbHbIM pe3ynbTaToM A4S aMepPUKaHCKON 3KOHOMMUKM.
CobCcTBEHHO rOBOpsl, €CTb TOnbkKOo oAuH nepuog B wuctopum CLUA, korgaa 6binu
AOCTUTHYTbl NoaobHble pesynbTathl - B KOHUe 20-X rogoB MpoLSoro Beka, Koraa
CpaBHUMbIA MO CKOPOCTM C nocnegHum pgecarunetmem XX Beka pPocT He
conpoBoxaanca WHPNAUMOHHLIMU npoueccamu. lNpaBga, K HecyacTblo, TOorga aToT
POCT 3aBepLunrica Benunkown genpeccuen.

MU3HaHKa nHcpopmaumMoHHOU peBoNoLUn

EctectBeHHO, 4TO nNoAoOHbIE  AOCTMKEHWS  MOPOAUSIM  MHOFOYUCIIEHHbIE
TeopeTuyeckme cyxaeHumss o6 ux npuumMHax W cnegctemsix. B KoHUe KOHUOB
chopmumpoBanocb OCTAaTOYHO MPOYHOE U OQHO3HAYHOE MHEHMWE, COrfacHO KOTOPOMY
(ecnu He BOaBaTbCs B AeTanu) OCHOBHOW MPUYMHOW 3KOHOMUYeckmx ycnexos CLUA
ABNATCA MHAPOPMAUMOHHBIE TEXHOSOrMU. ATy NOrMKY, B YaCTHOCTWU, HEOOHOKPaTHO
0o3ByuyMBan npegcepartens degepanbHOM pesepBHOM cucteMbl AnaH [puHCneH B
CBOMX opmUMnarbHbIX BbICTYMNNEHUSIX.

C 0OBLEKTMBHOM W, rMaBHOE, HEaHraXXMpoOBaHHOW TOYKU 3pPEHUS, CyXOeHus o6
OAHO3HA4YHO MO3UTMBHOM W MPOrPeCcCMBHOM XapakTepe UHAOPMAaLMOHHOW peBosIoLmmn
ABNAIOTCSA [OCTAaTOYHO CHOPHbIMW. XOTA Obl MOTOMY, 4YTO OAWMHAKOBO ObICTPO
CTaHOBUTCS [OOCTYNHOW He TONbKO OOBbEeKTMBHAs W ajekBaTHas  CobbITUAM
MHpopmaums, HO N owmnboyHasa, n gaxe noxHas. MNpuyem nocnefHsst GobiBaeT Kak
HeyMblIlNeHHas, Tak W co3HatenbHasd. C y4eToM TOro, 4YTO OCHOBHblE CpefcTBa
maccoson nHpopmauum B CLUA KoHTponupyeT KpanHe He3HayuTenbHoe KOSM4ecTBO
Ay, npeacTtaBnsaeTcs YHWKanbHash cuTyauus Ang MaHunynaumm obLecTBEeHHbIM
cosHaHveM. W nocnegHun roa nokasblBaeT, YTO MpakTMdeckn Bce Cnocobbl
MaHUNyNMpoBaHns obLecTBEHHbIM MHEHWEM, KOTOpble MOXeT cebe npeacTaBuTb He
crneumanuct, Mbl y>ke MoXXeM HabntgaTtb Ha NpakTuke.

CkaHpganbHoe 6aHKpPOTCTBO Kopnopauun Enron npeacraBnaet cobon Knaccuyecknn
npyMep MaHUNynsunmm oObLeCTBEHHbIM CO3HaHMEM C  UCMNOSIb30BaHMEM CaMbiX
pasnuUuYHbIX TexHonormn. 3a4ecb M O0OMaH MEHEKMEHTOM KOpropauum CBOMX
aKUMOHepOB, 1 CroBop "He3aBUCUMbIX" ayauUTOPOB U MeHeL)XMeHTa, npeaocTaBfieHne
00LLEeCTBEHHOCTM 3aBE€AOMO JIOXXHON MHGAOPMaUNN O COCTOSSHUN (OMHAHCOB KOMMaHUK
N MHOroe Apyroe, B 4YaCTHOCTU, MOMbITKA YWUTU OT YrONOBHOMW OTBETCTBEHHOCTU NyTEM
YHUYTOXEHUS JOKYMEHTOB.

He uckntoyeHo, 4To peyb MAeT Takke N 0 KpynHoMacTabHOM CroBope KpymnHEeMLwmX
kommepyeckmx 6aHkoB (J.P. Morgan Chase n Citigroup) ¢ kommep4eckon KOMNaHUen -
KNWEHTOM C LUenblo MNOofyyYeHus LOMOSMHUTENbHON NpubbLIIM MO CPaBHEHUIO CO
CTOMMOCTBIO HOPMasibHOro KOMMeEpYeckoro kpeguta. [lpyyem B 3TOM  CroBope
NPYHMManu yyactue He TONbKO NuAepbl ayaAUTOpPCKoro GmusHeca, HO M pyKoBOAMUTENN
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rocygapctBa. pakTnyecku Bce B3pocsble YneHbl ceMbn Byayulero npesngenta CLUA
Ibx. bywa-mnagwero wn Buue-npesvageHT P. YenHun nonydanu AOeHbrn OT 3ITOW
Koprnopauuu.

AHanoruyHasi cuTyaums npoucxoaut B ©OaHkoBckoM cdepe. AHanuTukm Yonn-
CTPUTOBCKUX MHBECTULMOHHBIX 6aHKOB yMbILLNEHHO AaBanu nybnuyHble "coBeTbl" O
npuBneKaTenbHOCTU TeX UMW UHbIX akuuMi, He COOTBETCTBYKOLIME HU KX YACTHOMY
MHEHWIO, HMU pearibHOMYy COCTOSHWMIO Aen. IMEeHHO no 3Ton npuymHe Obinn yBOMNEHbI
HEKOTOpble aHanuTUKM YOnn-ctputa, HO, pasymeeTcd, Odaneko He BCe U3 TeX, KTO
YMbILWSEHHO OOMaHbIBan 4YacTHbiX MHBeCTOpoB. COOGCTBEHHO roBOps, WMHBECTOPOB
oOMaHbIBann npakTU4eckn BCe, MOCKOMbKy nogasnstoliee OONbLIMHCTBO KOMMaHWUMN,
MNOAMNUCBLIBAIOLLNX KOHTPAKTbl C MHBECTUUMOHHbIMW 6aHkamu, TpeboBanu OT HUX B
KayecTtBe pesynbrata paboTbl MakCMMarnbHOro Kypca cBOMX akuun. OTKas OT 3TUX
TpeboBaHMI MOr MPMBECTU K MOTepe KIMEeHTOB, W WHBECTULMOHHbIE OaHKu 6binu
NOCTaBrEeHbl B 4OCTAaTOYHO CITIOXHOE MonoxeHne. HO NOCKOMNbKY M camMu OHU Nonyyanu
AOMNONHUTENbHbIE AOXOAbl B ClyyYae pocTa Kypca akuui KnueHTa, TO pelleHne 6bino
OAHO3Ha4HbIM. AHanuMTU4eckue noapasfeneHns nonyyann KomMaHdbl MakcumasibHO
3aBbllLlaTb peKOMeHZaumm no 3aTuM akumam. brusHec no obmaHy psAOBbIX rpakaaH v
MHBECTOPOB pa3BmMBarsics "Kak Ha gpoxokax".

Hwke, B COOTBETCTBYWOLUMX rfaBax, MeXaHu3Mbl U MNPUMEPbl MaxuHaUUN C
KOpnopaTMBHOM OTYETHOCTbLID W rocygapcTtBeHHon crtatuctukom B CLUA Oyayt
pacCMOTpPeHbl feTanbHO. 34eCb Xe Mbl  XOTUM  NUWb  MNOOYEPKHYTb, YTO
NHOPMaLMOHHAA PeBOSTOLMSA NMPUBOAUT CKOpee NMULLb K YCUINEHUIO MaHUMYyTMPOBaHUA
N NPSAMOro obmaHa, HO HUKaK He K yry4lleHuo BusHec-peLleHnin Ha OCcHoBe BbICTPOro
nonyyeHnsa o6bEKTUBHOM MHGOpMaLIUW.

OnTMMn3m Kak maccoBas Wwn3ocpeHus

Bnpouem, kak 370 006bIYHO 1 BbiBaAET, B OCHOBE 3TOM MAaCCOBOW UHOYCTPUM "CTPUKKM
oBel" nexuTt obbekTuBHbIN 6a3mc. OcHoBaH OH Ha TOM, YTO B YCMOBUSX B3neTa
doHgoBoro pblHka B 90-e rogbl MPOLUSIOrO BeKa Ha Hero BbIWO KonoccalibHoe
KonunyectBo auneTtaHToB. Ha cerogHsa 6onee 50% cemen CLUA nmetot cBom boHOOBbLIE
nopTdenn, YTo B HECKOSBbKO pa3 NpeBbillaeT nokasatenun asaguaTtuneTHen 4aBHOCTM.
Ho ecnu kpynHble Kopnopauun m npodeccnoHanbHble PoHOOBLIE UFPOKM CMOCOOHBLI
3aHMMaTbCHA aHanuM3oM pblHKA CaMOCTOSATENIbHO W He 3aBUCAT OT CTOPOHHMUX
"aHanuUTUKOB", TO PSAAOBOM YaCTHbIM MHBECTOP No4 AEUCTBMEM MacCOBOW nponaraHabl
paccmaTtpuBaeT POHOOBLIN PbIHOK KaK MexaHM3M 6e3yCrnoBHOIo NnoslyYeHus npuobbInu.
N cnoxHocTn urpbl Ha OHAOBLIX OMpXKax, C €ro TOYKM 3PEHUs, BIAUSIIOT NUWb Ha
pa3mMepbl 3TUX 4OXOAO0B - 60MbLINE OHU UIN OYEHb BonbLUKE.

Mpn aTom HeobGXxooMMO OTMETUTb, YTO 3Ta TOYKa 3pPEHUs, pasymMeeTcs, cTana
BCceoOWEeNn He cny4amHo, a nog AenucTtBMEM MacCOBOM, B TOM 4ucne wu
rocygapctBeHHOW, nponaraHabl. C 9KpaHOB TeNeBM30pOB, CO CTpaHuy raset, u3
MHTepHeTa 1 paganoadurpa HenpepbiBHbIM MOTOKOM funacbk MHdopMaumss 0 TOM, YTO
3TN JOCTWKEHMS BeYHbl, 4To CLUA Bbiwna Ha "6eCcKpU3nCHbIN" NyTb pa3BuUTUA 1 T.4., U
T.n. B obwewm, "counanuctnyeckum peannam B busHece".

Camoe cMellHoe, YTO Ha NPOTSKEHUN NOYTU OecATu neT nogobHas cTtpaTtervs ans
yacTHOro uHBectopa cebsa onpaeabiBana. [llcmxonornveckn 1990-e rogsl B CLUA
MOXHO 6bINo cpaBHUTE C 3noxon "nosgHero bpexHesa" B CCCP. CepbesHbix
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KOH(PIINMKTOB B YCIOBUSAX NOSIMTKOPPEKTHOCTN HET M BbITb HE MOXET, TEPPOPUCTLI ECTb
TONbKO Ha LUMPOKOM 3KpaHe, 3apnrartbl MOCTOSHHO PacTyT, a HenpepbiBHbIM B3SeT
coHOoBoro pbiHka (M Hblo-Mopkckoit dboHooBon 6upxun u, Tem 6onee, nnowagku
NASDAQ) obecneunBaet nobomy y4acTHUKY, BIIOXKMBLUEMYCS B akuuu, ewe bonbLiee
HapacTaHue kanutana. N HM o0 4yeM He Hago 3aboTUTbLCA, JOOpbLlIe aHaNUTUKKM OagyT
npaBurbHble U 0OHLEKTUBHbBIE COBETHI.

N B 3TOM CuUTyauun HUKaAKOMY HOPMaribHOMY 4YerioBeKy He npuaeT B rosfioBy
3aHMMaTbCHA M3YYEeHUEeM MepBUYHON WHOpMauUuM O Tex akuumsax, npeanpuaTuax u
pbIHKax, Ha KOTopble (M 3a KOTOopble) OH OTAaeT CcBOU AeHbru. [puyem ecnu rpaxgaH
Poccun, koTopble Hecnn cBou nocnegHue rpowun astopam MMM, "TubeTtos" n npoumx
nMpamug, ewe MOXHO MOHATb - OHN BCEN CBOEW XXU3HbIO Obinn NpuyYeHbl K TOMY, YTO
naTepHanmncTCKoe rocydapcTBO He [LOSMKHO OOMNYyCTUTb NPSMOro MOLUEeHHMYecTBa B
OTHOLLEHNN CBOUX rpaxgaH, TO 0O6BbACHUTL NOBeAEeHME PSAOBbLIX aMEPUKAHLIEB MOXHO
TONbLKO LieneHanpasneHHOW nponaraHgomn.

Mpnyem aTa nponaraHga okasanacb gaxe b6onee OEWCTBEHHOW, YeM, BO3MOXHO,
npegnonarann ee opraHu3aTtopbl. [lesio B TOM, 4YTO B CIIOXMBLLUEWCS CUTyaLuu faxe
OYeHb KpyMHble, WMelWwmne COBCTBEHHbIX T[PAMOTHbIX aHanuUTUMKOB, OHAbI,
akKkymynupytowme cbepexeHns YacTHbIX UHBECTOPOB, ObiNn BbIHYXXAEHbI CrleaoBaThb
obwen nuMHMM Ha npuobpeTeHne akumm "BbICOKOTEXHONOrM4eckux" KOMMaHuM.
[MocKonNbKy B MPOTMBHOM crlydae notepsanu 6bl Bknagbl 3TUX CaMblX rpaxgaH, KoTopble
Obinmn 6bl HEOOBONbHbI HEOOCTATOYHbIMW Aoxodamu M "HekBanuduumpoBaHHON"
MNONUTUKON (PUHAHCOBBLIX MEHEeLKepPOoB 3TUX (POHO0B.

MeTtamop¢o3bl MeHemKMeHTa

Pasymeetcqa, camm MeHemxepbl U aHanUTUKM (M POHAOB, U MHBECTULMOHHbIX
0aHKOB, a Takke 4YacCTHbIX OPOKEpPCKMX KOHTOP W T.M.) CBOM cOepexeHust xoTenu Obl
pasMmellaTtb HECKOSNIbKO MHaye, XOTS M Ha HMX aTMocdepa MaccoBOro rncuxosa
oKasblBana cunbHOe aasrieHne. Ho 3gecb B geno BCTynui ewe OAWH MeXaHWU3M.
>KenaHve nonyynMTb CBOK YacTb OOXOOO0B KOprnopauun, KOTOpble OHW BO3rMaBlfistoT,
NPUBENO K PE3KOMY POCTY MPsIMbIX 40X0A40B MeHekepoB. O4HAKO OHU BCEe-Taku HUKaK
HEe MOINKM CPaBHUTLCA C NPUBLINAMKU KOpropauumn - TO ecTb PakTUYECKN aKLMOHEPOB.
TpyoHo ObINO oXuaaTb, YTO MeHemXepbl, KOTOpble cuuTanum cebs peanbHbIMU
cosgaTtensamMum 3TuUxX cBepxnpubbinen, cmupatca ¢ nogobHom cutyaumen. U 3a
nocneaHve gBa OeCATUNETUS Hayanu akTMBHO pas3BMBATbCS MeXaHW3Mbl MOOLLPEHUNA
BbICLUMX MEHEOAXKEPOB Kopnopauun. B aToT mexaHnam Bxoaunu obssaTtenbHble NpeMum
Nno uToram roga v KeapTana, NnpoueHTbl 3a COBEpLUEHME KPYMHbIX COENOK U, HaKoHeL,
OOHyCbI NO akumaM cobCTBEHHbBIX KomMMaHui. Yxe B 80-e rogbl NPOLLNOro Beka CyMMbl,
nosiydaemble KpYnHbIMU MeHeapkepamm (PUHAHCOBbLIX KOMMAHUM MO 3TUM MeXaHuU3Mam,
HaMHOro npeBblwann ux oduuymanbHble 3apaboTHble nnaTtbl. B 90-e roabl Aoxoabl
MEHeKepoB nogyac yXxe CyweCTBEHHO NMpeBbIany 4oxXoabl akLMOHEPOB.

Mpnuyem camm no cebe 3T MexaHM3Mbl BAUANM HaA KavyecTBO YynpaBrieHus
Kopropauumn AoCTaTOYHO HeodHo3Ha4yHo. C OOHOW CTOPOHbI, MEHEeKepbl HadnHanu
AOPOXWUTb CBOMMM MecTamu 3HauutTenbHo 6onbwe, Yyem paHbwe. C Opyrom - OHuU
BCerga MoOrfnM aaBuUTb Ha COBETbl [OUPEKTOPOB CBOMX KOMMAHUKA Ha npegmert
yBENUYEHUsT BbiNNaT Mo nNepevYncneHHblM MexaHmamMam, MOCKOJSIbKY 9TO CTaHOBUIIOCb
0O0LENPUHATON NpPakTMKON. HO BaXkHENLeN KONNn3nen ctano 1o 06CToATENbCTBO, YTO
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A55 BbICLUMX MEHEI)KEePOB KOMMNAaHUM rfaBHbIM CTano He OOCTWXKEHWEe O0NroCpPOYHbIX
cTpaTermdeckux pesynbTaTtoB, a TakTudeckue ycnexu. Bornpoc o ToMm, Kakue
pe3ynbTaTtbl MNpuUHECeT MOTeHUuanbHOe CrvsHue [OBYX KPYMNHbIX KOMMaHUA B
nepcrnekTuee, crtan [nnNa ero OpraHn3aTtopoB He nMpuHUMNWaneH - MOCKOSbKY
noowpuTesbHbIe BbiNsiaTbl 3@ OCYLLECTBEHNE COENKN COCTaBNANN 3apaboTHyo nnaty
MeHeXKepoB 3a MHOr1e rogbl Brnepes.

OpHako Haubonee paspyluTeNbHbIM CTan MexaHusm 6oHycoB no akumsm. OH
COCTOSINM B TOM, YTO MeHeKepbl MOMyYUnIM BO3MOXHOCTb 3akroyaTb CO CBOUMM
KoprnopaunsMun cornalleHmne o BbIKyne 4acTu NakeToB UX akLuin B HEKOTOPOM OyayLiem
(4epes 3-5 neT), HO Mo LeHaM CerogHsILLHEro OHS.

MHbIMK crioBamu, B criydae cepbe3HOro pocta CTOMMOCTU akuui koprnopauuu, ee
BbICLUME MEHeKepbl MOrMn MOSyYUTb LOXOA, CEPbe3HO MPEeBbIAaWNN CYyMMapHYHO
3apaboTHy0 nnaTty 3a Bce Bpemda paboTtbl. [Mpyyem 3T Joxodbl MeHeLXepoB B
cootBeTcTBMM C geuncteyowmmm B CLUA Oyxrantepckumun ctaHgapTamym gaxe He
yuyntbiBanuUCb B OTYeTax npennpusaTtuin. [OCKONbKy He BCe COTPYOHWMKUA KOMMaHUn
ABMAMMCH BbICLUMMU MeHeXepamu, Ans HUX Obin npugymad gpyrov mexaHusm. Bee
KpyrnHble Kopropauuu co3gaBann CBOM MEHCUOHHble (POHAbI, KOTOpble BKIaabiBanu
BCE BO3MOXHble cpeacTBa (C Y4EeTOM MMEILLMXCS 3aKoHOAATENbHbIX OrpaHU4YeHnin) B
aKuMu CBOUX XXe KOMMNaHUMN.

C y4yeToM TOro, 4TO BbINNaTbl CPeacTB B 3TU poHAbI B NOMb3y paboTHMKOB
OCYLLIECTBIIANUCH HEMNOCPEACTBEHHO CaMWMM KOMMAHUSIMW, OHM TakMM Crnocobom
"ybusann" cpasy Heckonbko "3anueB". C o4HOM CTOPOHbLI, Y pabOTHUKOB CO34aBanoch
BrnevaTneHve 6onee BbICOKOW 3apabOTHOM NnaTbl, KOTOPYIO MNPU 3TOM MOXHO BbINo He
oTKNnagbiBaTb "Ha CTApOCTb", @ NONMHOCTLIO UCMONb30BaTb Ha NoTpebneHue. C gpyrom -
KOMMaHUM UCMoNb30Banu 3Tu cpeacTea AN NOBbILLEHUA CBOEW Kanutanusauuu, ga u
B APYrMx (oMHAHCOBbIX KOMOMHALUSIX.

C yyeToM TOro, 4TO akuMmoHepbl Ha cBoemM obuwiem cobpaHum TOXe Oonblie
CMOTpPEenu Ha CTOMMOCTb aKUWW KOMMaHUW, YeM Ha ee pearibHoe COCTOSHUe,
cosganacb CuUTyauusi HauMOHaNbHOMO KOHCEHCyca - BCe XOTenu, 4ToObl CTOMMOCTb
akuum pocna Kak MOXHO ObicTpee. BONMbWMHCTBO HaceneHuss WUCKpeHHe 6bina
ybexxgeHa B TOM, YTO NOAOOHbLIN POCT MOXET npogormkaTbca 6eckoHevHo, Ho Bornee
rpaMOTHbIE PUHAHCUCTBI U MEHEOXKEPbI NOHMMANN (XOTS CKOpee YMCTO TeopeTUYeCcKn),
YTO B KOHLE KOHLOB "nada" 3akoHYMUTCA N HYy>KHO ByaeT BoBpeMs "COCKOUYUTL".

OpgHako no3vuua  psagoBbIX  aKUMOHEPOB  (CTOMMOCTb  MaKeTOB  KOTOPbIX He
npeBbllana HEeCKONbKMUX TbICAY [0MnapoB M 0OBbIMHO akKymynMpoBaHa B paMKax
pasfinyHbIX POHOOB) N "HaeMHbIX" MeHeIKepOoB MPUHLMNMANbHO pasfnivyanacb. [Ans
NepBbIX akuMn SBMSIOTCS LLEHHOCTbIO camu no cebe, npuyeMm AvBUAEHObI NO HUM, B
ycrnoBusix ObICTporo pocta (POHAOBOrO pblHKA, CTany BTOPUYHBIMU MO CPaBHEHUIO C
pOCTOM Kypca Ha 6upxe. [Ona BTOPbIX akuMM BaXKHbl KakK WMCTOMHWKW rofioca Ha
cobpaHnn akuMOHEpPOB, MOCKOSMbKY MOSyYEeHHble B KayecTBe OOHYCOB MaKeTbl akuuMu,
obbeguHeHHble BCe BMeCTe B CWUly COBMAAEHUA WHTEPECOB MEHemKepPCKOM
"KomaHabl", ctanu urpatb Bce 6onee n 6onee BaxHyo ponb. Kpome Toro, ons Kaxagoro
KOHKPETHOro MeHeaxepa, KOTopblii, 6e3yCnoBHO, 3HAaeT UCTUHHOE MOSOXKEHNE CBOEN
KOMNaHWW, CTano BaXHbIM BbIBECTM CTOMMOCTb €€ akuui B Haubornee BbICOKOE
NOMOXeHne N B 3TOT MOMEHT NUBOo NpoAaaTb CBOW NakeT akuumn, Nnnbo B3ATb nog ero
3anor 6aHKOBCKUI KpeauT.

MHoro4ymncneHHble ckaHganbl NOCNegHero BpeMeHn ¢ panscuukaymnen oT4eTHOCTH
KOprnopaunin B CTOPOHY 3aBbllleHUs TeKywlen npubbinn NOCTOAHHO COMPOBOXAAKTCS
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MHopMaumen O npojaxe UX PyKOBOLCTBOM CBOMX MaKeTOB akuun. MopanbHble u
NpaBOBble aCneKTbl 3TOM CUTyaLUU XOPOLUO XapaKTepusyeT 3HaMeHUTbIn BupxeBown
ckaHgan 80-x rogoB npowsoro Beka (TO ecTb ewe o 6yma mMHGOPMALMOHHbIX
TEXHOMOrMN), CBSA3AHHBLIN C  HE3aKOHHbIM  WUCMONb30BaHWEM  MHCAWOEPCKOM
NHpopMaumm (Kpax MHBECTMUMOHHOM komnaHum Drexel Burnham n cyaebHbin npouecc
Hag Mawnknom MwunkeHom). Torga HecKosibko 4ernioBek (Bkntoyasi camoro MwunkeHa)
ObInn ocyXaeHbl, ogHako HK ans koro B CLUA He 6bInio cekpeToMm, YTO MHCanaepcKas
TOProBrisi, HECMOTPS Ha CBOK MNPOTMBO3AaKOHHOCTb, SBNSETCS OOLWenpuHATON
MPakTMKOM ¥ B 3TOM CMbIcrie "nocTpagaBlumne” abConioTHO WCKPEHHE MOrnm
KanoBaTbCs Ha "HecnpaBeaIMBOCTL", AOMYLWEHHYHO MO OTHOLUEHMUIO K HAM.

OuyeHb XxapakTepeH A5 COBpPEMEHHOW cuTyauun npumep komnaHum Rank Xerox.
OTa KOMMaHuS He 3aHMManachb (BO BCAKOM Criydae, Ha MOMEHT HarnnucaHusa 3TOW KHUTU
00 3TOM HMYero He 6bINIO M3BECTHO) "nNpunuckamn”, B NPMBBLIYHOM M1 HAc CMbICre
3TOro CrioBa - TO €CTb He ucyesanu HeuM3BECTHO Kyda M He MOABNANIUCL Ha MyCToOM
mecte goxodbl. OHa nuwb nepeHecna "pgoxoabl Oyaywmx nepuogoB" - TO €eCTb
npeacTosLwyo npubbinb, B Npubbinb Tekyliero roga. TexHudeckn dyaywias npubbinib
OT NU3UHIOBLIX onepauunn Obina B NONMHOM obbeme 3aHeceHa B MpubbINb TEKYLLEro
roga, kak ecnu 6bl peyb wna o npamon npogaxe. C TOUKN 3peHus pesyrnbTaToB Mo
utoram AOnuUTesNibHOro nepuoga (Hanpumep, MO WUCTEYEHUU CpoKa JIU3UMHIOBOrO
AoroBopa) pasHuua HesHaduTerbHas (MOCKOSIbKY He MOHATHO, KakK yYuTbiBanuCb
NPOUEHTHbIE MNIiaTeXu), HO C TOYKM 3PEHUS MeHeKepOoB-aKUMOHEPOB CUTyauus
npuHUMNMansbHoO apyras. [Nockonbky B ycnoBuax cokpaweHns B CLUA kopnopaTmuBHbIX
AOXOOOB B LENOM, BbiCOKas Tekyllas npuoblfib KOMMaHMM HEMWHYEMO Bbi3biBaeT
pPE3KUA POCT €€ aKuun, KoTopble MeHemKkepbl MOryT nunbo ObICTpO npogaTb C
MakcMManbHOW npubbinblo, MO0 B3ATb YaCTHbIM KpeauT MOA 3anor CBOero naketa
akuun. Yto 6yget yepes 10-15 neTt, yxe He npuHUMNManbHO: 3TO NMbBo npobnema
YaCTHbIX MHBECTOPOB - MWHOPUTAPHbIX akuMoHepoB, NGO ©OaHKoB, KOTOpble B
KayecTBe BO3BpaTa KpeauTa nosiyyat CuiibHO 06eCLIeHUBLLMICA NaKeT aKL M.

Cnenubl, KOTOpPbIe He XOTAT NPO3peTb

K HacTosileMy BpeMeHu cutyaums n Ha OHOO0BOM PbIHKE, N B 9KOHOMUKE B LLENOM
nameHunacb. lNpecnoByTbin HTEpHET-6YM 3akoH4unca. I mHorme npodpeccmoHansl
dOHAOBOro pbiHKA, KOTOPblEe ObiNN UCKPEHHE yOeXxaeHbl, YTO yCcnerT "CcoCcKounTh", TO
eCTb NpoaaTb BCE CBOM NaKeTbl akLMi OO TOro, kKak obBan CocTouTcsl, CKopee BCEro, 3a
pedKUM WUCKITIOYEHMEM, HE CyMenn 3Toro caenatb. [1pn 3TOM OoHWM nonanun B Ty Xe
NOBYLLUKY, B KOTOPYIO Ha MPOTSKEHUM OECATUNETUA JIOBUIIM YacCTHbIX WHBECTOPOB,
KoTopble, He 6yayun npodeccmoHanamu, Obinn BblHY)XOEHbI oObpawaTtbca K
npodeccuoHanbHbIM y4acTHMKAM pPblHKA LEHHbIX Bymar n uenukom 3aBucenn oT UX
3HaHUN N NOPSAOYHOCTMI.

Cutyauma cnoxunacb Tak, YTO (POHOOBbLIM PbLIHOK CTasnl 3aBUCETb HE OT TEX WU
MHbIX, BbICOKOMPOMECCUOHANbHbLIX WM  MOLUEHHUYECKUX, OENCTBUM KOHKPETHbIX
OpOoKEpPOB MMM MHBECTULMOHHBLIX 6aHKOB, a OT rnobanbHbIX SKOHOMWUYECKUX MPUYMH,
NpUYEM HOCALLNX SAPKO Bblpa)KEHHbIM HEMOHETapPHbIN XapakTep. M Bce ero y4acTHUKN 1
3KCNepTbl, KOTOPblE HE ABMATCA 3KOHOMUCTaMM MO poay AEATENbHOCTM (a B Nyywem
cnyyae nony4unm He camoe rinybokoe aKoHoOMU4eckoe obpa3oBaHUE), okasanucb He B
COCTOSIHMM He NMPOCTO NpeackasaTb PasBUTUE IKOHOMUYECKOW CUTYyaL N, HO N peakuuio
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Ha Hee OrpoMHOM Macchbl HenpodyeccnoHanoB. He cmornn ato caenatb BecHon 2000
roga, korga ob6beanuncsa pbiHOk NASDAQ, He cmornu u no3xe. Cyas no nOTOKy
KOMMeHTapueB, HeobxoanmMble BbIBOAbI HE CAenaHbl U BbILIEYNOMSIHYTbIE TEOPUN He
nepecmoTpeHbl. MHoOrMe npodosrKarT cuuTaTb npoucxogsauee Hernybokum u
HENPOLOIMKUTENbHBLIM LIMKITMYECKUM CnagomMm.

[ns Toro 4To6bLlI apryMeHTUpOBaTbL HECOrfacue ¢ pacnpocTpaHeEHHOW TOYKON 3peHns
(B KOHLIE KOHLOB, MHOTME MUMNJIMOHBLI BMOMHE HErnymnbiX Nogen n TbiCa4n 3KOHOMUCTOB-
NpoeccruoHanoB WCKPEHHE MNPUOAEPKMBAKOTCA OMNTUMUCTMYECKOTO MHEHUS Ha
pasButue cobbiTU) W CBOK MNPMBEPXKEHHOCTb MECCUMMUCTUYECKOMY CLEHaputo
pasBuTUa CoObLITUIA, KOHTYpPbl KOTOPOro ObiMM HamMedeHbl B npeablaylien rnaee,
HeobxoaMMo npeacTaBuTb aHanun3 dpeHomeHa bbicTporo pocta 1990-x rogos, MHa4ve
MMEHYEMOrO "HOBOW 9KOHOMMUKON".

TunoBasa cxema

[Mpexae Bcero xorenocb 6bl 06paTUTL BHUMaHWE Ha cnegyrouiee o6CToATENBLCTBO.
[MpakTnyeckn BCce HOBblE TEXHOSIOrMYECKME YKIaabl, CEPbE3HO U3MEHUBLLUNE MUPOBYIO
9KOHOMWUKY, uMenn psag obLimnx 3aKOHOMEPHOCTEN CBOEro pa3BuTnSA (Mbl OCTaHOBMMCS
Ha TeX M3 HUX, YTO Hambornee BaxHbl AfS HALEro aHanuaa), ToO eCTb NOSABMANUCH MO
OJHOW N TOWN e TUMOBOW CXeMe.

B ee Havane - nosBneHve HOBOro npoAaykta (Unn YyHuBepcasibHOM YCnyru),
NOMb3YIOLWErocs MOBbILULEHHOM CMPOCOM Ha MOTPebUTENbCKOM MMM MPOMbILLFIEHHOM
pblHKe. Ha nepBoM aTane - aTane BHeOPEHUSA U 3KCMAHCUN - ero NPOU3BOACTBO pacTeT
bonee ObLICTPbIMX TEMMNaMK, YEM IKOHOMMKA B LENOM, a Hopma npubbinu npu ero
NPOU3BOLACTBE BbILLE, YEM B CPeHEM MO MPOMbILLIIEHHOCTMN.

[MocKkorbKy OCHOBOW PbIHOYHOW 3KOHOMMKW C Ha4dana HoBoro BpemeHun (koHel XVII
Beka) aBnsieTcs (OTHOCUTENbHO) CBOBOAHBIM NEepeToK KanuTana, OH yCTpeMnsdeTcs B
3TOT HOBbIW, TOJSIbKO MOSIBUBLLUMWCSH, CEKTOP 3KOHOMUKW. B pesynbTtaTe nposBnAlTCA
cpasy HeCKOJIbKO a(peKToB.

Bo-nepBblX, HauyMHaeTCs akTMBHas wuccnegosaTenbckad paboTta, B KOTOPYHO
npvBnekaeTca 6onbllOe KONMMYECTBO MEPBOKMACCHbIX cneuuannctoB. Ee ocHoBHas
3aflaya - MakCuManbHO pacwuputb cdepy MNpUMEHEHUS MOSBMBLUEroca MPOAYKTa,
NpvBReYb MakcumaribHoe KONiM4ecTBo notpebutenen.

Bo-BTOpbIX, NOABNSAETCA Cpa3y HECKONbKO KOHKYPUPYHOLLUX LIEHTPOB pasBUTUS
HOBOIrO HanpaBieHUsA U CBA3AHHbIX C HUM TEXHOJIOT M.

B-TpeTbux, OH npuBnekaer Bce OGonbliee n 6Gonbliee KOMNMYECTBO SIOAEN, KaK
MCTOYHMK paboTbl N AOXOAOB. B pesynbtate npubbifibHOCTL 3TOr0 CekTopa BCe BpeMs
nagaeT, Kak B CBSAI3W C POCTOM 3aTpaT, KOTOpble OPUEHTUPYHOTCA Ha OyayLuyto
npubbinb, Tak U B pesynbTaTe ycunuBarowencs KoHkypeHumn. OQHOBPEMEHHO BCe
ocTarlbHble CeKkTopa MCMNonb3ytoT paspabaTbiBaeMble TEXHOMOMMKU, U NOATArMBAKOTCSA
BCNnen 3a NuaepoMm, B HUX Ha4YMHaeT pacTu NPOM3BOAUTENBHOCTb Tpyaa, cobnmkarotca
HOPMbI Mpubbinn. Ha 3ToM aTamne HOBbIM M CTapble CEeKTopa 3KOHOMMKM HavnHaoT
aKTMBHO B3auMMOLEWCTBOBATb, OKasdblBaTb BfUSHME Apyr Ha Apyra. dopmupyeTcsa
HOBbIM LIENTOCTHbIN TEXHOMOMMYeCcKUn yKknag, KOTOpbliA rapMOHUMYHO pas3BMBaeTCca 0
MOMEHTa 04YepeiHOro nNpPopbIBa.

Mo>xXHO NpuBECTM MHOro nNpuMepoB. HeBeposTHble TeMMbl PasBUTUS XeSe3HbIX
A0por, KOTOpble pPe3KO CHU3UIM TPaHCMNOpPTHble u3gepXkn B Hadane XIX Beka,
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pa3Butue TenegoHa B koOHue XIX Beka, paguo B Hadane XX Beka. M3 4ucrto
MPOMBILLSIEHHBIX TEXHOMOIMA MOXHO OTMETUTbL BbICTPOE pa3BUTUE AMEKTPMYECTBa Kak
MCTOYHMKA 3HepPrumn B KoHUe XIX Beka, XMMUYEeCKNX TEXHOSNOMMI B cepemHe npoLuroro
BeKa, pasBuUTUE MONYNPOBOOHMKOB U MHOTME ApYyrune TeXHUYEeCKUe HOBUHKU, KOTOpble
oKasanu cepbe3HOe BIIMSHWE Ha pa3BuUTME MUPOBOWN 3KOHOMMUKMU.

Mpn aToM ecnu BHUMATENbHO MOCMOTPETb Ha WCTOPUID TaKUX IKOHOMUYECKUX
"GyMOB", TO MOXHO OTMETUTb, YTO OTHOCUTESbHbIE MacwTabbl Takoro MepenoBoro,
WHHOBALMOHHOIO CeKTopa WM OTpaciu, KOTOpbIA YCKOPEHHO pas3BuBaeTCHd 3a cyeT
NPOU3BOACTBA YHUKANBbHOrO Ha TOT MOMEHT NMPOAYKTa (Mnu ycnyrun), OCTaTOMHO Marnbl
MO OTHOLUEHWUIO KO BCEN 3KOHOMMKE CTpaHbl, B KOTOpPOM aTOT "BGym" mpoucxogut. 370
OYeHb BaXXHOE YCroBUWe BbIMNOJSTHAMNOCL BO BCEX CTpaHax M BO BCe BpemMeHa. [oBops
Apyrmmu  crioBamu, [OONA TeX CEKTOPOB 3KOHOMWKW, KOTOpble pa3BuBasiCb
CYLLECTBEHHO ObICTpee poCTa 3KOHOMMKM B LIEIOM, MO OTHOLLUEHUIO K ee obuiemy
obbemy Bcerga 6binia 4ocTaTtouHO Mana.

OTO NPUHUMNMANbHBIN MOMEHT, MOCKOSbKY ObICTPO pacTyLMi CEKTOP HEMUHYyEMO
"BbITArMBaeT" Ha cebsi Bce pecypcCbl 3KOHOMMKM, 0O KOTOPbIX OH MOXeT "OOTAHYTbCS".
TpyaHo oxugaTtb, 4TOo OaHKM M gpyrne (UHAHCOBbIE WHCTUTYTbl OyayT CMOKOMHO
CMOTPEeTb Ha MOTeHUnanbHyl0 BO3MOXHOCTb B HECKONbKO pa3 YBESIMYUTb CBOH
Npnbbinb NO onepaumsiMm B HOBbIX, ObiICTpopacTywmx oTpacnsax. W aTo o3HavaeT, 4To
ocCTasibHble OTpacsiM NMWAKTCA BO3MOXHOCTU MonyyaTtb AelleBble pecypcbl. B cBowo
oyepedb, HOBbIN CEKTOP, B KOTOPbIX 3TU pPecypcbl YCTPEMISATCH, HauYnHaeT
LUMpOKOoMacwTabHble Hay4YHble M MapKeTUHrOBble WCCeAOBaHUA, LEnbl KOTOPbIX
ABSETCA yBENUYeHne cnpoca.

B HopmanbHOM 9KOHOMUKE codeTaHMe BO3MOXHOCTU NOSTy4YnTb AelleBbln KpeaAUTHLIN
pecypc C onucaHHbIMWU Bbille npoueccaMmy pa3BuTUsS HOBOro (6e3 kaBbl4eK) cekTopa
9KOHOMUWKN NPUBOLUT K €ro nepexody OT poCTa 3KCTEHCUBHOIO K POCTY MHTEHCUMBHOMY.
MocnegHui, ecTecTBEHHO, TpebyeT cylecTBEHHO 6onbliuMx 3atpar U TEM camMbiM
NPUBOOUT K YMEHbLUEHUIO CKOPOCTM POCTa, ero BO3BpaTy K CpeaHecTaTUCTUYECKUM
3HadeHunAM. MNoBTOpSs BblleckasaHHoe, Ans nogasnswowero 6onblUIMHCTBA OTpacnen
9KOHOMWKW, B KOTOPbIX MPOUCXOAUNM OMUCAHHble ABJIEHUS, A0S 3TOWM OTpacnu no
OTHOLUEHMIO K 3KOHOMMKE B LIENIOM Aaxe B MOMEHT OMUCAHHOIO CHWXEHUs aoxona
Oblna gocTaToyHO Marna.

OTO, KOHEYHO, 0YeHb 0600l eHHOE onncaHne. TeM He MEHee aTa Cxema OoTpaxaeT
BCE OCHOBHble YCrOBUS (POPMUPOBAHUA  HOBbIX TEXHOJSIOTMYECKUX YKNagos,
NPOUCXOAMBLUMX OO NOCHeaHEro BpeMeH!.

Mpn aTOM cama BbicTpopacTyLast oTpacrib MOXET NpUHaanexaTb K OAHOMY U3 ABYX
OCHOBHbIX CEKTOPOB 3KOHOMMKMW: OHa AOSPKEH MpodaBaTb CBOK MNPOAyKUMIO nnbo
KOHEeYHOMYy noTpebuTento (KoTopble MOKynawT ToBapbl Ans  COBCTBEHHOro
notpebnenus), nubo npomssoauTento. B counanmcTmyeckomn 3KOHOMUKE 3TO pasnnydmne
ob0o3Ha4anocb pasgeneHnemM BCeW MPOMBbIWMEHHOCTU Ha Ase rpynnbl; A n Bb. Ons
NepBoOM rpynnbl BCE TMOHATHO - €e MNpoAaykuua [[orkHa 6biTb BocTpeboBaHa
nokynatenem. TO eCTb OOJMKHA YAOBNETBOPATb HEKOTOpble NOTpebHOCTMN Yenoseka -
pearbHble unn BbligyMaHHble. K nocrnegHMM MOXHO OTHECTU Te, KOTOopble CO34atTcs
3a CYeT HaBA34YMBOW pekriamMbl BO BCEX CPeCTBaxX MaccoBOWN MHAOpMaLmN.

Bo BTOpoM cnyyae, pasymeeTcs, MNPOAYKUMS Takke [JOrkKHa YOOBNEeTBOPSATb
noTpebHOCTM ee nokynaTens, 0gHaKo 30eCb MMEET CMbICIT HECKOSTbKO CITOB CKa3aTb O
TOM, KakKnMun HeobxoaMMbIMU CBOMCTBaAMM 3Ta NPOAYKLMSA AOSPKHA YOOBNETBOPATL ANA
TOro, 4YTo6bl 6GbITH BOCTPEOGOBAHHOW C OOBLEKTUBHOW TOYKM 3peHus. Takmx CBOMWCTB
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BCEro [Ba: MUCMNofb30BaHME NpMoBpeTeHHON NpoAYKLMM AOSDKHO NMBo yBenuumeBaThb Y
nokynatensa npou3BOOUTENbHOCTL Tpyda (B pamMKax CTaporo accopTUMeEHTa
NPOM3BOAMMON WM MPOAyKuuKn), nmMbo npefocTaBnsATb HOBble MOTpedbuTenbckne
KayecTBa NpoOU3BOAMMOMY C €ro MnoMOLbi0 ToBapy. TeopeTudecku CyLecTBYIOT U
Apyrve npuyuHbl, Hanpumep, HeobxoaAMMOCTb ANA  NpeanpuaTus  OCyLEeCTBUTb
3aTpatbl C UENbl BbINOMHUTL TpeboBaHWS M3MEHMBLLEINOCH 3aKoHogaTenbCcTBa
(Hanpumep, W3MEHEHUs1 CaHUTapHbIX HOPM), yAepxaTb KBannduULMPOBaHHbLIN
nepcoHan u Tak fanee, O4HAKO BCe 3TU OrpaHMYEeHUsa KacarTCs BCEX YYACTHUKOB
pblHKa 6e3 orpaHudeHnin. MiHbiMn crnosamu, nNpogasBel, HOBOro ToBapa AO0SbKeH nnbo
ybeaonTb BCeX y4acCTHUKOB pblHKa, 4TO 6e3 ero ToBapa OHM CyLLECTBOBATb HE MOTYT,
nnbo JosmKkeH nNpeabsBuTb 00bEKTUBHbIE 0B60CHOBAHWS HEOBXOOMMOCTM MOKYMNKN ero
TOBapOB - KOTOPbIX BCEro ABe.

B kayecTtBe npumepa MOXHO MPMBECTU U3MEHEHMEe nporpaMmmHoro obecneyeHus. C
TOYKM 3peHns IPEPEKTUBHOCTU UCMNOSIb30BaHUA, HOBble BepCUN pefaKLMOHHbIX
nporpamm (Tuna WinWord) npakTuyecku Hu4Yem gpyr OT Apyra He oTnudarTcs. Te
YCMNOXHEHNS W O0pabOoTKW, KOTOpble B HUX BHOCATCS, He wucnonb3ytT 99,9%
nonb3oBatenen. OpgHako cywecTByeT O6WuM "KOHCEHCYC" O HEeNnpUIIMYHOCTHU
NCMonb30BaHNA B odomce "MpunuyHbIX" KOMMaHUM CTapbliX BEPCUM 3TOro Npoaykra - u
Ha BeTep BbliOpacbiBalOTCA KonoccanbHble AeHbrn. Ho Takoe noBegeHne (NOCTOAHHbLIN
BbiNyCK 0Oonee AOpOrnx W npakTU4eCKM HEOTMYMMbIX OT CTapbiX MporpaMmm w
opraHusaums COOTBETCTBYIOLNX PeKNaMHbIX KaMMnaHUi B HauMOHanbHOM maclutabe)
MOXET cebe NO3BOMUTb TONIbKO TaKOW MOHCTP-MOHOMONUCT, Kak koprnopauna Microsoft,
TECHO cBdA3aHHas ¢ nonutuyeckon anuton CLUA. Ona "HopmanbHOW" no pasmepam,
KOHTPONMpPyeMOUN J0Me pbiHKa U CBA3SIM C PYKOBOAUTESSAMU CTPaHbl KOMMaHUU Takoe
noBefeHNe HEeBO3MOXHO. WM oHa pomkHa 1§nmMbo  uckaTb  COOTBETCTBYHOLLYHO
"rmobanbHy0" peknamMmHyro KamnaHui, 4ToObl napasuTMpoBaTb Ha Hen, nnbo xe
o6ecneynTb CBOUM KIMEHTaM BbINOSIHEHNE O4HOrO M3 OMUCAHHbIX BbiLLE YCIOBUN.

Cutyaumnsa ¢ "Hoson akoHoMuku" B CLUA pasutenbHoO oTnu4yanacb OT yKa3aHHbIX
OCHOBHbIX MPUHUMMOB. Mprnyem 3T oTnuunda npossunun ceba ganeko He cpasy. Ecnu
ObITb 6onee TOYHbIM, TO cUTyauns C "HOBOM 3KOHOMMKOM" Oblfla OKpy>XeHa Opeoriom
MUCGOB W nereHa, pasBeH4YaHWe KOTOPbIX MPOUCXOAMSTIO AO0CTaTOMHO MNO34HO WU
YaCTMYHO eLLle He 3aBepLUMoCh 4O CUX Nop.

HO OCHOBHbIMM CTanu TpW rNaBHbIX flereHabl, KoTopble, COBCTBEHHO rOBOPS, U
cthopmmpoBanm "kocTak" "HOBOW 3KOHOMUKMK".

MyTtaHT

[MepBoe ¥ NpuHUMNManbHOE OTANYME HblHELLHEN CUTyauumn OT BCexX ObIBLLUMX paHee
crnyqyaeB ObICTPOrO pocTa NepedoBbiX CEKTOPOB  COCTOMT B Yy[OBULLHO
rMmnepTpodmMpoBaHHOM yaeribHOM Bece "HOBOW 3KOHOMMKM" MO CpaBHEHUIO C ee
peanbHbIM BKNagOM B 3KOHOMWYECKMIM POCT M BnarococTodHue. Yke B cury 3TOro,
BOMPEKN pacnpoCTpaHEHHOMY MHEHWI0, €ee pa3BuUTME MNPOM3BENo0 He MNpPOoCTo
NoAaBnSAWNIA, a yrHeTarwmn adeKT Ha oCTarnbHble OTPAacCsiM 3KOHOMUKU, KOTOpbIe
6e3ycneLHo NbiTanncb KOHKYPUPOBaTh C HEW 3a PeCcypChbl.

CooTBeTCTBYOLWMN NEpBbIi MUE O "HOBOW 3KOHOMMKKU" Obln CBA3aH Hagexaon Ha
TO, YTO 3HAYUTESbHbIN OTHOCUTENbHbLIN 06bEM "HOBOW 3KOHOMUKKU" MO CpaBHEHMUIO CO
Bcen akoHomukon CLUA B uenom, He noBneyvyeT 3a cobon HeraTuBHbIX NOCNEeACTBUMN.



3akam umnepuu dosnapa u KoHeu «Pax Americanax 47

Kak yxe roBopusiocb, 6bi10 NpohUHAHCUPOBAHO Aaxe co3[aHue HOBOro HanpaBreHus
B 3KOHOMWYECKOM Hayke, [fokasbiBawowero, 4to CLUA BbiWNM Ha YypoBeHb
"GeCcKoOHEeYHOro yckopeHHoro pocrta". CnpaBeanuBocTn pagwn crnegyeT OTMETUTb, YTO
nogobHas "Hayka" nosisunacb B CLUA yxe BO BTOpPOW pa3: BNepBble aHarornyHble
naev nony4unu pacnpoctpaHeHue B 20-e rogbl XX Beka. PasymeeTcs, Bce NOHUManu,
YTO TpaguUMOHHAsi 3KOHOMMKA HE MOXET pacTu C TOW CKOpPOCTbio, KoTopas 6bina
XxapakTtepHa ans "HoBoun akoHomukun" 90-x rogos, HO Npegnosiaranochb, YTO AONSA 3TOWN,
TpaguuMOHHON 4YacTu, B obuiem obbeme 3KOHOMUKKM ByaeT Bce Bpemsa nagatb. Koe-
Kakve ycnexu Ha atom nyTtu 6binn gocturHyTtel. Jons ycnyr 8 BBIM CLUA Bbeipocna ¢
30% no 70% wn 6bino 00bABNEHO O NMOCTPOEHUM "MOCTUHAYCTpUanbHoro" obuiecTsa.
OpHa 6onee unu MeHee ybeamnTenbHOro gokasaTernbCTBa farflbHenWwero yMeHbLlleHns
NHAYCTPUAnNbHOro cekTopa npeabsaBneHo, B obLiem, He Obino.

Mpn 3TOM TO, YTO OTHOCUTENbHBLIN 06bEM "HOBOW 3KOHOMUKK" AOCTUI HEDOLIBANOro B
NCTOPUN pasmMepa ASIs CEKTOPOB TaKOro BbICOKOrO pocTa, HUKTO He oTpuuan. Boobuie
€ TOYHO OLEeHUTb MacwTadbl "HOBOM 3SKOHOMMUKK" AOCTATOYHO CIOXHO. YCMOBHO
MOXHO pas3genuTb ee Ha ABe 4vacTu. [epBasi - 3TO COBCTBEHHO KOMMaHUM "HOBOW
9KOHOMMKK", He 3aHMMalLlMecs HWKaKoM [OPYron [OeATenbHOCTbI, Hanpuvep,
WHTEpPHET-KoMNaHmn. bonblwasa nx yacTe 3a nocnegHve ABa-Tpu roga normbna, HO B
nepuog pacugeta, B 1988-1999 rr. oHM urpann CyLLECTBEHHYIO POSflb B 9KOHOMMUKE.
BTopas yacTtb - 3TO Te noapasgenieHns u AodYepHue KOMMNaHUU KPYMNHbIX Koprnopauni
TPagVULMOHHON 3KOHOMMUKK, KOTOPbIE CNeLnanms3npyoTcs Ha HanpaBreHUaX 9KOHOMUKU
"HoBon". IMEHHO 3Ta YacTb Ype3Bbl4anHO TPYAHO noggaeTcsa oueHke. TpaHcdepTHble
LeHbl W BHYTPEHHee nepekpecTHoe cybcuavpoBaHue, nepepacnpeneneHne
PUHAHCOBbLIX MOTOKOB M MHOrMe Apyrve obCTosATenbCTBa AenatoT BO3MOXHbLIM fNLLb
NpnBNM3NTENBLHYI0 OLEHKY TOro MacwTaba, KOTOporo gocturna "HoBas SKOHOMUKA" B
pamkax Knaccmyeckmx komnaHumn. K atomy cnenyet nobaBuTb, YTO ONUCaHHbIE Bbllle
AEeNCTBUS MeHeL)XepOoB, HanpaBrieHHble Ha MOBbILLEHWE KanuTanuaawunum nx KoOMnaHum,
NpMBOOMAN K MakcuMmaribHOMy “"3aTylueBblBaHUKO" pearibHoM WHdopmaumm o
AesaTenbHOCTM nogpasaeneHnn, CBA3aHHbIX ¢ "HOBOM 9KOHOMMKON".

OOHO MOXHO cKasaTb TOYHO: Aons "HOBOW 3KOHOMWMKM" B nepuon ee pacuBeTa
HaBepHsika npesblwana 20% BBI1. MHbimu cnoBamu, "HoBasa akoHOMUMKA" npousBoamna
N NnpoAaBana NpMMepHO OAHYy NATyr obuiero obbema Npom3BoLCTBA TOBAPOB U YCAyr
aMepUKaHCKON 9KOHOMMUKU. OYeHb CKOpPO Mbl YBUAOUM, YTO 3TO YTOYHEHUE SBMAETCS
NPUHUMNNANBbHBIM.

Ho B camom koHue 1990-x rogoB npoLunioro Beka 06Hapy>KMnocb, YTO NPOAOIKaThb
yBenuuuBaTb A0S0 MpoAax "HOBOW 3KOHOMUKM" He rnonyyaeTtca. bonee Toro, Kak
CTaHeT BMAOHO B AanbHenweMm, gaxe ANs coxpaHeHus Toro "Beca" B obuiem obbeme
9KOHOMWUKMW, KOTOPbIN BbINT JOCTUMHYT K KOHUY XX Beka, "HoBasi akoHOMUKa" Bce Bonee
n 6onee Hyxganacb BO BHELUHEN NoaaepxKKe.

Mud o npousBoguTenbHOCTU TpyAa

BTopaa ocobGeHHOCTb "HOBOW 3SKOHOMUKW" cBsid3aHa C MUEOM O TOM, 4YTO ee
BHeApeHME B TPaAULMOHHYIO 3KOHOMMUYECKYID AEeATEeNbHOCTb MNpuBedeT K pe3KoMy
YBENNYEHUIO NPOMN3BOAUTENBHOCTN TPpyAa.

[lencTBUTENBLHO, B COOTBETCTBUM C OuUuManbHOWM CTaTUCTUKOM B nocregHue
HECKOSIbKO neT XX Beka TeMMbl pocTa MpPOu3BOAUTENBLHOCTM Tpyda CYLLECTBEHHO
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yBenunuunuce. Ecnn B nepuog ¢ 1987 no 1995 rog oHu coctasnanu B cpegHem 1 4% B
roq, To B 1995-2000 roabl oHu Bbipocnun o 2,5% u 6onee B rog (rpaduk 1).

OOHOBPEMEHHO C 3TUM B aMEPMKAHCKON 9KOHOMMKE NMPOUCXOLWUIT U ApYron npouecc
- yBeNnuyeHne TeMroB pPoCTa MHBECTUUUN B MH(OPMaLUOHHbIE TexHonorun. Ecnu c
1987 no 1995 rog nHBeCTUUUM B MHPOPMALMOHHbLIE TEXHOSTIOMMU POCIIN CO CKOPOCTbIO
11% B rog, 1o B 1995-2000 rogax oHu yBenuuuBanucb Ao 20,2% B rog, TO eCTb
CKOPOCTb pOCTa BbIpoCia NoyTu B ABa pasa (rpaduk 2).

MHorvne HabnogaTenu conoctaBunm 3TU TEHOEHUMU U caenann BbIBO4 O TOM, YTO
NHPOPMALMOHHbIE TEXHOJIOrMN BbI3bIBAKOT POCT NPOM3BOAUTENBHOCTU Tpyda BO BCEW
9KOHOMUKE. CUHXPOHHOCTb 3TUX MPOLIECCOB OKa3arnacb BOBOWHE WHTEPECHOW MOTOMY,
yTo g0 1995 roga poCcT NPOU3BOAUTESNBLHOCTM OCTaBasiCa Ha MPEXHEM YpPOBHe, B TO
BPeMS Kak pOCT MHBECTULUN B MHPOPMALMOHHbIE TeXHOMOornmn ysenunumeancs. OgHako
TONbKO NMLWb Ha OCHOBE HabniogeHuUst CUHXPOHHOCTU OBYX MPOLECCOB HEKOPPEKTHO
genatb BbiBO4 06 uMX B3auMMOCBA3aHHOCTW. BnomHe BO3MOXHO, 4YTO pOCT
NPOMN3BOANTENBHOCTU TpyAa 6b1n1 00yCnoBNEH APYrMMUM dhakTopaMMm.

Mo BCen BMOMMOCTU, NEPBOM CEPLE3HON MOMbITKOW pa3BeH4YaTb 3Ty nereHay 6boina
ctatba "Hobbtotca nu CLUA anokanuncuca", onybnukoBaHHOM B XypHane "Okcnept"
(Ne 28, 2000 r.). YTBepxaeHue, coenaHHoe aBTopamu aton ctatbm (O. 'puropbeBbiM 1
M. XasuHbiMm), 3By4ano criegywowmm obpasom: "o cux nNop He NpOU3OLLSIO
CYLLLECTBEHHOIO BO3ENCTBUS HOBOrO0 MH(OPMAaLMOHHOIO CekTopa Ha TpaauUMOHHbIN,
B MNepByl o4yepedb [MPOMBbIWIIEHHbIA, B CMbICIie CYLWECTBEHHOro YyBennyeHus
apheKkTMBHOCTN MNoOcCneaHero, pocta B HeEM MNPOM3BOAUTENILHOCTU Tpyda U HOPMbI
npnbbinn".

Torga 310 yTBEpPXAEeHMe Bbi3Baro KOroccarbHYy0 HEraTUBHYH peakunto CO CTOPOHbI
"3anHTepecoBaHHOM obuwlectBeHHoOCTU". OgHakoO MoTOM 3Ta Mo3uuMda nony4vmna
noaTBEpPXAEHNE - O HEAOCTAaTOYHOM BIUSHUX "HOBOW 3KOHOMUKWN" Ha TpaaULMOHHYHO
Aaxe ckasan B ogHon mn3 ceoux peyen A.l'puHcncH. Mo Bcen BMAMMOCTU, Hanbonee
rnybokoe wnccnegoBaHue B 3TOM cdpepe NPUHALNEXuT amMepuKaHCKOW ayauTopCKO-
KOHcanTuHroBon komnaHum McKinsey "PocTt npoussogutensHoctn Tpyda B CLUA B
1995-2000". Ooknag 6bin n3gaH B oktabpe 2001 roga HayyHbIM LeHTpom McKinsey
Global Institute 1 sBnsieTca pesynbtatom rofoBoK paboThl, NPOBOAMBLUENCS MNpU
nogaepxke komnaHum  McKinsey © KOMUCCUM  9KCMEPTOB, BO3rnaBrisgemMoun
HobeneBckum naypeatom Pobeptom Conoy (MaccaydyceTtckum TexXHONOrnm4yeckn
NHCTUTYT).

Pobept Conoy B 1987 rogy yoayHO OxapakTepusoBall CMOXMBLLYHOCA CUTyauuto
cnegywwmMm BbICKasblBaHMEM, M3BECTHbIM Kak "napagokc Conoy": "Mbl Buaum
KOMMbIOTEPbl  MOBCKOAY, HO TOMbKO He B oduumanbHbiXx uUudpax pocTa
npoussogutenibHocTn". OgHOBPEMEHHOE YCKOPEHME pocTa MNPOM3BOOUTESNTBHOCTU U
yBeNMyeHne HacbILLEeHHOCTN WUHAOPMALMOHHBIMU TEXHONOMMSAMU 3aCTaBUIM MHOMUX
cuutatb, 4YTO "napapokc Conoy" paspeweH. Ho ropasgo 6onee 3HaduTenbHonm Gbina
naes o TOM, YTO amepurKaHCcKas 3KOHOMUKA BCTyMNusia B HOBYIO 30Xy - B 3roxy "HOBOW
9KOHOMUYecKon napagurmbl”, [1ns KOTOpon xapakTepHbl 6onee BbICOKME TeMMbl pocTa
NPOU3BOAUTENILHOCTU U3-3a UCMOSIb30BaHUSA MHPOPMALIMOHHBLIX TEXHOSTOTU.

WccnepoBaTtenen - aBTOPOB YNOMSAHYTOrO JOKMaga MHTepecoBarno:

1. YUTo BbI3Bano yckopeHue pocta npoussoauternibHocTn Tpyaa B CLUA ¢ 1995 roga
N Kakumn  paktopamm 0BYyCroBMEHO 3TO YCKOPEHWE - CTPYKTYPHbIMU UMK
Uuknmnyecknmmn? [lencteme aTux rpynn pakTopoB KavyeCTBEHHO pasfinyaeTcs: nepsble
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CO30alT U3MEHEHUA OO0MrOCPOYHOr0 Xapakrepa, BTOpble - U3MEHEHUS BpPEMEHHbIe,
npexoasiiue.

2. KakoBa gencrteutenbHasa posb MHPOPMALUMOHHbBIX TEXHOMOMMN B YCKOPEHUN poCTa
npou3BoaUTENIbHOCTU Tpyaa?

PesynbTaTbl 9TUX MccnegoBaHUn okasanucb AOCTaTOMHO HeOoXuaaHHbIMU. Bonpeku
pacnpocTpaHeHHOMY MHeHuto, npu 6ornee rnybokoM pacCMOTPEeHUU, a UMEHHO Mpwu
pacyeTax pocTa MpPOM3BOAMUTENBHOCTU [N KaXOOW OTpaciiv, BbISCHAETCH, 4TO
NpaKkTU4YeCKM BCE yBeNMYEeHWe CKOPOCTUM POCTa Ha YPOBHE OKOHOMMKU B LIENIOM Ha
caMOM [efie CKOHLEHTPMPOBAHO BCEro B LLUECTWN OTpaAcsax: po3Hn4Hasa Toproens (retail
trade), ontoBas ToproBnsa (wholesale trade), ToproBns UeHHbIMM Gymaramu
(securaties), nonynpoBogHukn (semiconductors), NpouM3BOACTBO  KOMMbIOTEPOB
(computer manufacturing), TenekommyHukaumn (telecom services) (unn, ecnu ObITb
bonee TO4YHbIM, [Be W3 Tpex nogoTpacnen TernekOMMYHUKaLMOHHOW oTpacnu -
MoOunbHaa TenedoHns n ceteBad TenedoHHasa cBA3b). B octanbHbiXx 53 oTpacnsx
9KOHOMUMKM  MpouCXoaunu  Hebonblne  yBenuyeHMs N CHWkKeHus  Pocta
NPOU3BOAUTENBLHOCTHN, B LiIefIOM KOMMNeHcupyowumne apyr (rpadpuk 3).

YKkasaHHble wecTb oTpacnen npoussogdaTt 31% BBI1, BHocat 38% B coBOKyrnHoe
yBenMyeHne HacbIWEHHOCTU SKOHOMUKU  UH(OPMALNOHHLIMU  TEXHOSOTNAMU U
coctaBnaT 29,5% o1 obwen 3aHATOCTM (BCE AaHHble - MO 4YacTHOMY cekTopy 6e3
yyeTa CenbCcKoro xos3anctea). Kaxgas u3 9TuX wecTtu oTpacnen 6bina gertanbHO
NpoaHanu3npoBaHa C Lenbio BbiBNEHMA ABMXKYyLWKUX cun pocta. Ocoboe BHMMaHue
ObINIO yAeneHo MHBECTUUMAM B WH(OPMAUMOHHbIE TEXHOMOIMM U UX BAUAHUIO Ha
nokasaTtesiv Npon3BoaUTENbHOCTMI.

CTpyKTYpHbIe 1 UuKnnyeckue paktopbl pocTa Npou3BoAUTENLHOCTH

Tak Kak BTOpPOM BaxHewwew 3ajaden uccnegosaHus (rnocre onpeneneHus
OBWXYLLUNX CWUIM  YCKOPEHUS) SABMSIETCA onpefeneHve ponn  MHEPOPMAaLNOHHbIX
TEXHONorun, Heobxoaumo ObiNoO onpeaenuTb, NoYemy B ocTalnbHbIX 53 oTpacnsx
yBeNMyeHne HacbIWEeHHOCTU WHPOPMALMOHHBIMU TEXHOMNOTMSAMU He TMpuBeno K
yBENNYEHMIO poCTa NPou3BOAMTENBHOCTU. [na 3TOro BCce oTpacnu 6biniv pasgeneHol
Ha [AaBe 6onblinve Trpynnbl: YBENWYUBLUME HACBIWEHHOCTb WH(OPMaLMOHHLIMN
TEXHONMOIrMAMU U He YyBenuuueliMe ee. BTopble n3 pacCcMOTpeHUs WCK4Yarnuch.
Cpeon ocrtaBLMXCA nepBblX Obinn BblgeneHbl Te, B KOTOPbIX HE MpOou30oLUSo
yBeNM4YeHusi TEMMNOB pocTa NPOU3BOAUTENBHOCTMU.

Tpwn oTpacnu, ons KoTopbiX Oblfo B HanbonbLUen CTENEHN XapakTepHO ycureHue
HaCbIWEHHOCTM  MH(OPMALMOHHBIMW  TexHonormamm  6e3  COOTBETCTBYIOLLENO
yBennyeHnst TeMNOB pPoCTa NPOM3BOAUTENBHOCTU: BaHKOBCKOE OBCNyXnBaHMEe MeNKNX
knueHtoB  (retail banking), roctuHnyHbin ©6usHec (hotels) wn nogoTpacnb
TenekoMMYHUKaLMOHHOMW OTpacnu - nepegada AaHHbIX na paccrosHue (long-distance
data). JetanbHoe uX M3y4YeHWe MNOMOrNO MOHATb, MOYEMY B HEKOTOPbIX OTpacnax
YCUNEHNe HacbIWEHHOCTU WHMOPMaALNOHHLIMU TEXHONOrMAMM He MNpuBOAUT K
yBENMYEHUIO pOCTa NPOU3BOAUTENBLHOCTH.

Bce BbllwenepeyncreHHble oTpacnu - 1 WeCTb "ckaykoobpasHbix" oTpacnen, u Tpu
"napagokcanbHbiX" oTpacnuM - ObliM  NpoaHanu3npoBaHbl OTAeNbHO. BHavane
N3MEPSNINCb N CPaBHUBASIUCb CPeaHEerofoBble TeMnbl pocTa NPomn3BOAUTENBHOCTU 3a
aBa nepuoga: 1987-1995 n 1995-1999 rogbl. 3ateMm BblgBUranucb U NPOBEPANUCH
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rmnoTesbl O MNpuUYMHAX, BbI3BaBLUMX M3MeHeHue TeMnoB pocTta. [anee pesynbtaThl
aHanusa ncnonb3oBanuchb Ansi NPOrHo3MpoBaHMsA TEMMNOB pocTa B ByayLuem.

Kak yxe roBopunocb Bbiwe, McKinsey Bblgenser HeCKonbko (pakTopos,
obecneymBLLNX YBENNYEHNE TEMMNOB POCTa NPOM3BOAUTENBHOCTU. OTO HOBOBBEAEHMS
(B TOM uyucre M UMHPOPMALMOHHbIE TEXHOMOrMKM, HO [Janeko He TOJIbKO OHMW)
KOHKYpPEHLUMA M B MEHbLUEN CTEeneHn UuuKknnyeckne daktopbl cnpoca. B wectu
"ckauykoobpas3HbIX" oTpacnsax Gonblias YacTb YCKOPEHUS NPOM3BOAUTENBHOCTU NOCMe
1995 roga o6bACHAETCS NPUHLUNNANBHBIMU U3BMEHEHNSIMU B NPOU3BOACTBE TOBApPOB U
okazaHun ycnyr. B HeKOTOpbIX crydasix 3TM M3MEHeHua Obinnm  CcBA3aHbl C
TEXHOMOrM4eckuMn HOBOBBEEHUSIMU, B HEKOTOPLIX - HET. BO BCcex oTpacrnsx ypoBeHb
KOHKYPEHLUN NPSMO BNUAI Ha pacrnpoCcTpaHeHWe HOBOBBELEHUN, N B ABYX OTpacnsx
N3MEHEHNA B PErysimpoBaHUM CO CTOPOHbI roCydapcCTBa Chbirpanin BaXHYK pPoOfb B
yBEeNMYeHUN KOHKypeHuun. Linknudeckue daktopbl cnpoca (BGbICTPO pacTywmi
OHOOBLIN PbIHOK M CcOBUI MOTPEOMTENbCKOro cnpoca B CTOPOHY 6onee goporunx
TOBapOB) CUIbHO TMOBSIUSANN Ha YCKOPeHWe MpOU3BOAUTENBHOCTU B PO3HUYHOW U
ONTOBOW TOProBSie N B TOProBre LeHHbIMK Bymaramu.

K cTpykTypHbIM (hpakTopam (TO ecTb K haktopam, obecnevmBatomm OnAnUTENbHYHO,
yCTONYMBYIO TeHaeHumo K pocty) McKinsey OoTHOCUT HOBOBBEAEHUS!, KOHKYPEHLMIO W
N3MEHEHNA B pPeryrmpoBaHUM CO CTOPOHbI rocygapctea. B kaxgon otpacnu atu
dakTopbl  MMenu  pasHble  OPMbl,  MNPOABMANNCL  MO-pa3HOMY,  MO3TOMY
OoXxapakTepu3oBaTb X MOXHO TOSbKO Ha YpOBHE OTpacneu.

B posHuMyHOM TOproBne pocT MNPOMU3BOAUTENBHOCTU YCKOPWUIICH BO MHOIMOM
Gnarogapsa 0esaTenbHOCTN OQHOMO U3 KPYNHENLIMX OnepaTopoB pbiHKa, komnaHum Wall-
Mart. Ycnexu Wall-Mart ctTumynupoBanu ero KOHKYPEHTOB K YCOBEPLUEHCTBOBAHWUIO
pestenoHocTn. B 1987 rogy peiHovHas pons Wall-Mart coctaBnana scero 9%, HoO
NPOn3BOAMUTENBHOCTL KOMNaHuMM Obina Ha 40% Bblwe, YemM Yy ee KOHKypeHToB. K
cepeaunHe 1990-x pbiHovHasa gons Wall-Mart Beipocna go 27%, a nponsBoanTenbHOCTb
yBenuyunach euwe Ha 48%. KOHKypeHTbl oTpearnpoBasniv Ha 9TO MPUHATUEM MHOTUX-
HoBoBBeAeHMN, ucnonb3yembix Wall-Mart: nonoxutenbHbln adodekT macwtaba npwm
opraHusaumm cknagckom paboTbl, aNeKTpoHHbI 06meH aaHHbiMu (EDI), 6ecnpoBogHoe
ckaHupoBaHue wTpux-koga n gp. C 1995 no 1999 rog Wall-Mart yBenuiun csoto
npon3BoauTeNibHOCTL elle Ha 20%, a ero KOHKypeHTbI - Ha 28%.

UTo KacaeTcst 9NEeKTPOHHOW KOMMEpPLMMK, TO, XOTS OHa U pasBMBanacb ObICTPO, ee
ckopocTb BHeapeHua (B 2000 rogy Aonda anekTpoHHbIX npogax coctasuna 0,9% ot
COBOKYMHOIMO 0O0ObeMa PO3HMYHLIX MNpodax) Obina CNULIKOM HM3Ka, YTOObI OKasaTb
cepbe3Hoe BrnvsiHMe Ha ob6Llylo NpouM3BOAUTENBHOCTb. B COBOKYMHOCTM passuTue
ToproBnu 4Yepe3d NHTepHeT BHecno MeHee 0,01% B 06LIE3KOHOMUYECKOE YBENUYEHME
pocTa Npou3BOAUTENLHOCTH.

B ontoBon ToproBne B cepeanHe 1990-x npousownn Mnoxoxue WU3MeHeHUs.
XpaHeHue, copTMpOBKA W OTrpy3ka TOBApPOB paHblue OblfiM OYEeHb TPYLOEMKUMM.
Tenepb Xe OTHOCUTENbHO HecnoxHoe obopyaoBaHMe (LWUTPUX-KOAbl, CKaHepbl,
COPTMPOBOYHbIE MalUMHbI) W nporpaMmmHoe obecnedeHne (CUCTEMbI CKNagcKoro
yrnpasfieHnsi) No3BONUMAN ONTOBMKAM YaCTUYHO aBTOMATU3MPOBATb TOBapHbLIE MOTOKN U
CYLECTBEHHO YBENUYUTb NPOU3BOANTESIBHOCTL TpyAda.

Poct npousBoguTenbHOCTU Tpyaa B MOJSIyNPOBOAHUKOBOW OTpacin yBENUYUIICA C
43% B rog oo 66% B rog, 6narogapsi YCKOPEHUIO MNOBLILLEHWS MPOU3BOAMUTENBHOCTU
npoAaBaeMblX YMMoB. JOTO MNPOU3OLLMO, B YacTHocTW, Gnarogapsi Tomy, 4to Intel
yckopun paspaboTKy M BbINyCK HOBbIX Oonee ObICTPOOEWNCTBYIOLWIMX MNPOLECCOPOB.
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OTomy cnocobcTBoBano 6onblien 4YacTbld KOHKYpPEHTHOe [aBfieHMe CO CTOPOHbI
komnaHum Advanced Micro Devices (AMD).

B npousBoacTBe KOMMNbIOTEPOB YCKOPEHWE pocTa MPOU3BOAUTENBHOCTU B
3Ha4YUTENbHON CTeneHn o6sA3aHO HOBOBBEAEHMSIM 3a npedenamMmum camon OTpacrnw.
bornee WHTEHCMBHbIE TEXHOMNOrMYecKMe YCOBEPLLUEHCTBOBAHUS MUKPOMPOLIECCOPOB U
ApYyrnx YCTPOWMCTB, a Takke nosiBrneHne Hosbix Yyctpoucts (CD ROM, DVD)
crnocobcTBOBaNM YCKOPEHHOMY MOBbLILLIEHUIO MPOU3BOLAUTENBHOCTU KOMMBIOTEPOB. B TO
Xe Bpems nosisrieHve VIHTepHeTa u nosblleHne TpeboBaHUn onepaumoHHbIX CUCTEM K
XeCcTKomy obopyaoBaHUiO Bbi3BanM HeOObIKHOBEHHbIN BCMfeck crnpoca Ha 6onee
MOLLHbIE MNepCcoHalibHble KOMMbIOTEPbLI, YTO MPUMBENIO K pPe3KoMy YBENTUYEHUIO
NPOU3BOAUTENBHOCTN B NPOU3BOLACTBE KOMMBbIOTEPOB U MOMYNPOBOAHUKOB.

ToproBna  ueHHbiIMM  Bymaramu  okasanacb  €4WHCTBEHHOM M3 LUECTH
"ckadykoobpasHbiX" oTpacnen, rae WHTepHeT  cyllecTBEHHO crnocobcTBoBan
yBenuyeHuto npomussogutenbHoctn. K koHuy 1999 roga npubnuamtensHo 40%
PO3HMYHbIX NPOAAX LEeHHbIX Bymar ocyLecTBAsanoch Yyepes VIHTepHeT, B TO BpeMs Kak
B 1995 rogy ata umdpa npakTtudeckn paBHanach Hynto. KoHKypeHuus cnocobcteoBana
ObICTPOMY pacnpPOCTPAHEHNIO TEXHONOMMYECKMX HOBLUECTB, B YaCTHOCTW, B obnactu
cuctem gna pabotel ¢ OpokepamMm Yepe3 KOMMbIOTEPHbIE CETWU, CTUMynupoBarna
OGpokepoB, OENCTBYIOLWNX NO TPAAULMOHHBIM TEXHOMOMMSAM, K MOHMKEHUIO KOMUCCUIN U
K OCBOEHUID WHTEPHET-TEXHOMNOMMN TOProBnn UeHHbIMKM Oymaramm un paboTbl C
KNuUeHTamu.

M3meHeHna B perynupoBaHMm CO CTOPOHbl rocygapctBa cnocobcTeBoBanu
yBENUYEHUIO KOHKYypeHUuun n oKasanwu CyLLeCTBEHHOEe BNUSHWE Ha
NPOM3BOAUTENBHOCTL B  [BYX CeEKTopax: TOproBne UueHHbiMM 6Gymaramum w
TenekoMmyHukaumsax. lNoctaHoBneHns Komuccum no ueHHbiM Bymaram u Gupxam
PE3KO CHU3UNKN pasmepbl KOMUCCUOHHbIX nfiaTexen u OupxeBble paspbiBbl. OTU
CHWKEHNS MO3BOJSIUAN MHCTUTYLMOHANbHLIM MHBECTOPAM YBENUYUTb 06bEMbI TOProB.
B TenekoMmyHMKauMOHHOW OTpacnv npegocTasrieHne HOBOro CrnekTpa pagnoBosiH Ans
MOOMbHON TenedoHMM CNOCOBCTBOBANIO MOBBLILEHUIO KOHKYPEHLMU U cKopeunemMy
CHWXKEHUIO UeH, COAeNCTBOBANo Kak MPOHUKHOBEHMIO Ha PbIHOK HOBbIX OMNepaTopoB,
Tak 1 yBENMYEHUIO NoTpebneHuns.

K uuknunyeckmm aktopam pocta (To ecTb daktopam, obecnednBatowmm
KpaTKOBPEMEHHbIW POCT), MO MHeHW aHanutukoB McKinsey, MOXHO OTHeCTU
CMeLLieHne NoTpedbuTenbCcKoro cnpoca B CTOPOHY Gonee AOpornx TOBapoB M YCIyr U
ObICTPO pacTyLwmin POHOOBbLIN PbIHOK.

B Toproene ueHHbIMM Bymaramu 6bICTPO pacTywimii (OHOO0BbLIN PbIHOK TPOEKPaTHO
cnocobcTBOBan  pocTy MNpoOM3BOAUTENBbHOCTU. Bo-nepBblX, BbICOKME 3HAYEHMS
doHaoBbIX mHaekcoB (ocobeHHo NASDAQ) cnocobcTtBoBanvM nogbemMy TOProBnu
LeHHbIMK Bymaramu 4yepe3d VIHTepHeT. Bo-BTOpPbIX, PbIHOYHBIA "MbIflbHbIA NY3bipb"
yBENMYUI CTOMMOCTb aKTUBOB MNPeanpusaTuii, TeM CaMbiM co3faBasd OOMONHUTENbHbIE
CTMMYbl (OPMHAHCOBbLIM MeHemXepaM. B-TpeTbux, ObICTPO pacTyLumin poHA0BbLIN PbIHOK
coaencTBoBan yBennyeHuio OObEMOB W KOTUMPOBOK akuMW, Yucria KOpnopaTUMBHbIX
CIUSHUA 1N CTOMMOCTEN 3TUX COENOK. OTU (aKkTopbl HAaMONIOBMHY OOBACHAIOT
Habnogaemoe yBennyeHme pocta B TOProerie LeHHbIMK Bymaramu.

[Mo4yTn NonoBMHa yCKOpeHUs pocTa NPOM3BOAUTENBHOCTM B PO3HUYHOW TOProBrie n B
ONTOBOW TOProBfne OOBLACHAETCA COBUIOM MNOTPEBUTENLCKOrO Cnpoca B CTOPOHY
npoaykumMm ©onee BbICOKOrO KadectBa. Cneuuwanuctbl MO PO3HUYHOW TOpProBrie
CYMTalOT, 4YTO ITOT caBuUr o0b6bscHaeTca B Oonblie CcTeneHu BO3pacTaHUeM
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yBEPEHHOCTU NoTpebutenen, pocTtoMm Ux A0X0A0B M BNarocCoCTOAHUS, YEM aKTUBHbLIMU
OENCTBUAMM TOProBLIEB MO NMPOABMKEHUIO Gonee Ka4eCcTBEeHHbIX TOBapPOB.

Ponb nHgpopmaumMoHHbIX TeEXHOOrnMm

XapakTepuays B LefoM posib UHPOPMALMOHHBLIX TEXHOSOIMMI B 06LeM MOBbILLEHNN
pocTa Npou3BOAUTENBLHOCTU, MOXHO BbIAESIUTb [JBa OCHOBHbIX MOMEHTA.

M3 wectn pacCMOTPEHHbIX Bbille oTpacfien (B KOTOPbIX Obifl0 CKOHUEHTPUPOBAHO
NpaKkTU4YeCKn BCe YBESIMYeHWe TeMMnoB pocTa MNPOU3BOOUTENIbHOCTU) TpU OTpacnu
ABNATCA  MHPOPMALMOHHO-TEXHONOIMYECKUMUN:  MONYNPOBOOHMKK, MPOU3BOACTBO
KOMMbIOTEPOB U TeNeKOMMYHUKaLnK, KoTopble BMecTe npomsBoaaT nvwb 5% BBl u
coctaBnaT nuwb 4% OT obwen 3aHATOCTU, HO npu 3ToM BHecnn 29% B obuwee
yBenuyeHne pocTta NponsBoauUTeNbHOCTN Tpyaa.

Mcnonb3oBaHne MH(OPMALMOHHBIX TEXHONOMMIN Obifo NULWb OOHUM U3 HECKOSbKUX
KNoYeBbIX (PakTOpoB, BbI3BABLUMX YBENUMYEHME pPOoCTa MNPOuU3BOAUTESIbLHOCTU Tpyada B
lwecTn otpacnsx. bonee nogpobHO 3TK akTopbl y>Ke ONUChIBANUCh BbiLLE.

Mpobnema B3ammocBsaA3n ucnonb3oBavus WT w© pocta NpOM3BOAUTENBHOCTU
AOMONHAEeTCa ABYyMS OCOBEHHOCTAMM, BbISICHEHHBIMWU B X04€e MCCnegoBaHUs KOMMNaHUn
McKinsey:

Bknag  BblllenepeyucrieHHbIX  LWeCTU CcekTopoB B obuwiee  yBenuieHue
HaCbILLLEHHOCTU NHPOPMALMOHHBLIMU TexHonornamm coctasun 38%.

Ewe 62% npuwnucb Ha ocTaBlimecs 53 oTpacnu, KOTopble B COBOKYMHOCTU He
BHECITN NPaKTU4YECKM HUKAKOro BKaga B yBerimyeHne pocta npon3BognTESIbHOCTH.

MonbITkM paccunTaTb B3aUMOCBA3b MeXAy POCTOM MNPOU3BOAUTENLHOCTU WU
HaCbILLEHHOCTbI0  MH(POPMAUMOHHBIMU  TEXHOMOMMAMWU  HE  MPUHECNN  HUKaKUX
CTaTUCTMYECKN  3HauYMMbIX pesynbtatoB. KoaduumeHT Koppensauum  mexagy
yBenMyeHneMm TemMna pocTta nNpou3BoO4UTESTLHOCTU Tpyda N yBENIMYEHMEM TemMna pocTa
HACbILEHHOCTN WMHAOPMALMOHHBIMU TexHonorusamu coctasnsaet Bcero 0,007, 4To
roBoput 06 OTCYTCTBMM CTATUCTUYECKOWN 3HA4YMMOCTW. [Mpn aTOM, ecrnv npu pacyeTtax
yuntbiBaTb [JOM0  KaXOoW OTpaciMm B COBOKYMHOM 3aHATOCTW, KO3DpuumeHT
Koppensuumn paseH 0,26, 4TO roBOpUT O NOSIBNEHUN criabor cTaTUCTUYECKM 3HAYMMOWN
3aBMcUMOCTU. HO nocre UCKMYeHNs LWecTn oTpacren ¢ BblAeNSWnUMCs YCKOPeHNeM
3aBMCUMOCTb CHOBa CTaHOBUTCS HECYLLLECTBEHHOMN.

Onpepenss BNusHME WHAPOPMALMOHHBIX TEXHOMOMMA Ha MPOU3BOAMUTENBHOCTb
Tpyda, HYXHO npexae BCero MnOHATb, KakK WCNOSb3YTCA MPOAYKUMA W yCryru
NHPOPMALMOHHO-TEXHOMOINMYECKUX  CeKTOpoB.  [puMeHeHMe  MHMOPMaLMOHHBIX
TEXHONMOrMM BecbMa LWMPOKO. B HekoTOpbIX  OTpacndx OHW  BbIMNOJSHAKT
BCNomMoraTesibHble OYHKLUK, B HEKOTOPbIX UCMOSMb3YOTCA B OCHOBHOW [AEATESIbHOCTH
(Hanpumep, wcnonb3oBaHve WVIHTepHeTa AnNa TOProBnuM UeHHbIMKM  Bymaramu).
Hanbonee  apdeKkTMBHbIMM  MPUMEHEHUAMU  UH(POPMALMOHHBIX  TEXHOSOMN
OKasblBalOTCA  Creumanu3vpoBaHHble, HENoCpPeaCTBEHHO  UCMONb3yKLNeCcs B
OCHOBHOW AeATenbHOCTU MNPeanpusaTuin, a He HocsAlMe BCrnoMoraTesibHbI XapakTep
(TO eCcTb MHOPMALMOHHbIE TEXHOMOrMM Hanbonee aPEKTUBHbLI TOrga, Korga OHM
3a1enCcTBOBaHbl B OCHOBHOM MPOU3BOACTBE, a HE B UHADPACTPYKTYype).

MHorve nHBeCcTMUUM B MHPOPMALIMOHHbIE TEXHOMNOMMK Aenanucb Ana co3gaHnsa unm
NoAdepXXaHust NPOU3BOACTBEHHbIX CUCTEM, KOTOpble [OOMKHbl Oblnn  NpUHECTU
NPOU3BOACTBEHHbIE BbIroAbl B Gyayuiem, a He cewndac. lNpupocT mHOpMaLNOHHO-
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TEXHOJIOrM4ecKoro ocHoBHoro kanutana B 1995- 1999 rogax B 3Ha4MTENbLHOW CTEMNEHU
Obin  oOycrnoBneH  OOHOBPEMEHHLIM  MOSIBIEHMEM  psga  MHGOPMaLWOHHO-
TEXHONOMMYEeCKMX HOBLLECTB, TakKunx Kak NHTepHerT, KopnopaTuBHas
(BHyTpUdmpmeHHas) ceteBasa MHMppaCcTpyKTypa, ObICTPbIN POCT NPOM3BOAUTENBHOCTU
NepcoHanbHbIX KOMMbIOTEPOB, Yyrpo3a "owwnbkm 2000". BaTpaTtbl B CBA3N C
BO3MOXHOCTblO  "owmbkm  2000" Obinn  HeoOxoommbl  Onsg  obecnedveHus
b6ecnepebonHOro yHKUMOHMPOBaAHNA cuctemM. NHBecTuumm B MIHTEPHET U ceTeBble
TEXHONOrMM Aenanucb B pacyeTe Ha 3HaduTenbHble Bbirogbl B 6yayuwiem. Lenbto
yBenu4eHust NPOn3BOAUTENBHOCTH NepCOHanbHbIX KOMNbIOTEPOB Obina
COBMECTUMOCTb C HOBbIMW TEXHOSIONMYECKUMW CTaHgapTamm W Bo3pacTarLmnMm
TpeboBaHMAMN COBPEMEHHOIO NPOrpaMMHOro obecneveHus.

BepaukTr

Ecnn pesiommpoBaTb BCe Bbillecka3aHHOe, uccrnegosaHus komnaHum McKinsey
NoKasbIBalOT, YTO YCKOPEHMEe pocTa npowusBoauTenbHocTu nocne 1995 roga MOXHO
00bACHUTL M ©0e3 UHPOPMALMOHHBLIX TEXHOMOrMn. PasnuyHble HOBOBBEAEHMS
BO3pOCLUAst KOHKypeHums (MHorga 6narogapsi UISMEHEHUSIM B CUCTEME perynupoBaHns
oTpacnen) u UuuKnudeckme dakTopbl CApoca oOKa3anucb Haumbonee BaXXHbIMU
npuyMHamn pocta. bonee Toro, MHGOPMAUWOHHbIE TexXHoMormm B BONbLUNHCTBE
CNnyyYyaeB He OKa3blBalOT CYLLECTBEHHOro BIIUSHUA Ha MPOU3BOOUTENbHOCTL Tpyaa.
MOXHO ckasaTb, 4YTO WH(POPMALMOHHbIE TEXHOMOIMMN Cepbe3HO CnocobcTBOBaNm
NPOM3BOANTENBHOCTU TPyAa TOMbKO B TEX Cry4vasx, Korga OHW npeacTtasnanu cobown
HOBble CpeicTBa NPomn3BOACTBA.

Mo mHeHunto McKinsey, ecnu HaunHarowascs cendac peueccusa byaet pasBmBaTbCs
no mogenam 1981-1982 n 1990--1991 rogos, To ee BAUAHME HA NPOM3BOOUTESIBHOCTb
Tpyaa B TedyeHve Onwkanwumx 4-x netr 6OyaeTr MuHMManbHbIM. [axe ecnwu
aMepuKaHCKOW 3KOHOMUKE MPUAETCS NepexunTb NageHne pocTa NpousBOAUTENBHOCTH,
onmke k 2005 rogy MOXHO OXuaaTb PE3KOro yBENuMYeHust ee pocTa, No Mepe TOoro Kak
9KOHOMWKa BbINOET U3 peleccun.

TeMm He MeHee POCT B 3TUX OTpacnsax MOXET COKpaTuTbCd. Bcrnneck cnpoca Ha
NepcoHarnbHble KOMMbIOTEPbI HE MNPOLOIDKUTCA, a Takue SBMEHUdA, Kak "MblfIbHbIN
ny3blpb" Ha POHOOBOM PbIHKE, MOBbILLEHWE WHBECTULMOHHOW aKTUMBHOCTU GaHKOB W
ycurneHue TOproenn UeHHbIMm Bymaramu, yxxe B 3Ha4YMTENbHOM CTEMNEHN COLUSM Ha HET.
CyLLeCcTBYIOT HECKOJIbKO acneKTOB, Hac4eT KOTOpbIX TPyAHO caenaTtb onpeferieHHble
BbIBOAbI, HAanpuMmep, COXPaHUTCH N CNPOC Ha BbICOKOKAYECTBEHHbIE TOBapbl, N YTO
OyaeT NpoUCXOAuTb B TEX CEKTOpax OMTOBOM M PO3HMYHOW TOPrOBMW, KOTOPblE He
ObIn AeTanbHO N3y4YeHbI.

opa3po Gonblle BOMPOCOB BbI3bIBAKOT MEPCMNEKTUMBbI poCTa B OCTanbHbIX 53
oTpacnax. O630p mx pasBuUTUS NoKasbIBaeT, YTO B TeYeHMe nocnegHux Asaguatu net
cpeAHerogoBble TEMMbl pOCTa NPOM3BOAUTENBHOCTU B HUX BbIf O4EHb HEBLICOKMMM.

Bo3MOXHO Takxe, 4TO B APYrnx cekropax 3KOHOMWKW, HECMOTPS Ha TeHAeHuuw,
NPOM30ONOET PE3KUM CKaAYoK MPOM3BOOUTENBHOCTU. BaxHenwen npeanocbiikon Ans
Takoro ckayka MOryT €BNATbCA MOTeHUuarnbHble BO3MOXHOCTU HOBbIX MNPOOYKTOB,
ycnyr, MNpOu3BOACTBEHHbIX MPOLECCOB, KOTOpble MOryT YNpOCTUTb TpyAoeMKue
npouenypbl UM CHU3UTb NMOCTOSAHHbIE M3aepxkn. CnocobCcTBOBaThL pacnpoCTpaHEHMIO
HoBOBBeAEHMN ByaeT KOHKYPEHLUS, a MyCKOBbIM MEXAHNU3MOM MOFYT CTaTb U3BMEHEHUS
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B cucteme perynupoBaHuss. OpHako 4ucno oTpacnen, obnagawwmnx Takon
NOTEeHUManNbHON BO3MOXHOCTbIO, MX OOna B oO6OwWen 3aHATOCTM U cama CTeneHb
BO3MOXHOIO poCTa B HMUX FOBOPSAT O TOM, YTO B Onwkanwwue 4veTblpe roga BrAnAHWE
3TUX oTpacner Ha OO6LIEeIKOHOMUYECKYIO TEHAEHUMIO pocTa MNPOU3BOAUTESIbLHOCTM
OyaeTt A0BOMbHO OrpaHNUYEHHbIM.

OTMeTuM, 4TO C y4eToM WHOpMauuM MNocrneaHero BpPeMeHU, MHOIMOYMUCIIEHHbIX
CKaHAanoB C OTYETHOCTbIO KPYMHEWLLMX KOMMNAHUIA, C y4eTOM perynsipHbix "ownbok" B
rocyJapCTBEHHOMW CTaTUCTUKE, CEerofHA MOXHO MOCTaBUTb MO COMHEHUS fdaxe Te
He3HauuTernbHble MONOXUTENbHbIE pe3ynbTaTbl, KOTOpble OTMeYeHbl B [OKnaje.
Ckopee BCero, ye 4yepes3 HeCKOSbKO NeT obLWnin pocT NpOn3BOANTENBHOCTM Tpyaa B
CWIA 6ymetr npusHaH apTedaktom - pe3ynbTatoM oOvYepenHOn CTaTUCTUYECKOM
"ownbkmn".

Kpome Toro, HekoTopble BbiBOAbl McKinsey BbIrNagaT [[OCTAaTOYHO CMOPHO,
OCOBEHHO C Yy4YeTOM Tex W3MEHEHWN, KOTOpble MPOM3OLINIM B IKOHOMWKE Mocne
onybnukoBaHWs OMUCaAHHOIrO wuccrefoBaHus. Ho gaxe C yyeToM CTaTUCTUYECKUX
OWNBOK, NPUBEAEHHBIN aHaNU3 LEMOHCTPUPYET, YTO Ans OGonbluen YacTu oTpacren
aMepUKaHCKOW OSKOHOMMKW, B YaCTHOCTM [Af19 BCeX OTpacrien MNpOMBbILWIIEHHOCTH,
OrpoMHas Yactb cgenaHHbix B 1990-e rogbl MHBECTUUMIW OKa3anacb He3I(EKTUBHOMN.
HeBO3MOXHOCTb BEpPHYTb B3SATble KpeauThbl 3a CHET MOBbILLEHNA NPOU3BOAUTESTIbHOCTH
Tpyaa TSHKKUM rpy3oM fierna Ha TpaguunMOHHY 9KOHOMMUKY.

Mpunbbinum

Tpetbsas ocobeHHOCTb "HOBOM  3KOHOMMKM" cBfi3aHA C MUOM O ee
"CBEpPXbeCTeCTBEHHON" NPUOLINTbHOCTU. B MNporHosax oTpacneBblX aHanuUTUKOB U B
BOOOpaXeHUN WHBECTOPOB  OXMAAKLWMACA POCT  MpubbinM  Obln HACTONBKO
KosfioccarnbHbIM, YTO BCE OHM 3akpbiBanu rrfasa Ha TO, YTO HUKakuMe Tekyline
nokasaTesin 4OXOOHOCTU He AaBarv Aaxe Hameka Ha 3To.

UToObl Yy psAgoBOro MHBECTOPA He 3akpadblBanncb COMHEHMSt B 06OCHOBAHHOCTU
TEKYLNX KOTUPOBOK akuuW, MNPULLIIOCH AaXe CYLWECTBEHHO W3MEHUTb WOeOos1oru
pacyeTa cnpaBegfiMBON KanuTanusauum KOMMaHum, onpegensatoLyo nX CTOMMOCTb Ha
doHooBon Oupxe. MHorve pecaATuneTMs Onsg 3TOro  MCMNONb30BaliUCb  TEKyLme
NpUBLINN, KOTOPbIE YMHOXAaNMCh Na MynbTUNMMKATOP, cocTaBnawwmn ot 5-8 o 12-15
ANs pasnu4yHbliX oTpacnen n obLen KOHbIOHKTYPbl. PaKTUYECKM 3TOT MYNbTUNMMKATOP
O3Ha4an CpokK, UCYMCIIieMbIV B roax, 3a KOTOPbIN KOMMNaHUSA CMOXET OKynuTb cebs, a
MHBECTOP MOr BEPHYTb Ha3az BIIOXEHHble cpeacTaa.

B nepBown rmaese Hawewn KHArM Mbl 4OCTATOMHO MOAPOOHO paccMOTPEenu KOmuauio,
CBA3AHHYID C TMCUXOJSIOTMYECKUM MNepexogoM WHBECTOPOB OT OpUeHTauum Ha
AVBUOEHOHbLIA O0X04 OT akuuMih K goxody CnekynatuBHomy. [laTb mcyepnbiBaroLLMN
OTBET Ha NPUYMHBI 3TOrO Nepexoda CcKopee BCEro He yaacTcsl HMKorga, Ho cam no cebe
OH CbIrpar O4eHb BaXXHYH POJib NPU packpyTke "HOBOW SKOHOMMUKMU".

Mpobnema B TOM, YTO 3HAYMTENbHAsA YacTb KOMMNAHUN "HOBOM 3KOHOMMUKN" NPUBLISb
BooOLLle He nonyyana. 3aTo WX BanoBble OOXOAbl POCAW, MOCKOSbKY KonoccalsibHble
BIIOXXEHUS HEe MOIMN He ckasaTbCA Ha pesynbTatax. OgHako macTabbl 3TOro pocra He
MOIfIN KOMMEHCUpPOBaTb POCT MHBECTUUMM N KpeauToB. B pesynbrate B onucaHHOW
cxeme npubbinb Obifna 3amMeHeHa Ha 4OXO04, YTO CYLWECTBEHHO WM3MEHWUNO CUTyauuio
Ana uHeectopa. dakTuyecku Kanutanusaums KOMMaHum "HOBOW 3KOHOMUKW" cTana
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pe3ko pacTu, MNpUTOM, YTO OHW He MOrMn AdaTb WHBECTOPY HUKakux “nniocos”.
AnBuaeHabl OHM NNaTUTb HE MOrMW, U pacyeT MHBECTOPOB MOI UCXOAWUTb TOSMbKO U3
ONUCaHHbIX Bbille fiereHg "HOBOW 3KOHOMMKW" - TO eCTb pacyeT yxe Obin He Ha
HOpMarbHY0 KanuTanusauuio npmbbinn (koTopasi nofyvanacb YMHOXEHNEM peanbHbIX
TeKyLMX pe3ynbTaToB), @ Ha NpMObIfb YK COBCEM ByayLLyt0, BUPTYasibHYIHO.

[Mpryem onmncaHHble BbIlE MYNbTUNNNKATOPbI AOCTUIN NPOCTO 3a0bnayqHbIX BbICOT,
COCTaBMB A4 OTAENbHbIX KOMNaHW "HOBOW 3KOHOMUKK" BenninHy 6onee 1000. Ecnn
CyauTb NO KOTUPOBKAM akUMA HEKOTOpbIX KOMNaHuh B pasrap KHTepHeT-6yma,
pakTUyeckn pedb wWra O TOM, YTO [ONA peanu3aumm OXugaHun WHBECTOPOB,
OTPaXEeHHbIX B 9TUX OLEHKaX, AoxoAbl "HOBOWM SKOHOMMKM" OOMKHbI OyayT Ha
NPOTAXEHUN [LECATUNETUN pPacTU CO CKOPOCTbH, MHOMOKPaTHO MpeBbillatoLen
cpefHve Temrbl pocTa 9KOHOMMKM B LIENOM, U B pedynbtaTe (No utoram 9Toro pocra)
obecneyaT Kak BO3BpaT BIIOXEHHbIX CPEeACTB, Tak 1 6aCHOCNOBHYO NPUOLISb.

EcTtecTtBeHHO, BCe 3TM pacyeTbl OKasanucb HeBepHbl. B pesynbTate orpomHoe
KONIMYEeCTBO KOMMaHWW npekpaTunn CBOE CyLleCcTBOBaHWEe, TaK M OCTaBLUUCb
ybbITOYHbIMKU. A MOCneaHne rpoMKMe cKaHganbl C KopnopaTMBHOW (OUHAHCOBOM
OTYETHOCTBIO MHOMMX FMraHTOB "HOBOW 3KOHOMUKMK", KasdaBLUMXCA 6arononyyYHbIMU U
Aaxke ycnewHbIMn, pa3buBatoT NocrneaHne Unmo3nn.

OTMcTMM, YTO ecnm Obl gonsa "HoBow akoHOMUKKN" cocTasnsana 0,1% wnu paxe 1% ot
obero o6bema amepuKaHCKON 9KOHOMUKWN, TO O TaKOM pocTe elle UMenNo Bbl CMbICH
roBoputb, HO kKorga ata gons coctasnser ot 20 go 30% -3TO nNo KpanHen mepe
CTPaHHO, TaK Kak Mo CyTu peyb naeT O CTaTUCTUYECKOM HOHCEHCE.

Kpome TOro, cama CKOpPOCTb pocTa noTpedbneHus npoaykumm "HOBOW 3KOHOMMKK"
KOHEYHbIM noTpebutenem (To eCTb 4OMOXO3ANCTBaMM U rocyaapCTBOM) Obina Bce e
HeAOCTaToO4YHO Benuvka. [epBoe BpeMsa 3TO KOMMEHCMPOBANocb POCTOM noTpebneHus
npoaykuun “"HOBOW 3KOHOMMKM" CO CTOPOHbI KOopropauuu, no OMMCaHHOW Bbllle
NpUYMHe - CyllecTBOBaBLUEM MUdE O SKOObl NOBbILLIEHUN NPOU3BOAUTESNBLHOCTM TpyAa
npwn BHeOPEHUN MHPOPMALMOHHBIX TEXHOMOMMN.

Ho npu atom Bcto BTOpyto nonoBmHy 1990-x rogoB (Oa Aaxe v OO0 CUX MNop)
odomumarnbHas cTaTuCTuka  OenCTBUTEeNbHO  OTMevana pOCT  yKasaHHOM
npoussoanTenbHocTn. C 4yem 3TO ObINO cBA3aHO? [1o KpanHen mMmepe, C OBYMS
obcTtosTenscTtBamu. Bo-nepsBblX, ABYMS W3 LWeECTM OTpacnen, B KOTOPbIX pPoOCT
NPOU3BOOAUTENILHOCTU pearibHO NPOu3OLLen, SBMAITCA ONnToBad U PO3HUYHAsA
TOProBensi, yeBenuyeHve npubbinen B KOTOPbIX YaCTUYHO Mepepacnpenensnocb B
NoNb3y NpPou3BOAUTENSA, CcOo3daBasd WNMO3UIO peanbHOro pocrta NpPou3BOAUTESTIbHOCTH
TpyAa.

Bo-BTOpbIX, NogaBngawLwas 4acTb KOMMNaHUN TpagUUNMOHHOM 9KOHOMUKM Hanpasnsna
3HaYMTENbHYK 4acTb CBOMX PECYpCOB B CO3[aHue noAapasgesieHun, 3aHMMaroLmXCs
[EeATernbHOCTbIO, CBA3aHHOW C "HOBOW 9KOHOMMKOW". KonoccanbHbI NOTOK MHBECTULIUN
B Hee B 1990-e roabl No3BONAN MeHemKepam Koprnopauumn rnepepacnpenensatb Ux B
pamMKax BHYTPEHHMX KOPMOpaTUBHLIX pacyeToB W co3faBaTb WIMIO3MKO  pocTa
NPOM3BOANTENBHOCTU. He UCKMoYEeHO, YTO NepBOHaYarbHO pas3nunyHble byxrantepckmne
CXeMbl, nMpuBeAlWne K ckaHganam nocnefHero BpemMeHu, cos3faBaniucb UMEHHO AJis
Takoro poga paboTbl. MOXXHO OTMETUTL eLle, YTO Bonbluas YacTb KOpnopaunin akTUBHO
BbIXOAWSIA Ha PbIHOK LEHHbIX BGymar (Hanpumep, NyTeM OMUCAHHbIX BbIWE CXEM C
NCMNONb30BaAHNEM MEHCUOHHBLIX POHAOB), YTO MO3BONANIO UCMOSIb30BaTb €Lle OAHY U3
LLeCTM oTpacren, B KOTOPbIX POCT NPOU3BOAUTENLHOCTN Tpyaa cTan peanbHOCTbIO.
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CepbesHbln BKIag B fereHgy o noBbileHUU Npou3BOAUTESNILHOCTU Tpyaa BHeCna u
rocyaapcTtBeHHasa cTaTucTuka. [naBa 0O cepbes3Hbix "owunbkax" amepuKaHCKMX
CTaTUCTUYECKMX OpraHoB (CM. HWXKe) nokasbiBaeT CTeneHb CcucTteMaTuyeckomn
MNOrpeLHOCTN aMepPUKaHCKON SKOHOMUYECKOW CTaTUCTUKK, MpUYeM HanpaBfieHHOCTb
9TUX OWWMOOK MpaKkTMYEeCKU Bcerda 3aBblllaeT 3KOHOMUYECKME MokasaTenu, MHorga
3HaYuTENbHO.

CTpYKTYypHble gucbanaHchl

Bce onucaHHble Bbilwe adeKTbl HE MO He MPUBECTU K MOSBIIEHUIO CEPbE3HbIX
CTPYKTYPHbIX NEPEKOCOB B aMePUKaAHCKON 3KOHOMUKE. [TOCKOSIbKY MOTOK MHBECTULUI U
KpeauTtoB Obln BMOMHE pearneH, a AOXOAbl OKa3anucb Aarneko He CTOMb BESIMKKU, Kak
xoTenocb (B psge oTpacnen "HOBOW 3KOHOMWKKW" - OTCYTCTBOBanu BOBCE), TO BCTaeT
BOMPOC O TOM, KaK CO3[aHHbIN 3a nocnegHne 15 net cektop "HOBOW 3KOHOMUKK" ByaeT
CyLeCTBOBaTb HEe B TEMNSIMYHbIX, @ pearnbHbIX 9KOHOMUYECKUX YCIOBUSX.

Tak Kak nepeoueHka "HOBOM 3KOHOMUKWU" $BNSETCA OAHMM U3  OCHOBHbIX
AncbanaHcoB, NpUBEALNX K crnagy amepuKaHCKMe PbIHKW, UMEeeT CMbICI MpoBecTU
COMOCTaBUTENbHbIN aHanNM3 BXOAALWMX U BbIXOASALLMX MOTOKOB "HOBOW SKOHOMMUKK".

B kauyecTBe BbIXOOSALUMX MOTOKOB MOXHO pacCcMOTpeTb BKMag WMHGOPMaLMOHHO-
TexHonornyeckoro cekropa B BBI1 u B BanoBon BbiNyCK, a B KayecTBe MNOTOKOB
BXOOAWMX - €ero OON0 B WMHBECTMUMAX B OCHOBHOM kanuTan. (Cnegyet obpaTtutb
BHMMaHME Ha TO, 4YTO Aono "HoBoM akoHOMUKK" B BBI1 n B BanoBom Bbinycke umeet
CMbIC/T CpaBHMBaTb WMMEHHO C ee [ofel B WHBECTUUUAX, a He B BariOBOM
NPON3BOACTBEHHOM MOTpPebneHun. [leno B TOM, YTO MPOEKTbl, CBA3AHHbIE C
BHeApeHVeM MH(POPMALMOHHBIX ~ TEXHOMOrMN,  TPebylT  O4YeHb  BonbLUMX
KanuTarnoBrOXeHUN ONA CBOEro 3anycka, M no3ToMy OCHOBHasi Macca pacxofoB Ha
NH(POPMaLMOHHbIE TEXHOMOMNN - 3TO HE TEKyLLee NPOM3BOACTBEHHOE noTpebneHune, a
MHBECTULNOHHbIE pacxofdbl, KOTOpble AOSMKHbI JaTb OTAa4yy TOMbKO MO NPOLIEeCTBUU
HEKOTOPOro BpeMeHMW. )

Ana uenen aHanusa HeobxoouMo onpenenuTb, Kakue OTpacnv BXOOAT B COCTaB
"HOBOW 3KOHOMMKMK". Mbl ucxogunu u3 Toro, YTo B "HOBYH 3KOHOMUKY" MMEET CMbICI
BKMOYaTb T€ OTpacin, OTHOCUTESNbHbIN BEC KOTOPbIX MO NOTpebneHHbIM pecypcam B
pamkax MexxoTpacneBoro 6anaHca cyLlecTBeHHO Bblpoc. [pu aTom, npasaa, B YMCO
oTpacrien "HOBOM 3KOHOMUKK" BOMAYT ONTOBAs M PO3HUYHAsS TOProsBris (Kak CMeXHble
oTpacnun, BO MHOrOM 3aBucsLLiMe oT COBCTBEHHO "MOBON 3KOHOMMKU" B Y3KOM CMbICIIE),
O[HAKO paccyxaeHus, npuBeaeHHble B [NaBe 1, nokasbiBalOT, YTO 3TO JOCTATOYHO
pauuoHanbHoe npeanonoXeHne. WMMEHHO nNo 9TOWM MNpUYMHE B 3TOW  KHUre
NPEenMyLLEeCTBEHHO UCMNOSb3yeTCsa TEPMUH "HOBad dKOHOMMKKA", B NMpoTMBOBeC Ooree
Y3KUM TepMuHaM "MHPOPMALUMOHHBLIN" UMM "BbICOKOTEXHOSIOrMYECKUN"  CceKkTopa
9KOHOMUKMW.

