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AHHOTaAIMA

B kuHure gemaercss MOMBITKA OCMBICIUTH COOBITHSI TOCIIEIHETO
nepuoga wuctopuu CIIIA, mnpuxonsimerocss Ha Hadano XXI
Beka. OCHOBHOE BHMMaHHE B PadoTe YIENAETCA SKOHOMHUYECKUM
1 (PUHAHCOBO-JCHEKHBIM AaCIEKTaM COBPEMEHHOTO TOJIOKEeHUSI
AMepuKu.

ABTOp  paccMaTpuBaeT  TOCYAapCcTBO  IOJ  Ha3BaHUEM
«Coenunenssle IItaTel» Kak 4YacTh IVIOOAJIBHOM  ITOJMTUKO-
SKOHOMHYECKOM CHCTEMBI, KOTOPYIO0 YCIOBHO MOXXHO Ha3BaTh Pax
Americana. AMEpHKaHCKOE TOCYAapCTBO BBIMOMHAET (DYHKIMHU
Metpornonuu Pax Americana. BropbiM 271eMeHTOM CHUCTEMBI SIBIISIETCS



co3laHHasg cro JeT Hazan PenepanbHas pe3epBHas cUCTeMa
(®PC), sBnsIONIasCS YACTHOW KOpHOpallMedl W Haxo#sascs B
COOCTBEHHOCTH Y3KOH TpyMIbl MUPOBBIX POCTOBIIMKOB. Tperwii
9IEMEHT — JOJIap — <«IPOAYKIUs» «IMedaTHoro craHka» @OPC,
kotopas 70 ner Ha3ag Ha bpeTToH-Byackoi koHpepeHun momyyunna
CTaTyC MUPOBBIX JICHET U CETOAHS CTajia IIABHON MUPOBOW BATIOTOM.
OTa MOIUTHKO-9KOHOMUYECKas CHCTeMa — CHUMOKMO3 TBOpYECTBa
«OTLIOB-OCHOBATeNei» (OHU e — MaCOHBI-WJUTIOMUHATBI) 1 MUPOBBIX
OaHKUPOB.

Ion dnarom rnodanu3aiyiv BammHITOH cTpeMUTCA MOAYUHUTD
BeCh MUp, BKJIouas Poccuio, y3koii rpyrire MUpOBBIX onurapxoB. Bee
TPU OCHOBAHUS YKa3aHHOU CHCTEMBI CErofiHsl KpailHe HEeYCTONYMBHI,
B moboi MomeHT Pax Americana MoxeT yiiTu B HeObITHe. Haxonsch
B TPE/ICMEPTHON aroHMH, OHa HECET YIpo3bl BCEMY UEJIOBEYECTBY, B
TOM umcie u Poccun.

HeoOxonyMo mpeanpuHUMarh CpPOYHbIE Mepbl MO  3alluTe
Hallleld 9KOHOMUKUA OT (PMHAHCOBO-OAHKOBCKMX CaHKIUA CO
CTOpOHBI AMepHKu. BepHyTh MexayHapoaHble pe3epBbl Poccuiickoi
denepanun, OoNblIasg 4YacTh KOTOPBIX pa3MeIeHbl B JOITOBBIX
Oymarax mpasutenbctB CIIA u apyrux crpan 3amana, a Takke
Ha cyeTax 3amagHbix OaHkoB. Co3gaTh 3allMINEHHBIE OT CAHKIIVI
CHCTEMBI MEXAYHAPOIOHBIX IUIaTekeit U pacdeToB. eodropuzarms
POCCHICKOI SKOHOMUKU — TaK)kKe BaXHOE YCJIOBHE TOBBIILIEHUS ee
MMMYHHTETA 10 OTHOIIeHMIO K cankimsaM CIIIA u 3anana.
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BBenenune. O npoekte USA

3a nocieiHAe TObl APKUIA, MAHSIINNA OOJTMK AMEPUKH CUJTh-
HO noMepk. Mlymaiw, He nocneanion pons B pasBaie CCCP
CBITpaJIV ITPEJCTABJICHNS YaCTU COBETCKUX Jioaer o CoequHeH-
Heix IlITatax kak o «3eMHOM pae». Ha ¢oHe misHIIEBBIX 00-
JIOXKEK aMEPUKAHCKUX KYPHAJIOB M OTIEJIbHBIX T'OJUTMBYICKUX
(prs1bMOB, KOTOpBIE MPOHUKAIU B COBETCKMI KMHOITPOKAT, HAIlIA
KU3Hb Ka3aiach cepoil u OymHUYHOW. MHOTHE MeuTaau KUTh
«Kak B Amepuke» (a HeKOTopble — TpocTo B AMepuke). Y BHO-
CHJI CBOY TIOCHJIbHBIN BKJIQJT B IPUOJIMKEHUE ITOM HOBOM JKU3-
HU. Heoco3HaHHO YacTh COBETCKUX JIONe O0poiach He IPOCTO
MPOTUB «KOMMYHHCTUYECKON TUPAHUN», 4 32 PeaTU3aIfIo CBO-
el «aMEPUKAHCKOU MEUThD».

[Tocne Toro, Kak pyxHYJ <«KeJEe3HBI 3aHABEC» W OKOHYM-
JIaCh «XOJIOTHASI BOMHA» , MBI IMEJT BO3MOKHOCTB 00JjIee eTalb-
HO TMO3HAKOMMUTHCS C KU3HBI0O AMepuku. Y BAPYT BBISICHUIIOCH,
YTO HE BCE TaK 3/I0POBO B 3TOM 3a0KEAHCKOM «KOPOJIEBCTBE».
MHorue npunoMHWIY, YTO KOMMYHUCTAYECKAsI IPOIaraHia Koe
B yeM OblIa JedcTBUTENBHO npaBa. Kpome OGoraroit Amepuku
HEOOCKpeOOB CYITIeCTBOBaJIA eIlle «OJHOITaKHAsT» AMepHUKa ¢
CEpbE3HBIMU COLIMATBHO-9KOHOMUYECKUMHU MpoOIeMamMHu.