[Ans npoBegeHWss OaHHOrO aHanu3a WCMNofb30BasiCb [aHHblE MEXOTPacreBoro
6anaHca akoHoMmukn CLUA 3a 1987, 1992, 1997 n 1998 roabl, a Takke exerogHble
cratuctnyeckue padHHole no BBI1, BanoBomy BbIMyCKy UM WMHBECTULMAM B OCHOBHOM
Kanutan. AHanm3 wmexoTtpacnesoro 6anaHca W aHanmM3 CTaTUCTUYECKUX AaHHbIX
HENnoxXo AOONONHAKT Apyr apyra. [LaHHble MexoTpacnesoro ©OanaHca 6onee
aflekBaTHO repefalT WMHTEPECYLLY Hac WHAOPMauMIo, MNOCKOMbKY OHW TOYHO
0003HayaloT, Kakne pecypcbl BMOXEHbl B KaXabl BUA NPOAYKUUM "HOBOW SKOHOMUKU",
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KakoB ero o6bem B BBI1 1 B BanoBom Bbinycke. [laHHble cTaTUCTUYECKMX Tabnuy u3
CUCTEMbI HaLMWOHANbHbIX CYETOB OTpaxakwT HeobxoouMyr WHOPMaUUD MeHee
afleKkBaTHO, TaK Kak B HWX MPUBOAATCA OaHHble MO BCEW OTpaciiv, a He TOSbKO Mo
WHTEpPECYyloLEeNn Hac npoAayKkuMuM, - OAHaKoO M3 aTtmx Tabnuy, B OTNUumMe OT
MeXoTpacneBoro 6anaHca, MOXXHO NONYYUTb JaHHbIE 3a KaXabli rog 1 Takmm obpasom
COCTaBuUTb Bonee NonHyK KapTUHY AMHAMUKM MHOWMKATOPOB 40NN "HOBOW 3KOHOMMKMN".

AHanu3 gaHHbIX MexoTpacneBoro 6anaHca faeT BeCbMa MHTEPECHbIe pe3yrbTaThl.
3a 1987-1998 rogbl 4ONA MHBECTULNIW B NPOAYKLMIO "HOBOW 3KOHOMUKKN" yBennymnach
B 1,68 pasa, ¢ 15% 0o 25% ot obuwero obbema rocyaapCTBEHHbIX WM YaCTHbIX
MHBECTULNN B OCHOBHOW KanuTasn. B 3To e BpemMsa Oonsa aHanornydHom npoaykumm B
BBI1, paccyMTtaHHOM  METOAOM  KOHEYHOro  MCNosnb30BaHWd,  yBenundunacb
He3HauynTenbHOo, ¢ 17% B 1987 rogy ao 19% B 1998 rogy (To ecTtb B 1,11 pasa), Takke
Kak n ee fons B BarioBoM Bbinycke - ¢ 16% no 18% (B 1,13 pasa) (rpacuik 4).

Mpn Bonee getanbHOM pacCMOTPEHMM CTAHOBUTCH BUAHO, YTO yBenuyeHne obLuen
AO0NN MHBECTULMIA B NPOAYKUMIO "HOBOM 3KOHOMUKN" MPOM30LLNO rfaBHbIM obpa3om 3a
CYeT yBenuU4eHns OOnv UHBECTULMI B "KOMMbIOTEPHbIE YCyrM 1 0b6paboTky AaHHbIX"
(Computer and data processing services). Cioga e OTHOCATCS nporpaMmMupoBaHne u
YCNYyrn KOMMbOTEPHbBIX KOHCYSbTAHTOB. [Jons aToro Bnga npoaykumm B UHBECTULMSX
yBenuyunacb Ha 10,577 npoueHTHbIX NyHKTOB - ¢ 0,001% B 1987 rogy no 10,578% B
1998 roagy (onga opyrMx BMAOB NPOAYKUUM "HOBOW 3KOHOMUKN" U3MEHEHUA UX OONEN B
NHBECTULUMNAX He npeBblwany 0,4 NpoueHTHOro NyHKTa).

Mpn atom pons npoaykumm "HoBou akoHomukn" B BBI1 Bo3pocna Ha 1,92
npoueHTHbIX NMyHKToB (¢ 17,29% po 19,21%) - npnyem cHoBa B OCHOBHOM 3a cyeT
yBENMYEHMST OONN KOMMbIOTEPHbIX YCryr n obpaboTkn aaHHbIX (Ha 2,25 NpOUEHTHbIX
nyHkta, ¢ 0,24% B 1987 rogy oo 2,49% B 1998 roay). AHanormdHasi KapTuHa
HabnogaeTca npyM aHanuMse W3MEHEeHMst OONnM NpoaykuMm "HOBOW SKOHOMUKWU" B
BanoBOM BbIMNycke - OoHa yBenuyunacb ¢ 1987 no 1998 rog Ha 2,08 npoueHTHbIX
MyHKTa, B TO BPEMS Kak 40Ms1 KOMMNbIOTEPHbIX YCIyr 1 06paboTkn AaHHbIX YBENUYMNach
Ha 1,56 NPOLEHTHbIX MYyHKTOB.

Cnenyetr obpatuTb BHMMaHWe Ha TO, 4YTO AONA [OaHHOrO Buaa npoaykumm B
nHBecTMUMAxX coctaesnana B 1998 rogy 6onee 10%, B T0 Bpemsi kak ero gonsa 8 BBl u
B BaliOBOM BbiMycke - Ha ypoBHe 2%. [loxoxas cutyaumsa Habniogaertca ans Bvaa
NpoAyKuMM "KoMNbloTepPbl U 0cbrucHoe obopyaoBaHue" - B 1998 rogy oonsd vHBecTuLmin
B 9Ty npoaykuuto coctasnana 4,18%, a pona B BBl - 0,60%. OpgHako ans
KOMMNbIOTEPOB M OhUCHOro obopyaoBaHNAa Takas cutyaumna Habnoganacs ewe B 1987
rogy, B TO BPeEMS KaK Ansi KOMMNbIOTEPHbIX YCNyr n 06paboTKn AaHHbIX OHA CroXMnach
TONbKO B NocregHue rogbl.

[Moxoxue pesynbTaTbl MNOAYYUSIUCb NPU  aHanorM4yHom paboTe C eXerogHbiMu
cTatucTnyeckumn aaHHbiMn no BBI1, BanoBoMy BbIMyCKy W CTPYKType WMHBECTULMA B
OCHOBHOM kKanuTan. Pac4yeTbl nokasbiBatoT, 4to ¢ 1987 no 2000 rog pons B BBI
oTpacren, npou3BOAAWMX WUHAOPMALNOHHO-TEXHOSIOTMYECKNE MPOAYKTbl W YCHyru,
yBenuuunace B 1,1 pasa - ¢ 26,02% B 1987 roay oo 28,7% B 2000 roay. NogobHas xe
KapTuHa - C [OuMHaMUKOM [OonM 3TUX OTpacren B BafioBOM BbINyCKe, KOTopas
yBenuuunace B 1,12 pas, ¢ 24,55% B 1987 rogy no 27,52% B 2000 rogy. A BoT gons
WHBECTULMN B WH(POPMaLMOHHO-TEXHOMOIMYeckoe obopyaoBaHMe W NporpamMMHoe
obecneyeHne B YaCTHbIX UHBECTULMSX B OCHOBHOW Kanutan ysenuyunach B 1,44 pasa
--8 1987 rogy oHa coctasuna 18,81%, a B 2000 roay - 27,15%.
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Kak 1 B aHanuse mexoTpacrnesoro 6anaHca, AaHHble pacyeTbl MOKa3blBalT, YTO
N3MeHeHne Beca "HOBOW 3KOHOMMKWU" MPOUCXOAUT 3a CYET nporpaMmmMmpoBaHna U
pasnnyHbIX KoMnbloTepHbIX yenyr. Jona B BBl oTtpacnu "genosble ycnyrn" (kyga
BXOOAT 06o3HaYeHHble NpoayKTbl) yBenudunacb B 1,89 pasa, nonsa atom oTpacnu B
BanioBoOM Bbinycke - B 2,08 pasa, a [ons MHBeCTMUMi B NporpammHoe obecrneyeHune - B
2,56 pa3sa.

Mpn npoBefeHuMM uccnegoBaHus MexoTpacrneBoro 6anaHca ogHuMm M3 Hambonee
BaXXHbIX MOMEHTOB SIBMNAETCH aHanu3 Ko duumeHToB NpAMbIX 3aTpaT, NOCKONbKY OHU
HecyT B cebe wWHMopmaumo, Heobxoaumyro Ana aHanm3a 3PPEKTUBHOCTU
CTPYKTYPHbIX COBUIOB B 3KOHOMUKe. [lpexae Bcero, ux maTtpuua COOepXWUT MHOro
CBeeHUN O CIIOXKUBLUENCH B OSKOHOMUKE TEXHOSOIMMU, O CYLLUECTBYKOLIEN cucteme
MexoTpacneBbix cBsa3en. ConocTaBneHne maTtpuy, KO3dmUUMeHTOB NpsiMbIX 3aTpar,
OTHOCALLUUXCA K pasHbIM rogam, no3BosiseT npocnegutb HanpasfeHUs U3MEHEHUs U
pas3BUTUA TEXHOSOMMU (KaK B OTAENbHO B3SATOM OTPacsiv, Tak U B SKOHOMUKE B LIESIOM),
caenaTtb BblBOAbl O HAMETUBLLNXCA TEHOEHUUAX CTPYKTYPHbIX CABUIOB.

[MockonbKy Mbl aHanNM3npyem TeHAEeHUMN, CBA3aHHbIe C BIIUSAHMEM MHOPMAaLMOHHO-
TEXHOMOrMYECKOro CekTopa Ha 3KOHOMWYECKYK CTPYKTYpY, MNpU pPacCMOTPEHUU
KO9(ppmUmMeHTOB NpsiMbIX 3aTpaT Hac WMHTepecylT OBa MOMeHTa. [lepBbin CBA3aH C
yOenbHbIM BECOM pacxXxofoB Ha "HOBYH 3KOHOMWKY" B BanOBOM MPOAYKTE, KaK Kaxaou
OoTpacsu, Tak N 3KOHOMMKM B LIeSIOM. TO eCTb HaM HY>XHO onpenenuTb, CKOSIbKO JOSMKHa
3aTpaTtuTb Ha TOBapbl U YCIyrn "HOBOM 9KOHOMUKW" Kaxkgas oTpaciib B OTAESbHOCTY,
paBHO KakK 9KOHOMMKA B LiefioM, YTobbl NPON3BECTU OMH AONNap CBOEN NPOAYKLMN.

BTopon MOMeEHT cBsidaH C gonen AobGaBreHHOW CTOMMOCTM B OOHOM [onnape,
npou3BegeHHOM "HoBOM 3KOHOMUMKOW". OOHMM CNOBOM, HaC WHTEPEeCyeT, Kak
COOTHOCATCS UBMEHEHME 0NN 3aTpaT Ha "HOBYIO 3KOHOMUKY" B CTOMMOCTU TOBapOB U
aonst no6aBneHHON CTOMMOCTW, NPOU3BOAMMAs camMoOn "HOBOM SKOHOMWKOW", TO €CTb
ee Bkrnag 8 BBIT.

Ha ocHoBe Tabnuy mexoTpacneBoro 6anaHca "KoadpduumeHTbl npsamMbix 3atpaT
oTpacnen na Buabl NPoOAYKUMK" ObIM NpoOBeAEeHbl pacyeTbl, pe3ynbTaTbl KOTOPbIX
okasanucb crnegyrowmmn. C 1987 no 1998 rog aona npom3BOACTBEHHbIX 3aTpaT Ha
"HOBYIO 3KOHOMMKY" HeCKoSibko yBenuyunacb. Ecnu B 1987 rogy amepukaHckou
9KOHOMUKe, 4YTOObl MPOM3BECTU OL4WH OONnap CBoen NpoayKuuu, Heobxogumo 6bIno
3atpatmtb 6,44 uUeHTa Ha TOBapbl W YyCNyrn WHGPOPMALMOHHO-TEXHONOMMYECKOro
cektopa, To B 1992 rogy atu 3aTpaTtbl coctaBunu yxe 7,30 ueHta, B 1997 rogy oHu
Bo3pocnun o 7,94 ueHta, a B 1998 roqy HEMHOro CHU3UNKUCL - 4o 7,55 LeHTa.

[obaBreHHas ke CTOMMOCTb, CoaepKallasiCa B KaK4oM fonnape, NnponsBeaeHHOM
"HOBOM 9KOHOMUKOW", HaobopoT, cHu3mnacb. B 1987 rogy B ogHOM gonnape,
CO30aHHOM B MWH(POPMaLMNOHHO-TEXHOSIOMMYECKNX OTpacnsax, cogepxanocb 56,53
LeHTa gobasneHHon ctommocTn, B 1992 rogy - 52,10 ueHta, B 1997 rogy ewe mMeHbLle
- 46,61 ueHTa, B 1998 rogy Heckonbko 6onbLue - 47,28 ueHTa.

Kak BMOHO M3 npoBedeHHbIX pacyeToB, B 9KOHOMUYECKOM CTPYKTYpe pas3BUBatOTCHA
ABe TMPOTUBOMOJSIOXKHbIE TEeHOEHUUW: YyAeSibHble 3aTtpaTbl Ha "HOBYHO OKOHOMMKY"
YyBENNYMBAKOTCH, HO OLHOBPEMEHHO C 3TMM yaenbHas AobaBneHHass CTOMMOCTb
"HOBOW 3KOHOMMKM" cHmwkaeTcd. WHaye roBops, o0ObemMbl MpoM3BOACTBA B
NHAPOPMALMOHHBIX TEXHOSMOIMAX U, COOTBETCTBEHHO, pacxoibl HA HWUX BO3pacTatoT, a
BO3MOXHOCTM  MpOM3BOAAWMX UX  oOTpacnen cnocobctBoBatb pocTty  BBIl
yMeHbLIaTCA. OTO noATBepXxAaeT BbiBOAbI, cAenaHHble Bbllle Ha OCHOBE aHanusa
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AVHaMUKN OONU "HOBOM 3KOHOMUKKU" B MHBECTULUMSIX U €e OO0Nn B NPOu3BELEHHOM
NpoAaykKTe.

M3 onucaHHbIX Bbille pacyeToB OYEBUAEH BbIBOO O HECOOTBETCTBMWN BXOASLLUMX W
BbIXOAALWMX NOTOKOB "HOBOW 9KOHOMUKN". B caMOM ferne, CKOpOCTb pocTa MHBECTULLUI
B "HOBYK 3KOHOMUKY" npeBbillaeT CKOPOCTb pocTta ee gonu B BBI1 B 1,5 pasa no
MexoTpacnesoMy 6anaHcy, unu B 1,3 pasa no craTucTtudeckmm Tabnuuam. HanomHum,
YTO BHEOAPEHME HOBbIX WMHMPOPMALMOHHBLIX TEeXHoMorum TpebyeT oyeHb OonbLInX
KanuTanbHbIX 3aTpaT, KOTOpble OKynakTCs B TeYeHne ANNTENbHOro BpeMeHU, no mepe
AOCTWXKEHMUS BbICOKMX 06bemMoB npogax. OrpoMHble MHBECTULMM caenaHbl 6binn. Ho,
cyas no pesynbTaTaM pacyeToB, K MOMEHTY pa3BopavyMBaHUs KPU3UCHbLIX NPOLLECCOB B
aMepUKaHCKON 9KOHOMUKE TeMIbl YBENIMYEHNSA KanuTanoBOXeHUA B HEe NpeBbilLanm
TeMnbl pocTa ee 06bEMOB BbiNycKa.

OTU CTPYKTYPHbIE HECOOTBETCTBMST HEMUHYEMO [OOSTKHbl Bbl3BaTb CTPYKTYPHYHO
NepecTpoOnKy aMepUKaHCKON 3KOHOMMWKKM, CONPOBOXAAOLLYHCS CEPbE3HbIM NageHUeM
BBIN. Wcxoasa w3 npuBedeHHbIX Bblwe Uudp, € yd4eToM HeaPPEeKTUBHOCTH
MCMOSb30BaHUA  UMHMOPMALMOHHbLIX TEXHOMOMMA B MNPOMbILLIEHHOCTN,  MOXHO
npuMmepHo ouenntb obbem atoro nageHunss B 10% BBl no "HoBoW 3akoHOMUKE" W
npumepHo ewwe 10-15% BBI1 3a cueT Ton Yactn cdepbl ycnyr, kotopast obcnyxmBaeT
3T rMbHylWMe oTpacnn, XOoTS W  HafnpsaMyl He MnpuMHUMaeT y4yacTus B
NpoM3BOACTBEHHOM MpoLecce.

MNosicHeHus "Ha nanbuax”

MpvBeOeHHbI  Bbille aHanua3 Kak  MexoTpacneBoro 0GanaHca, Tak MU
npoussoauTenbHocTn Tpyaa B CLIA oTnnyaeTcs  HEKOTOpOn  M3ObLITOYHOW
"Hay4yHOCTbIO". A NOCKONbKY CTPYKTYPHbIE AUCOPONopuMn MNPeacTaBnsalTCs Ham
rMaBHOW pearnbHOW MPUYMHOWN, Nexallen B OCHOBE aMEepPUKaHCKOro 3KOHOMMUYECKOro
Kpusuca, cnefyet Ha 3TOM BOMPOCE OCTAaHOBUTbCA nogpobHee u gatb Heobxogumble
NOACHEHUS NS HecneunanmncTos (KOTopble, MO HaleMy MHEHUIO, U OOJTKHbI COCTaBUTb
NOOaBIIAOLLYIO YacTb YnTaTenem aTon KHUr).

MexoTpacneson 6anaHc npeacrtasnsiet cobon keagpatHyto matpuuy NxN, roe N -
KONMYeCcTBO OTpacren, Ha KOTOopble pasferneHa 3KOHOMMKa cTpaHbl. CyuwlectByeT
bonbwon MexoTtpacneson 6anaHc CLUA, B koTopom wucnonb3yetca 6Gonee 200
oTpacrien, HO Mbl B HaLUMX UCCREeOBaHMSX UCMOMNb30BasivM HAXOASAWNNCHA B OTKPbITOM
poctyne 82-oTpacneson 6anaHc. Ha nepeceyeHun i-om CTPOKKU U j-oro ctonbua cTout
4YMCNO, COOTBETCTBYHOLLEE CTOMMOCTU Tex MaTepuarnbHbiX akTUMBOB, KOTOpble i-H
oTpacnb 3akynuna y j-oun B uccrnegyemom rogy. CymmumpoBaHue BCEX YUCEST B OOHOMN
CTPOKe AaeT BXOAALLMA NOTOK NSt COOTBETCTBYIOLLEN OTpacnu, a Bcex Yncen cronbua
C TakMM e HOMEepOM - UCXOOALMA MOTOK. PasymeeTcs, nonHas cymma BXOOSLLUX
MOTOKOB N1 BCeX OTpacfnen paBHa MOJSIHOM CyMMEe MWCXOAALWMX MOTOKOB, HO AnNS
OTAESIbHOW OTPaCin Unn rpyrrbl OTpacren 9To COBCEM He Tak.

Boobule roBopsi, pasnuyme BXOAALWMX N UCXOOALWMX MOTOKOB - Bellb abCOMOTHO
ob6bIYHas. CyLuecTBeHHbIE NHBECTNLUM, Hanpumep, B CTPOUTENBLCTBO
rMOPO3NIEKTPOCTaHUNN NPU ANUTENBHOM MOBbLIWEHUU LIeH Ha HedTb, BbI3blBAOT AN
COOTBETCTBYIOLLEN oTpacnu cepbesHble 3aKynKu MaLLUMHOCTPOUTENBLHOIO
obopyaoBaHuda, nNPoOAYKTOB MeTannoobpaboTkm u  cTponmatepuanoB. KoTtopble
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BMOCNeACTBUW, MOCMNe  OKOHYaHus  cTpouTenbcTBa, OyayT  KOMMEHCUPOBaHbI
npogaxamu anekTpoaHeprun. OgHako Ans "HOBOW 3KOHOMUKU" BCE He Tak NMpocCTo.

B noboi pa3BuTon CTpaHe CyLWeCcTBYHOT COTHU 3MIEKTPOCTaHUNN, U3 HUX HECKOJIbKO
AECATKOB - KpynHbiX. [axe B cnyyae cepbe3Horo "Gyma" mx cTpouTenbcTBa 37O
NOBLILLAET BXOAALLNN NOTOK B oTpacnb Ha 5%, Hy Ha 10-15%, HO He Bonblie. Takon
pOCT He TpebyeT cepbe3HbIX AONONHUTENbHBIX MHBECTULMI B OTPACIIU-CMEXHUKK (YXKe
nepevncrieHHble MaLUMHOCTPOEHWE, MeTanypruo n Npoun3BOACTBO
cTpormaTtepuanoB). [JoCTaTOYHO HECKOJIbKO YBENMNYNTL 3arpy3Ky MOLLHOCTEN, KoTopas
Hukorga He 6biBaeT 100-NPOLEHTHOMN.

CoBceM apyroe ferno, ecnu peyb naeT 0 passuTUN NPUHLUNWANLHO HOBOW OTpachu.
Hanpumep, pasButne Xxumuyeckon npombiwnieHHocTn B 1950-1960-e  rogbl
COMPOBOXOANoCb PE3KUM POCTOM BXOAOSALLMX NMOTOKOB B COOTBETCTBYHOLLME OTpaciu,
4YTO aBTOMATMYECKN O3Ha4vario KosfioccasnbHbI POCT (OMHAHCOBLIX MOTOKOB B OTpacnu-
CMeXHWKN. [lockonbKy peyb wWra O NPOU3BOACTBE  MPUHUMMMANBHO HOBOrO
obopyaoBaHuda, TO CO34aBasfiMCb HOBblE€ MPOEKTHblE WHCTUTYThI, 3aknagblBanucb
MaLUMHOCTPOUTENbHbIE Lexa W 3aBodbl U Tak pfganee. PakTUYECKM XuMu4deckas
NPOMbILLIIEHHOCTb BbICTYNUMNA MOLLHENLWNM MYIbTUNIIMKATOPOM WHBECTULMOHHOIO
npouecca, MOCKOSIbKYy BCE CMeXHble oTpacnu (y KOTOpbIX pPes3Ko YBeNnuyuncs
BbIXOAALWMA MNOTOK B pamKax MexoTpacneBoro ©OanaHca) MornM npuBrekaTb
AONOSTHUTESbHbIE KPeaAUTbl U MHBECTULMN NOA 3TOT pearbHbI PUHAHCOBbLIW MOTOK.

[a, ons XMMn4Yeckon MNPOMBbILLAEHHOCTU LOCTAaTOMHO A0SO BXOASLWMIA NOTOK Obin
6onblwe ucxogsawero. OgHaKO NOCKOMbKY POCT XMMUYECKMX OTpacrien Obli 4OCTaTOYHO
MNOCTENEHHbIM, @ ANA KaXO4oro KOHKPETHOro npeanpuaTua BXOAAWWMA NOTOoK 6bin
fbonblle wucxoasdwero TONMbKO Ha Mepuog CTpouTenbCTBa, a MOTOM, Haobopor,
CYLLLECTBEHHO OOnblle CTAHOBWICS MOTOK UCXOLSALWMA, TO B LENOM 3TOT paspbiB Obis
A0CTaTOYHO orpaHuyeH. [ns "HOBOM 3KOHOMUKMK" CUTYyaLMS CRoXnnacb COBCEM Apyrasi.

Kak yxe roBopunocb, Ans nogasndalolen 4acTu KOMMaHUM "HOBOW 3KOHOMUKWN",
Aaxe nocrne wux "packpyTku', BXOOAWMK MNOTOK BCe paBHO Obln Gonblle, 4em
NCXOAALLNA, TMOCKOMNbKY 3TW KOMMAHMM He Obinn npubbinbHbiMKU. [ONa MHTEepHeT-
KOMMaHUM 3TO cenvac BWOHO HenocpeacTBEHHO, AnA noapasgeneHun KoMMaHum
9KOHOMWKN TPaAULMOHHON 3TO NPSAMO JoKa3aTb HEBO3MOXHO, HO KOCBEHHbIE NPU3HaKu
NoKasblBalOT, YTO 93TO Tak. baHKpoTCcTBO Koprnopauuu Enron, npobnembl cC
OyxranTepcko [JOKyMeHTauuMen W MHOrMe Apyrue Mpu3HakyM MoKasbiBalT, YTO
KosioccarnbHble 3aTpaTtbl HA BHegpeHWe MHPOPMAaLMOHHBLIX TEXHOSIOTNMN HEe NPUBENn K
COOTBETCTBYIOLMM  KOMMEHCAUMaM B  paMKax yBenndeHust  npubbINbHOCTMW.
[MpuBeaeHHbIE BbIWe UCCIeAoBaHUA nokasanu, 4To ONnA NPOou3BOAUTENLHOCTU Tpyaa
3TO NPOCTO CTPOro JOKasaHHOe YTBEPXKAEHME.

[Onsa "HOBOM 3KOHOMUKW" B LENOM paspbiB Mexay BXOAAWMMU WU BbIXOOALWLMMMN
notokamu Bce 1990-e rogbl poc. YTO 3TO O3HA4YaeT B TEPMMHAX MEXOTPaAcreBoro
6anaHca?

C TOYKM 3peHus oTpacren-CMEeXHUKOB, noflydyaeT npubbiib oTpachb, KOTopas
Aenaert 3akasbl, NN HET - He NpUHUUNManbHO. BaxHo, 4Tobbl (MHAHCOBbLIN MOTOK C €€
CTOPOHbI HenpepbiBHO poc. MiMeHHO 3To n Habnioganocb B 1990-e rogbl, korga co
CTOPOHbI "HOBOWN 3KOHOMUKN" 1 ee pabOTHMKOB Oblf HEMPEPbLIBHLINM POCT pacxodoB. Kak
N B Npeablaywmnx cnyyasx, 3ToT pacTylwmum (oMHaAHCOBBIN MOTOK Bbi3Bas KOroccasibHbIN
POCT WHBECTMUMW B Tex OTpacnsx, KoTopble ¢opmManbHO K "HOBOM 3KOHOMUKE"
OTHOLWEHUSA He umenun. B Hux ¢opmupoBanucb HOBble KOMMaHWW, OHW pasBMBanu
NPOU3BOLCTBO U Chepy COOTBETCTBYIOLLMX YCNyr, HaHUManun nepcoHan u 1.4. OgHa u3
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BaXXHENLLMX MPUYNH pOCTa aMepuKaHCKOro ¢oHaoBoro pbiHka B 1990-e rogbl Gbina
CBS3aH WMMEHHO C KanuTanmMsaumem 3TuX (PUHAHCOBLIX MOTOKOB, obecneymnBaroLnx
BXOOALLNIA B "HOBYIO 9KOHOMUKY" NMOTOK B paMKax MexoTpacrneBoro banaHca.

OTMeTuM, 4YTO BCE 3TU KOMMNAHUU CMEXHbIX OTpacneun, C TOYKN 3peHUS KNacCUYeCKnx
9KOHOMUYECKUX MPUHLUMNOB, OblNn Gofnee 4YemM YCNEWHbIMW: Y HUX, B OTNU4YME OT
cOBCTBEHHO "HOBOW 3KOHOMUKM", C nNpubbINbID Bce ObiNo B nopsake. W "HoBas
9KOHOMMUKA" BbICTYMMMNA TOMNBKO MYNbTUNIIMKATOPOM 3TOr0 MHBECTULIMOHHOIO POCTa.

Ho B camon "HOBOW 3KOHOMMKE" Aeno obCTosAno coBcem He Tak 6naroctHo. Ecnv B
NpuBEeOEHHON BbilLe B KA4eCTBE NpuMepa XMMUYECKOW OTpacsiv ANs Kaxgom KoMnaHum
yXXe 4Yepe3 HEeCKOSbKO feT UCXOOSALWMUN NOTOK CTaHoBUCS 6osblue BXOOALEro, YTo U
obecneunBano BO3BpaT MHBECTULMA, TO B "HOBOW 3KOHOMMKE" BCe ObIfI0 MHave.
Mpobnema He TONbKO B TOM, YTO pa3pbIiB MeXAY BXOAALMMU U UCXOOALLMMN NOTOKaAMMU
HeNpepbIBHO BoO3pacTan, HO M 0bbem camon "HOBOM IKOHOMMKM" AOCTUr TaKOro
macwTaba, 4YTO CTano COBEPLUEHHO HEMOHATHO, Kak BOOOLLE MOXHO YBENUYUTb
NCXOAALLNIA NOTOK Ansa obecneyeHns Bo3BpaTta BrOXEHHbIX OEHET.

MynbTnnukaTop co 3Hakom "MuUHyc"

HanoMHum, 4TO MexoTpacneBon 6anaHc cunTaeT TONbKO MaTepuarnbHble MOTOKK, TO
€CTb BXOOALWIMA MNOTOK - 3TO MHBECTULUMUM B OCHOBHOW Kanutan. A Bedb B "HOBOW
9KOHOMMUKE" 1 3aTpaThbl, HAaNpUMep, Ha 3apnnaTy COTPYAHUKOB ObINIM MHOMO BbIlUE, YeM
B CpedHeM MO 39KOHOMUKE. WHbIMM crnoBamu, OYeHb MPUONU3UTESNIBHO OMUCAaHHbIE
BblLLe pe3ynbTaTbl MOXHO MPOMHTEPNPETMpPOBaTb NpumMepHo Tak. Obume nHBecTULmnn
B "HOBYI 9KOHOMUKY" K KOHUY Beka coctasnsanu B CLUA nopsagka 30% B gonsx BBI1, a
ee npogaxwu - Ha ypoBHe 20% B gonax BBI. Yxe B aTon cuTyaumm Obifio COBEPLUEHHO
HEMOHATHO, Kak MOXHO ObIfl0 yBenuyuTb npodaku "HOBOW SKOHOMUKW" Oaxe He B
nonTopa pas3a, a Ha Kakue-Hmbyab 12-15% (B oOTHOcuTenbHOM MacwTabe,
pasymeeTtcs)! Begb ans atoro Hago 6bino 6bl NGO CyLLECTBEHHO YBENUYUTL pacxoabl
notpebutenen, Kak 4acTHblX, TaKk U KOpNopaTuBHbIX, NMMOO BbLITECHUTb KakuMx-nnbo
TPaaVULMOHHBIX MPON3BOaUTENEN.

lMepBoe ObINO NpPaKTUYECKM HEBO3MOXHO, MOCKOMbKY BecCb "NOdT" NOBbILLEHMS
pacxonoB ansa notpedutenen 6bin 3a 90-e rogbl BoibpaH: Hopma HakonneHnsa B CLUA k
KOHLYy XX Beka bblina oTpuuartenbHa - rpaxgaHe Tpatunu npuMmepHo Ha 1% 6Gonblue,
yem nony4vanun. VIsameHeHue CTPYKTypbl pacxodoB NpeanpuaTun Takke Obino KpanHe
COMHUTENbHBIM - COOTBETCTBYHOLWME U3MeHeHus 90-X rogoB He Janu oXuaaeMblX
appekToB. A CyLECTBEHHOE W3MEHEHMEe CTPYKTypbl MNOTpebneHns HeMUHyemo
Bbl3Basio Obl cepbe3Hble 1 MacwTabHble Npobnembl Ans NPeanpuaTU TPaguLMOHHbIX
CEKTOPOB 9KOHOMMUKMU.

N B aTom cutTyaumm, Kak U cnegosano oxugaTtb, pocT npogax "HOBOW 3KOHOMMKMK'
HEeOXMOaHHO OCTaHOBWICS U Jaxe cTan nocreneHHo ymeHbluatbca! Ckopee Bcero, 3To
ObINI0 CBA3aHO C "3PEKTOM HacbIWEeHMS" PbIHKOB TOBapOM OnpedenieHHOro Tuna.
[axe CyleCTBEHHbIN POCT MHBECTULUA HE MOT Obl NO3BONUTL YBENMYUTE HE CTOSIbKO
abCcontoTHbIN 06beEM NpodaXK COOTBETCTBYIOLIMX TOBAPOB - a UX A0S0 Ha pbiHke! 370,
pasymeeTcsd, HEMUHYEMO AOSMPKHO YMEHbLUUTb MHBECTULMOHHBIA MOTOK COBCTBEHHO B
"HOBYIO 3KOHOMUKY". Kak MWHMMYM B MonTopa pasa - 4YTO O3HayaeT YyMeHblUueHue
MHBECTULMOHHOIO noToka kKak mMuHuMym Ha 10% B pgonax BBIl. To ectb
COOTBETCTBYHOLUNE (PUHAHCOBLIE MOTOKK, KOTOpble 4epe3 "HOBYHD SKOHOMUKY"
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nonyyanu gpyrue oTpacnv, MnpekpaTaT CBOKW cywecTBoBaHMe. A Bedb OHMU
NPOU3BOAMNN NPOAYKLMIO HE TONbKO AN "HOBOM 3KOHOMUKK"! OHM Takke yMeHbLUakT
3aKyMnkn y CBOMX CMEXHWKOB W Janblue rno uernoyke. Kak yxe oTmedarnocb, "HoBas
9KOHOMMKA" Bblfia MOLHENLINUM WUHBECTULMOHHBIM MYJIbTUNSIMKAaTOPOM amMepuKaHCKOM
9KOHOMUKN, U 3TOT MEeXaHW3M MnpeKkpaTun CBOEe CyLleCTBOBaHWe (TO4YHee, Tenepb OH
OyaeT BbICTynaTb MyNbTUMSIMKATOPOM CO 3HAaKOM "MUHYC").

Mpnyem Gefa yxe He amMepuKaHCKOW, a BCEN MUPOBOW SKOHOMMKU COCTOUT B TOM,
YTO HUKAKUX [OPYrUMx MEexaHU3MOB WHBECTULMOHHOIO MYMbTUNMMUMPOBAHUS 338
nocrnegHve ABaduaTb NeT He MOSABWUIIOCH, U MOKa COBEPLUEHHO HEMOHATHO, rae OHU
BOOOLLE MOTYT BO3HUKHYTb.

Mo>XXHO npuBeCTM aHanor nogobHom cuTyauumn B npupoge. Boipybka neca B novime
pekM npuBedeT K TOMY, YTO OHa BbICbIXxaeT. XoTs obuiee KOonu4ectBo Brarm B
COOTBETCTBYIOLLEM paNioHe He YMeHbLUaeTCsl, HO pekn He ByaeTt - ByaeT cyxoe pycro,
MO KOTOPOMY B Nepuog JOXOEN HECETCA CMbIBaKOLLMW BCE HAa CBOEM NyTW MOTOK. N ansa
BOCCTaHOBNEHMs OuoueHo3a TpebyeTcss 3HauuTenbHO Oonblie aeHer, 4Yem Obino
Bblpy4E€HO OT MPOAaxu BblpyONeHHoro neca. [ns 3KOHOMMKM 3TO O3HA4aeT, YTO XOTS
obLiee KONMMYecTBO AEHer B HEW He W3MEHWNOCb, O4HAKO MHBECTULMOHHBIA MOTOK
npekpaTur CBOE CyLWeCcTBOBaHME - HUKTO He XO4yeT BKragbliBaTb cpeacrsa B
ybbITOYHOE MPOM3BOACTBO - KaK B "HOBOW 3KOHOMMKE", Tak U B CMEXHbIX OTpacnsx.
HaunHaeTcsa genpeccus.

A Bedb Mbl ewe He yunu ToT 06beM KpeauToB, KOTOPbIN Bbin NonyyvyeH B nepuos
NHBECTULMOHHOIO "OGyma" n KoTopble elle NpeacTouT BepHyTb. W komnaHum "HoBOW
9KOHOMMKKN" N KOMMAHUU-CMEXHUKM AO0SMKHbI ewe 6onee ymeHblWUTb Ans cebs
BXOOSALLMA NOTOK B CBA3M C TEM, YTO MMEKLLNECH B UX PACMOPSKEHUN U BCE BPEMS
yMeHbLuawLwmeca uHaHCOBbIE pe3epBbl HeobxoauMmo Bo Bce 6onbliem maclutabe
HanpaBnsiTb Ha BO3BpaT B3ATbIX B nepuog "dyma" kpeguTtos.

[Mpn 3TOM BO3HMKAET Macca cneumunyeckux N He NMEeLLNX NPSAMOro OTHOLLUEHUS K
YUCTO IKOHOMMYECKMM MexaHmamam a3dpektoB. B kayectBe npumepa MOXHO
NPMBECTN YUCTO POCCUNCKYKD cuTyauuto. [lpeactaBum cebe, 4TO Yy Hac ecTb
NPOU3BOLCTBEHHAs Lenoyka, npuyem [OCTaTOYHO ANUHHAasA. Bbl NMYHO B HeW - Ha
camMoM KoHue, cobupaeTe M3 feTanen ToBap HenocpeaCcTBEHHO ANSA rpaxgaH. Ho B
BaLLEN Lenoyke ectb ogHo "cnaboe" 3BeHo. Hy, Hanpumep, OMPEKTOP K4YeBOro Ans
BaC 3aBOAa HaxBaTan KpeguTtoB, AK0Obl No4 pecTpyKTypusaumio, a Ha camoM Aene Ha
TO, 4TOObI MpMBaTM3MpPOBaTb 3TOT 3aBog "Moa ceba" m KynuTb B pamMkax pedopMbl
3NIEKTPOIHEPIreTUKN Napy-TPOMKY 3neKTpocTaHuui. bonbwaa yactb geHer ywna Ha
B3ATKM OTAENbHBbIM YAHOBHUKAM N PYKOBOOUTENAM 3HEPreTU4EeCKoM MOHOMONUK, YacTb
Ha "ycnokoeHue" paboTHUKOB 3aBOA4a U MECTHbIX BnacTeun, a Ha oCTanbHOe OMPEKTop
Kynun ksaptupy B Mockse 1 600-1 "mepcenec".

MpuBaTtuszauma (Kak Bcerga) npowusia ycrnewHo, HO pedopmMa 3MeKTPOIHEPreTUKK
OCTaHOBUNacb, N BepHyTb GaHKOBCKME KpeauTbl HEBO3MOXHO. YTO Bam genatb? C
TOYKA 3PEHUsT HOPMasibHOM 3KOHOMMKM - BbIKYNUTb Y OaHKOB 4YacTb AOSITOB U
BGaHKpoTUTL 3aBoa. B pesynbtate MOXHO ByaeT pecTpykTypupoBaTb NPOU3BOACTBO U
BblAENUTb TOT LEeX, KOTOPbIA NPOU3BOAUT XUSHEHHO BaXHYK OM9 Bac NpOLYKUWUIO, OH
oynet pabotaTtb, n Bce y Bac byaeT xopowo. AnbTepHaTuMBa - 3abbiTb NPO BCHO
Lilenoyky, 060pOTHbIN KanuTan N nckaTb YTO-TO HOBOE.

K coxaneHwo, nepBbld MyTb conpskeH ¢ 6Gonbwumu npobnemamu (OHU
0o0LEen3BECTHbI, U ONUCbIBaTb MX He 00sa3aTenbHO), KoTopble TPeOyT NOAroTOBKN B
TeyeHue, Mo KpanHen mepe, HEeCKOoSbKuX MecsueB. A y Bac NPOM3BOACTBO CTOUT U
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Hago ero Cpo4yHO 3anyckatb. OcTaeTcd TONbKO OAMH BapuaHT: Ha TO BPeM4, YTO Bbl
rOTOBUTECH K CUSTOBOMY BapWaHTy peLleHus npobrnembl, He06X04MMO CaMOCTOATESNbHO
duHaHcpoBaTb GanaHcoBble pa3pbiBbl MHTEPECYIOLWEro Bac 3aBofa (pasymeeTcs,
€Cnn 3TW AEeHbIN CyLLLeCTBEHHO MEHbLLE CTOMMOCTU OCHOBHOrMO Ballero 6usHeca). XoTs
C TOYKM 3PEHUS SKOHOMUKK, 3TO - Bpea! OTmMeTuM, YTO 0ObeMbl TeX AeHer, KOoTopble
BaM Heobxooumo BKMagbiBaTb, 3aBUCAT He OT cheumdukn npom3BoactBa, a oOT
XaQHOCTU YNHOBHMKOB M HArfocTu QUpeKTopa 3aBoaa.

MIMEHHO Takoe MNCUXONOrnM4YecKoe COCTOSAHME Y PYKOBOOUTENEN aMepUKaHCKOW
9KOHOMUKKN. "HoBas 3KOHOMMKA" Ha NPOTSKEHUMM [ecatn net Obina reHepaTopom
60MbLWOro KONM4yecTBa MHBECTULMOHHBIX U, TEM CaMblM, MPOU3BOLCTBEHHbIX LIEMOYEK,
KOoTopble BAPYr OCTaHOBUNUCb. COBEPLUEHHO €CTECTBEHHbIM BbIMSAUT B 3TOM
CUTyaunnm WCKYCCTBEHHO MogaepxaTb COOTBETCTBYHOLIME MOTOKW, MOCKOSMbKY WX
BOCCTaHOBNeHMe (C y4eToM chopMMpoOBaHHOM 3a roabl Kanutanusauum) notpedyeT B
HeKoTopoM ByayLiemMm 3HaunMTenbHO BOMbLIMX CPEeaCTB.

OuyeHb WHTEpeCHbIN BOMNPOC, KOTOPbIA HEMWHYEMO BO3HUKaeT B CBA3W C "HOBOW
9KOHOMMKOW", CBfi3aH C TeM, HACKONbKO BOOOLlEe BO3MOXHO MoAadepaHue
AOCTUrHYTOrO  YpPOBHA MNpodaXx B OTCYTCTBME oOnepexarwuwero ¢UHAHCOBOrO
obecneyeHns. B mapkeTuHre cyliectsyeT OAWH CTaHAAPTHbIA MPUEM: eCnn Kakow-
HMOyOb TOBap He BbI3blBAeT BOCTOpra noTpebutens u ero npogaxmu ObICTpO nagatoT
NOCIie OKOHYaHWSA aKTMBHOMW CTaaun pekramMHOW KamnaHuu, To ero HeobxoauMmo BcCe
BPEMSA BbIBOAUTb Ha PbIHOK MOA4 pPas3HbiMUM Ha3BaHUAMW, SAKOObl CBA3AHHBIMU C
YyCOBEPLLUEHCTBOBAHUAMW U YNYYLLEHNAMMU.

Knaccudeckun npumep - peknama 3yoHOM nacTbl UM CTUpanbHOro nopoluka. Ho kak
NoKasblBaeT UCTOPUS "HOBOM SKOHOMUKN", O4EHb YaCcTO NMOXOXue 3PeKTbl BO3HMKaNN
n B HelW. Ho B oTnnume oT cuTyaumm ¢ 3yOHOW nacTton, 34ecb HEBO3MOXHO BblAaBaTb
TOT Xe cambli NpoaykT. Heobxoammo obecneymBaTb peasibHble U3MEHEHUS - NyCTb U
He O4YeHb HyXHble MONb30BaTemN, HO XOPOLWO pekramupyemble. Takas cuTyauus
MOCTOAHHO TpeboBana onepexawwmnx WHBECTUUMM - W Ans  NpOM3BOACTBA
COOTBETCTBYIOLINX U3MEHEHWNI (B TOM YMChe U B NporpamMHOM obecneveHun), n ons
00CNyXmMBaHUS YyXe NpoAaHHbIX NpoAyKTOB. [laTb TOYHbIN OTBET Ha MOCTaBIIEHHbIN
BbiLLe BOMPOC Moka HEBO3MOXHO, HO HE MCKITHOYEHO, YTO KaK TONIbKO BXOASLLNA NOTOK
"HOBOM 3KOHOMMKMW" YMEHbLUUTCA [0 pas3MepoB, COOTBETCTBYIOLWMX HbIHELLIHEMY
3Ha4YeHuI0 MOTOKOB UCXOOALWMX, TO MOcrnedHue, B CBOK ouvepedb, CyLleCTBEHHO
ymeHblwatca. B aTtom cnyyae, oOuiee nageHWe WHBECTUMUMOHHBIX MOTOKOB B
aMepUKaHCKOM 3KOHOMMKe ByaeT elle 6onee CUIbHbIM.

BannacT

WTak, BnepBble B MUCTOPWUM KOJlOCCasibHbleé MHBECTULUMW BKMaablBaruCb B CEKTOP
9KOHOMMKN, KOTOPbIN HE CMOr CYLEeCTBEHHO YBENUYUTbL CBOK [AOSM0 Npoaax
KOHEYHOMY nOTpedbutento ©n He [gan  CBOMM  KOPMOpaTMBHbIM  MOKynaTensam
BO3MOXHOCTM  YNy4YlWMTb NOTPEOUTENbCKME CBOWCTBA WNN  KOJNMMYECTBEHHbIE
napamMeTpbl CBOMX ToBapoB. MoOWNbHblIE CETU TPEeTbEero MNOKOMEHUA, Ha MOKYMKY
NNLEH3UI MO KOTOPbIM KOMMaHun B EBpone Tpatunun gecatkm MunnuapaoB 4onnapos,
A0 CUX MNOop He pasBepHyTbl - MPOCTO MOTOMY, YTO OHM HUKOMY HE HYXHbI.
OnTtoBonokoHHble ceTn B CLUA 3arpyxeHbl Ha 5% - 1 HET HMKaKMX OCHOBaHWI, YTO 3Ta
3arpyska cepbe3HO BblpacTeT. Koprnopaumm Bce 4aue OTKasblBalTCA MNOKynaTb
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NpoayKuuio "HOBOW 3KOHOMMKU" M nogaepxmBaTb COOCTBEHHble nogpasgeneHus,
3aHMMaloLLNECS ATON AEATENbHOCTLIO, - MOTOMY YTO OHU NPUHOCAT TOSbKO YObITKM.
OTO He 3Ha4uT, 4YTo BCH "HOBaA 9KOHOMUKA" OO0fKHa ymepeTb. PasHuua mexay
BXOAALWMMM M Bbixogawmmm notokamu B 1998 rogy coctasuna okono 10% B gonax
BBI. C y4yeToM NageHust BbIXOOALWMX MOTOKOB 3Ty pasHULy MMEET CMbICI YBENUYUTD
no 15%. C yyetom cdoepbl ycnyr, Hapocwen Ha "HOBOWM 9KOHoMMKe" 3a 15 net, -
A0BeCTU NpuMepHo Ao 25% BBI1. 310 ToT 06beM aMeprKaHCKOM 3KOHOMUKK, KOTOPbIN
He npogaeT BoobLle HuYero - Tonbko notpebnset. CyuwecTBoBaTb 3TOT nnacT (a no
CYyTU NapasuTU4EeCKUN HaAPOCT) MOXET TONbKO NMBO Ha MOTOKE HaNW4HOCTU 3a CYeT
NpoAaX KOHeYHOMy noTpebutento (a 3TOro, Kak CKa3aHO Bblle, HET U He
npeaBmnaunTcs), NMbo Ha HeMccAKkaemMoM MOTOKE MHBECTULIMIA - HO OH YXKe UCCSK, Tak Kak
WHBECTOPbI MOHANKW, 4YTO UX AYPAT, WU BKMadbliBaTb CBOW cCpeacTtBa noA nycTble
obeLlaHua pocta npogax bonblue He ByayT.

A 4TO [JO/MKHO NPOU3OUTU MO MUTOram CTPYKTYPHOW NEPEecTPONKN SKOHOMUKN?
OddekToB OyaeT Heckonbko. Bo-nepBbiX, CYWECTBEHHO YMEHbLLUMTCA COOCTBEHHO
"HoBaa J3KOHOMMKA". B OCHOBHOM 3a cC4YeT pe3Koro CcokpalleHua npoaax u
NCYE3HOBEHMSI HEKOTOPOro KONM4YecTBa 3aBeAoMO M3ObITOYHbIX NPOoAyKToB. Mpn aTOM
HEe WCKITIOYEeHO, YTO OCHOBHOW yaap OyaeT HaHeceH Jaxe He CTOMbKO NpeanpusTUsSM
COBCTBEHHO "HOBOW 3KOHOMMKM", @ TEM KOMMaHUSIM, KOTOpPble aKTMBHO pa3BuBasnu
COOTBETCTBYIOLLME HaMpaBfieHUss B paMKax TpPaaULMOHHbIX BUOOB [OeATENbHOCTMU.
OBwmii o6bemM Takoro yMeHbLUEHUS MOXHO oueHuTb cHudy B 10% BBI1 - npsamyio
pasHULy Mexay BXOAAWWMW U BbIXOOAWMMK MNOTOKAMM C Yy4eToM 3aTpaT Ha
3apaboTHyto nnaty. ATa BenuMunHa MoXeT elle 6onee BbipacTy B TOM Clyyae, ecnu
CYLLLECTBEHHO HAYHYT NagaTtb NpoAaXkmn NpoaykKumm "HOBOM 3KOHOMUKN".

Ho ¢ TO4YKM 3peHnst SKOHOMUKM "B LLeNoM", OCHOBHOM HEMPUATHOCTbLIO CTAHET TO, YTO
CYLLLECTBEHHO COKpaTUTCA (OMHAHCOBbLIA MOTOK CO CTOPOHbI "HOBOM 9KOHOMUWKK" B
CTOPOHY OTpacren-CMeXHUKOB W paarnee, B COOTBETCTBMU C MeEXOTpacreBbIM
BanaHcom. XoTs C TOYkM 3peHuss obbema BBI1 3TOT NOTOK nepepacnpenendeTcs
MeXay BCEMW OoTpacnsiMu (Tak xe, kak n gobasneHHas CTOMMOCTb) U B 3TOM CMbICIe
obwee nageHue BBI1, He MOXeT npeBbIWaTh NageHne 3a c4eT "HOBOW SKOHOMUKN", HO
npobnema He B aToMm. lNogaenstowas YyacTb NPeanpUSTUA-CMEXHMKOB NPOLAET CBOIO
NPOOYKUMIO He TOSbKo "HOBOM 9KOHOMMKE". B 3TOM CMbICre ANS HUX pesKkoe
COKpalleHMe 3aKynoK CO CTOpPOHbl Hamboniee BbIFOOHbIX KIAMEHTOB (KOTOpble Ha
npotskeHnun 6Gonee 10 neT TpaTunM OeHbrM AOCTaTodHO CBOGOAHO) npuBedeT K
pe3koMy NafeHno peHTabenbHOCTU U1, Kak CneacTeume, K CyLeCTBEHHOMY COKpaLLLEHMIO
3aKyrnoK Yy CBOMX CMeEXHuKoB. B pesynbtate obwun obbem nageHua BBl moxer
AOCTATOYHO CyLUEeCTBEHHO npeBbicuTb Ty umdpy B 10%, koTopas MoxeT ObiTb
dopmManbLHO onpegeneHa U3 pasHOCTU BXOOSLMX M BbIXOOALWMX MNOTOKOB "MoBOWM
9KOHOMUKN".

K atomy Hago gobaButb M Ty 4acTb (PMHAHCOBBLIX MOTOKOB, KOTOpble BOOOLLE He
MMEKT OTHOLUEHNA K MexXoTpacnesoMmy 6anaHcy. Passutue "HOBOWM 3KOHOMMKKW"
co3gano B CLUA poctaTtoyHO OOLWIMPHYK rpynny MEHEOKEPOB COOTBETCTBYHLLNX
KOMMNaHWN, OOXOAbl KOTOPOW - Kak perynsipHble, B Buae 3apaboTHOW nnatbl, Tak W
HeperynsapHble (B YaCTHOCTWU, OT NpoAaXku CBOEn O0MN akuMin) - COCTaBMsNM NpPsiMo-
Taku acTpoHoMu4yeckne cymmbl. MHOrne otpacnv npucnocobunmcb K ob6cnyxmBaHuo
3TOM OYeHb BoraTom rpynnbl. PasymeeTtcs, No utoram CTPYKTYPHOW NEPECcTPOnKn cam
CINO MeHeKepoB "HOBOW 3KOHOMUKKU" HUKyOA He OEHETCH, HO BOT UX OOXOObl pe3Ko
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YMEHbLUATCHA - U BCS MHAYCTPUS MUX OBCNyXMBaHMS CKOpee BCero npekpaTuT CBoe
CyLLleCTBOBaHMeE.

[na nosicHeHus atoro Tesuca npmesegem abcTtpakTHeii npumep. B CLUA noasmnnch
9NMUTHbIE 3aropofHble YacTHble KiyObl ((PUTHEC-LEeHTPbl, pecTopaHbl W T.4.)
paccymTaHHble Ha 6oraTbiX KIMEHTOB, KOTOPbIMU CTanu, B YaCTHOCTU, TOM-MeHeaXepbl
BGeCUYMCNEeHHbIX WHTEpPHeT-KoMnaHun. CpeacTtBa Ha KpacuBYKO >XU3Hb MeHeOKepbl
nonyyanu OT [OBEpYMBbIX WHBECTOPOB, KOTOPbIM OHWM obewianu Oym MWHTEpHeT-
TOProBnv WM npoYnx wusobpeTteHuMn "HOBOW SKOHOMUKM". HO npogax HeT, MNOTOK
WHBECTULMIN 3aKOHYUICH, KomnaHum 6aHkpotatcda... Hy u komy Tenepb OyayT
npoAaBaTb CBOM YCIyrn BCe 9TW KyObl?

Pe3aTtb

C TOro MmomeHTa, Korga CTPYKTYPHbIA KPU3UC BXOOAUT B CBOKO "OCTpyk" ctaguo, Ao
OOCTWKEHUS HWKHEM TOYKM nageHusi, OObIMHO NPOXOAWUT rae-To roa-nonrtopa
(NnpuMepHO oauH bMHAHCOBLIM LMKN). B 0cobo Tskenbix cnyyasax (kak, Hanpumep, BO
Bpems Benukon genpeccuun) aToT nepuo 3aHMMaeT [0 YeTbipex ner.

Ho peno B TOM, 4TO cendac CLUA CTOMKHYTCA CO CTPYKTYPHbIM KPU3UCOM
HeBMAAHHbIX MaclTaboB. B OeNCTBUTENBHOCTU, KPU3UC ITOT €CTECTBEHHbIM MyTEM
AosmkeH 6bin 6bl HAa4YaTbCA NEeT Ha NATb padblue. Toraa macwTtabbl gucnponopunin, B
YaCTHOCTUW, pa3Mepbl HUKOMY HEe HY>XHOW MapasuTUYeCKOW 3KOHOMUKMK, Bbinv ropasgo
MeHble. Ho Kpu3nc Bce 3Tu rofbl OTAANANN, UCKYCCTBEHHO NMOLAEPXuUBaAa Ha nnaBy
AYTY0 YacTb "HOBOM 3KOHOMMWKKN": MONUTUKON HU3KUX CTABOK, UISTHO30PHON CTaTUCTUKON
pocTa Npou3BOAUTENBHOCTU, BCEBO3MOXHbBIMU CNOBECHBIMU 3aKITMHAHUAMU U NPOCTO
oBGMaHoM.

Tenepb e (MPY HbIHELWHUX ANCNPONOPLMSAX) C y4eTOM obbemMa amepukaHckoro BBI
(okono 10 TpunnuMoHoB Aonnapos), obuiee cokpaweHne BBl gomkHO cocTaBuTb
npumepHo 200-250 munnuapaos gonnapos B Mecsay,. Ecnv aeHexHble Bnactu CLUA He
rOTOBbl MPU3HATb HanMUune CTPYKTYPHOro Kpusuca W AOonycTUTb Heobxogumble
CTPYKTYPHbIE U3MEHEHUHA, TO OHU OOSMKHbl HanpasndATb NPUMEPHO Takue CyMMbl Ha
nogaepxaHve nagarowmx cektopoB. Kaxabin mecsu. ECTb cepbe3Hble OCHOBaHUS
cyuTaTb, 4YTO HabnwgaemMoe W3MeHeHue OaKeTHOro npodumunta Ha geduumt
CBS3aHO MMEHHO C NPOBeAEHUEM Takon NonMTMKK. o 6onbluoMy cHeTy, NONUTUKa ata
obpeyeHa Ha npoBan, nockonbky CLLUA He pacnonaratoT pecypcaMmun Takmx macTabos,
a Te, KoTopble MOXHO MOBMAN30BaTh, MO CaMbiM ONTUMUCTUYECKUM OLIEHKaM, 3aKpOHT
He 6onee 30-40% Heobxogmmoro obbema.

[Jaxe B cnyvyae ygadHoOro CrevYeHusi OOCTOATENbCTB MNPUMEHEHUE  3TUX
AeMNAUPYIOLLMX Mep He 3aMeHUT BOne3HEeHHY CTPYKTYPHYIO NepecTporKy, a Nulb
pacTsHET ee BO BpeMeHU. M obwmin Kpusanc amepukaHCKOM SKOHOMWKW, CHadana
OCTpbI, @ MOTOM [EenpeccuoHHbIM, ByaeT npogomkaTbCsa A0 Tex Mnop, Moka 3aTa
CTPYKTYypHas nepecTponka, CBsi3aHHasi C KPU3MCOM "HOBOWM 9KOHOMUKK" He
3aBepLUnTCS.
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FMMABAII
®OHAOOBbLIN PbIHOK CLUA: AICTOPUA POCTA U KPAX

B nocnegHve pgBa-Tpu gecatvneTtvs OUHaHCOBbIE KPU3UCbI B MUPE Yy4acTUIIUCH.
BorHbI 3TUX KPU3MCOB OLLYLLI@aNMUCh BO BCEX Yrorikax nraHeTbl.

OpHako criegyeT yyecTb, YTO UMMNYNbCbl AecTabunmsaumm NCXoaunm B OCHOBHOM C
nepudepmm MUPOBON (PUHAHCOBOWM CUCTEMbI. HbIHELWHUA XEe KPU3MC N0 CBOMM
mMacliTabam n paspyLunTENbHBIM NOCAEACTBMAM MOXET NPEeB30ONTU BCe npeabiayLume,
Tak Kak ero anvueHTpom ctanun CLLUA 1 amepukaHckme pbiHKM (PUKTUBHOIO Kanutana (K
CNnoBy, B AAHHOM criydae TepMUH "(OMKTMBHBIN" oOpeTaeT CBOE WUCTUHHOE 3HayeHue,
cBOOOAHOE OT wmaeonornyecknx Aorm). MoulHble BOMHbI  pas3BopaynBaloLLErOCs
Kpusuca pacxogaTcs Mo BCEM HanpasfeHusM, 3aTparmBas BCE CMEXHble PbIHKW, BCe
OCHOBHbIE pPervoHbl U He OCTaBfAA B CTOPOHE pearibHy 3KOHOMWKY. Kak Hukorga 3a
nocnegHve noncTtoneTus, Mup GnM3ok K HOBOW, Ha 3TOT pa3 rnodanbHoun, Benukon
aenpeccum.

N3 obwern Teopun LUMKIOB WM3BECTHO, YTO YyYalleHWe KpU3UCOB - SIBHOE
CBMOETENbCTBO TOrO, YTO XO3AWCTBEHHAA CUCTEMa CTOSMKHyNacb C Cepbe3HbIMU
OrpaHU4YeHnsMN onga cBoero passutus. [ucbanaHcbl, Nnepekocsbl U AUCAPONOPLNN, Kak
Ha OTAEeNbHbIX (OUHAHCOBLIX pPblHKAX, TaKk W Ha MaKPO3KOHOMUYECKOM YPOBHE,
AOCTUIMM  yrpoXawLwmx MacwTtaboB, a nopoxgaemble UMK npobrnembl UMELoT
KOMMMEKCHbIM  xapaktep. [lpuyem KpanHe CroXHasi UM 4acTO  BHYTPEHHe
NpoTMBOpEYMBasl CUCTEMA B3aMMOCBA3EM MexXay OTAeNbHbiMM  AucbanaHcamum
COKpallaeT noTeHuumasribHble  BO3MOXHOCTWM  ON9  MaHeBpa  pPerynumpyroLunm
NpaBUTESIbCTBEHHbIM oOpraHamM. MHoroe ykasbiBaeT Ha TO, 4YTO Mbl ABNSEMCS
cBMAeTenaMuM nub NEPBOWM BOSHbI Kpu3Mca W 4TO AanbHenwme cobbitua 6yayT
pa3BopaymBaTbCA Mo NyTU O6LIMPHOTrO (PUHAHCOBO-3KOHOMMUYECKOro Konnanca.

BupTtyanbHble (pUHaAHCDI

BonbLUMHCTBO HE3aBUCUMbIX aHaNUTUKOB, C TPEBOrOM CreauMBLUMX 3a pasBUTUEM
cobbITiA BOKPYr domHaHcoBbiX pbiHKoB CLUA, noka roBopuT O MOfIHOMAacLUITabHOM
Kpusuce Kak 0 noTeHumanbHOW BO3MOXHOCTU. OQHAKO MOXeT CTaTbCs, YTO MEXaHU3M
Takoro Kpusuca yxe sanyLieH. Ton4YkoM nocnyXusl Kpax Ha amepuKkaHCKOM POHO0BOM
pblHKe, KOTOpbIi npousowen ewe BecHon 2000 roga. B oktabpe 2000 ropa,
noATBepaAMBLLEM penyTauuio  "4epHoro" AN amMepukaHCKoro JOOHOOBOrO pPbliHKA
Mecsila, Havyanacb BTopas, elle bonee octpas ctagna nageHus akuui. A B mapTte-
anpene 2001 roga cnyuuncs TpeTun obsan KoTupoBok. lNMpousowenwime B ceHTsabpe
2001 roga TepakThl B Hblo-Mlopke no3sonunu KoMMeHTaTopam CBanuTh Ha HUWX
cnefyloulyto BOJSIHY crnaja KOTMPOBOK, XOTS peanbHO OHa Hayanacb paHblue
Tparnyeckux cobbiTvin. [lanee - NoyYTM HenpepbiBawLlleeca nageHne Bcex poHOoBbIX
NHOEKCOoB ¢ MapTa no okTsibpb 2002 roga, cONpoOBOXAABLLUEECS K TOMY XXE CEPbe3HOMN
AesanbBauven gonnapa. B Hayane 2003 roga KOTUPOBKM BHOBb CTanu ob6BanmBaTbCA:
draKkTU4ECKN UX BPEMEHHO OCTaHOBMMA NOAroToBKa K BOMHe B Vpake U BOeHHasi akums.
OueBngHO, 4YTO Kpax Ha POHAOBOM pbIHKE elle ganek oT 3aBepLlieHnd. Bonpoc Tonbko
B TOM, MO KaKoMy CLieHapuio Kpusnc byaeT passuBaTbCs Aarnblue.
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K nepson nonoBuHe okTabps 2002 roga N0 CpaBHEHMO C  abCOMNOTHbIMMU
MakCUMyMamu, OOCTUrHyTbiMn B Hadvane 2000 roga, nageHve MHOEKCOB COCTaBWO:
Dow Jones Industrial - 37,5%, S&P-500 - okono 50%, NASDAQ Composite - - 78%. Ha
MHOroneTHem rpaduke gnHamukm nHgekca S&P-500 otyeTnnBo odhopmmnach camas
n3BecTHas pa3BopoTHas durypa - "ronioBa-nneyn” (head and shoulders) (rpacuk 5). B
COOTBETCTBMM C KaHOHaMW TEeXHUYECKOro aHanusa, LueneBas ToO4vka NageHus
pacnonoXeHa HWxe YPOoBHS "Wen" Ha BENMYMHY, paBHYI PacCTOSIHUIO MeXay JIMHUEN
"wen" un "makywkon". [lpocTble pacyeTbl MOKasbIBalOT, YTO WUCXOOA W3 ITUX
doopmarnbHbIX NPeanosioXXeHun, 3HavyeHe nHaekca OOSMKHO ynacTb ewe B 2,5 pasa rno
CPaBHEHUIO C HbIHELLUHUM YPOBHEM.

®durHaHCOBbIE KOMMaHUN U (POHAObLI CTann PecTPYKTypupoBaTb CBOU MHBECTULIMOHHLIE
noptpenn. Ctan 3ameTeH nepeBog cpeactB berywmx ¢  GOHOOBOrO pPblHKA
MHBECTOPOB B OTHOCUTENbHO ©Oe3pUCKoBblE aKTMBbl, KOTOPbIMM MOKa OCTalTCsA
rocyaapctBeHHble obnuraumn. PocTt cnpoca Ha 3Tu Gymarm npuBen K pes3Komy
nageHnio ux poxogHoctn: ecnm B Hadane 2000 roga poxogHocTb 10-neTHuMx
obnuraunn kasHadvenctea CLUA npesbiwana 6,75%, 1o B cepeanHe 2003 roga oHa
ynana go 3,14% (muHnmym ¢ 1958 roga!), a no gByxneTHMm rocbymaram JOXOOHOCTb
onyctunacb noyty 4o 1%, 4To ABNseTca NCTOPUIYECKMM MUHUMYMOM.

Honroe BpemMs (pOHOOBbLIE aHANUTUKN YNOPHO HE XOTENU HasbiBaTb Npoucxogsuiee
KpaxoMm. KoHe4yHO, penatb onpeferieHHbln BbIBOA4 O TOM, YTO TEHOEHUMS Yyxe
nepesioMunacb, HenocpeaCTBEHHO B MOMEHT €€ CfloMa, O4YeHb CIIOXKHO W
OTBETCTBEHHO. ABGCONIOTHOE OOMBLNHCTBO COBPEMEHHWKOB nageHust ¢OOHL4OBOro
pblHKA B KOHLE OKTA6ps - Havane Hosbps 1929 roga He mornu npegnonaratb, YTO
ABNATCA  CBMOETENnsaAMM  Hadana  BEerIMKMX  9KOHOMMUYECKUX  MOTPSCEHUMN.
HenocpeactBeHHo nepen Benukon pgenpeccnen  BUOHEWWME  aMepUKaHCKue
9KOHOMUCTbI yTBepXaanun, 4YTo "KOTUPOBKW [OOCTUIMMN YPOBHA POBHOro nnato" u
cepbe3Hbll  Kpax OHAOBOrO HEBO3MOXEH, He T[OBOps YxXe O [nybokoMm W
AO0IITOCPOYHOM 3KOHOMMYeckoM crnage. Kaxabim pas, korga Bcned 3a o4YepenHbiM
nageHvem OHOOBbIX WHOEKCOB HadMHanacb KOppeKuusi, ONTUMUCTbl BEpunun, 4to
BO3BpallaeTcsd nogbeM pblHKa. TeM He MeHee KOTUPOBKWU akUuUW MeHee 4YeM 3a Tpwu
roga ynanu B Jecdatb pas, a K JOKPU3UCHOMY YPOBHIO PbIHOK BEPHYINCHA TOMbKO CNyCTA
25 net. QKOHOMMUKA e Morpysmnacb B NOYTU SECATUMNETHION Aenpeccuio.

HblHewHnn kpax doHaoBoro pbiHka CLUA abcontoTHO 3akOHOMEPEH, TaK Kak OH
obycrnoBneH aKkcueccamu npelecTsoBaBlIero nepuoga pocrta. 1o abContoTHbIM
mMaclwtabam npupocTta cpaBHMBaTb AWHaAMUKY uHAekca Dow Jones 3a pasnuyHble
nepuoabl HEBO3MOXHO. OHAKO €Cnu CpaBHUTb OTHOCUTENbHbIE MacliTabbl pocTa, TO
nepuoabl 6ymoB 1920-x n 1990-x rr. coBepLUEHHO ConocTaBuUMbl (CM. rpacukn 6,7 n 8).
A no nokasaTtensam neperpeTocTu (OTHOLIEHWE KanuTanu3auum poiHka K BBI1, k uncton
NpMbbINN KOMMNaHW, K 6GanaHCOBOW M YMCTON CTOMMOCTU aKTUBOB W T.A.) HblHELUHWNA
aMepUKaHCKNUA PbIHOK akuum BoOOLWE HE MMEEeT aHanoroB B COOCTBEHHOW MCTOPUMU
(rpaduk 9). MNpuruem aTo KacaeTcss abCONTHO BCEX CETMEHTOB U CEKTOPOB (DOHAOBOIO
PbIHKA.

Ecnn 6patb doHgoBbin pbiHOK CLUA B uenom, TO HENOCpeacTBEHHO nepen
BeceHHUM kpaxoMm 2000 roga kanutanuanpoBaHHas CTOMMOCTb KOMMaHUM B CPeAHEM B
30-35 pa3 npeBbiliana pasmep YMCcToun NpModbinu, KOTOPYIO OHM 3apabaTtbiBanu (rpadmk
10). Takoro He 6bino gaxe B 1929 rogy. B 2000 rogy ueHbl Ha akuMm B CpeaHeM
NpeBbilanu BbiNfayMBaemble MO HUM AmBuaeHAbl B 93 pasa, TO ecTb TeKyllas
(omBngeHgHast) goxogHocTb onyctunacb K 1%. W no aTtomy nokasaTento cTeneHb
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neperpeTocT (PoOHOOBOro pPbiHKA OKa3blBA€TCA PEKOPOHOW, MPEeBOCXOAs CUTyauuto
1929 ropa.

OcoBGeHHO NepeoLEHEHHBIMW OKa3anuCb KOMMaHUW TakK HasbiBAeMOW "HOBOW
9KOHOMUKW", TO €CTb KOprnopauun CeKTopa BbICOKUX TEXHOSMOrMW, KOTopble MPUHSATO
cyMTaTb aBaHrapgoOM aMepuKaHCKOW akoHoMuKM. CuTyaums 3aecb npuobpena
aHeKOoTMYeCKun, He ckasaTb 6penoBbin, xapaktep. Lindpbl npocto actpoHoOMuMYeckue:
no pbliHKy NASDAQ kanuTanusaumsa npesblliana Ynctyto npubbinb 6onee yem B 200
pa3 (rpaduk 11), a Ang otaenbHbIX KOMMAHWW, Hanpuvep, AN UHTEePHEeT-KOMMNaHuu
Yahoo!, gaHHbin nokasdaTenb coctaBnan 1200 n 6onee pas (rpaduk 12). NCTUHHBIN
CMbICIT 3TOM UUPbl MOXHO TMOHATb, €CnM  nonbliTaTbCA NpeacTaBuTb cebe
NHOAVBMAOYANbHOrO WHBECTOpA, XXenawwero npuodpectn KOMNaHW LUEefIMKOM Mo
TeKylwen PbIHOYHOW LiEHe, WHbIMK CloBaMu, COrfacuBLLErocss npuobpectn akTus,
KOTopbI oKynutca Tonbko 4eped 1200 net! AGcypOoHOCTb Takoro MNpeanonoXeHus
ovyeBuaHa. MNpunyem ana 60MbWMHCTBA WHTEPHET-KOMMaHMM Ha3BaHHbIA MoKasaTerb
ncuncnancsa mcxogs ms Gyaywimnx nporHo3npyemMblx npubbinen, NOTOMY YTO OHM Tak n
He BbILWN Ha YPOBEHb OKYNaemMoCTU W MNpOoAoSmKann HecTun ybbITkM. Ha nonHyto
OTOPBaHHOCTb OLIEHOK pblHKa OT pearibHOCTU yKasblBaeT TOT dakT, 4Tto ¢ 1992 no 1999
roq CTOMMOCTb OAHOM akuum UHTepHeT-npoBangepa America Online Bbipocna B 925
pa3. B pesynbtate B 1999 rogy komnaHuss America Online, HECMOTPS Ha MU3EPHbIN
pasamep cBoux 6GanaHCoOBbIX aKTMBOB, MO KanUTanu3upoBaHHOW CTOUMOCTMU
npeBocxoguna BeCb POCCUNCKUIA PbIHOK aKLMW Ha BbICLLEN TOYKE ero B3fieta n ctoumna
B YeTblpe pasa 6ornblue, YeM KpynHEeWWnn MMPOBOK Npou3BOAUTENbL aBTOMObMMen -
kopnopauus General Motors (rpaduk 13)! Opyron npumep: cpegHerofoBble TeMrbl
pocTa KOTUPOBOK WHTEpHeT-komnaHun Yahoo! coctasnsann 165% (rpacduk 14).
HeyamButernbHO, 4TO Tenepb TeMmMbl NageHUs KOTUPOBOK 3TUX akuMM MHOMOKpPaTHO
NpeBbILLAT CpegHEepPbIHOYHbIE MOKa3aTenu.

Yxe Kk gekabpto 2000 roga cymmapHasi pblHOYHAA Kanutanusaums WecTn rmraHToB
"HoBon akoHomukn" - Microsoft, Intel, Cisco Systems, WorldCom, Dell Computers n
Oracle - ynana no cpaBHEHMIO C MakCuMarnbHbIM 3Ha4YeHnemMm Gonee yem Ha 1,2 TpnH
aonnapoB. Bcero e B pesynbTaTe TpexneTHero nageHns @OHAOOBOro pblHKA
"cropeno" yxe He MeHee 8,5 TpnH gonnapoB (OUKTUBHOro Gorartctea. ATO OAHO M3
CBMOETENbCTB HayaBLwierocs "BO3BpalleHus K peanbHocTu". OgHako OGOMbLUMHCTBO
BbICOKOTEXHOJSTOMMYHbIX KOMMaHUN BCe eLlle o4YeHb rnepeoueHeHo. CpeiHee OTHOLEHNe
KanuTanusauum KkoMmnaHui K Yncton npmbbinu ansa poiHka NASDAQ, faxe nocne ero
ApamMaTtuyHOro nageHud, sce ewe npesbiwaeT 80 pas. [py 3TOM MMEKTCS KOMMaHUu,
AN KOTOPbIX COOTHOLWeEHWe "ueHa/mpubbink" no-npexHemy gocturaet 400 n Gonee
pas.

[Ona komnaHun, Bxogswmx B coctaB uHaekca S&P-500, oTHoweHue Tekylen
KanuTanusauum K nporHo3npyemMbiM Npubbinam cenvac npesbilaeT 25 (a K TekyLwmm
npmnbbinsam - 35), TO ecTb HaxoQuTCa Oaxe Ha Oonee BLICOKOM YpPOBHE, YeM nepen
Hayanom obBana KOTMpPOBOK (rpacukn 15 n 16). ictopuyeckn HoBbIN "Obl4MiA PbIHOK"
Ha4yMHarcsa TOSIbKO Mocsie AOCTWXKEHUS 3TUM nokasaTernem YpoBHS 5-7: UMEHHO Torga
aKuMM Ha4YnHaKT KasaTbCs HEQOOLIEHEHHbIM aKTUBOM M Ha HUX BO3HUKAET YCTOMYMBbLIN
cnpoc. Kak Buaum, pbiHKY ellle ecTb Kyaa nagarb.

MpocTtoe conoctaBneHue auHamukn mHaekca Dow Jones B 1920-1930-x rogax wu
noseaeHust poiHka NASDAQ B nocrnegHee gecatuneTve COBEPLUEHHO SICHO yKa3sbiBaeT
Ha TO, YTO "BeceHHss pacnpogaxa" 2000 roga Ha Yonn-ctpuT 6bina HU YeM MHbIM, Kak
CaMblM HacTOALWMM OUPXKEBbIM Kpaxom. Takoe cornocTaBrfieHWe BMOSIHE KOPPEKTHO,
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nockonbky Bxoadwme B NASDAQ komMnaHuu urpatoT cerogHa ponb "gsuratens”
aMepUKaHCKON 3KOHOMMKMW, KakuM B CBO€ BpeMsi Obinn KomnaHuu, Bxogmewme B Dow
Jones.

Ewe B mae 2000 roga msBecTHbI domHaHcucT [xopax Copoc Tak BbicKasancs no
MOBOAY COXPaHAKLWMX ONTUMU3M UrPOKOB (POHAOBOro pblHKa: “"Mysbika yxe
KOH4YMNacbh, a oHM Bce nNnswyT". BonbLWMHCTBO NHBECTOPOB TOrA4a He OTHECIOCh K 3TUM
cnoBam C AOSMKHOM CEpbe3HOCTbI0 - TeEM Bonee 4YTO BCKOpPE Ha pbiHKE BO30OHOBMICS
pOCT M onATb Bo3o6nagany onTUMUCTUYECKME HacTpoeHus. OgHako NEeTHUN Noabem
2000 roga okasancs nub BPeMEHHOW CTaauen Koppekuuw, npegsapsiBLien HOBOE
rnybokoe nageHune, aHanorn4yHo 3nmHe-seceHHen koppekummn 1930 roga. KocBeHHbIMK
AokasaTenbCTBaMu nepenoma TeHAeHUUU ABMSNUCb U MHOMKATOPbl TEXHUYECKOro
aHanusa - pesko  YyBENnuuMBLUAACA  amnnutyga  konebaHmn  KOTUPOBOK,
cBMOeTEnNbCTBYOWAA O pacTylwen HecTabunbHOCTM, U TO OBCTOATENbCTBO, YTO
00beMbI TOProB Npu NageHUM KOTUPOBOK akLUMn CyLLLECTBEHHO NPeBOCXoaMnn 060poThl
pblHKa Npu MUx pocTte. [lepexos B MHOrOMETHIOK CTaaulo "MeOBexbero" pblHKa crarn
peanbHOCTbIO.

MpuyunHbl hpoHaoBOro Gyma

Ansa Toro 4tobbl NOHATL NPUYMHBI HbIHELLIHEro Kpuauca na oHaoBoM pbiHke CLUA,
Heobxogmmo pasobpartbcs B haktopax, obycrnosmBLIMX e€ro 6ecnpuMepHbIn pocT B
npoweaLwn 4ecaTuneTHUn nepmos.

Cpeaun npuunH B6ypHOro pocta MUpOBbIX POHAOBLIX PbIHKOB M (DOHAOBOrO pblHKA
CLWA, B u4acTHOCTW, HasbiBalOT nubepanu3aunto M ycuneHue akropa 4YacTHOW
NHUUMATUBBI NPU OOHOBPEMEHHOM YMEHbLUEHUU NPSAMON 3KOHOMWYECKOW aKTUBHOCTHU
npaBUTENbCTBA W COKpALWEHUN TOCYyOapCTBEHHbIX KarnuTaroBIIOXEHUW, KOTOpble
npvBEnNM K BO3POCLUEN MeXCTpaHoBoW ©Oopbbe 3a npuBreYeHMe YacTHOro
MHBECTULUMOHHOIO Kanutana. lNpoxogsauwme B pasBuUTbIX CTpaHax, U npexae BcCero B
CLWUA, pedopmbl Bcen cdepbl coumnanbHoro obecneveHus (NeHCMoHHas pedopma u
Ap.), CBsi3aHHble C paguKanbHbIM COKpalleHNeM COOTBETCTBYIOLINX rOCYyJapCTBEHHbIX
nporpammM, BbIHYOMAW HaceneHwe wsbupaTb anbTepHaTUBHble MyTU cbepexeHus
cpeacTB. Pe3ko Bo3pocwnini 06beM aKTUBOB YaCTHbIX MEHCUMOHHBIX (POHAO0B Hy>Kaancs
B 9eKTUBHOM YyMpaBfieHUN, a OCTpasd KOHKypeHuus mexay doHgamu nobyxpana
MeHeKepoB UckaTb ObICTPO pacTyLUne MHCTPYMEHTbI, B TOM YMCNE Ha PblHKE aKLuA.
OQHOBPEMEHHO C 3TUM OTCYTCTBME CUSbHbBIX MOTPSACEHUA Ha (PUHAHCOBBLIX PblHKaX 3a
nocrniegHue rMorsicToneTus onpenenuno roTOBHOCTb Kak nNpodeccuoHanoB, Tak WU
LLUMPOKUX CITOEB HacemneHus K NPUHATUIO NOBbILLEHHbBIX PUCKOB.

OpHako BCe 9TU MPUYMHBI MOXHO CKOpee OTHEeCTM K MaCCUBHLIM YCITOBUAM
HabnogasLwerocs nogbema OHLOBOrO pbiHKA: AaXe UX KYMYNATUBHOE OEWCTBUE He
MOFIIO NPUBECTU K NEPErpeBy TakMx MaclTaboB. AKTMBHbIE Xe dhakTopbl BUpPKeBOro
Oyma Obinn cBA3aHbl NpeXxge BCero C NPaBUTENbCTBEHHOW MaKPO3KOHOMMUYECKOM
NOJSINTUKOW.
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er,DMTHail HaKa4dka 3KOHOMMUKHU

B Havane 1980-x CLUA BbIxoaunu u3 kpusmnca 4epes pes3knn pocT rocygapCTBEHHbIX
pacxonoB. Takon 6bina KoHuenuns "perraHomMmkn" - roHKa BOOPYXXEHUN, HapalwmBaHmne
rocyaapCcTBeHHOro 06GOpPOHHOro 3akas3a, OGnarogapa 4emy yaanocb B [AOBOSIbHO
KOPOTKME CPOKM CMSArduMTb npobnemy 6Ges3paboTuubl. YcuneHue rocBmellaTenscTsa
nocne TsKenenmwux KpusncoB cepeauHbl M KoHua 1970-x 6bInio  coBepLUEHHO
€CTECTBEHHbIM peaKkTUBHbIM LaroMm. [Ona Toro 4tobbl obecneynTb (prHaAHCMpOBaHWE
LUMpOKOMacwWTabHbIX  roCy4apCTBEHHbIX  pacxogoB,  MPaBUTENbCTBO  LUMPOKO
NCMONb30BanNo CXeMbl rOC3aMMCTBOBaHW, BbINyCKad [LONTOCPOYHbIE Ka3Hayeunckue
obsi3aTenbCcTBa NoA OYeHb BbICOKMM npoueHT (4o 14-18% rogosbix). N3 aTux cpeacts
n dmnHaHcupoBarcsa rocsakas. B pesynbTate rocgonr K Hadany 1990-x Bblpoc oo 5
TPUNSIMOHOB J0MS1apoB.

[docTurHytoe  aTumMuM  cpeacTtBaMm  3KOHOMMYeckoe — Bnaronofniyyne  nnkoc
KonoccarnbHbl FTOCAONT, COOTBETCTBEHHO, MO3BONMA M notpeboBan CMEHUTb Kypc.
OkoHoMu4yeckmn 6ym 1990-x rogoB Obin opraHuszoBaH Apyrum crnocobom. CornacHo
nnbepanbHO-KOHCEPBATMBHbLIM peLenTam, CTaBka Oblnia caenaHa He Ha rocpacxoipl, a
Ha HapallMBaHMe aKTMBHOCTM YaCTHOro cekropa. Knyom K aToMy crnyxuna nonutuka
pagvkanbHOrO CHWXEHUSA YYeTHbIX cTaBok. [ns Bbixoga m3 peueccun 1991 roga
depepancHaa pesepBHad cuctema CLUA cHusmna ctaBkm o 3%. AHaANOrnM4yHbIM
obpasom pgenctBoBana OPC w©n npu nosiBNEHUMM NPU3HAKOB SKOHOMUYECKMNX
TPyOHOCTENW, U C BO3HMKHOBEHMEM MaHWKM rnocrne pgedonta Poccun no cBoum
ponrosbiM obs3atenbcTBam, M nNpu 6aHKPOTCTBE KPynHOro xemk-goHga Long Term
Capital Management. Tak, B oktabpe - Hos0pe 1998 roga ®PC Tpwkabl CHMXana
CTaBKW, B pe3yrnbTate 4ero oHu onyctunuck o 4,5%.

CnencreveM MOJSIMTUKN HU3KUX CTABOK CTano HakayMBaHWE 3KOHOMMWKMW LelleBbiMU
KpeOuTHbIMM  cpeactBamu.  PocT  3ag0/mKeHHOCTM  roccekTopa  CMEeHWNCS
naBMHOOOpasHbIM POCTOM 3aJO0fMKEHHOCTM YacTHOro cektopa. B pesynbrate Tonbko
3a00/MKEHHOCTb HedreaeparnbHOro HedmHaHcoBoro cektopa nogowna B 2000 rogy K
15 TpnH pgonnapoB, a CyMMapHas KpeauTHasi 3aJO0/MPKEHHOCTb BCEX CEeKTOpPOB
aMepuKaHCKOW 9KOHOMMKM MO uToram Tpetbero keaptana 2002 roga npesbicuna 33
TPAH A0NNapoB, TO ecTb bonee Yyem B Tpu pasa npesbiwaeT BBIT (rpaduk 17). OgHako
N 3Ta umdpa HernomnHasd, Tak Kak OHa He BKIIOYaeT, Hanpumep, 3a40SMKEeHHOCTb,
0bOpPMINEHHYIO B BUOE BEKCENEN.

CpegHue Temnbl npupocta BBI1 3a nocnegHue natb nNeT HaxoAWNIUCb Ha YPOBHE
4,5% B rog - Takmx TEMNOB PpOCTa aMepUKaHCKasi 3KOHOMUKa He IEMOHCTpMpoBana yxe
AaBHO. Ho npupoCT AeHexHoW Maccbl B 3TOT Mepuog npoucxoawn euwle 6Gonee
MMraHTCKMMK Temnamu, B oTaesbHble rogbl npesbiwaswmmm 10% B rog. MNoyemy xe
n3bbITOMHAA AEHeXHas Macca He Bbi3Basia BCMbIWKN MHPASUMn? [eno B TOM, 4TO
NbBUHAA O0MS NPUPOCTa KpPeauTHbIX OEHer wwa Ha dOHOO0BbLIN PbIHOK, CNOCO6CTBYS
HeonpaBdaHHO ObiCTpoMmy ero nogbemy. Bmecto mHpnsuMmm Ha noTpebuTenbCKoMm
PbIHKE MMena Mecto MHMPALNA (PUHAHCOBbLIX aKTUBOB.

Bym poHOOBOro pblHKa, KOTOPbLIA MO CBOMM 3KCLEcCaM NpeB3oLlen faxe nepuos
BTOpor nonoBuHbl 1920-x rogos, Obim BO MHOMOM MOPOXAEHUWEM WMEHHO 3TOW
KpeOUTHOW Hakayku aKoHOMUKU. Koppenaums Mmexay AUWHaMUKON OCHOBHbIX (DOHA0BbLIX
NHOEKCOB N OOBHLEMOM [EHEXHOM MacCbl MPOCNEeXuBaeTCs Oaxe BuU3yanbHO Mpwu
COMOCTaBEHUN COOTBETCTBYIOLLMX rpadomKoB (rpadmkn 6, 8 n 18). Hanpumep, Haka4vka
AeHexxHon maccbl B KoHue 1999 roga, npeanpuHatas ®PC c Uenbko cmsryeHus
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MMNOTETUYECKUX HEeraTMBHbIX MOCNeAcTBMA OT "KoMnbtoTepHon npobnemsl 2000"
(cmeHa paTt, kak npegnonaranocb, MOXeT Bbi3BaTb CbOoM B paboTe KOMMbITEPHbLIX
ceTen, BKIOYasa CeTu, MO KOTOPbIM OCYLIECTBAIOTCA OaHKOBCKME MnaTexu, WU, Kak
cnencresue, CrnpoBOULMpPOBaTb MaHWUKY), nopoauna akcueccbl Ha pbliHke NASDAQ B
KoHue 1999 - Havane 2000 rogos.

MoTpebutenbcknii Kpegut poc co ckopocTbto 9,8% B roa. [ewesbi Kpeaut npmeen
K HeBMOAHHOMY pacuBeTy MacCOoBbIX CMeKynsaumn Ha JOHOOBOM pblHKE C
NCNOSIb30BaHNEM MapXXeBbiX onepauunin. KoHeyHo, aeleBbi NOTPebUTenbCckum Kpeaut
co3gaBsarica He C uenbk neperpeeBa (oHOOBOro pbiHka. Ho kakom cobnasH! [Npwu
ctoumocTun kpeauta 8% rogoBbiX BMOSIHE MOXHO ObINO B3ATb B3aWMbl Y H6aHka wunu
Opokepa 1, NOKPYTUB AEHLIN, C MUX XKe MOMOLLLI Ha PoHOOBOM pbiHKE 3apaboTaTb 20-
30% B rog. Ha camom gene 3apaboTtaTb MOXHO 6b1510 BonbLUe, NCNONb3ys onepawumn ¢
KpeOuUTHbIM pbldaroM. Pasmep KpeOWTHOro rnrieya, HeCMOTpS Ha CyllecTBylollee
dopmanbHoe orpaHudeHne B 50% OT CTOMMOCTM npuobpeTaemMbiX akTMBOB, MOXHO
ObIST0 MHOMOKPATHO YBENMUYUTL MPU MOMOLLUN (ObIOYEPCHBIX KOHTPAKTOB Ha (POHAOBbLIE
nugekcol. B Havane 2000 roga obwui ob6bem onepaunn C KPeaAUTHbIM MNe4YoMm
ncumcnancsa B CLUA HeCcKonbKMMU COTHAMU MUNNMapAoB 4OMN1apos.

O6paTHOM CTOPOHOM [OELWeBOro Kpeguta CcTano nageHue JnUYHOM  HOPMBbI
cbepexeHnn OOMOXO3ANCTB OO0 OTpuuaTenbHbIX 3HAYEHWN, TO €CTb AOMOXO3SINCTBA
cTanun Tpatutb 6onblue, Yem 3apabaTbiBaTb (rpaduk 19). Takmx HU3KNX 3HAYEHUA He
Habnoganocb 3a Bce Bpems NybGnukoBaHus oduumanbHon ctatuctukm ¢ 1959 ropa.
Mo HekoTOpbIM PEeTPOCNEKTUBHbLIM MOACYETaM, aHariormyHasa KapTuHa mmena MecTto
TONbKO BO BTOpow nonosuHe 1920-x rogos - B nepuofd, npealectsoBaBlimi obsany
dOHOO0BOMO pbiHKa M HaYaBLUEnCs BCried 3a HUM Benukon genpeccun. Ycyrybnsawowmm
0BCTOATENBCTBOM CTaNnl Tak HasblBaeMbl "adpdpekt GoraTcTBa", korga MOCTOSIHHO
pacTyLlas CTOMMOCTb (PMHAHCOBbLIX aKTUBOB, KOTOPbLIMW pacnosiaratoT 4OMOX03A1UCTBa,
CO34aeT Yy HMX NOXHOE YyBCTBO B1aroCoCTOAHUS, CHUXKAsA CTUMYIbl K COepexxeHuio.

PesynbtaTtom BCEro  3Toro  crarsno KaTtacTpoduyeckoe HapalimBaHue
BHelwHeToproBoro pgeduumta (rpacpuk 20), npesbicuBwero 5,2% BBI1. W aTtot
Aeuunt, cnegosaTesibHO, M BCE 3KCLIECChbI HEONMpaBAaHHO BbICOKOro noTpebneHus,
onrayvBann UHOCTPAHHbIE MHBECTOPbI, OXOTHO MOKYyMNaBLUNe aMepUuKaHCKMe O0JSIroBble
obsizatenbcTBa n gpyrme dMHaAHCOBLIE aKTUBbI, obecneunBass Takum obpasom nNpPUTOK
kanutana B CLUA.

XapakTepHo, YTO U 3KOHOMMYeckun nogbem 1982- 1990 rogoB, U AKOHOMUYECKUI
6ym 1990-x rogoB, HeECMOTPS Ha  MpUMHUMAMANBHO  pasHble  MeXaHU3Mbl
"OKOHOMMYECKOr0  MHXWHMPUHra", BenMn B KOHEYHOM CYeTe K HapacTaHuio
3a10/KEHHOCTU: B NEPBOM Cllyyae - rocyjapCTBEHHOWN, BO BTOPOM - YaCTHOro cekTopa
(rpadouk 21). HonroBasi CyLWHOCTb aMEPUKaHCKOM OKOHOMWKM MpU 3TOM oOCTanacb
HEU3MEHHOWN, 3KoHOMMYeckoe 6Gnarononydne CLIA B 3TOoM cBeTe obpeTtaet
BUPTYyanbHbIN XapakTep.

CamoycuneHue 6yma Ha POHAOBOM pbIHKE

®onpgoBbin  pbiHOK  CLUA B nocnegHee  gecaTtuneTve  OencTBoBan — Kak
camoycunmBaroLLascs cuctemMa C nosIoKMUTENbHOM 0BpaTHOM CBA3bIO.

O6Lwenpu3HaHHO, YTO OAHOM M3 OCHOBHbIX OBWXYLIMX CUN nogbema ¢OOHAOBOro
pbiHka CLIA B 1990-x rogax ObIn NPUTOK CPeacTB MaccoBOro  WMHBECTOpA.
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deHoMeHanbHas COBOKYMHasi AOXOOHOCTb, KOTOPYK CTanu NpefocTaBnsTbh BIIOXEHUS
B aKkuuu, nopogmna mMaccoBble NpeacTaBfeHns O BO3MOXHOCTM NMoYTu 6e3puckoBoro
ObicTporo  oboraweHns. TpaguuMOHHbIE WUHCTPYMEHTbl  cOepexeHuss CpeacTB:
AONrocpoyHble 6aHKOBCKME BKIagbl, KOHCEPBATUBHbBIE MEHCUMOHHbIE POHAbLI U T.M. -
cTann GbICTPO TepATb NONYNSPHOCTb. BbiCOkMe 0XupaHus, CBA3aHHbIE CO CpPeaHUM
POCTOM [OOXOOHOCTU BIIOXEHUA Ha POHOOBOM pblHKE (25-35% B rog, 1o ecTb Ha
MOPSIAOK Bbie, 4YeM MOrnM MNPUHECTUM TPpaauUUOHHbIE cpeacTBa cbepexeHus),
NPMBENM Ha 3TOT PbIHOK CPeAcTBa MEeNKux WHOMBUAYanbHbIX MHBECTOPOB. [MpuTok
NUKBMOHOCTU Ha PbIHOK B Takux macwTtabax (MHave roBopsi, poCT NpeabsBrseMoro
crpoca Ha akuum) aBTOMaTUYECKM NPUBOAWUN K POCTY KOTUPOBOK. K KoHUy roga
NHBECTOpbl Y6exxganucb B TOM, YTO UX OXMOAHUSA CObIUCL. DTO NOPOXKAAno HOBYIO
BOJTHY OXWOAHWN, NPUTOK Ha PbIHOK CPeACTB HOBbIX MHBECTOPOB U T.4. [Npu BMae Toro,
Kak pactyT ero (boHOoOBble akTUBbI, CPEOHMI amMepuKaHel, owylian cebs Bce Gonee
obecneyeHHbIM, Tepss CTUMYIbl K cOepexeHunto "Ha YepHbl AeHb" 1 BbiCBOBOXOas
Bce Gonblue CpeAcTB Kak Agnda notpebneHus, Tak v Ans ganbHEeNWnX BrOXEHUN B
akuun. B pesynbrtate ©Obin OCTUrHYT HebbiBanbln nokasatenb: ©6onee 50%
aomoxo3sancte B CLUA cerogHs BnageroT akumMs My U urpatoT Ha (POHO0BOM PbIHKE.

OpHako onbIT npeabigywmnx "OuMpXKeBbIX NIMXOpadoK" CBUOETENbCTBYET O TOM, YTO
MacCOBbI/ NPUXOA Ha PbIHOK HEKBANUULMPOBAHHbLIX UHBECTOPOB OBbIYHO 3HAMEHYeT
cobon nocrnegH CTagulo pocTa pblHKa. Ha aTy Temy mmeeTca gaxe nonynsipHbIN
nctopudeckun aHekgot. B 1929 rogy 3HameHuTbin GaHkmp - munnvapgep [LKoH
MupnoHT MopraH cymen pacnpogaTb BCe akLuu, KOTOPbIMU OH BNages, He3agosro 4o
o6Bana pblHKa. B pesynbTate eMy Npuwinoch gaBatb 00bACHEHNSA nepen KOMUCCUAMM
KoHrpecca CLUA. YOuBneHHble ero YyOaunIMBOCTbHO, YrieHbl KomMuccummn
3avHTepecoBanucb, He Brnagen nu [x. . MopraH nHcangepckon nHpopmaumnen n He
ABMANCA JIX OH PbIHOYHBIM MaHUMynaTopoM. MopraH 3asBur, 4TO Ha ero pelleHue
NOBAWAM... YNWUYHBIA YUCTUMbLWIKK 00yBW, Yycryramum KoToporo 6aHkup wmHoraa
nonb3oBancsa. OgHaXabl YUCTUNBLLMK MOMHTEPECOBasiC MHeHMeEM BGaHKkupa no noBoay
aKUMN  KaKOW-TO >KEeNe3HOOOPOXHOW KOMMaHuUW, MPU3HaBLUUCL, 4YTO WMEET CBOW
COBCTBEHHbIN HEOONbLUOM WHBECTUUMOHHBIA nopTdens. B ToT Xe aeHb MopraH
pacnpogan Bce CBOM aKTUBbI, NMOCKOMNbKY 6bin ybexaeH B TOM, Y4TO "Koraa Ha pbIHOK
NPUXOOUT YUCTUNbLUMK OBYyBW, nNpodyeccuoHarny Ha 3TOM pblHKe aenaTtb Oonblie
He4yero n Hago yxoguTtb".

Korga neperpetocTb pblHKa CTAHOBUTCA OYE€BMOHOM M9 MacCOBOro WMHBECTOPA,
ONUcCaHHas Bblle MONOXWUTENbHAaa CBA3b HaduMHaeT AencteoBatb B 0OBpaTHOM
HanpaBneHun, Bbi3blBas CTPEMUTENbHbIA U rNy0okMi obBan KOTUPOBOK. HO kK aTomy
MOMEHTY, KaK rMokasblBaeT OnbIT, npodeccuoHanbl B OCHOBHOM YXe YycrnesaroT
pacnpogaTb akTUBbI U YBECTU CBOM CpeacTBa B 6esonacHoe MecTo.

Mo cyTn, onucaHHbIN Bbille MEXaHW3M Maro 4YeM OTfiMyaeTcsa OT (PMHaAHCOBOW
nMpamMmugbl TMna ToW, 4To Oblna B cBoe Bpems co3gaHa Maspogwu. BbicTpbii pocT
kKoTnposok dunetos "MMM" Bbi3biBan NPpUTOK CPEACTB MHBECTOPOB, XenaBLwnx ObiCTpo
pasboraTteTb. [MOCTOAHHbBIV NPUTOK CPEACTB, B CBOKO ovyepenb, obycnasnmean 6bICTpbIn
POCT KOTMPOBOK, MO3BOSIAS OCYLLECTBMIATbL BbIMfaTbl MHBECTOpPaM, Xenawowum
3admkcmpoBaTb NpubLINb. Bea cuctema morna npvHUMnmManbHO CyLeCcTBOBaTb TOSIbKO
Ha NpuToke NUKBMAHOCTU. Cam Xe NPUTOK CpedCcTB 3aBUCEN OT COOTHOLUEHUS YPOBHS
an4yHOCTU M YPOBHSA LOBEPUSA YH4ACTHUKOB (PMHAHCOBOW CXEMBI.
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NMABA IV §
MAXUHALUUN C KOPIMOPATUBHOU OTYETHOCTbLIO

Bcakaa dowmHaHcoBas nupamuga CyllecTByeT OO Tex Mop, NMoka He npekpallaeTca
YUCTbIM NPUTOK cpeacts wuHBecTopoB. OH e, B CBOKW oO4epedb, 3aBUCUT OT
COOTHOLLEHUSI YPOBHA anyHOCTM W YPOBHS [OBEPUS YY4ACTHMKOB CXEMbl. ANMYHOCTb
Y4aCTHUKOB (PMHAHCOBOW CxeMbl nog Ha3BaHueM "®oHaoBbiv pbiHOK CLUA 90-x rogos”
Haxogunacb Ha 4pes3BblMaWHO BbICOKOM YPOBHE: CYLLECTBEHHbIM 351EMEHTOM
MexXaHu3Ma camonpoayumpoBaHus Gyma ObinvM npeaenbHO 3aBbillEHHbIE OXWOAHUSA
MHBECTOPOB. A OXnOaHUSA BbICOKOW COBOKYMNMHOW OOXOO4HOCTM BNOXEHUI B akLMm Obinu
NPAMO CBSA3aHbl C MNPOrHo3amMu KOpMnopaTuMBHbLIX nNpubbinen. N umeetca Hemano
OCHOBaHWW CYUTaTb, YTO MHBECTOPBI CTann XepTBOW OCYLECTBABLLENCA KOMMAHNAMMN
COBMECTHO C OHAOBLIMM aHanMUTUKaMM MNOPOYHOW MNPAaKTUKM MNOATACOBOK W
MaHMNynNsaunmn ¢ uudpamu, KotTopasa umena noucTUHe rpaHgmo3Hble MaclTabbl.

Byxrantepckasa MHXeHepus

B 1990-e rogbl nybnukyemasi KOMNAaHUAMM CTaTUCTMKA MOKa3sbiBara eXeroaHbii
npupoct npubbinen Ha 15-20%. WMEHHO 3T uUUdpbl aHANUTUKU  EXErogHo
3aknagbiBanv B CBOW NPOrHo3bl, hopMmnpysi Takmm obpasom oxugaHus nHeectopos. U
nocnegHnx abConiTHO He cmywan TOoT akT, YTO AeKnapvpyemble KOMMaHUSIMU
TeMMbl pocTa NpubbINEn B HECKONbKO pa3s MpeBbILaloT Kak LOMrOCPOYHble cpefHue
3HayeHuUss caMmux 3TUX TEeMMOB, Tak U odumumnanbHble Temnbl pocta BBI1. B TeyeHue
BCEro CToneTus npupocTt npubbinen cocrtasnan B cpegHeMm 5-6% B rog. Takum
o6pa3om, B 4ONTOCPOYHOM MflaHe TeMMbl pocTa Npubbinen B CpegHEM COOTBETCTBYHOT
TeMnam pocTta 3KOHOMUKM B LLerIoM. XOTS nepuog akoHommyeckoro byma 1990-x rogos
oTnnyancsa 3HadntenbHo 6onee BbiCOKMMM Temnamu pocta BBI1 no cpaBHeHuO C
TEMU, YTO ObINK XapakTepHbl ANs amepukaHckon akoHoMukn B 1970-e n 1980-e roabl
(B nocnegHee pgecaTuneTve OHWM B cpedHeM coctaBnanu nopsagka 3,5% B rod, a
nocnegHue natb net XX Beka - gaxe 4,5%), o4eBngHO, YTO TEMMbl pocTa nNpuodbinen
He MOryT B TeYyeHWe JOSroro BpeMeHW MOoYTU Ha MopagoK npesbiwaTb TEeMMbl pocTa
9KOHOMUKMW.

Ho nHauBuayanbHbIX MHBECTOPOB, TeM Bonee HaxXo4sLMXCA B COCTOSAHMM 3ndhopun,
TPYOHO BWHUTb, MOCKOJIbKY CpedHUM YpPOBEHb WX KOMMETEHTHOCTU HU30K. BuHa
BCeLeno NeXut Ha npodeccuoHanbHbIX aHanuTukax, KoTopble cbhirpany BeayLlyto
ponb B hopMmpoBaHMmM BceobLEn MaHUM Urpbl HA POHOOBOM pPbIHKE, 3axBaTMBLUEN
aMepuKaHLEeB: UMEHHO aHanUTUKM pUcoBanun MHBECTOpPaM pafyXHble NepcrnekTuBbl U
cynunn 6acHOCNOBHbIE OOXOAbl OT BROXEHUA B akuuu. AmepukaHckas Komwuccums no
LileHHbIM Bymaram n 6upxkam npurpo3una gaxe Hadatb cryxebHoe paccnefoBaHue Ha
npeaMeT BbINOSIHEHMS TpeboBaHMA NUYHOW HEe3aWHTEPECOBAHHOCTU (PMHAHCOBbLIX
KOMNaHWN B TeX LEHHbIX Oymarax, KOTopble OHW PEKOMEHAYKT CBOMM KIMEHTaMm,
3a8BMB, YTO MHOroe YykasbiBaeT Ha HeOObEKTMBHbIN XapakTep pekomeHgauun. Ho
npobnema He CTONbKO B TOM, YTO WMHBECTULMOHHbIE KOMMAHUW 3auHTEPECOBaHbl B
aKUMAX KOHKPETHbIX Kopropauun. YTobbl un3bexaTb KOHIMKTa MHTEpecoB, B
MHBECTULMOHHbIX BaHKax aHanuMTUKaMm 3anpeLleHo gaxe nocewaTb MNOMELLEeHUsd, rae
pasMmeLwalnTca COTPYOAHWKKW, 3aHMMaloWMecs WHBECTULMOHHON U TPEenguHroBomn
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aeatenbHocTblo. MNMpobnema 3akntovaeTca B TOM, YTO PUHAHCOBbIE KOMMNAaHUM KPOBHO
3aMHTepecoBaHbl B MpoOAo/mkeHun obwero nogbema (POHAOBOrO pblHKA, KOTOPbIN
obecneymBaetr MM OBUNbHbIE KOMUCCUOHHbIE [OXoAdbl. A [OKa3aTb MPECTYMHbIN
Xapaktep TakoW 3auHTEPEeCOBAHHOCTM W NPEeayMbISIEHHYI0 HEeOOBHEKTUBHOCTb
pekoMeHaaumMn aHanuTuUKoB 4YpesBbldanHo TpyaHo. OfHaKo (hakTbl roBOpPAT caMmu 3a
cebs.

CornacHo gaHHbIM, onybnukoBaHHbiM 24 uiona 2000 roga B xypHane Fortune, B
1999 rogy okono 2200 npodeccuoHanbHbIX aHanNUTUKOB aMepuKaHCKOro ¢ooHO0BOro
pblHKa, OTCnexuBarwwmux coctosHne cBblwe 6000 komnanun, panu 33 169
pekoMeHgaumMn Ha MOKyMnKy akuui u Tonbko 125 - Ha npogaxy! [lo paHHbIM
aHanutudeckon dupmsbl First Call/Thomson Financial, Ha koHey ceHTs16ps 2000 roga
n3 28 000 pekomeHgaumm nNO amMepuKaHCKUM akuusam Tonbko 0,6% coctaBnsnu
pekoMeHgaumMm Ha npogaxy. W aTo - yxe nocre kKartactpouyeckoro nageHus Ha
pbliHke NASDAQ, koTOpoe npounsoLuso B anpene-mae!

NHTepecHo, 4To, Hanpumep, B TedeHne 1998-1999 rogoB npubbINKM aMepUKaHCKUX
Koprnopaunn CHUXanucb, 04HaKo akuun B 3TOT Xe nepuon npogornkanun pactu. 34echb
TaKke ckasanacb "umdgpoBas uHxeHepua". [pmbbinn Kopnopauunm CHWXanucb B
abcontoTHOM MacwTabe, HO NMPOAOIKANM pacTn B pacyeTe Ha ofHy akuuio. Boobuye
Xe, ecnn cpaBHMBaTb 3KOHOMUYecKMn noabem 1990-x rogoB € ApyrMmu nepuogamu
nogbeMa amMepuKaHCKOM 3KOHOMWKW, TO MO WCTOPUYECKMM MepKam pearbHble
KoprnopaTtueHble MpubbInn BbifiM BECbMa CKPOMHbIMU (CYLLECTBEHHO HWXe cpeaHero
Ansi NneprvoaoB 3KoOHoMU4Yeckoro 6yma). Ha aT1o o6CcToaTensCcTBO yKasan 3HaMeHUTbIN
duHaHcucT YoppeH badder B mHTEpBbO XypHany Fortune B Hosibpe 1999 ropa.
Mpryem pocT Npubbinen B nNepBoOn MOMNOBUHE AecATuneTus 6bin B 6onblien mepe
CBA3aH CO CHWKEHMEeM TMpPOUEHTHbIX CTaBOK, a He C 9(MP{EKTUBHOCTLIO CaMux
KOMMaHMN: Kopnopaunn BOCMNoNb30Banncb CUTyaunen n peuHaHcuposanmn 60mbLUyto
YacTb CBOWX AOSITOB, COKpaTUB Takum oBpa3omMm pacxogbl No OBChy>KMBAHUIO CBOWUX
06a3aTenbCTB, YTO HALLSO OTpaXKeHue B (opManibHOM pocTe NpuobInN.