Hawm paxe He Hai0 ObUTO e3AUTh B AMEPUKY ISl TOTO, YTOOBI
MO3HABaTh €e. AMEpHUKa CTajla cama SHEPruYHO U JIaXe HaBs3-
YUBO MPUXOAUTH B POCCHI0 O CBOMMU TOJUIMBYACKUMU (DUJTb-



MaMHu, KypHaJIaMH, pecTopaHaMK «MakJOHaIbIC», aBTOMOOH-
JISIMM U JaKe BEIYIIMMH HEKOTOPBIX POCCUUCKHUX TEJIEBU3UOH-
HbIX KaHasoB. Emie Oonee arpeccuBHO AMepuKa BTOprajach B
KU3Hb HAIlIMX TOCYJapPCTBEHHBIX OpPraHU3allMi U BEJOMCTB IO
BUJIOM Pa3HOIO pOJa «COBETHUKOB» U «KOHCYJIBTAHTOB». UyB-
CTBOBAJIOCH, YTO Js7e C3My OYEHb XOTEJIOCh «OCYACTIIMBUTH»
Halll HApOJl HACaXkIEHUEM Ha POCCUICKOM MMOYBE «aMEPUKAHCKO-
ro obpasa ku3Hu». Ho BOT mapajokc: 4yeM SHepruyHee OH ITO
Jenail, TeM Oojiee PyCCKHMIA YeIOBEK pa30uyapoBBIBAJICS B «aMe-
PUKAHCKOU MeuTe». BAPYr BBISICHUIOCH, YTO B AMEpPUKE €CTh HE
TObKO busuibl I'edTchl U Apyrue MUUIMAPAEPbI, HO TaKKe Jie-
CATKYM MUJUTMOHOB JIIOJIEH, )KUBYIIIMX 3a yepToi 6eaHocTu. Uto
HECKOJIBKO JIECSITKOB MWJUIMOHOB MaJIOMMYIIIUX aMEpUKaHIIEB
TMOJIb3YIOTCSI TAJIOHAMU Ha MPOAYKTHI (UTO-TO THUIIA HAILIKMX Kap-
TOYEK B rofibl BOMHBI). UTO B 3TON OOraToii CTpaHe MUJUIUOH Je-
Tel-OecrIprU30pHUKOB. UTO MHOTHE BHIITYCKHUKN aMEPUKAHCKHIX
IIKOJI JIa)ke He 3HAI0T TaOnuilel yMHOKeHus. YTto AMepuka 3a-
HUMAET MEPBOE MECTO B MUPE MO YKUCITY 3aKJIIOUYEHHBIX. YTO 32
oduIraIbHBIMU IpaMu 0e3padOTHIIBI B CTPaHe (B TMara3oHe
7-9 %) ckpwiBaeTCs peabHas 0e3padboTHIIa, KOTOPasi B HECKOJIb-
KO pa3 Oosbine. Uto AmMeprka yxe JaBHO JIMIIIIACH CBOEH MPO-
MBIIIJIEHHOCTH (32 UCKJII0YEHUEM BOEHHOM). YTO HeKorna Bey-
11asi TOpropasi Aepkapa CErogHs SKCIOPTUPYET TOJIBKO TPU TOBA-
pa: mponykiyio ['omByaa, BOGHHYIO TEXHUKY M «3€JIeHYI0 OY-
Mary» (nosuiapsl). YTo, XOTS 1O BEJIMYHMHE BAJIOBOTO BHYTPEH-
Hero nponykra (BBIT) CIIA Bce eme 3aHUMAOT NIEPBOE MECTO



B Mupe, HO ouTh 80 % 3TOro «mpomyKTa» — «IeHa» B BHUIE
YCIIYT, MHOTHE U3 KOTOPBIX UMEIOT BUPTYaJIbHBIM XapakTep. A Ha
MIPOMBIIIIEHHOCTh, CEIbCKOE XO35KCTBO U CTPOUTEHCTBO MPU-
XOOUTCH Jnmib 1/5.

B o0miem, crajio MOHSTHO: Mbl UMEEM JIeJI0 C KOJIOCCOM Ha
IIMHSHBIX Horax. Mpeonmormveckue padOTHMKM «BammHrToH-
CKOro OOKOMa MapTUW» Ha3bIBAIOT 3TO MAJIOTIOHSITHBIM ITPOCTO-
MYy YeJIOBEKY TEPMUHOM — «IIOCTUHIYCTPUAIBHOE OOIIECTBOY.
Ho nipu 3TOM OHM THIATENLHO YMaJIYMBAIOT, YTO AMEpUKa —
«TOCYJapCTBO-MAPa3UT». A 3TO, KAK TOBOPUTCSH, «MEIULIMHCKUI
(bakT»: oHa MoOTpedNAeT MOYTH B J1Ba pa3a OOJbIIe, YeM MPO-
n3BoAUT. PacniaunBasch ¢ OCTJIbHBIM MUPOM YHOMSHYTHIMHU
BBIIIIE «3eJIeHBIMU OyMakkaMu». Ho TIOCKONBKY «3esieHbIMU OY-
Ma’kKaMu» CHIT He Oyfelllb, TO OCTaJbHOW MHUpP HE OYEeHb pajl
MoJTy4aTh UX B OOMEH Ha CBOU peajibHble TOBaphl (HE(PTH, MPO-
JOBOJIbCTBHE, MAIIIMHBI, TOTPEOUTEbCKHIE TPOMBIIILJIEHHBIE TO-
Bapbl) nonurpaduueckyio npoaykuuo. Hsans CoMm BbHYXOaeT
JpyTrHe CTPaHBI MPUOETaTh K TAKUM «ITPOTPECCUBHBIM» (hopMaM
9KOHOMHUYECKOTO COTPYIHUYECTBA, UCIIONb3Ysl APTYMEHT CUJIBL.
BoeHHOI1 cuibl peuMyHeCTBEHHO. 3[1eCh OH JIEMCTBUTENILHO
npeycnen: Ha CHIA npuxonutcst 50 % MUPOBBIX BOEHHBIX pac-
XOJOB. AMeprKa UMeeT COTHU BOCHHBIX 0a3 BO BCEX YACTSAX MU-
pa, ee aBHMaHOCIIbI M APyrre BOEHHbIE KOPAOIu OOPO3IAT BOJIbI
BCEX OKEAHOB, CTPATErMUECKUE PAKEThl JAJIBHEIO JEUCTBUS Ha-
XOJSITCSI Ha TMIOCTOSIHHOM OOEBOM JIEKYPCTBE, CaMOJIEThI-OeCITH-
JIOTHUKH MOTYT B JIIOOOW MOMEHT BPBIBATHCS B BO3YIITHOE TIPO-



CTPAHCTBO JII0OOro rocyaapcrBa. PakTUYeCKr UMeeT MeCTO y3a-
KOHEHHBII Tpadex Apyrux crpad. Tak yTto AMepHKe K TUTYIY
«TIapasuT», MOKHO JI0OABUTD €Ille APYTue: «KaHAapM», «pa3-
OOMHUK», «TpadUTeNb». A €1 MOMNbITATCSI KOPOTKO OXapaKTe-
pU30BaTh COBPEMEHHBIN JOJLIAp, TO EMY OU€Hb MOIOUIET TUTYII
«OKKYMNalMOHHAsI BAJIIOTa».

C Tex mop, Kak PyXHYJI «KEJIE3HbI 3aHABEC», YK€ MPOIILIO
OoJsiee OBYX JecSTUIETHI. 3a 3TU rosl AMepHUKa cama CUJIbHO
u3MeHuack. [lopoii Mbl He ycrieBaeM OTC/IEKUBATh 3TU U3MEHE-
HUSA. A OTYaCTU MBI UX MPOCTO He 3aMedaeM. [lo Toil npuuuHe,
yro CMMU 3aManuuBaloT ¥ UCKaKalOT MH(MOPMALIMIO UJTH e AAI0T
JIOKHYIO MHTEPIIPETAlUIO COOBITHIA U TeHIeHIIniA. OCOOEHHO -
HAMUYHbIE U3MEHEHUsI CTaJIM HAOMIOAAThCsl B AMEpUKE U BOKPYT
Amepuku B Hadasie HoBoro, XXI Beka. 910 u «TeppopucTuye-
ckmit akt» 11 centabps 2001 roma (Huio-Mopk), ¥ OKKyHarus
Bammnrronom Adranucrana, u BoeHHas arpeccusi CIIIA mpo-
1B Upaka, u punancosbiii kpuzuc 2008—2009 rr., 1 cBepikeHue
pexuma M. Kagnadu B JIuBun, 1 «IIIMUOHCKUM CKaHIA» C y4da-
CTHEM COTPYTHHKA aMepPHKAHCKUX crieticiyx0 dasapna CHoye-
Ha, 1 MHOTO€ JIpYTOe€.

B nanHOW KHUTre AenaeTcsl MOMBITKA OCMBICIUTb COOBITHS
MMEHHO TOCJIE/IHEr0 Neprojia aMEPUKAHCKOM UCTOPUM, TIPUXO-
nsmierocst Ha Hadasio XXI Beka. OCHOBHOe BHUMaHUE B padoTe
YAETSAETCS SKOHOMUYECKUM U (PUHAHCOBO-AECHEKHBIM aCIEeKTaM
HOBEMIIel aMepuKaHCKoW uctopuu. Bripodyem, B cOBpeMeHHOM
AMepuKe OTIeNINUTh €€ (PMHAHCOBYIO KU3Hb OT COLMAIbHON WA



TIOJIUTHYECKON cpephl yxe Henb3st. OOpa3HO BBIPaXkasiCh, MOJIH-
TUYECKAs )KU3Hb HbIHEIHEW AMepuku — 310 Ha 90 % QunaH-
cbl. A ee puHaHcOBas xku3Hb — HA 90 % nomuTuka. [Ipuyem no-
JIMTUKA KaK BHYTPEHHsIS, TaK U 0coOeHHO BHelHsisl. CoxpaHe-
HME aMEPUKAHCKOTO JIOJIIapa U «JI0JUIAPOBON PEHTBI», KOTOPYIO
BalmHrToH B3MMaeT co BCEro MUpa, BO3MOKHO JIMIIIb HA My TIX
rinodanu3anuu. [modanuzanus B nepeBojie Ha MOHSATHBIN S3bIK —
NpO/IBUXKEHUE MHTepecoB BammHrrona B mupe. Ha nporsikenun
JBYX MOCTETHUX AECATUIETUN BalllMHITOH MPOBOAMI MOMUTH-
Ky aKTHBHOM, arpeCCUBHON Iodanm3amu. Yacto ee Ha3bIBAIOT
«puHaHCOBOM rodanu3arnueii». Ho ato ee BHemHsAsS opma. 3a
HEU CTOUT BOEHHAs CUJIa, arpeccusl, IaHTax 1 noakym. K kakum
Obl YXMIIPEHHBIM U W3YBEPCKUM METOJaM IPOJIBUKEHUS CBO-
UX MHTEPeCcOB («(prUHAHCOBOM riodanu3amm») He npuberasn Ba-
IIMHITOH, TJI00aIM3aIus IOCTUINIA CBOUX TpenesnoB. [Iuk pac-
uBeTa u rocnonacrsa Pax Americana yxe npoiieH. TouHo Takxke
nBe Teicaud JeT Hazax Pax Romana mocruria cBoero amnored, a
3atem HauaJscs ee 3akart. [Ipu3Haku 3akata Pax Americana B Ha-
yajie BTOPOTO JIECSATUJIETUsI HbIHEITHErO BeKa MPOCTYMAloT Bce
6oinee siBHO. Ho BMmecTe ¢ 3akaTom Pax Americana HabmogaioTcs
MPU3HAKY PA3JIOKEHU S U pa3pylieHus camoi metrpomnonuu — Co-
enrHeHHbIX [TaroB. Mcropusa CIIA HacumTBIBaET OT BPEMEH
Komymba Bcero Kakux-To mecTh BEKOB, @ OT BPEMEH CO3/IaHUs
€/IMHOro rocyaapcTBa — Beero 238 jier. borock, yro XXI Bek Mo-
KeT okazarbes nocnegHum B uctopun CIIA (ro kpaiiHeil Me-
pe, Kak eguHoro rocyaapcrsa). O pocre ONMO3MIMOHHBIX ABU-