Mo paHHbiM  YoppeHa badderta, OONbWNMHCTBO KOMMAHUA  3aHMMaKTCA
MCKYCCTBEHHbIM  3aBbllLEHNEM COOCTBEHHbLIX nNpubbLINEn C Tem, 4YTOObl OHMU
COOTBETCTBOBA/IN OXMOAHUAM WMHBECTOPOB U Yepecdyp OMTUMUCTUYHBLIM MPOrHo3am
aHanuTukoB ¢ Yonn-ctput. B xon wnoet Bce - OT aMUCCUM U NPOAAXU OMUMOHOB Ha
COOCTBEHHbIE aKUMM [O OTpaXKeHus1 YBENUYEHWA KanuTana Kak onepauuoHHOM
NpmbbinNn B KBapTanbHbIX N rogoBbix 6anaHcax. Ckynka KOMAAHUSIMU CBOMX aKUWA Ha
pblHKE, KOprnopaTuBHbIE CANSAHUS, UCMOMNb30BaHME OMUUOHOB Ha COBCTBEHHbIE akuun
npn onnate Tpyda BbICWMX MEHeLXepoB BMECTO YBeNnUYeHUs pacxogoB Ha
3apaboTHyl0 nnaTy - BCe 3TO MO3BOMSANO MackMpoBaTb BeECbMa CKPOMHbIE MPuObIn
Koprnopauuin.

MpuHaTtele B CLUA npaBuna OyxranTepckonM OTYETHOCTU MO3BOMSAAN KOMMAHUSM
NpsiTaTb MHOIME CBOU U3OEPXXKM BO BHEGANaHCOBLIX CTaTbAX pacXOA4o0B, NOBbILLAsS TEM
cambiM (popmarnbHy0 BenuuuHy npubbinn. A HefasHee npeanoxeHve CoseTa Mo
cTaHgapTam OMHaAHCOBOM N ByxranTepckon OTYETHOCTU O BBEAEHUWN €4UHbIX NpaBun,
Kacawwmxca obHapogoBaHMA BenWYMHbI NPUOLINTM A0 HANoroobnoXxeHus, Bbi3Bano
PEe3KNN OTMOpP CO CTOPOHbI KOpropauun.
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Kak "yBennuutb" npubbinb

OnuwemM npocTenLLyo TEXHOSOTMI0 3aBbllUEeHUsT KoprnopauusaMy COBCTBEHHbIX
pe3ynbTaTtoB C UeSibio POPMUPOBAHUS MO3UTMBHOIO OTHOLLUEHUS WMHBECTOpoB. [ns
3aBbllLEHNS AaHHbIX O POCTEe NpUbbLINK B pacyeTe Ha OAHY akUMO KOMMaHUW aKTUBHO
MCNOSb30Bann CKyrnKy COOCTBEHHbIX akuui Ha pbiHke. CyTb 3TOM onepauum npocTa.
Mpeanonoxum, kKoMnaHus, 1 MWUANWMOH akuMii KOTOpOW cBOOOAHO oObpallaetcs Ha
pbiHKe, 0b6baBMNa o0 Npubbinn B 1 MUANWOH AonnapoB. Takum obpa3om, NpubbInb B
pacdeTe Ha akumo coctasuna 1 gonnap. lNpeanonoxum Tenepb, YTO BCO NpubbISb
KOMMNaHUsA m3pacxogoBasia Ha MOKYnKy COOCTBEHHbIX aKLWA, TEKyllas LeHa KOTOpbIX
coctaBnsiet 10 gonnapos. B pesynbTate Ha pbiHKe ocTaHeTca 900 Tbicsay akuun. U
ecnu gaxe npuobbIfib KOMNAaHUN B CnegyoLweM roqy He N3SMEHUTCS, B pacdeTe Ha OOHYy
akumio oHa coctasuTt yxe 1,11 gonnapa (1 000 000: 900 000 =1,11).

OpHako 6OMbWMHCTBO KOMMA@HWA He YOOBMETBOPSANMCH Takum "pesyrnbratom".
Huskas npoueHTHast CTaBka NO3BoOSisSNa UM UCMOMb30BaTb AN 9TUX LeSen ele n
KpeOuUTHbIN pblyar. AMepuKaHCKue Koprnopauum MpousBOaUNN  KPYMHbIe 3MUCCUN
AONroBbIX 00A3aTenbCTB, BCE CPeAcTBa OT KOTOPbIX UMM Ha CKYMKy COBCTBEHHbIX
aKuMi Ha pblHKE. OTO NO3BOMANO MM gobuBaTbCs "pekopAHbiX" 3Ha4YeHur pocTa
nokasaTens npubbinn B pacyeTe Ha OA4Hy akuuio. ogobHble HexuTpble onepauun
ObINIM Ype3BbIYAMHO LLIMPOKO pacnpocTpaHeHbl B 1990-e rogbl.

3amMeTnM, YTO AeLleBbl KpeauT BKyne C Ype3BbiHanHO JOPOruM M NPOOOHKaoLWnM
AopoXaTb akUMOHEPHbIM KanuTarioM He nepBbln pa3 B WUCTOPUM MPUBOAMUT K
CMEKYIIATMBHbLIM 9KCLeccaM, Nopoxaas O4YeHb OonacHble Nepekochbl U co3gaBas yrposy
AO0NroBOro Kpmsmca. AHarnornyHas cutyauusi MMernia MecTto, Hanpumep, B AnoHun BO
BTOpon nosioBuHe 1980-x rogos, Korga SNOHCKME Kopropauuu npuBrekany nodtu
BGecnpoLEeHTHbIN KpeauT, npodaBas BappaHTbl Ha COBCTBEHHble akuun. PesynbtaTtom
e aToro nocne obpyleHnss POHAOBOro pblHKa CTan OCTpennii GaHKOBCKUIN KPU3KUC
1990-x.

Ewe ogHa pa3HOBMOHOCTb MaHMMynauMi ¢ O6LEeCTBEHHbIM CO3HaHMEM CBS3aHa C
TEM, YTO, KaK M3BECTHO, AN CMNEeKYNATUBHbIX PbIHKOB COOTHOLLUEHWE pes3ynbTaToB U
OXWMOaHUM YacToO BaXXHee caMux pesynbTaToB. Peakums pbiHKa 3aBUCUT HE CTOSIbKO OT
3HayeHUss TOro WM WMHOro rokKasaTens, CKOMbKO OT TOro, Kak 3TuU MokasaTenu
COOTHOCSATCS C NPOrHO3HLIMW 3HAYEHUSMN.

B TeyeHne nocnenHero gecAaTuneTUa Kopnopaumm LWMPOKO MCNONb30Basnv NpakTuky
opraHusauum KoHduaeHUMarnbHbIX BCTPeY CBOMX NpeacTtaBuTenien ¢ aHanuTukamu
BeJyLNX MHBECTULMOHHBLIX KOMMaHWW. Ha aTux BCTpedax COTPYOHWKW Koprnopauuu
Aenunucbe € aHanuTuKamun  npeaBapuTenbHbIMUM - OaHHBIMWM O  pesynbTaTax
AeATenbHOCTM KOMMaHUM 3a onpefefieHHbln nepuod. Mcnonb3ysa a1y uMHGOopMauumio,
aHanUTUKW [Jenanu CBOW TMPOrHO3bl, KOTOpPble HenocpeAcTBEHHO opmMupoBanu
PbIHOYHbIE OXWOaaHus. HeyouBuTENbHO, 4YTO MOTOM Kopnopauusm “"ygaBanocbh"
NPEB30MTU 3TU OXunaaHus. B npecce HeogHOKpPATHO My6rMKOBaNUCb COOBLLEHUS, YTO
KOMMaHUM Ha TakMxX BCTpeYyax 3apaHee oroBewanu aHanuTuKoB O rpsagyLmx
TPYOHOCTSAX, U SKCMepTbl KOPPEKTUPOBASiM paHee cAenaHHble MPOrHo3bl B CTOPOHY
NOHWXeHNs. B pesynbTaTe Xe, HECMOTPS Ha peanbHble TPYOHOCTU, Kopnopauum
MMenn BO3MOXHOCTb MPEB30OUTU MNPOrHO3bl. PaKTUYECKM KOMMaHUM C MOMOLLbIO
aHanuUTMKOB CamMMu yCTaHaBnMBanu MNraHKy Ha HY>XHOMW BbICOTE, C TeM 4TOObI 3aTem
npeogoneTsb ee.
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YKasaHHasi nopovHasi npakTuka He morfia nponutTu MUMO BHUMaHust Komuccum no
LEeHHbIM O6ymaram u Oupxam. OgHako 3anpeT Ha npeaocTaBfieHMe aHanuTMkam
KOHpnaeHUnansHon npegsaputenbHon MHOOPMaUnun 0 AeATENbHOCTN KOMMNaHMM Oblin
HanoXeH Tonbko B KoHLe 2000 roaa.

BmMmecTo peueH3um

Apknum npumMepom rpyObiX MOATACOBOK KOPMOPATMBHOM OTYETHOCTM CTan ckaHaan,
pasBepHyBLmnca B 2001- 2002 rogax BOKpyr aHepreTudeckon komnaHum Enron. Mmeet
CMbICI noapobHee OCTaHOBUTBLCHA Ha 3TOW UCTOPUK, Tak kak 6aHKkpoTCcTBO Enron nmeer
NPSIMO-TakM CMMBOJSIMYECKOE 3HA4YeHue, B HEM MPOCTYNakT 4YepThbl rnybokoro kpuauca
MONUTUKO-9KOHOMMYECKOW MOAENN COBPEMEHHOIO Mupa.

Huyero He moxem ¢ cobor nogenartb: BeCb CKaHOanm BOKpPYr o6aHKpOTMBLUENWCSA
koprnopauun Enron, Bce npoucxogswme cobbiTvsi 1 BChMbiBalOWMe HapyxXy akThbl
BbI3blBAlOT Y HAC YCTOMYMBbBIE accoumauum C 3axBaTbiBalOWMM, Kpernko cOutbim
ronnmByaCcKUM punbmMom.

Cnenyetr otgatb [AOMMKHOE cueHapucTtam - B (unbme ecTb Bce aTpubyThbl
HacTodwero 6nokbacTtepa: WCTMHHbIE TEpOM WU KOBapHble 30A4eW; WHTpura
paccrefoBaHus, KOTOPoe C HaCTOMYMBOCTBLIO U YNOPCTBOM MPOBOAAT KOHIPECCMEHBI,
perynupytoLine opraHbl 1 areHTbl PBP, HECMOTPS Ha TO, YTO 3MOYMbILLIIEHHUKN YMENO
W Harno 3ameTalT cnefbl; TauHCTBEHHOE CaMOyOMACTBO BaXkHOro ceuaeTens (a
MOXeT OblTb YOUMNCTBO, YMENo 3aMackMpoBaHHOE MOo4 Cyvuma?); rpsidHas
BALUMHITOHCKAA MOMMTMYECKaAd KyXHS W CTOSILMW Ha CTpaxe OO eCTBEHHbIX
NHTEPEeCOB Bceraa crnpaBeivBbii aMepuKaHCKUA 3aKOH, XOTS HECKOSIbKO 3anosfarno,
HO 3aTO HeoTBPaATUMO HAMOMWHAKLWMIA O CBOEM CYLLUECTBOBaHWW rae-To nobnwxke K
duHany. Hy ”, KOHe4YHo, rnaBHbIN aTpubyT ycnexa M OCHOBHOW NEWTMOTUB BCEro
dunbma - 6eLleHble AeHbrn, Mope AeHer.

Mpoatocep, obecneuvBwunn unbmy 6ecnpuMepHbli  OlOopKeT, [an  BOSO
OnepaTopCKOMY FEeHUIO - JIeHTa CHATa C NOMME3HbIM pa3MaxoM, U CMeHa [ekopauuin
(Amepuka, EBpona, MHaus, Adpurka) npomsBoauT ApKoe, Hensrnagumoe BrneyaTtsieHue.

TanaHTNuBbLIM pexuccep yMeno ynpasngeT HawWuMy 3MOLMUAMWU, HEHaBSA34YMBO
Yyepeoys XecTkne anus3ogbl C MenogpamMaTtvyeckumMn CueHamu: nepBble BbI3blBAlOT
Halle npaBegHOEe HerogoBaHWe, BTOpble (Kakaa MacTepcKkasi aktepckasa urpa!) - cnesbl
ymuneHus. BoT npegcepatens coBeTa [OUPEKTOPOB CO  TOBApULLW, UMHUYHO
HabuBaoLmMe KapMaHbl MWUIIFIMOHaMKW, B TO BPEMSI KaK TbICAYM WX MOAYMHEHHbIX
HaBcerga TepsitoT BCE CBOW MNEHCUOHHblIE cOepexeHnd. A BOT XXeHa npeacepartens,
3axnebbiBasiCb OT pbldaHUn B NpssIMOM  3upe TOK-LIOy, 3awumuiaeTr CBOEro
"GnaropogHOro n 4YecTHoro" Myxa, a 3ao0QHO paccka3sblBaeT TENe3pUTenisaM O TOM, YTO
N UX CeMbsl TOXE pa3opeHa, Tak Kak BKnagbliBana CBOW CPeacTBa B Te Xe akuuu -
BCEro-ToO OCTasfioCb HECKOSIbKO 3aropofHblX BWIM, TpU SAXTbl, Mapa POCKOLUHbIX
aBTomMobunen...

Hanuuo, kak roBoputcd, BCce afieMeHTbl "npaBabl XXMU3HU" HO UX Hapo4ymuTasi, NPOCTO
HEMbICITIMMAs KOHUEHTpauusa Bbi3blBaeT OLUyLleHWEe HEKOTOPOW HepearnbHOCTU: BCe
BPOAEe "KaK B XXM3HM", U B TO e BpPeMs BCe TakK, Kak MOXeT BbITb TOMbKO B KMHO.

W BCce-Takun 9TO NponUCXoansio Ha camoM fene.
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KpynHenwee 6aHKPOTCTBO B UCTOPUMN

PaccnegoBaHne obctodatenscTtB ©OaHKpoTCcTBa Koprnopauum Enron, KoTopbiM
3aHMMaloTCs yXe LWecTb komuTeToB ceHaTa KoHrpecca CLUA, oBa komuteTa nanatbl
npeacrasutenen, Kommccnsa no ueHHbIM Bymaram n dupxxam, MUHUCTEPCTBO Tpyaa u
MUHUCTEPCTBO OCTULMK, OBpeTaeT Bce Bonee ckaHaanbHbIN XapakTep.

Kopnopauun Enron, 3aHumaBwen ¢ obvemom npogax 6Gonee 100 munnuapnos
AOonnapoB ceaAbMOe MECTO B CMNUCKE KPYMHEeWWuX Koprnopauumn xypHana Fortune, 3
Hosa6ps 2001 roga 6bina npegocTaBfieHa UCKOMas el 3awmra OT KPeauTopoB B
cooTBeTCTBMM C rnaBon 11 degepanbHoro 3akoHa CLUA o 6aHkpoTcTBeE.

CHMXeHne peuTuHra 3agoSDKEHHOCTU KOMMAHUM  BeaylMMU  PEeUTUHTOBbIMU
areHTcTBaMmm OO0 YpPoBHA "OpocoBbix" obnuraumn Bbi3Bano HeobxoaMMOCTb
HEMEASIEHHOro noralleHnss OonroBbiXx o6sa3aTenbCcTB Ha cymmy 3,9 mnpg Agonn.
PacTywee HegooBepue K KOMMaHUM CO CTOPOHbI MHBECTOPOB U KPeaAUTOpPOB, a Takxke
NpowWwsblin  AOMAr, AOCTUMWKMA acCTPOHOMWYECKUX pa3MepoB, npegonpenenun oTkas
0aHKOB NpeaoCTaBUTb KOMMAHUM OOMONHUTENbHYK HanMYHOCTb. CTOMMOCTb akuuu
komnaHun, pocturaBwas 90,56 ponnapa B asrycte 2000 roga, k 30 HosA6ps
obsanunacb oo 26 ueHToB (LeHa CTaHAapTHOW aMEPUKAHCKOM NOYTOBOW Mapku)!

[eno He Tonbko B ToM, 4TO lll kBapTan 2001 roga komnaHua Enron 3aBepluuna c
ybbiTkKamMn Ha cymmy 638 mnH gonn. B oktaAbpe [OCTOSHMEM [lAaCHOCTW cTanmn
3abanaHcoBble cyeTa Enron. Kak BbISICHMMOCb, KOMMaHMS ymyapsinacb B TeYeHue
HECKOMbKMX NeT npAtaTtb YObITKM HA MHOrMME COTHW MWMMNMOHOB OONMapoB Ha cyeTax
CBOUX AovepHux komnaHmn. Beero y Enron 6bino 3000 nogpasgeneHnin u napTHEPCTB -
NO OQHOMY Ha KakOoro LecToro criyxawero kopnopauun! TpeTb 9TUX NapTHEPCTB
Obina 3apernctpupoBaHa B OMLUOPHbLIX rocygapcTBax, YTo MO3BONSANO MM msberatb
HanoOroB W HeXenaTenbHOro BHUMAHUS CO CTOPOHblI PErynupylowmnx OpraHos.
Pykosogutenn Enron paxe He yTpyxganu cebs Tem, 4Ttobbl Kak-TO nonydile
3amackmpoBaTb  UCTUHHble  OYHKUMM  co3gaBaemMblx  napTtHepctB.  OObIYHO
obonoyeyHole uUpMbI, MCNONb3yemMble AN COMHUTENbHLIX OnNepauun, UMerT
"conugHble" HasBaHumd. PykoBoactBo ke Enron Hapouuto UMHWYHO gaBarno
ydypexgaembiM nNapTHEpPCTBaM WMEHa MNEepPCOHaXeWn MNOMnynsipHenLero Hay4Ho-
draHTacTudeckoro Tenecepuana "Star Trek".

OpaHako NMoxoe, YTO BbIFABMNEHHbIE HApPYyLLEHUs, YObITKM U aCTPOHOMUYECKME OONTU
dbupmMbl - BCero nuwb BeplwmHa ancbepra. Pasmep BbISIBEHHbIX OOSTOBbIX
obs13aTenbCcTB Koprnopaumm Enron pacteT ¢ TOM e CKOPOCTbI, C KakOW nagarlT ee
akumn. B cepegunHe Hos16ps 2001 roga o6bem 06a3aTeNbCTB KOMMNaHMM OLEHNBArICA B
13,1 Mnpa gonn., HECKONbKMMKU OHAMK no3xe - B 16,8 mnpa, a B Hayane gekabps -
yxe B 31 mnpg gonn. Mo oueHkam wmHBecTObaHka Lehman Brothers, kpeautopbl n
aepxarenu obnuraumn Enron Bpsig nv cmoryT B pesynbTaTe npoueaypbl 6aHKpoTcTBa
BepHyTb 6onee 25-35% OT cymMmMbl NpeaoCTaBMEHHbIX MU 3aIMOB.

Ho «kopnopauusa Enron orpabuna He Tonbko kpegutopoB. Ewe OGonbwe oT
KaTacTpopuieckmx nocnegctBumM MPECTYNHOro  MaHunynMpoBaHWs  PUHaAHCOBOW
OTYETHOCTbLIO NOCTpaganu COTPYAHUKN U pALOBbIE aKLMOHEPLI KOMMAHUMN.
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Komy 6y6nuk, Komy AblpkKa

NcTtopua GaHkpoTcTBa Enron obGHaxaeT pasBpallalolinii XxapakTep OMuMOHOB Kak
dopMbl MaTepuanbHOro MNOOLPEHNSS MeHemKepoB. Tenepb MHorne obospeBarenu
OTMeYarloT, YTO ONUUOHbI ObiNM OAHOM M3 MNPUYMH TOW BakxaHanum B obnactu
KoprnopaTMBHOW CTaTUCTUKM N (PUHAHCOBOW OTYETHOCTU, kKoTopasa uapuna B CLUA Bo
BTOpon nonosuHe 1990-x rogos. Llenb n motmBauma y meHemxepoB Obina ogHa -
nbon ueHon AobuTbCs MOCTOAHHONO pocTa KOTMPOBOK akuumin. B Tom 4ymucne ueHoum
obmaHa n noaTacoBOK.

OnumMoHbI, 3MUTUPOBAHHBLIE KOMMAHWEW, MO CyTU MNpPeAcTaBnsalT cobon ee
obsizatenbcTBa nepen BnagenbuamMy 3TUX Oymar BbINNaTUTb MM pasHULY Mexay
LeHon "cTpank" (LeHOW, O3HAYEHHOW B KOHTPAKTE) U TeKyllen Oup>XeBOW LEeHOW Ha
MOMEHT WUCNONHeHus onuuoHa. OgHako cyllecTBylWMe npaBuna OyxranTepckoro
yyeTa He npeaycMaTpuBaloT BKIMNIOYEHUS 3TUX 06s3aTenbcTB B 6anaHc komnaHuu. Ha
koHey 2000 roga pykoBoACTBO WM cnyxawwme Enron obnagann onumoHamu Ha 47
MUIIMOHOB aKkuumn kopnopauumn. CpeagHsas ueHa "cTpank" cocTaensna Ha TOT nepuon
okono 30 gonnapos., a Gupxesasa ueHa - 83 gonnapa. Takum o6pas3om noTeHumanbHas
NpunbbINb BriagenbueB OMNUMOHOB Torda paBHAnachb 2,5 munnuapga gonnapos. Ecnu
Obl 3TK 064a3aTenbcTBa ObINK BKNIOYEHbI B 6anaHc Enron, To oHM Obl NONTHOCTLIO CBENY
Ha HET BCIO NPuOLINb Kopropauun.

C 1999-ro oo cepeauHbl 2001 roga 29 4neHoB npasneHna Enron peanusoBanu CBOuU
OMuUMOHbI, NOMYYMB CyMMapHbI goxoad B 1,1 munnuapga gonnapos. M Bce aTu goxoabl
OHM NOMYYUNKN NPEKPACHO 3Has O pearlbHOM MOSIOXKEHUM KOMMaHUN.

B cooTBeTCcTBUMM C OENCTBOBABLUMM B KOpropauun npaBuiiom, paaoBble crnyxalume,
YbW CpeacTBa Ha MEHCUOHHbIX cyeTax ObiiM BNOXEHbI B aKUMW KOMMaHUW, HE UMENU
NpaBa npogdaBaTb CBOM akuMm OO0 BbIXoga Ha neHcuwo. B pesynbrate
KaTacTpouieckoro nageHma KOTUPOBOK akumn - 3a nepumop ¢ asrycta 2000 no
Aekabpb 2001 roga akuum Enron nopgewesBenu 6onee 4em B 350 pas! - atm
NEHCUOHHbIE aKTMBbI, Ybs1 CTOMMOCTb JOXOoAuna B nyywime spemeHa oo 1,2 munnuapga
AOonnapoB, NpPakTUYECKM MOMHOCTbI ucnapunucb. U ewe B gecatkn pas Gonblie
noTepsinu Apyrue MHBeCTopbl-akunoHepbl Enron.

EcTb NoXxb, a eCTb CTaTUCTUKA

MoxeT nn 1 kunorpamm opexoB Becutb 10 kunorpamm? [lymaete He MOXeT?
MoxeT, ecnu wux B3BewMBaTb Ha nraHeTe HentyH. HekoTopble cneymanucTbl
npegnoniaraldT, 4YTO MMEHHO Ha 9TOM nNnaHeTe, noxoxe, Enron Bena cBou
BGyxrantepckmne KHUru.

Ecnu BepuTb pHaHCcOBbIM OoT4YeTam Enron, BanoBoun goxod komnaHum Beipoc ¢ 13,3
mMunnunapga pgonnapos B 1996 rogy mo 100,8 - B 2000-m. Takmm o6pasowm,
cpegHerogoBble TeMMbl PoCTa 3a 3TOT nepuon coctaBunm 57%! 3t1o gaxe Gonblue,
4YyeM y donarmaHa "HoBOW 9KOHOMMKKM" KoMnaHum Cisco Systems, y KOTOpOW 3TN TEMIMbI
coctansanu 41%.

Mpn yncneHHocTn nepcoHana Ha koHel 2000 roga B 19 ThicAY YernoBeK BarioBOW
aoxon, NPUXoOMBLLUMNCA Ha OOHOro cnyallero, coctaensn B Enron 5,3 munnuoHa
aonnapos. OTo B Tpu pasa bonblue, Yyem B anuTHOM MHBecTbaHke Goldman Sachs, B
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BoceMb pa3 bonblue, yem B Microsoft, B 11 pa3 6onblie, yem B Citigroup, B 19 pas
oonble, yem B IBM!

Takoe cTano BO3MOXHO NULLb B pedyfibTaTe TOro, YTo no UCMosfb3yeMbliM MeTodam
yyeTa Enron kKapgunHanbHO oTnuyanacb oT Apyrux kopnopauuin. Kak nsBectHo, MUMEeHHO
B nocnegHue nsatb net 6onee 90% cBoero goxoaa uvpma nonyvana oT TPEMANHIOBbIX
onepauunn. Ho geno B ToM, 4YTO cornacHo gaHHbimM [1oaHa OkkepmMaHa, onybrnkoBaHHbIM
B rasete New York Daily News, Enron yuntbiBana cgenkm no ux HapuuaTenbHOW
BanoBOM CTOMMOCTU, @ HE MO YUCTON unu AobaBrieHHOM CTOMMOCTMW, Kak AenawoT
apyrve ovpMbl, OCyLLIECTBASIOLWME onepaLumm ¢ LeHHbIM1 Bymaramu. Ecnn, Hanpumep,
NHBECTOAHK, Npodas Mo npocbbe knueHTa nakeT akumn Ha cymmy 500 TbiC. Aonnapos,
3anuweTt cebe B aKTMB B KayecTBe BarioBOro [oOxXo4a TOMbKO CBOWM KOMWCCWMOHHbIE,
ckaxxem, B pasmepe 500 ponnapoB, TO Enron, coBeplas Takyl Xe COefnky C
3HepreTnyeckumMun goblodepcamMmn, AeknapvpoBasn 4OX04 Ha BCHO HOMWHAmNbHYIO CyMMY
caernku.

BbisBneHHble B Enron rpyOble HapylweHns B CUCTEME OTYETHOCTU WU TUraHTCKue
CKpbITble YObITKM BHOBb CTABAT BOMPOC O AENCTBUTESbHbIX pa3Mepax MaHunynsauum c
kopnopaTtmsHon ctatuctukon B CLUA. Ewe B 2001 rogy 9TOT BOMPOC MOAHAN
nereHgapHbln dmHaHcuct YoppeH baddert B Gonblion ctatbe B XypHane Fortune,
NoKasaB 3a04HO W TUMNUYHbIE TEXHOSIOTMM TakuX MaHuUMynauun. YnpasreHue no
cTaHgaptam B obnactu cmHaHcoBon otyeTHocTn CLUA B okTtsa6pe 2001 roga, nocne
TOro Kak 6binn BCKpbITbl BHebanaHcoBble ybObITKM B Enron, 3adBuno o HamepeHuu
YXKECTOUYUTb CBOU TpeboBaHMsA K KOMMAAHMAM, YEM BbI3Baro... MaccoBble NPOTECTbl CO
CTOpOHbl "KopropaTtuBHOM AMepukn". 3agHMM 4YUCNOM BCe 93TO  3acTaBnsieT
nepecMoTpeTb U pearibHble ycrexu koprnopatmBHoro cektopa CLUA B nocrnegHee
pecatunetne XX Beka, 1 060CHOBAHHOCTb KOCMUYECKMX CKOPOCTEN pocTa KOTMPOBOK
OTAESIbHbIX aKUUW 1 TEeMMbI pocTa POHOOBbLIX PLIHKOB B LENOM.

"OHpPOHU3aUUNA" IKOHOMUKHN

PeanbHOCTb BbISiIBNSIET BCce Bonee OCTpyl0 MPOTMBOPEYMBOCTDL MAYLIMX NPOLECCOB
AeperynupoBaHMs 1 BbiBoga M3-nog 3(MEeKTMBHOIO OO6LWECTBEHHOIO KOHTPOMA
BaXXHEWLWMX oTpacnen SKOHOMUKW. Tak, geperynupoBaHue (PMHAHCOBOro cekTopa B
Hadane 90-x rr. nopoausio "9KOHOMUKY Ka3uMHO" M BCE PbIHOYHbIE 3KCLECChl, KOTOpbIe
npuBeNuM K Kpaxy OHOOBOrO pblHKA W BO3MOXHO CTaHYT MPOSIoroM Kpuauca
rnobanbHbIX (puHaHCOB. [eperynupoBaHue Xe 3JHEepreTm4yecKkoro pbiHKa CrnocoBHO
napanun3oBaTtb 6a30BYyH0 OTpaCIib 3KOHOMMKWN 1 BbI3blBaTb KaTacTpodudeckune nepebon
B CHabxeHun notpebutenen aHeprven. B ycnoBuax OTCYTCTBMS MHOMMX paHee
AEeNCTBOBaBLUMX 3arpeTtoB y KOMMaHUM MOSBNAETCHA CTpacTb K cynepgoxodam Ha
OCHOBe Bce 6onee pUCKOBaHHbIX CHEKYNALUINA.

B cBoe Bpems npe3ngeHT Enron Oxxeddpn CKunnvHr 3assun, 4To Ans Toro, YTobbl
ObITb NpeycneBarowen, komnaHnn Heobxoaumo ocsoboanTbcs OT "TBepAabIX" akTMBOB
(NMpon3BOACTBEHHBIX 34aHWA, MalwvH U 06opyaoBaHMs), Tak Kak OHU-AEe CBA3bIBAOT
HanU4yHOCTb, KOTOPYID MOXHO C ropasgo 6onbluent NpubbiNbHOCTBIO MPOKPY4YMBaTh B
ToproBbix onepauusax. lNocne atoro Enron npaktnyeckn nepecrtana 3aHMMaTbCSA
NPOU3BOLCTBEHHLIMW MPOEKTaMK, CTaB OrFPOMHOM TPEWOUHrOBOW nnatgopmon,
KOoTopasi ToproBasna BCeEM, YEM YroHO: OT KOHTPaAKTOB Ha NOCTaBKY 3NeKTPO3Heprum oo
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Tpadduka B BbICOKOCKOPOCTHbIX CETAX Ans nepefayun 6onbwmnx o6beMoB gaHHbIX, OT
KOMIMbIOTEPHBIX YNNOB 4O PEKNAMHOro NPOCTpaHCTBa.

LleHTpanbHbiM  3BEHOM Kopropauuu cTano TpewauHroBoe noApasgeneHue
EnronOnline, koTopoe ©ObiNO Has3BaHO aHanUTMKaMn camMbiM (PMHAHCOBO YCMELUHbIM
npoektom B ceTn NHTepHeT. Yepes EnronOnline ocywectenanocek 20% Bcex caenok B
obnactu aHeprum B CLUA n EBpone. o ygadHOMy BbIpaXXeHUIO OOHOM0 aHanuTuKa,
Enron yxe paBHO npeacTtaBnan cobon He 3HeproTpengepa, a "CrnekynsTUBHYHO
PMHaAHCOBYO KOMMaHUIO C ra3oBon Tpybon cboky". PeanbHas SKOHOMWKA CTaHOBUTCS
3anoXHUKOM BUpPTYyaribHbIX (UHaHCOB. [laxke Taknme u3BeCTHble WHAOyCTpuanbHble
rmraHtel, kak General Electric, General Motors, Ford, 6onee nONOBUHbI CBOMX
Npubbinen Nosy4arT OT CBOUX YNCTO (PUHAHCOBbLIX NoApa3aeneHun.

Ckanpgan ¢ Enron BHOBb BbIBOOUT Ha MOBECTKY BOMPOC O YyAOBULLHO pa3pocLleMcs
pblHKEe OepmBaTUBOB (TO eCTb MNPOU3BOAHbIX (PUHAHCOBLIX WHCTPYMEHTOB -
dobtodepcoB, OMUMOHOB, CBOMOB W Ap.). B nocnegHue roabl CIIMWLKOM  MHOrO
PUHAHCOBbLIX CKaHAanoB M GAHKPOTCTB, KOTOpble KacatTCs KPYNHEMLWMX KOMMaHUN
(cTtapenwmnn 6putaHckmn 6aHk Barings, repmaHckasa Metallgesellshaft, snoHckue Daiwa
n Sumitomo, amepukaHckun xepx-cooHg LTCM w gp.), cBasaHO ¢ gepuBaTtuBamu.
Obsi3atenbcTBa Enron otAenbHO No AepyMBaTUBHBIM MNO3ULNSAM OLIEHUBAKOTCA B CYyMMY
He MeHee 19 munnuapgoB gonnapos. [epvBatmBbl M onepaumn ¢ (OUHAHCOBBLIM
pbl4aroM MOryT MPUMHOCUTb BACHOCHOBHbIE NPUBLINK. ITUM BO MHOMOM OBObSACHSIETCA
B3pbIBHOW pPOCT pblHKA [depuBaTMBOB B MocfnefHWe rogbl, pasmMep KOTOpOro
NCUYUCNAETCA COTHAMM TPWUISIMOHOB Aonnapos. Ho 3Tu Xe p[gepuBatuBbl MOTyT
nopoxaaTb M ruraHtckne yobiTkuM. [pyu onpegeneHHbIXx 06CTOATENbCTBAX PbIHOK
AepvBaTMBOB MOXeT Bbl3BaTb MUPOBOW (PUMHAHCOBLIM KOJSIManc ewe He BUOAHHbIX
mMacLuTabos.

C KeMm noBegelwbCA...

Mo mepe pasBuTMa ckaHgan BOKpyr Enron ctan BoBnekatb B cebsi BCE HOBbIX
yyacTtHukoB. OgHMM M3 HUX cTana aygurtopckas n byxrantepckas dupma Andersen
(6biBwas Arthur Andersen). BcemnpHO M3BECTHOMY ayauTOpy MNPULLIIOCH NPU3HAaTb
"owmnbkn", gonyLleHHble Npy NpoBepke OMHAHCOBbLIX Onepaunn n ot4eTHocTn Enron.

Peub nget He 06 o4HOKPATHOM HapyLleHMM NPOECCUOHANbHbIX U 3TUYECKNX HOPM.
Andersen ocywecTengana aygut kopropauuun Enron B TedeHne 10 net. Bce aTo Bpems
onepauum Enron ¢ ee MHOro9YncrnieHHbiMu 3abanaHcoBbIMM MapTHEPCTBAMU MMENM
perynspHbln xapaktep, NoaToMy Andersen NpocTo He MOrfa He 3HaTb O HUX. AyauTop
NPaKTU4YECKM CaHKLUMOHMPOBAN BCe MNPOTUBO3aKOHHbIE oOnepauuvm W HapylleHus
OTYETHOCTW, NOMOrasi yKpbiBaTb OT aKLMOHEPOB, OOLLECTBEHHOCTU U PErynvpyoLmnx
OpraHoB A0S KOMMaHUN Ha MHOTWMe MuInuapabl 4onnapos.

Kpome Toro, Andersen He OTKasblBanacb OCYLLECTBMATbL BHELLHIOW (HE3aBUCUMYIO)
ayaMTOPCKYD MpoBepKy kopnopauwun Enron, 6yayyv OOAHOBPEMEHHO WM BHYTPEHHUM
aygutopom 3aTton komnaHun. K Tomy e Andersen npegoctasnisna Kopriopauuu
CUCTEMATMYECKME  KOHCYSbTaUMOHHbIE ycryru no obwemy u  ¢UMHAHCOBOMY
MEHEKMEHTY.

Hanuuo "KOHMKT nHTepecos”. JIormyHo NpeanonoXunTb, YTO (hupmMa yMbILLSIEHHO U
HebeCcKOpbICTHO MOKpbiBana duHaHCOBbLIE orpexu Enron, >xenas coxpaHuTb CTOSb
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BblrogHoro knuneHta. Begb Tonbko B 2000 rogy Andersen nonyduna ot Enron 3a cBou
ycnyrn 6onee 50 MuUnnnoHOB 4oNapos.

B noBeplueHne K aTOMy HeJaBHO BCKPbIIIOCb, YTO COTPYAHUKM Andersen nownu Ha
YHUYTOXEHME 60MbLLIOrO YMcna JOKYMEHTOB ayauTOPCKOW NPOBEPKM CBOErO KrmneHTa!

Mocne Toro kak 23 okTaAbpsa cTano M3BECTHO, YTO KOMWUCCUS MO paccrefoBaHUio
NHTepecyeTca pesynbTatamu ayauta, B Andersen Hayanocb YHUYTOXEHWE
AOKYMEHTOB, NMPOANUBLLEECS BNIOTb A0 nonyyeHus 8 Hosbpsa oduumnanbHOro sanpoca
komuccun. CHadvana Andersen nonbiTanacb CBanuUTb BCKO BUMHY Ha OOHOMO U3
napTHepoB-coBnagensues  dupmbl  [aBuga  [yHkaHa, KOTOpbIA  PYKOBOLWIT
YHUYTOXEHNEM [OKYMEHTOB, OCyAMB €ro 3a CBOEBOSIME W HeMeASIeHHO YBONMB U3
dupmbl. OgHako agBokaTtbl [lyHkaHa 3asiBnglT, YTO WX KIWEHT OencTBoBar Mo
NPsSIMOMY YKasaHuto 13 ueHTpanbHoro oduca Andersen. XXypHan Time onybnukoBan
CTpaHHOE nocnaHuve, HanpasreHHoe 12 okTsabps u3 aupekuumn B agpec oduca B
XblOCTOHE, C HaNOMWHAHMEM O CyllecTBylLwen B PUpMe MNpakTUKe "YHUYTOXEHUS
HEKOTOPbIX AOKYMEHTOB B onpeaeneHHblx obcTtosTenscTeax”.

Nazeta Guardian B cneumanbHO MOCBSILLEHHOW CKaHaany nepefoBuue OTMeYaeT,
YTO MacLTabbl YHUUTOXEHUS JOKYMEHTaUUN (CHET MAET HE Ha OECATKM, a Ha ThiCAYM,
Kak ByMaXKHbIX, TaK U 3NEKTPOHHbIX JOKYMEHTOB) U TO, B KAKOW CneLLKe 3TO Aenanoch,
FOBOPSIT O TOM, YTO ayAUTOPbI NblITaNNCh CKPbITb OYeHb BonbluMe HapyLlleHus. Bce aTo
ABISETCA KOCBEHHBIM CBUAETENILCTBOM YrOfIOBHOIO XapakTepa AesHus.

B npouecce paccnenoBaHusi Bnactu npmereknu crneuuvanbHyto pupmy ASR Data
Acquisition and Analysis, koTopas 6yaeT nbiTaTbCA BOCCTAHOBUTL YyAareHHble
3M1eKTPOHHbIE JOKYMEHTbI Ha KoMmnbioTepax B Andersen. B cnyyae ycnexa (a waHchl Ha
ycrnex, no MHEHWI0 CneLnanmncToB, BbICOKN) COCTaB yaaneHHbIX JOKYMEHTOB NO3BOMUT
caenartb BbIBOAbl O MOTUBaX UX YHUYTOXEHUS.

Kak HM nopasutenbHo, HO Yy kopropauuu Enron ToXe nposiBUNacb CTpactb K
paspywenunto. OauH 13 cotpygHukoB Enron 14 gaHBaps coobwmn KOMMNETEHTHbIM
opraHam O TOM, YTO HECMOTPSA Ha oduumanbHoe TpeboBaHNe MUHMUCTEPCTBA HOCTULMM
TWaTeNnbHO COXPaHATb BCK [JOKYMEHTauMIo, OTHOCALLYHCA K paccregyemMomy
ckaHfarny, B KOMMNaHUM MNoJSiHbIM XO4O0M MOET ee YHW4YTOXeHue. Ha cnegyroowmin oeHb
BOpBaBLUMECSA B 3[aHWe rnaBHOro ogpmca komnaHum Enron B XbHOCTOHE COTPYAHUKU
®BP 0o6HapyXunm MHOXeCTBO pe3albHbiX MalnH Ha 19-M aTaxe, rae pacnosioXeHbl
LeHTpanbHaa Gyxrantepusa U crnyx0bl BHyTPEHHEro aygurta, U OrpoOMHOE KONMUYeCcTBO
n3pesaHHoM B Menkyr "nanwy" Oymarn. Po30BbiM M XenTbi uBeT Oymarn siCHO
yKasblBas Ha TO, YTO YHUYTOXEHMWIO NOABEPIINCLG MMEHHO ByXranTtepcKkne JOKYMEHTHI.

BpaTcTBO TeXaCCKUX penHaKepoB

lMocTeneHHO ckaHaan Bce Bonblle cMellaeTcs B ob6nactb NoNuTUKK. Enron gomnro u
Kpenko gepxarna B pykax "ntuuy ygadu". Ho 3Be3gHble ycnexm kopropauum ctanu
BO3MOXHbl BO MHOrom Gnarogapsi TECHbIM M MOPOK faxe TenfbliM CBA3SM, KOTOpble
Enron Bcerga nopgaepxveana ¢ BNUATENbHbIMU NOSIMTUKAMU N NMPaBUTENbCTBEHHBIMU
YUHOBHUKaAMMW.

Kopnopauuss Enron 6bina cambiM  WeapbiM  CMIOHCOPOM  BCEBO3MOXXHbIX
n3bupaTenbHbIX KOMMNaHui BUAHbBIX YneHoB PecnybnukaHckon naptun. Mo ganeko He
MONMHBLIM OaHHbIM, 3a HECKOSbKO nocrnegHux net Enron noxepTtBoBana Ha aTu uenwu
OKOJ10 6 MUNNIMOHOB AonnapoB. VIHBeCTULMM BO BNacTb OKasanucb B Yncre Hanbonee
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NpMbbINbHBLIX AN Koprnopauun. TONbKO 3a cyeT ocBobOXaeHUst OT HanoroB Enron 3a
3TOT nepuog "3apabdotana" gononHutenbHbix 400 MMNNNMOHOB AonnapoB NpuobInu!

NCTUHHBIX pa3mepoB pacxogoB Enron Ha nob6ucTckue Lenu He 3HaeT HUKTO. [daxe
B CBOMX MOKa3aHUAX B KOMUTETaxX KOHrpecca, paccrefyloLwmnx ckaHgan, pykoBoaCTBO
Koprnopaunn NocTodHHO rmxkeT. CoBCeM He4aBHO OHO ObIfo BbIHYXXOEHO NpU3HaTh, YTO
B [Ba pasa 3aHU3WNo AaHHble O pacxogax komnaHum B nepsoun nonosuHe 2001 roga
Ha nobbuctckme uenn. Ho cBoe NpusHaHWe pyKOBOLCTBO CAeNano TONbKO nocrne Toro,
Kak HesaBucumasi HenpubbinbHas opraHmsauma Center for Responsive Politics
npeacTaBuna cobCTBEHHbIE pacyeTbl 0 pacxogax Enron Ha atm uenn. OgHako Bcs
npaBga (XOTS OHa BpsA4 1M CTaHeT [OOCTOsiHMEM OOLLEeCTBEHHOCTM) HaBepHsika
OKaXXeTCH XyXXe Aaxe CaMblX MpayHbIX 40ragok 1 npesnonoXeHnn.

Tonbko Ha u3bupaTenbHble komnaHun bywa-mnagwero ¢ 1993 roga Enron, no
oLleHKaM, noxepTBoBasa He MeHee 2 MUINITMOHOB J0SS1apoB.

Apyrmm  KpynHenwum nosiydatenemMm BCroMmollecTBoBaHUn oOT Enron gaBnseTcs
6nunskum gpyr npesvaeHTa bywa ceHatop oT wrata Texac ®un MNpamm. JTioboNbITHLIN
dakt. Ero xeHa BeHau 'pamm B cBoe Bpems Obina npegcepatenem Komwuccum no
Toproerie ToBapHbiMKM dbtodepcamn. B 1993 rogy Bosrnaensiemasi el KOMUCCUSA
BblBENa ornepauum CO CPOYHbIMM KOHTpakTamum B 06facTu 3MeKTPO3HEepPreTuknm wus
chepbl beaepanbHOro KOHTPOSiA U perynupoBaHuda. W Bcero yepes nATb Heaernb
nocne aToro r-xa pamMm cmeHuna paboTy, OKa3aBLUUCL... B Kpecne 4fieHa coBeTa
avpekTopos Enron u ctaB ogHMM U3 pyKoBoAUTENerW KOMUTeTa MO BHYTPEHHEMY
ayaouTy Kopnopauuu.

B pesynbrtate ©GnarogesHun r-xum pamm EnronOnline okasanacb npakTUyecKku
HAKEM He perynupyemon BupTyarbHOW TOProBou nMrowiagkon, BO  MHOIMOM
MOHOMOSIN3NPOBAaBLUEN PbLIHOK BCEX [OepuBaTUBHbLIX (PUHAHCOBbLIX WHCTPYMEHTOB,
CBsI3aHHbIX C 3NEKTPO3Hepruen. Takas BOoT cama-cebe-oumpxa.

Bpsig nu cnyyanHo Takxe, 4TO MMeHHO ceHaTtop [pamm B utone 2000 roga BHecC B
KOHIpecc 3aKOHOMNPOEKT, 064A3biBalOWMA aAMUHUCTPALUKN LWITATOB MNPOBOAUTL MeEpbI,
HanpaefeHHblE Ha pa3BUTUE KOHKYpPeHLMN B npoadaxe anekTpoaHeprum POSHNYHDLIM
nokynatenam. Takon 3akoH Adasan kopnopaumn Enron BO3MOXHOCTb MPOHMKHYTb Ha
PO3HUYHBIN PLIHOK SHEPrMM BO BCEX LUTATaXx.

EcTb ocHoBaHMA npegnonaratb, YTO TECHblE KOHTaKTbl Enron ¢ agMuHucTpauymen
NOBANANN Ha paspaboTky denepanbHOM 3HepreTudeckon nporpammbl. [aseta San
Francisco Chronicle cymena pas3goObiTb TEKCT Memopangyma kopropauun Enron,
koTopbin B anpene 2001 roga 6bin BpydeH npeacegaTenem coBeTa AUPEKTOPOB
koMmnaHum KeHHeTom Jlaem Buue-npesvaeHty CLUA Puyapgy YenHn. IHTepecHo, 4ToO
Te3NCbl MemMopaHdyma HanucaHbl B >XECTKOW, eCnu He cKasaTb YIbTUMaTUBHOW,
mMaHepe. [pn 3TOM ACHO NpPOCneXMBaeTCs CBA3b TE3MCOB JOKYMEHTA C MOJSIOXKEHUSMU
3HepreTn4ecKon nporpamMmmbl, CROPMYMPOBAHHOWN N NMPUHATOM NOCe 3TON BCTPEYM.

maBHoe koHTponbHoe ynpasneHue KoHrpecca CLUA (GAO) nbiTaeTcd BbISICHUTb
nogpobHoctn ©Oecen YenHn cC  pykoBoautTensmu Kopnopauumum Enron, a Takke
O3HAKOMMUTBLCS CO CryXeBHOWM 3anMCcKom, coaepXxallen NpeanoXxeHus Buue-npesnaeHTa
No BoOMpocaMm, Kacawwmmca pas3paboTKM SHepreTMyeckom nporpammbl, YTOObI
NOATBEPAUTb WU paccesiTb MNOJO3PEHUS B TOM, 4YTO YenHuM MOKPOBUTENLCTBOBAI
KOMMaHWN, HAaCTOSB Ha pefaKuuu JOKYMeHTa, KoTopas oTBevana uHrepecam Enron.

N Byw, n YenHn oTkasanucb NpeaocTaBuTb Tpebyemyo MHOopMaLmo, COCNaBLUNCH
Ha WMMyHUTET Bbicwux pykosoauTenen CLUA, pawowmin UM nNpaBo COXPaHATb
KOHOMAEHUMANbHOCTb CBOUX AENOBbIX KOHTAKTOB M KOHCYnbTaumn. Ho GAO Bbipasuno
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TBEPAYH PELUMMOCTb BbISCHUTL BCIO NMpaBay U HaMepeHo nogatb Ha benbin oM B cya.
AmepukaHckme pucTbl yTeepxgatoTt, 4To Y GAO ecTb BCe LwaHChl BbiUrpaTb npoLecc,
MOCKOJIbKY 3aKOH npefycMmaTpmBaeT BO3MOXHOCTb OTMEHbl YKa3aHHOro MMMyHUTETa B
cny4yae, korga peyb uget 06 yroroBHOM paccnefoBaHum.

MHorve npegpekanu, 4TO cKaHgan BOKpyr Enron MoxeT okasaTbCs "HOBbIM
YoTteprentoM" n yrpoxaeT byly notepen npes3ngeHTckoro kpecna. loka npoHecno...

FmobanbHbIN NPeCcCUHr

Kopnopaumss Enron wucnonb3oBana B CBOMX LUENSX MOWHbIA  NOTeHuuan
avunnomMaTuyeckmux 1 BHelwHenonutnyecknx segomMmcts CLUA, koTopble okasbiBanu en
noagepXKy No BCEMY CBETY.

EpnBa nu He caMbii TAaMHCTBEHHbLINM WU CKAaHAANbHbINM 3NKU304 U3 XN3HM Enron cBsidaH ¢
3M1eKTPOCTaHLMeN, NOCTPOEHHOW Kopnopaunen B vHaAunckom wtate MaxapawTpa. B
aToNn nctopmm Bbin Ncnonb3oBaH BeCb Habop mep3ocTen u3 apceHana Enron.

Becb npoekt cunbHO HanomuHaeT adgepy. Kopnopauwmsa Enron cymena pobutbcs
TOro, 4ToObI, MO YCNOBUSAM LOrOBOpPa, BNACTU LWITaTa OCYLWECTBASAN rapaHTUPOBaHHYHO
MOKYMKY 9NEeKTPO3Heprmm Cco CTaHuuMM Mo LuUeHaMm, HaMHoro npesbiwaswum (1)
pbIHOYHbIE. HO JaXe HeCMOTpPs Ha 3TU 3KCKIIO3MBHbIE YCINOBUSA NPOEKT oKasancs As
Enron ybbiTouHbiM. [poekT npoTankueancsa npu cogencteum CoBeTa HauMoOHanbHOM
6esonacHoctn CLUA, ocywectBnsaslero 6ecnpeueneHTHbI HaXUM Ha MHOWUNCKUX
MUHUCTPOB. NonHomacwTabHO 3aa4encTBOBaHbI KOPPYNUMOHHBIE TEXHOMOMMK NoakKyna:
MHOTME MUWMANMOHbLI OONMapoB ObinNu 3aTpayeHbl Kopnopauunen Ha "obpasoBaTesbHble
nporpaMmmbl ANs MHOWWCKUX MONUTUKOB M YMHOBHMKOB". Cnyxba 6e3onacHocTn Enron
YMHMNA 3BEPCKME pacrpaBbl Had MECTHbIM HacefeHMeM, NPOTeCTOBaBLUMM MNPOTUB
cTpouTenbCTBa CTaHUMW. ITOMYy anu3ody Obinv Jaxe cneumanbHO MOCBSALLEHbI
OTAENbHblE AOKNadbl, NOAroTOBIMEHHbIE MeXayHapoaHou HabniogatenbHon rpynnown
MO npaBaM 4erfioBeka M NpaBo3aliuTHOM opraHusdaumen Amnesty International, 4To
camo no cebe 6ecnpeueneHTHo.

EcTb MHOXecTBO CBMOETENbCTB TOro, 4to noconbctBa CoeanHeHHblX LUTaTos,
Hanpumep, B psae adpuKaHCKMX CTpaH okasbiBanu rpybblil HaXuM Ha MECTHble
npaBuUTENbLCTBA, 3acTaBnda WX 3aknw4atb caenkm ¢ Enron n npegoctaBnsTb
Kopropauun npedepeHunanbHbii peXxnuM nog Yrpo3on cokpaweHns oduunanbHOn
nomolyn CLUA 3Tum cTpaHam.

Enron ncnonb3oBana n CBOW TeCHble CBA3M C MHOCTPaHHbIMKU nonutukamun. Cpeau
HUX - Jlopg VYenkxem, 6biBwmi B 1989-1992 rogax MUHUCTPOM  3HEPreTUKM
BenukobputaHmm 1M pyKkoBOAMBLUMA  MNpuBaTuM3aumen U  LeperynvpoBaHueM
3MeKTpPoaHepreTnyeckon oTpacnun. B Te rogbl Enron okasanacb nepBon MHOCTPaHHOM
KOMMNaHnen, JonyLweHHon Ha BpuTaHCKMI pbIHOK. Bpsia nu CTOMT cuyutath CryyYamnHbIM,
yTto B 1994 rogy nopa Yenkxem Obinl BBEAEH B COCTaB CoBeTa ANPEKTOPOB Enron.

HeT cmbicna 3gecb  3aHMMaTbCA  MepevucrieHMeM BCeX TeX, KTo  UMern
HebeCcKopbICTHble OTHOWeEHMA ¢ Enron, - mupoBasd npecca cendac nepenosiHeHa
COOBLLEHNSAMMN O TOM, KTO, KOrfa, CKOfIbKO U B Kakon hopme nosiyuymn oT Kopnopawuu.
Haxe wun3 248 uneHoB KOMWUTETOB KOHrpecca, KOTOpble cendac npoBOaAT
paccrnefoBaHus getanen ckaHgana, 212 nonydanu oMHaHCOBYHO MOMOLLL OT Enron u
Andersen!
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Moakyn, wWaHTax, 3anyTaHHble WUHTPUIM - HanUUO MOYTU BCe aTpubyTbl NOMUTUKK
BEHELMaHCKNUX O0XeWn, CTaBLUen 3TarloHOM nparmMaTtudeckoro uuHu3ma. He xeartaet
TONbKO TPaAWLUMOHHOIO KuHxana. Ho moxeTt ObiTb, ero 3ameHsiet nuctonet 38-ro
Kanubpa, 13 KOTOporo, kak ob6baABneHo oguumanbHo, nyctun cam cebe nynto B 106
OblBLWMIA BuUe-npefcenatens coseta gupektopoB Enron k. Knuddopa bakctep.
lMpaBaa, HesACHbI MOTMBBLI camoybuiicTBa, BeAb BCEro 3a HECKONbKO OHEeW OO 3TOro
Tparnyeckoro cobbitua bakctep 6bin NpeBo3HECEH NPEeccom 3a TO, YTO OH OblST OAHUM
N3 HeMHOrnx pykosoauTterien Enron, HecornacHblx ¢ MOPOYHOWN NPAKTUKOM YKPbIBAHUS
ybbITKOB KOpnopaumm Ha cyeTax 3abanaHCcoBbIX OPLLIOPHBIX NAapTHEPCTB. K ToMy ke 3a
ABa [OHA OO 3TOr0 OfHa W3 KOMWUCCUWA KOHrpecca, Beaywux paccriegoBaHue
obcTtoaTenbCcTB OGaHkpoTcTBa Enron, obbsaABuna, 4To HamepeHa 3acnywaTtb €ero B
KayecTtBe cBugetend. [la u oguMH U3 ero nyyvwunx gpy3en BCNOMUHAET, YTO HaKaHyHe
bakctep genunca ¢ HUM CBOMMU HaMEPEHUAMU HAHATb NUYHbLIX TENOXpaHUTENEn.
AdymaTtb 0 cBoen 6e30MacHOCTU U TYT e NOKOHYUTb C XKU3HbIO - YTO-TO 34ECb HE TaK.

CTapbIu-HOBbIN MUP

HamBHO 6binio 6GbI nonaratb, 4TO TOoNbKO Enron B Takux macwrtabax 3aHumancs
MaxuvHaumsMm C umppamm M co3HaATENbHbIM  UCKaXXEHMEM CBOMX (PUHAHCOBbIX
nokasaTesien. Yxe B Havarne ckaHgana KOMMeHTaTopbl onacanucb, 4To AMepuKy xaet
uenas 4Yepena nogobHbIX pazobnavyeHnin, CBoero poga MOMeHT UCTUHBL. U Tonbko Bor
BefaeT, K KaKnm (OMHAHCOBLIM NMOTPACEHUSM 3TO MOXET npmsecTu!

Ho paxe 3TV KOMMeHTaTopbl He npegnonarann, HacKoSbKO OHW MnpaBbl B CBOMX
npegnonoxeHunsax. Bcnen 3a komnaHuen Enron yepena ckaHganbHbIX pa3obnadeHuin u
6aHkpoTctB kocHynacb WorldCom, Tyco, Xerox, Haliburton n ewe Heckonbkux
AECATKOB OpYrMx Kopnopauum, OO0 3TOro KasaBLUMXCS BCEM BeCbMa CONMMAHLIMU U
pecnektabenbHbIMN.

CkaHgan Bokpyr Enron umeeT 3HakoBbIW XxapakTep. TONbKO HEMOHATHO, TO NU 3TO
npuroBop oTBA3HOMY pecatunetuio 90-x, ¢ ero duHAHCOBbIMW NUpamMugaMmn u
PYNEeTOYHON 3KOHOMMWKOW, TO NN CMMBOJT HE3aMETHO HaCTynuBLUEro BUPTYyanbHOro
Oyayuwiero, rae Bce - NWb O4HA BUOAMMOCTb: NONUTUKK, Urpatome ponb 3alMTHUKOB
obwecTtBeHHoro ©Onara, ayautopbl, uUMUTUpylOWMe  (UHAHCOBYIO  MPOBEPKY,
perynupyrowine opraHbl, genatowme BuUA, YTO OCYLIECTBASAT KOHTPOSb, CTaTUCTUKA
NpubbInen, ckpbiBalowas rpoMagHble YObITKM, GOHOOBbIE aHaNUTUKK, JyKaBO
ybexxgaroLime NHBECTOPOB, YTO UX pekomMeHaaunm 6eCckOpbICTHbI 1 OO BEKTUBHBI.

AHanuTuKa Kak npecrtynneHue

EcTtectBeHHO, 4TO nocrne Bcex 93TUX CKaHOanoB pasbspeHHble obMaHyTble
WHBECTOPbl YCTPEMWUN CBOW THEB Ha MNPOCNaBMEHHbIX OUPXEBbIX aHaNUTUKOB
N3BECTHENLINX MHBECTOAHKOB. [leckaTb, Kyaa OHM BCe 3Tu roabl cMoTpenn?! 3a 4to um
nnaTunu sapnnaTtbl B MUNIMOHBLI Aonnapos?!

[oBonbHO ObICTPO B ronoBbl MHBECTOPOB CTanu 3akpaAblBaTbCs MOOO3PEHUS, YTO
BCE MNyCTble peKkoMeHAauun O TMOKYyMNKe akumn TeX KOMMaHWW, KOTOopble oKasanucb
Tenepb 6aHKpoTamMu, - CyTb HE OLUNOKKM, a 3N0n YMbICETT.
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[denctButensHo, BO MHOrMx crnydaax cyaebHbiM cnepoBaTtensaMm uM paboTHMKaM
NpoKkypaTypbl yOanocb Aoka3aTb, YTO B YacCTHbIX MOCAHUAX CBOUM MPUATENAM
(Hanpumep, B NMCbMax Mo 3NIEKTPOHHON NOYTE) aHaNUTUKK YacTo OpaHHbIMK CIIOBaMMU
pyranu KomnaHuu, YoM akunMn OHM OOHOBPEMEHHO 6e3 3a3peHust COBECTM npeanaranu
CBOUM KnneHTam-uHBecTopaMm. B page cnyyaeB yganocb gokasaTb, YTO PyKOBOOUTENM
aHanUTU4eckMx nogpasaeneHnn wunHeectbaHkoB (Hanpumep, PpaHk KyaTTpoHe K3
Credit Suisse First Boston) npukasbiBanu cBoOMM aHanuTUKam XBasiUTb T€ KOMMaHWUW,
KOTOpble MOIMM CcTaTb KNMeHTamMu 3TMX OaHKOB B 4pe3BblMaHO OOXOAHOM Aene
pasMeLLeHNs NePBUYHbBIX UM BTOPUYHBIX AMUCCUN aKLNN.

Cpean Tex PMHAHCOBbBIX CTPYKTYP, KOTOPbIE COrfacunuchb ynriaTtuTb KOMMNEHcauuo B
obmeH Ha "MunpoByr" (OTKa3 OpraHoOB NpaBoCyans OT CcyaebHOro npecnegoBaHus) Ha
obwyto cymmy 1,4 mnpa AonNnapoB, Takme U3BECTHbIE rnobanbHble MHBECTOaHKM, Kak
Salomon Smith Barney, Merrill Lynch, and Credit Suisse First Boston, Goldman Sachs,
UBS Warburg, J.P. Morgan Chase, Lehman Brothers... He muHoBanu cyaebHoro
npecrnegoBaHnst U HEKOTOPbIE 0COD0 OTNUYUBLLNECS aHANUTUKK - BbiBLLME "3BE3abl”, B
NpexHue rogbl NPEeBO3HOCUMbIE MPECcCOn B KavecTBe (PuHaHCOBLIX "rypy" - [eHpu
Brnopxet, xek NpybmaH, NoBapa Kanek n mHorve gpyrue.

C onosgaHMeM, HO MOLLUEHHMKM TMONyYunu cnpaBeanveBylo  Kapy. Tenepb
MHBECTOAHKN  KISAHYTCA, 4TO "KMTAMCKOW CTEHOW" OTAEnAT aHanuTuyeckue
nogpasgeneHns oT CBOEro ocrtanbHoro 6udHeca. Ho, BO-nepBbiX, NPOLUSIOrO He
BEPHYTb. A BO-BTOPbIX, HE OYEHb-TO BEPUTCH B UCKPEHHOCTb HbIHELHMX MOKasiHUN W
OYMCTUTENbHLIX MNpoueayp - Bedb peyvb MAEeT O MHOrMX Munnmapgax Qosinapos.
Ckopee Bcero, nopovHasi nMpakTuka "3auMHTepecoBaHHOro aHanusa" 6yger
NpOoOoMKaTbCA, XOTS, BO3MOXHO, U HE B TEX MMraHTCKMX Maclutabax, kak npexae.
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NMABAV
CTATUCTUKA HA CITYXKBE 3KOHOMUWKUA

AmMepuKkaHCKUM pumMenk "nykasou umdpbl”

Kak yxe 6bino ckasaHo Bbllle, CyLeCTBOBaHME (PMHAHCOBOW NpamMuabl 3aBUCUT OT
YPOBHA [O0OBEpUS MHBECTOPOB. Bnnotb Ao okTabps-Hosbpa 2000 roga wmHAEKCbI
noTPebUTENbLCKOro N 4ENOBOr0 ONTMMU3Ma B OTHOLUEHUM NEPCrneKTUB aMepuKaHCKON
9KOHOMWKWN OCTaBalniMCb Ha PEKOPAHO BbICOKMX YPOBHSAX, HECMOTPS Ha anpenbckoe
nepsoe nageHue poiHka NASDAQ 1 MancKnn pocT LieH Ha HeddTb, KOTOpble BNepBble C
1990 roga noanpbirHynu Beiwe otmeTkn 30 gonnapos 3a 6appenb.

B dopmupoBaHmMm 3TOro onTMMmMama OrpoOMHYK0 porib Cbirpann NpaBUTESNTIbCTBEHHbIE
cTaTuCTU4ecKkne opraHbl. ExxekBapTanbHO NyGrnkyemble AaHHblE FOBOPUN O BbICOKUX
Temnax pocTa 9KOHOMUKM U HU3KOW MHPMAUUKW. DTN Xe AaHHble CRYXWUNU rNaBHOM
NPUMaHKON AN MeXAyHapoOHOoro kanutana, nockonbky pgenann CLIA B rnasax
NHBECTOPOB Hambornee npuBrekaTteribHbIM MECTOM AN pa3MeLleHuUss CpeacTB Ha
dooHe cTarHmpyroLen aKOHOMUKM EBponbl 1 ANoHUK.

My6nvumncTel 1 npodeccnoHanbHble 3KOHOMUCTbI MPOTPYOGUnM Ha BeCcb Mup O
HacTynneHun "HoBowm 3pbl" Henpekpalwlaroweroca ©0e3bIHPNAUNOHHOIO pocTa WU
MOCTOAHHOrO noagbema OHAOBOrO pbiHKA. B TO ke BpemMsi MHOroe n3 Toro, 4to 6bino
Ha3BaHo "HoBou apon”, aBnaeTcsa unmosnen.

Bo-nepBbix, roBopsi o6 "amepukaHCKOM 3KOHOMm4yeckom uyae 1990-x rogos",
00bl4HO "3abbIBaOT" YNOMAHYTbL O HEOMpPaBAAHHO BbICOKMX TEMMAX pocTa OEHEXHOMN
Maccbl (TO eCTb O LEHEXHOW HaKkayKe 3KOHOMWKMN), B3PbIBHOM pPOCTE NOTPeOdUTENbCKOro
N KOPNOpaTUBHOIO KpeauTta, MMraHTCKOM BHELLUHETOProBoM aeduuute, 3aBUCUMOCTHU
aKoHomMmmyeckoro pocta CLUA oT npuTtoKa WHOCTPaAHHOrO KanuTana B MNOUCTUHE
OrpoOMHbIX MacwTtabax. To ecTb 4TO PyHAAMEHTOM, HAa KOTOPOM MOKOUTCA "300poBbLE"
aMepUKaHCKOM 3KOHOMUKM 1 BnarococTtosiHue rpaxaaH CLUA, snseTca TpuBmanbHas
aornroesas nupamuia.

Bo-BTOpbIX, BreyaTndawwmne unudpbl SKOHOMUYECKOro poCTa, TaK Xe Kak WU
KOCMMYECKME CKOPOCTU, C KOTOPbIMU pacTyT nNpubbInM KOpnopaunn, MArko roBops, He
COOTBETCTBYIOT AENCTBUTENBHOCTM N BO MHOTOM SBNSAOT cob601n 06pasLibl N30LPEHHON
n3obpetaTtenbHOCTM  COTPYOAHMKOB TOCYAApPCTBEHHbIX CTaTOpraHoB, KOTOpble B
MaHUNynaumnax ¢ uudpamu OOCTUMMM HE MeHee BrevyaTnsaowmux pesynbTaTtoB, Yem
Byxrantepckue criyxaline B amepuKaHCKMX Koprnopawumsix.

EcTb BecoMble OCHOBaHuWs yTBEpXAaTb, YTO OoduumnanbHble CTaTUCTUYECKUE OpraHbl
CLUA BecbMa CyLLECTBEHHO 3aHWXann ypoBeHb UHAMNALUM U 3aBbllLany TeMnbl pocTa
9KOHOMUKMW.

Kak 3aHunxarT uHdnauuo

[(MaBHbIM MHOMKATOPOM MHMNALUN, KOTOPbIA K TOMY Xe UCNONb3yeTcs B KayecTBe
pednaropa BBI, sasnsetca wHaekc notpebutenbckux ueH. CoctaB "KOP3WHbI
TOBapOB", NO KOTOPOW OH pacCYUTbIBAETCH, NPAKTUYECKM HE nNpeTepnen N3MeHeHun 3a
nocriegHue HECKONbKO [OeCATUIIETUA, B TO BPEMS KaK CTPyKTypa amMepuKaHCKOW
9KOHOMUKN B KOpHe mnameHunacb. CLUA paHblue ocTasibHbIX CTpaH BCTYMWMW B 3MOXY
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NOCTUHAYCTPUANbHON 3KOHOMUKK - B cdhepe ycnyr 3aecb cerogHsa 3aHsato 6onee 70%
BCEN paboyen cunbl M co3gaeTcsa npumepHo Takas xe gonsa BBI1. B 1o xe Bpewms
NHOEKC MOTpebuTenbCKNX LUEH pacCyMTbiBaeTCs BCe elle MNpenmyLLeCTBEHHO Mo
TOBapam, a He no ycnyram. MHorve amepukaHckMe 9KOHOMUCTbI YKa3bIBaloT, YTO LiEHbI
Ha yCnyrm pacTyT 3HauuTenbHO ObICTpee, Yem LeHbl Ha ToBapbl. A 3a nepvog
3KoHOMMYeckoro nogbema 1990-x rogoB yCrnyru, nNpexae BCEro AfITHble (pecTopaHbl,
oTenu, UTHECC-LUEHTPbl, CNOPTMBHblE KNybbl W T.n.), Nogopoxanu o0cobeHHO
CyLLeCTBEHHO. MHOeKc e noTpebuTenbCKMx UeH Mano oTpaxaeT 3TO 4BrfeHue, a
NOTOMY 3aHuWXaeT MacwTabbl WMHMNAUUMKM. A KpoMe TOro, MCMosfib30BaHME 3TOro
nHaekca B kKadectBe pednatopa BBl npuvBoauT K 3aBblWEHUIO pearnbHbIX TEMMOB
pOCTa 3KOHOMMUKM.

Ho o710 ewe He Bce. B kayectBe pednaTopa WUCNONb3yeTCA AaxXe He WHOEKC
notpebutenbckmnx ueH (Consumer Price Index) kak TakoBOW, a TaK Ha3blBaeMbIi
OCHOBHOW, MW CepAaLeBUHHbIN, UHAeKC noTpebutenbckux ueH (core CPI), To ecTb
NHAeEeKC ueH 6e3 yyeta Hanbonee BonaTuUibHbIX COCTaBMAOWMX, @ UMEHHO ©e3 y4veTa
3HEepreTM4eCcKonM KOMMOHEHTbI (3aBUCALLEN Mpexae BcCero OT UeH Ha HedTb) un
NpOAYKTOB NuUTaHus. Tak, ecnu ¢ ceHTadbpa 1999 roga no ceHTsbpb. 2000 roga pocT
CPI coctasun 3,4%, 10 core CPIl Bblpoc Tonbko Ha 2,5%. Tak kak B Ka4yecTse
aednsaropa Mcnonb3yeTcs MocfedHnn nokasaTenb, peanbHbl npupocT BBI1 3a atot
nepuon OKaXXeTCH 3aBblLLEHHbIM MOYTU Ha MOJTHbINA MPOLUEHTHbIN MYHKT.

Llenbin  psg  CTaTUCTMYECKMX  UCKaKeHMA Obin cBA3aH € OCOBEHHOCTLIO
aMepuKaHCKOW CUCTEMbl HaUMOHAsbHbIX CYETOB W Ccneuudukon pacdeta psga
MaKpPO3KOHOMWYECKMX UHONKATOPOB.

O6 oTnnuMsx B cMcTemMax HalMoHarnbHbIX CHETOB M MeToaax pacdeta BBl B pasHbix
CTpaHax Masno 4YTO M3BECTHO LIMPOKOW Nybnuke - o6 3TOM 3HAKOT TOSBbKO OMbITHbIE
KOMMapaTUBUCTbI (cneunanucTol no CpaBHUTENbHbLIM 9KOHOMWYECKUM
nccneposaHuaMm). Tak, Hanpumep, nuwb CLIA Bknwo4vawT B coctaB BBIT Tak
HasblBAaeMylo MPUMUCHYIO PeHTY (apeHgHyto nnaTty, KOTOpPYH AOSMKHbl Oblnn Obl
nNaTuTb Briagenblbl COOCTBEHHbBIX JOMOB M KBapTUP, €Cnn Bbl OHU XUAKN B CHSATOM
Xunbe, TO €CTb HEeCYLECTBYIOLLYI apeHOHYH nnaTy, KOTOPYK OHWU Kak Obl "nnatart”
camum cebe). Takas MeToAMKa MO CPaBHEHUIO C TPaAULMOHHBIMW METOAMKaMM,
NCcnonb3yemMbiMu B OCTaribHOM MUpe, NpmBoauT K 3asbiweHutio BB npumepHo Ha 10%.

NepoHUCTUYECKME UHAEKCHI U npoyuve WwanocTtun

AoMuHUCTpauma KrMHTOHA, Kak HUKakaa apyrasi, SIBHO MNOoLlpsifia KpeaTuBHbIE
CNOCOOHOCTM CTaTUCTUYECKMX TFeHueB. WMMEeHHO B 3TOT nepuog oduumnanbHbie
CTaTUCTMYECKME OpraHbl AN pacyeTa OCHOBHbIX MaKpOMHAMKATOPOB CTanu akTUBHO
NPUMEHATb  crneundunyeckme MeTOAUKM, OCHOBaHHble Ha UCMNOfb30BaHMM  TakK
Ha3blBaeMbIX LlenoYHbIX gonnapos (chained dollars) n regoOHUCTUYECKOrO MHAEKCa LieH
(Hedonic Price Index). CTpaHHOE, XOTA W CTaBwee MNpakTU4YecKn oduumarnbHbIM,
Ha3BaHWe nocrnegHero mMHaukatopa o6s13aHO CBOMM MNPOMCXOXOEHWEM CreayoLwmm
paccyxgeHnem: ObICTpbI MpPOrpecc, Hanpumep, B KOMMbIOTEPHbIX TEXHOMOrmsx
CONpPOBOXAAaeMbll paaukanbHbIM CHWXEHMEM LEH, NPUBOAUT K TOMY, YTO 3a Te Xe
AeHbrn noTpebutenb cerogHa MOXeT "HacnaxgaTtbCs" 3HauMTenbHO OOoNbLINMMK
BO3MOXHOCTSIMM, KOTOpble €My npeaocTaBndAloT 0Oonee  npoumsBoauTenbHOE
obopyaoBaHue 1 BO3pocLUee ObICTPOAENCTBME KOMMLIOTEPOB, YEM BCErO HECKOSIbKO



3akam umnepuu dosnapa u KoHeu «Pax Americanax 88

net Hasag. XXenasi 0TpasnTb 3TO OOCTOATENBCTBO B NOKa3aTensix pa3BUTUS 3KOHOMUKU
CTpaHbl, amMepuKaHcKne cTaTucTnyeckue opraHbl crtanu NCrnonb3oBaThb
reqoHUCTMYECKMe wuHOukKatopbl B pacdeTe BBI1, moTuBuMpya 3710 Tem, 4TO y4yeT
noTpebnsaemMoro KOMnbOTEPHOro 0b6opyaoBaHUA NO €ro AeNCTBUTENIbHOM CTOMMOCTHU
BeAeT K He40OLEeHKe BO3pOocLLero 61arocoCTosHNS.

He 6ygem noanueaTb mMacna B OrOHb pa3BepHYBLUENCS LUCKYCCUMM O Hay4YHOMW
0BOCHOBAHHOCTU M AONYCTUMOCTW UCMONb30BaHMSA 3TUX MHOMKATOPOB B OhuLnanbHON
cTaTUCTUKe -  TMpakTUKa  WUCMOMb30BaHWA  aMepUKaHCKMMK  cTaTopraHamu
reJOHUCTUYECKUX WHOMKATOPOB, TO €CTb WHOEKCOB LEeH W COOTBETCTBYHOLLUX
aednatopoB (Ha camoMm gene, nHgnatopos) BBI, yxxe noaBeprrnacb pe3kon KpUtuke
CO CTOpOHbl cekpeTapuata OpraHusaumMm 3KOHOMMYECKOro COTpyaHW4ecTBa U
pa3sutna (OBCP) n repmaHckoro byHaecbaHka. 3ameTum nunLb, YTO UCNOSIb30BaHME
yKa3aHHbIX METOAMK TONbKO B OAHOW CTpaHe NpMBOAUT K ABHOMY 3aBbILLEHUIO TEMIMOB
€ee pasBUTUA N0 CPaBHEHUIO CO BCEMW OCTaslbHbIMU CTpaHaMu, KOTOpble NpoJormKatoT
MCNonb3oBaTh TPaaULMOHHbIE METOANKM pacyeTa BBIT.

Kpome TOro, MMEHHO B MNepuoa HaxOXAEHUs Yy BracTu KIUHTOHOBCKOW
agMUHUCTPaLUN N3MEHUICSA CTaTUCTUYECKUIA N ByXranTepCKUin y4eT YyCTaHOBIEHHOMO B
dupmax nporpaMmHoro obecrneyeHus: ecnu paHblle OHO YYuTbiBanocb Mo rpade
"n3nepxxkn BegeHus 6usHeca", To Tenepb NpaBuia NPeanuCbIBaOT YYMUTbIBATb €ro Kak
"MHBecTUUMK". ITO NPUBENO K YBENUYEHUIO COOTBETCTBYIOLEN KOMMNOHEHTbI CUCTEMDI
HaLUMOHanbHbIX C4EeTOB M 0bweMy 3aBbilleHO0 Kak camoro BBI1, Tak n TemnoB ero
pocta. N ongaTb-Taku 3T 3KCNEPUMEHTbI HE MMEKT aHasrioroB B CTAaTUCTUKE APYrux
CTpaH.

Mbl He cTaBMM No4 COMHEHME caM (hakT dKoHoMMuYeckoro nogbema 1990-x rogos B
CLWA. Peyb nget o0 ToM, 4TO MaHUNYNSALNM CO CTAaTUCTUKOW NPUBOLANUITIA K UCKAXKEHHOMY
NPeACTaBfEHNIO MHBECTOPOB O peasibHbiX TeMnax M macwTabax nogbema W, Kak
cnencteme, K HEOB60CHOBAHHBIM WMHBECTULMOHHBLIM PELUeHUAM, B YaCTHOCTU, K SIBHOW
HeJOOLIeHKEe CTerneHW pucka, CBA3AaHHOrO C BIIOXEHWEM CPeACTB B aMepPUKaHCKYHO
9KOHOMUKY.

UckyccTtBO unnosunmn

[da n HakonneHHble NpobnemMbl amepuKaHCKOMW 3KOHOMMUKM OKa3arnCb Ha CamMOM
Aerie HaMHoro rnyoxe, YeM 3TO NPeACTaBMANOCh paHbLUe.

B nocnegHue HeckonbkKO neT Mbl MOCTOSHHO Habniogaem MNOBTOPSOLWMIACA U3
Mecdaua B Mecsl (PeHOMEH - nepecMoTp odpmumaribHOM CTaTUCTUKN 3aiHUM YUCIIOM,
NpaKkTU4eCcKn BCcerga B XyALyr CTOPOHY. MHorne KoMmeHTaTopbl ctany oTMeYvaTtb, YTo
cuUTyaumss CTaHOBUTCS MPOCTO HenpunmyHon. OagHako 3To Obin ewe "uBeTo4ku".
ToTanbHbIN NEPEeCMOTP KNHYEBbLIX MAaKPOIKOHOMUYECKUX AAHHbIX, NPUYeM 3a nepuos,
OT Tpex A0 MATU NET, KOTOPbIA YYNHUIN cTaTucTudeckune opraHel CLLUA B none-aerycre
2002 roga, NpuHAS NPOCTO CKaHAasbHbIW XapakTep. BbIACHUNOCE, YTO oTpuLaTeSibHbIe
Temnbl npupocTta BBl Habnoganuce B 2001 rogy B TeYeHMe He OOHOro, a Tpex
KBapTanoB. lMageHne kanuTanoBMOXEHWN M BOBCE HabMAanoCb B TeYEHUe LenblX
lWecTb KBaptanos noapsan. bonee yem Ha 70 mnpa gonnapoB okasarncs 3aBbllUeH
0b6bem vyacTHoro notpednenus 8 2001 rogy v T.4., U T.M.

Ecnn xe nepecuutate amepukaHckun BBI1 ¢ wmncnonb3oBaHnem TpaguuMOHHBLIX
meTonoB, 6e3 "regoHMCTUYECKUX" WHOEKCOB, MNPUMUCHOM PEeHTbl W MNpPOYMX
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crneunnyecknx MeToaoB, He MPUMEHsieMbIX Gornblle HUr4e B Mupe, CKopee BCero
OKaXeTCsl, YTO SKOHOMMKA HaxoauTcs B peueccun yxe ¢ 2000 roga.

A Npou3BOAUTENBHOCTbL TpyAda, KOTOPOW B MOCregHue roabl Tak ropavnuch
aMepuKaHLbl U Ha KOTOPYK NPOAOSKalT CCbiNaTbCs YMHOBHUKM U3 aAMUHUCTPALIUW,
Korga paccyxgarT o "dyHaamMeHTarnbHOM 300poBbe” 3KOHOMUKK? [locrne nepecmoTpa
AaHHbIX no BBIM npuaeTtca ckoppekTupoBaTh S AaHHble NO NPOU3BOAUTENBHOCTU, U, B
KOHLIE KOHLIOB, MOXET BbIUTW TaK, YTO rOPAUTLCS HEYEM.

LUupk, na n Tonbko

BhlwenepeyuncneHHble npuMepbl NOMyYnnun LMPOKYD U3BECTHOCTL. BOo-nepBbIx, aTH
M3MEHEHNA B CTATUCTMKE ObINM aHOHCUPOBAHbI, MX NybGnuKaumsi conpoBoXaanachb
oomumaribHbIMWU  KOMMEHTapuamMu, npecc-penmsaamm  n  T1.4. Bo-BTOpbIX, dakT
nepecMoTpa Takoro nonynspHOro rmnokasaTtens, kKak, Hanpumep, BBIl, ytauTb
NpakTU4yeckn HeBO3MOXHO. HO CcKOnbko euwe MaHunynsaumm co CTaTUCTUKOM
oCyLLecTBNseTcs monya?..

Tenepb gaBanTe-ka HEMHOro passriedemcd. B getctBe Bce 060XakT HaxoouTb
oTNNYMA B [ABYX, Kasanocb Obl, OOWHAKOBbLIX PUCYHKax (NomMHWUTE, ObiNM Takue
ronoBoniomMkn?). Tak BOT, NOCMOTPUTE Ha rpadukn 22 n 23 1 onpegenute, YeMm OauH
oTnunyaetca ot apyroro. [Ana ocobo HeBHUMATENbHLIX Mbl 3TO MECTO OTMETWUNMU
CTPENOYKOMN.

Obpatute BHMMaHuWe, 4YTO HOpPMa JU4YHbIX COEepexXeHWn ynana HWKe HyneBon
oTMeTKn. 310 obycnoBneHo asyms daktopamu. lNpexae Bcero, B nepuog dyma Ha
dOoHOOBOM pblHKE Habntoganca Tak HasbiBaemblnt adhdpekt 6oratctBa. Ecnu akuuum,
kKoTopbiMu Bbl Briageete (a B CLUA 50% HaceneHuna BnageeTt akunamm), pacTyT B LiEHe,
Bbl HAYMHaeTe 4YyBCcTBOBaTb cebsa Bonee obecneyeHHbLIM YEenOBEKOM, U BaM He Hago
OoTKNagblBaTb Ha YepHbin OeHb. Bbl ¢ Gonbllien NerkocTtbld TpaTUTE CBOW JINYHbLIN
aoxon M MeHblle cbeperaeTte. BTopbiM daktopom 6bin gelwesbin Kpegut. Jenctene
3TuUX AByX dhakToOpoB ycunueano Apyr gpyra. Pas Bawe GoratcTBO pacTteT, TO He
CTpawHo BnesaTtb B gonrn. B utore pacxogbl HaceneHus CLUA crtanu npeBbiwaTtb
Aoxonpbl.

Ho nouyemy notpeboBanocb nepecmaTpuBaTtb 3TOT nokasaTtenb? [loTomy 4TO cue
o3HauvaeT cnegyouwee: ¢ 2000 roga amepukaHckasi 3KOHOMMKa BoobOLIe He co3gaeT
pecypcoB Of9 CBOEro AanbHeuLwero pasBuUTuUs U MNOJSTHOCTbIO MosfiaraeTcsl TONbKO Ha
BHelwHee bunHaHcupoBaHue. Ho nevanbHee Bcero To 0BCTOATENbCTBO, YTO 3a BCHO
ncropuo CLUA Takoe Habnoganock BCEro Nuwb oauH pas... B 1932-1933 rogax!
[a-na, imeHHo - B cambl pasrap Benukon genpeccum.

N utobbl wu3bexaTb BpegHbIX accoumauuni (Bedb 3KOHOMMKA-TO, COrnacHo
3asBneHuam bywa n Bcex ero grHaHCOBbIX YAHOBHUKOB, abCOMOTHO 340pOBa), BCEro-
TO noHagobunocb MNepecMoTpPeTb exemecdAyHble OaHHble ¢ aHBapsa 1998 ropa.
[eckaTtb, OO0 3TOr0 B TEYEHME MHOIMMX OECATUNETUA METOAUYECKMX OLINOOK B
aMepuKaHCKOW CTaTMUCTMKE [OOXOO4OB M pacxogoB He Obino, a TyT BOT Ha Tebe -
nossunuce... bpaso, NpuHcneH! Bpaso, O'Hun! BpaBo, nno3noHUCTBI-OKYCHMKK!!!
"IOBKOCTb pPYK, U HUKAKOro MolleHHun4yecTBa". BOT 3TO OENCTBUTENBHO LIMPKOBOWN
Homep! N Beab, yBEPEHDI, OHM €r0 €LLe He pa3 UCMONHAT Ha buc...
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CeaHc yepHOM Marum c pasobnavyeHmem

Tenepb BHUMaAHUE: CMepPTESIbHbIN aTTPaKLUNOH!

BToporo aBrycta MMHUCTEPCTBO TOProBnn onyGrnkoBano nepecMoTpeHHbIE JaHHble
OanaHca MeXxayHapoAHbIX TpaH3akuum (nnatexHoro Gananca) CLUA ¢ 1995 ropa.
[MpoBeasi HexUTpble BbIYUCHEHUA, TO €CTb COMOCTaBMB YUCTbIN MPUTOK Kanutana c
AeduUNTOM Mo TeKyLUMM ornepauunam A0 1 nocre nepecmoTpa, OANH U3 aBTOPOB ITOM
KHUrM Bbln HACTONBKO NOTPSACEH pe3ynbTaToM, YTO BHavarne He NoBepun CBOUM rrnasam
N NepenpoBepun pac4yeTbl HECKOMbKO pas.

A nony4mnock BOT YTO.

Mo paHee nybnukoBaBLUMMCA JaHHbLIM BbIXOAMWMO, YTO B CymMMe 3a ceMb NeT (¢ 1995
no 2001 rog skmountenobHo) CLUA wumenu nNonoXuTeNnbHOE canbAo NMAaTEXHOro
b6anaHca B pasmepe 203,2 mnpg Aonnapos, a No NepecMOTPEHHbIM AAHHbIM 3a 3TOT
nepuog oHn nmenu gedpuunt B pasmepe 89,8 mnpg gonnapos (rpaduk 24)! C yyetom
e OaHHbIX 3a nepsbi kBapTan 2002 roga gedouunt nnatexHoro 6anaHca coctaBun
yxe 100 mnpg gonnapos.

Bo Bpems ckaHgana ¢ kopnopaumen Enron o6HapyXunocb, 4YTO KOMMNaHUSA
obmaHblBana akunmoHepoB, Nybnvkya gaHHble 0 MUNNMapAHbIX NPUOLINSAX, B TO BPEMS
Kak Ha caMOM [efne OHa Hecrna mMunnvapgHble ybbiTkn. Crnydan ¢ nepecMoTpoMm
nnaTtexHoro 6anaHca CLUA - 370 "sHpoHu3auma" B maclutabax Bcen CTpaHbl.

Ecnu paHbwe Becb mup nonaran, 4to CLUA umetoT m3bbITO4HOE MexayHapogHoe
duHaHCcMpoBaHMe cBoero geduuunta cyeTa Tekywmx onepaunmn (Npubbinb), TO Tenepb
BbIACHSIETCS, YTO B OEUCTBUTESIbHOCTU YUCTLIN NPUTOK Kanutana He KoMneHcupoBarn
aT1oT gedpunumt (ybbIToK). I ecnn B nepBoM crniyyae pocT gonnapa Ha ooHe yrnybneHms
AePULNTHOCTN aMepuKaHCKON 3KOHOMUKM Kasarica XOTb Kak-TO onpaBAaHHbIM, TO BO
BTOPOM...

Kakon yacHbin KoHY3! Koponb - Ero Benuvectso [Jonnap - okasancs ronbim!!!
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NMABA VI
NMPEONOCBLIIKKN AONroBOro KPU3NCA U YIreo3bil,
NCXogAWmnE C CONPAXEHHbIX PbIHKOB

Ypap no 6narococtosiHuio

Kpax ¢ooHaoBoro peiHka caenan 6egHee kaxxgoro BToporo aMepukaHLa.

B pesynbTate HECKONbKUX BOSH KPU3MCa Ha aMepuKaHCKOM (POHLOBOM pPbIHKE, Kak
Mbl y)Xe OTMe4arnu, notepu B CTOMMOCTM akTUBOB npesbicunu 8,5 TpnH gonnapos. C
y4eTOM Xe MNadeHuUs Ha pblHKax ApYrnx CTpaH CYeT MoTepb YXe uaeT Ha OeCATKU
TPUINITIMOHOB.

Ho paxe nocrne 4epedbl NageHUA aMepUKaHCKUMW PbIHOK OCTaeTCs CUSbHO
neperpetoiM. B cepeamHe 2003 roga nokasaTesie OTHOLWIEHMS KanuTanu3auuu
KOMMaHWN K YNCTON NpuMOLINK, KOTOPYIO OHM 3apabaTtbiBaloT, CBMAETENLCTBYET O TOM,
4YTO PbIHOK cenvac nepeoueHeH paxe Oonbwe, Yem B Mapte 2000 roga, korga
OCHOBHble (DOHAOBbIE MHAEKCHI JOCTUIMN NUKA U Havancs katactpoduyecknin obsan.
Torga aTOT NokasaTenb coctaBndan 28,2, a cendac- okono 35, 4ToO B Ba C MNOSIOBUHOM
pasa npeBblllaeT UCTOPUYECKYD HOopMY (cM. rpadukn 15 n 16 B rmase 3). [MoaTomy
nageHue poHO0BOroO pblHKA NPOLOIMKUTCS.

HecmoTpsa Ha (PUKTMBHBIN xapaktep "cropesluero" OymMaxHOro kanurtana, Bce 37O
YpeBaTO CYLECTBEHHbIM COKpalleHMeM HaKonmeHHoro GoraTcTBa LOMOXO3SINCTB U
CHWXEHNEM YpOBHS 61aroCoCTOAHMS.

Korga B Havane 90-x rogoB B AnoHWW JIOMHYN CMEKYNATUBHBLIA Ny3blpb (POHOOBOMO
PblHKA U pblHKA HEOBWXMMOCTU, HaceneHune B CBOEW Macce He nocTpagano, Tak Kak
NpakTU4Yeckn Bce CBOWU chepexeHus (Ha obuwyto cymmy, 3kBuBaneHTHyio 10 TpnH
OONNapoB)  SAMOHCKME  rpakgaHe  XpaHAT Ha  GecnpoueHTHbIX cdyeTax B
rapaHTUPOBaAHHOW rOCYy4apCTBOM cucTeMe noyToBbiX 6aHkoB. CnekynsaTuBHblE
MHBECTOPbI NCYUCAANNCL eANHULLaMMU.

CoBcem apyras kapTuHa Habniogaetcsa cendac B CLUA. CerogHsa akumamn B CLUA
BnagetoT 50% Bcex gomoxo3ancTsB. [lpuyem B CTPyKType (PUHAHCOBbLIX aKTUBOB
HaceneHua B 1999-2000 rogax Ha BROXeEHUS B akuum npuxoaunocb 42-44%. [Ons
cpaBHeHus: B 1975-1990 rogax ata gonsa coctasnsana okosio 15%. Nomumo Toro, 4to
nageHve OHOOBOIO pblHKA HENOCPEeLCTBEHHO OTpaXaeTCd Ha YPOBHE >KU3HU
HaceneHusi, aMmepukaHubl nosiydat U OLLYTMMble KOCBEHHble yadapbl MO CBOEMy
BGnarococtosHuio. Hanpumep, ecnv B CTPYKTYpe akTMBOB MEHCUOHHbIX (OOHOOB U
cTpaxoBbix komnaHun B 50-e roabl akuum coctaBnanu 10%, B nepuon 1960- 1990
rogoB - 20-30%, To cenyac ata gons npesbicuna 45%.

B ponrosou same

TAroTbl, KOTOpPblE NPUOETCA NEPEXUTb HACENEHWUI0, TPYAHO NEepPeoLUeHUTb, NOTOMY
YTO aMepuKaHCKME CEMbM HMKOrAa paHee He Obinv Tak neperpyxeHbl gonramu, Kak
cenvac. B nepnog 1960--1985 rogoB 3a40fmkKeHHOCTb JOMOXO3ANCTB Haxogunacb Ha
ypoBHe 45-50% BBI1, n ykasaHHas gonsa octaBanacb ctabunbHon. VHbIMM cnoBamu,
POCT 3adO0fPKEHHOCTU He npesocxoaun poct pgoxogos w BBl lNocTosiHHOEe
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npeBbilleHne pacxodoB Hag pgoxogjamu B 90-e rogbl, BMAMOTb [0 CHUXEHUS
cbeperaemon [onuM nonyvYaembiX MNEpCOHasnbHbIX [AOXOO0B OO0 oOTpuuaTenbHON
BENUYUHbI, NPUBENO K Pe3KOMY YBENUYEHUIO 3a0/MKEHHOCTU JOMOX03SUCTB, KOTopas
TONBbKO MO noTpebutenbckuMm Kpeautam gocturna nodytn 75% BBI1, a Bmecte c
MNOTEYHOWN 3a0JPKEHHOCTBIO NpeBbiaeT pasmep BBIT.

B ycnoBuax yxyAweHUs MakpoO3KOHOMMYeckon cutyaumm HaceneHue CLUA
CTONKHETCA C OCTpon npobnemon oOGCnyXMBaHMs CBOMX OOMroBbiX 00S3aTENbCTB.
HenpeMeHHbIn B 3TUX 0BCTOATENbCTBAxX POCT 4YMCHA MepcoHasribHbIX 6GaHKpOTCTB
MOXeT npodbutb cepbesHyto bpewb B BanaHcax amepukaHckux 6aHkoB. 10 gaHHbIM
AmepuKaHcKomn accoumaumnm 6aHKMpoB, pa3mep HenoraweHHON B CPOK 3a40/MKEHHOCTHU
BnagenbueB KpeauTHbiX kapT coctaBun B |V keaptane 2002 roga 4,07% ot obuiero
obbemMa cYeToB, YTO SABMSETCS PEeKOpAHbIM 3HAYeHMEM 3a Bce Bpemsi cbopa gaHHOW
ctatuctmkm ¢ 1990 roaa.

[ena kopnopauui o6CcToaT He nydwe. Yxe B bnvkanwee BpeMa criegyet oxuaaTb
3aMeTHOro yxyaweHna OUHaAHCOBOro0 COCTOSIHUS aMepUKaHCKUMX KoMnaHunh. Ha aTo
yKasblBaeT, B YaCTHOCTW, pe3Koe YyBefiMyeHue crnpa3ga B [JOXOOHOCTU  Mexay
KopnopaTtmBHbiMK obnuraunamm un rocodbnuraumsamm CLUA. Cnpsg B 40OXOOQHOCTU
KOpnopaTmBHbIX OONuraumMm CcO CNEKYNSATMBHbIM  PEUTMHIOM (Tak HasbiBaeMbIX
OpocoBbix ob6nuraumin) No CpaBHEHUIO C AONroBbiMM Bymaramu kasHadenctsa CLUA B
Hadyane 2001 roga nogHumancs ao 1074 6a3ucHbIX NYHKTOB, @ aHanornyHbIA cnpaj
ans obnuraunmn, NMEKLWNX UHBECTULNOHHBLIA PEUTUHN, - A0 255 6a3UCHbIX MYHKTOB.
Ob6a aTn nokasaTens ABMAIOTCA HaMxyawumu 3a nocnegHee gecaruneTtue. CHKeHne
KOTUPOBOK KOpMopaTuBHbIX obnvraumi npyv O4HOBPEMEHHOM MafeHUM Kypca akuun
O3Ha4yaeT, 4YTO Yy MHOrMX aMEpPUKAHCKMX UPM BO3HUKHYT WKW YXe BO3HUKNK
cepbesHble Npobnembl ¢ obcnyxusaHnem gonros. M aTo 6yaet npomcxoantb Ha OOHe
Kpusuca cbbitTa u nageHus npmbbinen, a Takke npu obLem cokpalleHNn NUKBUOHOCTU
N y>xectoueHnn 6aHKkamMmn KpeauTHOM NONUTUKN.

B 2000 rogy Ha Kaxpgoe MOoBblEeHWE KPeOUTHOro PenTUHra Mo KoprnopaTuBHbIM
obnuraunsam, UMerL MM MHBECTULMOHHBIN paHr, Npuxoannochb 3,6 NOHWXeHUs (CaMbli
nnoxown nokasatens ¢ 1992 roga), a nNo cnekynaTMBHbIM obnurauusam - 6onee 5
NOHMXeHMN (Hanxyawumn nokasaTtenb ¢ 1990 roga), npuyem KadvecTBO 3a40/MKEHHOCTU
npogornkaeT nagaTtb.

OQHOM M3 MPUYMH MOHWXKEHUS PENTUHra M NageHusi KOTUPOBOK KOPMOPaTMBHbLIX
obnuraumn aBnsieTcs Pe3knin poct ymcna AedonToB KOMMaHWUA MO CBOMM OONTOBbIM
obaszaTtenbctBamMm. Ecnu B 1999 rogy kopnopatueHble aedonTbl coctasnanu 5,4% ot
ob6bema pblHka 6pocoBbix obnvraumin, To no ntoram 2001 roga ata undpa npesbicuna
11%. Bcero 3a 2001 rog 182 amepukaHckne komnaHmm o6bsasunm aedonTbl Ha 0bLLyto
cymmy gonros B 86,3 mnpg gonnapos. M cutyauma npogosmkaeT TOSMbKO yXyawaTbCs.
Tak, B aHBape 2002 roga Obin yCTaHOBMEH o4vepedHON nedanbHbln pekopn: 41
KOpnopaTmBHbIN AMUTEHT 06bABUN AedonT no cBoum obasatenbctsam Ha cymmy 31,3
mnpa aonnapos. [Npeabiaywnin pekopn 6bin yctaHoBneH B gekabpe 2001 roga: 27
KOoMnaHunm ¢ cymmon ponra 25,3 mnpa Jonnapos, Npud4emM B MX YUCNO nonarna
ockaHganueliasaca koprnopauus Enron. KonvyectBo 0edontoB B Mupe HenpepbiBHO
pacTteT (rpaduk 25). No ctatucTuke penTnHroBoro areHTcTea Standard&Poor's, B 2002
rogy NpoOu3oLUSO PeKOPAHOE KONMMYECTBO AO0MroBbiX A4eonToB KoMnaHnun Ha 177 mnpg
gonnapoB, 4t0 Ha 53% 6onbwe nokasatens npeabigywero roga. O cBoen
HecrnocobHOCTM pacnnaymBaTbCsa Mo gonram obbsasunu 194 smuteHTa. [pyn 3ToMm
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MakcumanbHoe ymcrno gedgontos (80% no obvemam, 106 komnaHuin) npuwwnocs B 2002
rogy Ha CLUA. Takoro npeueneHta B Mmpe elle He Obino.

3a nocnegHue roabl, NOMb3ysiCb NONUTUKON BecnpeLefeHTHOrO CHUKEHUS YYeTHbIX
CTaBOK, aMepuKaHcKkuMe Koprnopauum Habpanwu HoBbix gonroB. Tak, B 2001 roay
3MUCCUM  KOPMOpaTMBHbIX OBnuraumMi LOCTUMMKW  pPekopAHbiX MacwTaboB: 6bino
9MUTMPOBAHO HOBbLIX AOMrOBbIX 0683aTenbCTB Ha cymmy nopsgka 700 mnpa
aonnaposB. Hemanasa 4acTb 3TUX OOMrOB MNpeacTaBriseT pPecTpykTypusaumio crapblX,
YTO MO3BOJSIIET CHU3UTb OCTPOTY AO0NroBon Npobnembl cenyac. Ho 3T Mepbl TOMNbKO
OTOABUralOT CPOKM OnnaTbl Ha HECKONbKO neT Bnepen wn ycyrybnsioT npobnemy
obLero YypoBHSI KOPMOPaTMBHOM 3a40SDKEHHOCTWU, KOTOPbIA [OCTUM HEBWOAHHbIX
MacliTaboB 3a BCIO UCTOPUIO aMEepPUKaAHCKOM 3KOHOMWKW He TONbKOo B abComnTHOM
BblpaXXeHUU, HO U, YTO BaXkHee, No oTHoweHuo K BBI.

Buammo, n ¢ aTon CTopoHbl 6HaHKN 1 MHBECTOPbI MOryT MOHECTU OLLYyTUMbIE NOTEPU.
lMoxoxe, MHOrne ctanm aTo noHnmaTb: B TedeHne 2002 roga Bnepsble 6b1510 OTMEYEHO
CYLLECTBEHHOE COKpalleHne O6beMOB MOKYMOK aMepUKaHCKUX KOPMopaTMBHbIX
obnuvraunn co CTOPOHbI MEXAYHAPOOHbIX MHBECTOPOB. OTO camMo no cebe yxe
ABNSIETCA 3HAKOBbIM COObITMEM.

OOwas e 3a00MmKEHHOCTb BCEX CEKTOPOB 3KOHOMMKKN CLUA, kak Mbl yxxe oTmedanu,
npesbiwaeT 33 TpsH gonnapos (B 3,5 pasa 6onbLue BBIT).

MNMpeanocbinkn 6aHKOBCKOro Kpusuca

Obbem OesHagexHbix gonroB Ha 6GanaHce amepukaHckux GaHkoB 3a 2000 rop
Bblpoc Ha 300%, a obwun obbem npobnemHbix Oonroe ysenuuunca sasoe. B 2001
rogy 9TOT MokasaTenb Bblpoc euwe Ha 33%. YaenbHbln BeC OONroB, Mo KavyecTBy
COMOCTaBUMbIX C OBnUraunsamMm, UMEKLWNMN HEUHBECTULMOHHBIA PEUTUHI, NPEBbLICUS
35% ot obwen cymmbl pgonroB Ha 6anaHce 6aHkoB. [lpu 3TOM OTHOLIEHME
BblAENEHHbIX Ha MOKPbITUE BO3MOXHbIX YObITKOB OaHKOBCKMX pe3epBOB K obLuewn
cymme gonros ynasno B CLUA oo 1,6% - Hauxygwmi nokasatens 3a 50 net. ImeHHOo
cuTyauus C nAoXumMuM  JofnraMm U poCT  Yucra MepcoHarbHblX BaHKPOTCTB U
KoprnopaTuBHbIX  OedOonToB 3acTaBuinm  BaHKM  pe3Ko  YXKeCTOYMTb  YCNoBus
NpeaoCTaBneHns HOBbIX KpeauTtoB (rpadmk 26). 3ToT war wumeeT 6onbloe
MaKpO3KOHOMUYECKOE 3HA4YeHWe U YyBENUYMBAET LWAHCbl CMOMN3aHUA 3KOHOMUKWN B
penpeccuto. K ToMy e [onroBon Kpusmc npuobpetaeTr camMoyCUnMBarOLLMACA
xapaktep. [lo MHEHWO aHanuTUKOB, Ha o4yepean MaccoBble 6HaHKpOTCTBa
TENEKOMMYHUKALMOHHBIX KOMMAHWUW, MONOXEHME KOTOPbIX TaKoBO, YTO UM YyXe
haKTN4eCKn 0TKa3aHo He TOMbKO B aMuUccun obnuraymim, HO 1 B BaHKOBCKMX CCyaax.

Ypaap no ueHTpasribHOMy 3BeHy (OMHAHCOBOM U NIIaTeXHOW CUCTEMbI - KOMMEPYECKUM
GaHkamM - MOXeT co3gaTb Yrpo3y CUCTEMHOrO Kpusuca, aHanormyHoro TOMY, 4TO
Habnoganca B 1930-1932 rogax, koraa B CLUA obaHKkpoTunock 6onee 4yeTbipex TbiCad
GaHKoB.

HecmoTps Ha peanbHOCTb YXyALIEeHUS CUTyauun, MaroBeposiTHO, 4YTO OfHa
npobnema nfoOXmx AONroB MOXET CNpoBOUMPOBATb CUCTEMHbIN Kpusnc. O6bembl
HEBO3BpaTOB KPeauUTOB BPS4 JSiM AOCTUIHYT TOWM KPUTMYECKOM Macchl, KoTtopas Obl
Bbl3Baria LenHyl peakuuio pacnaga uvHaHCcoBOW cucTembl. O6beM nNnoxux AONros
AMNOHCKMX 6aHKOB, BO3HMKWMX B pes3ynbrate duHaHcoBoro kpumauca 1990 ropaa,
oueHuBanca B 1 TpnH gonnapos. OgHako Konnanca ¢OUHaAHCOBOM CUCTEMbl ANOHMK
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BCE € He NPOoM30LWIo, XOTa 3Ta Nnpobrnema un ctana rnaBHOM NPUYNHON OECATUNETHEN
cTarHaumm 3KOHOMMUKM.

NcTopus Hukorga He NoBTOPSAETCHA B TOYHOCTU. M aHanormm ¢ AnoHCKUM KpU3UCOM
90-x rogos nnu ¢ Benukon genpeccmnen oNycTUMbl NULLb B OnpeAerieHHbIX npegenax.
Moxoxe, cenyac noTeHumnanbHbIMU UCTOYHUKaMK aectabunmsaumnm 6aHKOBCKOM 1 BCEN
domHaHcoBoun cuctembl CLUA aBnAOTCA Kak TpaguUMOHHbIE, Tak U COBEPLUEHHO HOBbIE
dakTtopbl. [lpryemM, BO3MOXHO, 3TW HOBble Yrpo3bl obnagalT cambiM 60MbLINM
paspyLUUTENbHbIM MOTEHLManomMm.

HdepuBaTuBbI: yrpo3a peanbHas Unu BUpTyanbHaa?

OpfHa 13 cambiX Cepbe3HbIX Yrpo3 ANnd MexayHapoaHon onHaHCOBOW CTabunbHOCTU
NCXOANT OT PbliHKa NPOM3BOAHbIX LIEHHbIX Oymar.

Ecnn TpaguuuoHHble UeHHble Bymarn (akuum u obnuraumm) 4acto HasbiBaloT
OyMaXHbIM AN (PUKTMBHBIM  Kanutanom, TO NPOU3BOAHbIE LEHHble Oymaru
(oepuBaTtmBbl) NpeacTaBnsAlOT cobon OUKTUBHBIA KanuTan BTOPOro nopsiaka. Kak
N3BECTHO, AepuBaTuBbl (PblOYEpPChbl, OMUMOHbI, BasOTHble W MPOLEHTHblE CBOMbI,
BappaHTbl, OMUMOHbI Ha dbloYepcbl U Op.) SABASTCA (PUHAHCOBBLIMW KOHTPaKTamu,
palowmmm npaeso (06s3aTenbCTBO) KynuThb (NpogaTth) onpederieHHoe KONM4ecTBO
6a3oBoro aktveBa (Hanpumep akuumn, obnuraumn, HedpTM M T.N.) B TeYeHue
OrOBOPEHHOrO0 CpoOKa MO 3apaHee YCTaHOBMEHHOW ueHe. Takmm obpasom, wux
CTOMMOCTb, a TakKkKe BO3MOXHOCTb MOJSIyMEHMA C UX TMOMOLLb  Aoxona
HenocpeacTBEHHO 3aBUCAT OT ABWXKEHUS LEeH Ha gpyrne (puHaHCOBble WHCTPYMEHTbI
NN TOBapPHbIE aKTUBBI.