xenuii BHyTpH CIIIA, 0 TeHAeHIMX cenapaTtu3ma, 00 yCUIeHUH
(parmcTckoro xapakrepa aMepUMKaHCKOM BJIACTU CErOJHS MULLIYT
Y TOBOPAT MHOTME U3BECTHBIE aMEPUKAHCKUE MOJIMTUKH, UCCTIe-
noBarenu, nucatenu. Cpeau Hux — Jlungon Jlapy, Ion Kpenr
Pobeprc, Yunbsam Durnanb, Hukonac Xarrep, [Ixon [epkuHc,
Jlxon Koneman, Ilarpuk belokenen, Pon Ilon. Bee onun no pas-
HOMY MOAXOASAT K aHAIU3Y HbIHEIIIHEN CUTYallui B AMEPUKE, HO
MPUXOIAT IPUMEPHO K OIHUM U TEM K€ BBIBOJAM.

Bo-nepBbix, AMepuKka — 4acTh MOJIUTUKO-9KOHOMUYECKOM CH-
CTEMBI, COCTOSILIIEN U3 TPEX OCHOBHBIX 3JIEMEHTOB:

a) CIIIA kak reorpapuyeckoe MOHATUE U KaK CYBEPEHHOE I'0-
Cy/1IapCTBO, KOTOPOE BO3HUKJIO B 1776 rony;

6) ®enepanpHas peseppras cucrema CIIA (PPC) — vactHas
KOpIopanysi, BBICTYMAIOIIast B KAYeCTBE LIEHTPATbHOTO OaHKa U
yupexaeHHad B 1913 rony;

B) JIOJUTIAp KaK «IPOAYKIUs» «IedaTHoro cranka» ®PC, ko-
TOpasi CerofHs 0OCIy)kuBaeT He TobKo 3koHOMUKY CIIIA, Ho (¢
MOMEHTa OKOHYaHW BTOPOM MUPOBOW BOWHBI) — U BCIO MUPO-
BYIO 95KOHOMUKY.

3Ta NOJIUTUKO-9KOHOMUYECKasl CUCTEMa — CUMOUO3 TBOpYe-
CTBa «OTILIOB-OCHOBaTeJiel» (OHU e — MAaCOHBI-MUJIJTIOMUHATHI)
¥ MHUPOBBIX OaHKMpoB. CHCTEeMa cO3[aBajiach Ha MPOTSHKEHUH
IIPUMEPHO NOCIEAHNX Tpex BeKoB. HazoBeM ee ycioBHO — Ipo-
ext USA.

Bo-BTOpBIX, BCE TP 7€MEHTA ITOM MOJIUTUKO-IKOHOMHUYE-
CKOW CHCTEMBI CETOJIHS NEPEKUBAIOT KPU3KC.



B-TpeThux, B M060i MOMEHT JIIOOOM U3 TpeX JIeMEHTOB MO-
KET PyXHYTb (KakOM M3 HHUX B IIEPBYIO OYepelb — TPYIHO CKa-
3ath). Ho B 3TOM ciiyuae pyxHeT u Bech npoekT USA. TloTsnyB
3a cOOOM B HEOBITUE OCTAJILHbIE JIEMEHTbI CUCTEMBI.

4l cornaceH ¢ TakMM MOAXOAOM K aHAJIU3y HbIHEIIHEW CUTY-
auu B CIHOA u Bokpyr CHIA. B cBoer KHUre 5 a0 aHAIA3
BCEX Tpex neMeHTOB npoekta USA u (pukcrpylo nmpoueccsl ux
HeoOpaTtumon Aerpaaaivu. Y mpuxoxy K HEYyMOJIMMOMY BBIBO-
ay: nipoekT USA oOpedeH. A KOHKPETHBIN ClIeHapHid THOesu
9TOM NOJIUTUKO-KOHOMUYECKOU CUCTEMBI U3BECTEH TONBKO bo-
ry.

KHura nocrpoeHa Ha myOnuKaiusix aBTopa B IEPUOAMYECKIX
U3J1aHuAX (IPEMMYILIECTBEHHO IEKTPOHHBIX) B nepuop 2012—
2013 rr. XoTs K13Hb BHEC/IA HEKOTOPBIE KOPPEKTUBHI B Psiji CTa-
TeW aBTOpa, OJJHAKO OHU HE HOCAT MPUHIMITUATIBHOTO XapaKTepa.
OcCHOBHBIE BBIBOJIbI ITYOJIMKAIIMI OCTAIOTCS B CUJIE.



Paznea 1
B1oa:KeTHBIN KPU3KC
" o:xuaaHue aedoira

Amepuka: ¢ 1 okTaops
HaYaJaach «KH3Hb 0e3 JJeHer»

Buepa, 30 cenmsops, ¢ CLLIA 3axonuuncs ouepeoroli puram-
cosblii 200, a cezo0ns, 1 okmsops, Hauancs Hoevli. Codvimue,
Ha nepablii 832150, MANO3AMEMHOE, HO OHO 3dcmagnsienm 3ady-
mamocsi: Kaxosvl umozu yuweowezo gpurarcosozo 2o0a? Kako-
8bl nepcnexmudsvl 200a 2psidyuezo? Bonpocvt omnioos ne npaso-
Hble, NOCKoNbKY Orodxcemuas noaumuxa CLIA oxazvieaem ouyy-
mumoe eausiHue Ha oouyro gurarcosyro cumyayuio 8 mupe. Oo6
UMo2ax 2004 MUHYBULE20 Mbl NO20BOPUM NO30HEe, K020A NOSGSN-
csl 0gpunUaNbHBIE YUPPLL UCNONHEHUS. (PedepanbHO0 Do0cema
3a 2012/2013 ¢unarcoswiii 200. A 6om baudicativiue nepcnexmu-
61 201372014 ¢punaricosozo 200a oueHb KOHKpemHbl U 05 NPO-
CIMbIX AMEPUKAHUE8 OUeHb Oadice OUYMUMbL.



PUHAHCOBBIN IOl HAYAJICHA, a 0I0’KeTa HeT

Camoe 171aBHOE COOBITHE HOBOTO (PMHAHCOBOT'O IOfla 3aKJIO-
JaeTcsl B TOM, YTO CTpaHa Havaja ero 6e3 rocyaapcTBEHHOTO
oromxeta. [IpyurHa TakOro HEMPUATHOTO SIBJIEHUS — OCTPENIIme
MPOTHUBOPEYHS IO MOBOJLy OCHOBHBIX MapaMeTpoB (eiepaibHO-
ro 6romxera Mexay Konrpeccom CIIA u nipe3uieHTOM, a Takxe
MEXIy JEMOKpaTaMH U peciyOIMKaHI[aMy BHYTpr camMoro Kon-
rpecca. Heckonbko MecsilieB ocTpeiiux 1e0aToB yCIieXoM He
yBEHUAJHCh. BlomkeT 10 cux rop He onoOpeH. CoracHo 3aKOHY,
npuHsATOMY erle B KoHlle XIX Beka, Ipu yTBEpkKIeHUH Ol0IKeTa
KaXx[as CTaThsl pacXoyioB TpedyeT oTaeabHoro onoopenus Kon-
rpecca. be3 Takoro oqoOpeHust MpaBUTEILCTBO HE MOKET TOTPa-
TUTh HU Aojutapa. Kcratu roBopsi, JOCTaTOYHO CTpaHHasi HopMa.
B Poccuiickoit ®eneparyn Takke He pa3 ObIBaI MOMEHTHI, KO-
I/1a «HApOJHbIe N30PAaHHUKW» HE YCIeBaJM COIiacoBaTh (ene-
PaIbHBIN OIOIKET K Havasy cieayiomero (opuHaHcoBoro roga (y
HAC OH COBMAJAET ¢ KaJleHAapHbIM rofoM). Ho HUKTO 0coOeHHO
TI0 STOMY TIOBOJIy HE TIepEeXUBAI U TIEPEKUBATh HE COOMpPaeTcs,
TIOCKOJIbKY OIOIKeTHOe (PMHAHCMPOBaHME B sTHBape HE MpeKpa-
njaercs. JeHbru U3 Ka3Hbl, COMJIACHO HAILIEMY 3aKOHOATEIbCTBY
B YCJIOBUSIX OTCYTCTBUSI YTBEPKAEHHOTO OIOJIKETa BBIIEISIOTCS
Ha MecsIl B pazmepe 1/12 oT OIIKeTHBIX PacXOIOB MPeIbIIy-
miero roga. Yto ke, AMepuke ¢ ee OIIKETHBIM «Ma30XU3MOM»
MO’KHO TOJIbKO ITOCOYYBCTBOBATb.



Pabota npaButenscTBeHHbIX yupexaenuit CIIA ¢ 1 oktsaops
YACTHYHO MPUOCTAHOBJIEHA, 00 STOM 3asIBIJI JJUPEKTOP aIMUHH-
CTpaTHBHO-OIOIKETHOTO yripaBieHus (ABY) amepukaHckoii af-
muHuctpatmu Cunveuu bepyaan. llpesunent bapax Ooama yxe
BBICTYIIWJI B TEJICOOPAIIEHUY K BOEHHBIM Y TPaKIaHCKUM CITyKa-
UM BOOPYKEHHBIX CHJI CTPaHBI. « S Mpooimky padboTaTh C KOH-
rpeccoM, 4YToObl BEPHYTh Bac Ha padOTy Kak MOKHO CKOpee», —
cKazan oH. Bcero rocygapcTBeHHBIX CiyKalux eaepaibHOro
ypoBHsI — 2,1 MJIH. YesioBeK. PelieHre o mprocTaHOBKe paOOTHI
(penepanbHBIX yUpeKACHUI HATPSMYIO KOCHETCSI OKOJIO 800 ThI-
CsI4 TOCCITYKalMX (HEKOTOpble aMepUKAHCKUE UICTOUHUKY Ha3bI-
BAIOT J1axke Oosiee BHICOKYIO 1Py — OOQUH MUJUIMOH), KOTOPbIE
Oy/IyT OTIIpaBJIeHbl B HEOIJIAYMBaeMbIil OTIycK. [lomrmMo cro-
JIMYHBIX MUHUCTEPCTB U BEAOMCTB (B ToM umcie u [leHtarona)
pabOTy MPUOCTAHABIMBAIOT HEKOTOPHIE OPraHU3allMU Ha YPOBHE
HITaTOB, 3apyOexHble OCONbCTBA. [IpeKpaTuTcs mpueM HOBBIX
3asIBOK Ha BBITUIATHI [0 COIIMATLHOMY CTPaxOBaHUI0, OyAeT OcTa-
HOBJIEHA TOCTIOAJIEPKKA UIMOTEYHBIX KPEIUTOB U 3alIMOB MaJlo-
My OM3HECY, 3aKpOIOTCSl HAlIIOHAJIbHBIE TAPKU U MY3€H, a MOJIH-
1S ¥ TIOKAPHBIE CMOTYT BbIE3XKaTh TOJIBKO HAa 9KCTPEHHbIE BbI-
30Bbl. B citydae 3arskku ¢ onoOpeHueM eaepaibHOro Orojike-
Ta MOTYT TIpeKpaTUTh padoTy MIKOJIBL. B cTpaHe Ha ceromHsI-
HUI JICHb, TIO OIIeHKaM, OKoJIo 13 MutH. 6e3paboTHBIX, TOCOOMS
U3 HUX TNoydaloT 1,7 MITH. 4enoBeK (MMEIoNMX HEOOXOIUMYIO
PETHCTPAIINIO), HO B CIIy4Yae YIOMSIHYTOM 3aTS’KKW U OHU MOTYT
JIMIIIUTHCS TOCYAAPCTBEHHOM MOMOIIIH.



CornacHo 3asBneHusm benoro joma, MUHUCTEPCTBA U BEIOM-
CTBa, OTBEYAIOIIUE 3a 00eCIIeYeHre HAIMOHAIBLHON Oe30I1aCcHO-
CTHU, HEB3WPasi HU Ha YTO MPOJOJIKAT pabOTy. ABUA/IUCTIETYEPHI,
OXPaHHUKHM TIOPEM U MIOrPAHUIHUKH TTPOJOIIKAT HECTU CITYKOY,
OJIHAKO WX XaJIOBaHbe Oy/IeT 3a/iepKaHo JI0 BO3OOHOBJIEHUS pa-
OOTBI IPAaBUTEIIHCTBA.