[MepBOHa4anbHO AepuBaTMBHbIE KOHTPAKTbl WCMNOMb30BasfIUCb KaK WHCTPYMEHTHI
XePKMPOBAHUSA PUCKOB, TO €CTb B KAKOM-TO CMbICIEe UCMONMHANMN (PYHKLUN CTPaxoBOro
nonuca. Ho ¢ 90-x rogoB UHaHCOBbLIE WHCTUTYTbl CTanM WUCMOMb30BaTb WX
NPEUMYLLECTBEHHO B CMNEKYyNATUBHBIX Uenax. Bo3MOXHOCTb NMPUMEHEHUA OrpOMHOro
duHaHCOBOro pbivara (B Aecsatku pa3 bonbluero, 4Yem, Hanpumep, Npu NpPoBeAEHUM
MapXeBblX oOnepauun) npeBpallaeT gepuBaTMBbl Kak B uvAeasrbHbI UHCTPYMEHT
AABNEHNS Ha PblHOYHbIE LieHbl, TaK U B cnOCob pe3Kkoro yBenuieHnss HopMbl NpuodbInm
MHBECTULNOHHO-CNEKYNATUBHBIX onepauui. IMeHHO noaTomy KpynHble PMHaHCOBbIE
WHCTUTYTbl B TeYeHWe [JONroro BPeMEeHW YCMNewHo MpOTUBOCTOSANN BBEOEHUIO
9(PEKTMBHONO rocygapCTBEHHOIO perynupoBaHns pblHKa AdepuBatmBoB. Ocobo
aKTMBHO W arpeccuBHO [JepuBaTvBaMW MOMb30BaNUCh XeoK(OHObl - 3aKpbITble
opraHuMsauum, KOTopble ynpaBnsaoT KanutanaMmy BecbMa COCTOATENbHbIX MHBECTOPOB.
He ©yayyn akumoHepHbIMM 0BLLecTBamMM U 4acTo ABNASICb OOLUIOPHBIMU KOMMAHUSMN,
OHM He 00s3aHbl packpbiBaTb CBOW onepauun nepen OOLWECTBEHHOCTbIO U
perynupyrowmnmm opraHamu. OTCyTCTBME perynupoBaHUs pblHKa LOepuBaTUBOB
NO3BOMSANO UM MPOBOAWUTL onepaunm ¢ 6onbwnM (PUHAHCOBLIM pbl4aroM U Takum
06pa3oM OCyLEeCTBASATb MOLLHOE AaBfieHMe Ha OTAESbHbIE PbIHKW, U3BMEKast U3 3TOoro
BGacHOCNOBHbIE NPUBLINN.

Poct o06bemoB CRekynaTuUBHbIX oOnepauMi C gepuBaTuBamu 3a nocregHee
AecaTuneTe NPOUCXOANST TMraHTCKUMW TeMNaMmn U OCTUM Takux MmacliTaboBs, psagom ¢
KOTOPbIMWU MepPKHeT Aaxe OoHOOBbIN pblHOK. HO ecnu doHOOBble aKkTMBbl XOTb B
KakOW-TO CTENeHW CBHA3aHbl C HACTOAWMMM Kanutanamu, TO [depuBaTuBbl
NpeacTaBnalnT cobon  MOYTM  UCKMYUTENBHO BUPTYyanbHYH HaOCTPOWKY Hag
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peanbHbiM  6a3ncom. WMMeHHO 3TO  06CTOATENbLCTBO  MO3BOSMIASIO  MHOIMMM
nccnegoBartensaMm caenatb BbIBOA O BUPTYaNbHOCTU COBPEMEHHOW (PUHAHCOBOW
CUCTEMDI. MpeaoctaButenn  BUOHOW  COBPEMEHHOM  TEOPETUYECKOM  LUKOMbI
COLUMO3KOHOMUMKK  (KoBay, JuumoHM) wucxoas U3 TOro, YTO  CNEKynaATuBHast
cocTaBngwLas nu3 nepudpepunmHon npespaTunach B LeHTpanbHy OYHKLUIO U OCHOBY
UHAHCOBOM CUCTEMbI, AaXe BBENU B Hay4Hbli O0BUXO4 TepMUHbI "pyneTtoyHas
9KOHOMMKA" 1 "3KOHOMMKA rrobanbHOro KasmHo".

dPnHaHcoBass bomba 3ameaneHHOro AenucTeus

OnacHoOCTb, KOTOpPYK 3akniodaetr B cebe pbIHOK OepyBaTMBOB, UMEET CKPbITbIN
xapaktep. MNo3nuumn no gepmBaTUBHBIM KOHTpPaKTaM 4acTo He oTpaxatoTcs B GanaHcax
KOMNaHuin un 6aHKoB, MOCKOMbKY NPeaCcTaBnsAlT coboM nub NOTeHuuanbHble
oba3aTenbcTBa WAM OOXOA4 B Criydae HacCTYnfeHUst KOHKPETHbIX YycrnoBuin (npu
onpefeneHHbiX U3MEHEHUsIX LeHbl 6a3oBOro aktmea). Yxe ogHO 3TO 06CTOATENLCTBO
He Mo3BOSIIET TOYHO OLEHUTb MOTEHUManbHble MacwTabbl pucka, KOTOPbIA HECyT
AepvBaTvBbl N9 CUCTEMblI MUPOBBLIX (puHAHCOB (rpadouk 27). Oa v caMmy OLEHKU
obwero pasmepa MMPOBOrO pblHKA [[EepVBATMBOB MMEKT B OOMbLION CTeneHu
NpMbnuanTenbHbIN Xapaktep 1 konebnTtca B npegenax 85- 125 tpnH gonnapos (No
HOMWHarbHON CTOMMOCTM 6a30BbIX aKTMBOB).

Kpome Toro, kak 6b1510 CkasaHo Bbllle, AepuBaTUBBI SBASIOT COOON MHCTPYMEHTLI C
6onbWNM  (PUHAHCOBBLIM pbl4aroM, 4YTO oOnpedenseT WX BbICOKOCMEKYNSATUBHbIN
xapaktep. WHauye roBops, npwu OGnaronpusaTHbIX OBCTOATENbCTBAX AepuBaTMBbI
NO3BOMSAOT NOSTly4aTb MHOMOKpATHO BOMbLUY0 HOPMY NPUBBLINK, YeM LatoT BIIOXEHUS B
apyrve Buabl aktvBoB. Ho npu HebnaronpuATHbIX OBCTOATENBCTBAX OHUM  MOTYT
nopoXxaaTb YObITKM MOUCTMHE KaTacTpopnyecknx pasmepoB - 4OCTAaTOYHO BCMOMHUTb
BGaHKpOTCTBO CTapeuwero O6putaHckoro ToproBoro 6GaHka Barings wnu coscem
HegaBHee 6GaHKPOTCTBO KPYMHOro amepukaHckoro xemkdoHga Long Term Capital
Management (LTCM). Mo upoHum cyabbbl B uncno pykosogutenen LTCM Bxogunu
OCHOBOMOJSIOXHUKN METOAMKM pacyeTa CTOMMOCTU OMUMOHHBIX KOHTPAaKTOB, JflaypeaThl
Hobenesckon npeMunn no aKOHOMUKE amepukaHubl PobepT MepToH n ManpoH Loyna3 -
MMEeHHO Onarogaps WX UccnegoBaHUAM PbIHOK AEPUBATMBOB LOCTUM COBPEMEHHbIX
MMraHTCKnx Mmaclutabos.

TpeTbu BUObl PUCKOB MPOUCTEKAKOT U3-3a BbICOKOM CTEMEHW HerapaHTUPOBAHHOCTU
nnaTexecnocobHOCTM APYrov CTOPOHblI AepUBATUBHOrO KOHTpakta. MHorme GaHku n
Koprnopaumm UCMONb3YKT OepuBaTMBHbIE KOHTPaKTbl  (OMUWOHLI, CBOMbl) Kak
NHCTPYMEHTbI Xe)XupoBaHuUs puckoB. Tak, urpad Ha pblHKe [KO, HekoTopble
MHOCTPaHHbIE MHBECTOPLI CTpaxoBanu cebsi OT BantOTHbIX PUCKOB, NMOKYMNasa OMNuUOHbI B
POCCUNCKNX BaHKax, YTO Ha NePBbIN B3NS4 rapaHTUPOBanio X OT BO3MOXHbIX YObITKOB
B Crny4yae HebnaronpusaTHOW [UHAaMUKM BamnTHOro Kypca. [locne pedonta w
AeBanbBaunm pybns MHOrMe pOCCUMCKNE KOHTpareHTbl N0 AepyBaTMBHBIM KOHTPaKTaMm
npusHann cebs HennaTexxecnoCobHbIMM N OTKa3anucb OT MCMOSIHEHUS KOHTPAKTHbIX
o6a3aTenbCcTB. [JaHHbIM NpuMep MnoKasbiBaeT, YTO AepuBaTMBbl 4acTO HE CTOJSIbKO
CHWXKAOT JOKamnbHble PUCKW, CKOSMbKO MackupytoT wux. O6maH4MBOE 4YyBCTBO
6esonacHocTn nobyxaaeT (OMHAHCOBbIE WHCTUTYTbl NpUHUMaTbL Ha ceba Gonblive
PUCKKN, YeM OHWM Bbl B MHOM criydae cebe no3sonunun. Tak YTO yxe B 9TOM acrnekTe
AepuBaTyBbl YBENNYMBAIOT 00LLMIA YPOBEHD CUCTEMHOIO pUckKa.
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MHorve akcnepTbl, BkMtovYaa MepTtoHa un LLloynsa, akTMBHO oOKa3biBann OTCYTCTBUE
Yyrpo3bl CUCTEMHOIO PpUCKa, UCXOOALLEero OT pblHKa OepuBaTMBOB. [1pn CMNOKOWHbIX
ycrnoBmsax (YHKUMOHMPOBAHUA Ha pPblHKaxX [OencTByeT CTaTUCTUYECKUM  3aKOH
HOpPMarbHOrO pacnpefeneHns BEepOSTHOCTEN OBWXKEHMSI LeHbl (KorokonoobpasHas
KpyBasi cTaHA4apTHbIX OTKNOHEeHUN). Yem BonbLue OTKIIOHEHUSI OT CpeAHero 3HayeHus,
TEM peXe OHM CIy4arTCs, NPUYEM C PaBHOW BEPOATHOCTbIO B 06e CTOpPOHbI. [JaHHoe
0BCTOATENBCTBO NO 3aKOHY BOMBLUMX YMCES HA NepBbl B3rNa4 CBOAUT Ha HET PUCK OT
MCNOSb30BaHNSA NMPOU3BOAHbIX KOHTPAKTOB, Ha YTO OObLIYHO CCbINAKTCA MeHeaXepbl
Tex xemkdoHOoB M HGaHKOB, KOTOpble BeAyT aKTMBHble onepaunm C gepvBaTuBaMM.
YnyckaloT, Of4HaKo, U3 BuAa TO, UYTO B SKCTpPEMasibHbIX YCMOBUSAX (Hanpumep npu
OCTPOM Kpu3uce) pacnpeferieHne CyLeCTBEHHO OTKITIOHSAEeTCA OT HOpMasibHOro.
MIMEHHO B HecCcTabumnbHbIX 3KOHOMWYECKMX WM PbIHOYHBIX YCIMOBUSAX PUCK ANs
OTAESIbHbIX MHCTUTYTOB U CUCTEMHbBIN PUCK OT PblHKa AepBaTUBOB B OTHOLLEHUN BCEN
PMHAHCOBOW CUCTEMBbI SKCMOHEHLManbHO HapacTaeT.

CnpaBeonuBoCcTn pagu criegyet 3amMeTuTb, YTO MPOU3BOLHbIE KOHTPaKTbl CUSTbHO
pasnnyaloTca Nno CTeneHn TOW MNOTEHUManbHOW Yrpo3bl, KOTOPYH OHW NpeacTaBnsalT
Ans cTabunbHOCTU PUHAHCOBOM CUCTEMBI.

Borbwyo Jonw  pblHKA OepuBaTUBOB COCTaBMSAKT  OMNUMOHbI UM CBOMbl  Ha
NpoUeHTHyt0 cTaBky. [Mpu ocobo HebnaronpuaTHbIX OOCTOATENLCTBAX B CUMY
KOJlocCanbHOW MacCbl 3TUX KOHTPaKTOB (CyMmapHasi HapuuaTernbHad CTOMMOCTb
N3MepsaeTCca OecaTkaMu TPUNSIMOHOB A0S1apoB) OHWM MOTYT OKasaTb paspyLuuTenbHoe
BO3JENCTBME Ha BCHO MWUPOBYH pumHaHcoBYyKO cuctemy. HoO Takme obetodATenbcrTBa
ManoBEpPOSATHbI, MO3TOMY CTEMeHb pucka OT 3aKMyYeHUs MnoJoOHbIX KOHTPaKTOB
00BHEKTUBHO HeBenuka. B aToMm cermeHTe npeobnagatoT KpaTKo- U CpegHecpOYHble
KOHTPaKTbl, MO3TOMY OCHOBHblE NMapamMeTpbl BO3MOXHOIO ABWKEHUS CTaBOK obnagatoT
BbICOKOW NMpeacKka3yeMOoCTbio, a pe3kue ABMKEHUS CTaBOK MaroBeposTHbl. Kpome Toro,
OOMblUYK YacTb KOHTPAKTOB 3aHMMAlOT B3aMMHO CUMMETPUYHble 0bs3aTenbcTBa B
pamkax cBOM-CAenoK n UM nogo0HbIX.

PeanbHyto yrpo3dy npeacrtaBnseT Nub YacTb pblHKa AepuBaTvBoB. HO gaxe aTa
Manaa 4vacTtb npeactaBnsieT cobor KOHTpakTbl C CYyMMapHOM HOMWHAanbHOW
CTOUMOCTbIO, UICHUCTIAEMOWN COTHAMU MUINMAPA0B UMK Aaxe TPUninoHamu SOSNapos.

®PC B ponun MYC

Mpymepom, noaTBepXAALWMM TOT )akT, YTO PbIHOK OepuBaTMBOB HeceT B cebe
NOTEHUManbHy0 yrposdy Ans {@WHaHCOBOM CUCTEMbl, MOXET CNyXuTb YxXe
YNOMUWHaBLLAACA UCTOpusa ¢ BaHKpOTCTBOM KpynHoro xemkdgonaa Long Term Capital
Management. OnacHOCTb CUCTEMHOrO OMHAHCOBOro Kpmauca 6bina Ttak 6nmska, 4To
cnaceHve LTCM npuwrock opraHm3oBbiBaTb PenepansHon pesepsHon cucteme CLUA.
Ho paxe nocne 3T1oro no (OUMHAHCOBLIM pPbIHKAM MpPOKaTUSIaCcb MaHuKa, KOTOPYHO
yOanocb OCTaHOBUTb NuLb nocne Toro, kak ®PC B cpoyHOM nopsiake B TeYeHue naTu
Hegenb TPWXKAbl MOHU3UMA CTaBKU.

He cny4anHo cerogHs domHaHcoBble Briactu CLUA oka3sbiBalOT MHTEHCUBHBIA HAXUM
Ha KOHIPECCMEHOB, C TeM 4TOObl OHM B KpaTyaulnMe CPOKU MPUHANN MOMpaBKM K
3aKoHOAaTerNbCTBY, KacalLeMycs perynmpoBaHNA pbiHKa OepyBaTUBHbBIX KOHTPaKTOB.
3amecTtutens MuHuctpa ¢puHaHcoB CLUA [apu [DxkeHcrnep HedaBHO 3asiBUI, 4YTO
NPVHATL NONPaBKN XU3HEHHO HEOOXOAMMO UMEHHO cenyac, Noka 3TO eLle NOo3BOMST
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OTHOCUTENBbHO BGnaronpusiTHble 3KOHOMMUYECKMe ycnoBus. [laBrneHne Ha KOHrpecc co
CTOPOHbI UCMOMHUTESNbHON BNactn 06bsCHAETCA HEOBXOOUMOCTbIO CHU3UTb CTEMNeHb
CUCTEMHOro (OMHAHCOBOrO pMCKa BO3HMKHOBEHUS Ype3BblHanHOro 06CToAaTeNbLCTRA.

[(MaBHbLIM B 3TUX NONpaBKax SABSETCSA BOMPOC O TOM, KaK y4UTbiBaTb JepuBaTUBHbIE
KOHTpakTbl (OMNUMOHbI W dblovepchbl) npu npouenype 6aHkpoTcTBa (OUHAHCOBOrO
WHCTUTYTa, MMeILWero no Hum obssatenbctBa. Ha B3biCKaHMe KakOW CyMMbl C
BGaHKpoTa MOXeT pacCyuUTbiBaTb, HanNpuMMep, KOHTPareHT Mo OMNUMOHHOMY KOHTPaKTY:
MNONYYMT JIM OH BCKO CyMMYy (O0Ox0[4), NMPUYUTaIOLLYOCH eMy MO YCITOBUSIM KOHTpakTa B
cnyyae 6naronpuaTHOro AN Hero ABMXKEHUS LeHbl 6a3nCHOro akTmea, UM OH CMOXET
npeTeHoBaTb TOSMIbKO Ha KOMMEHCAUUK €My OMUMOHHOW NpeMun, KOTOPYK OH
ynnaTtun, nokynasi KOHTpakT? [pyron Bonpoc, MOXeT nu BnageneL, KoHTpakTa
TpeboBaTb PU3NHECKON NOCTABKN aKTUBA, HA KOTOPbIN 3akfoyeH onumoH call, unu emy
npuaeTcsa yooBNeTBOPUTLCA TOSIbKO KOMMNEHcauMen pasHuubl Mexay TeKylen LieHOW
aKTMBa n LieHon "cTpank" Ha MOMEHT 06bsiBneHns 6aHKPOTCTBA.

Monpaska HR4541 yxe npowna 4yepes3 nanaty npeacraBuTener U HaxoguTcs Ha
paccMoTpeHun ceHaTa. OHa ymeHbllaeT Opemsi 06s3aTenbCTB MO AepuBaTUMBHbLIM
KOHTpakTaMm, KOTOpoe InsbkeT Ha nnedynm PUHaHCOBOIroO WHCTUTYTa B Clyyae ero
BGaHkpoTcTBa. B yacTHOCTW, 3aKOH Tenepb paspellaeT UCnonb3oBaTb B npoueaype
BGaHKpoTCTBA YMCTble YObITKM (PMHAHCOBBLIX MHCTUTYTOB MO AEepMBATUBHBIM MO3ULNAM
BMECTO BanoBbiX YObITkOB. Takum obpas3om, gaxe ecnu KOHTpaKT npegycMmartpuBan
du13nyeckne NoCTaBkM, HA MOMEHT Hadana odwmumanbHoW npoueaypbl 6aHKpoTCTBa
OyneTt 3admKcupoBaH pasmMep YMCTbIX YObITKOB BaHKpOTa B AEHEXHOW dopme, U 3Ta
CyMMa He npeTepnut WU3MEHeHus npu nbom JanbHenwemM OBWKEHUU LEHbI
GasucHoro aktmea. B cnyyae wucnonb3oBaHWA BanoBbix 00s3aTenbCTB  Npu
NPOAOIPKEHUN ABWXKEHUSA LieHbl B HEOGNAronpusTHOM HanpasreHun yobiTkn 6aHkpoTa
npogorkann Obl Bo3pactatb. Tem cambiM agMmuHucTpauma CLUA nbiTtaetcs CHU3UTL
PUCK, TPO3ALLNA BCeW HaumoHanbHoW 6aHkoBckon cucteme. OOHaKO COBEPLUEHHO
OYEBMAHO, YTO OLHOBPEMEHHO 3TOT 3aKOH nopoxaaet 6e30TBEeTCTBEHHOCTb, CHUXKas
TpeboBaHMA K ynpaBrieHno puckamm B 6aHKax N MHBECTULMOHHbIX KOMNaHusx. C pesko
HeraTMBHON OLEHKON 3aKoHa BbICTYNUMO pPykoBOoACTBO Hbio-Mopkckoii ToBapHo
OMpPXN, 3asBMB, YTO ITOT LOKYMEHT HWU3BOAUT COMUAHYK MHCTUTYLMann3oBaHHYIO
CUCTEMY TOPrOBIIM CPOYHbIMM KOHTPaKTaMu OO YPOBHSI HEKoero 6e30TBEeTCTBEHHOIO
NHTEPHET-GopyMa.

Takum obpasom, Bnactu CLUA meHAT npaBuna pblIHOYHOWM UrPbl AN ClaceHus
oMHaHCOBOM cUCTEMbI. HacTOMYMBOCTb, C KOTOPOM MUHUCTEPCTBO puHaHcoB n ®PC
no66upyloT BCce 3TU MNOMpaBkM B KOHrpecce, HactamBasi Ha TOM, YTOObl OHM Obinu
NPVHATbI HEe3aMeanuTenbHO, "Moka 3KOHOMMYECKME YCNoBusa elle 6raronpusTHbl”,
npyyeM faxe LEeHOW MopasrbHbIX U3gepxek, 0bbsACHAEeTCA TeM, 4YTO (PUHAHCOBbIE
Bnactn CLUA XOpoLiO NOHMMAaOT BCKO CEPbE3HOCTb MOMOXEHMS M MaclTabbl yrposbl
CUCTEMHOrO pUcKa, KOTopas UCXOAUT OT pblHKa AepmnBaTUBOB A9 MUPOBbLIX (OUHAHCOB.
Mo Hakany HanpshkeHusa aTa cutyaums becnpeueneHTHa.

B yacTtHocTK, o4eHb Gonbluasi onacHOCTb AN cTabunbHOCTM (OMHAHCOBOW CUCTEMBI
NCXOOUT OT OepUBaATUBHBIX KOHTPAKTOB, CBA3aHHbIX C 30/10TOM. K TOMYy Xe Ha 3TOM
pblHKE B nOcCnefHWe rogbl MNPOUCXOOAT HACTOMbKO CTPaHHble BelM, YTO Ha yM
NPUXOAAT aHanorum ¢ "MHTpUramm Mmagpuackoro asopa“. HakoHew, criegyet yy4mTbiBaTb
BoobGLLE 0CcOBy0 ponb 3010Ta B UICTOPUN YENOBEYECTBA.

Bce aT0 3acTtaBndeT Hac NpucTanbHO PaCCMOTPETbL CUTYaLMIO Ha PbIHKE 30J10Ta.
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Henpexopasawee

Ewe coBcemM HegaBHO MHOMMM CTano BCcepbe3 KasaTbCs, YTO Obinasi posib 3051074, B
TeyeHue CTONeTUn CIYXXMBLUEro MepurioM BCeX MaTepuaribHblX, Ja W He TOSbKO
MaTepuanbHbIX, LEHHOCTEW, yxoauT B HebbiTue, npesBpallascb B "BapBapCKUn
nepexuTtok". Ho noau, cyuwectea B LLENIOM KOHCEPBATUBHbIE, HE cnewlaT BblbpackiBaTb
Ha CBasKy UCTOPUMU TO, YTO NPOBEPEHO BEKaMU. BeYyHble LLleHHOCTU He pXXaBeltoT.

K 30M0Ty 3Ty NOCnoBuLY MOXHO NPUMEHUTb 1 BykBanbHO. OgHa U3 YHUKanbHbIX €ro
OCOBEHHOCTEN 3aKkM4yaeTcss B TOM, YTO OHO HakaninMBaeTCcs U, MOXHO cKasaTb, He
yTpaumBaetcsa. CuutaeTtcs, 4to 06e3Bo3BpaTtHO YyTepsasHO He ©Oonee 10%
NPOM3BEAEHHOrO 3a BCH MUCTOPUIO 4ernoBedvecTBa 3oniota. OOwee KonNu4ecTso
HakonsieHHoro 3onota oueHmBaeTcs B 130 TbiC. TOHH. [1pMMepHO YeTBepTb OT ITOM
Lndpbl COCTaBNAT odumumanbHble rocygapCTBEHHbIE pe3epBbl LieHTpanbHbIX 6aHKOB.

[pyronn ocoBeHHOCTbIO 30510Ta SBMASETCS €ro nopasuteribHas Ha nepsBbll B3rnsg
LeHoBasi ctabunbHOCTb (rpaduk 28). Bnpouem, 310 HeyamButenbHo. [Jonroe Bpems
MMEHHO 30510TO CYMTarocb OCHOBOWM [eHeXHOoW cuctembl. [lpaButenbcTsa
noggepXxueanu, Wnn no KpavHen Mepe [eknapuvpoBasnuv, 30J510TOe CoAepKaHue
BaNnOTHbIX eAUHUL, CBOUX CTpaH. [Npuyem nogaepxmBanu MHorga aKCTpaopanHapHbLIMA
mMeToaamu.

Marno KTo 3HaeT, 4TO KowMapHbIM "COH HukaHopa MBaHoBMYaA" CHUNCHA HEe TONbKO
rpaxxgaHam Cosetckon Poccun, HO n MHOrMM amepukaHuam B nepuon Benukon
aenpeccuun. NoyemMy-To B OTEYECTBEHHOW Hay4YHOW nuTepaTtype u nyénuumctuke crnabo
OoTpaxeH akT KOHJMCKAUMOHHOW 30510TON  pedopmbl, nposegdeHHon ..
Pyssenbtom. [na Toro 4tobbl cnactn aeHexxHoe obpalleHne B yCnoBUsIX TOTasnbHOMO
noAapbiBa OOBEpUs K AeHbram, nereHgapHbli npes3vaeHT Obin BbIHY)XAEH 3anpeTuTb
CcBOOOAHOE XOXOEeHWe 30510Ta U HaCUIbCTBEHHO U3bSATb Y CBOEr0 HapoAa NpakTUYeCKM
BCE OBENnupHble LEHHOCTU. [paxgaHam paspewunn ocTaBuTb cebe nub
obpy4anbHble KonbLa.

Kak HW CTpaHHO, HO 3TOT WCTOPUYECKUA npeuedeHT MOXeT BHOBb OKa3aTbCA
aKkTyanbHbIM. W WaHCckl Ha peanu3aunto NogobHOro cueHapus pacTyT C KaKabIM OHEM.

3aroBop?!

Mocne Toro kak B 1971 rogy CLUA oOKOH4YaTesnbHO npekpaTunu noanepXueaTb
3onoTtoe obecneyeHne gonnapa, paspyLims Tem cambiM BpeTToH-Byackyto BantoTHYHO
cuctemy, OT Obinon cTabunbHOCTM LEH Ha 30M0TO He OocTanocb W cnega. Torga
MOHAMW, 4YTO B YCNOBMAX WHNAUMM OeHbrn OyayT obecueHuBaTbCs, a 30510TO -
Aopoxartb.

OfHako UeHbl Ha XenTbl MeTansn JOCTUrNN CcBoero Makcumyma - 850 gonnapos 3a
TPOWUCKYIO YHUMIO - B Hadarne 1980-x rogoB Ha nuke pocta LeH Ha HedTb (rpaduk 29).
3aTeM OHWM Ha4vanu CcHWXaTbCs BMeCTe C APYrMMKn ToBapHbIMU LeHamu. EcTecTBeHHo,
BO3HUWKITM TEOPUN, OBBACHAIOLWME 3TOT (PEHOMEH, COrfacHO KOTOPbLIM 30510TO YTpaTuIlo
CBOK POJSib MHBECTULIMOHHOIO akTuBa, NPeBpaTMBLLUNCL B ObObIYHbIN BupKeBOW TOBap.
MpaBga, Nnpu 3TOM B OTNMYME OT OPYrMX TOBaApOB AWMHAMMKA LIEH Ha 305070 Obina
MeHee XaOTW4yHa: ueHa 305I0Ta TeCHO KoppenupoBara C WHTerparnbHbIM MHOEKCOM
OMpPXeBbIX TOBaApHbIX LEH. Takum obpasom, 3050TO cOoxpaHuro 3a cobon 4vactb
JYHKLNIM YHUBEPCANIbHOIO 3KBMBASIEHTA.
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Ho B 1990-x rogax, ocoGEHHO BO BTOPOWM MOSIOBMHE OECATUNETUA, Ha 30510TOM
pbIHKE crioXunacb abcypaHas cuTyauusi, He MMetoLLLaa aHanoroB B UCTOPUU: LIEHbI Ha
XenTbl MeTann ucnbiTbiBann YCTOWMYMBYIO TEHOEHUMIO K MageHuo, HEeCMOTPsS Ha
061 POCT MHOEKCA MUPOBLIX TOBapHbIX LeH. Ha ¢oHe ke B3pbIBHOrO pocTa LeH Ha
HeTb 3Ta CUTyaUMs KaKeTcs npocTo HeBeposiTHoW (rpacduk 30). HeecCTeCTBEHHbLIN
XapakTep OMHAMUKK LIEH OYEBMOEH N NPU COMOCTaBNEHUN Cpoca U NPeanoXeHns Ha
pblHKe 30510Ta. B nocneagHue roabl pusnyeckmun cnpoc Ha 3onoT1o Ha 20% npeBocxoaunT
o6bembl ero 4obblun. OgHaKo BONPEKM AaBreHMO Cnpoca LieHbl He pocnuv, a naganu.

Pag n3BeCcTHbIX aHanUTUMKOB M WHBECTOPOB, NPodeccMoHarnbHO paboTarlmnx Ha
PpblHKE 30510Ta, He TaK AaBHO co3fan opraHmsauuio nog HasaHvem Gold Anti-Trust
Action (GATA). KoHeyHas uenb opraHu3aumm - pobutbca  odumumanbHOro
aHTUTPECTOBCKOro paccnefoBaHUA peryngpHO CoBepllaeMblX, MO €€ [OaHHbIM,
MaHUNYSUNA HA 3TOM PbIHKE.

GATA BbigBuraeT o4eHb NOBGONbITHYD U, B CUMY BbICOKOWN WMH(POPMUPOBAHHOCTU
YNEHOB OpraHMsauuu, CWUMbHO apryMEHTUPOBAHHYKD BEPCUI0, OOBSACHAIOLLYIO
napagokcarnbHy CUTyauuio ¢ LeHamm Ha 30510T10. 1o Bepcumn GATA, Ha pbiHKe 30510Ta
cyuiectsyeT "BCEMMPHbIN 3aroBop”, ydaCTHMKaMM KOTOPOro SABASATCA LEeHTpasrbHble
©aHKM pa3BUTbIX CTPaH N HEKOTOPbIE M3BECTHbIE YaCTHbIE (PUHAHCOBbLIE UHCTUTYTHI.

GATA yxe npuBnekna K cBoen OeATeNbHOCTU MHOMMX BUOHbBIX KOHIPECCMEHOB U
00LLECTBEHHbIX AeaTenen, NbiTasCb MHULMMPOBATL MapraMeHTCKOe paccregoBaHue.
Ecnu 310 nm ygacrtcsa, cutyaums BOKPYr pblHKa 30510Ta rpo3uUT 0BEpPHYTLCA FPOMKMM
NONUTMYECKUM CKaHOanom, npu4yem, BO3MOXHO, MeXayHapoaHoro Mmacwrtaba.

MoTtusBbl npectynneHusA

LleHTpo6aHKkn 3anHTEepecoBaHbl B COXPaHEHUN UCKYCCTBEHHO HU3KMX LIEH Ha 30M10TO.
brnarogaps HuU3KMM LeHaM Ha 30510TO UM yOaBasioCb MacKMpoBaTb CKPbITYHO
NHPNALNIO B pa3BUTbIX CTPaHax, KOTopas B LUMPOKUX MacluTabax nposiBnsinachb B BUAe
NHpPNAUUMM POHOOBLIX aKTMBOB M B NOOOM MOMEHT Morfa (a nocne nageHus
POHOO0BbLIX PbIHKOB MOXET) NEPENTN HA PbIHOK NOTPEOUTENBCKNX TOBAPOB.

YCKOpeHue TeMmnoB MHMNAUMU N PeE3KUM POCT PUCKOB Ha PbiHKax (UKTMBHOrO
Kanutana TpaguuuoHHO JenarwT npuBrekaTesibHbIMW  MOKYMKM 30M0Ta, MNpU4em
CEroHss MCKYCCTBEHHO YAELUEeBIEHHOE 30S5I0TO - MPOCTO YHUKamnbHbIN OOBLEKT Ans
NHBECTULMN. TMOHATHO, 4YTO LEeHTpobaHkM OOATCA CTPEeMUTENbHOrO pbiBKa LEH Ha
30M0TO, MOCKOMbKY 3TO Cpasy CHU3UT MpuUBMEKaTeNnbHOCTb akumn u obnurauyuin,
CTaBLUMX OCHOBOMW COBPEMEHHOro (PUHAHCOBOro MexaHu3Ma, U MOXET Cepbe3HOo
AectabunuanpoBaTth BCO MUPOBYH 9KOHOMMUKY.

Kaxylieeca oTcyTcTBUE WHMMALMOHHOW Yrpo3bl MNO3BONSANO LUeHTpobaHkam B
TeyeHue JOoMroro BpeMeHn yaepXmBaTb Ha UCTOPUYECKU HU3KOM YPOBHE MPOLEHTHbIE
CTaBKW U TeM CaMbIM NOAAEPXKNBATb HEOOOCHOBAHHO BbICOKME TEMIMbI 3KOHOMUYECKOTO
pocta. Cewnyac, B ycnoBusx rnobanbHOro cnaga, ueHTpobaHkum ewe 6onee
3avHTEepecoBaHbl B COXpPaAHEHUUN HU3KUX CTaBOK, TaK KakK BUAOAT B Hakayke 9KOHOMUKU
HaNMYHOCTBIO OCHOBHOW, XOTSA W NOXHbIA, peuent 60pbbbl ¢ Kpnancom. POCT ueH Ha
30M0TO, CMNPOBOUMPOBaB MajeHue Kypca p[osnapa, BbI30BET pPes3kud MNoAbeM
MPOLIEHTHBIX CTaBOK, YTO HEMWHYeMO NpuBedeT K yrnybrneHuo peueccum U Takum
obpa3omM 3acTaBMT OKOHYaTENbHO pacnpowaTtbCs C  UNNo3MsaMn  "HOBOM
3KOHOMM4Yeckon napagurmbl”, "GeckoHe4yHOro 6e3biHPNALMOHHOrO pocta” U NPoYUM
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HECOCTOATENbHLIM TeopeTn4eckum 6penom, KOTopbin B KOHUEe XX Beka Kak anngemMus
nopasun He Tosbko amepukaHckne CMW, Ho n cepbesHble akagemudeckue kpyru CLLA.

MexaHuka maxuHauum

Ho ecTb ewe ogHa npuymHa, obbsAcHAWAsA, NoYemMy LEHTPOOaHKM CTPEMSATCSA He
AonycTuTb pocta UeH Ha 3onoTto. B nocnegHee pgecatunetve M NpuUXogusiochb
aepxatb 0OOpOHy, Ooka3biBas OOOCHOBaHHOCTb XPaHEHWA CBOUX pe3epBOB (Unu
CYLWECTBEHHOM X YacTn) B 3omnoTe. Kputnkn obpawianm BHAMaHME Ha TO, YTO 30/10TO B
OTNN4YMe OT APYrnX akTUBOB HE CNOCOBHO MPUHOCUTL LeHTpobaHKaM HMKaKOro Aoxoaa.
Kpome TOro, HeyknoHHoe nageHwe LueH Ha XenTbln MeTann npuBoauT-ge K
obecueHeHNo aTnX pe3epBoB. Bo MHOrom nog HanopoM 3TOW KPUTUKN UMW UCMOSb3YS
ee B KadectBe yagobHoro npegnora, UEHTPoOaHKM CcTanm OCyLWeCTBNATb Tak
Has3blBaeMbl NU3UHI 30M0Ta, Cccyxasa ero wusbpaHHbiIM ©GaHkaM U KpynHbIM
PUHAHCOBLIM CTPYKTypaM MNo4 Hu3kui npoueHT (1-2% rogosbix). ATn BaHkM B CBOKO
oyepeab NPoaalrT 30510TO Ha PbIHKE, @ 3aTEM BbIPyYEHHbIE Taknm obpa3om cpencTea
nyckatoT B 060poT, TO ecTb B HamMHOro Gonee goxogHble onepauuun. Mo uctevyeHun
CPOKOB JIM3NHIOBbLIX KOHTPAKTOB OHWM BbIKYMaktT 30S5I0TO Ha PblHKE, BO3BpaLLalT ero
LeHTpobaHKaMm, a nonyyeHHyt OT obopoTa cpencTB NPubbINb CMOKOWMHO KragyT B
KapMaH.

OpHako Anga 3TUX 3NUTHbIX OUHAHCOBLIX CTPYKTYP MPUHUUNMANBHO BaXXHO, YTOObI
LeHa Ha 305f10TO He pocrna, a, ecnm BO3MOXHO, nagana. B npoTuBHOM crniydae vm
npuaeTcsa BbikynaTb 30M0TO No 6onee BbICOKMM LEHaM, YTO CBeAEeT Ha HET BCHo
NpmnbbINb OT onepaunin C BbIPYYEHHbIMM OT MpPOAaXu MeTanna cpegcrBamu.. Hago
3aMeTuUTb, 4YTO peyb uaetr o6 O4vYeHb BNUATENbHbLIX rro6anbHbIX OaHKOBCKMX
NMHCTUTYTax, obrnagarowmx conuaHbiM BECOM U OFPOMHbBIMM BO3MOXXHOCTSIMU BO BCEX
CEerMeHTax MUPOBOro (PUHAHCOBOro pblHKa. W, MO MHEHUIO psiga aHanuTUKOB, OHU
NPUMEHSIOT BCE Mepbl AaBneHWd Ha LeHy 305i0Ta MNoCcpencTBOM UCMNONb30BaHUSA
NPoM3BOAHbIX PUHAHCOBLIX MHCTPYMEHTOB, B YaCTHOCTM OMLNOHOB.

MmMeHHO nu3mHr 3onota ueHTpobaHKaMn OrpaHUYEeHHOMY YUCHly [OOBEPEHHbIX
KOMMEPYECKNX U UHBECTULMOHHBLIX BAHKOB COBMECTHO C aKTMBHbIM MCMNOSIb30BaHMEM
NOCNeaHUMUM TUraHTCKUX AepuBaTUMBHBIX KOHTPAKTOB COCTaBMAKT OCHOBY MeEXaHu3ma
MaHUNYSUUW C LEHAMW Ha XeNTbl MeTans.

Tskenaa aptunnepus

To, 4YTO LUEeHTPOOAaHKN CO3HATENbHO MaHUMNYNPYOT LLEHOW Ha 30510TO, HE Bbi3biBaET
comHeHus. Boictynas 24 wona 1998 roga nepen ©aHKOBCKMM KOMUTETOM Manathbl
npeactasutenen koHrpecca CLUA, rmaBa depepanbHON pe3epBHOW cuUcTeMbl AnaH
"PUHCNEH 3asBun, YTO "UEHTPOBAHKN CTOAT Ha CTpaXe U roToBbl YBENUYMBATL JIN3UHT
30/10Ta BO BCe BO3pacTalolmMx KonmndecTBax B Crlydae HexenatesibHOro noBbleHUs
ueHbl Ha 3ToT MmeTann". To xe camoe oH nostopun n 30 uona 1998 roga nepepn
CEHATCKMM KOMUTETOM MO CenbCkoMy Xxo03ancTtBy. OgHako, HECMOTPS Ha TO 4TO 0ba
BbICTYNMEHNUS OOKYMEHTUPOBaHbl M BHECEHbl B oduumanbHyro CcTeHorpammy
3acefjaHnn ykasaHHbIX komuteToB, PPC He BblpaXkaeT enaHna NX KOMMEHTUpoBaTb U
OTpULUAET CBOK NMPUYACTHOCTb K MAaHUNYINSLUNAM Ha pbiHKE 30510Ta.
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UToObl elle cunbHee "npoaaBuTbh" LEeHy, ueHTpobaHkn npuberatoT K pacnpogaxe
CBOMX 30/10TbIX PE3EPBOB B KPYMHbIX MacwiTabax. [Mpn 3TOM coBepLuatoT Henenble Ha
nepBbIn B3rNs4 4ENCTBUA.

Yero ctouT, Hanpumep, UCTOPMUS C pacnpodaken 60onbLOon YacTy 30MN0TbIX 3anacoB
BaHka AHrnunn. Ecnv 661 BaHk AHrMKM pyKOBOACTBOBASICS pauMoHarbHbIMM MOTUBaMM
NONy4YeHNs MakcMmanbHOro Aoxoda 3a npogaBaemMoe 30f10To, eMy crnefosano Obl
TanHo, Yepe3 O6pokepoB, HeGOMbLWMMK MOPUMSMU MpoAaBaTb MeTans Ha pblHKE B
MOMEHTbI, KOrga LeHbl cknagbiBaloTca Hambonee GnaronpuatHo. Bmecto atoro baHk
AHMMUM 3apaHee LIMPOKO oOMoBeLlasi BeCb MUP O CBOMX MflaHax W OCyLWecCTBNAn
pacnpogaxy Ha aykuuoHax no 3apaHee ChfiaHUMpOBaHHOMY rpadumky. Takum obpasom,
baHk AHrnuu 3aroga opmupoBasn HeraTuBHble LUEHOBblE OXUOAHUA Ha pPblHKe,
CBA3aHHble C HaMeyvawLWMMCHa paclumpeHnemM npegnoxeHus. lNpu aTom agenanucb
3asBreHna O noTtepe 30J5I0TOM CBOMCTBA CIYXUTb MHBECTULMOHHLIM aKTUBOM M T.M.
Bce 310 6bIN0 CNULLIKOM NOXOXE Ha OPraHM30BaHHYK MH(OPMALMOHHYIO KaMMaHWIO Mo
AvckpeauTaummn 30510Ta B rrnasax MHBECTOPOB. HeM, Kak He CO3HaTerbHbIM XenaHnem
MOHU3UTb LIEHY Ha 30J510TO, MOXXHO 0B6BbACHUTL BCE 3TN AENCTBUA?

BnacTtb "OymaxHoro" sonora

Ha Hannuve maHunnynsauui ykasbiBaeT U yAMBUTENbHOE CYyTOYHOe kornebaHue LeH
Ha 30510TO Ha OCHOBHbIX TOProBbIX Nriowaakax. B mupe Hukoraa elle He BbIno Takoro
PblHKA, KOrga eXeOHEeBHO Ha [MpPOTSHXKEeHUM HECKOSNbKUX JieT Ha as3vaTtCkux W
€BPOMNeNCKMX Toprax LeHbl Obl NOBbIWAMMCH, @ HA aMEePUKaAHCKMUX - NOHWXKanucb. Ho
MMEHHO Takas KapTuHa Habnioganacek B nocrnegHve natb feT yweawero cToneTus Ha
pblHKe 3o50Ta. [puynHa B TOM, 4YTO NbBUHAA [onNda 06s3aTenbCTB MO AepyBaTUMBHbBIM
KOHTpPaKTaM Ha pblHKE 30S10Ta NPUXOAUTCA Ha amepukaHckme 6aHku. OcobeHHo
cepbesHble no3uumm 3aHumatoT OaHkm J.P. Morgan Chase, Citibank n Morgan
Guaranty Trust, a Takke nHBeCTULMOHHBIN BaHk Goldman Sachs.

BcnomHum Havano 1995 roga. Torga mupoBbie AepuBaTMBHbIE NO3MLMKM OAHKOB MO
30M0TYy HE NpeBbIWan CyMMapHOro rogqoBoro obbema gobblun xxentoro metanna. A B
KoHue 1999 roga noTeHuManbHble o06s3aTenbCcTBa TOMBbKO  aMEPUKAHCKUX
KOMMepyecknx 6aHKOB W TpacTOBbIX KOMMAHWA (TO €CTb He cuutas no3nuumn
NHBECTULIMOHHbIX 6aHKOB) MO COOTBETCTBYIOLLUMM AEPUBATUBHbIE KOHTPaKTam, MCxoas
N3 X CyMMapHOM HOMMHASIbHOM CTOMMOCTU, NPEBbLICUNN 26 TbIC. TOHH 30s10Tal OTO B
Aecatb pas 6onble 06beMOB rogoBor 406bI4M N NULWE Ha 6-7 ThIC. TOHH MEeHbLUE, YeM
CyMMapHbI pa3Mep 30510TbIX pe3epBOB Bcex LeHTpobaHkoB Mwupa. Onepauum C
BMPTYyasibHbIM 30510TOM BO MHOrO pas npesBbiCUNiM 06beMbl TOProBnn U3nYeCcKum
meTannom. 3To 0B6CToATENLCTBO M caenano 30mf0Tble AepuBaTuBbl 3EEKTUBHBIM
CpencTBOM [aBfieHUS Ha UeHbl.

B TO e Bpems, ecnu LieHa BCe Xe BbIMAET U3-NoL KOHTPON4, NoTepu No ykasaHHbIM
06a3aTenbCTBaM OKaXYTCS CTOSMb BESIMKW, YTO MOXET BO3HWKHYTb HE TOMbKO yrpo3a
BGaHKpOTCTBA 3TUX UHCTUTYTOB, HO W, MPUHMMasa BO BHUMaHME MX BEC, yrpo3a Kpusuca
BCEW CUCTEMbl MUPOBbLIX (PUHAHCOB.

Byayyn WHCTPYMEHTOM C (MHAHCOBbIM pbl4aroM, AepuBaTuBbl MPU CTEYEHUN
HebnaronpuaTHbIX OBCTOATENbCTB MOMYT MOPOXAaTb MPUMHUUAMANBHO HUYEM He
OrpaHU4YeHHble YyObITKM. A MpW ranonupylowem pocTe LEeH Ha 30510TO U nogpbise
poBepusi K OyMaxHbIM AeHbraM KOHTpareHTbl MO OMUMOHHBbIM KOHTpakTtam OyayT
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TpeboBaTb MOCTaBKM peanbHOro MeTanna, a He OEeHEeXHOro pacdeTta. B ycnosusik,
Korga HMKakoro HanmM4HoOro 3o5i0Ta He XBaTuT AN BbINOSIHEHNSA 3TUX 0683aTEeNbCTB, U
LeHoBasi cnupanb, U BUXpb obecueHeHns OyMakKHbIX aKTMBOB, BKMNHOYas AEHbrN,
Ha4yHYT packpydmBaTbCs MO HapacTawowen. NycTb BoobOpaxeHne yutatens gopucyet
AanbHenwee passuTme CobbITU.

Mpn BCEN (paHTACTUYHOCTU ONUCAHHOW Bbllle anoKanunTUYECKON KapTUHbI Takoe
pasButue cobbiTun obnagaeTt ganeko He HyneBOW BEPOATHOCTLIO. [1pobnema B TOM,
YTO YEeM [Jonblle WCKYCCTBEHHO OTTArMMBAETCS BCKPbITUE HapbiBa, Tem 0Oonee
KaTacTpouiHbiMM OyayT NOCNeacTBus.

3mes, Kycaroujasa cebs 3a XBOCT

LleHTpo6aHkn cTann 3anoXHUKaMn TOW CXEMbl, KOTOPYO OHM camun 1 nopoaunu. B
YCNOBUAX PEe3KOro pocTa LeH Ha 30510TO MOXeT BO3HUKHYTb CUTyauus, Korga
AoBepeHHble 6aHKM NpPOCTO HE CMOryT BbIKYNUTb 30/10TO, B3SATOE B3aWMbl, U BEPHYTb
ero ueHTtpobaHkam. CosgaB NOTEHUMANbHYIO Yrpo3y CUCTEMHONO UHAHCOBOIO
Kpusunca, LeHTpobaHKN pasBuUTbIX CTPaH BbIHY>KAEHbI NOCTOSAHHO HapalimBaTb 06beMbI
nM3nHra 3o5n0Ta, NOCPEeACTBOM KOTOPOro MOKpbliBaeTcs He obecnedeHHbln gobbluen
NOBbILLEHHbIN CNPOC Ha MeTasnn Ha pbiHke. Ho, HapalmBas NN3UHT, OHW yBEeNn4mMBaT
N MacLuTabbl NOTEHUManbHOM yrpo3bl.

CyuwecTtByeT Takon aHekgoT. Ecnu 3aemwumk B3an y GaHka kpegut Ha 10 Thbic.
AOSNapoB Y K MOMEHTY BO3BpaLLeHUst ccyabl OBHapyXmBaeT, YTOo 06aHKpOTUIICS, TO OH
npuxogut B 6aHK n rosoput: "Y MeHa npobnembl”. HoO ecnu BCce BblEONMCaHHOE
Crny4aeTcsa C 3aeMLUUKOM, B3sBLUMM ccyny Ha 10 MnH gonnapos, OH 3asBnsdeT 6aHky:
"Y Bac npobnembl". CTpemMaAcb BbiNeunTb nogobHoe nogoOHbIM M BECKOHEYHO
yBenunymBas 06 beMbl NIM3NHIOBbLIX OnepaLmi ¢ 30f10TOM, LLeHTPOOaHKN MOryT ogHaXabl
CTOSKHYTbCA C TeM, 4YTO NpobrieMbl AOBEPEHHBIX BAaHKOB HEOXWOAHHO MpPeBpaTATCS B
Nx cCOGCTBEHHYO Npobnemy.

MoxeT ObITb, 3TO yxe npoucxoant? KakoBo peanbHOe COCTosiHME OodhuumnanbHbIX
30M0TbIX pe3epBoB?

B 2000 rogy oamH u3 uneHoB GATA o6Hapyxwun, 4TO NPUMEPHO TPEeTbs 4YacTb
3onota wm3 odwumumanbHbix pesepsoB CLUA, xpaHsawadaca B Bect-[lonHTe, crtana
MMEHOBATbCA B CTAaTUCTUYECKUX OTYeTax KasHadeucTtBa Kak custodial gold, To ecTb
Yyxoe 30151070, Haxogsaweecsa B CLUA Ha xpaHeHun. MHbIMn cnoBamMn, BO3MOXHO, YTO
TpeTbs YacTb 3onoToro 3anaca CLUA yxe Gonblwe MM He npuHaanexut. Bce nonbiTkn
Aobutbes pasbsacHeHun PPC u kasHavenctea CLUA no aTtomy Bonpocy, B TOM YuChE U
MO 3anpocy cyda, HU K 4Yemy He npuBenun: OMHaHCOBble YMHOBHUKW OTKasasvcb
KOMMEHTMPOBAaTb CUTyaLuo. 3aTO HECKONbKO MecsiueB cnycTs, B ceHTabpe 2000 roaa
B CTaTUCTUYECKOM OTYETHOCTM BMECTO YNOMsIHyTOro Bbilwe custodial gold nossunack
3anucb deep storage gold ("3onoTto rnybokoro xpaHeHus"), npegcraBnsowas cobon
Tenepb yXKe nonHyt 6eccmbicnunuy n abpakagadpy.

A coBceM HefaBHO faHHble 06 oduumanbHbiX 3anacax 3onota B CLUA Boobuie
nponanun n3 CTaTUCTUYECKNX CBOOOK. Tak, B TOMbKO YTO ONy6nMKOBAHHbBIX YTOYHEHHbIX
AaHHbIX GanaHca MexayHapodHbiX TpaHsakumin CLIA B CTpoke M3MeHeHus
ooMuMaribHbIX  30M0TbIX pPe3epBOB 3HA4yaTCA JiMWb BeCbMa KpaCHOpeYuBble
MHOIOTOYMSI.
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MHTepecHO, 4TO 3TO COBMAano C PE3KUM CHWXEHWEM CTaBOK MO JIM3MHrY 30I510Ta.
Takoe CHUXeHue, npoucxoasiiee B MOMEHT, KOrga MHBECTULMOHHBIN CNPOC Ha 30J510TO
OYEeHb BbICOK BCNEACTBME KpaWHen HeCTabunbHOCTU MUPOBON (OMHAHCOBOW CUCTEMBI,
MOXHO OOBSACHUTL NMLWb CYLWECTBEHHbIM YBENUYEHWEM MPEeaAnoXeHus 3onoTa Ans
MN3NHIOBbIX ONepaLnin CoO CTOPOHbI LLEeHTPOHaHKOB.

CoBcem HepaBHO creumnanuctam GATA ypanocb [okasaTb CylleCTBOBaHWE
3aKpbITON UHCTPYKUMNM MB® 06 oTpaxkeHun B odumumanbHbiX OTYeTax LieHTpobaHKoB
30M0Ta, AaHHOrO B JIM3WUHI, KaK peasibHO XpaHSLWerocs HasfiMyHoro 3o05i0ta. Takum
obpa3om, ele OOHMM YYaCTHUMKOM MaHWUMYNATMBHOM CXeMbl Ha pblHKE 30M0Ta
asnaetca MB®. Ceet Ha 310 nponun baHk [lMopTyranuu, KOTOpbIM Ha OCHOBaHMK
YKa3aHHOW WMHCTPYKUMW B TeYeHMEe HECKOSNbKMX NeT 4Yucnmn Ha cBoeM OanaHce B
KayecTBe HanM4yHOro 30510TO, KOTOPOE B AENCTBUTENBHOCTU AABHO YXe 6bino caaHo B
NU3UHT W MPOAAHO pasfU4YHbIMK OnepaTtopamMy Ha pblHKe U3NYEeCcKoro metanna
(BO3MOXHO, YaCTUYKM €ro Tenepb HOCUT B BUAE HOBESNTMPHOIO YKpalleHus Kakaa-Hubyab
NHOUNCKaA OeByllka). B 0encTBUTENBHOCTU XpaHslleecs 30510TO cocTaBuno B baHke
MopTyranuum Nub HE3HAYUTENBHYIO SO0 OT HOMUHANBHO OO BABEHHbIX 3aMacoB.

XKutenn mHorux ctpaH (Hanpumep, CLWA wnn ['epmanHun) mMoryT ofHaxabl
OBHapyXUTb, YTO HUKAKOro 30f10Ta B CheumanbHblX XpaHUMLWax HET, @ BMECTO HEro -
nmwb GymaxHble 06s3aTenbCTBa NU3NHIoNonyyYaTenen BEpHyTb ero B onpeneneHHbIn
CpoK. BepHyT nn?..

Ha BynkaHe

[Mopo4vHasa npakTuka MaHuMyIMpoOBaHUA LleHaMu Ha 30510TO co3arna O4YeHb OrnacHbIN
NEPEKOC Ha 3TOM pblHKE. HanpsbkeHne AO0CTUINO TakMx MaclitaboB, YTO HbIHELIHee
NCKYCCTBEHHOE XPYMNKOe paBHOBECUE MOXET ObiTb YTpaA4YeHO NpU NEPBbLIX XXE CUTbHbIX
TON4YKax, KoTopble NPUAYT C COMNPSPKEHHbIX PbIHKOB. [10 HEKOTOPbLIM OLEHKaM, LieHa Ha
30M10TO MOXET O4YeHb ObICTpO BblpacTM B ABa-TpU pasa, Mnocre 4Yero no BCEM
(PMHAHCOBbIM  pPblHKAM TMPOHECEeTCA TaKOW LWTOPM, B CpPaBHEHUM C KOTOPbLIM
rmobanbHbin  (a3matckun) kpuamc 1997-1998 rogoB wn gaxe HbIHEWHUA Kpax
doHaoBoro pbiHka CLLUA nokaxyTcsa nerkum 6pusom.

MpoobGpasom Takoro cueHapust MOryT Crnyxutb cobbiTusi oceHn 1999 roga. Kypc
MEHbl 3a OOHY Hedento ceHTsabpsa noackounn Ha 8%. CnyyanHo nn, YTO OAHOBPEMEHHO
MeHee 4YeM 3a MecsL, LieHa Ha 30510TO Bblpocna noytu Ha 70 gonnapoB 3a TPOWUCKYHO
YHUMO, TO ecTb Ha 27,5% (rpadmk 31)? W cnyyamHo nn, 4TO BCreg 3a 9TuMm
nocrnegoBano CylleCcTBEHHOe nafeHue KOTMPOBOK akuMnm W Kypca gonnapa
OTHOCUTENBHO BCEX OCHOBHLIX MUPOBbLIX BantoT? Ha Haw B3rnsig, BCce 3T BOMPOCHI -
4ncto putopudeckmne. Cutyaums Gbina HacTonbKo cepbesHon, 4to rnasa ®PC AnaH
MpuHcneH npegynpeaun 6aHKM O HeoOXo4MMOCTM BblOENEHUs OONONMHUTENbHbIX
pe3epBOB AN NOKPbITUA BO3MOXHbIX YObITKOB.

MouwHbIn poCT UeH B nMocregHue nontopa roda ykasblBaeT Ha nepenom
MHoroneTHen TeHgeHumn. B deBpane 2003 roga ueHa Ha PbHOYEPCHbLIX TOprax yxe
nogHuManacb Bbllwe oTMeTkM 390 gonnapoB 3a TPOMCKY YHUMKO. Cepbe3HOCTb
coObITUIA M [OONTOCPOMHBbIN  XapakTep W3MEeHeHMst TpeHda Ha pblHKe 30M0Ta
noaTBepxgaeTcs TeM 0b6CTOATEeNbCTBOM, YTO POCT LUEH B 3TOM roay NpoUCXoauT Ha
doHe 04YeHb BbICOKMX 0O EMOB TOProB.
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Uenb - 12507?

KakoBbl noTeHunanbHbie MacwTabbl pocTa ueH Ha 30n0To? Bce Beaylimne GaHkn u
oMHaHCOBbIE KOMMaHUM B 3TOM rofy MHOrOKpaTHO nepecmMartpuBann CBOU NPOrHo3bl
UeH Ha 3onoto. OgHako M nocne BCexX MepecMOTPOB B CTOPOHY MOBbILLEHUA 3TU
MPOrHO3bl  BbIMMSAAAT CBEPXKOHCEPBATMBHLIMK, OHW SIBHO He [MOCneBalT 3a
CTpemMuTenbHbIM MoabeMOM UeH. [lpaBaa, B uwone - Havane asrycrta HacTynus
HeKoTopbIN OTKaT. Ho y BonblwmnHcTBa Habnogarenem HET COMHEHUN B TOM, YTO 3TO He
Bonee YeM TeXHMYECKasa KOPPEKLUSI.

Haxe nereHgapHbli aHanuTuK mHBecTtbaHka Morgan Stanley baptoH bwurrc, Bcro
CBOK J>KM3Hb MOCBATMBLUMA aHanuM3y UeHHbIX Oymar, HegaBHO BbICTYNUMA C
KOMMEHTapveMm, B KOTOPOM 3adBWUl, YTO MEHSIeT CBOe MpMBbIYHOE CKEeMNTU4YecKoe
OTHOLLEHME K 3050TYy. Tenepb OH nonaraeTt, YTo nopTdenb, COCTOAWMNMA U3 30M0Ta U
akuumn 30n0ToA06bLIBAOWNX KOMMAAHWUIA, B HbIHELWHUX YCMOBUSX SABMAAETCA Jyyllen
WHBECTULIMOHHOW CTpaTernen, Kotopas He TONbKO MO3BONUT ybepedb cpencrtea oOT
obecueHeHNs, HO 1 NPUHECET pearnbHbI A0X04 Ha YpoBHe He Huxe 15% rogosbix. U
AAHHYK0 OUEHKY MOXHO CcyuTaTb elle CITULIKOM OCTOPOXHOM U cAepXaHHOW. Tak,
npe3ngeHT WHBECTULMOHHOM KoMnaHun Prospector Asset Management JleoHapg
KannaH nporHo3mpyeT, 4TO LEeHbl Ha 30510TO K KOHUY roga nogHumytca ao 360--380
AONNapoB 3a TPOWCKYHO YHUMIO. K TOMY ke 3aMeTuM, 4To akumm 3010To400bIBaOLLmMX
KOMMaHUA pacTyT MNPOCTO C KOCMWYECKOW CKOPOCTbLIO: TOSIbKO 3a HEMosfiHoe nepBoe
nonyrogue oHn nogopoxanu Ha 60%. NoaTomMy MOXeT cTaTbCs, YTO NO UToram roga
BblpaXeHHasi B MpoLeHTax peanbHas [OOXOAHOCTb npeanaraemoro  burrcom
NHBECTULIMOHHOIO nopTdens 6yaeT UCHMCNATLCS TPEX3HAYHBbIMU Lndpamu.

Pag akcnepToB, MCX0Os M3 [aHHbIX MO HAKOMMEHHOM MHMMsSuuM 3a nocriegHue
AecaTb-NnATHagUaTb NeT, nonaraeT, YTO CrnpaBenfiMBbIN YPOBEHb LIeHbl Ha 30510TO Ha
cerogHAWwHMM aeHb - 500-600 ponnapoB 3a TPOMCKYK YHUMIO. A NO  OaHHbIM
M3BECTHOro aHanutuka Hepga Wmuara, ¢ y4eTom Bcex OOBCTOATENLCTB, B TOM Yucne
NPUHUMAA BO BHMMaHWE HblHELLHUA (PUHAHCOBLIA KPU3UC, NMOTEHUMASTbHbIM YPOBHEM
pocTa uUeH aBnseTcs oTmeTka B 1250 gonnapoB 3a Tponckyto yHuuto! Mbl He Byaem
oueHmBaTb MOAOOGHYK BEPOATHOCTb, HO €Cfin Takoe MPOM3OMAET, 3TO COBEPLUEHHO
M3MEHUT BCIO CTaBLUYD [MPUBbLIYHOW 3a nocnegHne AOeCATUNIETUS KOHCTPYKLUIO
MUPOBbIX (PUHAHCOB.

HekoTopble aHanUTUKN CUYUTaKOT, YTO AanbHEWWWA POCT LEH Ha 3o0moto OyaeTt
OrpaHU4eH pas3BuTueM rnobanbHbIX AednAauMoHHBIX npoueccoB. OaHako cnenyet
y4yecTb, 4To 6opbba ¢ AedNAUMOHHBIMU TEHOEHUMSMN, KaK yXe Npo3ByYarno u3 ycT
BbiCLUMX  pykoBoguTenen OPC, ©Oyger npou3BOoguUTbLCS C  MCMOMb30BaHMEM
NPOVNHMNALNOHHON HakKavyky 3KOHOMUKM Jonnapamu ewe 6onee BbICOKMMU TeMMaMu,
YyeM npexae.

Kpome TOro, WHQMAUMOHHbIE W AednsUMOHHbIE MNpouecchbl MHOrg4a MoryT
npuobpeTaTtb NpuYyanvBbLIN XapakTtep, 0COOeHHO ecnn pedvb maeT O gonnape - ge-
dakTo MUPOBbLIX AeHbrax. Ecnu noHmmatb nog MHgnAuMen obecueHeHwe OEHer, To
nayLwmn npouecc gesanbBaumm gonnapa, CHUWKeH1We ero nokynaTenbHOM CNnoCOOHOCTH
Ha BHYTPEHHUX PbIHKaxX APYrnx CTpaH, a TakKKe OTHOCUTENbHO OCHOBHbIX MUPOBbIX
OMpXeBblX TOBapoB (30M0Ta, HedTM WU T.A4.), KaK pa3s U SABNAETCA N0 CYTU
NHIIALNOHHBIM.

Ectb ewe pag BaxHbix aktopoB. BbicTynas B koHue 2002 roga B 9fIUTHOM
QkoHomuueckom knybe Hbto-Mopka, rnasa ®PC AnaH [pUHCNEH HEOXWMOAAHHO Havan
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CBOI peYb NPOCTPaHHbLIM MaHErMpuKOM B agpec NpPoLUon 30510TOBaSTIOTHOW CUCTEMBI.
Kak n3BecTHO, AnaH [puHCNeH gaxe OOHOro crnoBa He MPOU3HOCUT 3pA, 3Has, Kak
BHUMATENbHO K HeMy MNPUCNYLLUMBAKOTCA KOMMeEHTaTopbl. HekoTopble npo3opnuBble
aHanuTUKM yCMoTpenun B 3Ton peyn [puHCneHa CKpbITbIA AN NOCTOPOHHUX a3 HaMek
Ha TO, YTO B Cfny4yae KpawmHero (XOTS W HeXernaTenbHOro) cueHapus (uUHaHCOBble
BfacTu BCepbe3 paccMaTpumBaloT BO3MOXHOCTb BBEAEHUS YaCTUYHOro 30JS10TOro
MOKPbITUA fornsiapa B Ka4ecTBe CpeacTBa BO3BpaALLEHUS MeXayHapoaHOro JoBepus K
HeMy B YCITOBUSIX pa3BOpaymBaloLLLEroCs Kpusunca.

Momumo atoro, B cepeanHe 2003 roga no vHMuuatnee Manansmm nnaHMpoBanocb
BBeJeHMe 30/10TOr0 AuHapa B KayeCcTBe eAMHULbl B3auMHbIX pacyeToB Mexay 23
MYCYNbMaHCKUMK CTpaHamu (No-BMAMMOMY, U3-3a BOVHbI B Mpake 310 cobbiTne noka
He COCTOANOCk). TONbKO BBEAEHME 3TOM pacyYeTHOM eAnHULbI CMOCOOHO, MO OuEeHKaM,
OTTSHYTb Ha cebsa no 10% mMMpoBOro npeanoXxeHus 3onota. He MeHbLLEe BO3OENCTBME
Ha pbIHOYHOE paBHOBECME OKaXeT W nubepanu3aumsi BHYTPEHHEro pbliHKa 30M10Ta B
Kutae, koTopasi yxe Bbi3Basia BCMMECK cnpoca Ha OnaropogHbl MeTann B 3TOW
cTpaHe. HakoHeu, B ycnoBusax rnobanbHOM BOEHHO-MOAUTUYECKOW U (PMHAHCOBO-
9KOHOMUYEeCKON HecTabunbHoCcTM OyaeT Bo3pacTaTb WMHBECTULMOHHBLIM CNpOC Ha
3onoTo. [loaToMy Bce ykasblBaeT Ha TO, YTO Mbl HaxoAMMCH TOJSIbKO B Hadarne
pa3BopaynBaloLLErocsl MHOroONeTHeEro BOCXOASLLEro LLleHOBOro TpeHaa 1 Bo3BpalleHns
30M0TYy ero TpaguunMoHHOW PO B MMPOBOM (PUHAHCOBOW CUCTEME.

[fOBOpAT, YTO UCTOPUSA OBMXKETCS MO Crnvpanu.

Ecnun HeABUWXNMOCTb ABMHETCA BHU3

Mbl  nepeuyucnunmM nuWwb 4YacTb Hamboriee onacHblX Yrpo3 CTabunbHOCTU
PUHAHCOBO-3KOHOMUYECKOW CUCTEMbI, KOTOPYKD HecyT B cebe conpshkeHHble
oMHaHCOBbIE PbIHKW. 3a npegenamMmn 3Toro NepeyvyHsa ocTasriMcb U BantOTHbIA PbIHOK, U
PbIHOK HEeABWXUMOCTU, Bce Boree pasorpeBaeMblii HUSKMMW YYETHbIMK CTaBKamu, w
Kak cnegcreue, geleBbiM UNOTEYHbIM KpeauToM.

O TOM, C Kakux "rpoxoToM" M NOCMAEACTBMAMM OOpyLIAOTCA MOPOM LEeHbl Ha
He4BWKMMOCTb, CBMAETENbCTBYET OnbIT AnoHnn Havana 1990-x rogos. Toraa ueHbl 3a
roo ynanm B nNsaTb pa3. Ho ectb ewe ©Oonee TpeBOXHOE OOBCTOSATENBLCTBO.
Packpy4eHHbI C NMOMOLLBIO CreumanmM3mpoBaHHbIX CMNOHCUPOBAHHLIX rOCY4apCTBOM
areHTcTB (BCeBO3MOXHble Fannie Mae u Freddie Mac) 6ym Ha ueHHble Gymaruy,
CBSI3aHHblE C HEOBWKMMOCTbIO, NMPUBESNT K MPUTOKY B 3TU Bymarn MexayHapoOHbIX
"ropsaumnx" kanutanoB. C 1996 roga o6bemM UeHHbIX 6ymar, CBS3aHHbIX C
HeABWKUMOCTbIO, Bonee Yyem yaBouncs, AOCTUrHYB 6ornee S5 TpunnvoHOB [OMNapos.
Mpn onpeaeneHHbIX YCMAOBUSIX MNPUTOK MOXET ObICTPO CMEHUTbCA OTTOKOM, YTO
npuBeOeT K KaTacTpoPn4eCcKoMy NaeHnto LIeH Ha 9TOM PbIHKE.

A Begb B aTmx Gymarax pepxat CBOM cpefctBa Hamboree KOHcepBaTMBHblE
NHCTUTYLMOHASbHbIE MHBECTOPbI (CTpaxoBble KOMMaHUN, NMEHCUOHHbLIE (POHAbI)... A 3a
aTumMn Bymaramu - 3aknagHole, Aep)KaTensiMu KOTOPbIX SABMSKOTCA KOMMEpYeckue
OaHkn... 3gecb ewe ogHa 6omba, B3pblB KOTOPOM CMOCOOEH MOPOAUTL CUCTEMHbIN
donHaHcoBbIN Konanc.

OTMeTuM ceHcauuoHHOe 3asiBneHue, ¢ kotopbiM 11 mapta 2003 roga BbICTYNUS
npe3uaeHt PegepanbHoro pesepBHoro 6aHka CeHTt-Jlynca Yunbam Nyn o Tom, 4To
BO3MOXHble MPOBMnemMbl CMOHCMPYEMbIX NPaBUTENBCTBOM HALMOHAMbHbLIX UNOTEYHbIX
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kopnopaumn Fannie Mae wn Freddie Mac wMoryT npmBecTM K SKOHOMWUYECKOW
Katactpode, npudyem Ond nepexona kpuamca B OCTpyto a3y MOXeT MoHagobuTbes
BCEro HeCKOSbKO AHeW uUnu paxe 4acoB. B HacToawmin MOMEHT 3Tu opraHusaumm
BbICTYNalT rapaHtamu no 45% Bcen MNOTEYHOW 3ad0rmkeHHoCTU B cTpaHe (B 1990
rogy - 25%) Ha cymmy 3,1 TpunnuoHa [onnapos. HeckonbkMmMu OHSAMU paHee o
HEN36EXXHOCTN CKOPOro nageHus LeH Ha HeaBWKMMOCTb roBopun v rnasa ®PC AnaH
"pnHcneH. OcobeHHO CTpaHHO cnylwaTb 3TN OTKPOBEHUA N3 ycT pykoBoautenen OPC,
BeAb BeCb OyM Ha pblHKE HEOBWKUMOCTU MOCMEeAHEro AeCATUNEeTUS N CTaBLUNA ero
cnencTBuMEM CMNEKYNATUBHBIN Ny3blpb ABSKOTCA NOPOXAEHMUEM MOJSIUTUKN CBEPXHUIKNX
MPOUEHTHbIX CTaBOK.
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FMABA VII
MAKPO3KOHOMUWYECKUE NPOBJEMbI

HeobbI4YHbIN KpU3nc

Tenepb WHBecTOopaM MPUXOAUTCH CMELWHO MnepecMaTpmBaTbh YKasaHHYK CTeneHb
pucka, noasepras cBoun NHBECTULNOHHbIE noptdenu KapauHanbHON
pecTpykTypmsauumn - npobnema kpaxa poHOOBOrO pbliHKa ycyrybunacb HadasLUencs
OTKpbITON peueccnen B akoHomunke CLUA.

MaHunynaumm co cTaTUCTUKON U NOCTOSIHHbIE 3aKMMHAHUS O "HOBOM 9KOHOMMUYECKON
napagurme" nopogunu siBfieHne, KOTopoe YMECTHO Ha3BaTb MacCOBOW LLUN30MPEHMEN,
TaK KakK XapaKTepHOW OCODOEHHOCTbKO 3TOro 3aborneBaHusi, Kak M3BECTHO, SBNSETCS
HeaJeKkBaTHOE BOCMNPUATUE pearnbHOCTU. Moxoxe, YTO HU amepuKaHckoe ObLLecTBO B
Lenom, HM npodeccmoHanbHoe coobLEecTBO 3KOHOMUCTOB M BMPXEBbLIX aHANUTUKOB,
He roBops y>e 0 pSAOBbIX MHBECTOPAX, OKa3arnucb He roToBbl BOCMPUHATL pearnbHOCTb
yrpo3bl cnaga. Peueccusa BocnpuHMManacb Kak CTpaHHOE CroBO C MOsy3abbiThiM
3HayeHvem. OgHako BCNOMWHATL €ro 3HayeHue MpULLNOCh, MO Mepe TOro Kak vepTbl
9KOHOMWYECKOro cnaga cranu cTpemuTernbHO obpeTaTb pearibHoe BOMNSOLWEHNE.

[MepBbI cUrHan Npos3By4varn yxe 0aBHO, XOTS MHOrMe npeanoysiv ero He 3aMeTUTb.
Mbl uvmMeem B BuOy [OMHAMUKYy UWHOEKCA NPOU3BOLACTBEHHOM  aKTUBHOCTW,
paccunTbiBaeMoro HauuoHanbHOM accouuaunen MeHemkepoB MNo 3akynkam (Tenepb -
MHCcTutyTOM ynpaBneHus noctaBkamu). WHaekc umeeT 60nbloe NPOrHo3Hoe
3HayeHue, TaK Kak ero AnHamuka TecHo Koppenupyet ¢ auHamukon BBIT (rpaduk 32).
B pamkax Tekywero ©usHec-uuMkna MHOEKC AOCTUr CBOEro nuka Ha ctbike 1999-ro u
2000 rogos., nocrie 4Yero Ha4anocb €ro pe3koe nageHue, YTo 4OBOSIbHO TOYHO coBMNarno
C OWHAMUKOM MakKpOUHOMKATOPOB, 3a(PUKCMPOBABLUMX COKpalleHWe TeMnoB pocTa
amepukaHckon akoHomukK. B asrycte xe 2000 roga 3HavyeHWe mMHOeKca OnyCTUoChb
yXe Huke oTMeTknm 50, 4yTo OBbIMHO TpakTyeTCA Kak CurHan O npubnwxaroLliencs
peueccun.

AHarnorn4yHoe nageHue mHAekca Hwke otmeTkm 50 Habnopganocb B Havane 1995
roga - Torga nocrnegoBan COKpYLIUTENbHbIM 0bOBan gonnapa nNpoTMB BCEX OCHOBHbIX
MUPOBbIX BantoT. [Noxoxune cobbiTns passepHynucb 1 B 1998 rogy: nageHve vHaekca
Obino 06ycrnoBneHo o6WMM cnagomM MUPOBOK KOHBIOHKTYPbI B pe3dyribTaTe a3maTCKoro
Kpusuca. Bcnen 3a nepecevyeHnMeM WMHOEKCOM POKOBOW OTMETKM  paspasurcs
POCCUINCKNIA BanOTHO-(PUHAHCOBBLIN KPU3WC, MNOCIEe YEero Havyanocb MaccoBoe 6ercreo
NHBECTOPOB OT Aonnapa. CHwXeHWe uHOEeKca HWKe KNYeBOM OTMETKW B Havane
HOBOro CTONETUA CUrHanNu3MpoBasno MHBECTOpaM, YTO ANA Jonnapa U aMmepukaHCKUX
aKTMBOB BHOBb HACTynunu Tsxxenble BpemeHa. (Kak nsBectHo, AnHaMmuka ¢oOHO0BOIO
pbIHKa 3TO MOJSIHOCTLIO NOATBEPAMNA, a BOT AeBarbBaUuio Jofnapa yaanocb Ha Bpems
OTTSIHYTb, 3aTO NOTOM €€ TEMMbI CTanu nopaxaTb CBOEN CTPEMUTESNBbHOCTLIO. )

B oktabpe 2001 roga vHaekc onyctuncs yxe Kk oTmetke 39,8 - Takoro 3Ha4yeHns He
Habnoganock co BpemeH peueccun 1990-1991 rogoB. MHOEKC npoLlen BaXHYHo
OTMeTKY 42,7, KOTOPYI aHanUTUKN CYMTAIOT BOOOPA3OENIOM MeXAy MONoXUTENbHbIMU
N oTpuuaTtenbHbiMK Temnamn pocta BBl - Takum obpasom, 3HadeHne nHgekca crano
roBOpUTb He Tonbko 06 yrnyGneHun cnaga B MPOMbLILIEHHOCTW, HO U O Ha4vane
006LLEe3KOHOMUYECKON peLieccun. Ha akoHoOMMYeckuii cnag ykasbiBann u o6bekTUBHbIE
MaKpO3KOHOMUYECKMe rnokasaTtenn. Temnbl pocta 3a Il kBaptan 2001 roga
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odonumManbHO OKasanucb OTpuuaTeSibHbIMU (KakK BbISICHUIOCE Mocne oduunanbHOro
nepecMoTpa CTaTUCTUKW, peleccus Hadvanacb [ABYMSI KBapTanamu paHblue).
UncneHHoCcTb nuu, ocTawwmxca ©0e3paboTHbiMK, AOCTUMNA MaKCUManbHOro 3a
nocnegHme 18,5 roga ypoBHs. [NoTpebutenbckme pacxodbl B CEHTAOPE COKpaTUNUCh
Ha 1,8% - camoe 3HauunTenbHoe nageHue ¢ 1960 roga.

MoTpebutenbckas aKOHOMMKa

B coBpeMeHHbIX ycrnoBusix nocriegHee obCTosaTenbCTBO MMmeeT ocoboe 3HayeHue.
YBennyeHne oMHaHCOBbIX aKTUBOB B IEHEXHOM U3MEpPEHUM BCNeACTBME POCTa LieH Ha
akuMm He €BNAETCH MHBECTULUUSMU B MaKPOIKOHOMMYECKOM CMbICNEe crnoBa U He
BKNtoyaetcsa pacyet BBIl, Tak kak He co3gaeT HUKAKoOM HOBOW CTOMMOCTU
(nobaBneHHon ctoumocTun). K  MHBECTMLUMSIM  OTHOCUTCA  TOMbKO  MPUPOCT
MaTepuasribHbIX aKTUBOB, TO €CTb HaKOMfIeHUs pearibHOro kanutana B popMe HOBbIX
3aBOOB, 34aHUN U COOPYXEHUA NPOU3BOACTBEHHOIO Ha3HayeHusi, obopyooBaHUA U
T.M.

OKOHOMUYECKUIN NoabeM MocrnefHero gecatuneTms Obin CBsi3aH C KOMMaHMAMU Tak
Ha3blBaeMon "HOBOW 3KOHOMMKK", KOTOpblE, OCBamMBasi B OCHOBHOM BUPTYyasibHbIA MUP,
MOYTWN He co3aBanu pearnbHOro Kanurana.

OgHoBpeEMEHHO C OypHbIM pPOCTOM "HOBOW 3SKOHOMUKM" KOoMMaHwun "ctapon”
aKkTypHOW 3KOHOMUKM B TeyeHnme 90-x rogoB Haxogunucb B npouecce
PECTPYKTYpM3aUnn 1 cokpalleHms MowHocTen. B peaynbtate gonsa notpebutenbekux
pacxogos B cTpykType BBI1 CLUA npesbicuna 70%, HO 4TO BaXkHee - UX yaesibHbIN BeC
B npupocte BBI1 yBenuuutca ¢ 66% (gonrocpoyHas cpegHsiss) oo 94%. Takum
obpasom, auHamuka BBl CLUA B HacToswmMin MOMEHT BCELENO 3aBUCUT OT obbema
pacxogoB notpebutenen. MNeperpyXeHHOCTb e LOMOXO03SMCTB gonramum n "addexT
GoraTcTBa", Aencreylowmii B obpaTtHOM HanpasneHun no mepe nageHus PoHOO0BbIX
aKTUBOB, BbICTYNalT YCKOPUTENAMU NageHus NoTpeduTenbCKMX pacxodoB, ObICTPO
npeBpaLlas nroxy MakpO3IKOHOMUYECKYHO ANHAMUKY B KAaTaCcTpPOPUYECKYHO.

Ha nepBbln B3rMsd, BOCCTAHOBUTb  MMOMOXUTENbHYD  MaKpO3KOHOMUYECKYHO
ANHAMUKY B [aHHbIX YCNoBuUSAX ObINo CcpaBHUMTENbHO nMpocTto. B atom cBssu
COBEpPLLUEHHO JIOMMYHO pajuKkarbHOEe CHWXEHMe CTaBOK, KOTOpOoe CPOYHO cTana
ocywectBnaTb PenepancHas pesepsHada cuctema CLUA B Hayane 2001 roga. OgHako
obpawaer Ha cebss BHMMaHWe TOT (pakT, YTO MOMbITKA BOCCTAHOBMEHUS YPOBHS
noTpebuTenbCckux pacxogoB CTana OCYLEeCTBAATbCSA Mepamu, KOTopble MPUBOOSAT K
yrnybneHuto O0NroBOro xapakrepa amMepuKaHCKOM 3KOHOMMKM. PaKTUYecknm aTo
MOMNbITKa FOKanNbHOrO CHWXEHUSA rnyOuHbl peueccun LeHOW TOTanbHOro yrnybneHus
CTPYKTYPHbIX ANCMPONOPLUUN.

Mpn atom B otnndme ot 1995-ro unm 1998 roga cHWXeHne CTaBOK Ha Cen pas ABHO
He cpabaTbiBaeT B KayecCcTBe CpeaCTBa BO3BpaALLEHUS YTpayeHHOro [AoBepus
nuBectopos. ®PC yxe TpumHaguaTtb pa3 (becnpeuedeHTHbI crnydan!) 3a nepuod c
aHeapa 2001 no wuoHb 2003 roga cHwkana ctaBku. B pesynbTate ctaBka Mo
deaepanbHbIM dOHAAM CokpaTunacb no4vtn bonee 4yem B WecCTb pa3 - ¢ 6,5% 0o
1,00% (MmHMUMymM ¢ 1961 ropga!), a cTaBka OAUCKOHTHONO OKHA OMNyCTunacb OO0 YPOBHSA
0,5%, KoToporo euwe HuKorga He ObINO 3a aMepuKaHCKyt uctoputo (rpaduk 33).
OQHaKo HUKaKOro MoOSIOKUTENBHOIO 3KOHOMMYECKOoro adhdpekta He HabnwogaeTcs.
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HanpoTuB: 1 npon3BoacTBo, 1 NOTpebuTenbckne pacxodbl NpoAonkawT nagatb. Bece
Aeno B cneumguke HblHELLHEro Kpusmca.

Tpu Kpusnca B OogHOM

PaKTMYeCcKn MMeeT MECTO HarnoXeHWe HECKOSbKMX PasfUyHbIX KPU3MCOB ApYr Ha
apyra: 1) O0O6bl4HBIN  "ManbIn"  LUMKNUYECKUA  KPU3UC NepenpouM3BOACTBa W
NEepPEeVHBECTUPOBAHMSA; 2) Havano MakKpOUMKIMYECKOro cnaga B pamkax "0onbLion
BOJSIHbI", @ UMEHHO AOCTWXEHME "30Hbl caTypauun” (To ecTb npeferia HacbleHus )
NOCMfe 9KCTEHCMBHOMO HapalmBaHua o06bHEeMOB MPOAYKUMW TOrO CrekTpa oTpachnen,
KoTopble OblnMn  CBA3aHbl C  UCMOMb30BAaHMEM MUWKPOYMMOB UM MNpeacTtaBnanu
TEXHONOrM4YeCKUn  yknag nocnegHen  "Gombwon BonHbl";  3) rnybokun
MHOFOCTOPOHHNM CTPYKTYPHbIN Kpu3uc (HecooTBETCTBME CTPYKTYpbI
KanuTanoBfoXeHWUN N NPOM3BOLCTBA CTPYKType KOHEYHOro cnpoca, gucbanaHc mexay
KonoccanbHbIMWU  MHBECTULMAMM W pearnibHO OTpuuaTesibHbIMKM  cOepexeHnsmu,
npoTuBopeydne Mexay npogosikaswmm (0o 2002 roga) gopoxaTtb SOSNapoM, C O4HON
CTOPOHBI, n FMraHTCKUM BHELUHETOProBbIM aeduunTom, notepeu
KOHKYPEHTOCNOCOOHOCTN aMepPUKaHCKMMUN TOBapONpoOu3BOANTENAMMN - C APYron, U T.4.).

MoHeTapHasa nonuTuka okasbiBaeTca GeccurbHoM B 6opbbe C Takmm KpU3MCOM.
Mano TOro, OHa CTaHOBUTCS [axe BpeaHoOMW, Yycyrybnsas onacHble nepekocbl W
aucnponopumn. U 310 - He TroBOpSA Yyxe O MNPOMHMNAUMOHHOM Xapakrepe
CBEPXYCUIEHHOW HaKa4ykM S3KOHOMMKM aeHbramu. 3a 12 mecsaues, ¢ oktsa6pa 2000 roga
no ceHta6pe 2001 roga, BBIT Bblipoc Ha 0,8% (oo nepecmoTpa CTaTUCTUKK, B
AENCTBUTENLHOCTU 3a 3TOT nepuod Hukakoro pocta BBI1 Boobuwe He 6bin10), a
aeHexHbln arperat M3 npumepHo Ha 20%, TO eCTb OH pPOC CO CKOpPOCTbiO B 25 pa3s
npesblWalowen Temnbl pocta 3KOHOMUKM (rpadmk 34)! TMNpu Taknx COOTHOLUEHMAX
BCMbILLKA  UHPNALMM  MOXHO u3bexaTb TONbKO BpeMeHHO. dakTuyeckn aTa
MOHeTapHas WHPNAUMSA YyXe cTana OO4HOWM M3 MNPUYUH Cepbe3HON OeBarbBauum
aonnapa.

Pa3 nonutuka 6eccunbHa, Ha NOMOLLb ONATb NPUXOAUT CTaTUCTUKA.

B TeyeHne nocnegHmx Tpex neT MOCTOAHHO HabngaeTca Takas KapTuHa.
Cratopranbl CLUA ny6nukyloT [aHHble, KOTOpble OKa3blBalOTCA fyulle MpPOrHo30B
He3aBUCUMbIX aHanutukoB. OfHaKo B Mocreayllwune Mecsdubl nepBoHaYvanbHO
onybnukoBaHHbIE AaHHbIE HECKOSbKO pa3 "KOpPeKTUPYHTCA" B CTOPOHY YXYALLEHUS.
BbiBOg HanpawunBaeTcs cam: cTaTopraHbl HaMepeHHO MaHUNynnpyT
MCUXOJSTIOrMYEeCcKon peakumen PUHaHCOBBIX PbIHKOB, CTPEMSACH He AOMNYCTUTb MaHUKU U
HeynpaBnsemMoro obsana amepukaHCKMX akTUBOB.

Mpnbbinn Kopnopauum B TeYeHMe HECKONbKUX NeT Kpu3mca Takke oduumnanbHo
naganu Cco CKOpOCTbio, uHoraa poxoamewen pno 20% B kBapTtan. Ho TpyaHo
NPeAnoNoOXnTb, Kakasi KapTUHA OTKpbIfiacb Obl C y4eTOM MOMpPaBkuM Ha MaHUNynaunm
KopnopaTMBHOM (OMHAHCOBOM OTYeTHOCTbI! Bnpoyem, oTaenbHble [aHHble YXe
nosasnsaTca. Hanpumep, kopnopaums Motorola odumumnansHo ob6bssuna o6 yobiTkax B
153 mnH ponnapos B Il kBapTtane 2001 roga. OgHako no3Xe BbIACHUOCHb, 4TO
peanbHble yObITKM cocTaBunu 1,4 mnpg gonnapos. [MpeactaBuTenn KOMMaHUM He
TONbKO OTKa3asiMCb KOMMEHTUPOBATb 3TOT MHUMOEHT, HO CTanun NonpocTy YKNOHATLCH
OT BCTPEY C NPECCOMN.
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3ameTnm, 4To TpM peueccumn m3 Yyetbipex 3a nocnegHve 30 neTt Obinu cBs3aHbl C
ueHaMn Ha HedTb (NMogbem ueH, opraHm3oBaHHbin OlNEK B oTBeT Ha oOkkynauumio
N3pannem Tepputopun Ermnta B 1973 rogy, sTopoun nogvem ueH OMNEK B 1979-1980
rogbl, pocT uUeH Ha HedpTb B 1990 rogy BCneacTBME MPAKO-KYBEUTCKOrO BOEHHOrO
KoHdnukTa). o MHeHMo npodeccopa YopBuKCKoro yHmsepcuteta IHapto Ocsanbaa,
nocre 4YeTBepPTOro ckadka HedTSHbIX LIeH peLeccusa npuiina CTporo no pacrnmcaHuio.
CBoe oOTHoweHue K npoucxogawemy npodeccop OcBanbg Bblpasurn, WUCMONb3YS
COBCEM HeakageMunyeckyto obpasHocTb: "KOHEUYHO, MOXHO He obpawaTb BHAMaHUS Ha
CKOPOCTb MNpoucxogsailero cnaga. Ho ecnn ato n ectb "Msarkaa nocagka", To S Cbem
CBOW napawoT".

AmMepuKaHUbl AOMro MbiTanncb OTMaxmBaTbCs OT MPU3HAKOB HensbexxHoro cnaga.
Bonpoc Tenepb Hy>XHO NOCTaBUTb TakK: YTO XKAET aMEPUKAHCKYI0 SKOHOMMUKY - OBbIYHas,
CpaBHUTENBbHO KOPOTKasi peueccus nnu gonras rinybokas genpeccusa?

Yemy pagyetecb?

2002 rog He nNpUMHEC aMEepPUKaAHCKOM 3KOHOMMKE OXMOAEMOro BbI34OPOBIIEHUS.
Bcnneck kopnopatmBHbIX 6aHKPOTCTB, NageHve gonnapa NpoTMB OCHOBHbBIX MUPOBBIX
BanoT, NpoAoSKeHne katacTpodmdeckoro obsana (poHAOBbIX MHOEKCOB MO BCEMY
MUPY, Napag CyBepeHHbIX AedonToB (KOTOPbIKM, MO HaleMy MHEHUO, €elle TOJSbKO
HayMHaeTCs), pPe3KUn POCT LUEeH Ha 30510TO M MHOroe Apyroe - BCEe 3TO MPU3HaKU
pa3BuTMsa rnobanbHOro PMHaHCOBO-3KOHOMMYECKOTO Kpusuca.

JlnkoBaHwne aHanuTMKoB n NHBECTOPOB no nosoay pe3ynbTaTos,
npoaeMoHcTpupoBaHHbIX akoHomukon CLUA B 2002 rogy (+2,4% pocta BBI1), n Bce
eLle COXpaHsBLUMECSH Yy KOro-TO Hagexabl Ha ee CKopoe Bbl3JOPOBIIEHNE HaM, NPSIMO
CKaXXeM, HenoHATHbl. Beab 3a cuyeT 4vero amepukaHubl Jobunucb pocTta, a TouHee,
unno3um pocta? [MNaBHOM [OBUXYLEW CUIIOM CTario KosioccanbHoe yBenunveHue
rocygapCTBeHHbIX pacxogoB. AaMuHUCTpauna bylwa pesko nepeluna K geduymuTHOMY
6ropxeTy. Ewe coBcem HepaBHO Habnwopanca npodouumt 6rogxeTa, CyLecTBEHHO
npesblwaswmn 200 mnpg gonnapoB (HeOONroBe4YHOE OOCTMXKEHWE KIMMHTOHOBCKOM
apbl). B 2001/02 dwuHaHcoBOM roagy, no oduumanbHbIM OueHKaM, OHKETHbIN
aedpuvunt npesbicun 165 mnpa gonnapos. B cepeamHe 2003 ropa konprecc CLUA
nnaHupoBan pasmep 6ogxeTHoro geduymta no ntoram 2002/2003 domHaHcoBOro roga
Ha ypoBHe 455 mnpg pgonnapos, a B 2003/2004 roay - Ha yposHe 475 mnpa 40Sapos.
OTn undpbl HE NPOCTO ABMATCA abCoMTHbIMKU pekopaamu. [Jeno B TOM, 4TO MO
OoTHoLeHuo K BBl ykasaHHble undpbl cocTaBnsoT npumepHo 4,5%. nasa ®PC AnaH
puHCcneH ewe B Havyane 2003 roga, BbICTynasi B KOHrpecce, 3asiBUr, YTO YpPOBEHb
brogxeTHoro gedumunta B 1-2% BBI1 aBnseTcsa npyemnembiM B 4ONTOCPOYHOM MNNaHe,
MOCKOMNbKY OH He A0SPKEH Bbl3BaTb 6€CnoKOMCTBa MHBECTOPOB Ha COOTBETCTBYHOLLEM
pblHKE aMEepPUKaAHCKUX Focobnuraunn, nOCKOSbKY MNPW TakuMx 3HayYeHusx Macltabbl
perHaHCUpOBaHNA TOCYAApPCTBEHHbIX AONroBbIX 0643aTenbCTB  HAXOAATCA Ha
npuemnemom ypoBHe. OCOBEHHO C YY4ETOM HbIHELLUHUX HU3KMX MPOLEHTHbIX CTaBOK,
KoTopble pgenawT obcnyXuBaHue rocgonra Mo WUCTOPUYECKMM MeEpKaM  O4YeHb
aeweBbiM. HoO npeBbliweHne ypoBHA 3% BBI1 4pes3Bbl4alHO OMACHO, MOCKOMbKY
cnocobHo cnpoBouMpoBaTb OKOOKETHYHO [OONIOBYK Cnupanb: MeXayHapoaHble
NHBECTOpPbI, BCTPEBOXEHHbIE BbICOKMM YPOBHEM 3a40JDKEHHOCTWU, Ha4HyT TpeboBaTb
BGonee BbICOKYIO MPEMUIO 3a PUCK, KaK CreAcTBue, A0NITOCPOYHbIE MPOLIEHTHbIE CTaBKU
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no obnurauuam nomayT BBEpPX, a B pe3ynbTaTe CTOMMOCTb 06CnyXMBaHMA rocgonra m
ero peduHaHCcMpoBaHUA BblpacTyT. VIMEHHO B 3TOW CBA3M OOMbLUYH OMACHOCTb
npeacTaBnseT AOCTMXKeHMe "TOYKM HeBO3BpaTa“, 3a KOTOPOM BKIHOYUTCA MeXaHU3M
aBTOMaTM4eCKoro n 6eCKOHTPONBHOro pocTa rocgonra - Ans BbinNnaT Ha norawleHne u
NPOUEHTbI MO NPOLLIOMY 0Ty N ANA ero pedpuHaHCUPOBaHUS NpuOeTCs 3aknagbiBaTb
B 6I0KeTHbIe pacxobl Bce BonbLUMe CyMMbl (K TOMY Xe C y4eTOM pacTyLLmMX CTaBOK),
TO eCTb NPOLWNbIN rocaonr Ha4yHeT TpeboBaTb HOBbIX, BCE BOMbLUMX 3aUMCTBOBaHUMN.
Pactywwmin ponr ewe ©Oonblie nowWaTHET YPOBEHb [AOBEPUA WHBECTOPOB, YTO
notpebyeT odepegHOro NoBbILLEHWS CTABOK, OOCNYyXnBaHWe gonra aAns npaButenscTea
Oyoer cTaHoBUTbCA ewe 6Gonee goporum M notpebyer ewe 6onbLinx
3aMMCTBOBaHWN... TakuMm oB6pa3om, rocAosr Ha4yHeT pacTu Camonpou3BOSIbHO, MO BCe
BpemMs pacwupsowlencs cnvpanu. U nog yBenuuuBalwLENCA TSXECTbH 3TOro
AONTOBOr0 sipMa MOXHO OyAeT B KOHLE KOHLUOB CrnomMaTb LUEK roCy4apCTBEHHbIM
omHaHcaM. 'oBOps O MOCreacTBUsIX 3TOro npolecca, MHOrMe aHanuTukM NpuBOAAT B
KadectBe aHanormm nepuog 1985-1987 rogos, Korga B CXOXWUX YCIOBUSIX KypcC
ponnapa ynan Ha 40%, a ueHa Ha 30510TO Bblpocna Ha 76%.

AKTUMBHO NPUHMMAnuCb 9KCTpaopAuHapHble Mepbl, B YaCTHOCTU MNpefocTaBrieHune
notpebutensam ©OecnpoueHTHOro Kpeauta Ha MOKYMNKy TOBapoOB ANUTENbHOMO
NONb30BaHUSA, HanpuMep aBToOMoOuNen. [llonuMTMka HU3KUX MPOLEHTHbIX CTaBOK,
HaxoOsLWMXCA Ha MUHMManNbLHOM YpPOBHE 3a npoweawune bornee 4Yyem COPOK NeT, U
Hakayka 3KOHOMUKM KpeaUTHbIMU CpefCTBaMu MPUMEHSAIOTCA, B YAaCTHOCTH, ANS TOro,
YTOObl WCKYCCTBEHHO NpPOANUTb OyM Ha pblHKE HEOBWXUMOCTU WU KUMULLHOIO
cTpouTenbcTBa (YeM 3TO 3aKOHYMUITOCL B AnoHuKM B Havane 1990-x rogos - U3BECTHO).

MopoepxaHve noTpebrneHns LeHon yBenuyeHns obLiero ypoBHSA 3a40MMKEHHOCTM B
HbIHELLWHUX YCMOBUAX - KpaWHe onacHas nonuTtuka. Yrposa [ONroBoro Kpuauca
HapacTaeT. [lpvyemM BHyWUTENbHOE NajeHne AOXOAOB 6GioaxeTa BnepBble 3a [ofrne
rogbl HaYMHaeT pacluaTtbiBaTb KPEAUTHYK penyTauuio Ccamoro rraBHOro 3aemMuiuka -
rocygapcrtea. PHaHCOBbIE BNACTyM yXe Heckonbko pa3s 3a 2002 roa Obinun BbiHY>XAEHbDI
3anyckaTb PYyKy B KapMaH creuunanbHOro MHBECTULMOHHOro doHda coumnaribHoro
CTpaxoBaHud, KOTOPbIN yrnpaBnseT dMHaHcaMW, npefHasHayYyeHHbIMW ANS BblinfaTtbl
neHcun roccnyxawmum. Cam cekpeTapb kKasHadenmctea [lon O'Hun B cBOEM
BbICTYNSIEHUM B KOHrpecce, rge paccmaTtpuBanocb TpeboBaHMe MUHUCTEpPCTBA
PMHaAHCOB MOAHATL MOTOMIOK rOCyAapCTBEHHOro Aosira, nNpou3Hec croBa o
BEPOATHOCTM 4acTuyHoro gedonta CLUA no rocobszaTtenbcTBaMm B Criyvae, ecnu
3akoHodaTenun He NMpuUMyT agekBaTHoro peweHus. "CTtpawwunka" nogencrsosana, u B
pesynbTate amMepuKaHCKMM 3akoHodaTensM MnpuWIioCb YXe TpwKabl MNoAHMMATb
odmumanbHbIA NOTONMOK rocgonra. A HegaBHO Bcepbel3 cTana obcyxaaTtbCcs BeCbMa
onacHas uges - a He OTMEHUTb JIX 3TOT MNOTOJSTIOK COBCEM.

Boobuwie npuvpoCT B amMepuKaHCKOW OSKOHOMWKE B MOCnegHue LecATuneTus
AocTtaBasncs CNULIKOM BbICOKOM LeHon. YepenoBaHue OOXKETHOW W KpeauTHOWM
HakaykM  SKOHOMMKM  HEU3MEHHO  COMPOBOXAANioCb  MOCTOSAHHLIM ~ POCTOM
3agormkeHHocTn. Ha koHey 2001 roga BHewHAs 3agomkeHHocTb CLUA coctaBuna 2,7
TpnH gonnaposB. B Hayane 2003 roga dpenepanbHbin rocygapctBeHHbin gonr CLUA
nogoLllen K oTMeTke 7 TpfH gonnapos. A cymMmapHasi 3aJ0/MKEHHOCTb BCEX CEKTOPOB
aMepuKaHCKOW 3KOHOMWKM B HacTodwee BpeMs paBHAeTcAa npuMmepHo 33 TpIriH
ponnapos (rpacuk 35), To ectb B 3,5 pasa npesbiwaeT BBI1. Otgaya Ha kaxabiv
HOBbIW gonnap pAgonra Bce BpemMsa nagaet (rpaduk 36), 4TtOo, 6€3ycrnoBHO,
CBUOETENbCTBYET O HEMNPEpPbIBHOM CHWXEHUN 3PMEKTUBHOCTU KarnuTaroBIOXEHUN.
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Ecnn B 1970-e rogbl Ha npupoct BBI1 Ha oanH gonnap npuxogunocb HapaliuBaTb
CyMMapHbI/ OONT MeHbLle YeM Ha ABa gonnapa, B 1980-e rogbl - Ha Tpu gonnapa, To
Tenepb npupocT BBl Ha oguH gonnap ob6xogutcsa B NATb 4OMNapoB Aonra.

Taknum obpasom, JonroBoe GLOAXKETHOE CTUMYNMPOBAHUE 3KOHOMMKM OKa3bliBaeTCs
npenenbHO Hed(MEKTUBHBIM. [1pnyem cTeneHb 3TON Hed(dEKTUBHOCTU NpoLoSDKaeT
HapacTaTb.

Uem-To 9TO HanomuHaeT cutyaumo B AnoHnn. Tam B 90-e roabl nakeTbl O0QKETHbIX
CTUMYTNUPYIOLLNX MEP Takke OTNMYanmcb HU3KoM 3OEKTUBHOCTLIO U AENCTBOBaNu B
TeYyeHMe O4YeHb KOPOTKOro BpEMEeHW, T[ocfie 4Yero 3KOHOMWYECKUA  3acTou
npodosikancs, MNOCKOSIbKY cpeacTtBa LKW, Kak roBopsAT, "Ha MOCTPOWKY ABOPLOB
KynbTypbl B pblbaukmx nocenkax", 9KOHOMMYECKOM OTAayYuM OT KOTOpbIX, Kak
COBEPLUEHHO MOHATHO, HE ObINO HMKaKOW. MNMpsIMO CKakem, 3TO CUIbHO OTfiMYanochb OT
py3BENbTOBCKOW MporpamMmMbl CTPOUTESNLCTBA 4OPOr, a TakkKe 3HaMeHUTOM NnporpamMmbl
KOMIMIEKCHOrO OCBOEHUS [OOMUHbI pekn TeHHecwu, co3gaBaBLUMX ONUTenbHbIA (Ha
AecaTuneTus Bnepen) MynbTUNNUUMPYIOLWNA 3(P@EKT Ha 3KOHOMUKY B LESIOM -
KpyrnHble MHPPaCTPYKTYpPHbIE NPOEKTbI cO34atoT "TOYKU" 1 aaxe "30HbI" pocTa.

HbiHewHne xe 6rogxeTHble Mmepbl B CLUA cBsizaHbl B OCHOBHOM C roc3akynkamu u
OoKaszaHMeM MpsIMOM MOMOLLM CTpagalolnm OTpachsM, B CUITY Yero OHUM CrMOCOGHbI
NWWb Ha KOpOTKOe BpeMs "nataTb" BO3HMKawowme "ablpbl”, HO HEe OKa3biBaloT obLuero
ANUTENbHOIo 0310paBfiMBaloLLLEro BO3AENCTBUS HA A3KOHOMMUKY.

MHorve paccMOTpeHHbIe AMCNPONOPLINN OTHOCATCH K BEPXHEMY YPOBHIO 9KOHOMUKY.
Ho He ny4ywe obCcTonT cutyaums n Ha Apyrux ypoBHAX. Hanpumep, noyTn BCe wWTaThl
NMEIT XPOHUYECKN AeduUNTHbIE BooXeThl U ABASITCA haKTUYECKMMKN BaHKpoTaMu.
Mpnuyem B OnNwkanwee BpPeMs HE WCKMNIOYEHbl M npoueaypbl MX OpMarnbHOro
baHkpoTcTBa. Tak, areHTctBO Moody's HegaBHO npeaynpeaunio O BO3MOXHOM
aedonte npaButenbcTBa wWrata KanmgopHus no ceomm obnvraumsm.

MNepmaHeHTHasn peLeccus, oHa Xe aenpeccus

Moabem B 2002 roay, AOCTUrHYTLINA TakOW AOPOron LeHon, byaeTt Heaonrnm.

Kak cBmgeTenbCTByeT AMHaMMKa pPasfiMyHbIX WMHOWKATOPOB, MMewWwmx Oonbluoe
NPOrHO3HOE 3HayeHWe, W B YaCTHOCTU [OMHaMUKa MWHOEKCa MPOU3BOACTBEHHON
aKTMBHOCTU (CM. Bbllwe rpaduk 32), B aMepPUKaHCKOM 3KOHOMMKE HadMHaeTca HoBas
BofiHa peueccun. o MHOroneTHMX MUHMMYMOB CHU3WIIUCb WHOEKCbl YBEPEHHOCTU
notTpebutenen n 4enoBoro onTUMu3ma.

Ocobble TpeBorn Bbi3biBAET CUTyaUUst Ha pbiHKe Tpyda. TOMbKO Mo ouumanbHbIM
AaHHbIM, C Hayana peleccuM aMepuKaHcKas 9KOHOMUKa noTepsna yxe 6bonee 2,5
MUINMOHa paboumx MecT. A MO OueHKaM He3aBUCMMbIX aHanMTUKOB, KOTOpble
NPUHUMAOT B pacyeT AaHHble O HEMNOJSIHOW 3aHATOCTU WU OpYyrve KOpPPeKTUpyloLine
nokasartenu, ata undpa cocrasnset 3,5 munnuoHa. Hopma 6e3paboTuubl Beipocna 3a
3TOT e nepuopg ¢ 5,6% Ao 6,4% (rpacduk 37). MNprnyem oHa npogormkaeT GbICTpbIMU
Temnamn HapactaTb B 2003 rogy, TO eCTb, ecrnv BepuUTb odumumnanbHbIM OLEHKaMm, BO
BpeMda nogbema 9KOHOMUKU. K MOMEHTY HanmcaHusa 3TUX CTPOK TOSIbKO YUCIEHHOCTb
nuud, Brepsble obpaTmBLLMXCA 3a nocobuem no GespaboTuue, B TedeHne 22 Hepenb
yaepxuBarnacb Ha ypoBHe Bbllle KnoyeBon oTMeTKn 400 ThbiC. Yyenosek (B rogoBOM
MCYUCIIEHNN), @ YUCMEHHOCTb nuu, ocTarwmxcs 6e3paboTHbBIMM B TeveHue
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AJSIUTENBHOIO BPEMEHU HAaXOAUTCH Ha caMOM BbICOKOM ypoBHe ¢ 1983 roga. CTpaHHbIN
nony4yaeTcs SKOHOMUYECKUN NOABLEM.

A BHOBb yCNyXnNuBbl€ 3KOHOMUCTbI HAYMHAIKOT NPUAYMbIBaTb "HaydHble" 06 bACHEHUSA
aToMy oeHoMeHy. [leckaTb, TakoBa 3aKOHOMEPHOCTb 9MOXU WHEPOPMALNOHHbBIX
TexHonornn. CnblwaTbh Takue "TeopeTunyeckme" OTKPOBEHUS MPOCTO CMELUHO - OHWU
CpoaHn Opedy O HeCKOH4YaemMoM 6e3blH(PNALMOHHOM pOoCTe 3KOHOMMKM (npaBga
HUKaKOW JIOrM4ecKon CBA3N Mexay ABYMS "TeopusMu 3NoxXm WHAGPOpPMaLMOHHON
peBositoLumn" He npocMaTpuBaeTcs).

CnpaBegnuBoCTW pagn Hago nMpusHaTb, YTO U Cpean aMepuKaHCKMX SKOHOMUCTOB
cTanu nosiBNSATbCA Takue, K KOMY MpULUMO 3anosganoe npo3peHne OTHOCUTESTbHO
CTPYKTYPHOrO XapakTtepa Kpusnca amepuKaHCKOM 9KOHOMWKW. Kak Mbl yXe nogpobHO
nucanu, 6ym "HoBoW 3KOHOMUKKM" 1990-x rogoB npuBen K pedkomy no macwitadbam
N36bITOYHOMY WMHBECTUPOBAHUIO OTpacnen, NoTeHuManbHbiA CNPOC Ha MPOAYKUMIO M
ycryrm KoTopbiX 6bin  ypesBbldanHO nepeoueHeH. O6pasoBaBwWMACA Ha Tene
aMepPUKaHCKOWN 3KOHOMMKWN HaApOCT, SABNSAOLWMWNCSA MO CyTU YObITOYHBIM, cocTaBnseT 15-
25% BBI'.

Ho nomumo aToro, ApyrMM CTPYKTYPHbIM MEPEKOCOM rapraHTioaHCKnMx mactabos
aBnsaTcsa  akcueccbl notpebnedns B CLIA. K Havany HOBOro ThicAveneTtus
aMepuKaHCKne noTpebutenn n kopnopaumm Tpatunu exerogHo Ha 700 munnuapaos
ponnapoB 6onblwe, 4em OHWM 3apabaTbiBann. WCTUHHbIE pasmepbl yKa3aHHOro
ancbanaHca ewe 6onblie, Beab NOMUMO noOTpebneHus onpefeneHHas 4acTb w3
nony4yaemoro goxoda LOJDKHa MATU M Ha HakorrneHuwe. TOoSbKo 3a cYeT NnuKBuaauuu
3TOro CTPYKTYPHOro nepekoca HensbexHo nageHne amepukaHckoro BBIT kak MUHUMYM
Ha 15%.

OKcuecchl NoTpebneHns b1 BO3MOXHbI TOSTbKO B YCMOBUSAX NOCTOSAHHOIO MPUTOKa
KanutanoB u3BHe. HO 3TOT MCTOYHWMK MOYTU rnepecox. [pomMkuMe ckaHganbl BOKPYr
MaxuHaLMin C KOpPNopaTUBHOM OTYETHOCTbIO, KOrAa B KPYMNHEWLIUX KOMMAHUAX BMECTO
MHOTrOMUANMapLHbIX NPUOLINEN BCKPbINIMCb MHOTOMUNNnapaHbie YObITKK, NOBNEKNM 3a
cobon ceputo rpaHaMo3HbIX BaHKpPOTCTB. MexayHapoaHble MHBECTOPbI, OCO3HaB, YTO
OHM ObiNM BBeAeHbl B 3abnyxaeHue, cTanu BbIBOAUTb CBOM CpeacTBa U3
aMepUKaHCKNX aKTMBOB.

CornacHo onybnukoBaHHbIM AaHHbIM  MUWHUCTEPCTBA (PUHAHCOB, B TeYeHue
aekabps-despana 2003 roga npoMcxoamnno CoKpalleHMe YNCTOro NpUToKa Kanutana B
CWA. lMNpun aTom B TeueHMe BCeEX TpeX MecsALeB NPUTOK Kanutana Obin CylweCcTBEHHO
HWwKe pedvumta ToproBoro 6GamnaHca (Hanpumep, B deBpane MNpuUTOK KanuTtana
coctaBun MeHee 25 wMunnuapgoB Aonnapos). JATW  UMGPbl  yKa3blBAKOT Ha
npegonpeaeneHHoCTb danbHenwen gesanseaunn gonnapa. Nommmo aTtoro, Bnepsbie
c 1990 roga B 2002 rogy 6bINO0 OTMEYEHO COKpalleHWe MNpUTOKa WHOCTPaHHOIo
Kanutana B aMepuKaHCKMe KoprnopaTuBHble obnuraumn. A NPUTOK WMHOCTPaHHOro
KanuTtana B akuun amepukaHckux komnaHum B 2002 rogy cokpaTunca noytn B 2,5 pasa
no cpasHeHuto ¢ 2001 rogom n B 3,5 pasa no cpaBHeHuto ¢ 2000-m. MNageHne nputoka
CPEeACTB MeXAyHapoOHbIX MHBECTOPOB B 3TW (PMHAHCOBbLIE WHCTPYMEHTbI ObINo
CYLLLECTBEHHO OOMbLUMM, YEM HEKOTOPOE YBENUYeHue MpUTOKa CPenCTB MHOCTpaHLEB
B rOCyQapCTBEHHble O6nuraumMm u WUMNoTeYHble LUeHHble OymarM CrnoHCcUpyeMmbix
NpaBUTESTbCTBOM areHTCTB.

Heno ocnoxHsetca T1em, 4yto B CLUA BHOBb BO3HMKMNA cuTyaums [OBOWNHOrO
aeuumnta: K pekopgHomy aeduunty cyeTa Tekywmx onepauui  npubasuncs
pekopaHbin aednumnT BrogxXeTHbIN. [Mpnyem GrooXeTHbIM AePULNT U rOCYyAapCTBEHHbIN
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AONr pacTyT CO CKOPOCTbI, KOTOPOW YXe MHOro fieT He 3Hana amMepukaHckasd
9KOHOMWKA, U CKOPOCTb 9Ta HapacTaeT C KaXablM MecsLeM.

PasBopauuBalowimecs OednsaumnoHHble TeHOeHuuM, BO MHOIOM  SIBMBLUMECSH
pe3ynbTatoM W36bITOYHLIX MOLLHOCTEM M OTCYTCTBMSA poCTa Chpoca, 3acTaBuin
HEKOTOPbIX BWAHBIX aHaNUTUKOB 3aroBOPWUTb O peanbHOW yrpo3de rrnobansHom
aenpeccun. [Haxe Tekywmn ypoBeHb cnpoca B CLA nogaepxuBaetcd
Yypes3Bbl4anHbIMKM MepaMn - BecnpeuefeHTHO HU3KUMU CTaBKamMu UNOTEYHOro KpeauTa,
MOCTOAHHBIMW  AUCKOHTHBIMU  CKMAKamK, 6ecnpoueHTHbIMKM  Kpeautamm u  pesko
BO3POCLUMMU rocy4apCTBEHHbIMM (Npexae BCEro - BOEHHbIMN) 3aKyMnKamMu.

dopmanbHo aumHamuka BBl CLUA MoXeT elle Kakoe-TO BpeMsa oKasaTbCs
MNONOXUTESTbHOW, NPUYEM TEeMMbl pocTa (XOTS U HEBbLICOKME) He OOSMPKHbl Ha MNepBbIn
B3rns4 Bbi3biBaTb ocoboro 6ecnokonctBa. Ho ecnu yyectb, YTO BeCb NpUPOCT Obin
obecneyeH BblLEeNepPeYNCIEHHbIMU  3KCTpPaopAMHAPHBIMU  MepamMu, MNpU4eM  Ux
noTeHuman 6nM30K K mMcyepnaHuio, B TO BpPEMS Kak [ernioBasi aKTMBHOCTb YaCTHOrO
CeKkTopa npojornkaeT CTarHMpoBaTb M Jaxe CBOpavuBaeTcs, TO (popMasibHbIN POCT
BBI1 He paeT nosogoB Ansa ontumuama. K TOMy XXe, Kak nokasblBalT AOeUCTBUS
ctatucTndecknx opraHos CLUA B nocnegHue rogbl, caMyn gaHHble MOryT ObiTb Mo3xe
pagukanbHO NepecMoTPEHbI.

A 4TO Hac XxaeT ganbLie?

BHelwHeToproebin geduumt (Mo ToBapam M ycrnyram) Bblpoc B gekabpe o 44,9
MIIpA 4ONNapoB, YTo sBnsieTca abcontoTHbIM pekopaom (rpadumk 38). C gekabps 2001
roga BHELWHEeTOProsbln 4euumt npmpacraeT co ckopocTbio nopsiaka 10% B mecsau. lNo
AaHHbIM MuHucTepcTBa Toproenu CLUA, ero o6bem B 2002 rogy npesbicun 503 mnpg
Aonnapos, a aons ykasaHHoro gedpuumnta B BBl coctaBuna 5,2%. lNo cywecTteyowmm
MeXOyHapoOHbIM  pacyeTaMm, [LOOCTWXeHuMe OTUM [rokasatesieM YpoBHA 5-6%
oba3aTenbHO BeAeT K Ccepbe3Hon (BO3MOXHO, B pasbl) AeBanbBaLui HaLWOHaNbHON
BantoThl.

Mpn aTOM TeHOEeHUMs K pes3KoMy COKpalleHwuto nputoka kanutana B CLUA 4eTko
obo3Haumnacb yxe B 2002 rogy (rpacdpuk 39). MOXHO C yBEPEHHOCTbIO
NPOrHO3MpoOBaTh, YTO 3Ta TeHAeHUMS elle bonblue yeunutca B Gnmkaniilee Bpemsi.

B nocnegHue mecsaubl HabnwganMcbe MHOrOKpaTHbIE MOMbITKA BbICLUNX (PUHAHCOBbLIX
YNHOBHMKOB NPEeyMEHbLUNTb B OBLLECTBEHHOM CO3HaHWUM Yrpo3y AoNnapy, NCXOASLLYIO
CO CTOPOHbI AeuuymTta cyeTa Tekywmx onepauunn. Tak, BoiweynomMsHyToin Mo O'Hun
C MOKa3HOM nerkombICrieHHOCTbI0 B cepeamHe 2002 roga onaTb 3asiBUSI, YTO 3Ta
npobnema-ge MMeeT YUCTO TeopeTMyeckoe 3HayYeHue, TaK Kak MpPUTOK Kanutana B
CTpaHy npogornkaeT KOMNeHCUpoBaTb AePULNT.

Mosgpaensaem Bac, rocnogmnH O'Hun, cospamiun!

XansBa 3akaHYMBaeTcs

Bo MHorom amepukaHckoe 61arocOCTOSIHME AEPXKUTCS Ha MPUTOKE MHOCTPAHHOIO
Kanutana, KOMMeHcupylLwero (kak Tenepb BbIACHAETCH, He MONMHOCTbI) HeLOCTaTokK
BHYTPEHHUX cOepexxeHnin n MHaAHCUPYHOLLEro aKcuecchbl noTpebnenus.

BHewHeTOproeei aeduunT, paBHbii 5,2% BBI1, 03Ha4aeT, 4TO MMEeHHO Takas 4YacTb
BHYTpeHHero notpebnerHuns B CLUA, no cytu, gotmpyetca BCceMU OpPYrMMU CTpaHaMu.
Mexay CLUA n ocTtanbHbiM MMPOM CrOXMUAOCb CBOeobpasHoe "pasgeneHue Tpyaa"
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yTPUPOBaHHO roBops, AMepuka notpebnsiet To, YTO NPOM3BOAAT ApYyrne CTpaHbl, a Te,
B CBOIO ovepeab, Camu e 3To notpebneHne n pmHaHCcupytoT.

MexaHn3aMOM  MpuBMEeYeHUa  MeXOyHapOoOHbIX  KanutaroB  CIYXWN  POCT
aMepUuKaHCKNX (OMHAHCOBbLIX aKTUBOB W 3aBbILLUEHHbIN Kypc gonnapa.

O6ean ¢oHAOBOro pblHKA CTan MNepBbiM CUMbHLIM Y4APOM MO CIIOXMBLUEMYCS
rnobanbHOMy paBHoBecuto. Ecnu cyante no ogHoMy u3 Hambonee npencTaBUTENbHbBIX
doHgoBbIx nHgekcos CLUA S&P-500, kpax "cben" yxe nonoBuHy BCero Toro npupocta
KOTMPOBOK aKUuuMi, KOTOpbIA Obln  OOCTUrHYT 3a BOCEMHaguaTUNeTHUA nepuog
"BGblubero” pbiHka (cM. rpaduk 5 B rmase 3). B abcontoTHbIX undpax ato 7,5-8,5 TpnH
aonnapos!

BTopown yaap npuwen ¢ pbiHKa KopnopaTtuBHbIX GOHAOB, Bbi3BaHHbIN HabupatoLen
cuny BonHom  GaHKpPOTCTB M OedONTOB  KOMMAHMA MO CBOMM  OOSTOBbIM
obaszatenbcteam (Enron, WorldCom, US Airways u ap.), 4TO yxe OTpasufiocb Ha
abCoNTHOM  COKpalleHMM MOKYMOK aMEpPUKAHCKMX KOpnopaTuBHbIX —obnurauun
MeXayHapo4HbIMU MHBECTOPaMM U MOXET B Gnvkanwee BpeMs NpuBECTU K MOSTHOMY
GercTBy kanuTana u3 COOTBETCTBYIOLUNX PUHAHCOBbLIX MHCTpyMeHToB. O6nurauum Bce
BonbLero Yncna NpocnaBfieHHbIX KOMAAHWUIA NOMNyYaloT HEMHBECTULMOHHBIA PENTUHT.

[lo HegaBHero BpemeHun B pacnopsbkeHnn CLUA octaBancs eule nepeoueHeHHbIN
ponnap - 3TOT, MO MHEHWKO [NaBHOrO 3KOHOMUCTa uMHBecTbaHka Morgan Stanley
CtuBeHa Poyya, "nocrnegHnn aKkcuecc aMepuKaHCKOM SKOHOMMWKW, KOTOPbIA paHO UNnu
NO34HO NOMHET, KaK U ocTasnbHble "ny3blpn" Ao Hero". lNpouecc 3TOT BOBCKO MOLUES C
2002 ropa.

Kpome TOro, nepecmoTp CTaTUCTUKM HEMWHYEMO BbI3OBET MNepeoLeHKy
MeXOyHapoL4HbIMU MHBECTOPaMKU MPOrHO30B U PUCKOB, CBA3aAHHLIX C aMepuKaHCKOW
3KoHOMUKOW. W panbHenwee nageHne OHOOBLIX MHOEKCOB UM Kypca Jonnapa
CTaHOBUTCS Hanbonee BEPOATHbIM CLiEHapUEM.

MoHeTapHasa maHusA

[0 Kakmx nop BHELIHME WHBECTOPbl rOTOBbI OyayT duHaHcupoBaTb Aeduunt
BHELLUHEN Toprosnu u cyeta Tekywmx onepaumn CLUA? MoOXHO nocTaBuTb BOMPOC
MHa4e: Ha KaKuX YCNOBUAX OHWU COrnacAaTcs (oHaHCMpOBaTh ero Tenepb?

Utobbl wu3bexaTb puHaHcoBoro kpaxa, Aana CLIA BaxHO He [Jonyctutb
CYLLLECTBEHHOrO OTTOKa Kanutana u3 ctpaHbl. O4eBnOHO, YTO NonbITKa 4OOUTLCS 3TOro
C HaUMEeHbLUMMU MOTEPAMMU CBSAi3aHa C BOCCTAHOBJIEHMEM [0BEPUS K aMepUKaHCKUM
dnHaHcoBbIM pbiHkaM. Cenvac coobLecTBO 9KOHOMUCTOB U (PUHAHCOBbLIX aHaNUTUKOB
ynoBaeT Ha [JarnbHeKllee CHWKeHWe CTaBOK CO CTopoHbl ®PC. WM3BecTHO, 4TO
yTonawLmMn B Hagexae cnacTucb xsataeTcs U 3a coriomuHky. OfHako 3To ovepenHas
NNN3us.

[la, CHWKeHWe CTaBOK MOXET OKa3aTb HEKOTOpoe MO3UTMBHOE MCUXOrornyeckoe
BO3aencTaue. Ho HacKombKO NPOAOITKUTENBHBIM N 3 EKTUBHBIM OHO MOXET BbITb?

OueHnBasi NOTEHUMANbHYIO OENCTBEHHOCTb 3TOM Mepbl, HENULIHE OyaeT NpPoBecCTU
aHanoruto ¢ 1929 rogom. MNMocne GupxkeBoro kpaxa dedeparnbHbii pe3epsB MoLen Ha
CMSITYEeHMEe OeHeXHoW nonutuku. Ho ato He nomorno Amepuke msbexatb Benukon
aenpeccun. Hekotopble aHanUTUKK nNofaratoT, YTO CHWKEHUe Obino HeAOCTAaTOYHbIM U
ero Hago 6bino NnpoBoAuTb pelunTenbHee. OgHaKo aTO onpoBepraeT onbIT ANoOHUK, rae
B 90-x rogax nocre Kpaxa (MHaHCOBbIX PbIHKOB CTaBKW ObIfI CHWKEHbI MPaKTUYECKN
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A0 Hyns, W, HECMOTpA Ha 93TO, SAMNOHCKad 9KOHOMMKA wucnbiTana 6onee 4yem
AECATUNETHIO CTarHauuio.

C ydyeToM WH(NAUMKM peanbHas npoueHTHaa crtaBka B CLUA mn Tak yxe crtana
oTpuuartenbHoW. HanBHO nonaratb, YTO €e HOMWHANbHOE CBeLeHWe [0 HyIs MOXEeT
YTO-HMOYOb AENCTBUTENBbHO M3MEeHUTb. [o Hyns ocTtanocb Tonbko 1,00 npoueHTHOoro
nyHkTa. A B TedyeHne ogHoro 2001 roga ctaBku Obiniv CHUXKEHBbI Ha 4,75 NPOLEHTHOro
nyHKTa. Hy n 410 9T0 fano?..

CBepxmsarkaa [eHexHaa nosiMTUKa - He naHaued. XapakTep nepexuBaemoro
AmepuKOon Kpusmuca, KoroccanbHble MacwTabbl HAKOMMEHHbIX  OMCAPOMNOPLNiA
AOSNITOCPOYHOIO Xapaktepa W LWupsawmica rnobanbHbIn NONUTUYECKUIA KPUSUC He
OCTaBMSAT HaexX Ha CKopoe Bbi3gopoBrieHne 60nbHOrO.

C ucyepnaHmem BO3MOXHOCTU AarbHeunwero cHmxkeHus ctraskm ®PC npogymeiBaeT
HOBble, OKCTpaopAuHapHble Mepbl (TUna BO3MOXHOCTU OCYLUECTBIIATb  CKYMKY
ponrocpodHbix rocbymar CLUA Ha OTKPbITOM pbIHKE), HO BCE OHW MPOAOSKAOT
ocTaBaTbCA B pamkKax MOPOYHON N He3((EKTUBHON MOEONOrMU OEHEXHON HaKa4yku
9KOHOMUKMN.

B  HblHEWHMX yCnoBMAX MNPOCTOAYWHO-MaHMakanbHoe YropCcTBO, KOTOpoOe
nposaBnsaT puHaHcoBble Briactu CLUA, nbiTascb 60pOTbCA CO CTPYKTYPHbIM (CKaXKeMm
Gonble - CUCTEMHbIM) 3KOHOMMYECKMM KPU3MCOM YUCTO MOHETApPHbIMWM METOAaMM,
HanoOMWHAET fle4YeHne raHrpeHbl C MNOMOLLBID KacTopkn. Ho, kak u3BecTHO, Jaxe
"nowagnHble" 0o3bl 3TOro Yyao4EeNCTBEHHOIO fiekapcTBa He MOMOryT B TeX Criydasix,
Korga TpebyeTca Cpo4vyHOe Xupyprudeckoe BMellaTenbCcTBO. Tem 6onee ecnu
peueccusi CTaHeT 3aTshkHOW U rnepenget B Jenpeccuio unu B ctarnauumio,
aHanorn4Hyo cutyaumm BTopon nonosBuHbl 1970-x - Hayana 1980-x rogos.

donnap - BHU3, CTaBKN - BBEpPX

B oboux cnyyasx, a ocobeHHO BO BTOPOM, €OAWUHCTBEHHbIM CNOCOOOM yaepXxaHue
MHOCTPAaHHbIX KanutasoB OCTAHETCs MpuBreYeHne MX B rocobnuraumm nog BbICOKWUN
npoueHT. CLUA yxe hakTnyeckun ocyuwectsmnu nepexod kK mogenu 1970-1980-x rogos,
TO €CTb Nepexod W3 3MOXW BHELHETOProBbiX AedUUUTOB B 3MOXy OHIKETHbIX
aedmumtoB U pocta rocgonra.  AnbTepHatTMBOM 3TUM  cueHapusm  Byaet
KatacTpoduyeckoe obpylueHre Kypca gonsnapa fno OTHOLUEHUO K KOP3WHE MUPOBbIX
BanioT M BO3MOXHAA yTpata UM (PyHKLUN OCHOBHOW MUPOBOW pe3epBHOW BasOThI.

OTTOK KanuTana cosgaeT Ana AMepuku TpyaHO paspeluvmMmyto npobnemy. KoHeuyHo,
PE3KUN NMOABbEM YYETHbIX CTAaBOK MOXET Bbl3BaTb MPUTOK MHOCTPaAHHbLIX MHBECTULUN B
obnuraunn, HO OH Xe KpamHe HeraTMBHO CKaXXeTCs Ha pbIHKE akuWW - a pas Tak, TO U B
39TOM Cny4vae obLMi UTOr MOXET oKasaTbCsa OTpULaTeSbHbIM.

MonoxeHne CLUA ocnoxHsieT TOT pakT, 4TO B HacTosiwee Bpemsa y PPC yxe noutu
He OCTanocb pblyaroB yperynmpoBaHna PMHAHCOBOrO M 3KOHOMUYECKOro Kpusuca.

foBops 00 wuMmelwmxcs Yy aMepuKaHCKMX (UMHAHCOBbLIX BRnacten meTtogax
YpEerynmpoBaHus Kpuaunca pbiHKa LeHHbIX Bymar, cnefyeT elle pa3 KOCHYTbCA BOnpoca
0 gedmumtax TOproBoro M nnatexHoro GanaHcoB CLUA. B Hem, kak B dokyce,
CXOOATCA Ccpasy HECKONbKO KhyeBbiX npobnem. Kak 6bino ckaszaHO, BO MHOMOM
aMepuKkaHCckoe 6narococTosiHe [OEepXUTCA Ha MNPUTOKE MHOCTPAHHOro Kanutana,
KOMMEHCUPYIOLLEr0 HegoCTaTOK BHYTPEHHMX cOepexeHun n  UHaAHCUMPYIOLLEro
aKkcueccbl notpebnenus. C Opyron CTOPOHbI, OXuaaemoe COKpalleHWe MUPOBOro
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cnpoca co ctopoHbl CLUA Bcrnegcrevme peueccum CHoBa CTaBWUT Ha MOBECTKY [OHS
yrpo3y rnobanbHOro aKOHOMMYEeCKoro Kpuauca. Begb apyroro "nokomotusa" y MMpOBOM
9KOHOMMKM noka HeT. OgHako npoorikaTb yaepxumBaTb rnobanbHoe paBHOBeECKE
nyTeMm HeoBOCHOBAHHO BbLICOKOrO Kypca pfonnapa W ycuneHus [eduumuTHOCTU
aMepUKaHCKOWN 3KOHOMMKN CTaHOBUTCS BCe Boree onacHbIM.

MageHne nNpubbINBHOCTU aMepuKaHCKOro (UHAHCOBOMO pblHKA YXe MpuMBEno K
MPUOCTAHOBMNEHUIO  CBEXero nputoka Kanutana, a yxydlweHue  KadvecTBa
KOpNopaTMBHbIX 3aeMLUMKOB M pacTylias yrposa OedonToB NpuMBOAUT K OercrtBy
Kanutana w3 COOTBETCTBYHOLWNX (PUHAHCOBBLIX WHCTPYMEHTOB. Takoe pasButune
CcOBbITMIA HEMOCPELCTBEHHO CKaXKeTCH Ha yrnybneHun dgpuHaHcoBoro kpusmca B CLUA,
NpYHMMas BO BHMMaHWE pa3Mepbl aMepUKaHCKUX akTMBOB B pPyKaxX WMHOCTPaHHbIX
cobCcTBEHHMKOB. [Jons MHOCTpaHHOM cOBCTBEHHOCTM B 0OLLer cymme obpallatomxcs
rocynapctBeHHbix obnuraumn CLIA coctaBnaer 40%, B obwem ob6beme
KopnopaTuBHbIX obnuraunn npubnmwkaetca k 25%, a B obwen CTOMMOCTU
aMepuKaHCKNX akuun npesbiwaeT 7%.

CambIM NpeanoyTUTENbHbIM PELLENTOM Ha NepBbIn B3rNA4 BbIMMA4UT ynpaBnsemas
"Markas" pgeanbBauusa gonnapa (KoTopad yxe Hadarnacb), Tak Kak OHa MOXeT
03[0pPOBUTb BHELIHETOProBbi 6GanaHC W YNyyWwnUTb KOHKYPEHTHbIE  MNO3ULMUK
aMepuKaHCKMX KomnaHui. HO Bpsia nM JgaHHas Mepa MOMOXET BOCCTAHOBUTb
npmBnekaTenbHoCTb oHaosoro pbiHka CLUA: Bedb MHOCTpaHHble CpenacTsa,
BIIOXXEHHble B 3TOT PbIHOK, NMpW MNepecyeTe M3 gonnapa B Apyrne BanoTbl ynagyT.
Kpome ToOro, cnabein gonnap MoxeT cnposouupoBaTtb ycureHne mHgnsumm B CLUA.
Torga nonyyaetcs, 4YTO [axe [AeBarnbBauuMs He TOSIbKO HE WCKM4YaeT, HO U
npeanonaraeT MOBbILWEHWE CTaBOK. 3JTa Mepa CTaHeT Heobxogumonm w Ans
peanusauuMm OAUTENbHOTO  CTUMYSIMPOBAHMUS 9KOHOMWMKW MyTEM  CYLLECTBEHHOrO
yBenunyeHust BrogpKeTHbIX, rnaBHbIM 06pa3oM 060POHHbIX, PacXxo4oB.

Ho peBanbBaunsa gonnapa nmoc MHMIAUNA NNIOC BbICOKME CTaBKU TakXe OKaXyT
yrHeTawulee BO3LENCTBME HA MUPOBYIO 3KOHOMUKY. BbIXOAUT, N COXpaHUTb TEKYLLYH
CUTyaL Mo Hemnb3s, N ee USMEHEHME He CYJTUT HUYEero XopoLuero...

Mo-Bngmmomy, rnobanbHbIN KPU3NC HEMUHYEM M B TOM, U B APYroM criydae - BOnpoc
TONBbKO O CPOKax.

CnaceHue - B BOUHe?

Beixogy 13 Benukoun genpeccun nomor nepeBos 3KOHOMUKM Ha BOEHHbIE PESIbChI.
CtaBka Ha MOOWMNM3AUMOHHYD MOAENb SKOHOMMKM, MOXOXE, BCEPbE3 Aeriaetcs u
cenyac. BoeHHble aenctBus npoTuB WMpaka MHOrMe BalLUWMHITOHCKME MOSINTUKKM W
9KOHOMMUCTbI paccMaTpuBaloT Kak CpeacTBO "BbITArMBaHUA" 9KOHOMUWKM M3 Kpu3muca n
yoepXaHus gonnapa B kadectBe 6e3anbTepHaTUBHOM MUPOBOM BamntoTbl. ATO OYEHb
onacHoe 3abnyxgeHue. o HawemMy MHEHWUIO, BEMUKWN LLIAHCHI HA TO, YTO B HbIHELLHNX
YCNOBUSIX 9TO NpMBEAET K OKOHYaTebHOMY NogpbiBY NO3nLMin onnapa.

YXe cenyac BMOHO, 4YTO MeXAyHapoaHble WHBECTOpPbl 03abo4YeHbl BbIBOAOM
Kanutana c aMepuKaHCKMX (DMHAHCOBLIX PbIHKOB Kyda-Hubyab B ©Oonee HagexHoe
MecTo. KcTaTn, Taknx MecT ocTaeTcs Bce MeHbLle. [109ToOMy O4YeHb MHOMMe MHBECTOPDI
npeanovunTatoT "cuagetb B Kawe" (Hanu4HbIX cpeacTtBax), a caMble darbHOBUAHbIE U
OCTOPOXHbIE U3 HUX, NpeABUasA HEHAAEXHOCTb OYMaXkHbIX A€H3HAKOB N MX BaHKOBCKNX
©e3HannyHbIX aHanoroB, ABHO NPEANOYNTAalOT pearbHble, oca3aeMble akTmBbl. OTcoga
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BbICOKME LeHbl Ha MHOrne Buabl OMpXXeBbiX TOBApOB - HETb, 30/10TO, cepebpo u T.n.
Bo BcaAkom crniydae, Ha HEKOTOpPOE BpPeMsi B 3TOT 4Ype3BblMaMHO OMAacCHbIM M MNIIOXO0
npeackasyemblii Nepuvog  WUCTOPUM  WHBECTOPbl OyayT CKMAOHHbI AymMaTb He O
NPUYMHOXEHNUN BoraTcTBa, a O €ro COXpaHeHMM nepen nMuUoM pasHoobpasHbIX U
TPYAHO npeackasyemMblX ONacHOCTEMN.

BbicTynatb C neccMmmcTudeckMmu nporHo3amm Bcerga 6Obino HebnarogapHbIM
aenom. oBopsT, B OPEBHOCTU TOHLOB, MPUHOCALWMX MeYarnbHble BECTU, KasHWUMW.
OgHako Kak HM KPYyTW, rocrnoga, HO, MNOXOXe, 3aTshKHOW rnobanbHbI KPU3NC
HEMWUHYEM...

Co3npaaHue yepes Kpusuc

Mexagy TeM amepukaHckne donHaHCOBbIE BNACTU MbITAOTCA YNpaBnaTb KPU3NCOM.

Moxoxe, 4TO NoA LWYMOK 3adBNEHNUN O HEM3MEHHOCTU NONIUTUKM CUITbHOrO Aonnapa,
aMmepuKaHCKne (puHaHCOBble BMacTW MbITAlOTCA OCYLLECTBMATb cueHapum “"markomn”
AesarnbBauun gosnnapa. pyrum aHTUKPU3UCHBIM MHCTPYMEHTOM cTasno peweHve OPC
O paguKanbHOM CHWXEHUWN YYEeTHbIX CTaBOK: ToNbko B 2001 rogy OHWM ObIfN CHUKEHDI
oavHHaguatb pa3 (becnpeueneHTHbin cnyyan). Cepbe3HOro CTUMyNMPOBaHMUS
9KOHOMMKM 3Ta Mepa He CMorfa Bbi3BaTb, HO B TO Xe& BpeMd OHa eue SBHO
HanpaBneHa Ha CMsArd4eHne QEUHAHCOBOrO MOSIOXKEHUS 3aeMLUMKOB (KOMMaHUU U
HaceneHusl) u HeponyuweHus 6aHkpoTcTBa KpegutopoB. O TOM Xe€ TrOBOPUT MU
nob6umpoBaHne PUHAHCOBLIMW BNACTAMU NPUHATUS MOMPAaBOK K 3aKOHOO4ATENbCTBY O
aepviBaTtuBax.

Bce 6onee o4eBNOHLIMU CTAHOBATCSA NONbITKM onHAHCOBLIX Briacten CLUA Bnpsamyto
MaHUNYMPOBaTb PbIHKAMMW.

B obGcyxgeHne Bompoca O BO3MOXHbIX MPaBUTENbCTBEHHbLIX MaHUNYNAUMAX, Ha
PMHaAHCOBbIX pbIHKax BKMNOYMMACh OaXe Takas pecnektabenbHas raseTta, Kak
nongoHckaa Evening Standard. Kak nucan ee ob6o3peBaTenb 3HTOHM XWUNTOH, B
npeansepue BoeHHOW onepauun B Mipake n cpasdy nocne ee Ha4yana Ha aMepuKaHCKNX
TOProBbIX Nrowagkax Habnoganocb BECbMa 3HaMeHaTenbHoe ABneHne. Tak, B 04HO n
TO Xe Bpemsi, poBHO B 15:30, B TeyeHMEe HECKONbKMUX [OHEeW MNpOUCXoannm
MacCUpOBaHHbIE NPOAAXN eBPO NPOTUB Aosnapa, U ¢ TOYHOCTLIO 40 MUHYTbI Takas xe
KapTuHa Habnganacb Ha pbiHKE 30M0Ta. AHanNOrn4yHble COObITUA OTMEYEHbI N Ha
Hbto-Mlopkekoii  poHaoBOM Bupxe. QHTOHM XWUNTOH MPSMO yKasbiBaeT Haubonee
BEPOATHOIO 3akasyMka U opraHmsaTopa BCEX 3TUX OEUCTBUM - OCOObIN MOCTOSAHHbLIN
KomuTeT (Kyaa BXoAAaT pykoBoauTenun dpumHaHcoBbix Begomcts CLUA v npeacraButenu
AenoBon 3anuTbl), AEUCTBYIOWMA B YCIOBUAX MOSTHOM KOHMUOEHLMANBHOCTU, B YbMW
3agadn BxoauT, cornacHo coobuweHusam rasetbl Washington Post, "ctabunusaums
BblLLEeALLNX N3-N04 KOHTPOMSA pbIHKOB B MHTepecax CoeanHeHHbIX LUTaToB B Lenom".

Bnpouem, MHOrME 13 3TMX Mep HanomuHawT cbpoc napa 4epes
npeaoxXpaHUTESNbHbIA KnanaH u3 KoTna, rotoBoro B3opsatbCcs. OHW HanpasneHbl Ha
pelleHne 3agad BOCCTAaHOBIEHMUS U COXPaHEHNA PUHAHCOBOW CTabUNbHOCTM B KpaTKo-
N CpegHECPOYHOM nlaHe. BO3MOXHO, 3TMMKM W OpyrMMu  Mepamu  (BKoYast
opraHvM3auuio NepMaHeHTHbIX BOEHHbIX KOH(SIMKTOB MO BCEMY MUPY) (PUHAHCOBbLIN
KpU3nC N B 3TOT pa3 yaacTCs Kak-TO floKanuMsoBaTb U He O0MYyCTUTb ero paspacTtaHus
A0 [OencTBUTENbHO KaTacTpodumyecknx macwrtaboB. OgHako obpawaer Ha cebs
BHUMaHME TO, YTO B pe3ynbTate MNPUHMMAEMbIX Mep OOHW PbIHOYHbIE MEPEKOCHI
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CMAryarTCcd, HO apyrme aucbanaHcbl OCTalTCA M [axe YyCunuBatTCs. Takum
obpa3omMm, B [ONTOCPOMHOM MfiaHe BCe MPEeAnoCbISIKU CTPYKTYPHOro rnobanbHoro
Kpu3unca CoOXpaHsItoTCs, a HEKOTOPbIE U3 HUX NULLb YrnybnaTcs.

[Mo-BMaMMOMY, OCHOBHbIE COObLITUA rpaAyLLEro CTPYKTYPHOIro (hrHAHCOBOro Kpmaunca
pa3BepHytca B 10-15-neTHen nepcnektmBe. PunocodCckmum CMbICIT  TaKoro
MacLTabHOro hMHAHCOBOrO Komanca cBA3aH ¢ Hebe3bI3BECTHLIM TE3UCOM "pa3BUTUSA
yepe3 kKpusuc". B pesynbrate 9TOro Kpusuca, OYEBUMOHO, nNpousonaeT yTparta
AonnapomMm cratyca OCHOBHOM MWPOBOW pe3epBHOM BanoTbl M MNOSABATCA OvepTaHuUA
HOBOW KOHCTPYKLMN CUCTEMbBI MUPOBbLIX (PUHAHCOB.

Ho ana Ttoro 4ToObl rpsaywum KpuM3Mc MMEN ouuvliarolwee U co3ngaTernbHoe
3Ha4yeHne, HoBble rE03KOHOMUYECKME UIPOKU AOSMKHbI OblTb rOTOBbLI K 3TOMY BPEMEHU
B35iTb Ha cebs1 Gpemsa MMpoBOro NuaepcTea.
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FMABA VIII
9KOHOMUWYECKHUE NOCNEANCTBUA KPUSUCA

[Be rpynnbl KPU3NCoOB

Bce Kpusncbl KpYnHbIX CUCTEM (TO €CTb TakuX, B KOTOPbIX CyLLECTBYET 4OCTAaTOYHO
CNOXHasi BHYTPEHHASA CTPYKTypa) MOXHO YCMNOBHO pa3genutb Ha aBe Gonbliuve
rpynnbl. [lepBasa oxBaTbiBaeT Te€ Cllydaun, Korga Kakme-to KOHKPETHbIE MeXaHU3Mbl ATUX
CUCTEM BbIXOAAT Ha "KpUTUYECKUe YPOBHKU", B HOpMarbHOW CUTyauun HeLOMnyCTUMbIE.
Ho aToT BbIXO4 MNpPOUCXOAMT B paMKax AEUCTBUS TPagMUMOHHBIX MEXaHU3MOB, He
NpMBOOMT K paspyweHnto 6a3oBbiX WHCTUTYTOB, COOCTBEHHO W ONpeaensLmx
CBOWCTBA M NapamMeTpbl CAMUX CUCTEM.

B 3KOHOMUKe Takme KpU3UCbl - 4OCTAaTOYHO YacToe SIBfieHne, NpMMepoB UM "HeCTb
yucna". 3T0 M TpaguUUMOHHbIE UMKIIMYECKME peLeccum, W LEHOBble KPU3UCHI,
CBSA3aHHble C BHELUHUMW pakTopaMu (POCT LEH Ha HedTb, POCT LEH Ha OTAesfbHble
BUObl NPOAOBOSILCTBUSA B CBS3N C HEypOXaem WU T.4.). OTO OoTpacrieBble KPU3UCHI,
cBsi3aHHble NGO ¢ GAHKPOTCTBAMM KPYMHbIX YYACTHUKOB OTAENbHbIX PbIHKOB, MO0 C
obWwmm ynagkoMm oTaerbHbIX oTpacnen. ATO pernoHanbHble KPU3UChI, CBSA3aHHbIE CO
cnaboCTbl0 HauMoOHamnbHbIX BantoT. B kauyecTBe npumepa MOXHO MPUBECTU KPU3NUC
asrycta 1998 roga B Poccun. [NaBHOM ero NnpuYMHOW CTasn 3aBbllEHHbIA Kypc pybns
MO OTHOLUEHWO K OOnfapy, OAHMM M3 MEXaHU3MOB MNOAAEPXaHWs KOTOpOro Obinu
3anpegenbHble goxogHocTn Ha pblHke [KO. CooTBeTCTBYyOWMW OO BCE BpPeEMSA
HapacTanm M B HEKOTOPbIM MOMEHT MNPEBLICUNT BO3MOXHOCTM OtogxeTa Mo ero
obcnykmBaHMO U pedHaHCMPOBAHMUIO.

OTmMeTUM, 4YTO BCE ITU KPU3UCblI OTNMYAKOTCA 3amMedaTenbHbIM CBOWCTBOM: OHMU
MOryT ObITb paspelleHbl B pamKax CyLLECTBYHOLLNX S3KOHOMUYECKNX MeXaHM3MoB, 6e3
N3MEHEHNA SKOHOMMYecKkon napagurmbel. Obpaluiaem BHMMaHME Ha To, 4YTo Ansa Poccun
1990-x oTMeHa BanTHOro Kopmugopa oceHbto 1997 roga nONHOCTLIO NIMKBMOMpPOBana
Obl BCe NpeanocbIikM Ans Kpusuca.

PasymeeTtcs, Kaxabll 4enoBek cBoen paboton, OM3HECOM, WHTepecamn Wu
NPUCTPACTUSIMU, B KOHLIE KOHLIOB, MECTOM XUTENbCTBA, NPUBA3aH K OOAHMM OTpacrisim
9KOHOMUKM Bornblle, 4eM K apyrm. B aToM cmbicne gaxxe OnMcaHHbIE KPU3UCLI MOTYT
cTaTb KatacTpodon Ans OAHOro YerioBeka wunv gns rpynnel Nud, nogyac LOBOJSIBHO
bonesHeHHOW. HO SKOHOMMYECKME KPM3UCbI TakKoOro TUNa He paspywatoT
9KOHOMMYECKYID CUCTEMY CTpaHbl, M MNOCMe WX 3aBeplleHnd OHa YHKUMOHUPYET
NpakTUYEeCKM B MPEXHNX paMKax.

BTopas rpynna - 3TO Kpu3unCbl, KOTOPbIE pa3pyLlalT OAUH UM HECKONbKO 6a30BbIX
9KOHOMWYECKUX UHCTUTYTOB, NMPUCYLLINX TOW CTpaHe (Unu rpynne cTpaH), B KOTOPOU OHU
npoucxogat. daxe ecnu 6bl 3koHOMUKa B [Nonblie unn Yexocnosakmm passmnBanach B
80-e rogbl XX Beka Onecrtdwe, y HMX He OblfI0 HMKaKMX LIAHCOB Ha COXpaHeHue
yoa4yHOW 3KOHOMMYECKOW moaenun B cBA3u ¢ paspyweHmem CCCP n Bcero MmpoBoro
coumanucTmnyeckoro cogpyxectea. MoXxHo BO3pasnTb, YTO Ha camMOM Jerne cuTyauus B
3TUX W OpYrux couuanmucTU4eckux cTtpaHax Obina ganeko He Gnectawen (xota um
nydyule, 4Yem ctana nocne "Kanutanuctndecknx pedopm”, npexae Bcero B coumaribHoOm
cchepe), HO Yy npumep NpubanTuUrUcknx pecnybnunk abcontoTHO nokasaTteneH. Bouixog
n3 coctaa CCCP nofHOCTbK paspywinin BCe WMHBECTULMOHHbIE MNPOLECCbl Ha WX
TEPPUTOPUSAX, OHW XMBYT TONbKO 3a CYET BCE YMEHbLUAKLWeroca TpaH3uTa C
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Tepputopumn Poccum n Ha NonNuUTMYECKne nogadvky 3anagHbolx CcTpaH (B Nepsyto oyepeab
CLUA), KoTopble npekpaTAaTcs, Kak TONIbKO MUPOBON SKOHOMWUYECKUIA KPU3UC BCTYMNUT B
NONHy cuny. XXn3HeHHbIN YPOBEHb HaceneHua pesko ynasn, U HeT HUKaKUX LUaHCOB
BEPHYTb €ro Ha NpPeXxHuUn, CoLNanmMCTUYEeCKUN YpOBEHb.

OuyeHb YacTo Takmne KpU3UCbl CBA3aHbI C MOPaXXEHUSIMU B BOMHaX N C PEBOSIOLUSMMU.
CobCTBEHHO roBOpsi, 3Ty CUTyauuio MOXHO WHTEPNPeTupoBatb WU  MHaYe:
NPOUCXOASLUNE B KaKOW-TO CTpaHe KPU3UCHblIE 3KOHOMWUYECKME KOMnmsanm Obinu
HaCTONbKO Cepbe3HbIMK, YTO He JdaBann el BO3MOXHOCTM 6onee wunu MeHee
HOPMarbHO MEepexXuTb Takue TMOTPSICEHUS, KaK BOWHa, unn Jaxe TpeboBanu
NPUHUMMNANBHOTO U3MEHEHNS 3KOHOMUYECKON MOAESTN N3HYTPU (PEBONIOLINS).

Takne Kpn3ncbl MOXXHO Ha3BaTb 6a30BbIMU UM CUCTEMHBIMM.

CnUCTEeMHbIN KPU3UC - CUCTEMHbIe NnocneacTBuUs

C Hawen To4YkM 3peHusi, B Takom 6aszoBom kpuauce okasanumcb CLUA B 30-e rogbl
MPOLUSIOro BekKa.

OtmeTMm ogHO BaxHoe obcTtoaTenbctBo. ®oHooBbii kpu3mc 1929 roga
HenocpeaCcTBEHHO He Bbl3Ban OOLLE3KOHOMMYECKOrO Kpu3uca B cTpaHe. [MocneaHui
Havancs rge-to yepes nonroga. I MMeHHO OH Bbi3Bar MPUHUUNWANbHOE U3MEHEHUe
9KOHOMMYECKMX MEXaHMU3MOB, HarpaBfieHHOEe, B LEeSIoOM, Ha "BbIXo4" amMepuKaHCKOW
9KOHOMUKM Ha MMPOBYKO apeHy B MOMHOM maclwitabe. PasymeeTcs, CrMLLKOM CUMbHO
ynpowaTtb cutyaumio Henb3da. [leperpeB pblHKa 1920-x rogoB 4acTUYHO HOCUI
CTPYKTYPHbIN XapakTtep. Torga, Tak Xe, Kak W cenyac, Hayancs cnag B pamkax
Gonbwon BonHbl KoHapaTbeBa. HO TemM He MeHee YpoOBEHb CTPYKTYPHbIX
HeCOOTBETCTBUM TOr4a v cendac, KOHe4YHO, CpaBHMBATb HESb34.

B rnaBe, NnocBsLLEHHON reonofMTUYECKMM acrnekTam amepuKaHCKOM SKOHOMUYECKON
MNONMUTUKM (M BHELLHEMNOSNIUTUYECKOrO aHTUKPUIUCHOIO MEHEeKMEHTa), Mbl NMPUMEPHO
onucann, kak ®paHknunH PyssenbT B 1930-e rogbl paspabotan u BHeOpui HOBYIO
9KOHOMMYECKYIO napagurmy, cBobofHyto OT 6a3oBbiXx HEAOCTATKOB MpeablayLuen,
Bkntoyas BTarmBaHme CLUA Bo BTopyto mupoByto BonHy. Boobue roBops, cyLiecTsyeT
MHOXECTBO 3KOHOMWYECKUX U UCTOPUYECKUX LLUKOM, KOTOpble MO-pasHOMY TPaKTyT
TakMe Kr4veBble MOMEHTbI B UCTOPUM - HO C HaWEeWn TOYKU 3pPeHUs 3TO He
NPUHUMMMANbHO. OTa KHWUra MocBslleHa 3KOHOMUKE, U UMEHHO C ee MNOo3ULMA Mbl Y
paccmaTpuBaem BCe MHTEPECYoL e HAaC MMPOBbIE COObLITUS.

Ha npeabliaywimnx cTtpaHuuax Heo4HOKpaTHO roBOPUIIOCh, YTO Hadvaswwwuinca B 2000
rooy B aMepuKaHCKOM 3KOHOMUKE KPU3UC OTHOCUTCH WMEHHO KO BTOPOMY W3
ONUCaHHbIX Bbllwe TUNOB. MHOrMe pgaHHble, NMpuBEdEHHble B Npeablaywux rrnasax,
AaloT BCe OCHOBaHWUA ANs Takoro BbiBoga. Ho ata rmaea GyaeT oTaenbHO NOCBsLLEHA
OOBACHEHMIO TOro, MOYEeMy Mbl CYMTAEM, YTO MOCNEACTBUS KPU3UCHBLIX MPOLIECCOB,
npoTeKkawwmx B aMepuKaHCKOM OKOHOMMKE B HacTosdllee BpeMs, He MO3BONAT
COXpaHUTb OEWCTBYHOLWYIO (Moka) mogenb 3KkoHOMMKK. Mbl cTaBuMm nepeq cobon uenb
NPOAEMOHCTPUpPOBaTh, YTO paspabotaHHaa ®. Pyssenbtom B 1930-e roabl mupoBas
9KOHOMMYecKas napagurma octuriia npefenos CBOEro CyLLeCTBOBaHUS N HEMUHYEMO
OyaeT 3amMeHeHa Ha [pyrylo, napaMeTpbl KOTOPOW CErogHsa onpenenvtb 4OCTaTO4YHO
CINOXHO.
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30n0TO KakK eAnHas Mepa CTOMMOCTU

Mo Hawemy MHeHWUo, nepBbiM M rMaBHbIM 6a30BbIM MEXaHW3MOM COBPEMEHHOMN
9KOHOMUKN, KOTOPbIM paspyLlaeTca B npouecce TeKylero 3KOHOMWYEeCKOro Kpusuca,
ABNSAETCA MexaHu3Mm eguHon mepbl ctoumocTtn (EMC), B €BA3M C 4eM Ha 3TOM NOHATUU
Heobxogumo  ocTaHoBUTbCA  6Gornee  nogpobHo. CoBpemeHHass  "3anagHas"
KanutanucTtuyeckas 3KOHOMUKA, OTAENbHbIE dNIeMEHTbl KOTOPOUW Havyanun NpoABNATLCS
B EBpone ewie B anoxy Bo3poxgeHusi, noCcTpoeHa Ha TOM, YTO CyullecTByeT 0a30BbIN
(PMHaAHCOBbLIN aKTMB, euHbIN NS BCEX CTPaH U pPermoHoB. Te CTpaHbl, KOTOpble 3TOT
akTMB oTBepratoT (N0 TeM WUMN UHBIM MPUYMHAM), B 3Ty CUCTEMY He MPUHUMAKOTCH U
noABeprarTcs AOBOSIbHO XECTKOMY AaBIIEHUIO.

OTOT aKkTuB urpaeT npuHuMnuanbHy posib. [leno B ToOM, 4TO 3anagHas mMojernb
9KOHOMWKWN MOCTpOEeHa Ha npubbinu (HaxuBe). Ho ogHoOro 3Toro TepMuHa Marno,
Heobxoanmo elle O6bACHUTb, KAKOB MeXaHM3M ee pacyeTa. [JencTBUTEeNbHO, ecnum no
nToraMm HeEKOTOPOro 9SKOHOMWYECKOro LUMKMa B BaweM WMYLWEeCTBE HUYero He
M3MEHUIOCb, TONbKO BMecTo 5 wyb ctano 7, TO C TOYKM 3peHusa "3anagHon"
napagurMbl 3TO eLle HUYero He 3Ha4nT! BaxHo, 4TOObLI CTOMMOCTb 3TUX 7 Wy6b cerogHs
6bina Gonblie, YeM CToMMOCTb Tex 5 B Hayane uukna! B npoTMBHOM criyvae Bbl
cuntaetecb B npourpbiwe. WM CTOMMOCTb 3Ta OTCYUTbLIBAETCH OTHOCUTESIbHO
HeKkoToporo 6a3oBOro akTuBa (ABNAKLLErOCsS MEPHOW eanHuLEN, 3adatowen macwtab
N3MepeHns).

TakMm akTMBOM, KOTOPbIA Mbl N Ha3blBaeEM €4MHON MEPON CTOMMOCTU, BCIO UCTOPUIO
3anagHou UMBMNM3auuM BbICTynano 30M0T1o. MHoraa COBMECTHO C KakKuMu-HUOYAOb
ApYyrMMn aktBamu (Hanpumep, cepebpom), nHoraa uHgmsugyansHo. Ho ponb 3omoTa
B 3anagHoun umsunmaaunmn 6bina NpMHUMNMANbGHOM U YHUKaNbHOM - 60ratcTBO CTpaHbl,
dreogana wunu Kynua onpeaensanocb MMEeHHO No BO3MOXHOCTU NpeBpaTUTb ero akTuBbI
B 30J/10TO N HUKAK UHa4e.

Ecnu paccmatpuBaTtb UCTOPUIO YenoBeYyecTBa A0 Havyana XX Beka, TO TONbKO OAWH
pa3, B XV| Beke, aTa ponb Okaszanacb nof yrposoun. KonoccanbHoe KONIMYECTBO 3TOrO
meTanna, BBe3eHHoe WcnaHmen B EBpony u3 HoBoro CBeTa, npuBesio K pes3komy
"obecueHeHn" 3onota. Mbl noctaBunuM 3TOT rfarofl B KaBblYKW, MOCKOJSIbKY
obecLeHeHNa 30510Ta OTHOCUTENBHO 30/10Ta ObITb HE MOXET. POpMarbHO MOXHO BbINIO
Obl roBopuTb 06 ob6ecueHeHNN 30510Ta Kak ToBapa OTHOCUTENbHO 3onoTta kak EMC (1o
eCTb peyb MaeT O Cepbe3HOM M3MeHeHuMM macwTaba ueH). Paktmyeckn B EBpone
MeHee 4eM 3a CTO JieT MNPOou3OoLSIN MOLLHbIE KPU3UCHbIE MPOLIECCHI, CBA3aHHbIE B
NepByl0 o4yepedb C CYLECTBEHHbIM W3MEHEHVEM LIEeHOBbIX MNPONopuUnn Mexay
pasnuUYHbIMK rpynnaMmy ToBapoB M obLien uHpnaumen (oTHocuTenbHo 3onotal). B
pesynbTarte yCToOMYMBas 3JKOHOMMYEcCKass Mopenb eogannama C  OMNOpoM  Ha
HaTypanbHoOe XO03§MCTBO Hadana paspywaTtbcs, no EBpone npokatunacb 4epega
coumnarnbeHbIX KaTaknuaMoB. W He WCKNYEHO, YTO HEBO3MOXXHOCTb MPOAOIIKEHMUS
cywiecTBoBaHUA peofanbHbIX arpapHbiX rocygapcts B EBporne u, Kak crneacrtsue,
paspyLleHne TpaguUMOHHbIX OEHEXHbIX OTHOLIEHUM CTano OOHOW U3 rfaBHbIX NMPUYUH
Pedopmaumn, cnyumsliencsa B Tom xe XVI Beke n, coGCTBEHHO, NOPOAUBLLEN LLMPOKO
pa3peknammpoBaHHy0 BNOCMAEACTBMM "MPOTECTAHTCKY0 3TUKY" U ceputo BypiKyasHbIX
pPEBOMOLINN.

C TOYKM 3peHus UCTOpMYECKOro martepuanmsama, 3ameHa deoganuaMma Ha
Kanutanuam Oblna npegonpedeneHa, Aa WM HEKOTopble Apyrve UCTopu4eckue
KOHLUEMNUMN CYMTAKOT, YTO BO3HMKHOBEHME ByprkyasHoro obuiectsa 6bis10 HEN3BEXKHO.
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Mbl He Bygem cnopuTb C 3TUMU YTBEPXKAEHUSMU, HO OOpaLLaeM BHAMaHME Ha TO, YTO K
MOMEHTY "3050TOro" Kpusmca geoganmam AoCTaTouHO YCnewHo cyuiectsoBan 6onee
1000 neT, 1 He coBCeEM O4YEBUAHO, NOYEMY MMEHHO B 3TO BpemMsi B EBpone nponsoLwnm
MacCcOBble couMnarbHble U 3KOHOMWYECKME KaTaknu3mbl, Bbi3BaBLUME CTOJSIb pPe3Koe
N3MEHeHNe 3KOHOMMYecKkon napagurMmol. OTMeTUM, YTO Ha BocToke (NnoHMMaemom B
LMBUNU3ALMOHHOM, a He reorpadmyeckom cmbicne) dpeogannam npogosikan ycnewHo
cywecrtBoBatb, B TOM 4ucrie n Ha Tepputopum EBponbl, 3aHaTon OcmaHcKoun
nvnepuen. Mo Hawemy MHEHUI0, KaTaknnMamMbl €4UHOM Mepbl CTOUMOCTU CTann OA4HUM
M3 OCHOBHbIX (paKTOpoOB, [AaBWwux "3eneHbin cBeT" Pedopmauum wun Bcem
conyTcTBylOlWMM sBneHnsm. Bo Bcakom cnyvae, BTOpas u3 Haubornee 4acto
YNOMUHAKOWKNXCA OOBEKTUBHBLIX MPUYMH  UCTOPUYECKUX KATaKM3MOB - pes3Koe
N3MEHEHNE KNMMaTa - Havana "paboTaTb" HEeCKONbKO Mno3dxe: "Manbli NeaHUKOBbLIN
nepuon", xapakTepusylLluMnca peskuM nageHueM cpeaHerogoBon TemnepaTypsl,
Hadancs B EBpone Ha rpaHuue XVI-XVII Bekos.

BTopon pa3 3a Bcio uctopuo "3anagHoro mupa" ponib 3o50Ta Kak BceoOulero
3KBMBaneHTa Oblna noctaBneHa noa comHeHwe B Hadvane 70-x rogoB XX Beka, koraa
CLIA okoH4yaTenbHO OTKasanucb OT rapaHTum obmeHa ponnapa Ha 30510TO MO
dukcupoBaHHoMy Kypcy. Otka3z CLUA ot 3onotom "npmBaskn” ponnapa, TO eCcTb
drakTnyeckast oTMeHa bpeTToH-Byackmx cornaweHuin, npueesna K TOMy, YTO npouecc
nepexoga PyHKUUU eOUHON Mepbl CTOMMOCTM OT 30510Ta K aMepuKaHCKOMY Jonnapy
3aBepLuunrncs.

.U,onnap KakKk eanHasa mMepa CTOMMOCTU

OpHako MOCKONbKY 3Ta TemMa NPUHUMNUanbHO BaXkHa, ee xoTenocb 6bl 0b6cyauTb
6onee nogpobHO. YTo 3Ha4mT, 4TO gonnap BbINONHAET dyHkumn EMC? lNMoyemy aTta
yHKUMA gonnapa Tak peko YNOMUHAETCs B Npecce, 3Ha4YUTeSIbHO Yalle peydb uaeT O
ABYX OpYyrux (pyHKUMAX Odonnapa - HauMoHanbHOM BaniTbl U MUPOBOW pe3epBHOMN
BantoTbl? OTBETbI HA 3TU BOMPOCHI MMEKT NPUHLMMNNASIbHBLIA XapakTep U BO MHOIMOM
onpeaensitoT HblHELLIHNE 3KOHOMUYecKne npobremMbl BCero mupa.

Korpa  6u3HecMeHbl, npegnpuHUMaTenu, rocyfapCTBEHHblE  YMHOBHUKM,
oMHaAHCUCTBI, NPOCTbIE rpaxgaHe CTPOAT CBOW MiaHbl, OHW OOSMKHbI CpaBHMBaTbL CBOU
CYLLLECTBYIOLLME aKTMBbI C TEMWU, KOTOPbIMM OHW HaMepeHbl pacnonaratb B dygyuiem.
Ecnn Bawm akTmBbl yBENUUMBAIOTCHA, OOOPOTHbLIE CPeacTBa He yObIBaOT, COTPYAHUKM
(rpaxxpaHe) nogHUMaltOT CBOW YPOBEHb XW3HW, TO BCe B nopsigke. Ho kak 3Toro
pobuteca? Hanpumep, ecnu Bbl - UMNOPTEP aBToMobunern n nokynaete aBToOMalUWHbI
B pacyeTe Mx 3aTeM nepenponaTtb, a OHU pPe3Ko rnagarT B LeHe, TO Bbl NpourpbiBaeTe.
Ecnn Bbl npou3sBoauTe 3KCMOPTHLIN TOBap, a BanioTa Ballen cTpaHbl ObICTpO pacTteT
MO OTHOLLUEHWIO K BamnwTe TOW CTpaHbl, B KOTOPYK Bbl BBO3UTE CBOW TOBap, TO Bbl
puckyete o6aHKpoTUTbCA. A Kak OblTb B Tex crniyyasx, Korga WMeKT MecTo
pasHoHanpasneHHble konebaHus BantoT? EcTtecTBeHHbIM CnocobomM yMeHbLUeHUSN
PUCKOB SIBNISIETCS OTHECEHME BCEX aKTUBOB K KakoMy-HWOyab OAHOMY, OTHOCUTENbHO
KOTOpOro cpefHue konebaHus LieH Ha BCe NpoYvne akTMBbl U TOBapPbl MUHUMASbHbI.

[Mpn 3TOM NPUXOOUTCHA y4YUTbIBATb HEKOTOPbLIE OrpaHUYEHNs: HanpumMep, anmasbl He
MOFYT CRY>XWUTb TakKMM akTMBOM, XOTS Obl MOTOMY, YTO MPX OLIEHKE WX CTOMMOCTMU
npumeHsitoTca okono 10 000 pa3nuyHbIX rpagaunn, pasnmMynuTb KOTOPbIE MOXET TOJSTbKO
BblCOKOOMMaymBaeMbli akcnepT. MaeanbHbiM OObEKTOM SABNSETCA 30/10TO, HO Ha
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pblHKE €ro O4eHb Marsno, NPakTUYEeCKM He CyLLeCTBYET Takke BCeoOLEero u nMKBUAHOMo
pblHKa 30510Ta Ans pusndeckmx nuu. A Takon yHuBepcarnbHbIA akTUB, KOTOPbIM HaMm
Heobxo4uM, OOIMKEH MOCTOSIHHO y4acTBOBaTb BO BCEX PblHKAX - Kak AN BCEX TUMNOB
TOBapoOB, Tak M BO BCEX pernoHax, B MPOTMBHOM Crly4ae ero YyHuBepcasibHOCTb
OoKaXxeTcs rnofd yrpo3on.

Octaetca gonnap CLUA, HO OH MOXET UCNONHATL NOA0OHbIE YHKLNN, TONBKO eCcnu
HEe CIULIKOM CWMbHO KONebnetca OTHOCUTENbHO OPYrnxX akTMBOB. PakTMYECKM peudb
naeT O TOM, YTO Te yObITKM, KOTOPbIE NOSyYatoT nvua, Mcnonb3yowmre gonnap, oT ero
KonebaHMM Mo OTHOLWIEHWIO K APYrUM LEHHOCTAM, AOSDKHbl OblTb MEHbLUe, 4Yem
aHanorudHole yObITKM OT MOCTOSIHHOrO MepecyeTa C OAHOW BantoTbl (LEHHOCTU) B
apyryto. Ecnu Bawm akTmBbl BblpaXeHbl B Jorflapax, a CTOMMOCTb TOBapoOB Ha Tex
pblHKaX, Ha KOTOPbIX Bbl paboTaeTe, Bblpa)KeHHasa B gonnapax, B Te4eHne HEeCKOMbKMX
MeCAUEeB pe3Ko pacTeT, a BblpaXeHHas B OpYrux BasntoTax MeHseTcss marno (4To
dpakTU4YeCKn O3Ha4vaeT, 4YTO Jonnap [AeBarbBUpyeTcs), TO Bbl HeceTe Cepbe3Hble
notepu. I y Bac nosABMSIETCA CUITbHOE >XenaHue nepenuTu B pacyeTax Ha apyrue
BantoThHl.

C TOYKM 3peHus MCUXOSIOrnKM, CUTYyauMo MOXHO onucatb WMHadve. B 70-e rogpbl
NPOLWOro CToneTuss ycTonumMBasi TeHOEHUMA K MNadeHuio Kypca gonsapa,
COMNpPOBOXAaBLUAACA ABYMA HeTAHbIMU Kpusmcamu, B pesynbTaTe KOTOpbIX LeHa Ha
3HEeproHocuUTenn pesko BbIPOCKa, NpuBena K 3aMeTHOMY COKpalleHWUo aonnapa B
CTPYKTYpe odmumarnbHbIX 30510TOBANOTHBIX Pe3epBOB MO BCeMy Mupy (3a cyeTt
yBENUYEeHUss OONN HEMELKOW MapKW, MWeHbl, oyHTa CTEeprIMHIOB W LUBEWLapCKOro
dopaHKa) M NOCTaBWUIIO Ha MOBECTKY AHSA BOMPOC O BO3MOXHOM yTpate UM (QYHKUMU
EMC. [ns cnaceHus aTon (pyHKUMM Obin paspaboTaH MexaHM3M pPeLUKNMpOoBaHUSA
HedTeJoNIapoB, HO Jaxe ero okasasioCb HeJOCTAaTOYHO MOcCsie TOro Kak paspasurics
A0IrOBOM KPU3NC pasBuBatoLmxcs ctpaH. Noatomy B Havane 1980-x rogos npuLLnioch
pe3ko B3BMHYMBATb BBEPX YYeTHble CTaBKM [AfS COXPaHEeHUs MeXxayHapoL4HOW
npmuBnexkaTenbHOCTW Aonnapa.

B cepeaguHe xe 1980-x rogos, kak cneactemne nposogumon P. PenraHom nonutuku
CTUMYJIMPOBaHNA aMePUKAHCKON 3KOHOMMKM 3a CYEeT HapallMBaHUSA rocyaapCTBEHHbIX
pacxogoB, a TaKke B pesynbTate W3BECTHOr0 MEXCTPaHOBOro CorfalleHus,
nognucanHoro B 1985 rogy B oTene "lNnasa", gonnap BHOBb (Ha 3TOT pa3s pes3ko)
AeBarnbB/MPOBanCcsa OTHOCUTENbHO Apyrux BamoT (npumepHo Ha 40%). OpHako, B
oTnunyme oT cutyauum 70-x rogos, 3TO He Bbi3Bario COOTBETCTBYIOLLEro pocTa LUeH Ha
HeTb, BblpaXkeHHOM B Jgonnapax. [lockonbKy ponnap wurpan pofb €4uHOW Mepbl
CTOMMOCTM, TO B rfasax MoAaBfiFlOLEN YaCTM HaceneHuda Mupa He OH ynarn
OTHOCUTENBbHO APYruX BasitOT, @ OHU BbIPOCIIM OTHOCUTENBHO Aonnapa. A gonnaposble
LeHbl Ha pecypcCbl OCTariMCb MNPaKTUYECKM MPEXHUMU, TO €CTb WX LeHa B OpYyrux
BantTax ynana.

Ha cerogHa anbTepHaTuBbl Jonnapy He cyulectsyeT. B Tom cwmbicne, 4To,
OTKa3aBLMCb OT Jonnapa, Bbl BblHYXOEHbl MEepenTu Ha Opyryro BamnwTy, KoTopas
3aBeJOMO MMeeT XOXOeHWe He BO BceM mupe. W Bbl aBTOMaTUYeCKW MosnyyaeTte
AOMNOSTHUTESbHbIE CMOXHOCTU: BO-NEPBbLIX, 3aBUCUMOCTb OT KpPeAUTHO-LAEHEXHOWN
MNONUTUKN TOFO roCyAapCTBa, Ybto BasntoTy Bbl cOBMpaeTechb UCMNonb3oBaTh, BO-BTOPbIX -
npobnemMbl OT N3MEHEHUSA KPOCC-KYPCOB C TEMU BantoTamMu, KOTOpble BaM, BOSIbHO UK
HEBOJIbHO, NMpuAeTCs UCMonb3oBaTh AS1 ornepauuni B HEKOTOPbIX pernoHax. To ecTb
MNPY NPOYUX PaBHbIX YCINOBUAX OT Aonapa OTKasbiBaTbCA HE CTOWUT...
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Yaxnbin rapaHT 60nbLHOro gonnapa

Ho y ponnapa ectb cepbe3Hasa npobnema. OH He TONbKO eanHas Mepa CTOMMOCTH,
HO M MuUpoBas pe3epBHad BanwTa U HauuoHanbHas Banota CLUA. CTpyKTypHbIN
KpU3NC B amMepuKaHCKOM 9KOHOMUWKE Bbi3Basl Cepbe3Hble KOpnopaTuBHbIE MPobnembl.
Kak cnegctBue, Hadanucb npobnembl My HaceneHus CLUA - crtana pactu
b6es3paboTtmua, cHM3UNMCb 3apaboTHble nnaTbl. Pe3koe obecueHeHne (UHAHCOBbLIX
aKTUBOB, nMpexae Bcero hoHOO0BbIX, 3@ NOcneaHne rogbl NPMBENO K TOMy, 4YTO obLiee
konuyectBo gonnapos B CLUA ctano 6onblie, 4em Heobxoammo. Npu aToM cnoxmnacbh
NHTEpPEeCHas CUTyauus: y OAHUX CTPYKTYP €CTb SIBHbIN M30bITOK (PMHAHCOBLIX CPEACTB,
BbIBEEHHbIX C Pas3fU4YHbIX (PUHAHCOBbLIX PbLIHKOB, a Yy OPYrMX - €CTb Cepbe3Hble
uHaHcoBblE MPOBMEMbI, CBS3aHHbIE C HEBO3MOXHOCTbIO KOMMEHCUPOBATb B3ATbIE
KpeauTbl Unv nonyvnTb Ha3ag BblaaHHble. [Mpy aTOM BKNagbiBaTb CBOGOAHbIE pecypChbl
Hekyda - npu obLiem npoforKarLWweMcs cnage u peanbHO oTpuuaTesibHbIX YYETHbIX
cTaBkax MonyyYuTb Npubbifib HEBO3MOXHO. B nomobHon cutyaumm Bce OGonbluee u
fonbllee KONMMYECTBO YYACTHUKOB PbIHKOB MOryT oOKasaTbCA B CUTyauun, Korga
aMepUKaHCKOe T[OCyAapCTBO 3ax04yeT pelaTb CBOM MpoOnemMbl MMEHHO 3a cueT
NpMBbINN 3TUX CaMbIX Y4aCTHUKOB.

MmeHHO no atowm npuymHe KoHTponupyemble Amepukon CMW He XOTAT M3nuLiHe
"BbinsaumnBath" npobrnemy gonnapa kak EMC: oHn abcontoTHO He 3anHTepecoBaHbl B
TOM, 4TOObLI CTana MOHATHOM W 06WeaocTynHoM Toudka 3peHusi, 4To CLUA He
cobupatoTca 1 ganblue BbIMOMHATL HESABHO B3ATYH0 Ha cebsa B 40-e roabl XX Beka
dyHKUMIO noaaepxkn gonnapa kak EMC B nHTepecax Bcex y4acCTHUKOB pblHKA. OTO
NPUHUMNanNbHbIN MOMeHT! [ocTeneHHbIn nepexon PyHKUMN eANHON Mepbl CTOUMOCTH
OT 3050Ta K gonnapy, Kotopbin umen mecto B 1940 - 1970-x rogax, npoucxoaun He
TONbLKO W CTONbKO m3-3a Toro, 4to CLUA crtann nugepamu "3anagHoro mupa“.
Haobopot, CLUA gomkHbl 661511 B 3TOT nepuog gokasaTb Bcemy "3anagHomy mupy",
YTO MX MOLLb AOCTATOYHO Benuka Ansi Toro, 4tobbl obecnevntb CTabunbHOCTL €4MHON
3anagHon BantTHOM CUCTEMbl. AHMMUUCKMA (PYHT, KOTOPbIN B COOTBETCTBUM C
BpetToH-Byackumun cornaweHmamm  6bin BTOPOW, MoOcCne pfgonnapa, pe3epBHON
BaniTON, HanNpOTUB, He CMOr yaepxaTb 3TU (QYHKUUM B CUNY SKOHOMUYECKOW
cnabocTtn BenukobputaHum.

N Kak TonbKO CTpaHam Mupa M BCEM 3KOHOMUYECKUM CyObeKTaM CTaHeT MOHSATHO,
4YTO HblHewWwHAs Mowb CLUIA sBndeTca (Mnn BOT-BOT CTaHET) HeOLOCTAaTOYMHOMW Ans
peanusaumm aTon YyHKLMN rapaHTum pnHaHCOBOW CTabubHOCTKU, Aonnapy npuvaeTcs
oT gyHkuun EMC oTkasatbCA - MOCKOSIbKY HUKaKMMMK MyLKaMu U TaHKaMu ero
yoepXaTb HEBO3MOXHO.

EcTb Bce ocHOBaHus cuntatb, 4YTO npouecc otkasa CLUA oT 3Tmux 06sa3aTtensCcTB yxe
AaBHO naet. Bce vawle v 4valle HeKoTopble YYaCTHUKM OTAENbHbIX PbIHKOB B rnasax
aMepuKaHCKOro rocygapcrea CTaHOBATCS "Oonee paBHbIMWU", YeM BCE OCTalbHbIE.
Ecnn ObiTb TOYHBIM, TO pasgeneHne Ha NpocTo "paBHbIX" N "0COBEHHO paBHbIX" BbINO
Bcerga. Ho B nocnegHee BpeMs Takoe pasgerneHne npocTo HEBO3MOXHO CTarno
MackmMpoBaTb, Ha 3TO cTanu obpawaTb BHUMaHWE [aXe Takne KOHCepBaTUBHO-
opTtogokcanbHble CMW, kak noHaoHckasa Times.

N cBsazaHo 310 € Tem, 4to y CLUA ecTb ocTpas He06XoaMMOCTb yBENUYMBATL CBOU
pacxogbl. OTO W HaCTOSILME BOWHbI, WU MPeAcTOsALMnEe BOWHbI, U HEODXOAMMOCTb
"cTpouth" cot3HukoB, 4YTto CLUA BCcerga penanu nytem nogkyna, W, HaKOHeL,
HeobXo4NMOCTb CTUMYNNPOBATbL SKOHOMMUKY .
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YpacTtca nu 3arpebatb Xap YyXMMu pykamm?

HO C TOYKM 3peHnss CTOpPOHHMX HabnwogaTenen, cutyaumst CTaHOBUTCSA Bce Bonee
MOHATHOW: BbIXOL4 W3 BHYTPEHHUX 9KOHOMUYeckux npobnem CLUA nbiTatoTcs
OCYLLEeCTBUTb HE MyTEM MEPECTPOMKN CBOEN SKOHOMWUYECKOW CUCTEMbI, @ 3a CYET TexX
CyOBHEKTOB MUPOBOW IKOHOMWKW, KOTOpble He gaBndaTca pesvgeHtamum CLUA. U
MexaHu3m aTtoro - gonnap kak EMC. (U coxpaHeHvne ponnapom ¢yHkummn EMC B
HbIHELWHNX  YCIIOBUSIX MpeBpallaeTcd B  SBHbIA  MeXaHU3M  UCMOSNb30BaHUA
Hepe3naeHTOB ANA flaTaHnAa Oblp aMepUKaHCKOW SKOHOMUKN. )

Ecnn go Havana amepuKaHCKOro 3KOHOMMUMYECKOro Kpuauca MNPUTOK MHOCTPaHHbIX
nHBeCTMUNN obecneumBancs 3a cyet Toro, 4Yto B CLLUA Obinn cambie goxoaHble B MUpe
dMHaHCOBbIE PbIHKK, TO nocne BecHbl 2000 roga 310 NPeuMMyLLECTBO BbINO yTpadeHo.
Mpnyem [OOXOOHOCTb aMEPUKAHCKUX PbIHKOB CHU3UMACb HACTOJSIbKO, YTO CTano
©eccMbICNEHHO 3aHMMaTbCA "3KCNOPTOM HECTabunbHOCTU" - NOCKONbKY OOXOAHOCTb B
camux CLUA yxe onyctunace Hwke Hynsa. B atom cutyaumm pykosogutenu CLUA
BepHynucb K ngesm P. PewraHa o rocygapCTBEHHOM CTUMYMMPOBAHUM 3KOHOMMUKM,
Of4HaKo B MPUHUUNWANbHO OTSIMYHBIX YCroBuAX - 6e3 nputoka WHOCTPaHHbIX
nHBecTUUMN. MHbIMKM cnoBamun, ecnn PenraH HaduHanm CBOK MOMUTUKY B CUTyauuu,
korga B CLUA 6binn camble 4oxogHble PbiHKW, U B 3TOM CMbICIE pedb Lufa TOSMbKO O
TOM, 4YTOObI NepeHanpaBnUTb UHBECTULMM C APYTUX PbIHKOB HA PbIHOK rOCYAapCTBEHHbIX
obnvraunn, B TenepeLlHen cutyaumm MHOCTPaHHbIE AEHbIN YK€ BO MHOMOM MOKMHYNN
CLWIA, n 310 03Ha4aeT, YTO AOXOOHOCTb obnuraumn engepanbHOro kasHavencrea (To
eCTb CTOMMOCTb 0OcnyxuBaHusa rocygapctBeHHoro pgonra CLWA) pomkHa ObITh
3Ha4YUTEenNbHO Bbile, YeM Torga. Torga ata AOXO4HOCTb "B MuKe" gocTturana nopsigka
17% rogoBbIX - HeyaAUBUTENBLHO, YTO B AHBape 2003 roga AnaH ['puHcneH, BbicTynas
nepen KoHrpeccom CLUA, roBopun 0 BO3MOXHOCTK OOQKETHO-40MroBON KaTacTpodbl
B Criydae peanusauuu nnaHoB npesugeHta bywa-mnaglero, CBA3aHHbIX C Pe3KuM
HapawuMBaHMeM gedpuumta penepansHoro dogxeTa.

MHbIMM crioBamu, Takas nosMTuka HblHewHero pykosoacTBa CLUA npuBogut K
noapbiBy  CTabunbHOCTM camoro gonnapa, 4YTo W O3HavyaeT COOCTBEHHO
CTUMYTNMPOBAHNE aMEPMKAHCKON SKOHOMUKM 3a cHET MUPOBOM. Mcnonb3ys MexaHn3mbl
EMC, amepukaHcKkoe rocygapCtBO  MblITAa€TCA  HACUNbCTBEHHbIM  CMOCOOOM
nepepacnpegenntb MMPOBYH NPUBLINb UCKITKYNTESNBHO B CBOK MOMb3Y. [MOHATHO, YTO
3TO He MOXeT He BbI3BaTb CUIbHOrO pasfpaxeHud - MNo3TOMY KOHTpOnupyemble
amepukaHuamm CMW Tak TwartenbHO M "saTywesblBalOT' 3Ty OnacHyw Temy. Ho
adpdhekTMBHOCTL aTON "paboTbl" OCTaeTca AOCTAaTOMHO HM3KOW. [lonbiTkKM BBECTU B
locygapcTBeHHOM genapTamMeHTe (MUHUCTepPCTBE MHOCTPaHHbIX aen CLUA) oomkHOCTb
3amecTutens "no nponaraHae", oTBevawLlero 3a ynydwenue nmugxa CLUA B gpyrux
CTpaHax, 3aBepLunnCb MpoBasioM, €BPONenckue CTpaHbl KpawHe CKenTU4ecKu
OTHECIIUCb K naesm BOWHbI B pake, a aHTMaMepuKkaHU3M HapacTaeT Mo BCeMy MUpY.
N ¢ ydetom TOro, yto CLUA TpagauUMOHHO A0OCTATOMHO “"MNOTHO" KOHTPONUPYHOT
eBponenckue nosiMTnyeckne anutbl (4519 HEKOTOPbIX CTpaH [aXe BO3HUKAaKT
€CTeCTBEHHble TMOAO03PeHUss O MNPAMOM LIAHTaxe), OTKa3 4acTu (rnaBHou 4actu!)
EBponbl OT arpeccun nokasbiBaeT, YTO 3KOHOMWYECKME ONUTbl 3TUX CTpaH BCe C
60MbLWNM NOLO3PEHNEM OTHOCATCHA K aMepPUKaAHCKOW NOSIUTUKE.
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"AnoHckana 6one3Hb" UK xyxe?

[axe amepukaHCKUn UCTebGNMILIMEHT Bce 4valle npusHaet, yto CLUA sBHO 3abonenn
"AnoHCKON 60nie3Hb": NpubnmwkarLwmecs K HOMUHANbHOMY HYSO yYeTHble CTaBKM,
BblcOKas pons "nnoxmx" KpeautoB (PUHAHCOBOW CUCTEMbI, Yyrpo3a gednaumm wu
aenpeccusi, OTCYTCTBME TOYEK SKOHOMMYECKOro pocta. Ho Ha camom fene cutyauus B
CLA ropasgo xyxe, a 6orne3Hb 9KOHOMUKN Kyaa cepbesHee - BeAb AnoHus He BedeT
BOVH W CTPYKTypa €€ 3KOHOMMKMK, KaK nokasan 6onee 4yem [eCATUNETHUA ONbIT
HaxoXO4eHNs B NMepMaHeHTHOM Kpusuce, He TpebyeT CyLleCTBEHHbIX U3MEHEeHUn (BO
BCSKOM Crlyyae, CpoYHbIX). HapawmBaHue pacxogoB Ans aMepUKaHCKOM 9KOHOMUKMU
O3HavaeT nosiBfieHMe OOonbLIOro KonmyecTBa "NUWHKMX" AONNApoB U, Kak cnencreue,
BHYTPEHHSAS MOHEeTapHasa MHNauus. A. 'puHCNeH U HEKOTOpLIE ero nocnegosartenu (K
KoTopbiM B anpene 2003 roga npucoegmnHunuce akcnepTsl MB®, B cBoem goknage o
poCTe MUPOBOM O9KOHOMMUKM HasBaBswwuve aednaumio ocHoBHoW yrposon ans CLUA)
cuvMTalT, 4YTO HapalluBaHue [OEeHEeXHOW Maccbl npuBedeT K CTUMYITIMPOBAHUIO
9KOHOMUKWN. OTO €CTECTBEHHO C TOYKM 3PEHUS CTOPOHHMKA MOHETAPHbLIX MPUHLMMNOB -
HO KJlacCuyYecKne 9KOHOMUCTbI LOSMKHbI MOHUMATh, YTO MOHEeTapHas MHMPNAUMS BMOSHe
MOXeT coyeTaTbCAd CO CTPYKTypHOW pgednauuen. WMHbIMM  crioBamu, LEHBbI,
BblpaxxeHHble B gonnapax B CLUA, 6yayT pactu, a Te e LeHbl, BblpaXeHHble B bonee
ctabunbHOM BankTe, HanNpumMmep, B €BpO (a ewe nydwe, nepecyntTaHHble B 30510TO),
HaobopoT, nagatb. MHbIMM cnoBamu, ncuxonormyecknn adpdekt gonnapa kak EMC
oKasblBaeT CBOe BfMsiHME U Ha "OTLOB" 3TOro npouecca, KoTopble SOSMKHbI Obinn Obl
bonee KpuUTUYECKM OLeHMBaTb CBOe AdeTuwle. He Bcerga B HblHELWHEW cuUTyauuu
9KOHOMUYECKUI NPOrHO3 B Aosiniapax oTpaxaeT OObeKTUBHYH pearnbHOCTb - HO AN
CLA oTkasaTbCsi OT 3TOr0 0OCOBEHHO CMOXHO B CBSA3M C TEM, YTO AONap SABNAETCS U
HaLMOHAaNbHOW BasnOTON.

CTuMynupoBaHUsi 9KOHOMWKK, pasyMeeTcs, Mpu Takux oueHKkax He ©Oyger -
MOCKOMNbKY CBOW BIOKeTbl BCE KOMNaHUM ByayT cuntaTh B PUKCMPOBAHHBIX LieHaX.

A C ToukM 3peHunsa nobbix OU3HEC-CTPYKTYP, OCOBEHHO He ABMAKLWMXCA
aMepuKaHCKUMM pe3ugeHTamu, B TakOW CcuTyauum OT [Josfiapa Hago CpOYHO
n3baBnATbCs - XoTs Obl Ans Toro, 4YToObl YMEHbLUUTb CBA3AHHBIE C HUM PUCKW.
Hanpumep, ob6nagateny @blOYepCHbIX KOHTPAKTOB Ha MNpogaxy TOBapoB,
HOMUHUPYEMBbIX B JONfapax, nonbITaloTcs 0T HUX N36aBUTLCS - MOCKOSbKY HA MOMEHT
NX 3aKPbITUS NMOHECYT Cepbe3Hble YObITKN. B pesynbTate CTOMMOCTb 3TUX KOHTPaKTOB B
ApYyrnx BasnoTax Ha4YHeT nagaTtbh, YTO O3HaYaeT dalbHeuwWwyo geBarnbBauulo gonnapa,
MOCKOJIbKY MMEHHO B HeM 3apuKCMpOBaHbl LieHbl B 9TUX KOHTpakTax. JTO, B CBOW
odepenb, BbI30BET PE3KU POCT JONNApOBbIX LIEeH Ha Ntobble MaTepuarnbHble pecypchl.
"Ctapble" KOHTpaKTbl, 3aKMNi4YeHHble UCXoO4ss U3 pacyeToB Ha cTabunbHble
AonnapoBble UeHbl, ByayT KoMneHcupoBaTbCA OONbLUMM  KOMMYECTBOM HOBbIX, C
CYLLECTBEHHO 0oree BbICOKMMM LeHamu. [leBanbBauus gonnapa nosyyuT HOBbIN
MMNYyNbC, W  crnegylowne  KoHTpakTbl ©OyayT, € ©OonblionM  BEPOSAITHOCTBIO,
HOMUWHMPOBATLCA B APYrMX BamntoTax. A YTo kacaeTcsa U3bbITOYHbLIX JOMMApOB, TO OHU
yctpemsatca B CLUA, ewe ©Gonee ycunmBass MOHETapHy MHPASUUIO, YMeHbluas
noTpedutenbCckun cnpoc M Tem cambiM ycunueasa [ednsuMOHHbIE npouecChbl B
pearibHbIX LieHax.

bopotbca c aTom TeHgoeHumen pgna Bnacten CLIA kpanHe crnoxHo. [a,
TEOpeTMYECKM €CTb BO3MOXHOCTb [[ecTabunu3vpoBaTb CUTyauuto BO BCEM MUpe
HaCTONbKO, YTODObI BCe BarntoTbl OKaszanucb Obl B TaKOM e CIOXHOM COCTOSIHUM, Kak
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ponnap. MoOXHO OKKynupoBaTb OTAefbHble CTpaHbl (Mpak) n cunon 3actaBuTb UX
npogaBatb HedTb 3a gonnapbl. HO n B 3TOoM cnyvae ecTb npobnembl. [1o Hayana
noaroToBku onepauunn npotmeB Mpaka (Havano neta 2002 roga) CTOMMOCTb HEQPTU He
npesbiwana 20-22 gonnapoB 3a 6appenb. A no ee okoH4yaHun (anpenb 2003 roga) -
cocTtaBnsana npumepHo 27-28 pgonnapoB 3a G6appenb. MOXHO, KOHEYHO, CUYUTaTb, YTO
3TO elle npoAosnkaeT OelCcTBOBaTb BOEHHas npemus. Ho ecnu y4vecTb, 4TO 3a 3TOT
nepwon Jgonnap AesanbBupoBancsa npumepHo Ha 20%, TO Takas pasHuiua LeH
BbIrNAOMUT COBCEM MO-APYroMy. MIHbIMW CnoBamMn, HE WUCKMOYEHO, YTO, B OTNn4Me OT
cutyaumm cepeamHbol  1980-x rogoB, KypcOBble W3MEHEHUs [orinapa  Hadanu
BKNOYaTbCA B CTOMMOCTb CbipbeBbIX TOBapoB! TO eCTb PbIHOK HayMHaeT BCepbes
paccmaTpmBaTb BONPOC 0TXo4a oT gonnapa kak EMC.

JInwiHune peHbru

Ho Torga gna CLUA ecTb onacHOCTb, YTO Ha CBOE MECTO e€4MHON Mepbl CTOMMOCTHU
BEpHeTCs 30M0T0. YTO aBTOMaTMYECKM O3Ha4vaeT cepbe3dHble npobnembl Ans
CYLLLECTBEHHOM YacTN aMepuKaHCKON (pMHAHCOBOW CUCTEMbI, KOTOpas nocnegHue roabl
paboTana Ha CHMXeHMe LeHbl 3Toro metanna. Kpome Toro, B 9ToM criydyae BCe paBHO
HEMWHYeMa [deBanbBauust gonrnapa, MNOCKOSIbKY B HAaCTOALWMKM MOMEHT ero Kypc
CYLLLECTBEHHO 3aBbllLlEH OTHOCUTENbLHO 30s510Ta. CaMoe cTpallHOEe COCTOUT B TOM, YTO,
pa3 HayaBWMWCb, 3TOT npouecc "ocBoboxaeHus" oT ponnapa Oyaer cam cebs
CTUMYNMpOBaTb OO0 TEX MOpP, NOKa He OOCTUrHET CBOEro JIOrM4yeckoro 3aBepLUEeHUst n
macwTtab koTtoporo 6yaeT COOTBETCTBOBATb MPEBbLILWEHMIO OO0bemMa (UHAHCOBBLIX
aKTMBOB Hag MatepuarnbHbiMK - TO €CTb NadeHue Oonnapa yXe Kak UCKMIHYUTENbHO
HaunoHanbHon BantoTbl CLUA 6yaeT B pasbl.

OTOT MOMEHT Heobxoammo o00bACHUTL nogpobHee, Ans 4Yero cnegyeTt Oonee
aKKypaTHO pacCMOTpPeTb Nepexo OT 30510Ta, Kak eANHON Mepbl CTOMMOCTU, K JoNnapy.
[eno B ToM, 4TOo o XX Beka obwmr oobem meTanna gosmkeH Oblfl COOTBETCTBOBATL B
NepByl0 o4vepelb MaTepuanbHbIM akTuBam. B 3TOM cmbicne geHbru (He 305M0Thble)
Obinn cypporaTtom, anbTepHaTMBOM 30M0Ta, U UX peanbHas CTOMMOCTb BO MHOIMOM
3aBucena OT aBTopuTeTa WX 3MUTEHTA - aBTOpUTETa, ONpPedesieHHOro B MepBYlO
oyepedb ero 30no0TbiMM 3anacamu. HaduHas ¢ koHua XIX Beka geHbru (kanutan)
CTaHOBUIMCb Bce Oonee n Gonee camoOUEHHbIMW, BCE Aanblue OTPblBAsCb OT CBOWUX
"kopHen". Iocne Toro kak ®. Py3BesnbTy 1 €ro nocrnegoBatensm yaanocb peann3oBaTtb
HOBYIO MapagurMy MWPOBOW 3KOHOMMKM, 3TOT Mpouecc npuodbpen OOMUMHUPYHOLLUIA
xapaktep. [ons d¢uHAHCOBbLIX aKTMBOB CTaHOBWUNACb Bce MacwTabHee, U uX
"LLEeHHOCTB" BbLICTPO NpUdNMXanacb K CTOMMOCTM aKTUBOB MaTepUarbHbIX.

OtmeHa bpeTToH-Byackux cornaweHuMn B 9TOM CMbICIie CTana OKOHYaTeslbHbIM
KOHLOM TOW 3MOXM, KOraa akTuBbl OblM MaTepuarnbHbl, U, KaK yXe roBOpunocb, 3TO
cTano O4HOM M3 rMaBHbIX MUH, 3aNOXeHHbIX Nog yHOAMEHT aMEPUKAHCKOM N B LENIOM
3anagHoOn 9KOHOMUWKW. HadmHasi ¢ 9TOro MOMeHTa CTOMMOCTb YUCTO (PUHAHCOBbIX
aKTMBOB HA4YMHAET MHOIOKpPaTHO NPEBOCXOANTb CTOMMOCTb aKTUBOB MaTepuarnbHbIX.

C ToukM 3peHusa "sanagHon" (PUHAHCOBO-3KOHOMWYECKOW FNOrMKK, Takass OTMEHa
Obina HensbexxHa, MOCKOSIbKY OHa CTana €CTeCTBEHHbIM CNeaCTBMEM HEXBATKM 30/10Ta
ans obecnedyeHnss Bce Bo3pacTawlen nupamuabl OUHAHCOBLIX aKTUBOB, KOTOpas
MOrfna Tak YCMewHO pacTu TONbKO B CUTyauuun, Korga UHaAHCOBbIE aKTMBbl Obinu
NpUpaBHEHbI K aKkTMBaM MaTepuarnbHbIM, KaKkOBOE paBHOMpPaBMe WM CTano B XX Beke
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Ba)XHOW YacTbio "3anagHon" 9KOHOMMYECKon napagurmel. Ho ecnn NnpogonXkutb NOrnky
Aanblwe, TO OHa MpPMBOAMT K MapagokcanbHOMY BbIBOAY, OYEHb [MOXOXeMy Ha
onucaHue cutyaummn XVI Beka. PakTnyeckn poct oMHaAHCOBbLIX aKTUBOB CTUMYNMpoBarn
POCT [eHer, 4TO CPaBHMMO C POCTOM 0H6beMa 30510Ta B TO BPEMSI.

Bonee nogpobHo. PrMHaAHCOBLIE aKTMBbI POCIN HACTOSBKO CTPEMUTENBHO, YTO CTano
He xBaTaTb AeHer Ans ux obcnyxmBaHuA. [leHexHble BrnacTu BCeEX CTpaH Mupa, a B
nepsyto oyvepenb CLUA, CTOMKHYBLUMCb C TakoM cuTyauuen, Havanu HapalwiuBaTb
OEHeXHyl Maccy - gna Toro 4tobbl OHa Oonee agekBaTHO COOTBETCTBOBana
duHaHCcoBbIM peanuaM. PasymeeTcs, nogasnsiowas 4yacTb HEOOX04NMbIX AEHEXHbIX
akTMBOB Obifia BOCMNOMIHEHA MMEHHO Aosinapamu.

B pesynbtate 06beM [eHEXHbIX MOTOKOB, OBCNYXMBAKOLMX YUCTO (PUHAHCOBLIE
WHCTPYMEHTbI, CTan 3Ha4yuTeNnbHO MpeBbiWaTb Te MNOTOKW, KOTOpble OBCnyXuBanu
pearbHble MaTepuarnbHble LEeHHOCTW. JTO, B CBOK oO4vepelb, O3Hayarno, 4to Ans
CYLEeCTBEHHOINO W3MEHEHUA LIeHOBbIX MNPOMOPUMWA Ha pasnuyHble MaTepuasribHble
TOBapbl, A4S 06pyLIEeHNa HaUMOHaNbHbIX BantoT U ApYrnx, 4OCTAaTOYMHO rnobanbHbIX, C
TOYKW 3pEHNA PAOO0BbIX FpaXKaaH, NPoLLeccoB, CTano BO3MOXHbIM OTBIIeKaTb AeHEeXHble
pecypcbl, 06beM KOTOPbIX NPAKTUYECKMN HE BIUSN Ha OCHOBHblE OMHAHCOBLIE MOTOKM,
obcnyxmBatoLLme NCKNIYNTESNTbHO (PUHAHCOBbLIE aKTUBbI.

YactnyHo Takom adpdpekt ©Obin  Bbi3BaH TEM, 4YTO UeHoobpasoBaHWE Ha
MaTepuaribHble pecypcbl CTano onpeaendaTbCa Ha pblHKaX, HOCALLUX YXXe 3HaYUTENbHO
bonee (PUHAHCOBLIN, YeM TOBapPHbIN, XapakTep - (bYEPCHbIX KOHTPAKTOB.
HanomHum, 4TO popBapAHbIN KOHTPaAKT - 3TO 06SA3aTenbCTBO MNOCTaBUTL 4epes
onpeneneHHbIn Cpok (K onpeaeneHHOMY CPOKY) HEKOTOPbIN pecypc 3a (OUKCUPOBaHHYLO
LeHy. ObloYepCHbIN KOHTPAKT OTAMYAETCHA OT HEero Tem, YTo OH aBnseTcs OGupxeBbiM
KOHTPAKTOM - (OM3MYECKOM MNOCTaBKW MO €ero utoram MoOXeT K He OblTb. BmecTo
OCYLLECTBNEHUS MOCTaBKU MO KOHTPaKTy, (PbloYepc 3akpbiBaeTCcs MNyTeM 3akniyeHus
BCTPEYHOro KOHTpaKkTa Ha pblHKe "cnoT", ¢ noraweHuem "HaTyparibHOW" NOoCTaBKM Ha
KNUPUHIOBOW OCHOBE. Takas cuctema no3Bosivna co3faTb PbIHOK, HA KOTOPOM O6bem
(PUKTMBHbIX KOHTPAKTOB B [ECATKM, COTHW, @ MHOrga W B ThICAYM pas npesblillaeT
06beMbl peanbHOro M3nMyeckoro NpoaykTa, obpallatoLerocs Ha pblHKe.

EctectBeHHO, Ana obcnyxmBaHMA 3TUX (ObHOYEPCHBIX PbIHKOB M COMPOBOXAEHUS
obopoTa TakuMx aKTMBOB CTanW HyXXHbl HanuyHble (@ Takke 6e3HanuyHble) AeHbr,
o6Lwmn 06BbEM KOTOpbIX (B MEPBYIO OYepedb - aMePUKAHCKUX A0NNapoB) pe3ko BbIpOC.
Mx konuyecTtBO cTano cepbe3HO BO34ENCTBOBaTb Ha Te MaKpPO3KOHOMUYECKue
nokasaTtenn, KOTopble OKa3blBalT HENnoCpPeACTBEHHOE BNUSHUE Ha OTAerbHbIX
nHanenayymoB. llocnegHve sBRsTCA M3bMpaTensaMu M TemM cambiM MOFYT CBOUM
BbIOOPOM BNUMATL Ha NonMTMYECKMe npouecchl. Ho nogaensiwowas yacTb rpaxiaH B
npouecce CBOEW Xu3HM "paboTaet" He C (puHAHCOBbLIMM, a C MaTepuanbHbIMK
akTmBamu. [daxke komnoccarnbHbI pocT KonunyectBa obnagatenen akumi B CLUA (Ha
cerogHs ©onee 50% [OMOXO3AMCTB B 3TOW CTpaHe SABNSATCA Bnagenbuamu
doHOOBbIX NopTdenen) He MOXeT NpeodosieTb 39TOW TeHOEHUWUW, MOCKOSMbKY akuuu
ABNATCA "(PUKTUBHBIM" (PUHAHCOBBIM WMHCTPYMEHTOM MEpBOro rnopsiika v Bce elle
TECHO CBSi3aHbl C MaTepuarnbHbiMUM akTuBamMu. U yX TOYHO, psOoBble rpaxaaHe B
npouecce CBOEN >KUSHEOEATENbHOCTU He CTalkuBalwTCAd C  TakUMW  YUCTO
(PMHaAHCOBLIMW aKTUBAMW, KaK AepuBaTuBbl, B OTIN4NE OT (PUHAHCOBLIX UHCTUTYTOB U
nid, MM ynpasngawowmx. Ho obuwee konuyectBO [feHer, Heobxogumoe Angd
0BCNyXMBaHUsE YNCTO MaTepuarbHbIX MOTOKOB, CYLLECTBEHHO MeEHbLUE, YeM TO WX
KONMMYecTBO, KOTOpoe npubaBumnocb B npouecce "akcrnaHcun" UMHaAHCOBbLIX aKTUBOB
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ans ux obcnyxmBaHma. I 4acTb 9TOWM HapoCLen 3a MocneaHne OecATuneTus
AEHEeXHOW MacCbl HEMWUHYEMO MPOHMKana 13 oUHaHCOBOro CEeKTopa B MaTepuaribHbIn -
CyllecTBeHHO obecueHunBas gonnapbl Ans psgoBbiX rpakgaH, MOBTOPSAS ANS HUX
deHomeH XVI ctonetus ("yoewesneHue" sonora).

BVIpTyaﬂbele aKTUBbLI - peajibHadA BJN1aCTb

[axe npu 4YUCTO TEOpPeTU4EeCKOM PacCMOTPEHMM ITOro BOMpoca CTaHOBUTCA
A0CTaTO4YHO OYEBUOHBLIM, YTO MPU CO3HATENIbHOM UCMOMb30BAHUN 3TN MEXAHU3Mbl TaAT
B cebe orpoMHbIN noTeHuman BnacTtu. [pu 3TOM HaMBHO OXWOaTb, YTO KOHKPETHblE
dMHaHCUCTbI He OyayT OoTBNeKaTb He3HauUTemnbHbIA MO MX MacwTabam UHAHCOBLIN
pecypc Aons Toro, 4Tobbl BNMATL Ha NOBEAEHME LLUMPOKMX Macc usbupaTenen.

Ecnn onmucatb 9TOT npouecc, Tak ckasaTb, C 6onee "TeXHOMOrMYeckom" TOYKM
3peHusl, TO BbIMMAAMT OH NpUMepHO Tak. Kakom-HMbyab MHBECTUUMOHHBIA GaHKup B
HEKOTOPbI MOMEHT OBHApPY>XMBAET, YTO €CIM BbIBECTU U3 KOHTPOSIMPYEMbIX UM COTEH
MUNNMapAoB BUPTYyaribHbIX [OMS1ApoB, pasMeLlleHHbIX B pasfnuuHbIX blovepcax,
OnuMOHax N NPoYnx gepusaTmeax, Manyto 4actb (1%, a To n 0,5%, wnn gaxe 0,1%), To
3a CYeT 3TUX CPeACTB MOXHO CYLEeCTBEHHO BIIMSATb Ha peLlleHud, NpuHUMaemble
NONUTUYECKMMM BRacTAMM npakTudeckn nobon ctpadbl. [lpy 3TOM B KadecTBe
noboyHoro pesynbrTata oOKasbiBaeTcsd, 4TO OObeM nosiyyaemMbiX MNpU 3TOM  yxe
pearibHbIX OeHer HacTOMbKO BEeSfuK, YTO OHM MOryT Cepbe3HO BNUATbL Ha LIEeHOBble
nponopumn pearnbHbIX TOBapOB.

Boirnagut aTa cxema npumepHo cnegywoowum obpasom. [Ana Toro 4YTobbl
KOHTPONMPOBaTb TOBapHbIE PbIHKW, HEOOXOAMMbI 3HaYMTENbHbIE CPEACTBa, BbIBECTU
KOTopble M3 MaTepuanbHOro Npou3BOLCTBa MPaKTU4YECKM HEeBO3MOXHO. Ho ecnn Bbl
KOHTpONMpyeTe CYyLLEeCTBEHHYIO 4acTb (OMHAHCOBOrO pblHKA, TO MOXeTe 3a c4yeT
BapbUpPOBaHUA LEH UM M3MEHEHUsA obLlero KonuyectBa akTMBOB Ha 3TUX PbIHKax
NONy4nTb (MNYCTb Ha BpPEMS) CYLLECTBEHHbIM (PUHAHCOBBLIN pblyar, KOTOPbIMA MOXHO
ncrnonb3oBaTb ANA BAUSAHUMA Ha COOTBETCTBYIOLWMW TOBApPHbLIA PbLIHOK (Hanpumep,
CKYMVB 3HA4YMUTENbHY0 YacTb COOCTBEHHO TOro akTmBa, KOTOpbIN M obpaliaeTcs Ha
pblHKE). B pesynbTate UeHbl Ha pearbHYH NMOCTaBKy TOBapa pe3ko M3MEHSTCH, YTO
MO3BOJISIET CYLLECTBEHHO BNUATb KaK Ha pearnbHbIX npoussogutenen (ysenuymseas mx
A0Xo4bl UK, HA0BOPOT, BbIHYXAas UX NpogaBaTb CTaBLUMA YOLITOYHBIM OU3HEC), TaK K
Ha Te CTPaHbl U PErnOHbI, KOTOPbIE OT KOHKPETHBLIX PbIHKOB CUITbHO 3aBUCAT.

OTkasaTbCAa OT TaKOro pblyara BMUSHUSA Ha MUPOBbLIE MPOLLECCHl HEBO3MOXHO - HO...
"obaBon Tautca B geTansx". CteneHb gectabunusaunn, KoTopasi Takum Crnocobom
BHOCUTCH B peasibHble 3KOHOMWYeCcKMe npoLecchbl, He nNpocTo Benuka. OHa ele n He
KOHTPOINMPYETCH, MOCKOSbKY HE OTHOCUTCH K rfaBHbIM pe3yrbTaTtaM, C TOYKU 3peHUs
OpraHM3aTopoB OMUCAaHHbIX NPOLECCOoB.

PaHblLe O Takmx TEXHOMOrMsaX U pevn He 6bINo, MOCKONbKY 30510TO, B OTNiMYME OT
A0nnapoB, He MOXET B3ATbCA "HMOTKyaa". dakTuiyeckn skoHommyeckaa napagurma ©.
Pyssenbta B nocT-bpeTToH-Byackon pegakumMm BOCKpecuna MedTy anxMMUKOB O
co3gaHun 3om0Ta B petopTe. M pesynbTaTbl peanu3aumm 3Ton obLieyenoBeyeckou
MeuTbl He 3acTaBunu cebs xaaTb...
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O pasgeneHuu Tpyaa

Kak yxe rosopunocb, obsasatenbHon 4depTton mogenun . Py3Benbta sABNseTcs
rnobanusaunsa, To ecTb co3gaHne MMPOBbIX PbIHKOB Ha Base eguMHOM Mepbl CTOUMOCTH
- aMmepukaHckoro gonnapa. C ToYKM 3peHus nokasnbHbIX PbIHKOB CMbICH rrobanusauunm
COCTOUT B TOM, YTO NpoAaTh Kakon-nmbo ToBap MOXHO TOSbKO MO e4uHOW LeHe - Byab
nokynatene B AnoHun, Hgun, Asctpanuu, Adpuke, KaHage nnu Espone. PasHuua
OygoeT onpedenaTbCA TOMbKO HakMagHbIMM - pacxogamn, B MeEpBYD oyepedb
TPaHCNOPTHLIMU U TAMOXEHHbIMMW.

W 3pgecb HeobxoamMMo caenaTb CyLWeCTBEHHOE OTCTYMNeHMe, CBA3aHHOE C CUCTEMOMN
MUPOBOro pasgeneHuss Tpyaa. Mel MHoro rosopunu o mogenn &. PysBenbTa, O
KpeauTHOM pblyare, KOTopbln obecneuunn 3anagHon MOAESIM 9KOHOMUKUN CyLLLECTBEHHOE
npenmyiectso. OgHako HeobxoAMMoO ckasaTb elle 06 OOHOM OYeHb BaXKHOW BeLuw,
KoTopasi obecneumnBana ans "sanagHon" umeBunusaumm OO6bEKTUBHOE 3KOHOMMUYECKOE
npeumMywecTBo. B npouecce atoro paccyxaenus mbl 6yaem cnegosatb goknagy O.B.
"puropbeBa, caenaHHoro um Ha cemuHape AclOK B gekabpe 2002 roaa.

TeopeTnyeckn, 4em Bbllle YpPOBEHb pasfjeneHnd Tpyda, TeM addeKkTMBHee
9KoHOoMUKa. CBf3aHO 39TO C AByMSA npuyMHamu. [lepBas CcOCTOMT B TOM, 4TO
pasgeneHue Tpyaa no3BosiieT MakCMMarnbHO KOHLEHTpUpoBaTb MPOU3BOLCTBO, YTO,
€CTECTBEHHO, NO3BONSAET JOCTUraTb 3KOHOMUKN Ha MacliTabax. BTopas cBsizaHa Cc Tewm,
YTO KOHKPETHOEe MpOM3BOACTBO MOXHO pasMelwatb Tam, rae wuHaMBuAayasibHble
N30EPXKKN MUHMManNbHbL. Hanpumep, npsMO Yy WCTOYHMKA CbipbS WM OELIEBOW
3Heprun. CnegoBaHve 3TUM MPUHUMMNAM XOPOLWO BUAHO Ha npumepe Tex xe CLUA
KoHua XX Beka. OHM MpakTU4YeCKU MOSHOCTbI AeUHOYCTpUanM3npoBasnimcb, TO ecTb
BblHECNN 6OnblUyl0 4YacTb WHAYCTPUAnNbHOrO MNpPOM3BOACTBA 3a npefenbl CBOEW
CTpaHbl, B nepByt o4vepeab B HKOro-BoctouHyto Asuwo. Bce wvawe u vawe
NCMONb3YITCA MEeXaHU3Mbl ayTCOPCUHra, KOTopble MO3BONAT nepefaTb OTAeSbHble
dyHKUMM  npegnpuatTMa (B TOM  yucne  gaxe  Oyxrantepckum - yder)
cneynann3npoBaHHbIM KOMMAHUAM.

OpHako nepexod kK ©Gonee BbICOKOMY YPOBHIO pasgeneHus Tpyda Tpebyer
yBEeNn4eHUs1 PbIHKOB CObITa NPOU3BEAEHHON NPOoAyKUMU. VIHbIMK crioBaMn, ecrniv y Bac
OAHOTUNHBLIN TOBapP MNPOU3BOOAT HECKOSIbKO KOMMaHWMMA M NpOoAaltdT ero Ha pasHbIX
TepputopuarnbHbIX pblHKaxX, TO M nepegada HEKOTOPbIX CBOUX (PYHKUMW B pamKax
ayTcopcuHra 6yaet adeKkTMBHON cKopee BCEero TOSMIbKO B paMKax TeX JOoKarbHbIX
PbIHKOB, Ha KOTOPbIX Ta UMM MHast KOMNaHus paboTaeT. A 3TO Hea(PPeKTNBHO. A BOT
eCnu nosiBnseTcs ogHa KoOMMNaHud, KoTopas okasbiBaeT YCryru BCeEM NponsBOaUTENAM,
TO OHW OOJTKHbI CBOU PbIHKM 06beauHuTL. Torga npubsinb 6yayT nonyyaTb BCe: caMu
KOMMaHUN-NPOU3BOAMUTENMN, KOTOPble  CHU3AT CBOW  U3OEPXKKKW, KOMMaHUA -
Npom3BOANTENDb YCAYr, KOTOpasi 3a CYeT MaclTaboB yHMBEPCANbHOW YCIyrn CMOXeT
HECKOSIbKO CHU3UTb LIeHbI MO CPaBHEHUIO C BHYTPEHHUMU LleHaMu NpousBoauTenen, u,
HakoHeL, noTpebutenu, Ans KOTOPbIX YCUNEHWE KOHKYPEHLIMN NMPUBELET K CHWDKEHUIO
LIEH.