BricTynas nepej )KypHaJIMCTaMU B TTOHE/ICIbHUK B Besiom no-
Me, Obama B o4YepeHON pa3 MOMbITAJICA B3bIBaTh K COBECTH U
YyBCTBY J0JITA «HAPOAHBIX N30PAHHUKOB», OT KOTOPBIX 3aBUCHT
BBIXOJ] U3 CJIOKUBIIIErOCs] OIOKETHOTO TynuKa: «BaxHO moHM-
Marth, 4TO €CJIM OIO/IKET He Oy/IeT YTBEepK/IeH, COTHU THICSY JII0-
nevi OyayT paboTaTh Oe3 3apIuiaThl, HEKOTOPBIE, MX TOXE HEMAJIO,
OCTaHYTCsI ¥ BOBce 0e3 paboThl. DTO Te, KTO padoTaeT Ha CTpaHy,
UX JIETH XOIAT B KONy, Y HUX €CTh CEMbU M BOOOIIE OHU Ha
MHOT'O€ PaCCUUTHIBAIOT. MBI CJIMIITKOM JIOJTO OOPOJIHCH ¢ Oe3pa-
OOTHIICH, a Terepb CaMU XOTUM JIMIIUTD JIIOAerd paboYMX MeCT.
DTOro HeNb3s NOMYCTUTh. KOHrpeccMeHbl AOIKHBI OCO3HABATD
CBOI0 OTBETCTBEHHOCTb>.

IMocaencrBus «KU3HU 0€3 JeHer»

Kak 10JIro MokeT npoIUThCS HbIHEIIHEE YPE3BbIUYAHOE I10-
JoxeHue? EqMHOro MHEHMs cpenu sKcnepros HeT. [Ibtaiorcs
BCIIOMHUTB IO00HBIE npetieaeHTsl u3 ucropuu CIIA. B nepuon
¢ 1977 rona no Hactosaiee Bpems (prHaHCHpOBaHKE padoTH (e-
JEpabHOrO IIPABUTENILCTBA MPEPHIBAIOCH B CBSA3M C Pa3HOIVIA-



CUSIMU MEXJy aJAMHUHHUCTpanuend u KoHrpeccoM Kak MUHUMYM
17 pa3. Camblil KOPOTKMY NIEPUOJ, BPEMEHH, B TEYEHHE KOTOPOTO
MPABUTEIBCTBO OCTABAJIOCh O€3 IEHEKHBIX CPEJCTB, — TPU JTHSI.
Camblii [IMHHBIN ke Tieproj 6e3 puHaHCHpoBaHKS cocTaBu 2 1
JeHb — ¢ 15 nexadps 1995 roga no 6 saBapst 1996 roga. 1o ObI-
JIO BO BpeMs npe3uaeHtrcTsa b. Kaunmona. BonpIMHCTBO Ha-
omonarenieil U SKCIepToB UCXOAST U3 TOTO, YTO COINIACOBAHHBIN
OI0[KET MOSIBUTCS He TIO3/JHee YeM uepe3 TP HeJleIi. AHAIUTH-
k1 Bank of America nporHo3upyor, 4to nepuos HeonpeaeseH-
HOCTU COXPAHMTCSI OKOJIO IBYX Hejesb. CTajlo U3BECTHO, 4YTO,
HEeCMOTPSI Ha Ype3BblUaliHOE MOJIoKeHue B crpaHe, b. O6ama Tak
Y HEe OTMEHWJI CBOIO MOE3/IKY B A3HIO B MIEPBYIO HENIENIO OKTSI0-
psi. Takum 0Opa3oM, BEPOATHOCTh KAKOTO-JIMOO KOMITIPOMHCCA
MEK/y TIPE3UICHTOM U PeCITyOIMKaHIIaMU B OMrKaiIyo Hejie-
JIO IOCTATOYHO HU3Kasl.

Bripouem, nMmeroTcst NeCCUMMUCTBI, KOTOPBIE MOJIAratoT, YTo CO-
OBITHS HBIHEIITHETO rofa He MeloT aHajioroB B ucropuun CIHA,
HACTOJIbKO OCTPHIMU OHU OLIEHMBAIOT MPOTHUBOPEUUS] MEXKIY
IIPE3UIEHTOM U JeMoKpaTrndeckon ppakuyen Konrpecca CIIA,
C OJIHOU CTOPOHBI, U peCyOIMKaHCKOU (ppakiue, C Ipyrou cTo-
poHbl. OHU CUMTAIOT, YTO aHAJIOTUU CJIEyeT UCKaTh Ha YPOBHE
MITaTOB. B1acT HEKOTOPBIX INTATOB MEPEKUBAOT ropasio 0o-
Jlee 4acThle, a, TMIaBHOe, OoJIee 3aTsKHbIE TIEPUOJIbI «KU3HU Oe3
JeHer». B kadectBe mpumepa npuBoasT 4acto Kammudgophuio.
Bo Bpemena ryoepHatopa ApHoavoa llleapuenezeepa Oromxert-
HbIE CTIOPBI MEXTy PECITyOIMKaHIIAMH 1 IEMOK paTaMH B 3aKOHO-