Taknm obpasom, paclumpeHne eauHbiX pbiHKOB (rnobanusauns) 6bino Heobxoammo
CWA ewwe v ana toro, 4Tobbl NOCTOSHHO HapaliuBaTb YPOBEHb pasfeneHus Tpyaa,
obecneymBad TeM cambiM, 6ofiee BbICOKYH, YEeM Y KOHKYPEHTOB, 3P(EKTUBHOCTb
3KoHoMuM4yeckux npoueccoB. C aton Toukn 3peHnsi, CCCP un ero corsHukn B NpuHumne
He MOrnu BbIMrpaTb 3KOHOMUYecKyto cxBaTky ¢ CLUA u mnx catennutamu, nOCKOMbKY
obLee KONMMYECTBO HacefieHuss B CTpaHax couuanucTudeckoro nareps  6bino
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CYLWLECTBEHHO MeHblwe. TeM camMbiM MeHbwe 6blIM N efguHble  PbIHKK
coumanmcTnyeckon cuctemol, B Kotopblx B 1960-1980-e roabl, €CTECTBEHHO, LUSa CBOA
"rmob6anusauusa”. He uckn4yeHo, YTo MMEHHO No 3Ton npuumHe CLUA Tak akTMBHO
CTpeMunucb OTKONOTb Kutam OT coumanucTuyeckoro narepsi, npuyeMm WMeHHO
OTKOSOTb, @ He caefnaTb CBOMM CaTENNUTOM, BKOYUTL B CBOM "Knactep" pasgeneHust
Tpyaa. Cnegyet aobasutb, BNpOYEM, YTO ypoBeHb noTpebneHusa B Kutae B 1960-
1970-e roabl, Korga, CO6CTBEHHO, M peLuanucb NpUHUMNManbHble BONPOoCk! "XonogHon"
BOVHbI, Oblf eLLe KpanHe HU3OK.

OpHako BNusiHMe YPOBHSA pasfersieHns Tpyada Ha adPeKTMBHOCTb 3KOHOMUKN UMeeT
CUMbHO BbIPAXEHHbI HENUHENHbIN xapaktep. [pybo roBopsi, MNpu yBeENMYEHUU
pasgeneHus Tpyada B pasbl, 3EKTUBHOCTb pacTeT Ha npoueHTbl. VIHbIMKn cnosamu,
COOTBETCTBYOLLASA KpuBas, onucbliBaoLas aTy 3aBMCUMOCTb, nveet
norapupmuyecknin  xapaktep. Takum obpas3om, 9(PEKTUBHOCTL aMepPUKaHCKOM
9KOHOMWUKK, KOTOpas, OblTb MOXeT, npeBbiwana 3gdeKTUBHOCTb COLMANUCTUYECKON
Ha Kakue-HMbyab 20-30%, Ha camom pene Obina cneactBueM abCoOMOTHO
HenpeosoNMMOro paspbiBa Mo YPOBHIO pasfeneHus Tpyaa.

PaclupeHune onucaHHbix rnobanbHbIX pbiIHKOB aBTOMaTMYeCcKn TpeboBano Hanuuus
Ha HUX €OWHOW Mepbl CTOMMOCTW, YTO elle BGonblle ycunusano ponb gonnapa. MNpu
9TOM BO3MOXHOCTb "hMHaHCOBOro MaHeBpa" ona Havbonee KpynHbIX PUHAHCOBbIX
CTPYKTYp CTpaHbl - 3SMWUTEHTA €OVHOW Mepbl CTOMMOCTU [NobanbHbIX PbIHKOB,
No3BoSiANia JOCTaTOMHO  3(PEKTUBHO  KOHTPONMpOBaTb  MpoLecCbl  MUPOBOro
pasgenenus Tpyaa, uto gasano ans CLUA BO3MOXHOCTb B MOSTHOWM Mepe NPUMEHSTb
ewe puMCKMA npuHUUn “"pasgenanm u Bnacteyn'. OnmcaHus 3TUX MeXaHW3MOB He
BXOOAT B TEMY HACTOSLLEN KHUIMWM, OOQHAKO B nuTepaType, MOCBALEHHOW, Hanpumep,
asmatckomy kpusucy 1997-1998 rogoB OHM JOCTAaTOYMHO MOMHO onucaHbl. [pn aTtom,
pasymMeeTcHd, HEMUHYEMO OOJPKHO ObIfio NposBNATLCA M TO "MMMEPCKoe MbllneHne",
KoTopoe 6bino 6a3on 3apoXxgeHus TakMx MeTofoB, MbilLieHMEe, KOTOPOe B nocregHee
BPEMSI BCE CUNbHee 3anBnseT o cedbe B BawmHrroHe. Ho 06 aTom Huxe.

UYeMm rpos3uT rpsigyliee paspyLieHMe eQuHbIX PbIHKOB

Ho, kak aTto Bcerga u 6biBaeT, NO3UTUBHbIE B OAHOM OTHOLUEHMM MPOLECChl MOryT
OblTb HeraTMBHbiMW B ApyroM. ViMeHHO onucaHHble npouecchl "rnobanusaumn”
npmBenu K "aTpodupoBaHuio” MeCTHbIX PbIHKOB. O4YeHb NPUMUTUBU3UPYHA CUTyaLUIo,
€e MOXHO onucatb Tak. B kaxgow cTpaHe (pervoHe) pasBuBanocb MNPOWU3BOLACTBO
TONMBbKO OOHOro BuAa ToBapa. B Tom wmecte, roe asTomobunn cobupatoT, He
NPOM3BOAAT KOMMNEKTyWmMX. [MOSBMANCL PErnoHbl, Ccrneuuanuanpyromecs Ha
NPOM3BOACTBE KOSeC, ApYyrue - Ha Npou3BOACTBE MOTOPOB, TPETbU - LUMH U TaK farnee.
dakTn4eckn, Oeno Wno K ToMy, YTO He TOMbKO KPYMHble KOMMMEKTYIOLWMNE COXHbIX
TOBapOB, HO WU KaXayl OTAENbHyH AeTanb, 6onee TOro, Kaxablh TEXHOMOrMYECKUN
aTan ee NPoOM3BOACTBa CTanu Obl NPOM3BOAUTL CheLnanmM3MpoBaHHble NPeanpUsTUS.
EcTtectBEHHO, 4TO nNpu 3STOM OHM aBTOMATUYECKM CTAHOBATCHA 3asIOXHUKaAMU
MapKETUHIOBbIX U MOCPEAHUYECKMX  KOMMaHWUN, MOCKONbKY  coAepXaHue
COOTBETCTBYIOLINX CAY>XO CTAaHOBUTCS HepeHTabenbHO, OHW He MO3BONAT B MOSTHON
Mepe nonyyaTtb nNpubbINb OT cheuwanu3aumm. Ho m camum permoHbl, B KOTOPbIX
HaxogaTcs nNpeanpuaTus, Hawegwme cebs B paMkax MexaHM3MOB pasfeneHuns Tpyaa,
3aBUCAT OT TeX KOMMaHWK, KOTOpble MNOCTaBMST TOBapbl, Heobxogumble Ans
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NPOXMBAKOLLIErO Ha X TEPPUTOPUN HACENEHUS, KOTOpble, eCTECTBEHHO, MPOU3BOAATCSA
B ONTUMAanbHbIX, C TOYKWM 3peHus npubbinn, panoHax. W paspyweHne 3Toro
MexaHu3Ma, KOJiM y>K OH MOABUNCA, AN PEMMOHOB U HaXOOSLWNXCA HA UX TeppuUTopUn
npeanpuUsaTUn HOCUT BMNOJSTHE KAaTacTPOOUYECKUIN XapaKkTep.

O. lpuropbeB B CBOEM Yyxe YMNOMAHYTOM [OKNage npuBen npumep OLHOro
poccunckoro 3aBoga, kotopbin ewe B 1989 rogy po 50% npousBoAUMBIX
XOJTOAUSTbHUKOB MpoJaBasi Ha 3KcrnopT. Yepes Tpu roga ero AUPEKTop, KOTOpPbIN,
BMOJSIHE €eCTECTBEHHO, elle He TaK [aBHO CcyuTan CuTyauumio Ha CBOEM 3aBoje
3amMeyaTtenbHOW, HEOXNOAHHO OBHapPYXWIl, YTO HE MOXET NpoAaTb XONOAUMBbHUKN He
TONBbKO Ha 3KCMOPT, HO U 3a npegenamu cBoen obnactu, B KOTOPOW OH FINMYHO 3Han
BCex pykoBogutenen. Cucrema coumanuCTUYECKOro pasferneHna Tpyda pPyxHyna,
nnwme 6rnecTdawme (B paMkax aTOM CUCTEMBbI) NPEeLNpPUATUS NpaBa Ha CyLLLeCTBOBaHME.

AHanornyHas cutyauma rpos3uvt K "3anagHon" cucteme pasgeneHvs  Tpyaa.
YBenuyeHne nsgepxek ot ncnosnib3oBaHusa gonnapa kak EMC aBTtomaTnyecku BegeT K
OTKa3y OT ero WUCnonb3oBaHUS B 3TOM KadecTBe. B pesynbTate eguHble pPbliHKU
NpekpaTAaT CBOe CyLlecTBOBaHME, [MOCKOSIbKY arnbTepHaTuBbl AOSinapy B paMKax
MOSTHOrO COXPaHEeHUA BCEX MEXaHU3MOB, TMPUCYLLMX COBpPEeMeHHon “3anagHon"
cucteme, BKNoYas blodepcHoe LeHoobpasoBaHue, He cyulecTtByeT. [lepexon K
NOKanbHbIM pPblHKAM He TOJSIbKO YBENUYUT U3OEPXKKN NpousBogutenen u nocpeHNKoB,
HO ewle M paspyLumT TOT MexXaHuU3M yrnpaBneHus N pasgeneHust PbiHKOB, KOTOPbIA U
obecneumn gnga "sanagHon" MOAENU 3KOHOMMUKM NPEUMYLLECTBO B 3(OEKTMBHOCTMW.
ToT KomoccanbHbIl YpOBEHb pasfeneHus Tpyaa, KoTopbli obecneyuna cebe
"sanagHas" Mopaesic 9KOHOMWKW, OKaXKeTCs o4 Cepbe3HOW Yrpo30W, MOCKOSIbKY
npenmMyLectBO B 3PEEKTMBHOCTU (KakK yXe OTMeyarnocb Bbille, 3Ha4YUTENbHO
MeHbLUee no macwTabam, Yem COBCTBEHHO CTENeHb pasaeneHns) MOXeT yTpaTUTbCs B
CBSI31 C YCUIEHNEM BasTOTHBIX PUCKOB W1 NOBbLILLIEHNEM U3OepXKeK.

B pesynbtaTte Gyget "3anyLieHo" HECKONbKO npoueccoB. Bo-nepsbix, yMEHbLIUTCA
(yxe ymeHbluaeTcsa!) ToT "pesepB aPPEKTUBHOCTU" MUPOBON IKOHOMUKU, KOTOPLIA B
HacTosawee BpemMs 4YacTuyHo npuBaTmsupyetca CLUA 3a cyeT MX BO3MOXHOCTEN
KOHTPONMPOBaTb CBOK BasntoTy M KOTOPbIN Mo3BonseT um obecneumBatb nsa cebs
YCKOPEHHbIN POCT.

Bo-BTOpbIX, CTOMMOCTb YCNyr Mo ynpasBfieHuo rnobanbHbIMU pbiHKAMW NP 3TOM
HayHeT yBenuumBaTbCsA. [lpuyem Kak No OOBEKTMBHBLIM, Tak M MO CYyOBHLEKTUBHbLIM
npuyMHam: TpyaHo cebe npeactaButb, 4To ucTebnuuwmeHt CLIA pob6poBonbHO
OTKaXeTcsl OT MpPMBLIYHOrO N GecnnaTtHoro pecypca - Mpak Tomy npumep. Tem 6onee
YTO MX MNOTPEOHOCTM B LeELUeBbIX pecypcax B YCMOBUSX YCUNEHUS 3SKOHOMMUYECKUX
npobnem Bce Bpems pacTyT. TakMm o0pa3oM, He WCKIIYEHO, YTO O4YEeHb CKOpO
y4yacTHMKaM pblHKA CTaHeT T[OHATHO, YTO paccyuTbiBaTb Ha  CTOPOHHEro
NPOM3BOANTENSA XKU3HEHHO HEOBXOAMMBIX KOMMMEKTYOWMX He peHTabenbHo -
CTOMMOCTb WX YCIyr BCe BpeMsi pacTeT, TO eCTb XW3Hb HacTosTenbHO Tpebyer
nepexoguTb Ha COBCTBEHHOE NPOU3BOACTBO.

B-TpeTbnx, yHUKanbHble B pamMKax MUPOBOro pasgeneHus Tpyda npovsBoauTenu
HeoXunagaHHO obHapyXxaT, YTO MX ToBapbl (YCNyru) NOKyNakTCa BCE XyXe - MOCKOSbKY K
MX LEeHaM aBTOMaTUYECKM HavynHalT NpubaBnAaTb BanOTHbIE PUCKW, YTO Pe3Ko
COKpaLllaeT 9KOHOMUIO Ha MacluTabax.

B-ueTBepThIX, pesko YCUNATCS couunarnbHble npobnemsl, MOCKOJbKY
BbICBOOOXAaOLWasACs B npouecce paspylleHus crneumanu3npoBaHHbIX NpeanpuaTun
paboyasi cuna He obnagaeT 4OCTAaTOMHO YHMBEPCASIbHBIMU HaBblkaMu U ymeHuamn. Ux
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rOTOBUNIM U y4YunM B pamKax TOW Xe chneuwanusaumm, B KOTopon paboTtanu
npeanpusaTus, - a MIHCTUTYTOB yHMBEpPCanbHOro obpasoBaHuns, Kak NPOM3BOACTBEHHOIO,
TaK N HAaY4YHO-TEXHUYECKOrO, YXXe He CyLLeCTBYeT.

Bce atm npoueccbl Bce 6onee n 6onee 6yayt ymeHbliaTtb mMacwTtab MMPOBOro
pasgeneHus Tpyaa, paspywasi ToT MexaHM3M MOBbILWEHHON 3G EKTUBHOCTU, KOTOPLIN
OH (noka) obecne4ymBaer.

OTmeTuMm 3gecb ewe oauH HemanoBaxHbiM daktop. CosgaHHass B 90-e rogbl
cuctema MHopmaTusaumm npomsBoACTBa M ero obcnyxmBaHus paspabaTbiBanacb
ncxoast U3 ee UCNonb3oBaHUA B MacwTadbax MMPOBLIX PbIHKOB M B MPEANONoXeHUN NX
nocneaymoLwero pocta - € LUeNnblo danbHENLLEro CHWKEHUS U3OepXKeK B npouecce nx
ynpaeneHus. B cnyvae mnx paspyLlieHns, nnm xots Obl CHUXKEHUS CTENEHU pa3aeneHns
Tpyda, 9PPEeKTUBHOCTb 3TUX CUCTEM, MPOrpaMM N MeXaHU3MOB Pe3KO ynageTt, uTo
ewle 6onee ycunuT Te HeraTMBHbIE MPOLLECCHI, KOTOPbIE Cendac NPoMcxoaaT B "HOBOM
3KOHOMMKE".

Pa3pyweHue ToproBo-pmHaHCOBON MHPPACTPKTYPbI

Kak yxe 6b1510 0OTMeYeHO Bbille, Jonnapy Kak eauHOW mMepe CTOMMOCTU Cepbe3HO
yrpoXaeT TO, YTO OH eLle U sABnseTcs HauMoHanbHou BantoTon CoegnHeHHblx LLUTaTtos
AmepuKKn. YrpoxaeT HacTOMbKO, YTO 3TO CTaBWUT Mo4 Yrpo3y camy ob6bekTMBHYO 6asy
NOBbILLEHHON 3P (PeKTUBHOCTN "3anagHON" 3KOHOMUYECKON Moaenn. A Kak aTa yrposa
BbIrNAOMUT AS151 KOHKPETHOro pbiHKa?

Onuwem aTn yrpo3bl 6onee noapobHO M TwaTtenbHo. YTO Takoe eAuHbIN PbIHOK?
OTO B nepByk ovepedb €AuHbINM LLEeHOBOW NporHo3. [ns KOHTpons 3a rnobanbHbiMu
pbIHKAMW N, COOTBETCTBEHHO, LLEHOBbIM MPOrHO30M B TEYEHME CTONETUN Bbin co3gaH m
pasBUT MexaHu3M (blYEepPCHON TOProBfiM, KOTOPbIM (akTudeckn u onpegenser
Oyaywmin ypoBeHb LUeH U pacnpegensieT o6yl pblHOYHYK MpuObIib  cpeau
Y4aCTHUKOB pblHKA.

Hocturaetcsa a1oT 3adphekTt 3a cyeT TOro, 4TO 0OWMA 06BLEM (OUMHAHCOBbLIX
dbloYEPCOB MpEBbILAET pearnbHbii 06bEM ToBapa Ha Nopsakn (TO ecTb B COTHM,
Tbicauyn pa3s)! N 3a cuyeT Takoro OGonbworo obbema NpPOMCXOAuT CTaTUCTUYECKOEe
ycpeaHeHue, KoTopoe 1 aaeTt Hambonee "cnpaBeanuey” LeHy co6CTBEHHO ToBapy. U,
KaK y>ke roBopusiocb, MMEHHO TO OBCTOATENbCTBO, YTO (PMHAHCOBAs COCTaBnsOLAs
MUPOBbIX PbIHKOB "Becut" CywlecTBeHHO Oornblwe, 4Yem ux "mMaTepuanbHasa"
cocTaBnisowas, genaeT "s3anagHyr" 3KOHOMUYECKYIO MOAENb AEHEeXHOoM (a TodHee
CypporaTHO-AEHEXHON).

Kpome TOro, 3a cuyet Takoro "paclumpeHns” MMeHHO (PMHAHCOBOW COCTaBMSOLLEN
AocTuraeTcs psag OOMNOSTHUTENbHBIX MO3UTUBHBIX 3PdEKTOB, Hanpumep, 3aliuTta oT
PEe3KMX CryYamHblX KonebaHui LeH U ApYyrmx KOHbIOHKTYPHbIX hakTopoB. Ho rnaBHoe
He 3T0. Yem 6onblwe 06bemM PblOYEPCHOrO PblHKA, TEM CIOXHEE BMUATb Ha PbIHOK
OTAENIbHOMY ero y4acTHMKY. A BOT OpraHu3atopbl 3TOro0 pblHKA, KOTOpble
KOHTPOSNMMPYIOT KaK ero BasoTy, Tak M OCHOBHOW KPeOUTHbIA pblyar, MOryT 3a cyeT
3TOro UM 3P PEKTUBHO yNpaBnATb.

Ho Takas cuctema mMoxeT paboTaTb MCKMAYMTENIbHO B TOM Crlyyae, ecnv mepa
CTOMMOCTU, 0003HaYeHHas B KOHTPaKTe, HEU3MEHHA.

K ToMy Xe Mano KOHTponvpoBaTb OAWH PbIHOK - Heobxoaumo n obecneynTb
(PMHAHCOBbLIN MaHeBpP MeXay pPasnUyHbIMW pbliHKaMW. VIMEHHO Hanudme Takoro
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MaHeBpa NMo3BOMSAEeT ypaBHMBATb HA HUX NPUObLINK - YTO, COOCTBEHHO, MU NO3BOSISAET UX
HasblBaTb €AuHbIMW U rnobanbHbIMK, OOCTAaTOMHO TOYHO MpenckasaTb MNPUMEPHOE
N3MEHEHNE LEH, nepepacnpenenntb Npubbifib MO BpeMEHU (Hanpumep, Criaxwusas
CEe30HHble U3MeHeHus) N "B NpoCTpaHCTBe" (TO eCTb BapbUpys LLeHOBbIEe U3MEHEHUS MO
cTpaHaMm W pernmoHam). WHbIMu cnoBamm - obecneumBatb WX CTabunbHoe
CyLLEeCTBOBaAHWE N pa3BuUTUe.

N cHoBa Heobxogvmma eguHas mepa CTOMMOCTU - eQuHasi Kak B NpocTpaHcTee (B
pasfnYHbIX permoHax Mupa), Tak 1 BO BPEMEHW.

A ecrnv oHa Ha4yHeT MEHATLCH - TO eCTb AOosIap Kak amepukaHckasa HauuoHarnbHas
BaniTa HayHeT obecueHMBaTbCA OTHOCUTENbHO MAonnapa Kak €eauHOW Mepbl
CTOMMOCTM, TO BCSA CTPOMHAs cucTeMa HadmHaeT ObICTpOo paspywartbed. [MocKonbky
dobtovepchbl NMokynarTcs B 60MbLWON Mepe 3a CHET KpeauUTHbIX PECYPCOB, TO BbICTpoe
obecueHeHne pgonnapa npuBedeT K aBTOMATMYECKOMY POCTY YObITKOB AOfa BCEX
BnagenbLeB (PbloYEepPCHbIX KOHTPAKTOB - MOCKOSbKY UM MPUOETCS He TOMbKO MnaTuTb
Mo B3ATbIM Ha cebsi o6a3aTenscTBam, HO 1 BO3BpaLaTb Kpeantbl 6GaHkam.

PasymeeTcs, OCHOBHbIE W MOCTOSAHHbIE OMepaTopbl XE4XUPYIOT (CTPaxyrT) PUCKKU -
TO €CTb MMEIOT KOHTPAKTbl HE TONbLKO Ha MOKYMKY ToBapa (KOTopble NpourpbiBatoT npu
NageHUn LEH), HO M Ha npogaxy (KoTopble, COOTBETCTBEHHO, BbiMrpbiBatoT). OgHako
onbIT 1998 roga B Poccum - onbIT GbICTPON AeBanbBauuM HaUWOHANbHOW BantoThbl -
MOKa3biBaeT, YTO B YCIOBUSIX Kpu3uca TakMe MexaHuM3Mbl 3aluTbl He paboTatoT.
Bcerga HamayTtca cyObekTbl, BnagenbLbl KOHTPAKTOB, Y KOTOPbLIX 06BbeMbl Ha MOKYMKY
bonblue, YeM Ha nNpoaaxy, - U Ans HMX BbirogHee byaeT o6bsaABUTL cebst BaHKPOTOM,
YyeM BbINOMHATL cBouM obsAsaTenbctBa. W pganee no uenoyke, novMaeT BOJSHA
OaHKpPOTCTB, KOTOpasd AN BCEX YYaCTHMKOB pbiHKA OyaeT O3Ha4yaTb HEBO3MOXHOCTb
NONy4nMTb NpubbiNb OT OAHOM M3 COCTaBMALWMX WX (PUHAHCOBLIX aKTUBOB, HO
npMBeOeT K pe3KOMY pOCTy YObITKOB NO APYron.

MHbiMn cnoBamn, Bca dumHaHcoBasi MHApPACTPYKTypa, obcnyxuBarowasi eanHble
PbIHKW, B Crlyyae nageHusa gonnapa HadHeT ObICTpo paspywaTtbes. [1pnyem He TONbKO
Te upMbl, KoTopble paboTalT HEeNnoCPeaCTBEHHO Ha OTAENbHbIX PbIHKAX Kak
nocTaBLiMKaMn OU3NYECKOro ToBapa, Tak 1 onepatopaMmn PbioYEePCHbIX KOHTPAKTOB,
HO 1 Te BGaHKu, KoTopble OalT UM KpeauTbl. Kak cneacteve, nageHuo gonnapa, Kak
rmaBHOM (U (paKTUYECKN eOUHCTBEHHOW) BantoTbl 3TUX €AWHbIX PbIHKOB, ByaeT AaH
HOBbIN TOJTYOK - 1 NPOLIECC pa3pyLLUEHUS €OMHbIX PbIHKOB BbIMAET HA HOBLIN BUTOK.

Bnepe,qw - nonuBanrTHaA CuctemMa...

B pesynbTtaTte gonnap OKOHYaTeNbHO yTpaTUT CBOK (PYHKUMIO e4MHOW BankoThbl AN
BCeX rnobanbHbIX pbIHKOB. Kaxabli N3 HUX pas3genntcs Ha HECKONbKO pervoHanbHbIX
yacTten, Kotopble OyayT obcnyxmBaTbCA pasHbIMU BantoTaMu, B KayecTBe KOTOPbIX
MOryT BbICTyNaTb W €BpPO, W WEeHa, WU 30M0TOM [WHAp, KOTOPbIN MO WHULMATUBE
Manansum B CKOpPOM BpeEMEHU cobupaloTca BBOAUTb MYCYSIbMaHCKMe CTpaHbl Ans
pacyeToB Mexay cobon. [NpvyemM HeT HUKaKuxX rapaHTui, 4TO Ha MNepBOM JTane
rpaHnubl "BantoTHbIX" 30H ByayT coBnagaTb AN pasHbIX pbiHKOB. Hanpumep, 6onblias
pOnb SANOHCKMX 6AHKOB B TOProBsfie HEKOTOPbIMW BMAAMM METAnNoB NpuBeaeT K TOMY,
YTO 30Ha WMEeHbl ANA 3TUX PbIHKOB HaBepHsika OydeT Lwwuvpe, Yem 30Ha MeHbl AN
GOonbLUNHCTBA BUOOB NPOLOBOSLCTBMS.



3akam umnepuu dosnapa u KoHeu «Pax Americanax 136

K 0Obl4HbIM KkONebGaHUsIM LeH Ha KaXaooM pblHKe (OTMETUM, 3Ha4YuTErNbHO
YCUMNMBLLUMMCSI MOCNe paspyLlleHusi MexaHnsMoB (blouepcHon ctabunusaumm) byget
nobaBneHa cocTaBnsioLLas, CBsA3aHHas C OTHOCUTENbHbIMU KonebaHusMmn 3Tux BantoT
OTHOCUTENbLHO APYr Apyra. OT0 hakTUYeckn o3HavaeT paspylueHne eauHbIX PbIHKOB,
KOTOPOE B TakuX yCrOBUSIX HEMUHYEMO.

NHbIMK cnoBamu, npouecc rnobanunsauumn, KOTopbi COCTOUT HE TONbKO U3 CO34aHus
€OWHbIX PbIHKOB, HO W W3 MOCTPOEHUS MEXaHW3MOB YMpaBfeHUss BCEMU ITUMMU
pblHKaMK Ha 6a3e eguHON Mepbl CTOMMOCTU - aMEepPMKaHCKOro Aonnapa, Ha4yHeT CBoe
ABWXKEHME BCNSATD.

...3aTeMm - rnybokas rnobanbHasa genpeccus...

OnucaHHble OBa npouecca (paspyleHne MUpPOBOM CUCTEMbI pasferneHnsa Tpyda u
yTpaTa A4onnapom oT npeporaTusbl BbINOSTHATL (PYHKUMIO eOUHON MepPbl CTOUMOCTU) He
ncyepnbIBalOT OCHOBHbLIX HEraTUBHbIX NOCEACTBUI Kpusuca. ECTb elle ogHO siBreHue,
KOTOpOE CbIrpaeT BaXXHYH POJib ANA NOCNEKPUIUCHOIO pasBUTUA Mypa.

Ha cerogHs OGomnblwad 4YacTb MOKYMOK (B LEHOBOM BbIpaXeHuW) [OernaeTtcs B
ponnapax: 80% mexagyHapoaHOW TOProBNM HOMUMHMPOBAHO B 3TOWM BantTe, Gonee
40% MupoBOro cnpoca CKOHUeHTpupoBaHo cobctBeHHo B CLIA. [Mpu aTtom
aMepuKaHCKoe OOLLECTBO He 3psi MMeHYHT "obwectBom notpebnenusn”: gaxe B 2000
rogy, Korga yxe Havanucb B WX OKOHOMUKE KPU3UCHbIE TMPOLIECCHl, YPOBEHb
cbepexeHnn amepukaHcKMx rpaxgaH Obin oTpuyatenbHoiM! OHKM  pacxogoBanu
bonblie geHer, yem nony4danu. 1 xota ata pasHuua 6bin HeBenuvka (He 6onee 1-2%),
OHa OYeHb MokasaTenbHa. Ons npumepa MOXHO cKa3aTb, YTO MEYTOW POCCUUCKOro
npasuTenbcTtBa B cepeavHe 1990-x rogoB Obin1 ypoBEHb COEpexeHun HaceneHus B
20% - NnpuToM, 4YTO Aaxe B YCNOBUAX OLICTPOro nNageHus HauMoHarbHOW BanoTbl OH
Obin He meHee 10%.

MpaxpgaHe CLUA npegnoymntanu TpatuTb AeHbIM faxe B KPUTUYECKNX cuTyaumnsax. [o
70% BBIT CLUA dopmupyetcs 3a cyeT noTpedbuTENbLCKOro cnpoca, M MMEHHO OH
"BblTackmBan" 3KOHOMMUYECKYID cuUTyauuo B 3Tom cTtpaHe B 2000- 2002 ropgax, He
aonyckasa peskoro nageHnsa BBI1. Ho Heo6xoanmo yyecTb, YTO TakoM BbICOKUIM CNPOC
BO MHOIOM CBSi3aH C SIBHO 3aBbllLUEHHbIM, Aaxe 6e3 yyeTa Kpuauca, Kypcom gonnapa.
Ero geBanbBaums HEMUHYEMO CYLLECTBEHHO YMEHbLUUT 3TOT CAPOC, YTO MOBreYeT 3a
cobon 6bicTpoe nageHve BBIM CLUA, ¢ nocnegyowmnm ycuneHnemMm OnmcaHHbIX Bbille
HeraTUBHbIX NPOLIECCOB.

To4Hble NapamMeTpbl 3TOro npouecca yCTaHOBUTb AOCTATOYHO CIIOXHO, U HE TOSbKO
NOTOMY, YTO 3MACTUYHOCTb B 3aBMCMMOCTU OT YPOBHSA LieH MO pasfun4yHbIM rpyrnam
TOBapOB CyLlecTBEHHO pasnunyaeTtca. B CLLUA HayHyTCs MHOroYUCeHHble NpoLecchbl C
SIPKO BbIPa@XEHHbIM CoLMaribHbIM MOATEKCTOM, KOTOpble He MO3BOMAKT LaXe O4YeHb
NPYMEPHO OLEHUTb CyMMapHbIM MacwTabd nageHus cnpoca. Hanpumep, rpagaHe
CLWA 6yayT oTkasblBaTbCA OT MOKYMKM AOPOrMX TOBapoOB B MOSb3y Oonee gelleBblxX
3aMeHuTenen (B 4acTHOCTU, 3TO OTHOCUTCS K fleKapCTBaM, XUMb U aBTOMOOMUMSM),
nocne 6aHkpoTcTBa OONbLLUOrO KONMMYECTBA KOPMOPATMBHBLIX MEHCUMOHHbIX (OOHOO0B
yBenuuuTca Hopma cbepexeHuin. BoipacTeT konmyectBo 6e3paboTHbIX, YMEHbLUATCS
pasmepbl coumanbHbiX MOCOOMIA. He WCKNIYEHO, YTO CYLECTBEHHO W3MEHUTCS
CTepeoTMn noTpedbuTenbCcKoro noBedeHus And oveHb OonbluMX rpynn HaceneHus
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(Hanpumep, nNpeacTaBUTENN aMEPUKAHCKOro CpeaHero Kracca pellar, YTO Ha CEMbLO
AOCTaTOYHO UMETb O4MH aBTOMOOUIL).

B pesynbtate obwun cnpoc B CLUA cunbHo ynaget. [lpy 3TOM He TONbLKO
ymeHbwntca BBl CLUA, 4To gacTt ewe oguH TONYOK K ganbHeuwen aesanbBaumm
aonnapa. Pe3ko cokpaTaTca M 3aKynku pasfnMyHoro poga KOMMMAEKTYOWMX N NOMEe3HbIX
MCKOMaeMblX, B YACTHOCTU SHEProOHOCUTESNEN, B paMKax MUPOBOIro pasieneHust Tpyaa.
MHbIMK cnoBamun, cyMMapHbIn cnpoc ynaget He Tosnbko B CLUA, HO 1 BO Bcex cTpaHax
Mupa.

...l HakoHel, - pa3pylweHne KOHCTPYKLUN MUPOBbIX (PUHAHCOB

MocnepoctBua He 3actaBAT cebs xgatb. Ta npubbinb, KOTOPYH Nonyyanu
pasnnyHble CTpaHbl B paMKax MUPOBOro pasgeneHust Tpyaa npy 6onbwmx (MMpOBOro
mMacwTaba) pblHKax, HayHeT ymeHblatbcs. O6wmin obbem npeanoXeHus HadHeT
CYLWECTBEHHO MpPEBbIWATbL CAPOC, U LEeHbl HA PECYpCbl HAYHYT pPe3Ko nagartb. OTOT
npouecc OyaeT TOMbKO yCUnMBaTbCs U3-3a TOro, YTO NPeanpusaTus, pagn coXpaHeHus
CBOEN [OONMN PblHKOB, OyayT akTMBHO 3aHMMaTbCA AeMMNUHroM. HauwnoHanbHble
NpaBUTENbLCTBA, KOTOPbIE AOMKHbLI ByayT yBenuunBaTb CBOWM couMarbHble pacxodbl B
ycrnoBusax pocta 6e3paboTvubl U NageHuUst YPOBHS KU3HW HACENEeHWUs, HauHyT
orpaHuymBaTtb CBOOOAHbLINM BbIBO3 KanuTana, YTO NPakTUYeCKU cpasy paspyLunT yxe
CEpbE3HO NOAOPBAHHY CUCTEMY rMOGanbHbIX PbIHKOB.

AHanornyHble No coaepkaHuK NpPoLEeCChbl POCCUNCKUE rpaxgaHe MOrnu BUMOETb B
Hawen cTpaHe B Hayvane 90-x rogos. BHyTpeHHM cnpoc Torga ynan wu3-3a
obecueHeHnsa pybns (pasymeeTcs, B Kyga 6onbwmx macwtabax, 4em 3To npomsonget
C Oonnapom, NoO KpamHen Mepe Ha MnepBOM 3Tane), a POCCUNCKME MpeanpusTus,
npousBogsLmMe ToBapbl HAPOAHOro noTpedbneHus, n 6e3 Toro ocnabneHHble, Obinu
NPaKTU4YECKM CMETEHbl C BHYTPEHHUX PbIHKOB 3a CYeT AdeMnuHra 3anagHbix
npoussogutenen. NocnegHue, nverowme 3Ha4nTENbLHO GonbLNK "KpeauTHbIN pbivar”,
MOIfIN NOWTWM HA NOKamnbHble YObITKK, KOTOPblE KOMMEHCUPOBANUCbL B AalibHEenWeM
CYLECTBEHHbIM YBENTMYEHNEM MPOOAX.

PasHuMua c poccumrckon cutyaumen, ogHako, OyoeT He Tonbko B Macwitabax
cobbiTun. B Poccum y Bnactu Haxogmnacb KoMaHga KonnabopauuoHUCTOB, KOTOpbIE
CO3HATENbHO paspyllanyM OTEYECTBEHHY SKOHOMWKY. [pyrme cTpaHbl Mwupa
HEMMHYEMO HA4HYT WCMONb30BaTb pa3fnuMyHble 3awuTHble Mepbl. Kpome yxe
OMNUCaHHbIX BapMaHTOB M3MEHEHMWsI BartOTHOW MOJNIUTUKN HEMUHYEM PE3KUA BCMNECK
NPOTEKUMOHUCTCKNX MEpP, YCUIEHUS MOAOEPXKKM OTEYECTBEHHbIX 3KCnopTepoB. Ho
ocoboe 3HauyeHMe npuobpeTyT MeXaHU3Mbl BarntOTHO-(OUHAHCOBON MNOAAEPXKKM
OTEYECTBEHHbIX PbIHKOB.

Kak yxe roBopumnocb, NpakTUYEeCKNn BCE CTpPaHbl OOSMKHbI OyayT CyLECTBEHHO
YBENMUYUTb CBOM BIOAKETHbIE coumnanbHble pacxoabl. [pu ToM, 4TO Aoxoabl OOXKETOB,
HaobopOoT, yMeHbLUATCA. B 3TOM cUTyaumm ecTeCcTBEHHbIM ByaeT BbIrnsaeTb 0TXo4 OT
KECTKOM KpeaWUTHO-AEHEXHOW MOSIUTUKW, C HanpaBfieHMEM MONyYEeHHbIX OT 3MUCCUN
AeHer HenocpeacTBEHHO Ha pPacxXOAHYK 4acTb rocydapcTBEHHOro Orogxera.
CobcrBeHHo, CLUA Tak yxe nocTynunm, BOCMosb30BaBLUMCh cobbiTuamMn 11 ceHTabps
2001 roga kak noBoAoM (MNU opraHn3oBaB UX C LENbl nonyuntb nosopg). OgHako
MaclTabbl 3TUX AENCTBUSA MOXHO CYLLECTBEHHO YBENUYUTD.
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TeopeTnyeckn 3TO AacT cpasy HECKONbKO MO3UTUBHBLIX 3dpdpekToB. Bo-nepsblx,
AOMNOSTHUTENbHbIE CPEeACTBa Ha couuvarnbHyl nogaepXxky HaceneHus. [lpudem B
CTpaHax 3anaja 3TW CpeacTBa UrparT BaXHYH SKOHOMUYECKYH) pPOflb, MOCKOJIbKY
obecneymBaloT yBenudeHne noTpedbutenbckoro cnpoca. K Tomy e, B cuny
rOCYyAapCTBEHHOIO WX MPOUCXOXAEHUHA, OHWM MOryT ObITb KaHanuM3MpoBaHbl B
HEeKoTopble OTpacnu, Hanpumep, MoryT ObiTb HanpaBneHbl TOSIbKO Ha 3aKymnKy
neKkapCcTB HauMoHanbHOro NPou3BoACTBa.

Bo-BTOpbIX, UX MOXHO OydeT MCNoNb3oBaTb Kak rocygapCTBEHHblE WHBECTULIUM,
HanpaBMB Ha BOCCTAHOBIIEHNE XMU3HEHHO HEOOXOAMMbIX OMs1 CTPaHbl, HO yTpaYeHHbIX
B NpoLecce MUPOBOro pasgeneHus Tpyaa nponsBoacCTB.

B-TpeTbux, ocnabneHne HauMoOHanNbHOW BantoTbl BedeT K  MNOBbILEHWUIO
a(pPeKkTUBHOCTKN IKCMOpTa U 3aLLUUTE HALMOHASTbHONO NPOU3BOAUTENSA OT KOHKYPEHUMU
C uMnopToMm. YTo poccumckme npomssogmnTenn xopoLwo noHanmn B 1999-2002 rogax.

OpHako BCA cuctema MUPOBOW SKOHOMUKU U (PUHAHCOB OT Takmx onepaumin 0YeHb
CYLLEeCTBEHHO U3MEHUTCHA N HAaYHEeT pacnagaTbCs.

He Bcem nopoBHY

Bnpouem, no kpanHen mepe K OOHOMY W3 PEernoHoB Mupa 3TO, ¢ BonbLion
BEPOATHOCTbLIO, OTHOCUTLCA He ByaeT. OTo - obbeanHeHHaa EBpona, TouHee ckasaTb,
"30Ha eBpo". B oTnuume oT Apyrnx perMoHoB Mupa, CTpaHbl 30HbI €BpO obnagatoT
NPaKTUYECKM MOSTHLIM CMEKTPOM HEOOXOO4UMbIX, AN HOPManbHON XN3He4eATENTbHOCTH
NPOM3BOACTB, KOTOPbIN AeNaeT Ux NpakTU4eckn He3aBUCUMbIMW OT UMMNopTa. SKCNopT
3HeproHocutenen (HedTN) CyLLLECTBEHHO YMEHBLUNTCH B YCMOBUSX NageHUs MUPOBOIro
crnpoca, a uMmnopT rasa obecneumsaeT Poccus, KOTopas B HblHELLIHEW CUTyauun He B
COCTOSAHMM BECTM CaMOCTOSATENbHY0 NonnTuUKy. Kpome TOro, nOcCKOSibKy €BpO -
€OWHCTBEHHbIN pearibHbI KaHAMOAT Ha 3aMeHy Josfifnapa Kak MUPOBOW pe3epBHOM
Bantotbl (HO He EMC!), TO cTpaHbl eBpo OyayT nonyyaTb CyLLECTBEHHbIN
AOMONHUTESNbHBIN SMUCCUOHHBIN O0X04 B MNpouecce 3aMeHbl gosnsiapa Ha eBpO BO
BCEM MWUpe.

OtmeTtum, yto oo 1991 roga B mMupe Obin M ewe OAWH pPernoH, obnagaroLnn
NOSIHbIM KOMMJSIEKCOM MpoMbIlieHHoro npounssoactea - CCCP ¢ Heckonbkumu
Hanbonee pasBuUTbIMW CTpaHamu couumanuctudeckoro Copgpyxectsa ([Nonbla,
Uexocnosakus, [[IP). Poccus B HacTosiwee BpeMsi TakKuM PErmoHOM He ABNSAETCA.

OueHb cunbHbIN yoap Kpusuc HaHeceT no ctpaHam KOro-BoctouHoun Asnn. B pamkax
MMWPOBOrO pasgeneHust Tpyda OHM creunanu3mpoBanucb Ha pgage  oTpacnen
(NnponsBoacTBE AELIEBLIX aBTOMOOWNEW, SMNEKTPOHMKE, ObITOBOM TEXHMKE U T.4.) W
nony4yanu oOT MX npousBoacTBa Oonblytd nNpubbINb, HO B pe3ynbTare nageHus
MMPOBOrO Crpoca NOHECYT OYEHb CEPbE3HLIN YPOH. Kpome TOro, y HUX OYE€Hb CUMbHO
ynageT YpOBEHb >XWU3HW, YTO MOXET Bbl3BaTb BO3BpPaALLEHME 3HAYUTENBLHOM YacTu
HacerneHus K "gouHaycTpuanbHOMY" CTepeoTuny - TO eCTb MNepexody Ha BeLeHue
NpakTUYEeCKM HaTypasribHOro XO35MCTBA.

OTAenbHO HEeCKOoNbKO crioB Heobxoaumo ckasaTb 0 Kutae. Kutanckass akoHOMMKa
OYeHb BefnKa, U 9KCMOPTHO-UMMNOPTHbIE Onepauum 3aHUMaloT B HEW Jarleko He camoe
BaXHoe MecTO. [lpn 3TOM, MOCKOMbKY >XWU3HEHHbIN YPOBEHb MNOOABMAOLWEN YacTu
HacesieHNs O4EeHb HNU3OK, TO N KPU3UCHbIE NPOLIECCHI MPAKTUYECKN HA HEM HE CKaXyTCS.
OpgHako ecTb OAMH HioaHC. [1eno B TOM, YTO Ta 4YacTb KUTAMCKOW SKOHOMMWKM, KOTOpasi
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paboTaeT Ha BHyTpeHHee noTpebneHue, npakTtudeckn 6GecnpubbinbHa (M He
MCKMIOYEHO, YTO, C TOYKU 3peHust nubepanbHbiX NPUHUMMIOB, BoOOGLWE YObITOYHA).
MpakTnyeckn BCO NpubbINib AaeT MMEHHO 3KCMOPT - KOTOPbIM MO UTOram Kpuauca
Ha4YHET CTPEMUTENBHO YMEHbLIATLCA. B 3TOM cuTyaumm He UCKNIOYEeHbl ONpederieHHble
npobnembl, CBA3aHHbIE Kak C pPOCTOM KUTAWCKOM 3KOHOMMKM, Tak WU C
nepepacnpeneneHmeMm (UHAHCOBLIX MOTOKOB, YTO MpPaKTUY4ECKM Bcerga, Kak
MOKa3blBaeT WUCTOPWUYECKMIA OMbIT, BbI3bIBAET OCTPble Mexayycobuubl B MNpaBALLEN
anure.

Poccua nonyyuT cnosnHa

PasymeeTcsa, o nocneacTBusaX Kpuamca anst Kaxkaon oTaenbHOM CTpaHbl UnNu pernoHa
MMpa MOXHO TOBOPUTb AOSIT0O U MHOro. Ho 9TO He ABMSIeTCS TEMOW 3TOW KHUMW.
EonHcTBEHHOE UCKMoYeHMEe Mbl caenaemM ans Poccun, o nocneacTBuax Ans KOTOpou
Mbl pacckaxxem 6onee nogpobHo. N HauHeMm ero co "cTpalumnkmn”.

Ansa atoro oueHMm "NO MakcuMymy" onucaHHble Bbiwe addekTbl. [Npeacrasum
cebe, 4YTO MO UTOram nageHust gonnapa mn obwero notpebuTensckoro cnpoca B CLUA
MMUPOBOM CMpPOC Ha cblpbe ynaget npumepHo Ha 30%. [Mpu aTOM pes3Ko BblpacTeT
KOHKYPEHLUMNSA Ha MUPOBbLIX PblHKaX, 4YTO npuBeneT K AByM 3addekram. Bo-nepsbix,
ynagyT UeHbl Ha Cblpbe, NPUYEM AOOCTATOMHO CUSIbHO, MOCKOJSIbKY Ha 3TUX pPbIHKax
BbICOKasa 3f1aCTUYHOCTb LeHbl No cnpocy. Npeanonoxmm, 4to nageHne ueH cocTtaBuT
50%. Bo-BTOpbLIX, T€ CTPaHbI, KOTOpble 0b6nagaT 60nNbLWUM 3anacom peHTabenbHOCTH
(y KOTOpbIX pecypcbl AelleBne), yBenuyaTr CBOK [LOSI0 Ha PblHKE, a OCTalbHble -
yMmeHbwat. [Ona Poccum 91O o03HavaeT, 4YTO €e [O0Ns Ha CblPbeBbIX PbIHKAxX
yMeHbLUnTCS 6ornee CcyLecTBeHHO, YeM nageHne MMpoBoro cnpoca. lNpegnonoxum, Ha
50%. NTor - obuiee ymeHbLleHne PUHAHCOBbLIX NMOTOKOB OT 3KCMOpTa CbipbsA NPUMEPHO
B 4YeTblpe pasa!l OTa paxe He KaTtacTpoda, kak B 98 rogy, 3TO MpPOCTO KOHeL,
COBPEMEHHOI0 POCCUMCKOro rocyaapcTaa.

PasymeeTtcqa, 31O rmnotetudeckun pacdetr. HO kaxgbll ero MnyHKT He BbIMMSanT
0CO6EHHO (haHTaCTUYECKUM (XOTA M BEPOSATHOCTb €ro A0OCTaTO4YHO OorpaHuyeHa). M oH
NOKa3blBaET, HACKONbKO CEPbE3HO MOTrYT T€ M3MEHEHUSS B MUPOBOM SKOHOMUYECKOW
cucTtemMe, KOTopble cenyac HauyMHaKTCSl, NOBMUATb HA KOHKPETHbIE CTPaHbl U PETMMOHbI.

CoBpemeHHass Poccusi 04eHb CUIMbHO 3aBUCUT OT 3KcnopTa cbipbs. [lpuyem aTa
3aBMCUMOCTb 3allfa O4YeHb rnyboko B caMy CTPYKTYPY SKOHOMMUKU. OTO XOPOLLO BUAHO
Ha npumepe Kypca gonnapa oTHocutensHo pybnsa. BecHon 2003 roga Kypc gonnapa B
Poccun nowen BHM3. OgHako MNPUYMHOM 3TOrO SIBMEHUS cTana He [AeBarnbBauus
aonnapa Ha MWPOBbLIX PblHKaxX, a W3ObITOK AONNApOB Yy POCCUMUCKUX 3KCMOPTEPOB
CbIpbS, KOTOpble BbIHY>XAEHblI NX NpogaBaTb HA OTKPbLITOM PbIHKE. OTO FOBOPUT O TOM,
4YTO Ha cerogHsa B Poccum He cyulectByeT npobnemMbl MHBECTULMOHHOMO "CBA3biBaHMS"
AeHer 3a npegenamu TOMSMBHO-3HEPreTUYECKOro U CbipbeBOro kKommnrekca. Hbimn
cnosamn, Poccuss He NpoCTO He pasBMBaeT CBOK 3KOHOMUKY W3-32 HeXBaTKU
MHBECTULMOHHOIO pecypca - OHa YxXe YyTpaTuna BO3MOXHOCTM K pPasBUTUIO
MHBECTMLNMOHHOIO MpoLecca B yCNOBMAX Hanmums cBobogHbixX aeHer. Takas cutyaums
B Cliydae Kpuamca HeMMHyeMO npuBeOeT K >KeCToyaulemy crnagy W O4YeHb
CYLEeCTBEHHOMY MaAEHUIO YPOBHS XN3HU 1 pOoCTy 6e3paboTubl.

Cuctema dopmupoBaHmsa OwgxkeTa B HalWeW CTpaHe Takke MNOoCTPOeHa
NUCKMNIOYMUTENBHO Ha 3KcnnyaTauuu Cblpb€BOro CekTopa C €ero BO3MOXHOCTSIMU
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aKcnopTta. YpoBeHb HanoroobrioXeHns npou3BogUTENEN CIIMLIKOM BbICOK A4S TOro,
4YTOObI OHW MOINM NneranbHO pa3BuBaTb CBON BU3HEC, YTO NPUBOLUT K OrPaHUYEHNSM B
MHBECTMLMOHHOM Mpouecce 1 nepexogy Ha "cepble" cxembl paboTbl, UCKMYaoLwmne
ynnaTty HanoroB. Kpome TOro, 4eMOHCTpaTMBHbIA OTKa3 MNpaBUTESNbCTBA CTpaHbl OT
peanusaumm Kakmx-nnbo ctpaTernyecknx niaHoB 3KOHOMWYECKOro pa3BUTUSA M NOSHOE
OTCYTCTBME OTBETCTBEHHOCTU 32 BbINOMHAEMYIO (MM HAOOOPOT, HEBbLIMOSIHAEMYHO)
paboTy NpuBENO K HEBEPOSATHOMY PpOCTY Koppynuuu. Mo pasnnyHbIM 9KCNEPTHbLIM
oueHKaM, YypoBeHb "OTKaToB", KOTOpPbl€ rapaHTUpyT OraxeTononyyatensam
AOXOXAEHNE A0 HUX XOTb YacTu BblAeNeHHbIX ANA HUX B BlogkeTe cyMMm, cocTaBnseT
oT 40 go 60% wux BenuunHbl. C yyeTom obLmnx o6bemMoB BroaxeTa - 3TO 4OCTATOUHbIE
obbemMbl Ana TOro, 4Ttobbl B POCCUMACKOW [OEWCTBUTENbHOCTU MNEPEKpPbiTb BCe
BO3MOXHOCTU A5 peanibHOW KPUTUKK NpaBuTenbCTBa. KpoMme TOro, B Takon cutyaumm
"rapaHTMpoOBaHHOro Aoxoaa" Ans YMHOBHMKA HET HUKAKOro CTMMyna K Kakom-nmbo
KOHCTPYKTMBHOW AeATenbHOCTU. bonee Toro, oH kateropnyeckn OygeTt oTkasbiBaTbCA
OT NOBOro NOSBMEHNA aKTUBHOCTU, KOTOPOE MOXET NOCTaBUTb MOA Yrpo3y noflyyeHue
Taknx 4oxonoB. YTo Mbl M BUOMM Ha NpaKTUKe.

N B TO e Bpems, Kak 9TOT HW CTpaHHO, NpeacToawmn Kpusnc gaet ana Poccun
cepbesHblit WwaHc. CBsA3aH OH C TEM, YTO B YCMOBUSIX TAKOrO MOLLHOMO M rnobanbHoro
Kpusuca [OOJSDKHA MpPUHUMNIManNbHO W3MEHUTBCA MCUXOJSIorMs  uHBecTopoB. Ecnu
nocnegHue AecATUNeTUsS WX OCHOBHOM npobnemon Obino rapaHTupoBaTb cebe
AoctaTtovHyro M 6esonacHyto npubbifib, TO B YCnoBusix rnobanbHOro cnaga wu
nocrnegyoLlen genpeccum Bonpoc bygeTt CToATb O CnaceHuu KanuTarna Kak TakoBoro. A
Hannyywmnin cnocob onsa 9TOro - BKMaAabiBaTbCs B MHAPACTPYKTYPY, KOTOpas MOXeT
CTOSITb MHOIO feT A0 TOro, Kak Ha4yHeT NMPUHOCUTbL MYCTb MarneHbKyt, HO Npubbinb. Ho
3aTO M NpUHOCUTL ee ByaeT MHorve gecatuneTud. Pedb nget o cTpoutensCcTBe 4OpPOTr,
MOCTOB, CUCTEM CBS3M U KOMMYyHUKaUUW. O XUMNULHO-KOMMYHanNbHOM XO3AWCTBE, B
KOHLle KOHUOB. HanmomHuM, 4TO BCS cucTema kudHeobecneveHuss MockBbl, KoTopas
cenvac oporo CTouT, NMOCTPOEHAa Ha CUCTEME CTaNMMHCKNX BOAOXPAHUITMLLL.

A eOuMHCTBEHHOM B MUpe WHOYCTpuanbHOM (Moka) CTpaHoW, B KOTOpPOW
MHQPACTPyKTypa He passuta, saBndetca Poccusa. W ecnn JoctatodHO rpamMOTHO
pacrnopsanTbCs 3TUM LLAHCOM, TO MOXHO He TOJSIbKO npuBredb B Poccunio cepbesHble
Kanutanbel, HO W NPUHLUNWANBHO W3MEHWUTb CHOXMBLUYIOCS 3a MocregHue rogbl
CTPYKTYPY 3KOHOMWKMW, HaNpaBrfieHHY cenyac He Ha pas3BuUTMEe, a Ha napasnTudeckoe
npoeaaHne NpupogHbIX 6oraTtcTB 1 Hacneausa coumannama.

K coxaneHuto, ogHaKo, NMO3UTUBHbIE U HeraTuBHble MOMeHTbl ana Poccun umerot
NPUHUMNMANbHO pasnnYHbin Xapaktep. A UMEHHO, HeraTMBHbIE MOCNeaCTBUA Kpusuca
HacTynalT HeobpaTMMO M He3aBUCMMO OT peakuuu rocygapctBa W rpaxgaH. A
NO3UTMBHbIE TPebyloT Ans CBOeW peanu3auuum KponoTAMBOW M ANUTENbHOW paboThbl
BCEro rocyJapCTBEHHOro annapaTa v gaxe 6onee Wnpoko - Bcero obuiectsa. Kotopoe
K aTon paboTe NpuHUMNManbHO He roToBo. M0 3TOW NpuYMHE NO3UTUBHLINA pe3ynbTaT
MOXeT ObiTb [OCTUrHYT Anss PoccuuM  UCKMAYMTENbHO B TOM  Criyvyae, ecnu
NONMUTUYECKUA KPU3UC, KOTOPbIN CTaHeT CneacTBMEM 3KOHOMUYECKMX npobriem,
AOCTUTHET TaKOro YypOBHS, KOTOpbI obecrneynT npakTU4ecKn MOSTHYH CMEHY 3nuT B
Hallen cTpaHe.
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NMABA IX
FrEONOJINTUYECKUE ACINEKTbI KPUSUCA

Cnoso "reononuruka" MoXeT NMOHMMAaTLCH B pa3fnydHbIX CMbIcriax. B aTon rmaBe Hac
OyayT uMHTepecoBaTb ABa acnekta 3Toro NoHATMA npumenutenbHo K CLUA. B nepson
YacTu Mbl MonbiTaeMcs gaTb OMUCaHME TOW 3KOHOMMWKO-reonosiuTudeckon (unu, Ans
ynobcTBa, reoakoHOMUYECKON) Mmoaenu, kotopyto co3gan B 1930-e - Hayane 1940-x
rogos npotunoro Beka npesvaeHT CLUA &. PyssenbT. A BO BTOpOW - 4aAUM NpUMEpPHOe
OonucaHue TOro, Kak CBsi3aHbl KPU3WUCHblE MPOLECChbl B HbIHELLUHEN aMepUKaHCKOM
9KOHOMWKE C TeMu BHelwHenonutudecknmm (c Toukm 3peHuss CLUA) penctBusimum,
KOTOpble OCYLLECTBNSAET PYKOBOACTBO 3TOM CTpaHsbl. [pn aToM HE0BX04MMO NOHMMATb,
YTO BCE 3T [OENCTBUA TaK WKW WMHA4Ye BbITEKalT U3 TOW BHELUHENONUTUYECKOU
AOKTPUHbI, KOTOpas CroXxunacb no utoram BTopon MMPOBON BOMHBI.

[Mpn 9TOM, NOCKONBbKY OCHOBHOW TEMOM HaLLUEen KHUMM BCe-Taku SBSETCA 9KOHOMUKA,
Mbl He 6yaem nogpobHo o6ocHOBbIBaTb Te€ HalUM BbIBOAbI, KOTOpbIE KacakTcs
NCKIIOYUTENBHO MOMUTUYECKMX acneKkToB: COOoTBeTCTBylWMe dakTel 6e3 ocoboro
TpyAa MoryT 6bITb Ha4eHbl YUTaTENSIMU B MHBIX UCTOYHUKaX Unu B npecce.

B Tex paccyxaoeHusax, KOTopble NPUBOLATCA HWXe, YuTaTenb BHOBb CTOSIKHETCS C
MOMEHTaMK, YnoMuHaBWMMUCA paHee. Mbl cneuuanbHO He YCTpaHunu MOBTOPSI,
MOCKOJSIbKY OHOM M3 LeSie Halen KHUMM ABNSeTCHd nokasaTb TOT MyTb, HA KOTOPOM
cenyac Haxogatcs CoeaunHeHHble WTaTtel AMepukn. UV KoTopbln, B 4ENCTBUTESTBHOCTMN,
npegonpederneH camMmbiMU  pasfiMdHbIMKW, noavac opmManbHO COBEPLUEHHO He
cBA3aHHbIMK, rakTopamu. B 4yacTHoCTW, wugeorniormdeckme U reornonuTudeckme
npobnembl CLUA 1930-x rogoB MpoOLUNOro Beka Takke BHECNM CBOW CYLECTBEHHbIN
BKNag, B 9KOHOMUYECKUe TPyaHOCTU NOCeaHnX ner.

OT usonsAuMoHM3Ma K rnoéanusmy

B aHBape 1933 roga npe3ungeHtom CLUA cTtan npeacrasutens [deMokpaTU4eckon
naptum CLLUA ®panknuH [enaHo Py3BenbT. OH CMeHUn Ha 3TOM NOCTY pecnybnukaHua
['yBepa, KOTOpbIM CTan nocrnegHuM u3 4Yepedbl "He3aMeTHbIX" Npe3naeHToB,
NPUXOAMBLUNX K BfIACTU HA BOSTHE BbICTPOro akoHoMmyeckoro pocta 1920-x rogos. OHu
CTaBUNCb Ha CBOM BbICOKUI NMOCT B pamKax KOHCEHCyCca MexXay KpyrnHenwmmMmn bmusHec-
knaHamu CLUA, n nx OCHOBHOM 3agadven ObINO He BMewMBaTbCA B 6GnecTauwyto
9KOHOMWYECKYKD KOHBIOHKTYpPY. A Takke MomoraTb CBOWMM OCHOBHbLIM CMOHCOpaM.
"UepHbln BTOPHUK" OKTAOpA 1929 roga npousowen 4vepe3 OeBATb MecsueB nocne
nHayrypaumm [yBepa, HO OTCYTCTBME MWOEW, OpraHM3aTopoB, WCMOSHUTENEN W,
HakoHeLl, YCTOsIBLIAACsa Tpaguumsi He NO3BONWAM eMy HavaTb pa3paboTKy Kakou-
HMBYOb peanbHON aHTUKPU3NUCHOW MOSUTUKN.

B pesynbTate OH cTan OCHOBHbIM "KO3IOM OTnNyLweHUs" B YCIOBUSX HayaBLUEUCSH
Benukon genpeccun. N xota cmeHmsuemy ero @. Py3BenbTy NpULLIOCh elle LeCTb
neT BbIBOAUTb CTpaHy M3 Kpu3uca (Npu4em B TeyeHue ero nepBoro npesngeHTcKoro
CpOKa 9KOHOMMYecKasl cuTyauusi TONbKO yxydlwanacbk), Te naeu n AercTBud, Kotopble
OH MPEeanoXun amMepukaHCKoMy Hapoay, Obinnm BOCNPUHATBL U MO LOCTOUHCTBY
oueHeHbl. PpaHKInH Py3BenbT - eAMHCTBEHHbIN Npe3uaeHT B uctopumn CLUA, koTopbin
BoiurpbiBan Bblbopbl 4 pasa, a B uenom [emokpaTtudeckaa naptma CLUA
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KOHTponupoBana cTtpaHy ¢ 1933 no 1952 rog (4etblipe cpoka PysBenbta n oguH
TpymaHa) - Ha 20 neT PecnybnukaHckas napTua 6bina oTnyyYeHa oT peanbHOW BNacTu.
A ecnu y4yecTb, YTO MpuLLEe[LMi UM Ha cMeHy [1. On3eHxayap He 6bln TpaguUMOHHbLIM
yneHom PecnybnvkaHckon napTum - MPOCTO OH, Kak XxapuamaTudeckuin nuaep, soidbpan
Ty NapTuo, B KOTOpon emMy nerye 6bino crate nugepom (nugep gemokpatos . TpymaH
yxe Obin npesngeHToM), To nNpobnembl pecnybnukaHues MOrnu npoanutbcsa ewe 8
ner.

Ntak, nepen npesngeHtom CLUA @. Pyssenbtom B KOoHUe 30-x rogos, nocne Toro,
Kak CcTano MOHATHO, 4YTO aMEpPUKaAHCKME 3JKOHOMMYEcKMe npobrieMbl He XOTAT
"paccacbiBatbca" camm cobon, BNNOTHYK BCTana HeobXoOMMOCTb MOWUCKA HOBOW
BHELLHEMONTIUTUYECKON N BHELLHE3KOHOMUYECKOM OOKTPUHbI. Takomr, Kotopasi morna 6ol
nogaepXaTb 9KOHOMMKY CTpaHbl U rapaHTUPOBaTb Ha AOCTATOMHO ONUTENbHbIA CPOK
OTCYTCTBME TEX NPOLIECCOB, KOTOpble npuBenu K Benukon genpeccun. OTMETUM, YTO
Benukaa genpeccus 6bina nocnegHMM K TOMy BPEMEHU M CaMbIM CUSTbHBIM M3 Cepumn
9KOHOMWYECKUX KPU3UCOB, HAYMHABLUMXCHA C KpyLleHus rneperpeTbix (OHOO0BbIX
PbIHKOB, HapacTawLlas MOLWb U curia KOTopbiX Tep3anu akoHoMuky CLUA kaxable 15-
20 net. OTa OOKTpUHA AOMmKHa Gbina NO3BONUTL UCMONb30BaTh TOT NOTEHUMAN PoCTa,
KoTopbin Morna 6bl obecneunts ansa CLUA Btopass mupoBasi BoWHa, npeacrosiee
Hayano KoTopon Anga nogen ypoeHa PysBenbta Obino oyeBugHbiM. C yyeTom Tex
npenmyLLecTB, koTopble 6binn Ha ToT MomeHT y CLUA (oTcyTcTBne 6GoeBbIX 4ENCTBUN
Ha UX TeppuToOpMM N pe3koe ocrabneHne Bcex OCTanbHbIX CTPaH - MNOTEHUManbHbIX
KOHKYPEHTOB), aTa JOKTpUHA Bbina cchopmmpoBaHa U oCyLLeCTBIIEHA.

JKOHOMMUYecKkue ocHoBbl rnmobanunama CLUA

B «kadectBe ee 6asbl, KOoTOpas W MCOOMb3OBanacb BMNOCMAEACTBUM  ANS
NPOHMKHOBEHUSA M AarbHENLWIEro KOHTPOSS 3a 3KOHOMMKaMW CTpaH mupa, 6bin B3AT
KOHTPOSb 3a MUPOBLIMW KpeauTHbIMW pecypcamun. B ycnosuax BTtopown muposou
BOViHbl CLLUA 6binn daktniyeckn eanHCTBEHHbIM 6AHKOBCKMM LIEHTPOM, HE 3aTPOHYTbIM
boeBbiMM OencTBMsAMU. TeopeTuyeckum ocTaBanacb ewe LBenuapusi, ogHako OHa
MOrfa TOSIbKO COXpaHATb Haxo4sWMeca Ha ee TeppuTopumn Kanutarsbl (U TO NULWbL Npw
ycrnoBun 1M o Tex nop, noka epmaHus npoposrkana rnpusHaBaTb ee HeuTpanbHbIf
cTaTyC M BO3LEpPXKMBATbCA OT OKKynauuum), HO He MNPOBOOUTb aKTUBHYHK MOSUTUKY.
Kpome TOro, B aTOM CTpaHe OblI0 OYEHb BESIMKO BIIMSIHME CneLcnyx0 ¢allumcTCcKon
lepmanHun. CLUA xe 3HayuMTenbHO YyCUNumimM CBOK MO3ULMI0 HA (PUHAHCOBOM pPbIHKE
ewe M noTomy, YTO U BO BPEMSA BOWHbI, U B MNEepBble MNOCNEBOEHHbIE rodbl MOTfu
yBenuymBaTb CBOW OMepaTuBHbIM (PUHAHCOBLIA pecypc MyTeM MCMNoJSib30BaHUSA
BIOAKETHBbIX 3MMUCCUOHHbLIX CPeaCTB - MO MOBOAY KOTOPOrO B YCNOBUAX BOEHHbIX
AENCTBUN BPSA N MOXHO ObINIO OXnaaTb NPpOTECTOB.

Mocne GupxeBoro kpaxa 1929 roga oHOOBblIE MHAEKCHI €le O4YeHb MHOro net
HaxoAUNNCb Ha 4Ype3Bbl4aiHO HW3KOM YPOBHe (MakcumarnbHbii ypoBeHb 1929 ropa
OblyT AOCTUIHYT TOSBbKO Yepes ABaguaTtb NATb C JIMWHUM feT, B caMOM KoHue 1954
roga). C yyeTtom 3T0ro, n3HayanbHO O4YE€Hb HU3KOrO, YPOBHS MOXHO ObIfI0 HapalwmBaTb
Kanutanusauuio aMepuKaHCKMX KOMMNaHWM, YTO aBTOMaTUYECKM BIIEKIO 3a cobon pocT
akTMBOB HaHKOB N ApPYrnX (PMHAHCOBbBIX MHCTUTYTOB. OTO, B CBOKO OYepenb, MO3BOSIANIO
6e3onacHO (C TOYKM 3peHus YCTOMYMBOCTU (PMHAHCOBOW CUCTEMbI) 3IMUTUPOBATb
HOBble JonJsiapbl, KOTOpblE U WX Ha “"3aBoeBaHue" NpeanpuATUMA U PbIHKOB B OPYrux
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cTpaHax. [loBTopdasa yXe cKasaHHOe, B 3KOHOMudeckon mopenn . PysBenbta B
NpUHUMNE  NpoJosbkan  UCMNoSib3oBaTbCA  TOT  Xe  MexaHu3M  "JpoHOoBOW
MyNbTUAAUKaLMN", YTO CyLLLECTBOBAN M paHblUe, HO OH Obin B3AT NoA KOHTPOSb 1 cTan
npumMeHaTeca ona ycunenusa snusHusa CLUA Bo Bcem mupe. OTtmeTum, yTo "Ans
BHyTpeHHero rnpumeHeHna" @. Py3BenbT MNPUMEHSN aKTUBHYK KEWHCUAHCKYHO
MNONMUTUKKY, @ OMUCaHHbIE MEeTOdbl UCMOMb30BaNIMCb aMepUKaHCKUMMN KOMMNaHUAMW OS5
BHELLUHEN 3KCnaHcum (pasymeeTcs, nogaepXmMsBaeMon Ha rocygapcTtBEHHOM YPOBHE).

Onsa Toro 4ytobbl ewe Gonee ycunutb 3TOT pecypc, CLUA cymenu noctpouTb
CUCTEMY KOHTPONSA 3a npoLeccaMmmn LeHoobpa3oBaHMs BO BCEM (HECOLMANMCTUYECKOM)
MuUpe, NpU4eM Ha BCE OCHOBHble OUpKeBble TOBapbl, Mpexae BCero, Ha CblpbeBble
pecypcbl. ATOT cUCTEMA CTpounacbk BCe MOCMEBOEHHbIE MOAbl U COCTOANA B TOM, YTO
LEeHbl Ha CbIPbEBbIX PbIHKAX CTanu onpefenaTbCa He MNyTeM Moucka paBHOBECUA 3a
CYET MHOrOYMUCIIEHHbIX aKTOB KYMMW-NMPOoAaxu, Kak Y4Yurin KNacCuUKM 3KOHOMWUYECKOM
Mbicnn XIX - Havana XX Beka, a C NOMOLLbID MexaHu3mMa (PbHYEepPCHOW TOProsmu,
Korga ob6bembl CPOYHbLIX KOHTPAKTOB CTanu npeBbilwaTtb 06bEMbl COOTBETCTBYIOLLNX
HanuuHbIX ("domsnyeckunx”, maTepmarbHbIX) PeCypCcoB Aaxe He B pasbl, @ Ha MOPSAKM.
PasymeeTcq, UeHbl Ha (QblOYEPCHbIX pPblHKAX ONpeaensannucb Kak pas Temu
MexaHu3Mamu, KOTOpble ONUCbIBaNM KNacCuku, HO, BO-MEPBLIX, 3TN PbIHKN ObINn yxe
MO CyTU CBOEN (PUHAHCOBbLIMKM, TaK KaK Ha HWUX TOProsanucb MNPenMyLLeCTBEHHO
"GymaxkHble" aKkTVBbl. A BO-BTOPbIX, MOCKOSbKY MX OObEM CyLIECTBEHHO MNpeBbILlas
00beM UCXOAHbIX CbIPbEBbLIX PbIHKOB, KOHTPOSIb 32 HUMM MOI OCYLLUECTBNATb TOSIbKO
"urpok", obnagaroLnin KonoccanbHbIMKU (PrHAHCOBBIMK pe3epBaMu. Takum "urpokom" B
YCIOBUSAX NEPBbIX MOCMEBOEHHbIX AeCATUNETUIN Mornun 6biTe Tonbko CLUA, ckonusLume
B 1940-1950-e roabl NpoLUSOro Beka OrpOMHbIE Pecypchbl Kak 3a c4eT cTpaH EBponsbl,
KOTOpble B YCIIOBUSX TOTasribHOM BOWHbI Hanpasnanu B CLUA cBou domHaHCOBble U
30Mn0Tble pes3epBbl, Tak M 3a CYET YMNOMSAHYTOro (POHOOBOrO MyrbTUNMKATOPA.
CyLleCTBEeHHYO pofb cbirpana wm npuHatad B bpeTToH-Byace HoBas BantoTHas
cucTema, KoTopas caenana gonnap LeHTpanbHOM MUPOBOW BaSIlOTOWN.

OTKprTOCTb KakK pblyar BliMsAsHUsA

OpHako atoro 6bi10 mano. HeobxoamMmo ObinNo AOMONHUTL 3TOT MEXaHM3M OBYMS
NPUHUMNManNbHbIMKM cocTaBnalWwmMMK. NepBbin M3 HUX AormkeH 6bin 3awmwats CLUA
OT Tex CTpaH, KOoTopble MOrnM 6bl B CBSA3M C YHUKaNbHbIMW HaLMOHaNbHbIMU U
reorpagmyecknmm ocobeHHoCcTAMU pasBuBaTbCAa "cnuwkom" ObicTpo u Gnarogaps
3TOMy cMornm 6bl m3bexatb unm u3bdaBUTLCA OT aMepuKaHCKOro (UMHAHCOBOrO
avktaTta. Knaccudeckum  npumepom  gaBnsetca  AnoHus 1960-1970-x  rogos.
lMpeoponeHne Takux HeNpUSATHOCTEN obecneymBanocb TeMm, 4YTO obdA3aTenbHbIM
yCrnoBmeM npeaoctaBneHnss OMHaHCOBLIX U KPeAUTHbIX pecypcoB cO CTopoHbl CLUA,
6e3 KOoTopbIX TPYAHO ObIfNO paccyuTbiBaTb Ha ObICTPbIM MOCNEBOEHHBIA POCT, CTano
Hanuune OTKPbLITOro Afsl BHELWHEro BO34eNCTBUA (PMHAHCOBOIO U BantOTHOMO pbliHKA B
CTpaHax - peuunueHtTax kanutana. Takasa cuTyauma Bcerga nossonsna CLUA,
NCNOSMb3ys YXXe YNOMSHYTbIN MEeXaHn3M MyNbTUNNLMPOBaHUA (PMHAHCOBbLIX aKTUBOB
yepe3 (POHOOBLIN U (PbHOYEPCHbIE PbIHKWA, NMPUMEHATH MOSTYYEHHbIN pecypc NpoTUB
HauWOHarNbHbIX BanioT M (PUHAHCOBLIX PbIHKOB CTPaH-KOHKYPEHTOB. B pesynbtaTte
nocrnegHve nonaganu B ewe 0Oonee 3aBUCMMOE MOSIOXKEHME OT aMepUKaHCKOro
KanuTana.
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Kctatv, MMEHHO no 9TOW MpudMHE T[faBHOW 3agadverdt poccUUCKuX nunbepan-
pedopmatopoB B Hadarne 1990-x rogoB cTano UMEHHO OTKPbITUE POCCUNCKUX PbIHKOB
AN amepukaHCcKux kanutanos. [locne aToro paspyweHue npousBoACTBEHHO-
duHaHcoBon cuctembl 1 "yxoa" Poccumn ¢ nosvumm akTMBHOIO MMUPOBOIO Urpoka 6bin
npegonpeaerneH.

A pns Toro 4toObl BCe 3TM AENCTBUA HE COMPOBOXAANMUCbL €CTECTBEHHbLIM
BO3MYLLEHMEM HaUMOHarmbHbIX 3nUT, Obin 6Gnecrtduwe pasbirpaH Te3uc "COBETCKOW
yrpo3bl", KoTopas cnnayveana 3T anuTbl noa pykosoactsom CLUA B ycnoBusax sikoObl
ewe bonee cTpalHoOM onacHOCTM co cTopoHbl CoBeTckoro Coto3a.

M no tex nop, noka aTta yrposa (peanbHad unn MHUMasl) elle umerna Mecto, Takue
AENCTBUSA MO OrpaHNYEHNI0 9KOHOMMYECKOTO pocTa pasfnyHbIX CTpaH obxoamnucb Ans
CWA BnonHe 6e3HakasaHHO. OTka3 OT 3050TOro obecneyeHust gonnapa B pamkax
oTMeHbl bpeTToH-Byackux cornawenun, AnoHna Havana 1990-x rogos, 3HamMeHUTasd
aTaka Copoca NpOTUB aHIITMNCKOro doyHTa M OPYrnx eBpOnemncKkux BasntoT (KOTopbi ee
TONbKO OpraHn3oBbiBari, (OMHAHCOBLIE PECYPChI-TO BbINM NOyYeHbl B pamMmKax obLiero
croBopa amepuKaHCKUX (OMHAHCUCTOB) M MHOrue apyrue puHaHCcoOBble onepauuu
npownu ansa CLUA snonHe 6e3Haka3aHHo.

Odonnap Kak UHCTPYMEHT MMPOBOW BracTu

OTMeTMM, 4YTO MNOCTPOEHHas Ccxema cogepxana B cebe ewe M nonesHble
aemMndupyrowime mexaHusmbl. Kak yxe oTmedanocb, akoHomuka CLUA ¢ momeHTa
CBOEro BO3HWKHOBEHUSA Cepbe3HO 3aBucena OT (POHOOBOrO pblHKA, 3TOT WHCTUTYT
Bcerga umen tam runeptpodmnpoBaHHoe 3HadeHue. B pesynbtaTe B 9koHOMuke CLUA
CTaHOapTHble UMKIbl Cepbe3Ho Yycunueanucb. B nepuoa uuknnyeckoro pocta
OTHOCUTErbHbIE 3HAaYeHUSMU (PUHAHCOBLIX MokasaTtesien (No CpaBHEHUIO CO CpeSHUMU
3HaAYEeHNAM ITUX NoKasaTenen B LUuKne) 6biin CyLwecTBEHHO Bbille, YEM aHanorn4Hble
nokasaTtesniv B ApYrux ctpaHax ¢ aHanornyHbIM nocTpOeHMEM IKOHOMMUKU - 38 CYET yxe
ynomMuHasLLerocs poHO0BOro MynbTunnmkatopa. Ho, kak cnegcresue, B nepuon cnaga
OHM TaKXe naganuv 3HayuTernbHO CUNbHee, YTO BbI3blBaroO CUMbHEWLLNE OenpecCun.

MpeanocneaHun Kpmusnc Goin BIM30K K KaTacTpoduyeckomy, nocrnegHuin - B 1929
rogy - yxe cran katactpodown. BeizBaHHoe nm nageHne BBI1 coctaBuno B obuien
cnoxHocTu okono 50%, a genpeccua npognunack 10 neTt, Nnpu4yem oHa npekpaTunach
He 3a CYeT BHYTPEHHUX PEecypcoB, a UCKMOYUTENBHO MO NPUYNHE BHELUHUX COBLITUN
(Hayana Btopon MnpoBou BOWHbI).

BTopaa 4yacTtb TOro mexaHusama, KOTOpbIi Obll NOCTPOeH agmMuHucTpauven .
Py3sBenbTa, no3Bonuna, B pamKkax CTaHgapTHOW 3anagHoOM  9KOHOMWYECKOW
napagurmbl, usbexartb atoro rubenoHoro ana CLUA adgpdekTta. Ero cyTe coctosana B
ToM, 4yTto gonnap CLUA 6bin no3MUMOHMPOBaH Kak €AMHCTBEHHAA MMpOBasi BasntoTa.
BoamoxxHOCTM onga aToro npegoctaBuna Btopas mupoBasi BoMHa M M3bbITOK 30510Ta,
KoTopbIn ckonuncs Ha Tepputopun CLUA. "XoxaeHue" gonnapa B KadecTBe MUPOBOM
BantoTbl MO3BOSIANIO aMEPUKAHCKUM OEHEXHbIM BnactsaM B Heobxogumom obbeme
AMUTUPOBATbL He MPOCTO Jonnap - a gonnap, KOTOpbI NMPUHUManu npakTu4ecku Bce
CTpaHbl Mupa. A B HyXXHOe Bpems - "cOpacbiBaTb" M3NULLIEK AEHEr 3a npeaenbl CTpaHbl
M Tem cambiM n36aBUTLCA OT OCHOBHOW MNPOBGRemMbl, MyuYMBLUEN aMEpPUKaHCKYHO
9KOHOMWKY Ha MNPOTSKEHUM nonytopa BekoB. JTOT MexaHum3am "cbpoca napa"
ecTeCTBeHHbIM 006pa3om [JOMOMHAN OMUCAHHYHK BbIWE CUCTEMY AOMUHUPOBAHUS
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aMepUKaHCKNX KOMMaHUA Ha MUPOBLIX PbIHKAX 3a CYeT MNpakTU4YeCKM MOHOMOSbHOIo
A0CTyna K MOLLHOMY KpeaAUTHOMY pecypcy.

OtmeTnm, 4yto ®. Py3BenbT U ero copaTHWKM oThaBanu cebe oTyeT B TOM
ONacHOCTW, KOoTopas yrpoxaeT aMepuKaHCKOM W MUPOBOM 3KOHOMUKE B Crlyyae
HeorpaHM4YeHHOM 3KCNaHCUM HUYEM He obecneyveHHbIxX gonnapos. OnacHOCTU, KoTopas
cama no cebe morna cratb Kyga Gonee BecoMbiM (PakTOpoM, YemM BCE Te MNIOChI,
KOTOpble gaeT onucaHHas Bblwe cxema ans CLUA Ha nepBomM aTane ee npUMEHEHUs.
[a »n mupoBasi aKcnaHcus gonnapa cpasy nocrie BOWHbl Morfia Obl M He MonyYuTb
npogormkeHns B 1950-1960-e rogbl, ecnv Obl BO3HUKNM COMHEHUSI B €0 YCTOMYMBOCTM.
Mo aton npuumHe B 1944 rogy 6bina npuHsata bpeTTtoH-Byackas cuctema, Kotopas
XeCTKO npuBsgsana gonnap K 3onoty. Npuyem Ha camom fene, aTa cuctema crana
ewe 6onee BbirogHon ans gonnapa. CyTb ee coctosana B TOM, YTO Aonnap cran
€OWNHCTBEHHOW BartToON, HENOCPEACTBEHHO NPUBA3AHHOWN K 30510TY. A BCe ocTasbHble
BantoTbl PUKCUPOBASIUCH YXXe OTHOCUTESNbHO gonnapa. OgHako UHTepPeCcHo, YTO yCTaB
MB® npsamo 3anpeLiaeTt KOTUPOBKY BantoT K 30110Ty. Takum obpasom, MexayHapoaHas
BasnoTHasa cucTema crana AByXbspyCHOW, npudem gonnap 6uin gaxe "nydwe" 3onora.
BoamoxXHOCTb Anga Takon komMOGMHauum co3gana BoOWHa, KoTopasi NpuBena K ToMmy, 4To
fGonbluas YyacTb MUPOBOIO 30510TOrO 3anaca okasanach B CLUA.

PasymeeTtcqa, aTta 9KCnaHCUS B KOHLE KOHUOB MpuBefia K TOMY, YTO KOSIN4eCTBO
ponnapoB 3a npegenamun CLUA ctano Hactonbko ©O0MbLIMM, 4TO MpaBuTENbCTBA
HEKOTOPbIX CTpaH (Ha4ana aToT npouecc ageronnesckas ®paHuns) obpatunmce Kk CLUA
c TpeboBaHMemM o0OMeHATb CBOWM Aonnapbl Ha 30M0TO, MOCne 4Yero "30noTomy
ctaHgapTy" ans gonnapa B Hadane 70-x rogoB XX Beka npuwien KoHeu. bpeTTo-
Byackue cornawweHns 6o1nm oTMeHeHbl, npe3vaeHT P. HUKCOH oKoHYaTenbHO OTMEHWS
NPUBA3KY Jonnapa K 30510TYy - U TOMbKO nocne atoro npesngeHt [.dopa oTMeHun
3anpeT Ha cBoboaHyto npoaaxy 3onota B CLUA.

OTmMeTuM, ogHaKo, YTO BCE BblLLEONUCAHHbIE JENCTBUS aMepPUKaAHCKUX Biacten - 1
MO 3KcnaHcum gonnapa, u no otkasy ot bpeTToH-Byackux cornawieHui - Mmornm ObiTb
OCYLLECTBNEHbl TOSIbKO B paMKax HEKOTOPOro KOHCEHCYCa OCHOBHbIX MOSMUTUYECKUX U
3KOHOMMYeckux "urpokoB". N Ga3om 3TOro KOHceHcyca C OOnbLUOW BEPOATHOCTbLIO
SABNSANOCb 0053aTenbCTBO €O CTOPOHbl CLUA (sBHOE mnn HesiBHOE) no obecnedeHunto
CcTabnnbHOCTU MUPOBOM (PMHAHCOBOW CUCTEMBI. TOMBKO 3TUM MOXHO OBBSCHUTH TO,
YTO BECb MUP Ha MPOTSAKEHUN OECATUNETUN CNOoKOMHO cMoTpen, kak CLUA, nonb3aysch
TeM 06CTOATENbCTBOM, YTO WX HaLMOHanbHasi BanTa CcTana MUPOBOM pPacyeTHOM
eanHuuen, dakTudeckn "npuBaTmsanpoBanu” 4YacTb 3MUCCUMOHHOINO Aoxoga BO BCeX
CTpaHax gonnapoBoro mupa (a B CTpaHax, Ucrnonb3yowmx currency board - BanoTHoe
ynpasrieHve, - 3TOT 4OX04 UMW NpucBamBarsncs MNoHOCTbIO). He roBops yxe 0 opyrux
npenmyLLecTBax, NosyYeHHbIX UMW,

3aberas Bnepen, KoHdnukt mexay EsBponon mn CLUA B Hadane 2003 roga,
dopmanbHO CBsi3aHHbIN C BOWHOM B [pake, npuobpeTtaeTr COBCEM OPYroh OTTEHOK.
Mockonbky ¢ Hayana 2002 roga CLUA siBHO He B cocTOsiHUM ob6ecneunTb cTabunbHOCTb
ObICTPO AeBanbBUPYIOLErocs Aonnapa, eCTeCTBEHHbIMU BbIrMSAAAT NPETEH3UN CTPaH C
Hanbonee passuton akoHommkon kK CLUA oTkasaTbCsi OT Tex NpenmyLLecTB, KOTopble
OHW nony4unu B 40-e roabl. Minu e obecneunTtb-Takm 6onee unm meHee HopmarsbHble
yCrnoBusa (PYyHKLMOHNPOBAHUA (PUHAHCOBLIX PbIHKOB. A BOMHa B Wpake cTana TONbKo
yoobHbim nosBogom ans kputukm CLUA. Ho aToT Bonpoc mMbl 6yaem 6onee nogpobHo
pas3bupaTtb HUXe.
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OnucaHHbI Bbie "oOpaTHbIM KOHTYP" wMMen W ewe OOWH BaXHbl acnekT.
[MockonbKy eqMHCTBEHHOM BasitOTON KpPYMNHENLWero B Mmpe (poH40BOroO pbiHKa SABMSEeTCS
aMepuKaHCKU gonnap, To AeHexHble Bnactu CLUA npaktnyeckn B nobon MOMEHT
MOFfX opraHuM3oBaTb Ha HeM ObICTPbI POCT akuum TOr0 WM WMHOFO CcekTopa
9KOHOMUKW. OTO He MPOCTO MO3BOSIANO ObICTPO MYNbTUMNNMUMPOBaTbL (PMHAHCOBbIE
aKTMBbl Ans obecnevyeHns ONMCaHHOMo Bbile MEXaHW3Ma KPpeaAUTHOW 3KCnaHcumn. ITo
elwle 1 nos3BonsAno cosgaBaTb Y4aCTKM CaMoro ObICTPOro B MuMpe 3KOHOMMUYECKOrO,
pocTa npakTudecku B ntobOW, Hanepen 3adaHHOW, OTpacnu, 4YTO aBTOMaTU4ECKU
npuBnekano B 3akoHomuky CLUA wmHBecTUUMM CO BCEro Mmpa B COOTBETCTBYIOLLYHO,
3apaHee onpenenieHHy cdepy 9KOHOMUKU. VMIMEHHO Takoe pasBuTue "MexaHu3sma
Pyssenbta" npmnobpeno ans CLUA ocoboe 3HadeHue B nocrnegHue gBa OECcATMNeTUs
XX Beka, korga aedouumnt nnatexHoro 6anaHca MoXxHoO 6b1110 "3aKpbITh" TONbKO 3a cYET
NPUTOKA MHOCTPaHHbIX UHBECTULIU.

Mpy 3TOM HanunymMe cambiX MNPUOLINIBHBIX B MUPEe (PUHAHCOBbLIX PbIHKOB CTano
Ba)XHOM COCTaBHOM 4acTbl "MOCTPYy3BenbTOBCKOro" passutus "Mogenun Pyssenbta”.
OHn He TONMbKO  no3BonaAnuM  MoHononusuposaTb  ana  CLIA  addpekT
MYNbTUMANLNPOBAHNA (PUHAHCOBLIX aKTMBOB, HO W CAEPXMBANM CIIMLIKOM ObICTPbIN
9KOHOMWYECKUN POCT B CTpaHax KOHKYpPeHTaX, KOTOpble HEMWHYEMO CTasikMBanucb C
adpdpekToM "yxoaa kanutana" B 6onee BbicokogoxoaHble akTmebl CLLUA.

A [OCTMYb CamMOn BbICOKOW MPUBLINBHOCTM aMEpPUKaHCKMX aKTUMBOB MOXHO Obino
nnbo 3a CYET OYEeHb BbICOKMX YYETHBLIX CTABOK Mpu "cnabom gonnape" (tTakown cnocob
ncnonb3oBann HukcoH n PenraH), nmbo 3a cyeT HU3KMX CTaBOK npu "cunbHOM"
ponnape (KnuHToH).

JcKanauua BUPTyaribHOCTU

Bca onuncaHHaa cuctema ycnewHo paboTana HEeCKONbKO OeCATUNETURN, O4HAKo B
npouecce CBOEro pas3BuUTUA, Kak U cnefoBano oxuaatb, nokasana psg HegoCTaTKoB,
O[WH U3 KOTOPbIX W CTan, B KOHLE KOHLOB, NMPUYNHON ee NpeAcTodALero paspyLleHus.
[leno B TOM, 4TO U MEXaHMU3M KPeAUTHOWN 3KCMaHCcuK, n cuctema "cbpacbiBaHusa napa" ¢
doHOOBOro pblHka TpeboBanu MOCTOAHHOrNO yBenuYeHust mMacwTaba "gonnapoBoro
mMupa". [lencteutenbHo, Yem Bonblue CpeacTB akkyMynmpoBan OOHOOBbLIN PbIHOK, TEM
G6onblwe TpeboBanocb akTMBOB, KOTOPbIE MOXHO Oblfo 6bl KOTMpPOBaTL B Aonnapax.
MockonbKy obLiee KONMYeCTBO MaTepuanbHbiX (B NPOTUBOBEC (DMHAHCOBLIM) aKTMBOB
OrpaHU4YeHo, TO Takada MoAenb TpebGoBana nMBO MOCTOAHHOIO pocTa CTpaH,
nepexogswmnx Ha amMepUKaHCKYld MOAeNnb 3KOHOMUMKKM (BKNtoYaroLlwyr cBobogHoe
XoXgeHve pgonnapa W OTKPbITUE (OMHAHCOBLIX PbIHKOB), NMOO HEYKIOHHOro
HapacTaHus akTMBOB (PMHAHCOBbIX. [locriegHee MOrfo nMpmMBECTU K BO3HUMKHOBEHUIO
Krnaccudeckon  puHaHcoBom  "nupamuabl®. B yacTHocTM, Bcerga  MMmenach
NOTeHUManbHaa ornacHOCTb NMOBTOPEHUS CLEeHapus, perynapHo pasbirpbiBaloLerocs B
CLWA B XIX - nepBon nonoBumHe XX Beka, HO y>xe BO BCEeMUPHOM MacliTabe (TouHee, B
macliTabe "gonnapoBoro mupa") - cueHapus KaTtacTpodmMyeckoro obpyLLIeHnst CUNbHO
neperpeToro ooHAOBOrO PbIHKA.

OTa onacHocTb TpeboBana ot pykoBoacTtBa CLUA akTMBHbIX MEpP MO MOWUCKY HOBbIX
TEPPUTOPUMA W HOBbIX PbLIHKOB NI 3KCMaHCUM [Jonnapa, Kak TONbKO CTeneHb
MYNbTUNIMKALUUN (PUHAHCOBLIX aKTUBOB OTHOCUTENBbHO aKTUBOB pearibHbIX JocTurana
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OnacHbIX BENUYUH. IMEHHO Takoe paclunpeHune 1 ABMSeTCA OAHOW U3 rMaBHbIX MPUYMH
TOro npouecca, KOTopbl No3gHee Nony4nn HassaHue "rnodanusauns”.

lMockonbKy Takoe paclumpeHue "OonnapoBoun 30HbI" B MMPOBOW 3KOHOMUKE Aaneko
He Bcerga BO3MOXHO ObIfio OCyLecTBUTbL "MO 3akasy" (a nocne paspyLleHUs MUpoBON
CUCTEMBI coumnanmnama 3TO CTano HEBO3MOXHbLIM MO YMUCTO PUMYECKUM MPUYUHAM -
Aanblle pacwupsaTb "OonnapoByk 30HY" cTano npocTO Hekyaa), TO 9TO Havarno
co3faBaTb onpefeneHHble TpyaHOCTU. C TOYKM 3peHus TOW MOAENU 3KOHOMMUIKM,
KoTopyto ctpoun @. Py3BenbT, 3TO ObIIO HE OYEHb CTPALUHO - KPEeOUTHbIN pblyar W,
COOTBETCTBEHHO, YCKOPEHHbI  (POHAOBLIN  MYNbTUNNMKATOP  Npeanosiaranoch
MCMonb30BaThb TOMbKO B Criydae Hanumuus octpon Heobxogmmoctn. OgHako OHAO0BbLIN
PbIHOK XM CBOEN COBCTBEHHOW XXU3HbKD, W €ro YYacTHUKM ObICTPO BbIACHUMW, YTO
NoCTpoeHHasa @. Py3BenbToM Mofernb NO3BOSSIET MofydaTb KonoccaribHble npudbinm
npakTu4yeckn Ha nyctom mecte. B pesynbrtaTe geHexHble Brnactm CLUA n ux HoBble
9KOHOMUYECKNE MAOEO0NorM OBHaPYXXMUMN, YTO ecnn paclmnpeHnsa "gonnapoBon 30HbI",
KOTOpble TMO3BOMAT pPe3Ko YBEeSIMYUTb KOSIMYECTBO MaTtepuarbHbIX aKTUBOB,
HOMUMHUPYEMbIX B Jofuiapax, MOXHO [0 nMopbl OO BpPEMEHW OCYLEeCTBNATb
NepuoanYecKkn, To PHAHCOBbBIE aKTMBbI HACTOSATENBHO TPEOYIOT HENPEPLIBHOrO PoCTa.

PasymeeTcs, aT10 "TpeboBaHmne" (puHaAHCOBbLIX aKTMBOB W NWL, UMW yNpaBnsoLWmX,
ObIIO  HemegneHHo odopmneHO B BMAE  OOMOSIHEHMS K CYLLECTBYHIOLLUM
9KOHOMUYECKNUM TeopusiM. OTUM AOMNOSIHEHMEM cTano paspaboTaHHoe B 1990-e roabl
"yyeHne" o "HOBOM 9KOHOMMYECKOW Napagurme”, npegnonarasLllen, YTO aMepukaHckas
9KOHOMMKaA Bowna "B NEpPMaHEHTHY cTaguio OeCKOHEeYHOro 6ecKpu3ncHOro wu
6e3biHNALUMOHHOro pocta". B ymax "HOBbIX 3KOHOMUYECKUX MOEONOroB" CrOXHbIA U
TOHKUA MEeXaHM3M, KOTOpbIN ¢ Bonbio 1 KpoBblo cTpoun Py3BenbT (B TOM 4uicrne u 3a
CYEeT BrOSIHE KOHKPETHbIX XXWU3HEW aMepuKaHCKUX congaT, Kak, Hanpumep, B [lepn-
Xapbope), ynpoctuncsa u BynbrapudoBancs. [loHMMaHne BCTPOEHHbIX B HeEM
onacHocTen 6bINI0 Hanpoyb yTpadeHo. Cama MbICNb O €ro BEpPOSTHOM paspyLueHun
AnNs Yepecyyp ONTUMUCTUYHBIX MOEOSOroB nepuoga "KoHua uctopumn™ n "BCEMUPHOro
TopecTBa nubepanmama" obina HEBO3MOXHOMN.

B pesynbtate BCe 3TO NpPUBOAWUIIO K MOCTOSAHHOMY OTHOCUTENIbHOMY pPOCTY
dMHaHCOBOM "HaACTPOMKU" [OONMapoBbiX akTMBOB (cumTas 3a "6asy" akTuBbl
MaTepuanbHble). Te xe nepuofbl, korga "6asa" aton nupammabl 6bICTPO pacwmpsanach
(Hanpumep, nocne paspyLeHnss MUPOBOWM CUCTEMbI coumnanuama), nosyyYMBLUNNCS
pesepB pocTa (PUMHAHCOBOW HAACTPOMKN HeMeaSIeHHO "BocnonHancs" puHaHCOBbIMMU
CMeKyrnsHTaMu, KOTopble He MOrfiM YnyCcTUTb TakOW YHWUKaSlbHbIM MOMEHT AOns
nonyyeHna ceepxnpmbbinn. A korga pocTt "6asbl" ocTaHaBnuBamncsi, TO OHW,
eCTEeCTBEHHO, MpeKkpalwaTb POCT CBOMX MNPUOLINEN COBEPLUEHHO He cobupanucb. B
pesynbTaTte 0bLwmin 06veM (PUHAHCOBLIX aKTUBOB Ha euHULY aKTMBOB MatepuarnbHbIX
pPOC MPaKTUYECKU NOCTOAHHO.

dakTnyeckn 3TO NpMBOOMIO K MOSABNEHMIO O0nblOoro Konuyectea "BTOPUYHBLIX",
3atemM "TpeTudHbIX", "4eTBEepTUYHbIX" KU Oonee BbLICOKOM CTEMEHW LEHHbIX Oymar,
KoTopble obecneyeHbl yxe gaxe He "TuTynamu" matepmanbHbIX pecypcoB, a Apyrnmu
LileHHbIMK Bymaramn. ®broyepchbl, OMNUNOHBI, (PbHOYEPChl HAa OMLMOHbI, CBOMbI, BAppPaHTbI
N MHOIVE Opyrve gepvBaTuBbl CTann CyLWECTBEHHO NoaaBnsTh LeHoobpa3oBaHne Ha
MaTepuarnbHble pecypcbl. OTa TEHOEHUMS XOPOLO BMAHA Ha CblpbeBbIX pblHKax. Kak
yXXe roBOpUIIoCh, LIEHbI HA HUX Y)Ke AaBHO ONpeaensitoTca He nytem GanaHca cnpoca u
npennoXxeHus, a LeHamu Ha obloYepchbl, TOPryemMoe Korm4yecTBO KOTOPbIX Ha MOPSaKu
npesocxoaut obliee KONMMYecTBO pecypcoB BO BCceM Mupe. Ho yem panblue, Tem
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Oonblie OoTpblBANMCb 3TW PbIHKM OT TOM CuUTyauuu, KOTOpas pas3BMBanacb Ha
COBCTBEHHO CblpbeBbIX pPbliHKax. B 4aCcTHOCTW, CywleCTBEHHO MNOAHMMAasnCcs Crpoc Ha
pecypcbl, KOTOpble B MPMHLUUNE HEBO3MOXHO ObiNno Obl NOTPedbutb. ATOT PeHOMEH
bonee nogpobHO onucaH B Hallen KHUre B pasgernie, MNOCBAWEHHOM AEHEXHbIM
cypporatam v gepvBaTtuBam.

B pesynbtate pasBuTUSS 3TOM CUCTEMbI OCHOBHble [OXOAbl  3KOHOMMKM
COCPeaoTOUUNINCE HE B MHOYCTPManbHOM MPOU3BOACTBE, a B (PMHAHCOBOW CUCTEME.
Mpnyem UHAHCOBbBIE WHCTUTYTbl CBOM  pacTywme KanuTanbl BKNagbiBanm,
€eCTEeCTBEHHO, CHOBa B (DMHAHCOBbLIN CEKTop, TeM Bonee 4YTo U Aoxodbl Tam 6binu
cywectBeHHO ©Oonbwe. B pesynbtate o0WMA  KPpEH MUPOBOM 3KOHOMUKM B
PMHaAHCOBbLIN CEKTOP, KOTOPLIA CTaHOBUINCSA Bce Oonee BUpTyamnbHbIM, MOCTOSAHHO
ycunueancs.

NMooaBneHne KOHKYPEHTOB

[MocTpoeHHasa cuctema, B HacTn B3auMOOENCTBUSA C pasfMyHbIMU permoHaMmn mvpa u
C pasnuyHbIMW MUPOBbLIMM  pblHKamMK, obnagjana psgoM  SPKO  BbIPaKeHHbIX
ocobeHHoCTEN.

[MepBon M3 HUX SABNAETCHA CTPYKTypa ynpasneHus pbiHkamu. OHa nocTpoeHa Ha
MexaHu3Max (pbloYepCHOM TOProBIin, N Kak CriegcTBUe, KOHTPONUPYETCS KPYNHENLWUMHn
(PMHAHCOBBLIMW MHCTUTYTaMuU - onepaTtopamMn n nocpegHnkamu. OCHOBHblIE CBOU
A0XOAbl OHU MONyYarT UMEHHO OT (PMHAHCOBOrO YMNpaBSieHUS W, Kak crneacrtBue, ux
Mano BOJSIHYeT CUTyauus Ha KaXXOOM KOHKPETHOM pbiHKe. [Nna NpUHATUS pelueHun
MCNONb3yeTCa cuctemMa (UHAHCOBLIX MNoKasaTenen, npudem no Heob6xoaUMOCTU
BECbMa YMNpOLLlEHHAsA - MOCKOSIbKY MHa4Ye HEBO3MOXHO "MOCTPMYb Nog oAHy rpebeHky”
BCE pernoHbl Mmpa. M 0COBEHHOCTN 3TUX PbIHKOB, TEXHONOrMYECKME U HaLMOHAMNbHbIE
OOCTWKEHUST HUKOFO M3 yNpaBndaloLen afnTbl HE MHTepecyeT B MpUHLUNE - XOTS Obl
NOTOMY, YTO 3TW NOAN pa3dbupaloTca TOMbKO B (PpMHAHCOBLIX MexaHuamax. [pun aTom
OHW 3aMHTEpPECOBAHbI B TOM, YTOObI paspylwnTb HALWOHANbHbIE MEXaHU3Mbl KOHTPOSIS
32 pblHKaMK, KOTOpble TEOpeTMYEeCKM MOryT BbIUTU WU3-NOL KOHTPONsd, ANs 4ero
MCNOMb3yeTCsa Macca pasfnyHbiX cnocoboB: 3TO AEMMUHI HA HaLMOHAmbHbIX PbIHKaX,
KOTOPbIN 4Ype3Bbl4aMHO JEerko OCYLWeCTBMATb TpaHCHauMOHalbHbIM (B MNEepBYHO
oyepedb, €CTECTBEHHO, aMEpPUKaAHCKMM) (UHAHCOBbLIM WHCTUTYTaM, Yy KOTOpPbIX
3Ha4UUTeENbHO 0Gonee  CUNbHbIM  PUHAHCOBLIN  pblyar; 3TO  WCMONb30BaHWE
TpaHCEPTHBIX LEH MeXayHapoOHbIMU MOHOMOSIUSMKM, YTO TMO3BOMSAET XEeCTKO
NOAaBNATb HAUMOHANbHYIO KOHKYPEHUMIO; 3TO nepekynka Haunbonee CUnbHbIX
cneumanucToB; 9TO MaTeHTHas 3awuTta, KoTopass Bcerga pabotaeT B NOnbay
TpaHCHaLMOHaIbHbIX KOpNopaLuni; HaKoHeL, 3TO NPOCTO AOCTYN K KpeauTy.

B pesynbTate HaumoHanbHbIE€ NPOM3BOAUTENN CO BCEMMU MX OCOBEHHOCTAMU NNBO
YHUYTOXaTCSA, NMMBO MOoKynakTCHd, a 3aTeM YHUPUUMPYOTCA noa "MexayHapoaHble
ctaHgapTbl". Kak cnegctene aTmx NpoLEeccoB, CEPbE3HO 0CNabnaTcs HauMOHarNbHbIE
9KOHOMWKWN B LENOM, Kak Ha (PUHAHCOBOM, TaK M Ha TEXHOSIOrMYEeCKOM U KaZpOBOM
YPOBHE.

BTopon 0cobeHHOCTbIO ABNAETCSA BblITECHEHME HaUMOHamnbHbIX BasntoT. MOCKONbKY
TOProBNs Ha MUPOBbIX (bHYEPCHBIX PpblHKAX B TMepByl0 o4Yepedb uwaeT Ha
aMmepukaHckne pgeHbr, ga wu 6onbwe 80% MexagyHapogHoro ToBapoobmeHa
obcnyxnBaeTca aonnapom, Bce 60mbLlyo 1 6onbluytd YacTb 06opoTa B pasnnyHbIX
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CTpaHax npuxoautca Ha aTy BanTy. Kpome TOro, HeobxogmmocTb bopmMupoBaTthb
OloakeT B ycnoBusaAX — Aerpagjauunm  HauMoOHanbHbIX — 3KOHOMMK  BblHYXOaeT
npasuTenbcTBa GONbLWIMHCTBA CTPaH 3aHMMaTbCA NOCTOSIHHOM AeBanbBauuein CBOMX
BantoT. JTO He TONbKO elle Bonee ycunueaeT Aonnap, HO U CTUMYNUPYET rpaxdaH
3TUX CTpaH AdepxaTb CBOWM HakonneHuss B Oonee "TBepabix" BanwTax, 4Yem
HaunoHarnbHas, 4To ewe bonee ycunmeaeT ahdekT 3amelleHnd. Takas cutyaums Bce
BpeMs noBbiwaeT notpebHocTb B gonnape CLUA v nogaoepxvmBaeT OMMCAHHYH Bbille
cxemy obecneyeHus aMepuKaHCKOM 3KOHOMUKK. B obuiem, B MOMHOM COOTBETCTBUU C
OCHOBOMOMarawwmMMmm  9KOHOMUYECKUMM  3akoHamun, Gonee cnabaa BanwTa
BbITECHAETCH.

OTMeTuMM, 4YTO nMOMbITKM CO3[4aTb  CUIbHYI  HaUMOHAlIbHYH WM Jaxe
HagHaUWOHamNbHYIO BanoTbl  NpeanpuHUManucb 3a  MocrefHue  gecATuneTus
HeOAHOKpaTHO. ANoHUA Obina NepBon CTpaHOW, peLUMBLLUENCSA BCTaTb HA 3TOT MyTb, HO
ey yaaBasnucb O4YeHb J0JIro Aep)XaTb CBOK 9KOHOMUKY (OTHOCUTESTbHO) 3aKpblTon. s
3TOr0 UCNONb30BasniCsd BeCbMa CneunUYEcKnin MeHTanuTeT SMNOHCKOro obuiecTBa,
KOTopoe [0 HedaBHero BpeMeHM MpakTUYecKn OTKa3blBariocb MWCMNOSb30BaTb
MMMOPTHbIE TOBapbl B npouecce notpebnerHuns. Kak tonsko CLLUA oco3Hanu onacHOCTb,
Hayancs >XeCTKMA HaXXUM Ha PyKOBOACTBO 3TOM CTpaHbl, N ANOHUS Bbina BbIHYXXAEHa
NPUOTKPbITE CBOW PbIHKW, YTO BBEPrI0 e€ee B Mepuod AOJSITOCPOYHOM CTarHauuu
9KOHOMWUKMW, KOTOPbIX, MO 60NbLLIOMY CYeTy, MPOAOIPKaeTCa 4O CUX NOp.

EBpona nogowna K 3ToMy BOMNPOCY 3Ha4MTenbHO 6onee oCcTopoXKHO. OTMETUM, YTO
eBpo ObII0 NepBOM MNOMbITKOM CO34aHMS €OMHOW BanTbl, HO €e MNOosBNeHue
AOCTATOMHO [ONro  OGrokMpoBanocb amMepukaHuamu. A nocre TOoro Kak eBpo
nosisunock, CLUA opraHuszoBanu KpynHomacluTabHyto BOWHY Ha Tepputopun EBponbl
(KOrocnaesnga). OpgHOM K3 rNaBHbIX MNPUYMH  TakKoro noBedeHus CcTano  TO
OOCTOATENBbCTBO, YTO YXe 4Yepe3 MecAu-ApyroM nocne BBeAeHUs €Bpo 0b6bem
AMUTMPYEMbIX B MUpe obnuraunin, HOMUHMPYEMbIX B ITOM BanTe, NPEBbLICUN
KONMUYECTBO aHamnormyHbIX LEHHbIX Oymar, HomuHupyembix B gonnapax CLIA. 3710
NOCTaBUMNO MO CEPbE3HYK Yrpo3y aMepukaHCKMW KOHTPOSlb Hah MMUPOBBLIM
MEXaHM3MOM  MyNbTUNNUKALUUKM  (PUHAHCOBBLIX aKTUMBOB, 4TO Ob1O0  abCcontTHO
Hepgonyctumo gnsa CLUA. B pesynbtate e BOWHbI NO3MUUW €OUHOM €BPONENCKON
BantoTbl CUNbHO ocnabny NoYTu Ha ABa roga.

He BbI3biIBae€T COMHEHUM, YTO ecnu Obl NnogobHas 3aTess 6bina ocywecTBUMOWN, TO
CWA nonbiTanuce 66l BoOGLE NUKBMAMPOBATL 3Ty BantoTy (NpU4em OTrOfIOCKM 3TOW
NO3MLMKN CrbIWHbI AaXe B nocriegHee Bpemsi, Hanpumep, o6 atom rosopun MunToH
®dpuamaH), HO yXe Hayanucb W CcTann YyCUnmMBaTbCA Te HeraTuBHble SBMEHUA B
aMepUKaHCKOW 3KOHOMMUKE, KOTOpble U ABNAITCA NpeaMeToM HacToswen KHurn. OHu
CYLLECTBEHHO OCnabunm Te BO3MOXHOCTM MO CUNIOBOMY KOHTPOSO Hag MUPOBbLIMU
b1HaAHCOBbIMM pblHKamMu, koTopble 6bin y CLUA.

Mo3Bonum cebe Hebonblioe otcTynneHve. OgHMM M3 peuenTtoB NpPeodosieHus
HeraTUBHbIX SIBMIEHUA B aMEPUKaHCKOM 3KOHOMMWKE, BCTPEYarlLMXC B COBPEMEHHON
nutepaType, SIBMSeTCA nepexon OT roCyAapCTBEHHOro YynpaBfeHUss SKOHOMWKOW K
ynpaBfieH0 KopropaTtuBHOMY. TO €CTb MOHOMOSbHbIE KOpropauun, To4yHee, WX
pearnbHble Bragenblbl, HanNPAMyK yrpaBndAlT HacerieHneMm, rocygapcresamm Wu
9KOHOMUKOWN. Takas MoAenb YMCTO "onmrapxmyeckoro” kanutanuama mmena 6ol npaBo
Ha cylLlecTBOBaHue, ecnv Obl cyuiecTBoBana 4actHas Bantota. OgHako MOCKOMbKY
Takoro oeHoMeHa roka He CyLlecTBYeT, AEeHbrM B paMKax OEenCTBYILWMX KOHLEeNuun
NoA4epXMBaAKOTCA TOMbKO rocygapcTBamMu, pearnbHble Unv BUpTyasibHble MWUPOBbIE
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"onurapxun" KOTOpbIX He MoryT obontucb 6e3 Hux. [lpy 3TOM 3SNEeMeHThI
KOpNOpaTMBHOIO YMpaBrieHusl, B TEX WM UHbIX MacwTabax, nNposBnATCA BO BCEX
cTpaHax Mupa. B HekoTopbIx, Takux Kak Poccus, - 4OCTaTOYHO CUIMBbHO, B HEKOTOPbIX -
cnabee. B CLUA ponb onurapxmyeckmx MexaHusmoB B YMNpaBfieHUn rocyaapCcTBOM B
nocrniegHee BpeMs pacTeT, YTo BUOHO MO OTCTaBkaM B (PUHAHCOBO-3KOHOMUYECKOM
6noke B nekabpe 2002 roga (J1. Jinnacen n M. O'Hwun).

INNoByuwika AaeMHAaycTpuanmsauum

OpHako nocTtpoeHHas B CLUA skoHOMKU4Yeckas Mofernb okasblBasria CBoe BIIUSAHUE He
TONbKO Ha pervoHasnbHble PbIHKW. [10CKOSIbKY BO rnaBy 3KOHOMWYECKOW WnOeonorum
(6onee TOro - B kayecTBe OCHOBHOW XXU3HEHHOW LIEHHOCTK, B MOSIHOM COOTBETCTBUMU C
"NpoTecTaHTCKOM 3TMKON") B 3TON CTpaHe noctasneHa npubblfib, @ OCHOBHYIO NPUObINb
noctpoeHHaa B CLUA mogenb 3KOHOMWMKM MPUHOCUT OT (PUHAHCOBLIX Onepauui B
npouecce ynpasrieHus rnobanbHbIMU pbiHKaMK, TO 1 3Ta CTpaHa He usbexxkana 4yacTtu
TEeX HENPUATHOCTEN, KOTOPbIE OHAa YroToBUNa Ans Apyrux.

B yactHocTu, B CLUA Havancsa, a 3atem ctan Bce Oonee ycunmBaTbCs npouecc
aenngyctpuanusaumn. [Joporas paboyas cuna u oporme MHBECTULUKN, HACTPOEHHbIE
Ha BbICOKYID HOPMY MpubbINM UHAHCOBOrO CEKTOpa, BbIHYXA4anu Bragenbues
NHOYCTPUAsnbHbIX KOpropauun nepeBoAuTb CBOM MPOU3BOACTBA B [pyrMe CTpaHbl.
Kpome Toro, cBon cobCTBEHHbIE CPEACTBA, Aa U 3aeMHbIN Kanutar, OHM NpeanoymTanm
BKMaablBaTb B HOBble (DMHAHCOBbLIE TEXHOMNOMrMKU, obecneymBatoLne BbICOKMN YPOBEHD
aoxogoB. A B koHue 80-x rogoB nosBunacb "HoBad 3KOHOMMKA", KOTOpasi U cTana
dhaBOpPUTOM BCeX AepKaTenen MHBECTULNOHHbIX KanuTasos.

Bce  aTo, Ha nepBbIv B3rnag, BMUCbIBaANOCh B pa3paboTaHHyto
HEOMHCTUTYLIMOHanNUcTamm (x. K. Manbpent n ap.) KoHUenuuo
"noctuHaycTpuanbHoro passutus”. OgHako Ha pgene 3To nNpuMBOAMMO, C OAHOM
CTOPOHbI, K YCUIIEHWO MNapasuTUYEeCKOro Xxapakrepa amMepuKaHCKOW SKOHOMMUKMY,
KOoTopas 3a cHeT MexaHu3Ma (PMHAHCOBLIX PbIHKOB nepepacnpenensana B CBOK Mosb3y
MUPOBOW JOXOA U XWSia 3a cHET NPOU3BOAUTENBbHbLIX CUIT BCENO MUPA, YTO HE MOTJIO He
NPUBOAUTL K POCTY KOHPIMKTHOCTM B3ammooTHoweHun CLIA ¢  octanbHbiMu
CTpaHaMu, NposBMSBLLUENCA CHa4vana B NaTeHTHOW, a 3aTem BO Bce 6oriee OTKPbITOM
dopme. C gpyron CTOpPOHbLI, AenHaycTpuanm3oBaHHad AMepuKa C KaxgbiM OHEM Bce
bonee ysA3BMMa neped JIMLUOM BO3MOXHONO COKpaLUEeHUs unuM  npekpaweHus
BXOOSALLEro TOBApHOro MnoToka, CTaHOBSACH 3asIOXXHUKOM CO3[4AaHHOro €t BCEMMUPHOro
"pasgeneHuns Tpyga" n B pesynbrate - HeMuWHyeMo Bce ©Oonee arpeccuBHOM B
NnoAaBreHWN  CaMOCTOATENIbHOCTU  OPYrMX  CTpaH, CTpeMsALWUXCAa  OoTcTauBaTb
cOBCTBEHHbIE UHTEPECHI U BbINTK N3-nog koHTpona CLUA. MNMpuyem 3agavya BCEMUPHOIoO
caepxuBanuna ctaHosutca gna CLUA Bce 6onee pecypcoemMkon 1 TpygHopaspeLIMMOn.

Peslomnpya BbllLleckazaHHOE, MOXHO ckasaTb, 4YTo B 40 - 80-e rogbl XX Beka
pasBuBaracb U OOCTUra CBOEro anored aKoHoMuyeckass mogernb, HaBsasdaHHaa CLUA
Bcemy Mmupy. Mogenb, KoTopas npeanonarana, 4to gonnap CLUA ssnsetca mupoBou
pacyeTHOM W pes3epBHOW BaskTOM, YTO BO BCeX CTpaHax, KoHTponupyembix CLUA,
YHUYTOXAKTCA HaUMOHASbHbIE PbIHKM B MONb3Y €AuHbIX MeXayHapoaHbix. KoTopas
obecneymBana ynpasfeHne MUPOBOM 3KOHOMMKOM CO CTOPOHbI TpaHCHaLMOHaIbHbIX
(no chepe NpunoxeHna cBOeN akTUBHOCTU) U B OCHOBHOM aMepUKaHCKUX (N0 CBOEMY
NPOMCXOXAEHMIO) KOpropaLnin ¢ NOMOLLbIO crieunanbHbIX PUHAHCOBbLIX MEXaHU3MOB.
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NCTOYHMKOM M pe3epBOM pa3BUTUS TakoOM CUCTEMBbI CTara BO3MOXHOCTb PE3KOro
HapacTaHusa konuyectsa gonnapos CLUA B obpalleHun M akTUBOB, BbIPaXKEHHbIX B
ponnapax, npexae Bcero, LeHHbIX Bymar. OTOT poCT NPOUCXOAMI KaK 3a CYeT YMCTO
TeppuTopuanbHON 3KCMaHCUKM, Tak W B pesynbTaTe KayeCTBEHHbIX W3MEHEeHUMN,
nosiBrieHnsi 6onee CnoXHbIX U MEHEE KOHTPONMPYyEeMbIX (PMHAHCOBbLIX 4EPUBATMBOB.

B pe3ynbTare nocTpoeHusi onMcaHHoW Bbile MoAenu, K 6azoBon pyHKUMKM gonnapa
- HaUMOHaNbHON aMepuKaHCKOM BantoThbl - 4O6aBMANCH eLle aBe.

OpHa M3 HUX - 9TO yKa3aHHada Bbllle (PYHKUUA MUPOBOW pe3epBHOM U pacHeTHOW
BantoTbl. MMEHHO OHa no3BoNnsieT WCNonb3oBaTb Jonnap Ans  crabunusauunm
3KoHoMuyeckon cutyaumm BHyTpu CLUA - nepuogudeckne Kpu3ucCbl, CoTpsicaloLme
aMepPUKaHCKYI0 3KOHOMUKY, MpPaKTUYEeCKU MpekpaTuriMcb nocne TOoro, Kak cTasno
BO3MOXHO "cOpacbiBaTb" U3NULLKM OONnapoB, obpasyowmecs BHYTPM CTpaHbl nocne
perynapHbix "npokonos" neperpetoro "ny3seips” OHAOBOro pbiHKa, 3a npegenst CLUA.
OgHako WMMEHHO 93Ta (YHKUMS CTaHOBUTCS CMepTeSsibHO OnacHouM Ans camomn
aMepUKaHCKOW 3KOHOMUKU. KonmyecTBO HanuuyHbIX gonnapos 3a npegerniamu CLUA B
HacTosLLIee BPEMS B HECKOSTbKO pa3 b6ornbLue, YeM BHYTPU CTPaHbl, @ 3TO O3HAYaeT, YTo
NX BINUSHME Ha aMEPUKAHCKYHD MaKpPOIKOHOMUYECKYK CUTyauuio MOXeT OKasaTbCs
3Ha4UUTeNbHO ©Oonee CUMbHbIM, 4YeM perynsaTtopHble OeWCTBUS, NPOM3BOAUMbIE
AEHEeXHbIMU BacTsaMu.

B uyacTtHoCTK, yxyguwleHne psga MakpO3KOHOMWUYECKMX MapameTpoB (yBenundeHue
aeuuntoB denepansHoro 6wogxKeta, NMAATEXHOr0 U BHELHETOproBoro 6GanaHca)
NPUBOOAT K NMOHMXEHUIO Kypca Aosiriapa OTHOCUTENBbHO APYrnx BantoT. OTO Bbi3biBaeT
€eCTECTBEHHOE >XefaHne BCex CyObLEeKTOB MWPOBOM TOProBNM MEpexoguTb B CBOWX
onepaumnax Ha anbTepHaTuBHble Aonnapy BanoTbl. YTO, B CBOKW oO4Yepenb,
yBenuuMBaeT nputok ponnapoB Ha Tepputopuio CLUA, ewe 6Gonee ycunueas
OTHOCUTENbHOE nNageHwe pfonnapa. Kpome Toro, xoTa AeHexHole Bnactu CLUA
AOCTaTOMHO YBEPEHHO [AepXaT MNoTPeOUTENbCKyld WUHMNALMIO Ha HU3KOM YPOBHE,
nepevYncrieHHble napamMmeTpbl MNO3BOMSAT OLEHUTb pearnbHbIi, XOTS W A0 MNopbl
"CKpbITbIA", YyPOBEHb 3TOr0 MHAUKATOpPA.

Ewe opHom dyHKUMEn ponnapa, kKoTtopasa obycnaBnuBaeT MPUHLMNMANBHYIO
ONacHOCTb KpU3nca aMepuKaHCKOM SKOHOMUKM OfS BCEro Mupa, SBnseTcs (PyHKUMS
eMHOM Mepbl CTOMMOCTU, O4HAKO 3TOT BOMPOC Mbl YXXe 06CcyKganu B Apyrux rrnasax.

Kpuntnyeckun MOMeHT

BosBpalasch k passmBaBLUENCH HA MPOTSXXEHUU OEeCATUNETUN NOCTPY3BENbTOBCKON
NONUTUKO-OKOHOMUYECKON  Mofenun, Heobxoaumo 6Gonee nogpobHO  onucaTb
KPUTUYECKYIO TOYKY ee pa3BuTus - KoHel, 80-x - Havano 90-x rogoB NPOLUSIOro Beka.

B ator momeHT CLUA Haxogunucb B COCTOSIHUM peLeccuu, CrnpoBOLMPOBaHHOW
BOMHOW npoTuB Mpaka (onepaums "bypsa B nycTbiHe"). Ton camon, KoTopasa npmeena K
BNacTum OeMOKpaTUYecKyl aAMMUHUCTpauuo, He no3sBonuB npesvaeHty k. byuwy-
cTapwemMy nepeunsbpaTtbCs Ha BTOpPOWM CPoK. B cooTBeTCTBUMM CO CcTaHAapTHbIMU
MOHeTapHbIMUK peuenTamMu, B 3TOT nepuop yyetHasa ctaBka B CLUA 6bina noHwkeHa, C
Lernblo MakCUMarnbHO CTUMYNMpoBaTb KPeAUTHO-UHBECTULMOHHBIA npoLlecc. MIMeHHo
TOrga Havancs npoBOUMPYEMbIN KOMNabopaLMOHUCTCKOM MNOMIUTUKON TOrgalluHero
pykoBoactea CCCP HeKOHTponMpyeMbln pacnaj MUpPOBOM CUCTEMbI couManuama.
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Kak u cnegoBano oxmuaaTb, OH COMPOBOXAASICA paspyLLUEeHNneM COLMANTIUCTUYECKUX
MeXaHM3MOB UHBECTMPOBAHUSA B HAPOAHOE XO3AMNCTBO (KOTOpble Oblfiv HanpaBeHbl Ha
MUHUMU3ALNIO KONUYeCTBa (PUHAHCOBBLIX MHCTPYMEHTOB) W 3aMeLleHue ero Ha
MHCTPYMEHTbI Kanutanuctundeckme. PasymeeTtcs, 3HauuTernbHas 4acTb 3KOHOMUKU
CoOUManMCTUYECKNX CTpPaH NpU 3TOM YHUYTOXanacb (BO MHOIMOM LesieHanpaBfieHHO),
OQHaKO C y4yeToM cneundukm Ton moaenu omnHaHcoB, koTopas nog sBnuaHuem CLLUA
CnoXunacb B KanutanucTUYECKOM Mupe B MOCMEBOEHHble rodbl, obwmn obbem
A0NNapoBbiX (PMHAHCOBbLIX MHCTPYMEHTOB, BKIIOYAs HaNMYHble Sonnapbl, JOMMKeH Obin
BbIpaCTuM MNOYTY B [1Ba pa3a 3a O4YEeHb OrpaHUYEHHbIN CPOK.

M BOT 34eCb BbIACHUNOCH, YTO T€ WHCTPYMEHTbl (PUHAHCOBOW MymnbTUMNNUKaLMUW,
koTopble nmenucob y CLUA; okasanuck HegoctaTtoyHbl. DOHOOBBIN PLIHOK, B pamMKax TOW
9KOHOMM KM, KOTOpasi cnoxunace Ha ToT MmomeHT B CLUA, 3a ogmH-gBa roga yaBoUTbCA
He mor. [JonyCTuTb, YTOObLI POCCUINCKMIA PLIHOK Ha4vana KoHTponupoBaTtb EBpona (nnu,
Tem bonee, kKakon-HNMByab APYron permoH), Toxe Obinio HEBO3MOXHO. Kpome Toro, xot4d
9KOHOMUYECKUIN KOHTPOSb 3a anutamu ctpaH CHIT n 6biBwmx ctpaH COB yacTtuyHo
3axBaTunm eBponenckMe cTpaHbl (B nepBylo oyepedb [epmaHud), MNONUTUYECKUIN
KOHTponb 3a HuMu octancsa 3a CLUA. 3T1o ocobeHHO XOopoLwo BMOHO Ha npumepe
npnbanTUNCKNX CTpaH, rae npesugeHtamu cTaHoBaTcs rpaxgaHe CLIA, a
MONMUTUYECKYID SNUTY TMOCTOSHHO COMPOBOXOAKT CKaHAanbl, CBA3aHHble TO C
negounmen, To C romMocekcyannsmom (KoTopble Obinn YyronoBHO Haka3yembl B
CCCP). UHbiMKn crioBamu, "HOBYHK" anuTy 3TUX CTpaH BO MHOIMOM cOCTaBisieT bbiBLUas
areHTypa CLUA, 3aBepboBaHHas eLle Bo BpemeHa CCCP.

CWIA ©bin XM3HEHHO HEO6X0AMM HOBLIN MEXaHW3M MYNbTUNMMKAUUN  OEHET,
KOTOpbIv Obl N03BONMA 06ecneyYnTb KoroccasnbHy 9KCNaHCUIO Ha "BHOBb 0OpeTeHHY"
Tepputopuio. [lpnyem camo rocynapCTBO, €ro PyKOBOACTBO, K pPeLUeHuo 3Tou
npobnemMbl OKa3anocb He roToBo - Npobnema gaxe He Obina siBHO cchopmynmnpoBaHa.
N Torga, kak 91O Bcerga ObiBaeT, cuctema ynpaBneHUs MUPOBLIMW (PUHAHCaAMM
Ha4yana camMonpou3BOSIbHO aganTUPoBaTbCA K crnoxuswencs cutyaummn. OCHOBHOM
3agaden aTon agantauum ObiNO BO3HMKHOBEHME MEXaHu3Ma, KOTopbi Obl MO3BONWUA
cywecTBeHHO (kak muHuMyM Ha 30-40%) yBenunuuTb O0MNapoBY0 OEHEXHYH Maccy
6e3 CUNbHOrO0 UCKaXKEeHUs MaKpOIKOHOMMYECKMX nponopuun. [locnegHee Morno
CYLLECTBEHHO OrpaHnynTb HadmHaswuncsa B CLUA nocne peueccun 3KOHOMUYECKUM
pocT. Takum MexaHu3MoM cTana "HoBasi 3KoHoMuka". NMpuyem 3TOT MexaHn3Mm Haluen
NOAOEPXKY Y BCEro aMepukaHCKoro obuiectsa. ®UHAHCOBbIE CTPYKTYpbl Mosiyvanu
HOBbI WHCTPYMEHT u3BnevYeHnsa npuobinn. TpaguuMOHHAst 3KOHOMMKA (BO BCSAKOM
cnyvyae, Ha nNepBOM 3Tane CywecTBOBaHWA "HOBOWM 3KOHOMMKM") nofiyvana
AOMNONHUTENbHbIN CTUMYN K pa3sutuio. Bnactu CLUA nonydanu ctonb Heobxogumbli
MM reononmnTU4ecknin HCTpymeHT. U, HakoHel, HaceneHue CLUA n HEKOTOpbLIX CTPaH -
NX caTennuToB, MONy4Ynsio odepeaHyro "MOPKOBKY", KOTOpas nutana ero Hagexabl Ha
ObicTpoe M 6eckoHNNKTHOEe oboralleHne. NMHbiMn cnoBamu, "amepukaHckaa medrta”
obpena HOBYIO NOYBY 4SS Pa3BUTUS.

HoBble MexaHU3MbI peuuKnmpoBaHusa OYUKTUBHOIO KanuTtana
B rnaee, nocesiLleHHON "HOBOW 3KOHOMMKE", Mbl MOAPOOHO paccMoTpenn Te Tpu

OCHOBHbIX MU@da, KOTOpble NpMBENu B AanbHenwemMm K ee kpaxy. OQHako y aTux mmdgos
ObINIY U reonoNUTUYECKNE CneacTBmns, NO3TOMY NOCMOTPUM Ha HUX C 3TOM CTOPOHLI. B
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YaCTHOCTM, BO3HMKAET BOMPOC, Kyda U KaK yxoaunu Te OeHeXHble cpencTBa, KoTopble
BKMaAablBanncb B "HOBYHO 3KOHOMMKY", UCXOAA M3 NOMMKN "GECKOHEYHOrO YCKOPEHHOTO
pasBuTua".

OcHoBHble cpeacTBa, BKNaabiBaBLIMECS B OTpaciv "HOBOW 3KOHOMUKN", yXOOUIK No
ABYM HanpasneHuam. [lepBoe - 910 "HOy-xay", TO eCTb BbinfaTbl Bnagensuam
MHOIOYMCIIEHHBIX NATEHTOB UM aBTOPCKMX npaB. A BTOpoe - NPOU3BOAUTENAM
KOMMJSIEKTYIOLMX, KOTOPbIX TpeboBanock Bce 6onbLue.

Kak 1 cnegoBano oxuaaTtb, B CBA3M C BbICOKOM CTOMMOCTbLIO paboyen cunbl B CLUA u
obwen HanpaBNeHHOCTbIO Ha AeuHaycTpuanusauumio, 3T  (PUHAHCOBbIE MOTOKM
AOCTaTO4HO SIBHO pas3fesiunucb no reorpadouyeckomy npuHUuny. Becb HakonmeHHbIN
3anac naTeHTHbIX M aBTOPCKUX MpaB KoHueHTpuposasica B CLUA, a npomsBoactBo
KOMMNSIEKTYIOLMX Ha4yanocb B CTpaHax ¢ Hambonee geweBon paboyen cunoun, npexae
Bcero, B KOro-BoctoyHon Asum (FOBA), UHoum n 1.4.

B pesynbtate o6pasoBancsa oO4veHb BaXHbI ANA  MNOHMMAaHUA  AarbHENLWnX
reonosIMTU4ECKMX NPOLEeCCOB KPYroBOPOT AeHer B MUpe: 3HaYnTeNbHas YacTb CpecTB,
HanpaBnsieMblX B "HOBYIO 3KOHOMMKY", LLMa B NEPEYUCTIEHHbIE CTPaHbI, YTO MO3BOSIUIIO
MM ObICTPO pasBMBaTb CBOK 3KOHOMMKY. OpHako ee HanpaBfeHHOCTb B TaKuX
ycroBusix 6bina aKCNOPTHOW, NPUYEM FFaBHbIM UMMNOPTEPOM SBIISNINCH, ECTECTBEHHO,
CLWA. Mpwn atom, B CBA3N C TeM, YTO NpubLINIbL Ha uHaHCoBbLIX pbiHkax CLUA Bcerga
Oblfa o4eHb BbICOKOW, CBODOAHbLIE CpeacTBa YacTUYHO HanpaBnanucb obpatHo B CLUA
N W B NMEPBYI0 ovepeb Ha NoaaepXKKy aMepuKaHCKUMX (PUHAHCOBBIX PbIHKOB. TOJSbKO
npuHagnexawmn AnoHun obbem obnurauunm depepanbHoro kasHadenmcrtsa CLUA
coctaBngeT nopsgka 500 Munnvapgos 40SNapos.

Takasa cuTyaumss OO nopbl A0 BpemeHu ycTpauBana Bcex. CLUA nonydunnu
NPEKPAacHbIV PbIHOK, HA KOTOPOM Oblf BbICOKMA CAPOC Ha Aoninapbl (TO eCTb MNOSHOCTbIO
COOTBETCTBYIOLMIA TOW AOKTpMHE BGe3onacHoCTK, KoTopyto paspabotan ®. PyssenbT),
ctpaHbl KOro-BoctouHon Asum (Bkntovasa Kutam) akTMBHO pasBuBanucb, 6onee unu
MeHee HaxogsACb (C TOYKM 3peHus BHELWHero HabnwogaTtens)) B paMkax [ofnapoBon
"napagurmbl”. Bo BCAKOM criydae, MMEHHO B AoJfinapax HOMUHUPOBAH UX 3KCMOPT, BO
MHOIoM onpeaensLwmnn ANHaMmKy pasBuTtus Bcen akoHoMukn FKOBA.

MepBbin yoap no sakoHomuke FOBA CLUA Hanecnu B 1997-1998 rogax. Mm 6bino
Heob6Xo4MMO OCTaHOBUTb CIMLLIKOM OMHAMWYHbINA POCT 3TOr0 pernoHa, KOTopbl CTaBu
nod comHeHua rnodanbHoe nepseHcTBo CLUA. MNMpexae Bcero, onacHOCTb COCTosiNa B
TOM, 4YTO POCT 6raroCOCTOSHUS HacerieHuMs 3TOro pervoHa no3BONUT eMy CTaTb
"caMogOoCTaTOYHbIM", YTO BHYTPEHHUMA CNPOC MOCTENEHHO HAYHET BbITECHATb
aMepuKaHCKNUN 3KcrnopT M cTpaHbl KOBA cMmoryT "cockouuTb" C amepukaHcKon "urnbl”.
PasymeeTtcsa, 3T10T npouecc 3aHan 6bl rogbl u rogbl, HO CLUA nomewaHbl Ha
cobcTBEHHON 6€30MacHOCTM, YTO XOPOLLO BMAHO MO HeAaBHUM "MpakKCKMM" pedam unx
HbIHELLHEro npe3ngeHTa. Tak 4To yaap 6bin HaHeceH "Ha B3neTe". OTMETUM, YTO OH He
Obl1 goBedeH OO KOHUA, MOcKonbKy KuTan, KOTOpoMy Takas MONUTUKA HUMKaK
MOHPaBUTbLCA HE MOrfia, HaHeC amMepuKkaHuaM cepbe3Hbll KOHTpygap (nogpobHee
cmoTpu cOopHKK cTaTten "Pacnag mupoBon gonnaposon cuctembl”, Mocksa, 2001 rog).

K 2000 rogy aTv CTpaHbl yXXe Hayanu onpasnaTbCs OT MOCNeacTBMii "a3maTcKoro
Kpusuca", oqHaKko B 3TOT MOMEHT MOCTENEHHO Hayan paspyLlaTtbcs BTOpon 3 MMdoB o
"HoBOW 3KoHOMMKe". Cam no cebe OH COCTOAN B TOM, YTO BHEOPEHME HOBbIX
MHAOPMALIMOHHbBIX TEXHOJSIOMNKW, COCTaBMAOWMX 94P0 "HOBOM 3KOHOMUKK", NPUBOAMUT K
CyLeCTBEHHOMY POCTY NMPOM3BOAMUTENBHOCTU Tpyada BO BCEX TPAAULMOHHBIX OTpacnsx.
C ToukM 3peHua BnagenbueB (akUMOHEPOB) U MeHeKepoB nNpeanpuaTum
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TPaANLMOHHBIX OTpacnen, 3To 03Ha4YaeT, YTO OHM OOMMKHbI Kak MOXHO BbiCTpee HavaTb
BHEAPSATb Ha CBOUX NpeanpuaTusax MHPOPMaLNOHHbIE TEXHOMOMMKU, MOCKOSIbKY 9TO, BO-
nepBbIX, NpuBedeT K yOeLUeBreHUo MUX NPoayKuuKW, a, BO-BTOPbLIX, Y Hee MOSABATCH
HOBble MNOTpebuTenbCckMe KadecTBa, KOTOopble yBenuyat npodaxu. [lpuyem BHe
3aBMCUMOCTM OT TOro, HarnpasfeHbl 9TWU MNPOJaXW Ha KOHEYHOro rmnoKynaTtens
(BOMOX039MCTBO UMM rOCy4apCTBO)  WAW  KOPMOPaTUBHOIO,  KOTOpbIN  ByaeT
MCNonb30BaThb MNOMYYEHHBIN NPOAYKT ANA AaNbHENLWero npon3BoacTBa.

OTkyoa Xe B3ANUCb CpeacTBa Ha MNpoBefeHWEe MacCOBbIX PEKOHCTPYKUUA U
"MHPOPMaLMOHHBIX MoAepHU3aumin"? Kak Toneko npegnpusatms ob6bsasnsnm o TOM, YTO
OHM Ha4YMHAOT NOLrOTOBKY COOTBETCTBYHLUMX BHEOPEHWUA, CTOMMOCTb WX aKuuu
HayMHana pactun, obnerdyancs Takke AOCTYN K CpefHe- U A0NrTOCPOYHOMY KpeauTy. 3a
CYeT 3TUX KpeaWUTOB, B TOM YUCHe MoA 3arnor HepacnpeneneHHbIX akuuMi unm 3a cyer
AOMNOSTHUTENbHOM  OMUCCUM  aKUUK, NPOBOAMIUCL COOTBETCTBYIOLWIME BHeOPEHUs
NH(POPMALMOHHBLIX TEXHONOIMIA, KOTOPbIE, B CBOK OYepenb, Bbi3biBanu elle 60nbni
pOCT aKkuumin. A 3aTem Havanu BO3HMKaTb npobriembl. Bo3pocwun obbem KpeauTtos
yBeNuuMBan U3OEepXKW, a OXn4aemMoro yMeHblUeHUsi cebeCcTOMMOCTU MPOoaYKUUN He
npoucxoauno. [MpuHUMNManNbLHOrO pocTa Npodax ToXe He 6bino. PuHaHcoBOEe
NOMNOXEeHNe KOMMNaHWM Havano 6bICTpo yxyawaTbCs, npudeM 4vem Oonblue OHU
BMIOXWNN B CBOE [EpPeBOOPYXEHMe B COOTBETCTBUM C HOBOW  JOKTPUHOWM
NHpopMaTU3aLmn, TeM Xy>Ke CTaHOBUIOCb UX PUHAHCOBOE MOSIOXKEHME.

Cnenyetr oTMETUTb, 4YTO OOLLECTBEHHOE MHEHME BCEro mMupa 3a [onrue rogbl
0bpaboTkm mMaccoBoW nponaraHabl "HOBOWM 3KOHOMMKM" HACTOMbKO MNPUBBLIKNO K
BHYLLUAEMbIM NO3yHraM, YTO OKa3anocCb abCOMTHO HEBOCMPUUMYMBBIM K HEFATUBHOW
MHgopmMauum B ee agpec. Kak crneacrene, MeHemkepbl oakTUYECKN NOCTpagaBLLUNX OT
Hee npeanpuUsaTUA He MO OTKPbITO N YEeCTHO OOBABUTE O BO3HUKLUMX TPYAHOCTSX.
Kak no OObeKkTMBHbIM MpUYMHAM: NPU3HaHWE TPYAHOCTEN HEMWUHYEMO Bbi3Bano Obl
NageHne akuum NpeanpusaTna n HeobxogMMOCTb CPOYHO BO3BpaLlaTb B3ATbIE NO4 UX
3anor KpeguTbl, YTO MOFSI0 caenaTb MOMoXeHne NpeanpuaTua coBceM 6e3HaaexHbIM,
Tak 1 Mo CyObEeKTUBHBIM: MOCKONbKY "HOBasi 3KOHOMMKA" CTana B rnasax HaceneHus u
3KCrnepToB  "naroykom-Bbipyyasnodkon”, yHuBepcasibHbIM  CPeACTBOM  MOJSyYeHUs
npubbinn, TO NpuU3HaHWE MNMOXMX pesynbTaTtoB paboTbl HEMUMHyeMO Obl MpuMBENno K
NnageHuo aBTopuTeTa CaMux MeHeXepos.

B pesynbtate OHM ObinNn BbIHY>XAEHbI CKpbiBaTb CBOW NPoO6GMeMbl, B 4YaCTHOCTH,
MacKMpys peanbHylo (PMHaHCOBYIO OTYETHOCTb. Ha mepBoM aTane 310, MOXET ObiTb,
ObI10 BrnonHe 6ecKopbICTHOM Onepaunen, NOCKOSbKY CO OHS Ha AEeHb BCE OXuaanu
CTPEMUTENBHOrO pocTa NpoAax M nageHuns cedbectoumoctn. Ho gHM wnu, npobnemsl
HapacTanu, a MeHeaXXepbl HEOXMOAHHO CTanu oTMeYaTb, YTO NPUBbLINN, KOTOPbIE OHU
ANYHO NONYYalT OT MaxmHaunmn ¢ ByxranTepckon OTYETHOCTbK, HAMHOIO NMpPeBbILAoT
COOTBETCTBYIOLINE O0XOAbl OT HOpManbHOW paboTbl. A Tak Kak MX penytauun Bce
paBHO ObinNn Obl 6€3BO3BPATHO YTEPSAHbI, BHE 3aBUCMMOCTU OT TOro, ckasanu Obl OHU
0o0LEeCTBEHHOCTN NpaBay WM JNIOXb, OHM CTann paccMaTpuBaTbh 3TU MaxMHaAUUW Kak
HEKOTOPYI0 KOMMNeHcauumo ByayLmx HENPUSTHOCTEN.

MHOro4YncrneHHble nO3uUTMBHbIE pPanopTbl KOMMaHWWA, Kak crneacTBue BHeLpeHus
NH(POPMALMOHHBLIX TEXHOMNOMIN, HE MOIMN HEe OKa3aTb 0BpPaTHOro BNUAHUA Ha NereHay
O POCTe NMPOM3BOAMTESNBHOCTU TPyAa, M OHA nomny4una HOBYIO XM3Hb. Bce Gornblue u
fonblle KOMMaHWA HavyMHanu peopraHmsauuto, CBS3aHHYI C BHEOPEHWEM HOBbIX
NHPOPMALMOHHBIX TEXHOSTOrMIA, Nonagas B Ty Xe JIOBYLLKY.
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Uto kacaeTcd (PUHAHCOBbLIX WHCTUTYTOB, OCOBEHHO CBA3aHHbIX C (OOHAOOBbLIM
PbIHKOM, W MNpexae BCero - WHBECTULMOHHbIX ©aHKOB, TO OHM npouseTanu. Peskoe
yBenuyeHne noTpebHOCTU MpakTUYeckn BCexX OTpacner MpPOMbIUNIEHHOCTU B
KpeOuTHbIX pecypcax U OOHOBPEMEHHOE yBernnvyeHne CTOMMOCTM OCHOBHbIX aKTUBOB -
aKuMn, yCuUnurio [OeHeXHbIN MYNbTUNIIMKATOP MMEHHO B 3TOW cdpepe 3KOHOMUKMW.
Pa3smelleHne OOMNOMHUTENbHBIX 3MUCCUIA pPasnUYHbIX LeHHbIX Oymar, caenkm no
CNUAHUAM CTaHOBWUIIUCb BCe 4Yaue W KpynHee. Kak cnencrtesue, ponb (PUHAHCOBbLIX
MHCTUTYTOB B 3KOHOMWKE MpOAOSiKana pactu, U OHW nepekaymBann Ha cebsa Bce
cBOOOAHbIE pecypchl, UX BnusiHMe Ha onpegenenue nonutmkn CLUA ewe 6Gonee
yBEeNnMyYMBanocs.

prnnbl Kanutana nn nonimTu4eckme naptmu

Kak yxxe roBopunocb, paspylleHne MMpOBOW CUCTEMbI couManunamMa O3Ha4vasno, 4To
pecypca Onda yBenuyeHus obbema MaTepuanbHblX akTMBOB Y MOCTPY3BESIbTOBCKOW
MoLenn He octanocb. Ecnu 6biTb 6onee ToYHbIM, TO MatepuasnbHble pecypCbl MOrn
pacTu TOSIbKO C HOPMasibHOW CKOPOCTbK 9KOHOMMYECKOro pocTa - 2-3 NpoueHTa B roj.
N ons obecneyeHns HOpMarnbHOrO YHKLMOHMPOBAHMS CBOEN AKOHOMUYECKOW MOoLENM
CWA 6binnM  BblHYXOEHbl  yBenuuuBaTb (PMHAHCOBYHD HAACTPOWKY Hah CBOEN
3KOHOMUKOW. B pesynbTaTe cTana cepbe3Ho yxyAawaTbCs cuTyauus B TpaguLMOHHOM,
NPOMbILLIIEHHOM CEKTOpe OKOHOMUKMU. [locKonbKy [ona (OUMHAHCOBbLIX aKTUBOB B
MUPOBOW OSKOHOMMKE BCE BpeMs pocra, a OHW, B CUIy CBOEro rnoCTpoeHus,
obecneymBanu 6Gonee BbICOKYD MPUOLIAbL, OOCTYN peanbHOro, MHAYCTpUanbHOro
CeKkTopa K AeleBOMY KpeauTy BCe BpeMs YCIOXHANCA. PakTu4yecku eOnHCTBEHHbIM
cnocobomM nonyyYeHns MHBECTULMIA ONA NPOMbILWIEHHOCTM CcTana paspaboTka HOBbIX
NPOeKkToB Ha ©0ase WMHMOPMALMOHHBbIX TEXHOSIOMMA - HO OHM, Kak ObIO cKasaHo,
NPUHOCUIN TOMBKO YObITKN.

Kak v cnegoBano oxwugaTb, 3TO MPOTMBOCTOSIHME peasibHoro U (PuHaAHCOBOro
CeKkTopa B KOHUE KOHLOB BbIWMO Ha MOSIUTUYECKMMA ypoBeHb. [leno B TOM, 4TO
npaktnyeckn Becb XIX BeKk M nepBble gecAatuneTus XX amepukaHckas 3KOHOMUKa
ncxoguna m3 Tak HasbiBaeMoun "OOKTpuHbl MoHpo", koTopas yteBepxgana, yto CLUA
KacaeTcsi BCe, YTO MNPOUCXOOUT Ha aMEPUKAHCKOM KOHTUHEHTEe, U abContoTHO He
KacaeTcsl TO, YTO Npoucxogut 3a ero npegenamu. OnncaHHas Bbiwe rnobanucrckas
mogenbs @. Py3BenbTa, €CTeCTBEHHO, €M Cepbe3HO MpoTMBopevusia, U Ans ee
BHeapeHns ®. Py3BernbTy NpuULLIOCb NpeoaofieBaTb COMNPOTUMBIIEHUE aMepPUKaHCKOro
ncrebnmwmenta. CyllecTByeT axe yXe ynoMWHaBLIasCAa B 3TON KHUre OOCTaTOYHO
npasgonogobHas Bepcus (yAnBUTENbHO HanoOMUHaOLWas HEKOTopble BepcUn cobbITui
11 ceHTs6pa 2001 roga), YTO OH 3Han O roToBsLWleMcs HanageHun Ha lNépn-Xapbop,
HO He cTan emy npenaTcTBOBaTb, MOCKOSMbKY NPeoaosieTb U30NALMOHUCTCKUE
HaCTPOEHUs1 MOXXHO BbINO TONBbKO OYEHb CUINIBHOM BCTPACKON BCEro obLiecTsa.

B npouecce "BHeagpeHnunsa" ceoen, Hoson ans CLUA gokTpuHbl, @. Py3BenbT OOMmKeH
611 obecneunTb cebe MOLLHYIO MONUTUYECKYHD NOAOEPXKKY. W HeyauMBUTENbHO, 4TO
OCHOBHbIM MONIUTUYECKUM UHCTPYMEHTOM CBOEN AeATENbHOCTM OH Bbibpan Ty napTuio,
OT koTopown u GannotumpoBancd B npe3uaeHtol CLUA, TOo ecTb [JemokpaTunyeckyro
napTuio.

Takum  obpa3om, B  pesynbTaTe  €CTECTBEHHOro  pasButua  cobbiTui
Hemokpatndeckaa naptms CLUA ctana B KoHUe XX Beka OCHOBHbIM MOSNUTUYECKUM
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naeonoromMm rnobanunsma, 1, Kak creactene, ee oCHOBHbIM, 6a30BbIM CMOHCOPOM, CcTana
duHaHcoBasa cuctema CLUA, B nepByto oyepenb - UHBECTULMOHHbIE BaHkuM ¢ Yonn-
cTput. A anbTepHaTMBHAA KOHUENUUs u3ondAuuoHM3Ma (UM Mo KpauHen Mepe
HauMOHanbHO-LUEHTPMPOBaHHaAa MoOAesSlb) oOcTanacb TOSMIbKO B pamMKax napTuu
PecnybnukaHckon. [MOCKONbKy Mogenb MNOCTPY3BEfbTOBCKOM OTKPbITOM 3KOHOMMUKM
npuHecna CLUA HeBugaHHOe pa3BuTME W MpouBeTaHMe, TO M B 3TOW MapTuu
N30NSALNOHUCTbI OKa3sblBanuMcb Bce ©Oonee n 6onee B MEHbLUMHCTBE, OOHAKO B
cepeauHe 90-x rogoB cUTyaums ctana MeHATbCS.

[Ba aHTUKPU3UCHbIX cLeHapus

OnucaHHble B HacToSALWEN KHWUre KPU3UCHblE MPOLIECCHbl BCE CUMbHEE U CUMbHee
BINSANN Ha aMEepUKaHCKYl0 3KOHOMUKY, U Bce 6onblwe u 6onblie amepuKaHCKUX
rpakgaH HaduHanM CcTankmBaTtbCsa C TEMU WU MHbIMU KX nposiBrieHnamu. Ux
eCTeCTBEHHas peakuusi, B KOHUE KOHLOB, HEMMHYEMO CTana ykrnaablBaTbCs B paMKu
OOQHOr0 M3 [ABYX MpuHUMNManbHbIX CLEHapueB Bbixog4a W3 Kpusuca, Hambonee
OTBeYarLnM TpaguumsMm aMepuKaHCKOro rocyaapcraa.

OcHoBHas nges NepBoro CLeHapus COCTOUT B TOM, YTO AJ1 CKOpeWLlero Bbixoga u3
Kpusnca HeobxoguMMo Kak MOXHO ObiCTpee npuadHaTb, YTO OH MMEET CTPYKTYPHbIN
xapaktep. [Ona wuvcnpaBneHuWss CTPYKTYPHbIX MEPeKkocoB criedyeT MaKkcMmalribHO
YXKECTOUUTb YCNOBUA A0CTYyMNa K KpeauTy (YBenudinTb ero CTOMMOCTb, TO €CTb MOAHATb
YYETHYIO CTaBKy). B aTOM crnyyae 0300poOBrieHME CTPYKTYPbl 9KOHOMUKM NpousonaeT
AO0CTaTO4HO BbICTPO (XOTS M BecbMa GONe3HEeHHO), Nocne Yero MOXXHO ByaeT nepenTtin
K ee poCTy Ha coxpaHuBLlencs aKkoHomuveckon 6ase. NMpu atom mmerowmimnca 8 CLUA
TEXHONOrM4ecknin 3agen (TeopeTudeckn) No3BONT UM JOCTATOYHO ObICTPO BbLINTU K3
Kpusnca. EpguHCcTBEHHOM rnobanbHoOM npobrnemon sBndetca Ta dUHAHCOBas
NH(ppacTpykTypa (BKMOYas HanudHble W ©Oe3HanuyHble Jonnapbl), KoTopas 3a
nocnegHve pgecatunetuna noctpoeHa 3a npegenamm CLUA. TlocKonbky WMEHHO
MeXayHapogHble (B NepByld ovepenb WHBECTULMOHHbIE) GaHku, Gasupylowmnecs B
CLUA, 6binm oCHOBOM, HA KOTOPOW CTpounack huHaHcoBas NnpaMmnaa, To OHM U CTaHyT
rMaBHOW XepTBOW Kpuauca. Npun aToM nx omHaHCOBbIE 0653aTeNbCTBA U BbiBE3EHHbIE
3a npegenbl CLIA ponnapbl MOryT MNOSHOCTBIO OOpYWWUTE BCKO  aMepUKaHCKYHO
PUHAHCOBYD CUCTEMY, YTO MOCTABUT KPECT Ha ObICTPOM BbIXOO4E IKOHOMUYECKOrO
Kpusuca.

CnepoBaTenbHO, 3TOT CUEHapui MNpakTU4eckn B obs3aTenibHOM nopsgke AOSMKEH
BKMOYaTb B cebsa OTKa3 (BPEMEHHbIA UM MOCTOSAHHbLIA) OT BbIMOSHEHUS BHELUHUX
obaszaTtenbcts CLUA, Bknoyas BBO3 Ha TEPPUTOPUIO CTPaHbl HaANMMYHbIX AONNapoB U3-
3a pybexa. ®opmanbHbIM NOBOA ANs 3TOr0, B YCMOBUAX "BOWHBI C TEppoOpu3MoM",
MOXHO HaWTW OOCTATOYHO MPOCTO, HanpuMmep, NpPoBepKa MPOUCXOXAEHUS OeHer (Kak
HafM4HOCTK, TaKk W CPeACTB Ha c4veTax) Ha npegMeT WX MNPOXOXAEHUs Yepes
Teppopuctuyeckue opraHusaumm. PasymeeTcs, 9TOT BapuaHT  HeMeaSIeHHO
CNPOBOLMPYET HE TOSIbKO aMepPUKaAHCKUWA, HO U MUPOBON (PUHAHCOBO-3KOHOMUYECKUIA
Kpuanc (410, C TOYKM 3peHust nuHtepecoB CLUA, oveHb XopoLllo), co3gaBas MoBcCOAY
Maccy MOMUTUYECKUX M IKOHOMUYECKMX npobnem. He BoaBascb B Aetann, MOXHO
ckasaTb, 4To ecnu CLUA BbIMQYT M3 Kpu3uca nepsBbiMU, TO BCE 3TU NPOOMAEMbl OHM
nerko pewuar.
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Ho po Toro, Kak aTo cobbiTne NpousoraeT, OHM ByayT BbIHYXXKAEHbI OTKa3aTbCA OT
"0OKTpuHbl Py3Benbta" ©n BepHyTbCA K "gokTpuHe MoOHpO", pasymeeTtcs, Ha
COBEpPLLUEHHO OpPYroM MOHATUAHOM W WOENHOM YPOBHE - MO 3TOW MpPUYMHE 3ITOT
cueHapui Mbl Bygem B 3TON KHUre HasbiBaTb "M30NALMOHUCTCKUM".

Heobxogmmo oTMeTuTb elle, YTo CooOLLECTBY aMEPUKAHCKMX SKOHOMUCTOB MOKa He
yaanocb 6onee unm meHee ncyepnbiBaloLle onvcaTb pearnbHble NPUYnHBI Kpusuca. Mo
HallemMy MHEHUI0, YK€ HEOQHOKPATHO BbiCKa3aHHOMY B 3TOM KHUre, NPpUYnHa B TOM, 4YTO
MOHEeTapHas 9SKOHOMMYEecKad Teopusi, KOTOPYK ucnosefyeT MOAaBMAOWAa 4acTb
aMepUKaHCKNX 9KCMepToB, BOOOLLE He paccmaTpuBaeT CTPYKTYpHble npobnemsl
9KOHOMUKWN. AHaANOMMYHbIX MOHETapPHbIX NO3ULNA NPUOAEPKMBAKOTCA U Te "akcnepThl” B
pasfinyHbIX CTpaHax Mupa (Bknw4dad Poccuo), KoTopble B pamMKkax CBOeu
npoeccuoHanbHON OedATeNIbHOCTU NpeanoyMTaroT He UccnefoBaTb  pearibHYH
AEeNCTBUTENbHOCTb, a TMOBTOPATb OLEHKM CBOMX aMepuKaHCKMX "naTtpoHoB"
(pasymeeTcs, 3a afekBaTHOe BO3HarpaxjeHuve B Buae rpaHToB, NpuUrialleHun Ha
KOHdepeHuun n 1.4.). [loaToMy, HECMOTPS Ha TO, YTO BO MHOIOM MoOA BIUSIHUEM
Ny6NIMYHBIX BbICTYMNNIEHUN aBTOPOB 3TOW KHUMM, MHEHWE O CTPYKTYPHOM XapakTtepe
aMepUKaHCKOro Kpuauca ctano B Poccum JoCTaTOMHO pacnpoCTpaHeHHbIM, 6rmnskme K
MOHeTapHO-NubepanbHbIM Kpyram 3KCnepTbl, YUHOBHUKWU U NOSIUTUKKU (B TOM 4ucne Te,
KTO Ha CerofiHa npuyacTHbl K PYKOBOACTBY POCCUMCKOM 3KOHOMWKOM) OTKa3blBaKTCH
Npu3HaBaTb, YTO pearibHble NMPUYUHBI KPpU3Nca MMEKT Aareko He YUCTO MOHETapHbLIN
Xapakrep.

HecmoTpsa Ha Takoe "eAUHCTBO MHEHUI" BO BCEM MUpe, B pamkax PecnybnukaHckon
naptum CLUA ewie ocTaBanocb Kpblfio, KOTOPOE OTKPLITO MpuU3bIBasrio K nepexony Ha
n3onaunoHucTckme penecbl. I xota ero nugep . bolokeHeH He cMmor B cepeauHe
1990-x rogoB cTaTb NMAepoM napTuu, ero akTMeBHas paboTa B 9TOM HanpaBieHuu
Aana cBoM NSioAbl M XOPOLWO BUAHA B pamMKax AeATerbHOCTUM aAMUHUCTpauun K.
bywa-mnagwero (nogpobHee peyb 06 3TOM NONAET HUXKE).

AnbTepHaTUBHbBIN @aHTUKPU3UCHbIA CLEHapUN, HAaNpoTUB, NCXOAMUMN U3 NPOOOSMKEHUS
CTapon MONUTMKM MOHETAPHOro ynpaBneHUs MUPOBOW 3IKOHOMWUKOW, C TeM
yTo4HeHueM, 4To CLUA gomKHbI NPUHATL Ype3BblyalHble Mepbl C Lefblo BbIHYAUTL BCE
CTpaHbl MMpa HanpasBuUTb CBOW pecypcCbl Ha BbiBO4 AMepuku u3 kpusuca. lMpuydem
NPVBEPXEHLIbI 3TOr0 CLeHapus B NpoLecce ero passButusa otaasanu cebe otyeT B TOM,
YTO 9KOHOMUYECKUX MEep BO3AENCTBMS Ha MMPOBOE COOBLLECTBO B €ro peanusauuu
yXXe MOXeT He XBaTUTb. JTO XOPOLIO BUOHO Ha NpuMepe HOBOW BOEHHOMW OOKTPUHBI,
npuHaTon B koHue 2002 roga B CLUA. OTa OoKTpuHa, KOTOopasi npegnonaraeTt, 4To
CLWA nmetoT npaBo HAHOCUTL BOEHHbIE yAapbl NO Nobon cTpaHe, KOTOPYH OHWM COYTYT
yrpoxatoLen nx nHrepecam, 6uina Bnepeble paspaboTtaHa Ha pybexe 80-x -90-x roaos
XX Beka Ha BonHe andopum OT rmbenn "BedHoOro" Bpara - MUPOBOM CUCTEMDI
couymanmama. Ho B TOT MOMeHT pykoBoamtenn CLUA counn ee HegocTtaTO4YHO
"NONMTKOPPEKTHON" - CKOpee BCero notTomMy, 4to Ha ToT MomeHT y CLUA 6binu n gpyrme
pecypcbl, KpOME OTKPOBEHHO CUIOBbIX, OS5 PELLEeHNA CBOMX SKOHOMUYECKUX Npobnem.
CeroaHs, Kak yxxe NoHATHO, APYrnX pblHaroB, KpoMe BoeHHbIX, y CLUA He ocTtanoce...

O TOM, Kakvme BbIHYXOEHHble BHYTpeHHWe MeTamMopdo3bl npeTtepnesan 3TOT
CueHapui B npouecce pasButus KpuaucHbolix npoueccos B CLUA, 6ygetr nogpobHee
CKasaHoO Huxe.
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Feorpacdma npoTMBOCTOAHUA

B pamkax peanusauum csoux nnaHos CLUA B 1990-e rogbl npownoro Beka
cTankuBanucb C Tpems permoHamu wmupa. [lepsbin - EBpona, kKoTtopas rnocrne
obbeauHeHnss epmannn un paspyweHns CCCP Bce 6onee u Gonee HauymHana
BbIXOOAWUTb W3 CBOEro COCTOSAHMS "orpaHuMYeHHOro cyBepeHuTeTa". BTopass - 30Ha
Mepcuackoro 3anuea u Boobuwe bnmkHun BocTok.

Ho B cepeanHe 1990-x rogos, Kak yxe OTMe4anocb, rmaBHoOM npobrnemon ctana
FOro-BoctouHas Asus. Kak yxxe oTMe4danoch Bbille, UMEHHO B HEW cocpedoTayumBaninch
OCHOBHbl€ (PUHAHCOBbLIE MOTOKM OT "HOBOW 3KOHOMMUKKN", YTO NMO3BOSUIO €W, HAYMHAs C
1980-x rogoB, COBEPLUUTb KOMOCCalnbHbIN 9KOHOMUYECKUA pbiBOK. W aTa cutyauums
cTana npeacTaBnsiTb OMNACHOCTb AN aMepuKaHCKOW 3KOHOMWKW, MOCKOSbKY cTan
HapyLwaTbCA OAWH M3 TMaBHbIX MPUHLWNOB, MOJSIOXEHHbLIM B OCHOBY MOCIEBOEHHOIO
9KOHOMWYECKOr0 MexaHu3Mma: camble OOXOAHble WU HafeXHble B Mupe (PUHAHCOBbIE
PbIHKM OOMKHbI HaxoauTbcesa B CLUA.

Ana pewenuns aton npobnembl CLUA B nocrnegHuin pa3 apdeKTUBHO NPUMEHUN
9KOHOMWYECKUIN (2 HE BOEHHO-CMMNOBOW) pblvar: oceHbio 1997 roga Obinn o06pyLLEHbI
BantoTbl cTpaH HOro-BoctoyHon Asun. Ho umeHHO Torga aTOT, OO Cen nopbl
YyHMBEpCarbHbIA, UHCTPYMEHT Aan NepPBY OCEYKY - KUTANCKYID SKOHOMWKY OBpyLunTb
He yaanocb. (Xotenocb 6bl OTMETUTb, YTO KPU3UC POCCUNCKOM 3KOHOMWKU B aBrycTe
1998 roga Kk asmaTcKOMy Kpu3ucy umen crnaboe OTHOLIEHME - OH B OCHOBHOM Obin
cnegcteMeM nposogumon nmbepanbHbiM - NpaBUTENBCTBOM  Poccunm  MoHeTapHOM
NONUTUKN N Criyunncs 6bl He3aBUCKMMO OT cobbiTuii B FOBA.)

OpHako rnasHyto 3agady CLUA pewnTb yoanock: HaOeXHOCTb (OMHAHCOBbLIX PbIHKOB
FOBA pes3ko ynana, 4Yto CyLlecTBeHHO obecueHuMno u ux oxogHocTb. YTo kacaetcs
PbIHKOB KuTas, TO OHM HaxogwunuUCb MoA MOMHbIM KOHTPOSIEM KOMMYHUCTUYECKOro
rocygapcrea, KOTOpOe B CBOUX [OeWCTBUAX MeHblle BCero pyKoBOLCTBOBAaOCh
nutepecamm CLUA.

Cpasy nocne 3Toro LEHTP TSHXKECTU MNOTEHUMarbHbIX reononnTUYecKknx npobnem
CWA BHOBb nepemectunca B EBpony. PeanbHonm npobnemon pgns CLUA ctano
poXageHne enuHonW eBpONnencKon BanTbl. 3aMeTuM, YTO 34eCb BEepOSATHOCTb
NOSIBMIEHNUS  BbICOKOAOXOAHbIX PbIHKOB, anbTepPHATUBHbLIX aMepPUKaHCKUM, Obina
AocTaTtovHO Mana (BO BCAKOM criydae, Ha nepBoM 3Tane). [eno B TOM, 4YTO XOTH
obwmn obbeM IKOHOMUKM, OBCIyXKMBaeMbI €Bpo, Obin, gaxe no opmanbHbIM
oueHkaMm, cpaBHUM C 3koHomukon CLLA, B TO Xe BpeMda CTeneHb ee BupTyanusauyum
(Bons 4nucTto (PMHaAHCOBLIX aKTMBOB B MPOTUMBOBEC MaTtepuasribHbiM B KX 0OLiem
obbeme) Bceraa Gbina HAMHOrO MEHbLLE.

[enctButenbHas onacHOCTb UCXOA4wura U3 TOro, YTO €BPO MOr CTaTb KOHKYPEHTOM
aonnapa, TO eCTb BbITECHUTb €ro B Ka4eCTBe CpeCcTBa pacyeToB Ha MUPOBbLIX PbIHKaX,
B pesynbTate yero obmin cnpoc Ha gonnapbl ynan 6el. C y4eToM TOro, 4To CTeneHb
BUPTyanbHON MynbTuUnnuMkauun akoHomukn B CLUA yxe pocturna 3anpenenbHbiX
BEMNNYMH, YMEHbLUEHNE AonnapoBon 6a3sbl (TO eCTb pearbHblX akTUBOB, BblpaXXeHHbIX B
ponnapax) HeMUHyeMo Bbi3Basio 6bl PMHAHCOBO-9KOHOMUYECKYIO KaTacTpody.

OaHako YCTOMYMBOCTL U 3aLMUEHHOCTb €BPOMENCKOM 3KOHOMWMKW Obifla MHOro
Bble, Yyem B FOBA. A BO3MOXHOCTM MO pacLUMPEHUO (PUHAHCOBOrO pblvara, ¢ y4eToM
cnoxumslienca B 1999 rogy cutyaumm, Toxe 6binm cylwecTtBeHHO orpaHmyeHsl. N CLUA
MNPULLNOCH CPOYHO OpraHu3oBbiBaTb BOWHY B KOrocnaBun C €OQMHCTBEHHOMW LEnNbio -
MaKCUMarnbHO OrpaHuWYuUTb BIIMSIHUE W POSib €BpO B Mupe. [Npu 3TOM LeHa, KOTopyto
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3annatunm amepukaHubl 3a pelleHne 3Ton npobrnembl (OTMETUM, Qaneko He
OKOH4YaTemnbHOE), OKasanacb O4YeHb BbiCOKa C TOYKM 3pEHUst TeX nNpobrem, KoTopble
obcyxpatoTcsa B 9TOM kHUre (Mbl HE TOBOPMM O Te€X pPOAWrbHbIX AOMax, KOTopble
LeneHanpasneHHo 6ombunu camonetel HATO).

Mopaepxka MYyCynbMaHCKUX (yHOAMEHTANMCTOB W HapkobOapoHOB, MOSHOE
npeHebpexeHne MUPOBLIM 3aKOHOA4ATENbCTBOM M MHOrMe Apyrve acnekTbl Bbi3Banu
TaKkyl0 HEHaBUCTb K amepukaHuam B Mupe Boobuie u B EBpone B 4acTHOCTW, 4TO
CTOMMOCTb MPOBEAEHUS ONMMUCAHHOMO Bbllle BTOPOro, CUMOBOro, CUueHapusi Bbixoga m3
Kpusmca pes3ko Bblpocna. B kayecTtBe npumepa MOXHO MPUBECTU YCnex Hporo
HauuMoHanucta WM aHTnamepukaHucta Jle [leHa Ha npe3anageHTCKMX Bblbopax BO
OpaHuMM K1 HeoXuOaHHbIA ycnex couman-gemMokpaTndeckon naptum [epmMaHum,
KoTopasi BbiMrpana napnameHTckMe BblIOOpbl B CaMblii  MOCMEAHUA  MOMEHT
NCKINIOYUTESNBHO 3a CYET Pe3KOW aHTUaMEepPUKAHCKOW PUTOPUKK (BKIOYas CpaBHEHME
[bx. Bywa-mnagwero ¢ 'utnepom).

HedTaHon BekTop CLLUA B cBeTe BHYTPEHHUX NONMUTUYECKUX BaTanum

MocnegHen reononutmnyeckon npodbnemon CLUA ctan lMNepcuackun 3anme. Ho ons
onucaHus 3ToM npobnembl HeobXOAMMO BEPHYTbLCA K ABYM MNOTEHUMANbHbIM
CLeHapu1siM BbIXo4a U3 Kpusnca U nx oTpakeHuu Bo BHyTpeHHen nonutuke CLUA.

Kak yxe oTtmeyanocb, [emokpaTtuyeckaa naptusa CLUA nonHocTbo oOTpaxana
reocTpaTtermdeckyto nuHu Ha aktusudauuio ponu CLUA B Mupe ewe B npouecce ee
paspaboTkn ®. Py3enbToM. [MOCKONbKy B nocnegHue OecATUneTust 3ta KoHuenuus B
pesynbTaTte BHYTPEHHEN NOrMKN CBOEro pasBuUTUS CTana BblpaXxaTb B NEPBYI0 ovepeb
NHTEepecbl (pnHaHCOBOro 65ioka amepuKaHCKOM 9KOHOMWKW, TO MMEHHO OH M cTan ee
MaBHbIM U NPaKTUYEeCKN eOUHCTBEHHbIM CMOHCOpOM. YTO KacaeTcsa napTuu
PecnybnukaHckon, TO, XOTA OHa W nepewna BO MHOroM Ha ©6onee MoaHble
9KOHOMUYECKNE Teopun, B Hen ewe Bblniv JOCTAaTOYHO CUIMbHBI MAEWN U30NALNOHU3MA,
K aKTUBHbIM CTOPOHHUKOM KOTOPOro MOXHO MPUYUCINTb, HANpUMep, yxe YNoMsiHyTOro
Ha cTpaHuuax aTon kHuru IN. berokeHeHa.

OTMeTuM, YTO eCrim y4eCTb COBPEMEHHbIE NMPeaCcTaBreHns 0 KpU3UCHbIX npoueccax
B 9koHOMUKe CLUA, To nmMeHHO ngeun bblokeHeHa (pasymeeTcsd, NPUMEHEHHbIE B CBOE
BpeMs) Mornm Obl cTaTh ANS aMepUKaHCKOM 3KOHOMMKK cnaceHnem. Ho "HeT npopoka B
CBOEM oTeyecTBe".

Kak yxe oTmMeyanocb, B pesynbTaTe peanusauuu cueHapus "n3onsaumnoHnsma” Becb
MUP, B KOTOPOM [onnap ABndeTcsa MMPOBOM pe3epBHON BanioTon, byaeT noBeprHyT B
Xectoyamwmn  kpusuc, CLIA nonyyat HOBbIWM, Ype3Bbl4aWHO MOLLHbLIA  pblyar
BO3OENCTBUA HA MMUPOBYI MOSIMTUKY (Hanpumep, 3a CYeT YyCTaHOBIIEHUS
AndpepeHUMPOBaAHHbLIX CPOKOB MPOBEPKM "4UCTOTbI" (PMHAHCOBLIX MOTOKOB AN
OTAENbHbIX CTPaH M Kopropauun), a Bbixod u3 obuwlero kpuamca ANs 3TOW CTpaHbl
MOXET OKa3aTbCs JOCTAaTOYHO ObICTPbIM B CBA3M C €€ OYEBUOHBbIM TEXHOMOrMYECKUM
npeumMyLecTBoM. ECTb Tonbko ABa "Ho".

Bo-nepBblX, Takon cUEeHapuin HEeMUHYeMO BbI30BET OOpyLUEHNE MUPOBOWN
PMHaAHCOBOW CUCTEMBI, B NEPBYIO ovepeb - MHBECTULMOHHBIX TMraHToOB C YONn-CTPUT.
Mo atonm npuumnHe [emokpaTtmyeckas naptma CLUA (6e3 noTepu CBOUX rnaBHbIX
CMOHCOPOB) TaKOW CLeHapun nogaepxatb He MOXET HU NpU Kakux ycnosusax. [na Hee
BO3MOXEH TOSMbKO OMUCAHHbLIN Bbllle anbTepHaTMBHbLIA BapuaHT. Ho 9ToT nnaH
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NPUHUMNNANbEHO HECOBMECTUM C NEPBLIM - MOCKOSbKY pakTUYeCKN CTaBUT Mof Yyrposy
MOMHOrO  YHWYMTOXEHUS HauuoHanbHy npombiwsieHHocTe CLUA, un 6e3 ToOro
NOAOPBAHHYIO HEBO3MOXHOCTbK MNOMYyYUTb OELlUeBbl KpeauT W MPOUrpbiBaloLLyHo
KOHKYPEHTHYt0 O0pbly Kak ¢ COBCTBEHHbIMM (PMHAHCOBLIMW WHCTUTYTaMK, Tak U C
NPAMBIMW MHOCTPAHHBIMU KOHKYpPeHTaMu. B 4acTHOCTW, BCEM OCHOBHbIM Y4YaCTHUKaM
NONUTUYECKOro npouecca ObiNo 0O4YeBMAHO, YTO B Clyyae npuxoda K BracTtu
pecnybnukaHueB HeMUHyeM ObICTPbI OTKa3 OT MOHETapPHbIX MPUHUWUMOB B MOSb3Y
NPAMON NOALEPXKKN rOCyJapCTBOM 9KOHOMMUKM (KEMHCUAHCKME MeTOoAbl yrpaBneHus),
KOTOpbIi ocnabut BnAWsiHKE UHAHCOBLIX CTPYKTYP W HapyLwuT YCTOsBLUMECS
MeXaHu3Mbl UX cyliectsoBaHusa. OTMETUM, YTO Takasd CMeHa SKOHOMMYECKOWN MOMUTUKN
cocTtosinacbk cpasy xe nocne cobbitnn 11 ceHtsabpsa 2001 roga.

MIMEHHO Hanuume Takoro MpPUHUMAMANbHOrO NPOTUBOPEYMS Bbi3Bano Heobbl4Hoe
passutue npesunaeHtckmux BblibopoB B CLUA oceHbio 2000 roga. [emokpartuyeckas
naptmsa CLUA noHMmana, 4To amepukaHcKkas 9KOHOMUKA CKOpee BCEro He NpoaepKXnTcs
ewe 4 roga, a 310 C OONbLLIOK BEPOATHOCTLIO O3HaA4YaeT Mepexo Ha pernbChbl
nsonaunoHnama (B 6onee unMm MeHee yaayHOM BapuaHTe) C  HEMUHYyEMbIM
paspyLleHnemM NHPPaCTPYKTYpPbl MeXOYHAPOAHbIX (PUHAHCOBbLIX MHCTUTYTOB - TO €CTb
ee rnaBHbIX OMHAHCOBbLIX CITOHCOPOB.

Bo-BTOpbIX, TaKOM CueHapun CTaBUT MoL cepbe3Hyk yrposy nonydeHue ana CLUA
aeweBon HedTu Nepcuackoro 3anuea, YTO CTaBUT 3Ty CTPAHY B AOCTATOYHO TSHXKENYIO
cutyaumto. PasymeeTcs, pedb naet o Tekyuwen napagurme amepukaHCKon S9KOHOMMUKMN,
MOCTPOEHHON Ha 4pe3Bbl4aWHO BbICOKOM YpOBHe MnoTpebneHus. B aTtom cnydvae
HEMUHYEMO Cepbe3HOe NageHne MUPOBOro NOTpebneHus, KOTopoe cenyac BO MHOrOM
CBA3A@HO C rMepeoLeHeHHbIM [OoNfapoM, 4YTO aBToMaTudeckum ocnabnser Bce
oMHaHcoBble  WHCTUTYTbLI. [eweBass HedpTb [lepcuackoro 3anveBa  urpaet
NPUHUMMNMANBbHYIO POflb B aMEPUKAHCKOW 3KOHOMWKE, MOCKOSbKY "OaBuT" Ha LEHbI
BEHECY3rnbCKOW, MEKCUKAHCKOW, Aa N aMepuKaHCKON HedTU B CTOPOHY MX CHUXKEHUS.
CyLleCTBEHHOE YyBeNnn4eHne U3OepXeK aMepuKaHCKUX KOMMaHUMA MOXeT MOCTaBUTb
nog yrpo3y nnaH nepsooyepenHoro soixoga CLUA 13 MmpoBoro kpusuca.

N B 9TOM MecTe CuriibHO pasnuyalrwmecs nnaHbl OBYX OCHOBHbIX MONUTUYECKUX
rpynnupoBok CLUA, BooOLie roBops, NPUMHUMNMANbHO aHTaroHUCTUYECKNe apyr Apyry,
coBnanu. [na koHTpons Hag Nepcnackum 3anmMeBom "M30nAUMOHUCTLI" TOTOBLI caenaTtb
NCKITIOYEHNE 13 NpaBun, YTO KacaeTcs "(hMHaHCUCTOB", TO ANst HUX NpUObLINKM apabCckmx
HeTAHbIX LUEeNXOB SABMAKTCA Hambonee [AOCTYMHbIM M3 KPYMHbIX (OUHAHCOBbLIX
NCTOYHMKOB.

Kak Oblno nokaszaHo B Mpeablaylunx rnaBax 3TOW KHUMK, €XEeMECSYHbIn 06bem
CpeAcTB, HEOBXOAUMbI aMEPUKAHCKON IKOHOMUKE TOSbKO A4 TOro, YToObl OCTaBUTb
BBl B crtabunbHom coctoaHun, B kKoHue 2002 roga coctaensier okono 200
mMunnuvapaos gonnapos. CpaBHUMbIA MO 3PIEKTUBHOCTU pedyribTaT dkoHoMuka CLUA
MOXET MONYyYUTb WCKIMIOYUTENBHO 3a CYeT YMEHbLUEHUA OOLWMX u3gepXkek, 4To
BO3MOXHO B Cllydae CHWXEHUS MUPOBbLIX LEH Ha HedTb A0 YpoBHS npumepHo 10
ponnapoB 3a 6appenb. ®aktnyeckn yxe k cepeanHe 2000 roga ctano SICHO, 4YTO, He
NCNOSNb3yHa PeCYpC CHMXKXEHUS HePTSAHbIX LeH, CLUA B npnHUmMNe He CMOoryT OCTaHOBUTb
9KOHOMUYECKUIN KpU3nc. Ha TOT MOMEHT He BbINIO SICHO TONbKO, B Kakux Mmacwitabax ero
OyneTt HeobxoaMmo 3a4encTBOBaTh.

K oceHn 2002 roga ctano NOHATHO, YTO ANS Bbixoda M3 Kpusuca 6e3 peanusaunu
cueHapueB Tuna Benukom genpeccum HeobxoaMMoO €ero 3agencTBoBaTb B MOSTHOM
macwrtabe, TO eCcTb CHU3UTb LiEeHbl HA HETb €lle curbHee - Ao 7 - 8 gonnapos 3a
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Gappenb. [JOMOMHUTENbHOE CHWKEHWe LUeH [acT aMepuKaHCKOW 3KOHOMUKE
AOMNONHUTENbHBIN MHBECTULMOHHBIN Pecypc, KOTOPbIN NO3BOSINT NOCTPOUTL HOBble (6e3
KaBbl4eK) CeKTopa 3KOHOMMKW, 3aMeHsilolmMe BblObliBaloWMe CcekTopa 3KOHOMMKM
"HoBOW".

ynyLlJ,eHHble BO3MOXHOCTU

lMocnegoBaTtenbHoe BbINOSMIHEHME XOTS ©Obl OQHOrO M3 OMUCAHHbBIX MNSlaHOB
("n3onaumonuctckoro" wunn "duHaHcosoro") ewe B koHue 2000 roga morno Obl
cywecTBeHHO ymeHbwmnTb ans CLUA pucku katacTpodumyeckoro passutuga cutyaumun. C
TOYKM 3PEHUS aBTOPOB HACTOSILLEN KHUTK, K NO3UTUBHOMY pesynbTtaTy CLUA moxeT
NPMBECTUN TONbKO NEPBLIN U3 HUX (MpuyeM, Yem Bonblle BpemeHn byaeT ynyLieHo, Tem
MeHbLUE LWaHCOB Ha ycnex), 04HaKO MMEHHO C 3TOW TOYKM 3peHus [K. byw-mnaawmnn
NoNy4Mn NpesngeHTCKkuM MaHdaT B KpavHe HeydadHow pepakumn. Criopbl Mo noBogy
ero JnermTMMHOCTU He MOMNM He 3aTpyaHuTb Ans Hero Havano pabotbl wu
npoTMBOOOPCTBA C NPeACTaBUTENAMM NPOTMBOMNOSIOXHOW NapTUK, KOTOpasi 3a BOCEMb
npeablayLmx feT NosIHOCTLIO B3sna Mo KOHTPOSb BCe aAMUHUCTPATUBHbIE CTPYKTYpPbI
CTpaHbl.

B aton cutyaumm ero morna 6bl BbIpy4MTb MacCCUpOBAHHAA aHTUKOPPYMNLUOHHASNA
KamnaHusa, Tem 6onee 4Tto agmuHucTpauus KnuHToHa pfaBana 6onblie  4em
AOCTaToOYHO NOBOAOB ANs Takown paboTbl. OgHoBpeMeHHO Byuw-mnagwuni gomkeH 6bin
Obl OOBACHUTL aMepuKaHCKOMY HapoZy M amepukaHCKMM usbupaTtensm, 4To BCe
OCHOBbl AN 3KOHOMWYECKOrO  Kpu3uca YXe  3arnoXeHbl [OeMOKpaTU4eCcKou
aaMuHucTpaumen KrnMHTOHAa WM caM OH He [OOSDKEH HEeCTU OTBETCTBEHHOCTb 3a
npeacrosilne HeraTuBHbIE NPOLIECCHI.

OpHako k. byw-mnagwwun atoro He caenan. O nNpuyMHaxX MOXHO TOSbKO ragaTb,
HO He WCKIMIYEHO, YTO CEPbE3HYI0 POsib Chirpanu 34eCb OTHOLLIEHUA BCEN €ro CeMbU C
aMepuKaHCKMM HedpTsaHbIM  11o66un. Kakne-nnbo KOHKpeTHble AencTBua MpOTMB
HemokpaTuyeckon naptum n ee otaesnbHbIX YneHoB (Mop, Py6uH, Cammepc) 6binn 6ol
LenecoobpasHbl UCKNIOYUTESNBHO B paMKax peanu3aumm OCHOBHOMO CTpaTerm4eckoro
cueHapusa ("M30MAUMOHMUCTCKOro"), KOTOpbIA onucaH Bbiwe. Pasymeetcs, HedpTAHbIE
KOMMaHUN OKa3anucb He CIMLLIKOM 3auvHTepecoBaHbl B rnobanbHOM U 4ONITOCPOYHOM
CHWXKeHUM cBOMX [oxonoB. B atom cutyauum Ona MpUHATUS XXKECTKOro peLleHus
Heobxoaumo 6bIN0 MOHMMaHWe peanbHOW 3JkoHOMuYeckon cutyaumm B CLUA, Ho
3acunbe npeacraBuTenien MOHETApHOW Hay4YHOW LUKOSbI B 3KCNEPTHOM coobLiecTBe
CWA He paBano BO3MOXHOCTM ONs1 PYKOBOAMTENEN CTpaHbl NOMAyYnTb OOBHEKTUBHYIO
KapTUHY Kpusuca.

Bbi30Bbl ¥ OTBEeThbI

[ns Gonee TOYHOro ONMCaHUS CUTyauUUU HAMOMHUM BKpaTLEe WUCTOPUIO Pas3BUTUSA
ocTpon gasbl kpmsnca B CLLUA n npumeHsBumnxca MetogoB 60pb0Obl C HUM.

"oe-to oo oktsa6psa 2000 roga meToabl NOAAEPKKN aMEPUKAHCKON SKOHOMMKM Obinu
AOCTaToyHO "6e306uaHbIMU" (C TOYKM 3pEeHUs OONrOCPOYHbIX MOCNEeACTBUMA) U B
OCHOBHOM 4MCTO nponaraHauctckumn. OpHako 3aTeM cuTyauma U3MeHunachb
npuHUunuManbHo. [lockonbky nageHue (OHAOBOrO pblHKA MpoAoSKanocb, CTano
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MOHATHO, YTO B paMKax TPaaULMOHHbIX METOAO0B yAepXaTb CUTyaLuio HEBO3MOXHO, U C
3TOro MoMeHTa feHexHble Brnactn CLUA Havanu mcnonb3oBaTb MPSMYO0 NOOLAEPXKKY
POHAOBOro pblHKa MeTo4aMun Nepuoandecknx HerracHbIX (PUHAHCOBbLIX MHTEPBEHLUN.
CooTBeTCTBYIOLWME HABMIOAEHNSA caenann MHOro 3KCNEPTOB, Kak 3a pybexxom, Tak 1 B
Poccuw.

OTO MO3BOSINIIO HECKOSNbKO CHU3UTb CKOPOCTb NageHus Ha (POHOOBOM pblHKE, HO B
ocTaribHOM ronoXxeHne npogorkano yxyawartsca. U ¢ 3 ganBapa 2001 ropa
depepancHaga pesepsHaa cuctema CLUA ctana cHwxatb ydeTHyto cTaBky. C TO4YKM
3peHus peanbHOW 9SKOHOMUYECKOW CuTyauuu, 9TO OblO [OCTaTOYHO CMOPHbIM
peleHneM - KaK y)xe HeOOQHOKPaTHO OTMe4yanocb B 3TOM KHuUre. Ho ¢ TOYKM 3peHus
CTOPOHHMKOB M anosioreToB BTOPOro M3 OMUCaHHbIX BbIlE CLeHapueB, 3TO 6bin
€CTeCTBEHHbIN N 3P PeKTUBHbIN xoA4. [JencTtButenbHO, (POHOOBLIA PbIHOK HAa KOPOTKOE
Bpemsa BypHO pearvpoBar Ha CHWXEHWe CTaBOK, ogHako 6onee rnybokune npouecchbl B
aMepUKaHCKON 3KOHOMMKE TakoW MONUTMKOM 3aTPOHYTbl He Obinin, a HeKoTopble
ANCNPONOPLMM U IKCLIECChl TOMBbKO YCyrybunucb, B YacTHOCTU gonroBasi npobnema.
Tak, nageHne goHOoBOro polHka B TedeHne 2000 roga npMBesno K OTTOKY Kanutana Ha
Apyrne KpynHble amepukaHckue pbiHKW. Kak cnegctBme, pesko Bblpocsia CTOMMOCTb
obnuraunin amepuKaHCKoro KasHayenctea, YTO BbI3Banio nageHne ux AOXOAHOCTU OO0
YPOBHEWN, KOTOPbIX YXE& MHOro AecCATUNEeTUA He 3Hana amepukaHcKas OKOHOMMKA.
YMeHblWnnacb Takke W JOXOAHOCTb KOpnopaTuMBHbIX obnurauyuin. OTO NpuBeENno K
XenaHunoo Kopropauun (uHaHcupoBaTb CBOW pacxXofdbl MMEHHO 3a CYeT Bblnycka
HOBbIX obnurauun, u 2001 rog cTan pekopaHbiM MO CyMMapHOW CTOMMOCTM
9MUTMPOBAHHbIX [JOMrOBbIX LEHHbIX Oymar, 4YTO TONbKO YyBeNu4MBaeT obLui
KPWU3UCHbIN NnoTeHuwmarn.

ArpeccuBHoe CHwxeHue ydeTHoun ctaskn ®PC npuseno k mapty-anpento 2001 roga
K OOCTWXKEHUIO cnefyroLen KpUTUYeCcKom TOYKN B pa3BUTUN Kpusuca - MHBECTULIMOHHAS
AOXOAHOCTb OCHOBHbIX aMEPUKaHCKMX PbIHKOB CTarsia HUxe, YeM TeKyLlaa MHpNnauma B
CLWA. OgHa 3 OCHOBHbIX OMOP KOHCTPYKUWUKW, MOCTPOeHHOW Py3BenbToM, okasanacb
paspyweHHon. [lpuyem 3TO cnydmnocb HecmoTpsa Ha To, 4YTo CLUA Xectovanwmm
obpasom "gepxanu" cunbHbIn gonnap. XoTa HOBbI MUHUCTP domHaHcoB Mon O'Hun,
npencraBuTenb Kak pas MepBoro, MU3ONsALMOHUCTCKOro, CueHapus, nonbiTancs cpasy
nocne CBOEro HasHadeHuda "nMpo3oHAMPOBaTb MNOYBY" Ha MNpPeaMEeT CHWXEHMS Kypca
aornnapa, o4HaKo Nony4usi XXecTkun oTnop.

HeadbdpekTnBHasa A5 9KOHOMUKN B LIENTIOM MOHEeTapHas nosiMTuka npojosikanacs,
Npu4YemM OCHOBHble ee pesyribTaTbl MPOSABNANUCL B AWHAMWKe (POHOOBOrO pbIHKA,
KOTOpbIN Nagan LOBOMbHO HEpPErynsapHo - nageHus CMeHAanucb "otkatamun” B nepuos
oyepenHOro CHWXeHus y4dyeTHou crtaBkm OPC. OpHako yHOamMeHTarnbHble
9KOHOMMYECKMEe noKasaTenun yxyAawanucb AOCTaTOMHO CTabuibHO, U BCEM
00BbEKTUBHBIM HabnogaTensiM CTaHOBUNOCH OYEBUAHO, YTO CUTyaLMsl KaTeropmyecku
TpebyeT Kakumx-TO pewuTenbHbiX gencteun. Ho npobnema Obina B TOM, 4TO
MHOrofnieTHAA nponaraHga 4YMCTO MOHETAapHbIX METOAOB He [JaBara BO3MOXHOCTU
OTKa3aTbCA OT COOTBETCTBYIOLLEN MOMUTUKN ©e3 cepbe3HOro ygapa Mo MNCUMXONorum
amepukaHckoro notpebutens. A nockonbky okono 70% BBIT CLUA dopmupyetcs
MMEHHO 3a c4eT NoTpebuTenbLCKoro crnpoca, HaCTpoeHusa notTpedbutens urpatoT B 3TON
CTpaHe BaXHeuwyl posfib. MIMEHHO no 3TOW NpuYnHE OAWH M3 aBTOPOB HACTOALLEWN
kHurm 10 centabpsa 2001 roga Ha dopyMme XypHana "Okcnept" Hanucan, 4Yto cnegyeT
oXuaaTb Cepbes3HbliX TeppopucTuyecknx aktoB npoTus CLUA, koTopble nocnyxar
NoBOAOM ANA pagukanbHOro M3MeHeHNa SKOHOMUYECKOW NONUTUKK (CM. [punoxeHune).
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TeppopuUcTnyeckme akTbl NPOM3OLUIIU, U AKOHOMUYECKasi NonmTuKa bbina nameHeHa.
Ho onaTb He B CTOPOHY WCMpaBfeHus CTPYKTYPHbIX AUCAPOMNOPUMA C MNOMOLLbLIO
nepexoda K M30oNAUMOHM3MY, a MyTeM BO3BpaTa K KEMHCMaHCKUM MeTodam - MpsiMon
rocygapCTBEHHOM MOAAEpXKKE OKOHOMMKM (MeTogamu OrgKeTHOM U TOProBoWw
MNONUTUKK) C LeNnbl yaepXaHus gonnapa n B LenoM MeXxayHapoaHou (puHaHCOBOW
CUCTEMbI, Ha HEM OCHOBaHHOW. Ha kakoe-TO BpeMda 3TO Aano NO3UTUBHBIN SPPEKT -
poHAOBbIE MHOEKCHI CTanu pactu, yNnyywunnucb U HeKoTopble apyrue rnokasatenu. Ho
Aenctemne aTux 3gpPeKToB OKas3arocCb BeCbMa HENPOLOIPKUTENbHBbIM - YXKe K KOHLY
BecHbl 2002 roga Bce nokasaTenu, BkNoYas (ooHO0BbIE MHAEKCHI, YCTPEMUIUCH BHUS.

Mpn atom roe-to B anpene 2002 roga SApKO NPOSIBUNOCL creacteue cobbitus
ro4oBOW OaBHOCTU: OTTOK MHOCTpaHHOro kanntana ns CLUA gocTtur Takoro ypoBHsi, 4TO
o6LWwmn 06bEM MHOCTPAHHBIX MHBECTULUA B aMEPUKAHCKYI0 SKOHOMWKY CTan MeHbLUe,
Yyem TeKyWnin aepuunt nnatexHoro 6anaHca. C y4eTom pesko BbipocLlero geduunta
GroaxeTa, CTaBLIEro crnefcTBnem BbICTPOro pocta rocy4apCTBEHHbIX pacxo4oB nocre
11 ceHTa6p4a, NageHne gonnapa ctano Hens3beXXHbIM.

Ha Tpone BOWHbLI

MmeHHO B aTOT nepuof, B cepeaunHe 2002 roaga, y akoHomunyeckmnx naeonoros CLUA
BO3HUKNA Maes, YTO CTUMYSIMPOBaTb aMepPUKaHCKYI0 SKOHOMUKY MOXHO MyTeM pPe3Koro
YMEHbLUEHUS U3epXeK TOBapOnpou3BoauTesien C NOMOLLBIO CHUXEHUS MUPOBBIX LIEH
Ha HedTb. K 9aTomMy Hago pgobaButb, 4TO XOTS COOCTBEHHO HedTAHasA
MPOMBILLSIEHHOCTb COCTaBMsieT He camyko BONbLUY0 YacTb aMEepPUKAHCKOM 9KOHOMMUKMN
(5-7%), ogHako HedTAHOE NoB6u O0OHO U3 CaMbIX CUMbHBIX U KOHCONMMAMPOBAHHbLIX B
BawwuHrToHe. A NOCKoNbKy CBA3b knaHoB bywa n YeiHu ¢ atum nobbu He coctaBnsaeT
cekpeTa, peanusauus nobbiX NNaHoB, CTaBAWMX No4 Yrpo3y npubbinn HedTAHbIX
OM3HECMEHOB, CBsi3aHa C MPeodOSsIEHMEM O4YEeHb XKECTKOr0O UM M3OLPEHHOro
conpoTuerneHus. PakTuieckn ana peanusauum nNbOro nnaHa, ctaBsALEero nog yrposbl
NpubbINn HemTAHbIX KOMMOAHWA, OT HUX HEeobXo4MMO TEM WM MHbIM CMOCOBOM
OTKYMUTbCS.

M 0OBONbLHO €CTeCTBEHHbIM BapuaHTOM B 3TOW CUTyauuu NpeacTaBriseTca B3Tb
No4 MOSHbIN aMepPUKaHCKUMA KOHTPOJSIb HeTHAHble cTpaHbl [lepcuackoro 3anvea. B
3TOM crly4Yae CHwkeHne ueH Ha HedpTb B CLUA moxeT 6biTb KOMNEHCUPOBAHO
MOHONMOJSIbHBbIM KOHTPOSIEM aMepUKaHCKUX HETSHbIX KOMMNaHUMA HaZ caMOW [elleBOn
HeTbl0 B Mupe. PasymeeTcs, 3TO Aaxe He cxema, a TOSbKo uaes, Kotopas OOoShKHa
Oblnia gononHUTENbHO NpopabaTtbiBaTbCA N TEXHMYECKM 0H6OCHOBLIBATLCS, HO €CTb BCE
OCHOBaHUSA cyuTaTtb, YTO nocnegHue rogbl B BawwuHrtoHe Hag Hew [OCTaTOYHO
aKTMBHO paboTtanw.

K MOMEHTY HanucaHusa 9TOW KHUIM CTano NOHATHO, YTO BCe npeanpuHUMaemMble 00
cux nop Mepbl He p[anu Hukakoro adpdpekta. Beob paxe onucaHHas Bbllwe
NPUHUMNMAnNbHAa CMeHa 3KOHOMUYECKOW nonuTukn nocne 11 centabps 2001 roga He
MOMOrfa, MOCKONbKy 3a npowefwun ¢ ceHtsbps 2001 roga nepuon KpuSUCHble
SBMIEHUA BbIWAN Ha HOBbIA YPOBEHb W MPEBLICUIN BO3MOXHOCTU aMepPUKaHCKUX
Bnacten no NpsMon NogaepXXKe 3KOHOMUKM.

B T1O0 xXe Bpema npotuBobopctBo PecnybnuvkaHCKOW agMWHUCTpauuMmM C
npeactasutensammn [lemokpaTtnyeckon naptum (B YacTHocTW, o Hosbps 2002 roga
KOHTponupytowmnx sepxHio nanaty KoHrpecca CLUA - CeHar), a Takke OTAeNbHbIX
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rPyNNMPOBOK BHYTPW pecnybriMkaHCKOM agMUHUCTPaLMK, NPMBESIO K TOMY, YTO HU OOWH
M3 OMNUCaHHbIX Bblle ABYX "4UCTbIX" cCcueHapueB pasBuBaTbCAa He wMor. WU
€MHCTBEHHbIM HanpasneHnem BHewHen nonutukn CLUA B cpeaHecpoyHOM MacluTabe
cTano ycurieHne KOHTponsa Hag ctpaHamu [lepcuackoro 3anmea - NOCKOSbKY TOMbKO B
9TOM HanpasfieHMM Oblf AOCTUrHYT OonpeAeneHHbI KOHCEHCYC.

Mpn 3aTOM TakTM4Yeckne MeTodbl, UCMorfb3yemMble MpPeacTaBUTENSAMU OMUCaAHHBLIX
BbllLe MPUHUMNMANbHO PasfnyHbiX OOKTPWUH, TOXe, eCTeCTBEHHO, pasnuyatotcsa. Ons
"M30M1AUMOHMNCTOB" rNaBHOE - 4TOObl K MOMEHTY nepexoda K M30NALMOHUCTCKUM
cueHapusam CLLUA nmernu nocTosiHHbINM A0CTYN K AeweBon HedTu Nepcuackoro 3anvea.
NmeeT nu kTo-HMbyab elle AoCTyn K 9TUM UCTOYHMKaM, cywectsyeT nn ONMEK n 1.4., n
T.N., N0 BOMbLIOMY CYETY - HEe NpUHUMNuanbHo. Jinwe 6bl HE cylecTBoBano B Mupe
Urpoka, KoTopbin Mor 6bl 3akpbiTb A4S CLUA 9TOT peCcypCHbIN MCTOYHUK.

Ansa "dmnHaHcKucToB" cutyaumns npuHUMnmuarnbHO nHas. [NockonbKy N3onsLNOHUCTCKUN
CcueHapumn He NPOCTO He MPOTMBOPEYNT IKOHOMUYeckomy Kpusucy B CLLUA n B mupe, HO
N ABHO BKMOYaeT ero B cebsi, OHW He MOryT OOMyCTUTb Hadana OCTpou CTaauu
Kpusnca, ¢ obpylleHnem gonnapa u aMmepukaHCKUX OMHAHCOBbLIX PbIHKOB, MOCKOJSIbKY
OH aBTOMAaTUYECKN NULIAeT MUX BO3MOXHOCTU MPOBeAEeHUs aKTUBHOW CTpaTern4yeckou
Urpbl U O3Ha4YaeT OAHO3Ha4yHyl nobeny anbTepHaTMBHOW OOKTPUHBIL. "®uHaHcucTtam"
(n obcnyxmBawLWMM KX MHTEpechbl nonuTudeckum "sactpebam") octpo Heobxogmmo
nobon ueHon AobMTbLCSA MOMHOr0 KOHTPONS Hag BceMu cTpaHamu [lepcuackoro
3anuBea, NpuyYeM Takoro KOHTPOIs, KOTOPbIN Obl NO3BONMI NUKBMANPOBATL (CHavana de
facto, a notom n topugmndeckun) cTpyktypbl OMNEK n BbIGPOCUTE Ha PbIHOK CTOJSIbKO
Hed TN, CKONMbKO HYXXHO AJS151 CHUXXEHUSA LleH 0O ONUCaHHbIX BbiLle MOPOroBbIX 3HAYEHUN.
Kpome TOro, TOnbKO KOHTPOSib Hag cTpaHamu [lepcuackoro 3anveBa MOXET MO3BOSUTL
"hnHaHCMCTamM" oCyLWecTBUTbL ONUCaHHLIN Bbilwe "pa3meH" ¢ HedpTAHbIM 1066un CLUA.
Tonbko B cryyae npegocTaBneHus ybeauTenbHbIX [OKa3aTenbCTB CO CTOPOHbI
"puHaHCUCTOB" B 4acTuM YycCrewHoW peanusauuM nNfaHoB MO KOHTPONK  Hapg,
lMepcuaockum 3anuBoM BalMHITOH MOXeT aaTb "OTMallKy" Ha pearnbHOe Hayarno
KamnaHun. Bnpodem, Kak nokasanu peasnbHble pesynbTatbl kamnaHum B Mpake, aTux
Lenen Takke 4OCTUYb HE yOanochb.

Ho 4yem 6onblue oTknagbiBaniocb Havano KpynHoMaclTabHbIX BOEHHbIX AENCTBUN,
Tem Gonblwe puckosanu "puHaHcuctol". CLUA Tak n He cmornn ckonotutb 6onee unu
MEHee TMPUIMYHYIO Koanuuui Ons Hadana BOeHHbIX AencteBuin B Mpake, a ero
COK3HUKM MPAKTUYECKM B OTKPbITYIO FOBOPUM O JanbHenWwunx nnaHax BawwuHrroHa.
Tak, npembep-MuHUCTp M3pauns A. lWapoH B Havyane Hosibps 2002 roga B UHTEPBbLIO
NoHAoHckon "Tamme" nNpsaAMO ckaszan O TOM, 4TO cregywwen uenbto "koanuymn”
aBnsieTca VpaH - pasymeeTtcd, C y4eTOM TOro, YTo OAHOBPEMEHHO ¢ Wpakom Oyaet
"B3ATa nog koHTposb" CaynoBckas Apasus, 0 4em B [leHTaroHe roBopunu eLle fieTom
2002 ropa.

8 Hosi6pa CLUA noTtepnenn o0OHO U3 CaMblX CEPbE3HbIX MOPAXEHUA Ha
BHELLHEMNONMTMYECKON apeHe 3a nocnegHue 15 net. Im He yganochk "npobutk" yepes
CoBeT besonacHocTn pesonoumio 06 aBTOMaATUYECKOM MPUMEHEHUN CUMbl MPOTUB
Mpaka B criyqae nonbITOK 3TOW CTpaHbl BOCNpenaTcTBOoBaTb Muccum akcneptos OOH
MO NPOBEPKE HanMyusl B 9TON CTpaHe OpyXuns MaccoBoro nopaxeHus. C y4eTom ToOro,
YTO aMepUKaHCKMe areHTbl Cpeau OOHOBCKMX  9KCNEepToB  HEMWHyeMoO  Obl
CNpoBOUMPOBaNN Te UMW MHblEe WHUMAOEHTbl, pe3ornioums B aMepuKaHCKOW pefakuuu
HeMMHyeMo o3Havana 6bl ogobpeHne ctpaHamm OOH arpeccun CLUA npotms Mpaka.
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Ho BCe MNOMbITKN aMepuKaHCKUX OUMNNOMATOB OKasanucb HeydayHbl - U Pe3osiouus
CoBb6e3a HuKakmx aBToMaTu4ecknx mep B cebsa He BkMovana.

Bblwe Mbl yXe roBopunu, 4YTo Takoe nosefeHue OOmMbLUMHCTBA CTpaH Mupa 6bino
BbI3BAHO CKOpee BCEro 3KOHOMWYEeCKUMW npudmHamu - nonbiTkamm CLUA coxpaHuTb
"OONNapoByl0 PEHTY" B YCMOBUAX WMX HECnocobHoCTM obecneuntb HopMarnbHoe
PYHKLUMOHMPOBAHNE  MUPOBBLIX  (PUHAHCOBLIX pblHKOB. Ho 1 nepexog oOT
AUNIIOMaTUYECKMX METOAOB K YMCTO BOEHHbIM OKa3asncs, MSrko roBops, He OYeHb
yb6eantenbHbIM.

Ctapble ugem B HOBOM peanbHOCTU

Mpn 3TOM €CTb OCHOBAHUS CYUTaTb, YTO aAKTUBHOCTb HEKOTOPbIX aMepUKaHCKUX
AUNNoMaTtoB NO BOMPOCY peanu3aunn "cunosoro" cueHapusa Obina He CoBCeEM
NCKpeHHssa. OHM oTaaBanu cebe OTYET, YTO Hayano BOEHHbIX AENCTBUN OKOHYATENbHO
noctaBut CLA npotmB Bcero octanbHOro Mupa (Kak 3TO W CryyYurocb B
AENCTBUTENLHOCTU) - a rapaHTum nobenbl gaxe B 3TOM NoOKanbHOM KOHQIUKTE He
cywecTtByeT. M Torga Bcs cuctema rocygapcteeHHom snactm CLUA, paxe 6onee Toro,
BCA rocygapcteeHHas upeonorna CLUA nonetut "ncy nopg xsBocT". AMepuKaHCKoe
00LLEeCTBO OKaXXETCHA NPUMEPHO B TAKOW e cuTyaunn, Kak poccuinckoe B Hadane 1990-
X TFOOOB MPOLUSOro, BeKa - MOMHOro paspyleHus Bcex 6a30BblX MPUHLUMMAOB U
rnyboyanero coumanbHO-3KOHOMUYECKOro Kpusuca. MameHuTb oyt napagurmy
HEBO3MOXHO, OHa CIMWKOM rnyboko Bowna "B NNOTb WM KPOBbL", a npuaymaTb
MO3UTUBHBIN cUueHapuin noBegeHus 6e3 aToro HeBo3MoOXxHO. Kak cnegcteue, B CLUA
AENCTBYET O4YeHb NOOMbITHBIN (hEHOMEH.

OH COCTOMUT B TOM, YTO OYEHb MHOIME CBOU OENCTBUS aMepUKaHCKue ouumasnbHble
nvua coBepLUaloT B paMKax CTapou MOEeosioremMbl - TO eCTb NPOoAoSnKaa Te nraHbl U
pacdeTbl, KoTopble ObiNM caenaHbl MHOrME rogbl TOMY Hasad. JTW LOENCTBUS,
ncxogawme u3 npeanosiokeHuss O pearibHOCTUM MOCTPOEHUS Mupa, MOHOMOSbHO
ynpasnsemoro AMEpUKOW, CerogHa noapbiBaldT [daxe Te  He3HaduTernbHble
BO3MOXHOCTM MO BbIXO4Y U3 Kpu3uca, KoTopble, bbiTb MOXET, elle octanuch y CLUA.
OTWU [OBe MnofMTuYeckue nuHuUM (Ha BCEMUPHOE rocnoacTBO M Ha MNpeogosieHve
BHYTPEHHEro Kpmauca) Bce Oonblle KOHKYpupYylT Mexay cobon 3a BecbMa
OrpaHvyYeHHble OpraHM3aunoHHble, (PMHAHCOBbIE U MaTepuarbHble PecypcCbl, B3aUMHO
ocnabnss gpyr apyra u npuBoas Ko Bce 60NbLUMM MPOTMBOPEYNAM U KOH(pNMKTam
Mexay pasnuyHbiMu rpynnuposkamu BHyTpu CLUA.

B kauecTtBe npvmepa MOXHO NPUBECTU YXKE YNOMAHYTYIO HOBYKO BOEHHYIO JOKTPUHY.
Ee HanpaBneHHOCTb Ha MoparbHOe rodaBrieHNne BO3MOXHOIO WOEONOrMYeCcKoro
conpoTtuBneHna mMuposon akcnaHcum CLUA  odeBugHo. Ho nocne  kpauHe
COMHUTENbHOro "BbiUrpbiwa" B AdraHuctaHe m cnopHon "nobegbl" Hag Mpakowm, B
YCMNOBUAX XXECTKOro NpOTUBOOENCTBUS BCEro Mupa amMepuKaHCKUM OeUCTBUAM - ee
onybnukosaHue 6bINo KpanHe HepaumoHanbHbIM NOCTynkoM. Kpome Toro, Heo6xoanmo
y4yecTb elle Heckonbko acnektos. [denctena CLUA B ['py3suun, CpegHen Asun, Kocoo 1
HEKOTOPbIX APYrMX perMoHax no nogaepxke MycyrnbMaHCKUX (OYHOAMEHTaNMCTOB SABHO
coBepLlalTCad B paMKax cTapou napagurmbl, korga CLUA nbiTanuce HaTpasBuTb
"cnabbix" MycynbMaH Ha "CunbHbIX" XpuUCTWaH, - cHavyana B nuue CCCP, a notom
esponenueB. OgHako genctemst EBponbl MO OTHOLWIEHUIO K apabCckmm cTpaHam, ee
AaBneHne Ha PoccuMio B 4acTu pelleHus 4YedeHcKkon npobnembl, OOHO3HAYHO
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nokasbiBaeT, 4To EBpona Bce B ©onbluen CTeNeHM CTaHOBUTCSA YacTbio rnobasnibHoro
"ncnamckoro npoekrta". C yyeTom pasnuymin B pOXOaeMOCTU PasfNyHbIX 3THUYECKUX
rpynn, npoxusarowmx B EBpone, 1 npogorkaroLwencs MycyrbMaHCKON UMMUrpaLnum B
PEMNOH, YXe 4Yepe3 HEeCKOSNbKO OeCATUNeTMrn cpegu eBponencknx usbupartenen -
MycynbMaH Oyaet 6onblle NoMoBUHBI (YKe cerndac Tonbko Bo ®PpaHumm mx donee 5
MUIMOHOB 4YernoBek). B atom cmbicnie XXI Bek 6yaet, 6e3ycrnoBHO, €Bpa3vnCKUM,
TONbKO 3TO €BPa3nMnCTBO ByaeT He XPUCTMAHCKUM, a UCNIaMCKUM.

XOoTAa aTa TeMa 1 He BXOOMUT B HaLLM NPSMble UHTEPECHI B 3TON KHUIe, XOTenochb Obl
ckasaTb O HeW napy cnos. PaspyleHne MMpOBOW CUCTEMbI couuanmama Lo o
noruke "coBpawieHus" Hanbonee obpa3oBaHHOIO M AEATENBHOrO Kracca, ¢ NOMOLLbO
aprymMeHToOB O TOM, YTO JIIOAN C aHANOrMYHBIMU CNOCOBHOCTAMM nony4varoT Ha 3anage
Gonbwe wn XuByT nydwe. Ho aTta nornka B OTHOweHun Poccum paboTtana nuwb
MOCTOSbKY, MOCKOSIbKY caMa Poccusi npuHagnexut, B obLem, K XpucTuaHcKoMy mMupy,
c ero 6a30BbIMUN LLIEHHOCTSIMU, Ha KOTOPbIX M MNOCTPOEHa nponaraHga 3anagHoro mupa
(npoekTta). Henb3sa He yuntbiBaTb U MHOFOBEKOBYHO "paboTy" poccMMCcKoro pykoBoacTBa
- HauuHasa ot [letpa |, Bkmoyaa Ekatepuny Il u AnekcaHgpa I, n 3akaHuymBas
opbaueBbiM, - nNo "eBponeusauumm" pycckoro Hapoga. [lpu 3TOM paspylueHue
XpUcTnaHckon Tpaauumm B XX Beke (HanomHum, 4yto B EBpone go XVI Beka, Oo
Pedopmaumn, XxpuctmaHckass UepKoBb OCyxgana pOCTOBLMYECTBO, K KOTOPOMY
OTHOCMNNCb BCe BaHKOBCKME onepauumn) Takke Cbirpanio CBOK HEraTuBHYI porb AN
pasBpalleHnsi POCCUNCKOro HacesieHUs B paMkax 3anafHblX “ueHHocTen". Ho aTa
nornka He paboTaeT HM ANS KUTAWCKOro, HW And ucnamckoro mupa. o 6onbliomy
cyeTty, npotusobopcteoBath MM CLUA He ymMelT M B 9TOM CMbICIE UX XOYT OYeHb
TSOKeNble BpeMeHa.
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MABAX ]
NOCNEAHUA rofA U AANBHENLIEE PA3BUTUE CUTYALIUM

Mbl  yXe onucbiBanu Bbille MNPUMEPHYKD MOCnefoBaTeNibHOCTb — COBbITUN,
npousowewmx B CLUA nocne anpensa 2000 roga - cobbiTuin, KOTOpble Hanbonee spKo
006pMCOBLIBAIOT pa3BUTNE SIKOHOMUYECKOrO Kpnanca. OgHako nocnegHumn roq, HavymHas
c BecHbl 2002 roga, korga NPUTOK MHOCTPaHHbIX uHBecTvuun B CLUA cTtan meHblue,
yeMm Tekywmn geduvumnTt nnatexHoro ©GanaHca, Tpebyer 6Gonee nogpobOHOro
paccMoTpeHus. MimeHHO B 9TO Bpems, K koHUy BecHbl 2002 roga, cowen "Ha HeTt"
appekT aAeHexHom n OOKETHOM Hakayky, CTUMYNUPOBABLUMIA aMepPUKaHCKYHo
3koHoMUKy nocrne 11 ceHTtabps 2001 roga. YuTatensam HacCTOAWEN KHUMM Takow
pesynbTaTr AofmkeH nokasaTtbcs oyeBuaHbiM: B 2002 rogy CLUA mornm obecneuuntb
NPSIMY0  FTOCYAApPCTBEHHYHO MOLAEPXKKY IKOHOMMKM Tonbko B Macwrtabe 50
MUNNMapaoB OOMnfapoB B Mecsl - 4YTOo cunbHO ycTtynaet tem 200 munnuvapgam,
KOTOpble TOMbKO M MOFYyT KOMMEHCUPOBaTb CTPYKTYPHble MNpobfieMbl amMepuKaHCKON
9KOHOMUKMW.

Ho yactb pykoBoactBa CLUA B aTon cuTyauum pewmna, YTo HeQOCTaTOK pecypcoB
A515 NPSMOU NoAAEPXKN 3KOHOMMUKM MOXXHO BOCIMOMHUTL CHUXKEHUEM €€ U3[EPXKEK.

CTumynmpoBaHMe 3KOHOMMKU U LieHbl Ha He(pTb

BoamoxHO, Takon BbiBOA Obin Bbi3BaH accoumnaumen ¢ HegaBHEN CUTYyaLMEN OCEHM
2000 roga, korga peskur pocT HedTsaHbIX UeH noyTu ao 40 gonnapoB 3a Gappenb
NpvBEen K CyLEeCTBEHHOMY YMEHbLUEHUIO NPUBLINIM aMepUKaHCKMX Kopnopauun. XoTs
dopmanbHbIi 06bemM HedTn, notpebnsemon CLUA (okono 1 munnuapda TOHH B rog
UnNn nopsgka 6 Munnnapaos Gappenen), He Tak YK U BENUK N0 CPaBHEHUID, CKaXKEM, C
o6bemom BBIT (okono 10 TpMnnnoHoB 4ONNapoBs), 3TOT NPOAYKT (M ero NnpomsBogHas -
3Heprus) yyacTteyeT npakTU4eckn BO BCeX NPOU3BOACTBEHHbIX LinKIax. [103ToMy o4YeHb
BENUK €ero MynbTUNIMKAUNOHHBLIM 3PdEKT Ha IKOHOMUKY. EcTecTBeHHOW peakumnen
6bino obpatutb cutyaunto 2000 roga BCNATb - TO €CTb UCMOMbL30BaTb TOT XXE CaMbii
MYNbTUNIMKATUBHBIN 3 MEKT AN CTUMYNUPOBAHUS 3KOHOMMUKM.

CpaBHeHue c oceHbto 2000 roga nokasano, 4To, NO BCEW BMOAMMOCTMW, OIS
AOCTWXKEHUs CTumynupylowero addekra, CpaBHUMOro C MPsSMbIM BIIMBAHWEM B
akoHoMuKy 200 munnuapgoB gonnapos, 6yaetr AOCTAaTOMHO CHU3UTb MUPOBbIE LIEHDI
Ha HedTb Ao 12-13 ponnapoB 3a Gappenb. Bo BcAkoM cnyyae, eCTb KOCBEHHblEe
cBMAeTenbCcTBa TOro, YTO MMEHHO M3 Takoro MacwTaba CHWKEHUS LeH WCXOAWUNM
Bnactn CLUA. Ecnu cuutatb, 4TO ueHa Ha HedTb BecHonm 2002 roga coctasndana
nopsgka 22 gonnapos 3a 6appenb, TO Takoe CHMWKEeHWE LeH COOTBETCTBYET NPsiMOMY
CHWXeHMO 3aTpaT Ha 60 munnuapaoB gonnapos B rof (6 mnpg 6appenen yMHOXUTb
Ha 10 gonnapoB) - unn Bcero 5 munnnapgos Agonnapos B mecsl. Ecnn nexogntb m3
cpeaHen ueHbl B 2002 rogy, koTopas Obina 6onbwe 30 gonnaposB 3a Gappernb, TO
CHWXeHMe NPSAMbIX U3gepXeKk Ha 3akynky HedTu coctaBuT okorno 10 munnunapgos B
mMecay,.