JaTeIbHOM COOpaHMU IITaTa JOCTUTIM ocoOoro Hakana. B 2008
rofgy mmrar xui 6e3 Oomkera 85 aneit, a B 2010 rogy Obu1 10-
CTUTHYT PEKOpIl «XKU3HU Oe3 ieHer» — Tpu Mecsna. O Tom, B 3a-
MYCTEHUE 32 9TO BpeMsl MPUIIlIe HEKOria MPOIIBETAIOIIUH IIITaT
KamdgopHus, B cBoe BpeMsi ObIJI0O MHOTO CKa3aHO W HAITHMCaHO.
Kakue nocnenctBusi rpo3ut AMepuKe <«KU3Hb 0e3 JieHer»?
[loka skcnepThl TOBOPST JMIIL O YUCTO MaKPOIKOHOMHUYE-
ckux notepsix. [To mporHozam aMepruKkaHCKOro MHBECTUIIMOHHO-
ro 6anka Goldman Sachs, nproctaHOBKa paObOTHI (heliepatbHbIX
MUHUCTEPCTB M BEJOMCTB Ha TPU HEJENU MPUBEIET K 3aMefl-
JICHUIO TEMIIOB POCTa aMEPUKAHCKOW SKOHOMHUKU B UETBEPTOM
KBapTaJje 3TOro rojia noyTH Ha MPOLEHTHbIH MyHKT. [1o onieHkam
perTHHroBoro areHTcTBa Moodys, motepyu 5KOHOMUIECKOTO PoO-
CTa B YETBEPTOM KBapTajie MOryT coctaButh Jaxe 1,4 % BBIIL.
Ho 310 Bee «1BeTouku». bonee cepbe3HbIMU U TPYAHO OLIEHUBA-
€MbIMH MOT'YT OKa3aThCsl MOCIEACTBUS COLMATbHbIE — /17151 OO0JTb-
Il YacTh aMepuKaHCKOro Hapoa. He MeHee cepbe3Hbl 1ocie/-
CTBUSI mouTU4eckue. PedituHr npesuneHta OOaMbl Tocie Ta-
KHX «9KCIIEPUMEHTOB» C OI0KeTOM Hen3OeKHO yrazeT. Bax-
HBIM Takxke OyJeT BbIXO[ U3 OI0)KETHOTO KPU3KCa: OJJHA U3 Map-
TUUHBIX (PpaKIMid B OIOIKETHOM ITPOTUBOCTOSIHMM MOXKET OKa-
3aThCsl IOOEUTENIEM, a Ipyrasi — MPOUrpaBIel ctopoHoi. Ec-
7 OIOJIKETHAsI «UT'Pa» 3aKOHUYMTCS B TIOJIb3Y PECITyOTMKAHCKOM
KoMaH b, To b. OGama MOpaJIbHO U MOMUTUYECKU MOXKET OKa-
3aThCsl CJIOMJIEHHBIM. A OOJIbIIIe BCero aqMuHuCTparus benoro
JIOMa OracaeTcsi BOGHHBIX MOCJIEICTBUN OIOIKETHOTO KpPHU3HUCA.



XOTs1 OTHOCUTENBHO OOJIbIast yacTh [leHTaroHa u BOOpyKeHHBIX
CHJI TIPOAOJIKAT CBOIO JIESATEHOCTD, OTHAKO Ha «JOOPOBOTBHOM
ocHoBe». Kak 1o/1ro reHepassl, opuiepsl, psaIoBble U I'paxJaH-
CKHE COTPYTHHKH TOTOBBI CIIy’KUTh CBOEMY OTEUEeCTBY OecIuiaT-
HO. O4eHb HeIJIOXOW TeCT Ha MaTPUOTU3M, O KOTOPOM B AMepH-
K€ OUYeHb J0OAT moroBopuTh. Ho renepansl u Boicme oduiie-
PBI TIPOSIBJISIIOT IO TOMY MOBOIY OOJBIIIOE OECTIOKOMCTBO, OHU
OIACalOTCsl CyIIECTBEHHOro ocnadneHusi 6oecrnocoOHocTH Ame-
puku. [leficTBUTENILHO, XOpoIiia Obl1a Obl AMeprKa, ecii Obl OHA
Havasia BouHY ¢ Cupuelt nmpu «3aMOpOKEHHOM» OrokeTe!

HexkoTopble mouTn4yecKkne NpuInHbI
«010axeTHOro Kpusuca» B CIIA

Il noHnManus Toro, noyemy crpactu B Konrpecce CIITA
BOKpYT (hefiepabHOro OlKeTa JOCTUIIM TAKOTro Hakaja, clie-
JyeT HallOMHUTb JBE UCTOPUU MOCIIETHUX JIET.

[lepsasi ucmopusi Hadanach eie B repuop, korga b. Odama
6opoJics 3a MPEe3UICHTCKOe Kpecio. [TTaBHON «(HUIIKOi» ero
TIPeIBBIOOPHOM MporpamMmbl ObUIO OOeIaHue TpoBecTH pedop-
MYy 3[paBOOXPAHEHUs], PACIIPOCTPAHUTD CHCTEMY 00s13aTeIbHO-
r0 MEIUIIMHCKOTO CTpaxoBaHUs Ha OoJiee MUPOKUE CIIOU Hace-
nenust. Kak u moutu Besikoe mpeiBLIOOpHOE oberianue, pedop-
Ma 37paBOOXpaHEHUs He MOIJIa He MOTpeOOBaTh JOMOTHUTEb-
HBIX OIOKETHBIX JIeHer. AIMUHUCTPATUBHO-OI0I)KETHOE YIIPaB-
nenre CHIA o3ByumBaso oneHky: Ha nepuon 2010-2019 rr.



IUTsI TIpOBEIeHUsT YKa3aHHOU pedopMebl otpedyercst 938 mutp.
nomn. Kak otHOcuTeNnsHO dYecTHBI momuTuk, OOama, mpuast
B benbiil joM, Hauan «mnpoTtaikuBath» 4yepe3 Konrpecc CHIA
cBoe oberanue o pepOpMUPOBAHUM CHCTEMBI 3/1PaBOOXpaHe-
Husl. Ho HEOXXMAAHHO HATOJIKHYJICSI HA JKECTKOE MPOTUBOIEH-
CTBHE CO CTOPOHBI KOHCEPBATMBHOTO KpbLIa PECITyOIMKAHIICB.
Hcronb3yst yIoOHBIE MOMEHT (ONUpasich Ha JeMOKpPAaTHYECKOe
oombimmHCTBO B KoHrpecce), Ob6ama B 2010 romy cymen Bce-
TaKu «IPOTOJKHYTh» uepe3 Kanurtonnii OCHOBHbIE MOJIOKEHUS
stoit pechopmbl. Ho masbiiie mpoiiecc 3acTonopusics, peciyOsm-
KaHIIbI B OOIIEN CIIOKHOCTH MPEANPUHSLIIN OKOJIO 40 MOMBITOK ee
3a0nokupoBaTh. [1pu 3aBUIHOM YyHOPCTBE B JieJie «IIPOTAJIKUBA-
HUSD» pedOpPMBI 3paBOOXpaHeHu s anMuHKCTparms Odambl J10-
CTaTOYHO SHEPIMYHO CTaJ OCYILECTBIISATh Ype3aHue IPYrux co-
IIUAJIbHBIX CTaTel (heiepaibHOrO OI0KeTa.