Ho Heobxoaumo y4vecTb, YTO ecnv npsamas nopaepxka OKETHbIMU AeHbramu
TONbKO KOMMEHCUMpYeT Ans Koprnopauumin ybbITKW, BO3HMKalWMe B CBSA3M CO
CTPYKTYPHbIMM npobnemMamm (yMeHbLLUEHNE PUHAHCOBbLIX NOTOKOB CO CTOPOHLI "HOBON"
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9KOHOMWKWN), TO CHWXEHMe LUeH Ha HedTb W ee nNPOM3BOAHblIE OKasbiBaeT
cCTUMynupyloLlee [OEeNCTBME Ha KaXdoM 3Tane AOBWKEHUA CpeactB B pamKax
MexoTpacnesoro 6anaHca. MHbiMu crioBamu, BrvBaHue 610gKeTHbIX AeHEr COXpaHaeT
(Ha TO Bpemsd, MNOKa OHO MNPOAOSKAETCHA) CTapyk, "HECOBMECTUMYK C XWU3HbK"
CTPYKTYPY 9KOHOMUKWN. B pesynbrtate 9KOHOMMYECKUN 3GEKT OT Takoro BrvBaHUSA
AEHer o4deHb Man - COXpaHAKTCA cTapble (PMHaHCOBbIE NOTOKKU, KOTOPblE HEOBXOAMMBbI
Ans PUHAHCMPOBAHUA HUKOMY HE HY>XHbIX NPOU3BOACTB.

MoxHo eLle pa3 cocnatbcs Ha HeraTuBHbIM onbliT CCCP. KonoccarneHble cpeactea,
KOTOpble BbIBOAUIUCL U3 HOPManbHOW 3KOHOMWKW, BKIadblBariMCb B CTPOUTESNLCTBO
OBOPOHHbIX 3aBOAOB, NPOAYKLMIO KOTOPbIX MOMNO MOKyNaTb TOMbKO rocygapcTteo. Kak
TONMbKO OHO OT 3TOr0 OTKas3anoCb - CTOMMOCTb 3TUX 3aBOLOB (C TOYKM 3peHus
PbIHOYHOW 3KOHOMMKW, pa3ymeeTcs, a He 6e3onacHOCTM rocydapcTBa) cTana paBHa
Hynto (@ € y4yeToM HeobXxoAMMOCTU OXpaHbl, OTONMeHMs M T.4. - WU BOBCe
oTpuuartenbHon). Ho ecnn geHer y rocydapctBa Yyxe HeT, a agMUHUCTPATUBHbIN
pecypc eule ectb, TO OHO MOXeT cebe no3BONUTb Kakoe-TO BpeMsa "AaBUTb" Ha
CyOBHEKTOB 3KOHOMMKM C Liefnblo NPOAOIMKEHUS BOXEHUN B 3TOT 3aB0O (MOXET 6bITb, B
pacyeTe Ha BOCCTAHOBJIEHWE 3KOHOMMWYECKOW CuTyauumm, a CcKopee, MnpocTo Mo
nHepunn). M xoTss COBCTBEHHO BMNOXEHHbIE HA TaKUX YCMNOBUSIX AEHbMM MpU 3TOM
HUKyLa He [OeBalTCH, OHM He OKasblBaldT Ha BCHO 3KOHOMMKY CTUMYITMPYHOLLErO
addekTa, a NuLb ycunuearT 0b6LLYH0 cTarHaumio.

Y CLWA cutyauma Heckonbko MHas. OTKasblBaeTCs OT MOKYMOK He rocydapcTBo, a
YacTHbIN noTpebutenb. A y rocyaapctBa ecTb OOMNOSHUTENbHbIE CPEeACTBa, KOTOpbIe
OHO Mofy4YyaeT 3a cyeT MoOMNM3auuM agMWHUCTPATMBHOIO pecypca, B 4aCTHOCTH,
A0Bepusi NokynaTenen rocygapCTBEHHbIX LEeHHbIX Bymar. Ecnn oHn HanpaBnsawTcsa Ha
BOCCTa@HOBMIEHME CTapblX, UCKa)KEHHbIX (PUHAHCOBbLIX MOTOKOB, TO 06LWas cTtarHauus
TONbKO HapacTaeT, XOTs COOCTBEHHO OcCTpasi CTagus Kpusmca Ha Kakoe-TO BpeMs
oToaBuraeTcs (LeHomn yBenunyeHus rnybuHbl Byayliero cnaga).

A CHMXeHMe LeH Ha HeddTb COo3daeT B KaXAon oTpacnu AONONHUTENbHbIA MCTOYHNK
Npmbbinn, KOTOPYK OHa nepefaeT Aanblue, NpUYeM B pamMKax pearibHON PbIHOYHOW
9KOHOMUKWN, @ HE UCKaXXEHHOW ee CTPYKTYpblI.

To4yHO oueHUTb MacwTab MyNbTUNAULMPOBAHUA CTUMYNMPYOLWeEro addekta oT
CHWXEHUS UeH Ha HeTb JOCTAaTOYHO CIOXHO - OH 3aBUCUT He TOSIbKO OT CTPYKTYpbl
3KOHOMUKMN (TO eCTb TpebyeT n3yuyeHusa mexoTtpacneson mogenu akoHomukn CLUA), Ho
M OT ncuxonorunm 6GM3HEeCMEeHOB, KOTOpasd CUMbHO M3MeHWNnacb 3a rogbl Kpuauca.
CpefgHecTtaTuctudeckn MynbTunnukatop BBIT coctaBndetr BenuuMHy nNpUMEPHO
paBHyto 4. OgHaKo 3TOT NoKasaTeslb 3aBUCUT OT NpefenibHON CKIOHHOCTU HacereHns K
cbepexeHnto - YemM OHa Huxe, Tem Oonblle MynbTUnnMkaTop. A Tak Kak B nepuog,
HenocpeaCcTBEHHO NpeLlecTBOBaBLUMA KpU3ncy, cbepexeHuns ctanun oTpuuatesnibHOn
BENNYMHOW, MOXHO ObINo npegnonaratb, YTO B TEKYLUMA MOMEHT OH MOXET A0CTUraTb
3HayeHus 10-15.

MoTeHumanbHas BorHa B Vpake Bbi3Bana, Kak M npakTnyeckn nobas akTyanbHas
TemMa COBPEMEHHOM aMepPUKaHCKOM >XMU3HW, CepbesHble pasHornacus mexay ABYyMS
OCHOBHbIMM  "napTuamn”.  [lOCKONbKY, Kak Mbl YyXe oOTMeyanu, napTus
"nsonaynoHncToB" BecbMa amMopdHa W OTAEeNbHble €€ CTOPOHHUKM MnogaepXuBatoT
pasnnyHble acnekTbl 3TOW rnobanbHOW MAeornoruu, a 4Yauwe npocTo npecneaylT
HEeKOTOpble JOKalnbHble Lenu, nexawue B pycrie 3TOM MAOeornoruu, OHW He Bcerga
oTgaloT cebe OT4eT, B KaKOM WMMEHHO CTpaTermyeckoMm HamnpaBfeHun BeayT CBOM
nonuTuky. Ho obLiee olwylieHne eanHCTBa Y HUX SIBHO CYLLECTBYET, U, Kak M ntobble
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NONUTMKK, OMacanncb OHW B MEpBYK o4Yepedb TOro, YTO peanusaumss BOEHHOrO
CueHapusi cepbe3HO cMecTuT "paBHoBecne cun" B BalumHIToHe B nonb3y "sctpebos”.
Kpome Toro, oHn (BO BCAKOM Crly4ae, HEKOTOpbIe U3 HUX) oTaaBanun cebe oT4yeT B TOM,
YTO Takue nannMaTmMBbl, Kak rMpsMas nogaepXka 3KOHOMUKM C  COXpaHeHUeEM
NCKaXEHHON ee CTPYKTypbl, He wu3baBnsalT OT Yrpo3bl Kpu3mca - a TOSbKO
OTKNabIBalOT ero 0 Tex nop, Korga KoH4YaTCcHa BCe pecypcbl noaaepXkn. HeratueHbIN
ONbIT K 3TOMY BpeMEHU YyxXe Bbin: TOT MacwTtad NoaaepKKM 3KOHOMUKN, KOTOPbIN Bbis
obecneyveH nocne 11 ceHTsabpa 2001 roga, okasancs ABHO HEAOCTATO4YHbLIM YXe Yepe3
nonroga nocne ero Havana, a HeratuBHble MOCNeAcTBus (npexae Bcero, pocT
Aeduuunta 6rogxeTa) NPOSBUIMCE B NOMHOM MacLuTabe.

Bnpouyem, B CnoxmeLUencs cUTyaumn yxxe OYeHb CIOXHO OTAENUTb HETPUBUASIbHYHO
TakTU4ecKyto 6opbby, OCHOBaHHYIO Ha MPOAYMAHHOW CTpaTernn, N cryvyarHble CKaudku,
Bbl3BaHHbIE CMOHTAHHLIMW OTBETaMM Ha He MeHee CrOHTaHHble [OenCTBUA
MNONUTUYECKNX NPOTUBHUKOB. [MOCKOSIbKY, Kak Mbl HEOOHOKPATHO YKasbiBanu, naptus
"acTpeboB" He Buaena (a BO3MOXHO, U 4O CUX NOP He BUAUT) pearibHble CTPYKTYpHble
NPUYNHBI Kpu3unca, TO U AeUCTBUA OHa NpeanpuHUMaeT He Bcerfa fornyHble C TOYKK
3peHnd Tex, KTO CUTyaumio NoHUMaeT 40 KOHua. A OTBEeTbl Ha HeNornyHble 4eNCTBUA,
0COBEHHO CO CTOPOHbI "KOMaHAabl", B KOTOPON HET €ANHOro yrnpaBneHus 1 ngeonoruum,
TaKKe ckopee Bcero 6yayT HENOrnYHbIMM.

N B a3TOM cutyauuu npeabaABuUTb anbTepHaTuMBHYyK cTpatermio B 2002 rogy
"M3oNAUNOHUCTLI"  yXe He Mornm. TOoT MOMEHT, Korga BCe 9KOHOMUYECKMEe
HEMPUATHOCTU elle MOXHO Oblfmo  ©Obl  BO3NOXWUTL Ha  OEMOKPATUYECKYHO
agMuHucTpaumo KnvHtoHa, Obin SBHO ynyLleH, nockonbKy Torga (Hadano 2001 roga)
elLle Kasanocb, YTo KatacTpodbl MOXHO M3bexaTb. PakTU4eckn ata NpousoLLno ns-3a
cnaboro pasBuTUA anbTepHATUBHbLIX MOHETapuaMy 3KOHOMMYeckux wkon B CLUA:
Aaxe camble TBepable nocrnegoBaTtenu  U30MAUMOHM3MA - HauWoHarnbHble
npoussogutenu CLUA - 6binn abCcontoTHO HE FOTOBbI K TOMY, YTO CTPaHy MOXET XAaTb
KaTacTpodudecknn kpmsmnc. CoxpaHeHne HauMoHasbHOro eguHCTBaA U MOHOSIMTHOCTU
HauuKn B rnasax BHELWHNX HabnogaTtenen B TO BpeMs Ka3anochb 605iee BaXKHbIM.

MocnegHum waHcom ans Hmx 6bino 11 ceHTabps 2001 roga, HO B 06CTaHOBKE xaoca
N NaHWKK, KOTOpas, Nno BCeW BUOUMOCTU, B 3TOT nepuo Lapuna B okpyxeHuu bylua-
MIagLwero, 66110 NPUHATO pelleHne NepenTn K NonuTUKE MPSMOWN rocyLapCTBEHHON
NOAOEPXKKM OKOHOMUKU. 3-3a OTCYTCTBUSA NOHMMAHUSA CTPYKTYPHOW Npupoabl Kpuauca
y aBTOPOB HOBOW 3KOHOMWYECKOWN NMONUTUKN BblNM BCe Haaexabl Ha ycnex.

WaHc Ha pas3paboTKy KOHCTPYKTMBHOW anbTepHaTUBHOW MpOrpamMmbl  He
peanu3oBasiCd, a B HacTosllee BpeMsa MNpAMON nepexo K U30NALMOHUCTCKON
NONUTUKE YXKE MOXET NPMBECTU K kaTacTpodpe Ha Bbibopax. Cyabba M. 'yBepa ABHO He
HpaButcs bywy-mnaawemy, a accoumaunmn ¢ cyabbon pecnybnukaHues nocrne 1929
roga cTanu BO3HMKATb Bce 4alle. B aTtux obcroaTensctBax "M3onAUMOHUCTLI" Obinn
BbIHY>XEHbl [OEeNCTBOBaTb MAaCCUBHO, MOACTpamMBadACb [MO4 peanbHoe pasButue
coBbITMIA 1 NO BO3MOXXHOCTM Hanpaensisi X B Hy>KHOM cebe HanpasneHun. A OCHOBHOM
yrnop B CBOEW MOMUTUKE OHW cAenanu Ha TakKTU4eckue 3ajayv no HeJonyLeHuo
YMEeHbLUEHUs CBOEro BNnAHNA Ha bywa-mnaguero.

K atomy obctoatenbcTBy AobaBnsncsa ewe oauH, CyObLEKTMBHBIA, HO OT 3TOr0 He
MeHee BaXHbiK, wWTpux. [lpakTuyeckn BcA agMuHucTpaumsa bywa-mnaawero
npeacraenseTt cobon BbixogueB M3 HedTsHOro 6musHeca. VI cam byw-mnagwwun, n P.
Yennu, n K. Panc n mHorne gpyrue MHorue rogbl paboTtanu Ha BbICOKMX AOSDKHOCTAX B
KpynHenwmnx HedpTaHbIX KomnaHuax CLUA (Oxopox byw-mnagwum B 1978-1984 rogax
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pykoBoaun HedTsaHon komnaHnen Arbusto Energy/Bush Exploration, B 1986-1990
rogax - pykosoausn HedTaHOM KoMmnaHven Harken; Buue-npe3ngeHt Puyapa YenHH B
1995- 2000 ropgax pykoBOoAUIT HeMTAHOW U KPyNHEWWen B MUPEe T[eororo-
pasBenbiBaTenbHon komnaHuen Halliburton; Kongonunsa Panc B 1991-2000 rogax 6bina
o4HUM u3 pykoBoauternen HedptaHon komnaHum Chevron, koTopas gaxe HasBarna ee
NMeHeM HedTAHOM TaHkep). W akTMBHas npenBoeHHas noarotoBka, Hadatas CLUA,
HEMWHYEMO BeSfla He TOSfbKO K MOBbILUEHWO MWPOBbLIX LEH Ha HedTb, HO U K
CYLleCTBEHHOMY POCTY YacCTHbIX [JOXOLOB BMOSIHE KOHKPETHbIX pyKoBOAMUTENEN
rocygapctea. OTMETMM, YTO NPaKTUYECKN BCE M3 HMUX OTHOCATCSH K rpynne "dactpebos”,
YTO eLle Bonee ycunmBaeT UX MHTEPEC K METOAAM, CBSA3aHHbIM C BHELLHEN arpeccuen.
N coBepLLeHHO eCTECTBEHHO, YTO B CIIOXMBLUENCS CUTyaL MW, Korga He Oblfo HUKaKon
rapaHTum rnobanbHOro ycnexa NpoBOAMBLUENCS MOMAUTWUKW, AOXOAbl, MOMyYeHHble OT
3aBblIlIEHHbIX LEeH Ha HedTb, paccMmaTpuBanuCb 9TUMU NULAMW KaK rapaHTus Ha
"YepHbIN OeHb", rapaHTud, pasMepbl KOTOPOM TOSMBbKO POCIIN B Cllydae MNpoaorKeHus
NONUTUKN AanbHEeNLWero oTknaabliBaHNsa Kaknx-nmbo KOHKPETHbIX AEeNCTBUN.

A B O9KoHOMmyeckon cdepe pykoBoactso CLIA npogosfmkano  MNOAUTUKY
rocyJapCTBEHHOINo CTUMYSIMPOBAHUA 9KOHOMMUKK, MPAKTUYECKU Ty XKe CaMyto MONUTUKY,
3a KOTOpYyH B CBOe BpeMs [MoABeprarica >Xecroyauen KpuUTUKe CO CTOPOHDI
amepuKaHckoro ncrebnuwmeHTta npeacenatens baHka Poccun Buktop NepalleHko B
1993-1994 ropax, korga OH cracan pPOCCUUCKOE MPOM3BOACTBO OT  POCCUMCKUX
nnbepan-pedopmaTopoB U X aMePUKAHCKNX COBETHUNKOB.

Kak cnegctBme Bcex 9TUX npoueccoB, ¢ KoHua BecHbl 2002 roga CLUA ctanu
aKTMBHO roTOBUTLCH K BOMHaM B [Nepcuackom 3anuee. Peyb LWna MMEHHO O BOMHaXx, BO
MHOXECTBEHHOM 4ucre, NOTOMY YTO JOCTMXKEHMUE TOW CTpaTernyeckon Luenu, kotopas,
COBCTBEHHO, 1 BblNa NPUYMHOMN TaKOW MOArOTOBKM, TO €CTb paguKalibHOMO CHUXKEHMS
MUPOBbLIX LIeH Ha HedTb, B NpUHLUMNE BO3MOXHO ObifO TOMBKO B Criydae KOHTPOSs
CWA wHapg Bcemu ctpaHamu [Mepcugckoro 3anmea. Mpu atom B CLUA He ocobeHHo
CKpblBanu, 4to crnegom 3a WMpakom >xepTBon arpeccun byaet Cayposckas Apasus.
Nletom npownoro roga ©Obinn  opraHu3oBaHbl  "yTeykn"  umHoOpmauum o
COOTBETCTBYIOLMNX pa3paboTkax B ANIUTHbLIX MO3roBbIX LeHTpax, B YacTHocTu B "POH[
KopnopeuwH", n 0 nocnenoBaBLUMX aHaNUTUYECKMX CeMuHapax Ha 3Ty Temy B
MeHTaroHe. CaypoBckaa ApaBus obbdaABnsanacb YyTb M He rnaBHbiM Bparom CLUA:
aKTMBHO MyccupoBanacb TemMa O TOM, 4TO nogaenswowiee OONbLIMHCTBO
OpraHM3aTopoB TepakTa WMMENOo rpaxgaHCTBO 3TOW cTpaHbl. [lpnyem o06BUHEHMS,
npeabsaBneHHole CaypoBcko ApaBuu, 6binn 4Ype3BblMaMHO CEPbE3HbIMU C TOYKU
3pEHUS TON CUCTEMBI LIEHHOCTEN, koTopada pacnpoctpaHeHa B CLUA. CtpaHa, koTopas
He [onycKaeT AeMOKpaTU4YecKux pedopM Ha CBOEW TeppuUTopuKn, CTpaHa, B KOTOPOM
npouBeTaeT HeLeMOKpaTU4eCKUM MOHapPXMYECKU pexum, UCnoBeayrLlmn ucnam
BaxxabuWTCKOro TosKa: 3TO TONbKO YacTb 0OBMHEHWI, NPEeAbsBEHHbIX B 3TOT Nepuos B
OTKPbITOM aMepuKaHCKOM npecce.

[locTmwkeHne Takoro pesynbTata (KOHTponb Hag HedTbo Mpaka n CaypoBckomn
ApaBuu n npsimoe BoeHHoe npucytctene CLUA B aTux cTpaHax) B nosiHOM maclutabe
MOrrno 6bl CyLwlecTBEHHO orpaHnynTb ambuumm MpaHa u octaBlmxca ctpan OlEK (B
nepByto odepeab BeHecyanbl) n obecneuntb Heobxoaumoe ans CLUA CHmxeHue ueH
Ha HedTb. Ha Bcakun cnydan CLUA BHOBb ycununu gasneHue Ha BeHecyany nytem
(PMHaAHCUMPOBaHNA aKTUBHOCTW ONMNo3vunm npesvaeHTty Y. YaBecy B ee nonbITKax
opraHusoBaTtb pedepeHayM No AOCPOYHbIM NPe3naeHTCKMM Bbibopam B 9TOWN CTpaHe.
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Ho akoHomuyeckne npobnembl B CLUA npogomkanucb, npudem npuHMMann camble
pa3HoobpasHble hopmbl. MHOFOKpaTHO OMMCaHHbIE Bbille OOBHEKTUBHbBIE MOTPEOHOCTH
BbICLUMX MEHEIXEPOB KPYMHbIX KOMMAaHUM K AEeMOHCTpauun KpyrHbIX (PUHAHCOBbLIX
YyCMNexXoB NPUBENN K OFPOMHOMY POCTY "MpUNUCoK”, KOTopble CTanu, HakoHeL, BbIXOAUTb
"Ha noBepxHOCTL". bonee NOAPOGHO 3TK COBLITUA ONUCaHbI B APYrMxX pasgenax Hawemn
KHUIYM, OAHAaKO MOMEHT, Korga Havanucb 9TWU CKaHganbl, oKasancs OuYeHb
CBOEBPEMEHHLIM C TOYKU 3pPEeHUs peakumm MUHOCTPaHHbIX WHBECTOpoB. [loBepue
notTpebutenen N MHBECTOPOB K OTYETHOCTU aMEPUKAHCKMX KOMMNaHUN Obifo Cepbe3Ho
NOAOPBaHO, 4TO elle Oonee yBenMYMNIO OTTOK WMHOCTPAHHOrO KanuTana W, Kak
cneacTBme, YCTOMYMBOCTb aMepPUKaHCKON (OMHAHCOBOM CUCTEMBI.

C Havanowm lll kBaptana 2002 roga ctanu nosBnsTbCA MonyrogoBble oMHAHCOBLIE
OTYETbl KOMMAHWK, akuuM KOTOpbIX BXOAAT B wuHAekcbl Dow Jones mn S&P-500.
PesynbTaTbl 3KOHOMUYECKOW OEATENbHOCTU, KakK M CrieoBasnio oXugaTb, OoKasanucb
HeyTelunTenbHbIMN, N (POHAO0BLIE MHAEKCHI NMOMNOS3NN BHU3, JOCTUTHYB MUHUMYMOB 3a
HecKomnbko neT. [MOoCKOMbKY HWKAKUX MPUHUMNWANbHBIX; LWaroB AnsS WCNpaBlieHus
cuTyauumn npuaymatb OblfI0 HEBO3MOXHO (C y4eTOM cuTyauumn B OKpyxeHun bylia-
MaALlero), ocTtaBasiocb TOJIbKO YBENMYUTbL OObEM roCyLapCTBEHHOW MNOOLEPXKKW.
3aberasa HecKonbKO Bnepen, MOXHO KOHCTaTUpoBaTh, YTO AedULUT roCyAapCTBEHHOIO
6rogxeta CLUA B HoBOM (C | okTabpss 2002 r.) doMHAHCOBOM rogy COCTaBMSIET YXe
okornno 50 mMwunnuapgoB A0SapoB B Mecsl, M3 4Yero MOXHO caenatb BbiBOL O
macluTabax aTon rocnoaaepKku.

Ho Torga nokanbHO 3TO HECKOSbKO UCNPaBuio CUTyaumo - OHOOBbIN PbIHOK CTalsl
BbINpaBnATeCcA. YTO, BNpoYyem, He nomMelwlario eMy BHOBb HayaTb Mnagatb, yxe Mo
ntoram lll kBapTana. Ho K 3TOMy MOMEHTY CTano MOHATHO, YTO TOT CTpaTerndeckuu
nnaH, KOTOpbIA HEYKOCHUTENbHO WCMOMHANCA rocygapcrBeHHon mawmHon CLUA, He
MOXET ObITb peanu3oBaH B CKOMbKO-HMOYAb NOMIHOM BapuaHTe, MOCKOSbKY CEepbe3HbIN
cbon gana Ta noruvka, kotopas 6bina nonoxeHa B ero 060CcHoOBaHMe.

Takylo cutyaumo, KOHEYHO, MOXHO 6bIno 6bl oxugaTb. TpyaHo cebe npeacTaBuThb,
YTO CTpaHbl, KOTOpPblEe puckoBanu ctatb odepeaHon xepTteson CLUA, rotoBbl Obinn Gbl
caaTtbca 6e3 conpoTmBneHus. lNpuyem He NPOCTO CTpaHbl, a CTPaHbl MyCyJfibMaHCKue,
cama ngeonorusa KoTopbix TpebyeT MakCuManbHOW 3KCNaHCUn, B MMPOBbLIX MacluTabax.
OHM HanNpPs>XXeHHO UCKanwu BbIXOA U3 CITIOXMUBLLUEWCH CUTyauuu, W, pasymMeeTCs, Halumu.
MHOro4mMcneHHole MWPOBbIE TeppopucTMdeckme opraHmsauumn (bonbwasa 4acTb
KOTOpbIX Obla co3gaHa Ha geHbrn LIPY 1 npoHM3aHa COOTBETCTBYHOLLEN areHTYpOW)
cTann BCe 4awe W 4vawe yrpoxatb HedTAHOM MWHMPACTPYKType He TONbKO B
lMepcuackom 3anvee, HO U NO Bcemy mupy. A B ApaBunUCKOM Mope Obifl B30OpBaH
dpaHuy3cKkuin cynepTaHkep. M xoTa katacTpodbl yaanoch n3bexartb - TaHKep ocTancs
Ha nnaBy, U Aaxe YTeYykn HeddTM He MPOM3OLUNIO, BbIBOAbI M3 3TOW cuUTyauuu Obinmn
cOoenaHbl OAHO3HA4Hble - JaXe B TOM cCriyyae, ecnu npeanonoxutb, 4to CLUA
TpuymdanbHO nponayt no BceMm cTpaHam [lepcuackoro 3anuBa, CHU3UTb LEHY Ha
HedTb CMIMLIKOM CUSTbHO He yaacTcd. CTOMMOCTb OXpaHbl HEPTAHOM MHAPPACTPYKTYPLI
N KOHBOMPOBaHUS HedTeHanuBHbIX cydoB 6yaeTr cnuwkom Benuka. OuepeaHown
cTpaTternyeckui nnaH obepHyncsa "NycTbiLKOn".

HeMHOro HapyLlmB UCTOPUYECKYIO MOCHeAoBaTeNbHOCTb COObITUA, OTMETUM, YTO NO
nToram BoWHbI B Mpake ueHbl Ha He(Tb HEe ONYCTUNNCL Aaxe Ha ypoBeHb BeCHbl 2002
roga (nopsigka 22 gonnapos 3a 6appenb), OCTaBLLMCh Ha YpoBHe 27-32 gonnapa.
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Yrpo3sa gednauum

B a10T MOMeHT akoHoMuka CLUA cTonkHynachb C elle O4HOW cepbe3Hon npobrnemon
- yrpo3on pednaumn. CHuKeHue ueH pgenano abcontoTHO 6ecCMbICIEHHbIM
MHBECTULMN BO BHYTPEHHEE NPOM3BOACTBO - MOCKOSbKY 00uimMe [oXxoabl Koprnopauuin
BCe BpeMs naganun. N denepanbHas pesepBHas cuctema CLUA oszaboTtunacb aTtomn
cutyaumen. A. N'puHcneH n b. bepHaHke, npeacegaTens M YneH coBeTa AUPEKTOPOB
OPC, Bcepbe3 Havanum roBopuUTb O PE3KOM YBENUYEHUN OEHEXHOro npeanoXxeHus
nytem Bbikyna obnuraumni denepanbHoro kasHadenctsa CLIA. BepHaHke paxe
YyNOMSHY N "BUPTYyasnbHbIA NevYaTHbI CTaHOK", 06BbACHASA, Y4TO 00Liee KONMM4ecTBO AeHer
B aMepuKaHCKOW 3KOHOMMKE (B 4acTuU WX YBeNMYeHUs1) HaxoAuUTCHA Mo MOJSIHbIM
kKoHTponem ®PC. OgHako cutyaumust Ha caMoM Aerne 3Ha4YnTeNbLHO bonee CrioxHas.

Hednauyma - aTo He npuymHa, a cneactemne. CneacteBme YMeEHbLUEHUS BHYTPEHHETO
crnpoca. AMepurKaHCKasi 93KOHOMMKA - 3TO 9KOHOMMKa cnpoca, noTpebuTensCcknin cnpoc
dopmupyeT 6onee 2/3 BBIM CLUA. MNpn aTOM Ana ero nogaep)kaHusi, KOTopoe yxe
AaBHO CTano He TOSNIbKO OKOHOMMYECKMM, HO U MNOMUTUYECKUM  (PaKTopoMm,
aMepuKaHCKMe BIiacTM U Koprnopauum BCAYECKU CTUMYMMPYIOT pacxobl HaceneHus,
Bedb YXe KOTOopbii rog Hopma Hakonnenus B CLUA Haxogutca BOGNM3M Hyns -
amMepuKaHLbl perynsapHo TpaTtaT bonblue, YeM nosyyaroT, yBenmumnsas csoun gonrun. Kak
yXe roBopunocb, B NOAOGHOM cuTyauum HapawmBaTb MOLLHOCTM W MPOM3BOACTBO
6eCCMbICNEHHO - OCHOBHOW yrnop Hago AenaTtb Ha MeponpuATUS MO CTUMYJSIMPOBAHWUIO
cbbiTa 1 peknamy. Knaccuyeckunin npumep - asTomobunbHas npoMbIlIeHHOCTb. B Hen,
XOTS M npoucxoaut OOHOBNEeHWe MoaenbHoro psga (To ecTb  WMHBECTMUMMU
BKMaablBalOTCA), BCE pPaBHO MPUXOOUTCA CHWXaATb LeHbl HuWXe cebecToMMocTu w
NPOBOANUTL MOLLUHbIE peKfaMHble KOMMaHuW. A ecnv B3ATb KaKylo-HUMOyab ApYyryto
npoAaykumio (Tvna 3ybHoM nacTbl), TO TaM HUYErO He BKIagblBaeTCs, TONbKO B peknamy
"Kak 6bl HOBbIX" NPOAYKTOB. Poccuinckue TenespuTenm XopoLlo 3To 3HatoT.

Ho napgeHune cnpoca B yCrnoBusix, Korga OOXOObl HE CHWXKAKTCHA, SABMSETCA B TOM
yncne u OTPaXeHWeM CTPYKTYPHOro Kpusmca, TO €CTb CTPYKTypa 3KOHOMUKU U
CTPYKTypa KOHEYHOro cnpoca He coBnagatot. Mbl y>xe MHOro o6 3ToM nmMcanu B 3TOW
KHUre, O4HaKoO OO CUX MOp Takoe HeCOOTBETCTBME MPOSABIIANOCH TOMbKO B OTAENbHbIX
acnektax (Hanpumep, B CHWXKEHUW Ccrnpoca Ha npoAykuuio "HOBOW" 3KOHOMUKMW).
OceHblo 2002 roga 3TO HECOOTBETCTBME BMPSIMYKO MPOSIBUNIOCH B OYE€Hb KPYMHbIX
mMacLuTabax n KOCHynocb 6onee LWMpPOKOro cnekTpa oTpacnen. A NocKombKy N3MeHEHUs
CTPYKTYPbl 9KOHOMWKM CTpaHbl - 3TO He TOT MacwTab, KOTOPbI MOXET OCUMUTb
oTAEenNbHbIN NpegnpvHMMaTeNlb, TO BeCCMbICIIEHHOCTb MHBECTUPOBAHUS CTaHOBUTCS
ewle 6onee oyeBugHon. Npobnema TONMbLKO B TOM, YTO FOCYAapCTBO, KOTOPOE OOIMKHO
ObII0 Obl BCE CBOM YCUMUS HanpaBUTb Ha M3MEHEHWE CTPYKTYpbl SKOHOMUKK (Tak,
HanpuMmep, Kak 3To ObIo caenaHo B Hadane 70-x rogoB MpOLUMOro Beka, B nepuoj
HeTaHOro Kpuauca), HaobopoT, MbITAeTCA 3aKOHCEPBMPOBATb CUTYaLUIO, U3 YMCTO
NONUTUYECKNX coobpakeHni, coxpaHsaa status quo.

Coenaem 3gecb ewe ogHO OTCTynneHue. B nocrnegHue mecsubl npecca pasHbiX
cTpaH nobut cpaBHmBaTb cutyaumo B EBpone n CLUA, npuyem B Nonb3y nocrnegHux.
OcHoBaHVeEM [ONnA Takux BbIBOAOB ABMSAITCHA HEKOTOpble MakponapameTpbl (YpOBEHb
MHPNAUMKM, 6e3paboTuubl N HekoTopble apyrve). A BbIBOAbI U3 3TUX CPaBHEHWI
AenarwTcs O4YeHb MpPOCTble: MOCKONbKY cuTyauuss B EBpone xyxe, To v BanwTa
eBponenckaa nomkHa ObiTb cnabee amepukaHCKOW, TO €CTb MadeHue aonnapa
OTHOCUTENBHO EBPO BOT-BOT CMEHUTCA Ha pocT. Mbl He Byaem cenyac obcyxaaTtb, KTO
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M3 aBTOPOB 3TUX pPaACCYXOEHUA WCKpeHHe 3abnyxgaeTcs, a KTo - perynspHo
duHaHcupyeTca BawnHITOHOM. HO yuTaTento Hawemn KHUMM SOSMKHO ObiTb MOHSATHO: B
EBpone, B otnuune ot CLUA, KpU3NC He CTPYKTYPHLIM, @ MaKpO3KOHOMWUYECKUU. TO
eCTb TaM OOblYHas peLeccusi, OTArolWeHHas obLWMM MUPOBbLIM Kpu3ucom. A co
CTPYKTYPOW 3KOHOMMKM BCce B nopsake. MoaTomy gaxe Te nokasatenu, KoTopble B
EBpone xyxe, yem B CLUA, He okasbiBalOT daTanbHOro BNUSHUS Ha eBpo. U
KOCBEHHbIM OBCTOATENLCTBOM, MOLAEPKMBAKOLMM 3Ty TOYKY 3peHusi, SBNAETCA poCT
€BPOMNENCKOro sKkcnopTa Ha hoHe BLICTPOro nageHus gonnapa.

O6ocTpeHue npobnem N KPU3UCHbIE CLLeHapUn

Kak nnarta 3a KOHcepBauUIO CTPYKTYPHbIX HECOOTBETCTBUN, Ha4ynHasa ¢ 2002 roga B
CLWA pocnu gedomuntbl 6togxeTa, BHELUHETOProBOro u nnatexHoro 6anaHca. MNMpuyem
9TOT POCT AoCTuran KonoccasnbHbIX BEMNYMH - HanpumMep, Tonbko B Hosibpe 2002 roga
AedmunT BHeLWHeToproBoro 6anaHca Bblpoc 6onblwe, Yem Ha 13%. W, kak cneacteume,
O[HOBpPEMEHHO Hayan nagatb gonnap. NockonbKy K 3TOMYy MOMEHTY BblCOKOLOXOAHbIX
(PMHAHCOBbLIX PLIHKOB B MUpPE MPaKTUYECKU He OCTarocCb, PbIHKWM Havanu nepexoguTtb
Ha "BeYHble" LLEHHOCTM - Hayana cepbe3HO pacTu LieHa Ha 30510TO0. W BOT 34eCb oTcYeT
BpeMeHu ong agMuHucTpaumm bylia-mnagLwero pesko yckopurcs.

Bo-nepBblX, cepbe3Hoe 6eCcnoKOMCTBO Havanu nposiBNATb Te BaHkm  (Kak
KOMMepYeckmne, Tak U WMHBECTULMOHHbIE), KOTOpble Obiin BTAHYTbl ®PC B cxewmy,
CBSI3aHHYIO C JIM3MHIOM 30J10Ta U3 opuumansHbeix pesepsos CLUA v ero nocnegyrowen
npogaxen Ha pblHKe. POCT LeH Ha 3TOT MeTann A HUX O3Havan uKcMpoBaHue
cepbe3HblX YObITKOB (MOCKOSIbKY BblKynaTb OOpPaTHO Ha pblHKE 30510TO, B3ATOE MO
AN3NHIY, NPUXOAUNOCH MO Bce Bonee BbICOKMM LeHaM). 3amMeTum, 4YTo 3Tu cobbiTns
npoucxoaunu Ha ¢oHe obuwero yxyaweHus (UHAHCOBOrO COCTOSHMS GaHKOBCKOW
CcUCTEMbI, 00YCMNOBMEHHOrO peKopAHbIM AedONITOM aMepUKaHCKMX KOMMaHUM No CBOUM
ponrosbiM  obsA3aTtenbcTBaM, POCTOM OOBEMOB MepCcoHanbHbIX 6GaHKPOTCTB M
noTepsMn, NMOHECEHHbIMU Ha (POHOOBOM pPbIHKE.

Bo-BTOpbIX, AanbHeunwee yxyaweHne OrmKeTHOW cuUTyauum Hadano cosjaBaTb
nonuTu4eckne nNpobnemMbl Kak BHyTPU CTpaHbl, Tak 1 3a ee npegenamu.

Ho rnaeHon npobnemon ctana geeanbBaumsa gonnapa. OnucaHHas B npeablaymx
rmaBax cuctema, noctpoeHHaa @.[1. PyssenbtomM, B npuHUMNEe He Morna
CylLlecTBOBaTb NPW MNOCTOSAHHO NagatowemM gosnsape. 1o Ton NPOCTON NPUYMHE, YTO
MeXayHapoaHble (hMHAHCOBbIE PbIHKK, 6asunpylolmecsa Ha gonnape, B 3TON cuTyauum
HEMUHYeMO Hayanu Obl uckaTb 6onee cTabunbHYO OCHOBY (Apyrve BanioTbl UK
KOP3WHbI BanioT, a TO U 30510T0). A 3TO 03Ha4vano Obl KOHEL, TOW CUCTEMbI yrpaBfieHuns
nMK, KoTopas ctana 6ason gNA yCKOPEHHOro, MO CPaBHEHWUIO C APYrMMWU CTpaHaMmu,
pa3BuTua gomHaHcoBbiX MHCTUTYTOB CLLUA BO BTOpon nonosuHe XX Beka.

Mpn atom cama no cebe geBanbBauus gonnapa, MoxeT ObiTb, U He cTana 6bl
daTanbHbiM 06CTOATENBCTBOM, OyAb OHA pPE3KOM M KOPOTKOW. Takas gesanbBauus
morra Obl BbiI3BaTb HENPOLOIMKUTESBbHBIN LIOK UM BPEMEHHOE NoMpayeHme B yMmax Kak
MEeXAyHapoaHbIX WHBECTOPOB, Tak W obbiBaTenen, HO He npeBpaTunacb 6bl B
YCTOMYMBLIA Ncuxonormdeckun daktop. [donnap yxe nagan HeCKONbKo pa3 3a
nocnegHve pecatuneTuss - Hanpumep, B cepegunHe 1980-x rogoB, B nepuop
npoBeaeHns PenraHoMm CBOen 3KOHOMMUYECKOM MONUTUKK, unn B 1995 rogy - 1 Kaxabin
pa3 CLWA pewanu cnoxuslimecs npobnembl. B KoHue KOHUOB, nageHve gonnapa
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MOXHO Obino Obl cnMcaTb Ha €CTEeCTBEHHYH KommMeHcauuo pgonroro pocta 1990-x
rogos.

Ho BOT NoCTOsIHHbIE KONebaHnsa BantoTbl, B KOTOPON HOMUHMPOBAHbLI KOHTPaKTbI, Aa
ewe 1M B paMKax TpeHda K CHWKEHUI Kypca, co3farT [OOMOofHUTEerNbHble, Mo
CpaBHEHUIO C NpeaBapuUTenbHbIMU pacdeTamu, YobITKN. U pbiHKKM ONMO TepneTb Takon
cutyaumm He 6yayTt. [axe camas npoctas SKCTpanonsauus TeKywmx TeHaeHuun (a
Aonnap CoxpaHAeT 3HauyuTesnbHbIM MOTEeHUnan CBOero [fanbHenwero nageHus wu
cenyac) npusoguna pykosogctso CLUA Kk oyeBMOHbIM BblBO4AM: eLle HECKOSIbKO
MECAUEB - U OCHOBHbIE YYaCTHUKM MeXOYHapOAHbIX (PUHAHCOBBLIX PbIHKOB Ha4HyT
nepexoauTb M3 Jonnapa B Apyrve BanoTbl. A 3TO O3HayaeT paspylleHue BCeN
CUCTEMBbI MEXOYHaPOLHbIX PbIHKOB, CUCTEMbI pasfeneHnsa Tpyaa, USMeHeHUs BEKTopa
MEeXAyHapO4HbIX MHBECTULUA M OCTAHOBKY MpoueccoB rrnodanunsauynn. 3To o3HavaeT
paspylleHne CUCTEMbl MeXAyHapoAHblX (OUHAHCOB, KOHTPOSIMPYEMbIX  YOnIi-
CTPUTOBCKMMW UHBECTULMOHHLIMU BaHKaMu.

B Takon cutyaumm duHaHcoBble Bnactu CLUA  yxe 6binnM  BbIHYXOEHbI
paccmaTpmBaTb [AOCTaTOYHO "peskme" C TOYKM 3peHUs 3HAYUTENbHOM 4YacTu
aMepUKaHCKOro UCTEONUILIMEHTa TakTuyeckume cueHapun. B yacTHoOCTH, cueHapuu
obpyLweHna gonnapa u 60MbWMHCTBA BHYTPUAMEPUKAHCKUX PbIHKOB (HEOBWKMMOCTMH,
doHOOBOro, KOpropaTuBHbIX obnuraumn u T1.4.). OTM CcUeHapum aBTOMAaTUYECKM
TpeboBann 4YeTKoro onpefeneHnss Toro, KOro WM Kak [OOSMKHO MoadepXumBaTb B
KPUTUYECKMX CUTyauuax rocygapctBo. WM 30ecb CHOBa MPOM3OLLSIO CTONIKHOBEHME
OMMUCaHHbIX ABYX rMaBHbIX aMEePUKAHCKNX aHTUKPU3UCHBIX JOKTPUH.

C TOYKkM 3peHna "n30NsaUMOHNCTOB", NoaaepPXXMBaTb HAA0 BHYTPEHHIOK (PUHAHCOBYHO
cUTyauuio n Te KoMmmepyeckne 6aHku, KoTopble Hambonee akTMBHO KpeauTyroT
aMEpPUKaAHCKYI0 MPOMBILLNIEHHOCTb U B KOTOPbIX XPaHATCA cbepexeHns amepukaHCKux
rpaxgaH. A "acTtpebbl", ecTecTBeHHO, oTgaBanu MNPUOPUTET  COXPaHEHUIO
MeXayHapoaHOM (PMHAaHCOBOW CUCTEMBI U, KaK CneacTBMe, paTtoBanu 3a obssaTenbHoe
COXpaHEeHNe CUCTEMbI MeXAYHApPOOHbIX WHBECTULMOHHBIX ©aHKOB C YONmn-CTpur.
[MpoTrBOpeune aTo ycyrybnsanocb TeM o6CTOATENBCTBOM, YTO [Ba U3 TPEX OCHOBHbIX
3KOHOMMYEeCKMX "rypy" BalMHITOHa - cekpeTapb KasHadenctBa (MUHUCTP (PUHAHCOB)
Mon O'Hun v rmaea rpynnbl 9KOHOMUYECKNX COBETHUKOB npe3naeHTa bylwa-mnaaiwero
INNoypeHc JlvHocen - dBHO nNpuHagnexanu K "usonauuoHuctam”. YTO KacaeTcs
Tpetbero, rnaebl ®PC AnaHa [puHCneHa, TO OH, XOoTA W Obln  BbIHYXOEH
npucnywmBaTbCs K akumoHepam PPC -MHBECTUMUMOHHbIM 6aHkam C¢ Yonn-cTput, Bce
Xe octaBanca 6nuwkanwwmm gpyrom O'Huna, nNocTOsSiHHO C HUM BCTpedvasicb Ha
HedopMasibHOM No4yBe.

YPOHVITb aonnap... and Toro, YTOObI NOCTAaBUTb €ro Ha HOrm

OaHMM 13 aKCTpeMaribHbIX BapuaHTOB, KOTOpbIM 6e3ycnoBHO, paccmaTtpuBarncs B
BawwnHrtoHe, ObIn cueHapuin KOHTpPoONMpyeMon AeBanbBauuu gonnapa. [N1ocKonbKy
CcTano MOHATHO, 4YTO u3bexaTb ero B MpUHUMNE He nonyvyaeTcd, a AOonyCTUTb
MeaNieHHoe najeHne TakkKe HEBO3MOXHO, €OWHCTBEHHbIM BapuvaHTOM oOCTaBanachb
ObiCTpas geBanbBauua gonnapa C AanbHEWLWENn ero XecTkon dukcauunen. MNpu aTom
npegnonaranocb, YTO WHBECTOPbl HE Ha4HyT MUCKaTb €My arbTepHaTuBbl, MOy4uB
abConTHO  HEeoMnpoBepXUMble  AOKasaTenbCTBa  YCTOMYMMBOCTM  Jdonnapa B
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panbHenwem. U Bonpoc 6bin B TOM, Kakoe WMMEHHO [okasaTenbcTBO Oyaer ans
MUPOBbIX PbIHKOB 4OCTAaTOYHO Y6eanTenbHbIM.

CooTtBeTtcTBytowmn oteeT gan A. 'puHCNEH: B 0QHOM M3 CBOUX peden B aekabpe
2002 roga OH AOCTAaTOMHO MHOro MecTa yaenun TemM MOSIOKUTENbHbIM acnekTam,
KoTopble Hec B cebe 3onoton crtaHgapt 1944-1971 rogoB. Mbl yxe nucanu o
BO3MOXHOCTW BBeAeHUA "KBa3n-30510TOro craHgapta” gns gonnapa. OgHako B yctax
A. TpuHCcheHa 9TO 3By4Yano yxe coBceM yaumButenbHo. OcCOBeHHO C yyeToM
YNOMSHYTbIX Bbille naen 06 3MUCCUOHHOW NOoAAEep>KKE aMepPUKaHCKON SKOHOMUKW. 1o
3TOW NpuYMHE MMeeT cMbici 6onee nogpobHO OCTAaHOBUTLCA HA 3TOM cueHapuun. C
TOYKM 3peHunsa 'puHCNEeHa, OH cCKopee BCEro BbIrnsaen cneayowmm obpasom. BHavane
ocylecTBnsaeTca obicTpas AgeBanbBaunsa gonnapa. boitb MmoxeT, npoueHToB Ha 40-50.
TexHnyeckn 9TO MOXHO caenatb pasHbiIMM  cnocobamu, Kak ChekynsTUBHbIMMI
(maccoBasi npogaxa COOTBETCTBYHOLLMX LieHHbIX Bymar), Tak M LeHTpannu3oBaHHbIMU.
OpQHOBpEeMEHHO, eCTeCTBEHHO, Pe3KO BblpacTaeT ueHa 3onoTta. B 9ToT MOMEHT wu
OCYLLECTBNAETCH nepexo K 4HaCTUYHOMY 30S5I0TOMY MOKPLITUIO Jonnapa.

Takon cueHapun, Ha nNepBbl B3rNs4, OOHOBPEMEHHO pellaeT cpasy MHOro
npobnem. Bo-nepBblX, ynpaBnsemyl OeBanbBauuio MOXHO MNPOBECTM AOCTAaTOYHO
ObICTPO M m3bexaTb yxoda YYACTHUKOB MeEXAyHapoAHbIX (PUHAHCOBLIX PbIHKOB B
Apyryto BanioTy. Bo-BTOpbIX, NpuBA3Ka K 30/10TY HE MOXET He YOOBIIeTBOPUTb BCEX
COMHEBAOLLNXCA - 30M0TO B Onuxanwee BpeMsa feweBeTb He OyaeT. B-TpeTbux,
HekoTopoe obecueHeHue rocygapctBeHHoro gonra CLUA wn, 6onee Lwwunpoko, Bcex
A0roB, Kak Koprnopauumn, Tak 1 JOMOXO3SMCTB, NO3BOJSIUT UM CYLLEeCTBEHHO YBENUYUTL
pacxofbl, YTO HEMUHYEMO CTUMYSIMPYET aMepUKaHCKY0 3KOHOMUKY. W, HakoHeu, 3TO
NO3BOMUT 3HAYUTENBbHO MOAHATb YYETHYK CTaBKy, TO €CTb BEPHYTbCSA K CUTyauuwu,
npegycMoTpeHHON eule Py3BeribToM, Korga camble 40XO4Hble (PUHAHCOBbIE PbIHKU B
mupe Haxogunucs B CLUA.

UTto kacaeTcsa ybbITKOB, KOTOpPbIE NMOHECYT YY4aCTHUKM PbiHKA B CBA3U C O4HOPA30BOM
AesBarnbBaunen, T0O aBTOpPUTET €OUHCTBEHHOW CBepXAepXXaBbl Moka [ocTaTodeH Ans
TOro, 4tobbl KakMmM-HMOyab cnocobom mnx "ycrnokouTtb".

CueHapun "3onotoro ctaHgapTta” - "TPOAHCKUA KOHb" N30NSALUMOHUCTOB?

Ho aTo Tonbko Ha nepsbIn B3rNA4. A ganblle BO3HUKaT npobremel. MNepeas 13 HUX
- HexBaTKa 3o05noTa. 34ecb ecTb HekoTopble nannuatuebl. Hanpumep, CLUA moryt
nonbiTatbCsa "oTceyb" TOT 06BbEM AEHEr, KaK Hann4yHbIn, Tak N 6e3Hann4YHbIN, KOTOPbLIN
Haxogutcsa 3a npegenamun CLUIA. [Ona 39TOro [OCTAaTOMHO OOBABUTL OEHEXHYHO
pedopMy (TO ecTb 0OMeH AeHer), NpuyYeM ANs aMEePUKaHCKMUX Pe3naeHTOB NPOBECTU
ero aBToMaTuU4ecKn, a Ars ocTalibHbIX - OpraHn3oBaTb cepbe3Hble nNpoBepku. Nosoaa
A5 HAX B YCNOBUAX "BOMHBLI C TEppOpU3MoM” daxe npuaymbiBaTb HE HAZO - MOJSHbIN
aHanu3 BCeX WUCTOYHWKOB MPOUCXOXAEHUS OeHer u gokasaTtenbCTBa MX abCoNTHON
HENPUYacTHOCTU K "MUPOBOMY TEPPOPU3MY" MOXET 3aHMMaTb MeCSLbl U MecsLbl - TEM
bonee 4TO camMoO onpegeneHve MNOHATUA TeppopuaMa HaxXOAUTCA No4  MOSHbIM
KOHTPOSIEM  MpoBepsiowWwero. JTO Aaxe MOXeT co3fgaTb  3amedaTesibHbIn
AOMNOSTHUTESNbHBLIM MHCTPYMEHT "MOCTPOEHUS" pasfinyHbIX CTPaH U PEXMMOB, MOCKOSbKY
CHWXEHMe CPOKOB NPOBEPKM JOporo byaeT CTouTb.
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Kpome Toro, CLUA moryT noBTOpuTb KOHGMCKaLMOHHYI0 pedopmy ©. PysBenbTa, TO
eCTb NPMHYAUTENbHO OBMEHATb 30510TO, HaxoasaLweecs B COOCTBEHHOCTM YaCTHbIX Nuu
N Kopnopauuin, Ha OoNnapbl B COOTBETCTBUM C 3adPUKCUPOBAHHBIM KYPCOM.

MpaBga, Takoe nosegeHne CLUA camo no cebe MoXeT MnocTaBUTb Aoninap noA
yrpo3dy, HO 30eCb €eCTb pas3fun4yHble BapuaHTbl CWUIIOBOM MNOOLAEPXKUA - Hanpumep,
KOHTpOrb 3a HedThio [lepcuackoro 3anmea (ele oAnH OOMNOSTHUTESbHbLIM apryMeHT B
NoNb3y BOWHbI). [Mpobnema ToNbKO B TOM, YTO 3TO BCE PaBHO HE NMOMOXET, MOCKOJIbKY C
Hadyana 1970-x rogos, korga CLUA Obinu BbIHYXXAEHblI OTKa3aTbCs OT "30M0TOro
cTaHgapTta", pocT (OMHAHCOBbIX PbIHKOB Oblf1 HACTONBKO FPaHAMO3HBbIM, YTO MO CBOWUM
mMaclwtabamM OHW Tenepb MHOMOKpPaTHO MPEBOCXOAAT BCE TOBapHblE PbIHKM BMECTe
B3sTble. VIHbIMM cnoBamu, OCHOBHas npobnemMa npmBs3ku gonnapa K 30510Ty COCTOUT B
TOM, YTO ANSA TexX SONNapoB, KOoTopble obCcnyXuBatoT mMatepuanbHble LLEeHHOCTU, 3TO
BMOJSIHE BO3MOXHO (M1 POCT LIEH Ha 30M0TOo Aaxe byaeT He 6ecnpedenbHbiM), a BOT ANs
TeX, KOTopble 0BCMyXMBAKT PbIHKA (PUHAHCOBbIE, - YXe He BrnosiHe. ®UHAHCOBbIX
aKTUBOB B MUPE CIULLKOM MHOrO, 1 6e3 ux cepbe3Horo obecLeHeHnss Takon cueHapun
paboTaTb HE CMOXET.

Ho ecnn nogobHoe obecueHeHe NpoBeCTU, TO 3TO O3HaYaeT ObpyLIEHNEe MUPOBbIX
(PMHaHCOBbLIX PbIHKOB - BO BCAKOM criyvae, 3a npegenamu CLUA. Ho B 3TOM cnyyae mbl
aBTOMaTUYECKN NoNnyvyaeM cueHapuin "m3onaymMoHUCTOB", TO eCTb COBCEM HE TO, C YeM
MOryT COrflacuTbCs UHBECTULMOHHbIE HaHKkn ¢ Yonn-ctput. MoxeT 6biTb, UMEHHO MO
3TOM npuymHe Tema "3onotoro craHgapTta" 6onbwe [pPUMHCNEHOM He nogHuManach
(noka?).

B 1O e BpeMA He WCKMYEHO, 4YTO CTOPOHHUKN W30NAUMOHU3MA MOryT
paccMatpuBaTtb 3TU CLEHapuUM MMEHHO KakK Nepexod K 3aKpbiTOM SKOHOMUKE -
MOCKOJTbKY Ha BHYTPEHHIOK MPUBA3KY LEHEXHOW eOMHULbI K 30510TY (C y4eTOM nageHus
b1HAHCOBbLIX PbIHKOB) 3anacoB OnaropogHoro metanna B CLIA xBatut noyTw
HaBepHsKa.

Kpome Toro, ecTb elle HeCKosbKo nNpobnem, CBA3aHHbIX C peanu3aumein OnNMCaHHOro
cueHapusi, YacTb M3 KoTopblXx pykoBoactBo CLUA TOYHO nNOHMMaeT, a 4acTb - He
cosceMm. OgHa 13 HMX 3aKnYaeTcs B TOM, YTO elle 0 TOoro, Kak byaeTt ocyllecTBreHa
npmBA3Ka gonnapa K 30507y, Heo6xoaAnMo "NPOTKHYTL" BCE OCTaBLUMECHA CO BPEMEHMU
"6yma" puHaHcoBble "ny3bipu", MOCKOSbKY WX Heu3bexHoe obpylleHne paHo Wunu
NO34HO HEMWHYeMO BbI3OBET HOBYIO BOJSIHY [eBanbBauuu pgosinapa (410 npsmo
NPOTMBOPEYUT naee pmkcaumnm BantoTHOro Kypca n 06eccmbICnnT BCo 3aTeto). M3 aTux
OCTaBLUMXCH 3KCLLECCOB Hamboriee O4YeBMAHYIO OMACHOCTb NpeacTaBnseT npeaeribHO
neperpeTbii PbIHOK YaCTHOW HEOBWMXMMOCTU U CBS3AHHbLIA C HEW TMrAHTCKUA PbIHOK
crneumanuanpoBaHHblx obnuraumin. 1 Bot B mapte 2003 roga A. puHCNEH B CBOEM
BbICTYM/IEHUM TOBOPUT O TOM, YTO B TeKyLleM rogy LeHbl Ha HeOBWXUMOCTb CKOpee
BCEro CyLIEeCTBEeHHO ynagyT. A Yyepes HecCKoSibKo AHen pykoBoautenb deneparnbHOro
pe3sepBHoro 6aHka CeHT-Jlyuca Yunoam [lyn roBOpUT 0 TOM, YTO PbIHOK MMOTEYHbIX
obnuraunin, NpuBSA3aHHbIX K HeOBWKUMOMY 3anory (obwas CTOMMOCTb KOTOPbIX Ha
Hayano 2003 roga coctaBnsana okono 3,5 TpnH 4oNnapoB), MOXET PYXHyTb B noboe
BpeMs, Npu4emM npoLecc obpyLLIEHNS OKaXXETCA HACTOMBbKO CTPEMUTESbHBIM, YTO ByaeT
N3MEPATBCA HE MecsLaMun, a JHAMU Unn Jaxe Yacamu.

Ho BaxxHee TO, O YeM OHW BCIyX He roBopsT. [MOCKOSIbKY HUKTO U3 pyKOBOAUTENEWN
®PC 1 HOBbIX 9KOHOMUCTOB B agMWUHUCTpauun byuwla-mnagwero He okasblBaeT SABHOIO
conpoTumBreHnst BbICTPOMY POCTY rocygapCTBEHHbIX pacxodoB, TO NpeanonaraeTcs, no
BCEW BMOUMOCTW, YTO SIS UX KOMMEHcauuu npuaeTca pesko  YBEeSMYUTb
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rocygapCTBEHHbIN JONr. YTO BO3MOXHO caenaTb TOSIbKO MyTEM Pe3Koro yBenudeHus
NpoAaX rocygapCTBeHHbIX obnuraumin. To ecTb HeobxoguMmo nogHuMMaTb  UX
NPVBREKaTENbHOCTb - MOBbIWATL YYETHYIO CTaBKy (anbTepHaTMBHbIN BapuaHT byaeT
pacCMOTPEH 4yTb HwXe). A npuv ee MnoBblEHMM Pe3KO BblpacTaeT CTOUMOCTb
pedunHaHCUPOBaHUA KOPNopaTMBHbIX [AOMroB, 4YTO MpuMBeAeT K aBTOMaTUYECKOMY
"McnpaBneHno" CTPYKTYPHbIX NEPEKOCOB Yepe3 MexaHu3mM MaccoBOro 6aHKpoTCTBa WU,
Kak crnegcrBue, - pe3komMy cokpatleHuio BBI.

MHbIMK cnoBamu, gaxe nocrne npuBSA3KW gonnapa K 30510TY HEMUHYEMO HauyHyTCS
KpWU3UCHbIE NPoLEeCChbl, KOTOPbIE BbISOBYT €ro AanbHenLyo AeBanbBaumio.

MocnegHUM  KpyrnHbIM ~ CTpaTermyeckum  npeasiokeHMeM, BbIABUHYTbIM  yXe
HenocpeacTBeHHO  byuwem-mnagwum, crtana HoBas  HanoroBad — pedopma,
HanpaBfieHHas Ha CTUMynMpoOBaHME amMepuKaHCKOW akOoHOMMKW. OHa npepnonarana
COKpallleHVe HarioroBom Harpysku npumMepHo Ha 750 munnuvapgos [onnapos B
TeyeHne 10 net m cpasy Xe, Kak Tonbko Obina obHapogoBaHa, nogBepriach
XecToyanwen Kputuke. Yurtatento 3TOM KHUMM OOSMKHO OblTb ACHO C camMOro Havana,
4YTO npeanoXxeHns nogobHoro macwitaba HMKaAKoro cyulectBeHHoro adbdekta aaTb He
moryT - 750 munnuapgos B 10 net - ato 6 munnuapaoB B Mecsud. XOTS Mo CBOEMY
NPAMOMY BO34ENCTBUIO 3TO CHUXEHME U CPAaBHUMO C OMUCAHHLIM Bbllle 3(EKTOM OT
YMEHbLUEHUS HeMTHAHbIX LIeH, O4HAaKO 3[eCb eCTb AOMOSIHEHUHA, Ha KOoTopble cpasy
obpaTtuna BHMMaHWE amMepuKaHcKas oOLeCTBEHHOCTb. [leno B TOM, YTO OCHOBHbIMU
nonyyatensaMm 3TUX NbroT OOSMKHbl CTaTb MMEHHO Te MNpeanpusiTUs, KOTopble U Tak
MMEIT CyLEeCTBEHHY Npubbinb. NMHbIMKM cnoBamu, ata pedopma CTumynupyeT He Te
NPeanpUsaTUS, KOTOpblE HAaXoOATCA Ha rpaHn peHTabenbHOCTH (B 3HAYMTESTbHOM YacTu
He NOo CBOEN BUHE), a Te, KTO N TaK He HyxgaeTcsa B nogaepxke. MHeiMn cnosamu,
AononHuTenbHasa Nnpubblnb ckopee Bcero byget 6aHanbHO "nNpoedeHa” akunMoHepamu m
BnagenbLUaMmm 3TMUX KOMMaHWMW W, B 3HAYUTENbLHOM CBOEW 4acTu, He nouaeT na
CTUMYSIMPOBaHNE SKOHOMMUKMW.

Kpome TOro, ata pedopma, B criydae ee OCyLLeCTBeHus, AomKkHa Oblna HaHecTn
cepbes3Henwnn ygap no 6r0aKeTHON CUCTEME OTAENbHbIX LUTATOB, KOTOPbLIE B TEYEHME
KOPOTKOro BPEMEHM NMOCre ee Havana ctanun 6l 6aHkpoTamu.

B anpene 2003 roga KoHrpecc Bce-Taku NpuHAn 3Ty pedopMy, OgHaKo ee maclutab
ObIn1 cokpawleH bonee 4Yem BOBOE, YTO MPAKTUYECKM MOSTHOCTBIO NUKBUAMPOBANoO ee
Kak (bakTop CTpaTernyeckoro BrmsHMS Ha OOLLLE3IKOHOMMYECKYO CUTyaUuo B CTpaHe.

BeccMbicneHHas BOMHa

Mo Mepe paccMOTpPeHUs ONNCaHHBIX Bbllle KPU3UCHBLIX CLEHAPUEB U KPYLLUEHUS BCEX
cTpaTermdeckmx SKOHOMMYECKuX nnaHoB, pykoBoactBo CLUA Bce 6onee n Gonee
oKasblBanocb B CuUTyauuM wugenHoro Bakyyma. BowHa B Wpake notepsna
cTpaTerMdeckm CMbICH, MNpekpaTunucb Aaxe Hanagku Ha Caynosckyko Apasuio.
CueHapun gesarnbBauun gonnapa paccMmaTpuBanuncb, HO yXe B KadecTBe OAHOro w3
KaTacTpoU4eCcknx BapuaHTOB, KOTOpbIM Hago B  o00s3aTenbHOM  nopsgke
NpenoTBpaTUTb, HUKAKMX HOBLIX MOEW Ha ropuU3OHTE TOXe He npocmaTpusanocb. U1 B
9TOT MOMEHT BaHKupbl C YOnn-CTPUT MNOHANKW, YTO pedb yXe MAEeT He O pasmepe
npnbbinn, a o BbkuBaHun. I oHM Havann gencTeoBaThb.

B nekabpe 2002 roga noganu B otctaeky 1. O'Hun v J1. Jlnngcen. Jlioan, kotopeble,
NPUHECH B XXePTBY "CBALLEHHYIO KOpOBY" - MOHeTapu3Mm, cnacnu bywa-mnagwero B
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ceHTa6pe 2001 roga, okasanucb B HE MEHEEe KPUTUYECKOW CUTyauun nepcoHamm non
grata. Npnyem amepumkaHckme CMW 0OBONbHO OTKPOBEHHO rOBOPUIM O NPUYMHAX STOM
OoTCTaBKu (Unn, ToyHee, 06 0gHOM M3 NPUYMH) - HEAOCTAaTOYHOE BHUMAHME, C KOTOPbIM
3TU NIOAU NPUCAYLUMBAKOTCA K MHEHUIO aMepUKaHCKUX (PUHAHCOBLIX KPYroB (YMTamu:
B6aHkupoB c Yonn-ctput). MIHbIMKM crioBamMu, T€ aHTUKPU3UCHbIE OENCTBUS, KOTOpble
3agymbiBanu O'Hun u JlnHgcen, okasanucb He coBCeEM "npaBusibHbIMU" - Oaneko He
BCE OCTaBLUMECA pecypcbl rocygapctBa npegnonaranocb OpocuUTb Ha crnaceHue
WHBECTULMOHHBIX TMraHToB € Yonn-cTput. Takoe npeHebpexeHne Mx UHTepecamun B
cerogHsawHeMm BawwuHrtoHe He pgonyckaetcs. W Ha ocBoboauwBlumeca mecta 6binu
Ha3Ha4yeHbl Ngun, KOTOPbIM Takoe NoBeAeHMe He CBOMCTBEHHO: JOCTAaTOYMHO criabbiv B
MNONMUTUYECKOM CMbICIEe PYKOBOAUTESb XeNe3HOA4OPOXHON komnaHun [hkoH CHoy ctan
MUHUCTPOM (PMHAHCOB, a rMaBHbIM 3KOHOMUYECKMM COBETHUKOM Bylua-mnaaiwero cran
CtneeH ®PpuameH - npencrtaBuUTenb OAHOMO M3 KPYMHEWLLMX B MUpPE MHBECTOAHKOB
Goldman Sachs.

B crnoxuBwenca cutyauum Bce Yalle Ha nepBoe MeCTO cTaria BbIXOOAWUTb BOWHA B
Mpake. XoTa oHa yTpaTuna BCAKMW CTpaTermyeckMi CMbICIl, OOHAKO BO MHOIMX
BapuvaHTax 4ucTo KpusucHblx cueHapueB CLUIA 6yaeTr HeobxoouMm KOHTPONb Hag
HedTblo lMepcuackoro 3anuBa. Kpome Toro, "maneHbkass nobefoHocHasa BovHa" elle
HUKOMY He Mellana, ocobeHHO B cuTyauuu, korga ob6LEeCTBEHHOE MHEHue Obino
obpaboTtaHO B pe3ynbTaTe€ MHOIFOMECSYHOM aHTU-XYCEWHOBCKOW nponaraHabl, a
PENTUHT Bywa-mnaglwero onpeaeneHHo cran nagaTb B yCrnoBUAX
HenpeKpaLlarLLMXCcs IKOHOMUYECKNX NpoBniem.

Ho ata BonHa cama no cebe ctana goctatodHon npobnemomn. puyem cpasy no
ABYM  HanpasBneHusiMm. Bo-nepBbix, Heobxogumo 6bINO  ee  MakcMMarnbHO
nernTMMmM3npoBaTb, TO €CTb B MNEpPBY oYepedb nosnyuntb caHkumio CoseTa
BesonacHoctn OOH Ha ee Ha4darno. A 3gecb, HecmoTps Ha Bce ycunua K. NMayanna,
CLUA CTONKHYNUCb C XEeCTKUM MpOTUBOCTOAHMEM C PpaHumen n 'epmaHuen. Mol He
OGyaem 3gecb B MOMHOW Mepe OnucbiBaTb 3Ty KOMM3UIO, HO XOTenochb Obl BbiCKa3aTb
O[HO Halle YyacTHoe MHeHune. Ham kaxeTtcs, 4Tto npobnemsbl Mipaka He Mornu Bbi3BaTb
Takon cepbe3Hbin packon. Ckopee Bcero, Aeno B ToM, 4YTo B nocregHne mecsubl CLUA
HEe CMOIMN WUCMOMHATb Te YHKUMM MO COXpPaHEeHu CTabunbHOCTM MUPOBOW
PMHaAHCOBOMW CUCTEMbI, KOTOPbIE OHW, SIBHO UMW HESABHO, B34nM Ha ceda B 1944 roay,
npy NpuHaTUM BpeTToH-Byackmux cornaweHuin, n ocobeHHo B 1973 rogy - npu umx
OTMeHe. A B 3TUX YCIIOBUsSIX BCTaeT Bonpoc o npasomepHoctn ana CLUA npucsoeHus
MOHOMNOSIbHOM "peHThl", BO3HMKAKOLLEN B CBA3M C TEM, YTO HaUMOHarbHaa BantoTa aToun
CTpaHbl MUCMONb3yeTcsl kak 6asoBas B MeXAyHapOAHbIX pacyeTax. PakTu4eckn pevb
naeT o TOM, 4YTO Te npeumyLlecTBa, kKoTopble nonyyunu CLA B "Mogenun Pyssenbta®,
Obinn KpeauTom, nnaTton 3a KoTopbii Obio obecnevyeHne CTabuNbHOCTU MUPOBOM
dumHaHcoBon cuctembl. CTabunbHOCTL McYeana, Kpeaut Hago oTaaBaTth... OTO Kyda
bonee cepbe3Has NpuYMHa ANS CCOopbl, MPUYEM Takas, KoTopas Ha ypoBHE OObl4HOM
AannnomMaTtmm pelleHa ObiTb He MOXeT.

Bo-BTOpbIX, YK KONMK peyb O MOSTHOM 3axBaTte BceX CTpaH lNepcmuackoro 3anvea yxe
He Wna, Heobxoaumo 6bINo NpuaymaTb, Kak OpraHn3oBaTb aMepPUKaHCKUIN KOHTPONb 3a
A06blYe UMEHHO MpaKCKoW HedTH, Npudyem MakcumanbHo ee ysenuuuns. OgHako CLUA
HaCTONbKO YBSA3MWN B MPAKCKUX Npobnemax, Y4To MM MOXHO TOSIbKO MOCOYYBCTBOBATb.
He BoaBasCb B TOHKOCTU, MOXHO OTMETUTb TOSMbKO, YTO MPOBECTU LeMOKpaTu4ecKkue
Bolbopbl B Mpake CLUA He MoOryT, MOCKOSMbKY Ha HUX nobegsaTt wuutbl (KOTopble
coctaBnsoT 60% HaceneHus cTpaHbl), Haxoaawmecs No4 NOSIHbIM UAEONOrMYECKUM N
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opraHusauuoHHbIM KoHTponem Wpana. lNpoposmkate OKKynauuio - 3Ha4YUT Cepbes3HOo
yXyOWuWTb OTHOWEHUs ¢ gpyrumu apabckumu  ctpaHamu. [lepepaTb ceBepHble
MECTOPOXAEHUS KypAaM - 3HaYuT Bbi3BaTb Cepbe3Hbl KOHMNUKT ¢ Typumen. He
AaBaTb KypAaM KOHTPOSib Haj HeMTAHbIMM MONAMWU - 3HAYUT MpeBpaTUTb UX U3
COK3HMKOB BO Bparos.

Hy n, HakoHeu, B pamkax HeuTpanuteta 6GonblmHCTBaA apabCkux CTpaH B 3TOW
BoviHe, CLUA B3sanum Ha ceba o6A3aTenbCTBO paspelnTb nanecTUHO-U3pannbCKnn
KOH(NUKT ¢ obpasoBaHMeEM MO ero uToram nanecTUHCKOro rocyaapctea. 3ajada
BMOJIHE YTOMNMUYHas.

B oTcyTcTBMe cTpaTternun

Bce ot npobnembl 1 3agayun, KOTOpble Kak CHEXHbI KOM HapacTanu Becb rof,
NpMBENU K KpanHe Ccepbe3HOMY pe3yribTaTy: MpUHUUNUanbHOMY U pagukanbHOMY
N3MEHEHWNIO MOBEOEHUS aMepuKaHCKOro rocydapcTBeHHOro annaparta. Ero Bbicokoe
Ka4ecTBO M oOwasa Bbicokas KynbTypa MeHempxkmeHTa B CLUA Bcerma pgenanu
cTpaTernyeckyto HanpasreHHOCTb 3TOro rocygapcTea BnosiHe NporHo3mpyemon. lNocne
Bolbopa cTpaTtermdeckon uenu (kotopad o0b6blMHO nyb6nmyHO  obcyxaaeTtcs)
paspabaTbiBaeTca nnaH ee JOCTWXKEHUs (ganeko He Bcerga obHapoayeMblin, a YacTbio
MPOCTO CEKPETHbIN), KOTOPbIN HEYKOCHUTESNBHO UCTONHAETCS.

Mpunyem B TOM crnyvae, ecnu B npouecce peanusaumm Kakom-HMbyab TakTU4EeCKOW
uenu obHapyxuBalTCa HenpeaBuaeHHble npobnembl, TO AN UX peleHus
MCNOSb3YKTCA BCE BO3MOXHOCTW, "B OroHb" GpocatoTca BCe pecypcCbl, AaXe B TOM
cnyyae, ecnu npu 39TOM CYLWECTBEHHO YXYALWAKTCH LWaHCbl Ha [OOCTWXeHue
3asiBfIeHHON CcTpaTterndyeckon uenu. [locnegHum npuUMEPOM Takoro noBeaeHUs
ananuce nonbliTkn CLUA ckonoTuTb "aHTuMpakckyto koanuuui", pagu 4ero 6binu
Cepbe3HO yxyAlleHbl oTHoweHus co "ctapon” EBponon u pearibHO rnocTasfieHa nog
yrpo3dy BCA amepuKkaHckas "natasi KoNoHHA" B 3TOM pernmoHe (B 4YacTHOCTM, cyabba
HblHELWIHEro npembepa Benukobputanwmm T. Bnopa wn OTAENbHbIX PEXUMMOB B
BoctouHown EBporne).

OnucaHHas MeToguka, XOTd M MOXEeT co3faBaTb onpefeneHHble CMOXHOCTU, HO B
LUernomM ro3BOfISeT  MakCUMarnbHO  MCMNOSb30BaTb  BblyYKy CpedHero  3BeHa
rocygapCTBEHHOro annapara, KOTOpbIA B KaXXOblh MOMEHT YEeTKO 3HAeT, Kakou uenu oH
AOIMKEeH OOCTWYb, Kakue 3aJayM OH pellaeT B AdaHHbI MOMEHT U Kakue pecypcbl
MOXHO U HY>XHO NS 3TOro 3a4encTBoBaThb.

[Mpn 3TOM OO MPUHATUA OKOHYATENBbHOMO PEeLUEHUA He UCKITOYEHbI MHOrOYUCIIEHHbIE
Cropbl O MPaBUIbHOCTM TOW WM WHOM CTpaTernn, HO TOocCre ee MNPUHATUS
yCTaHaBNuBaeTCs a4MUHUCTPATMBHbIN KOHCceHcyc. Hanpumep, B CLUA Obinn
cepbes3Hble pasHornacus mexagy "komaHgow [layanna" v "komangon Pamcdenbna” B
OTHOLLIEHNN HeobxoanmocTn n obecneyeHunsa onepauun B Mpake, kKoTopble MrHOBEHHO
NPEeKPaTUINCh, Kak TOMbKO BbINIO NPUHATO OKOHYaTENbHOE peLLeHme.

B yactHocTh, nonbITkn GbiBLWEro cnvkepa lMNanatel npegcrasutenen H. MNvHrpyya B
cepeamHe anpens 2003 roga obpywutbcs ¢ Kputukon Ha K. lMayanna yxe nocne
BOVMHbI B Wpake (ckopee Bcero, C TavHOW noggayv KomaHabl "sactpebos" YenHu-
Pamcdenbaa-Panc-Byngosuua-fepna), 6bina sBHbIM HapyLleHMEM YCTaHOBNEHHOMO
npasuna v NOTOMY BCTPETUNMA XECTKUA OTNOP Kak Co CTOpoHbl K. bywa-crtapluero,
TaK U CO CTOPOHbI odomumnanbHoro npeacrasutena benoro Joma.
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OpHako B TOM criyyae, Korga crpaTtermyeckas Lenb SBnseTcs npeaenibHO CNOXHOWN,
Takasi TEXHOSIOrMA MOXeT MPUBECTU K KaTacTpode, NMOCKOSMbKY B MpoLecce peLleHus
TaKTUYECKNX 3adad MOXHO "pacTpaTutb" TOT pecypc, KOTOPbIM TeopeTudecku
nosgonsan 6bl  goctmdb  Heobxogumoro peasynbtata. Knaccuyeckum npumepom
asngetca pacnag CCCP, KoTopbl npousoLwlesi, B YaCTHOCTWU, BCreaCcTBUE TOro, 4Yto
BECb 9KOHOMMUYECKUI Y aAMUHUCTPATUBHBIA pecypc Oblf NCNOMb30BaH Ha peanu3auuto
MerKNX B rocyapCTBEHHOM MflaHe peLueHni.

OnucaHHas Bblle cUCTeMa MOCTPOEHUS FOCYAAapPCTBEHHOrO ynpasrieHUs, NMoOMUMO
BCEro rnpoyero, npegycMmaTtpuBaeT XeCTKoe pasfeneHve cdep OTBETCTBEHHOCTW.
TeopeTnyeckn nepevncrieHHble TBOPLUbl COBPEMEHHOMW MOAENN aMepUKaHCKOW
6e30nacHOCTU M He AO0SMKHbl AymaTtb 06 3KOHOMMYeckowm cutyauuun. Ho npobGnema
ycyrybnseTcss u3BeCTHbIM pasfeneHnem HblHewHero BalwumHrtoHa Ha ABe napTuw.
[MockonbKy COOGCTBEHHO BOEHHbLIX (KOMMTET HavanbHUKOB LWTAbOB) CKOpee BCEro
KOHTponupyeT “"uzonaunoHuct" [llayann (Hegapom 3TOT opraH  yrpasfeHus
amepukaHckon apmumm netom un oceHbto 2002 roga HeOOHOKpATHO Jgonyckan
LeneHanpaBrieHHble "yTeuykn" nHdopMauuMm O KpanHeW HexenaTenbHOCTU BOWHbI B
Wpake), cuctema mMonmMTUYECKOro yrnpaBrieHMs BOWCKaMK, TO €CTb COOCTBEHHO
MUHUCTepcTBO 0b6opoHbl CLUA, MNeHTaroH, nposaBnsieT Bce GOMbLIy aKTUMBHOCTb. U
HEMWHYeMO "3anesaeT" Ha Tepputopuio "uzonaumonucta" K. [layanna -
rocygapCTBeHHOro cekpetaps (MMHUCTPA MHOCTPAHHbLIX Aen).

A BOT 3KOHOMMYeckun 6nok go aekabpsa 2002 roga "actpebbl" He KOHTponMpoBanu
Boobuie. N aTto cepbe3Ho Gecnokouno ux "KypatopoB" C YOnn-CTpUT, MOCKOMbKY
"nsonauymoHuctbl" J1. Jlnngcen m IN. O'Hun B cBOMX OAENCTBUAX ABHO MOISIM COBEPLUUTD
AEeNCcTBUA, KoTopble Obinn Bbl KparHe HexenaTenbHbl 4N "actpebos"”. Nocne aekabps
cUTyaunsa U3MEHUNachb - XOTH HOBble Ha3Ha4yeHLUbl U He ABNSAITCA YfleHaMu KOMaHabl
Yennu-Pamcdenga-Byndosuua, HO ©n Bec 3aHMMaAEMbIX WMW LOSDKHOCTEM B
BalwunHrtoHe CHU3UNCA HACTONbKO, YTO CaMOCTOSTENbHbBIX NIIAHOB OHWU MPeabABNATb
He wmoryT. Ho 3TO aBTOMaTMYECKM YyCUNumno pofib COBCTBEHHO "AcTpeboB" Kak
pa3paboTUMKOB YK€ SKOHOMUYECKUX CTpaTErnin, npu TOM, YTO OHWU K 3TOM paboTe He
NPUCNOCOBMEHbl M HE TOTOBbl - M KaK KOHKPETHble noguv, U BCEeW CUCTEMOW
annapaTHOro pasgeneHvs Tpyaa.

A "M3onaumMoHUCTLI" BCe Yalle U 4Yalle BbIHY)XXOEHbI CBOM MnaHbl NPOBOAUTL HE B
pamMmkax nybrnmyHoro ob6CyXaeHuUst rocydapCTBEHHbIX npobnem, a nyTeM TaMHOro
NCMONb30BaAHNA CBOEro BIIUSHUS HA HWXXHUX CTYMNEHAX rocydapcTBeHHOro annapara. B
YAaCTHOCTW, HE WCKIMIOYEHO, YTO HEKOTopble AEUCTBUHA, KOTOpble OCYLLEeCTBNAKT
MeXOyHapoOHble TeppopUCTbl U KOTOpble HarnpasfieHbl Ha TOPMOXEHWe MaHoB
"acTpeboB", caenaHbl NO 3aka3y OTAeNbHbIX YNHOBHMKOB LIPY, KOTOpbIM B CBOE BpeMS
PYKOBOAM TakOW BWAHLIA NpeacTaBuTenb "naptumn msonsumoHnctoB", kak K. byuw-
CTapLUun.

CoBpemeHHasa nonutunyeckas ctpaterns CLUA wmsnoxeHa B HOBOW OOKTPUHE MO
HauuoHanbHOM G6e3onacHocTu, paspaboTaHHon B lNeHTaroHe YenHn, Pamcdenbaom,
Byndgosuuem un lMeprnom ewe B camom Havane 1990-x rogoB, HO MPUHATON W
nognncaHHoOM yxXe npe3ngeHToMm bylwiem-mnaalwmm coBceM HeaaBHO. [JOKTpuHa nmeet
HEMPUKPLITLIN  HEOUMMMNEPCKUA  XapakTep, a ee aBTopbl SBMASAKTCA OTKPbITbIMU
noenHoiIMn  HacnegHukamu Jleo CTpaycca, W3BECTHOroO CBOMMM  ALLUCTCKUMMU
BO33peHuMsaMU. Ho utorm BoWHbl B Mpake, KOTOpble Mbl B 3TOW KHUre nogpo6bHo
obcyxaaTb He Byaem, nokasanu, YTO 3KOHOMUYECKMX PECYPCOB Ha peanu3aunio Takou
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cTpaTtermm B NosIHOM obbeme IBHO HEAOCTATOYHO. A C SKOHOMMYECKUMU CTpaTernsimm
aena obcTosanm nnoxo...

B pesynbtate onncaHHon Bbiwe "dpakumoHHon 6opbbbl”, ¢ 2003 roga B CLUA He
BeEeTCS HUKaKMX OUCKYCCUW O coAepXaHun cTpaTermdeckux nraHoB MpeoaosieHus
3KOHOMMYECKux npodbnem. lNpomncxogaT TONbKO OTAENbHblE TaKTUYECKNe AOEeNCTBUA,
CBOASILLUMECHA B OCHOBHOM K PEeLUeHUI0 NoKanbHbIX, npobnem. Hanpumep, npobnemsbi
aBManepeBO34YMKOB, BO3HMKLIME B CBA3M C BOWMHOW, 3aKpblIM MyTEM MPUHATUS
MHOrOMUITNMAPAHON nNporpaMmmbl MX TFOCNOLAEPXKKW, paHee MpUHATaA aHanorndHas
maclwtabHas nporpamma cybcmannm doepmepam (He OYEBMAOHO, YTO Takue nporpamMmebl
COOTBETCTBYIOT npuHumnam BTO); xecTkue npoTEKUMOHUCTCKUE Mepbl MPUMEHEHDI
Anga 3aWnTbl CTanenMTenHom nPOMbILLNIEHHOCTN (HECMOTPS Ha KOTOpble B OTpacnv B
TeyYeHne roga nNpoucxoamunu KpynHole GaHKpoTCTBa). OTa NonuTUKa "3aTtblikaHus Ablp"
noka cpabarbiBaeT, HO o4yeBuagHa ee Hea(PEKTUBHOCTb - HOBLIE AblPpbl BO3HUKAKOT Ha
nopsaokK ObICTpee, YeM nartaroTcs cTapble.

Kak yxe roBopunocb, 6biia coenaHa nonbiTKa WCKYCCTBEHHO MOAHATb KypcCbl
aonnapa n oHOO0BblE MHOEKCHI, BOCMNOSIb30BaBLINCL BOMHOW B Mpake, ogHako u aTa
nonbITKa He oYeHb yaanacb. OTmeTum, 4To J1. JInngcen un M. O'Hun ckopee Bcero He
ctanu Obl 3aHMMaTbCA Takon "Menkon" AeATenbHOCTbI, MOCKOMNbKY ONS HUX Obina
o4YeBNOHOM ee BECCMbICNEHHOCTb U AaXe onpeaeneHHas uMnaykesasi Bpe4HOCTb.

AKTUBHOe Oe3aencTBUe

Bce Bbillecka3aHHOE MO3BOSMSIET cAenaTb BbIBOA4 O TOM, YTO MOSIMTIKOHOMUYECKas
cutyaums B CLUA npuHumMnmanbHO nameHmnaco!

Mo Bcen BugmmocTu, nonutuyeckoe pykosoactso CLUA B HacTOALWMW MOMEHT
npu3Hano, a ToyHee, CMUPUNOCL C TEM, YTO HaOEXHbIX METOOO0B BbiBO4A CTPaHbl U3
9KOHOMWYECKOrO KpM3nca He CyLLecTBYET M u3bexatb ero oCTpon crtagum npakTuyecku
HEBO3MOXHO. TOJSIbKO Takoe NoHMMaHue CUTyauum MOrfo 3acTaBUTb rOCY4apCTBEHHbIN
annapat CLUA oTkaszatbca OT 0OCyXOeHust cTpaTerndeckux uenem B obnactu
3KOHOMMUKMN.

Kak cnencrteve, cTpaTerMyeckme 3KOHOMMYECKME LEenM 3aMeHEeHbl Ha Luenu
NONUTMYECKNE, rMaBHOM M3 KOTopon aBnseTca obecneyeHne nobenbl bywa-mnaawero
Ha cnegyrwmx nNpe3nageHTckux Bolbopax. Tem Gonee 4To B 3TOM 06€ rpynnuMpoBKnN B
ero OKpyXeHunm abconTHO conuaapHbl. COOTBETCTBEHHO, B 3KOHOMUMKE OyayT
NPUMEHATBLCA TONMbKO Te TaKTUYECKMe MEeTOoAbl, MOCNeACTBUS KOTOPbIX MOHATHbI W
nporHosnpyembl. WHbIMM cnoBamu, B HACTOAWMWA MOMEHT OCHOBHOM 3ajaden
3KoHOMM4yeckon nonutukn pykosoactea CLUA aBnseTcs He pelleHue pearibHbIX
3KOHOMMYECKNX NPobrem, a OTHECEHME UX CaMbIX HEMPUATHBLIX MNOCMEACTBMIA HAa CPOK
nocne Bblbopos B Hosib6pe 2004 roaa.

PasymeeTcs, npu TakoMm nogxoade BO3HMKAKOT HEKOTOPbLIE pe3epBbl, KOTOPblIE Tenepb
HEe MCMonb3ylTCA NpU peanu3auum cTpaTermvyeckmx MnfaHoB, HO 3aTO U pearnbHbIX
pes3ynbTaTtoB XOaTb He NPUXOAUTCA - OCTaeTca TONbKO XAaTb, kKorga npousonger
obBan. W He wucknw4yeHo, 4YTO OTCTaBka B Adekabpe 2002 roga OCHOBHbIX
3KOHOMMYECKUX cTpaTeroB bywa-mnaawero B npeablgywun nepuog - N. O'Huna wm J1.
JInngcess - YacTUYHO CBSI3aHA WMMEHHO C WX HEeXenaHMeM Yy4yacTBOoBaTb B TaKoOW
AECTPYKTUBHOW OEATENbHOCTMW.
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Ons HeponyweHusa obBanbHOro crnaga B 9KOHOMUWKE OO0 BbibopoB Oyoer
OCYLLECTBNATLCA MOLLHAA AeHEeXHas Hakayka B TOT CEKTOP 9KOHOMUKU, KOTOPbLIN B TOT
NN MHOW MOMEHT ByaeT HaxoauTbCa B Hambonee kputudeckon cutyaumu. MNMpun atom
OyayT MCNONb30BaTbCA Kak NpsaMble OHOAXETHble AeHbrn, Tak U CpeacTBa 3aKpbiTbIX
doHOoB MunHUCTepcTBa pmHaHcoB U PPC, a Takke npamMas geHexXHas dMUCCUS.

B vacTtHocTn, ckopee Bcero 6yoyT NpunoXeHbl MakcMMarsibHble yCunusa gng Toro,
4yTObObl HE AOMNYCTUTbL OBPYLUEHUSA pPblHKA HEOBWKUMOCTW (3aKknagHblX) - nocnegHero
KPYMNHOro pbiHKa, NOALEPKUBAIOLLIErO BbICOKYIO NOTPEeOUTEnbCKyto akTuBHOCTL B CLUA.
A NOCKONbKY 9TO BO3MOXHO TONbKO MPU HU3KOW YYETHOW CTaBKe, HE WCKITIOYEHO, YTO
agMUHUCTpauunsa bylwa-mnaglero oTkaxeTcs U OT naen nepenTun K "pemnraHoMmuke” - To
€eCTb He CTaHeT MOoBbIWAaTb YYEeTHYH CTaBKy ANs YBENUYEHUA NpuBneKaTesibHOCTU
obnvraunm denepanbHOro Ka3Ha4yeuncTBa. [Mockonbky doMHaHCcupoBaTb
rocyaapCTBEHHble pacxofbl BCE pPaBHO HeOBXOAMMO, HE WCKMNIYEHO, YTO CTpaHam
Mepcuackoro 3anuea M EBponbl OyayT npennoXeHbl cepbe3Hble YCTYMkM (ZOoCTyn K
KOHTpaKkTaM Ha BOCCTaHoOBIieHe WMpaka, cornacmne Ha npuxop K rpakgaHCcKom BnacTu B
Mpake mecTHOM agMUHUCTPpAL MM UNU Aaxe Corracue Ha BbINOJSTHEHUE OMEKOBCKUX KBOT
CO CTOpOHbl Mpaka) B 06MeH Ha KX corfiacnme Ha MacCOBYHO MOKYMKY AOSNTOCPOYHbIX
obnurauum kasHadvenctea CLUA.

lMockonbKy Takast abCoMTHO HEKOHCTPYKTUMBHAA MOMUTUKA B LIESIOM HEMUHYEMO
npvBeAeT K NOCTENEHHOMY YXYALIEHUIO XM3HEHHOTO YPOBHA GOMbLUMHCTBA rpaxdaH
CLUA, 1o aTo ByaeT komneHCUpOBaTLCA arpecCUBHON nNponaraHaon B cTune "Tpu roga
YNOPHOro Tpyda - AecHaTb ThicAY neT cvactbsa". VIHbIMM crnoBamu, amMepuKaHcKue
rpaxkgaHe nOLBEPrHyTCA TOoTanbHOW nponaraHaucTckon obpaboTke Ha npegmet
00BbACHEHUS UM HEOBXOOMMOCTM Ha KOPOTKOe Bpems (Ao Bbibopos!) "3aTaHyTb nosica”
B CBA3M C HeobOXoOMMOCTbiO 3aBepwntb 6Gopbby C BHEWHWMM Bparamu
(MexxgyHapogHbiM TeppopuamoM). OgHOBpEMEHHO ByaeT HapawmBaTbCa AaBreHne Ha
NONMUTUYECKMX MPOTMBHUKOB  (4EMOKpaToB), KoTopble OyayT OOBMHATLCA B
HEeCnocoBHOCTN K pelmTenbHbIM gencteusm no 6opbbe C  "MexayHapOoAaHbIM
TeppopunamMom”.

Bonpoc o Tom, Kak JOonro MOXeT NpoaoriKaTbCHA Takas MofmnTuka u MOXeT N1 OHa B
NPUHUMNE 3aBepLUUTLCHA YyCnexoM (TO eCTb yOacTCs JiM MepeHecTU OCTpyk CcTaguto
Kpusuca Ha koHey, 2004 roga) - octaetca oTkpbITbiM. Ecnn pykoBoactey CLUA ypacTtces
AOroBOpUTLCS C apabCcknmmn cTpaHamy 1 EBponon, n € MX MOMOLLBI OCYLLECTBUTb
MacCUPOBaHHbIE BIMBAHUS B aMEPUKAHCKUIA BIOKET, TO CUTyaLMsi MOXET eLle Kakoe-
TO BpemMsa pgepxartbcd. Ho obwwmn obbem HeobxoaumbiX CPEeAcTB COCTaBnsaeT
TPUIMOHBI JonnapoB. C y4eTOM Cepbe3HbiX 3KOHOMWYECKUX pasHOorfacum mexagy
CWA wn EBponown Bonpoc o ToMm, cymetT nn CLUA "npogasutb" Heobxogumble um
pe3ynbTaTtbl, Janeko He OYEeBUIEH.
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3AKIKOYEHUE

KHura 3akoHymnacb. B Hen cogepXutca ganeko He Becb 0Obem MmaTepuarnos,
KOTOPbIN Y HAaC eCTb, U Mbl HE UCKIIOYaeM, YTO 4Yepe3d HEKOTOpoe BpeMs NOSABUTCA U
BTOpasi, WU nocregywwme pegakumn. A cenyac, B 3akniodeHue, Mbl XoTenu Obl
MOBTOPUTbL OCHOBHYIO MbICIb HalLeW KHUMW, KOTopasi CuSlbHee BCEro OeMOHCTpupyeT
TOT MacwTab nepemMeH, KOTOpbIN OXMAAeT YerioBe4YeCcTBO.

Bnepeble ¢ XVI Beka 4enoBe4yeCTBO CTOSIKHYIIOCb C CUTyauMen, Korga HEBO3MOXHO
yoepxaTb YCTOMYMBOCTb €4MHON Mepbl CTOMMOCTHW - TOrAa 30/0Ta, a cendac gonnapa.
N cTteneHb obuwien HeCcTabuNbHOCTU XOPOLWIO BMAHA MO TOMY, Kak CyLLEeCTBEHHO 3a
nocrnegHWn  rof pacxoguTcs  OMHaMuMKa MHOMMX  MakpornapameTpoB, MHOrue
aecatuneTus CcTporo cobniogaBwmx "npasuna urpbl”. BbICTpbIM pocT gedvunta
BHewHeToproBoro 6anaHca CLUA, conpoBoxgawwmncs nageHMem Kypca ponnapa,
pOCT POHOOBOrO pblHKAa B Nepuod rnageHus HauuoHanbHOW BasnkoTbl M Pe3Koro pocTa
aeuumnta HaumoHanbHoro OwgxeTa, MOMHOEe OTCYTCTBME WUHANALMM B YCHOBUSX
CYLEeCTBEHHOro pocTa [LEHEeXHOMW MaccCbl - BCe 3TO rOBOPUT O TOM, YTO CUCTEMBDI
ynpaBfieHUss 3KOHOMWKOW B 3TOM CTpaHe, WU rocyJapCTBEHHble, U KOopnopaTuBHbIE,
HaXOOATCA B KpawHe CIIOXXHOM MoSfioXeHun. Ho Ha kakon 6ase, kakon napagurvbl
OyayT OTCTpamBaTbCsl HOBbIE CUCTEMbI YNPaBMEHUs!, NOKa abCOSOTHO HEMOHATHO.

Mbl onucanu B KHUre HEKOTOPble HanpasBSieHNSA MOCNEKPU3NCHOIO PasBUTUA, OOHAKO
Takasg WHOpMaUMA SBHO HedoCTaTovHa AN MNPUHATUS pelleHMA B KOHKPETHOM
6usHece. A Beadb Te nuua, KoTopble ByayT NpMHMMaTh pearibHble peLleHUs, 4OSIKHbI
3TO AgenaTb Ha OCHOBAHMM Kakon-To 6a3sbl! M MOCKONbKY HMYEro HOBOrO He BUAOHO,
BONen-HeBOSIEN NMPUXOANTCA BO3BpALLATLCS K peLlleHUsM cTapbiM. A cTapble CBOOATCA
B OCHOBHOM K ABYM no3uvuusm. [lepBad COCTOMT B TOM, YTO MNpaKTUYECKN BCe
BGoratcTBa MMpoBOM anuUTbl B XX BEKe - BO BCSAKOM cnydae, nocre NepBo MMpOBOM
BOVHbI, Korgaa Obinn paspylleHbl HacrnegHble mMmnepun, - 6biNM co3gaHbl 3a cyeT
NPsSIMON amMuUccUn. Hudem Opyrum HEBO3MOXHO OBOBSCHUTL TO, YTO CKOPOCTb pocCTa
MUPOBbLIX (PUHAHCOBbLIX aKTUBOB HAMHOMo MpeBblliania HopMarbHbIA POCT aKTMBOB
mMaTepuarnbHbIX - TO ecTb 2-3% B roa. IMeHHO noa Takyk mofernb Obina nocTpoeHa
MuUpoBas (PMHAHCOBasi cuctemMa, OCHOBHOM 3ajadyen KOTOpPOW SBMANOCb CO3[aHue
HOBbIX (OMHAHCOBbLIX aKTUBOB W BblAeNeHue TexX W3 HUX, Nnog KOTopble W
npoussogunacb amuccust. C 9TOM TOYKM 3pPEeHUs, onucaHHasa B KHUre "Mopdesnb
PyssenbTta" Obina nuwb MNpenomreHMeM 3TOM CUCTEMbI K UHTepecam COBCTBEHHO
CLWA.

BTopas nosvumss cocTouT B YHUKaNbHOW posiv 305i0Ta B UCTOPUM YenoBeyecTBa.
MocnegHue TpuauaTtb net 6bina caenaHa nonbiTka ymanuTb 3Ty pofb, OAHAKO OHa
okasanacb, MPAMO CKaXXeM, He OYeHb yaayHou. Ho, Kak 9To yXe HeOOHOKpaTHO
OTMeYanochb B HalLen KHUre, NpAMon BO3BpaT K 30510TY HEBO3MOXEH - CITULLKOM MHOIo
B MUpE CTano akTMBOB, CIIULLKOM CrOXHasa obpasoBanacbk oMHaHCOBas cuctema.

Mo aTOM NpUYMHE BUOUTCS TOSNbKO O4WH BapWaHT, NPpU KOTOPOM COXPaHUTCHA U POSib
aMMcCUKN gns NocTpoeHns (OMHaAHCOBLIX 3NUT 1 ByaeT BO3MOXEH BO3BpaT K 30510TOMY
obecneyeHmto. COCTOMT OH B TOM, YTO HblHEWHWE €AWHblE MUPOBLIE PbIHKK
dparMeHTMpyoTCS, U B KaXXOOM Kycodyke ByaeT cBos eguHas mepa ctoumocTtwu - yaet
30Ha gonnapa, 30Ha eBpo, 30Ha taHs, 30Ha MeHbl. Morna 6kl ObITb U 30Ha pybns, HO
06 aTOM 4yTb HMXe. A 305n0To ByaeT obecneunBaTb TONbKO 060POT Mexay 30Hamu. B
3TON cUTyauun ero noHagobuTcss MHOrO MeHbLue, 1 BOMKM OyayT CbiTbl, M OBLbI Lebl
(Ha Bpewmsi, pasymeeTcsl). HO He UWCKNOYEHO (Oaxe MOoYTW HaBEpHSIKa), YTO B TaKou
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cuTyauum BHYTPWU 30H obpalieHne 3onota Oyaoet orpaHuMyeHo. I 3To o3HavaeT, 4To
KOMMEpPYECKMM CTPYKTypaMm cendac nokynaTb 305I0TO He TO 4TOObl OMacHO - HO
npobnematnyHo. Ckopee Bcero, KpynHbIM AepXaTensm 3Toro metanna npuaercs umx
npogaTb rocygapcTsy (rocygapcream) no UKCUPOBaAHHbLIM LeHaM. KoTopble, KOHEYHO,
O6yayT MHOrO Bbille HblHELWHMX. K YacTHbIM nnuam, BNpoveM, 3TO HE OTHOCUTCS.

Mpn aTom dparmeHTauna eguHbIX PbIHKOB HEMUHYEMO pPaspyLUUT CYLLECTBYIOLLYHO
CUCTEMY MUPOBOIO pa3feneHus Tpyaa, Kotopas TOfbKo 1 obecnednBaeT NOBbILLEHHYHO
3PPEKTUBHOCTb MNpou3BOACTBA. JTO O3HayaeT, 4to B TedeHun 10 - 15 net
NPOU3BOLCTBEHHAs 3KOHOMMKA CUNbHO AerpagupyeTt, U npouecc dparMeHTauum u
ynagka 6yaet npogormkeH. CobCTBEHHO roBopsi, BeCb MupoBon npouecc 1945-2003
rogos 6yaeT ons KaXKaow N3 ONMCaHHbIX 30H NPONAEH BCEro 3a HECKOMbKO feT.

Tenepb HeckosbKo crioB 0 Poccun. Ha npoTsxkeHun nocregHux natHaguaTtv neT B
HALLEW ctpaHe Bbipocna uenas anuta, KoTopasi Npy CBOEM POCTE C CaMbiX HU3KUX
NO3MUMK TOYHO 3Harna, YTo rnaBHbIM "Naxan" cngut B BawwuHrtoHe. VX kapbepa, nx
AEeHbrn, ux BracTtb - Bce oTTyaa. OHM B NpuHUMUNE HE MOHUMAKOT, YTO YTO-TO MOXET
OblTb MHade. Jlobaa Aauktatypa TpebyeT CBOMX XYHBINOMHOB (ONPUYHMKOB,
WHKBU3NTOPOB, YEKUCTOB - HEOOXoaMMoe nogyepkHyTb, HegocTawuwee AobasButb no
BKYCY) - TO eCTb Ntogen, KoTopble co cMmeHoun cuctembl TepsaoT BCE. B aTom cmbicne
Hawwun nubepanbHble "XyHBINOMHLI" (@ X eCTEeCTBEHHO TaK Ha3blBaTb, MOTOMY YTO OHMU
B CBOEWN OeATENTbHOCTN OHN PYKOBOACTBYIOTCS NPpUHUMIAMN, 6rIM3KMMK K BbICKa3aHHbIM
korga-to Mao - "gante Ham ewe Tpu roga nopynuTb 1 C Ballen SKOHOMUKOW Bce byaeT
OTNIMYHO HaBcerga") ABNAKTCA NPOLYKTOM M HeobxoaMMbiM ycrioBueM "nubepanbHon
npoamMepukaHckon aAuktaTtypbel". W Bce, KTO COMHEBancd B MNPaBUIbHOCTUM 3TOW
ANKTaTypbl, "Kene3Hon pykon" N3roHANMCb C rocygapCTBEHHOM CNYXObl.

Ho B pesynbTaTte nonyuunca "6pexHeBckui 3acton” Ne 2. Toraa gBa MNOKOSNEeHMS
ynpaBneHueB Oblnin BbIHYXXAEHbI XAaTb, KOraa npegblgylime pykoBoguTenu BbIMPYT
€CTECTBEHHbIM MyTEM, U KOrga 3TO HaKOHEeL, CIy4Yuriocb, TO BbIACHWUMNOCH, YTO JOOMU,
AECATUNEeTUSMU CuaeBLIMe Ha MocTax rfaBcneyos M B NydlWeM Criydae HayvarbHUKOB
CEKTOPOB, He MOryT CTaTb HOpMasibHbIMW Ha4varilbHUKaMW OTAEeroB, HEe rOBOPS YXe O
3aMmuHucTpax. Cnaboctb M 6GEeCnoOMOLWHOCTbL ranWgapoBCKOro npaBUTENbCTBA B
nepByto oyepedb Obina OT TOro, YTo Te pebsTa, KOTOpble CBOK Kapbepy C AOSPKHOCTU
3aMMUMHMCTPA HaduHanu, 6binn  abComTHO  HEeCNOCOOHbl  peLnTb  HUKaKyHo
PEAJIbHYIO 3apavy - oHM gaxe He 3Hanu, kak Gymaxkm xogaTt. A 3TO u Torga, u
cenvac BefleT K KOppynuuu - eCnu 4yernoBeK TOYHO 3HaEeT, YTO MECTY HEe COOTBETCTBYET,
TO OH HE MOXET OTKa3aTbCsl OT eguHopasoBoro nonyyeHna 100 rogoBbix 3apnnart.

Hy HasHaubTe cenyac TOSIKOBOro YenoBeka MUHUCTPOM 9KOHOMUKUW. [1peanonoxum,
OH 3HaeT, YTo genatb W Kak genatb, W Aaxe B COCTOSHUMM cam paspaboTtatb u
npoBecTn nobon AokymeHT. Ho KoMy OH OyaeT nopyyaTtb BCHO OCTasnbHyt paboTy?
EmMy npuageTtca He MeHblUe roga noTpatuTb Ha TO, YTOObI BbIMUCTUTL MUHUCTEPCTBO U
ewle rog - Ha TO, 4TOObl BbIpACTUTb W3 TONKOBbIX PEBAT, KOTOPbIX OH BO3bMET Ha
paboTy XOpOoLWMX HayanbHUMKOB OTAENOB, NMOTOM €lle ABa - YTOObl M3 Ha4varbHUKOB
OTAESI0B BbIPACTUTb HavanbHUKOB [enapTaMeHToB. Hy a Tam 1 3aMMUHUCTPbI
nonayT... Ecnn 6bl oty paboty Hayatb B 2000... A Bedb elle HYXHO BOeBaTb C
NpaBUTESNbLCTBOM U, NpoCcTu [f'ocnoau, ero annapaTom...

M no aTtonm npuumnHe ckopee Bcero pybneBon 30HbI Y Hac He 6yaeT. Hekomy ee
aenatb. A 9TO 3HAYMUT, YTO HaLly CTpaHy 3KOHOMUWYECKM pasfenaT Ha 30Hbl Apyruve
cunbHble BantoTbl. byaeT 3oHa eBpo, ByaeT 30Ha t0aHA 1 ¢ 60MbLION BEPOATHOCTLIO
30Ha veHbl. Kpome Toro, He WCKMNIYEHO, YTO Ha TEPPUTOPUN UCaMCKKUX CTpaH Byaet
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30Ha "AuHapa" (YyCNoBHO Noka TakoW BankoThl A4S pacyeToB MeXAy MYyCyrbMaHCKUMU
CTpaHaMn HeT, XOTHA pa3roBopbl O HEN MAyT). He nckni4yeHo, YTo Takown gunHap byaet
accoumnpoBaH C 30HOW gonnapa (MeHee BeposiTHO) unu eBpo (bonee BEpPOATHO), HO B
nobom criydae - ecnv oH ByaeT, TO 3aMiMeT CYLLECTBEHHYO YacTb Halwlen cTpaHbl. U
nocrne 9TOro O ee pasBane MOXHO OyaeT gaxe He roBopuTb - 9TO Mpou3ongeT
aBTOMaTUYECKW.

N xoTs onucaHHbin cueHapuhn He saBndeTcss obsa3aTenbHbIM, OH, KakK YyxXe
OTMeYarnochb, CbirpaeT CBOK POSib B AaNbHENLLEM Pa3BUTUKM COObITUIA. A 06LWMiA BbIBOA
N3 NPUBEOEHHOrO0 aHanmsa O4YeHb MNPOCT: rnobanbHble 3KOHOMUYECKUE TEeHOEHLUU
TONKaT MUP K (pparmMeHTaumm Ha BanoTHble 30Hbl. [loka Poccusa cnaba, oHa
aBToMaTu4deckn nonagaet B PASHbLIE 30HbI. 1 ee eQMHCTBEHHbIN WaHC - ObICTPO M1
aKTMBHO pasBMBaTb CBOKO 9KOHOMWMKY M MNOCTaBUTb B PYKOBOACTBO (PMHAHCOBO-
3KOHOMMYeCcKMM 6rIOKOM rocygapcrtBa nogen, kotopble 6yayT pykOBOACTBOBATLCA
nHtepecamn HALLUEWM cTpaHbl, @ He WCKMIOYUTEMBHO JIMYHLIMU  KOPBICTHBIMM
npobnemamu, unn, Tem donee, cnegoBaTb UHCTPYKUMAM U3-3a okeaHa. OTMETUM, 4TO
3TO MNOCNEeAHMMA LWaHC He TONbKO CTpaHbl, HO M ee ©OusHeca. He cmoryT Hawwm
OM3HECMEHbI KOHTPONMMPOBATb 30HANbHbIE LUEHTPbl 3MUCCUM - 3HauuT, OyayT
MONHOCTbIO 6e33alWmnTHbl Nepen KOHKYPEHTaMW, KOTOpble, B OTNMYME OT HbIHELUHUX
aMepUKaHCKNX (OMHAHCUCTOB, elle He "Haenucb" u ByayT NpOosBRSATbL MaKCUMarnbHYHO
KECTKOCTb B 4acTW 3axBaTa KOHTPOSS Hag peanbHbIMU LEHHOCTAMW. Y Hac ecTb
nocnegHun CpoK - BblIGOPbl KOHLA 3TOr0 - Hayana crnegywoowero roga, MOCKOMbKY
OCTaHOBUTb rnobanbHble MUPOBLIE 3KOHOMUYECKME TEHOEHUMU HEBO3MOXHO. W 3To
€CTb IMaBHbIN BbIBO, U3 HALLEWN KHUTW.
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