U tyT BcrioMHuM émopyro ucmopuro. OHa npoucxoauia 6o-
Jiee IByX JIeT Ha3all, Korja AMepuKa OKa3aiach y «KpacHOM uep-
ThI» TOCYJAPCTBEHHBIX 3aMMCTBOBaHMIL. [ 0CcynapcTBeHHBIN 10T
AMepUKH Ha MPOTSKEHUM MHOTUX JIeT POC, a YTOOBI €ro XOThb
Kak-To cnepxuBarb, Konrpecc CIIIA nepuoanyecky ycTaHaBIM-
BaJI MPeAEsIbHYI0 BEIMUMHY rOCYIapCcTBEHHOro jaoira. Tak BOT
B 2011 romy morpe0OOBaioCh B OUEPEAHOM pa3 MOAHATH TUIAH-
Ky JI0JITa, & PeCITyOJIMKAHIIbI 3aHSIM HEMPUMUPUMYIO TTO3UIIUIO,
oTKazaIuch ee nogHuMath. K Hauany aerycra 2011 roga crpa-
Ha ObUTa B offHOM mmare oT nedonrta. Ho B mociaeqHuii MOMEHT
yIaJI0Ch TOOUThCSI KOHCEHCYyca. Bhuto perieHo MoAHSATD MJIaHKY



rOCY/IapCTBEHHOI'O JIOJITa cpa3y Ha 2,5 TpJH. 10JU1. (TpeAebHas
cymma Obuia orpesiesieHa B 16,4 tpiH. o). Ho agmuHucTpa-
st Benoro moma B3sita Ha ceOst 00SI3aTeNIbCTBO COKPATUTh 3a
BpeMs1 )KU3HU B YCJIOBUSX HOBOTO JIMMUTA OIOJKETHBIE PACXO/Ibl
Ha o011yI0 CymMMYy B 2 TpiH. Aosul. Hesb3st ckas3arh, 4ToObl aMu-
HHCTpAals He MBITATach BBIMOJIHUTB cBOe obOemanue. OT MHO-
TMX CBOMX 00SI3aTENILCTB MPABUTENLCTBO 32 MOCIIEIHIE JIBA roa
oTkaszajock. Harrpumep, peepasibHOe MPaBUTEIBCTBO HECKOJIb-
KO JIeT Ha3aJ B3sUI0 Ha ceOs1 00s13aTesIbcTBa 10 (PMHAHCOBOM TOJI-
JepKKe 4aCTH TopoIoB-O0aHKPOTOB. B TeueHne mocneqHux qByx
JeT BarmmHrTOH cTast copachIBaTh ¢ cedst 3TH 00sI3aTeNTbCTBA, 00-
peKast MHOTHE ropojia Ha Me[JIEHHYI0 cMepTh. [1o onieHkam, ce-
ronHs B Amepuke 250 HeKorja mpoIBeTaBIIMX TOPOJOB CTAU
«ropogaMu-npuspakamm» . Aqmuauctpanyst O0ambl U3bICKUBA-
€T BCE HOBBbIE BO3MOXHOCTH SKOHOMMM Ha COLIMAJIBHBIX PacXo-
nax. CkaxeM, JaBHO MUHY/IM Te BpPeMeHa, Korja nocoous o
6e3padoTHlIe BBIAABAIMCH YyTh JIM HE aBTOMaTn4yecku. CeromHs
HOSIBJISIIOTCS IONIOIHUTESIbHBIE M HENIPOCTBIE YCIIOBUS 15 TIONTY-
YeHHs1 MocoOuil 1o O6e3paboTuile rpakaaHaMU, MOTEPSBIIUME
paboty. OQHO W3 HAIpaBJIEHUN «ONTUMU3ALMU» COIHATIBHBIX
PacxoioB — paclIMpeHKe MPOIOBOJILCTBEHHOM TOMOIIY HEUMY-
MM ¥ MAJIOOOECTIEUSHHBIM CJIOSIM HACEJIEHHSI C TIOMOIIIBIO MTPO-
JOYKTOBBIX TAJIOHOB (KapTouek). [lomyyaercsa HaMHOro Jelese,
4yeM paszava JIeHekHou nomoiuu. IIporpamMma npogoBosbCTBEH-
HOM TIOMOILM MOSIBWJIaCh B AMEpUKE JIET COPOK Ha3ajl, OIHAKO
MacmTadbl ee MpUMEHeHHs ObUTM JI0CTaTOYHO CKPOMHBIMH IO



Hauasa (puHaHCOBOrO Kpu3uca. B pasrap kpusuca (2008 rox) mo-
JIyJaTesisiMU TIOMOIIH CTaIy 28 MIJIH. aMepHKaHIleB. B okTs0pe
2012 roga npoayKTOBbIE KAPTOUKU UMeENHU yxke 47,7 MIIH. rpax-
nan CHIA. CnoxwuBiiyiocss B AMEpUKe COIUAIbHYI0 OOCTaHOB-
Ky J1a)K€ OKPECTUIIN «TalKOBBIM KanuTaanzmom». I1o nmpensapu-
TeJbHBIM OnleHKaM ABY, BriepBbie 3a TATH JieT Onaromaps Jipa-
KOHOBCKMM MepaM SkoHoMuu (enepanbhbiid Oomker CIIA Oy-
JET CBEIEH C IeMUIMTOM, COCTABIAIIIMM MeHee | Tpuiumo-
Ha Aos1apoB. KOHKpeTHO Ha3biBaeTcsl cymma AepuiuTa, paBHas
845 mutpa. momn., wim 5,3 % BBII. Dto, koHeYHO, OyneT npe-
CTaBJIAThCS BalllMHITOHOM Kak BakHas «mobdeaa». Ho oTHocu-
TeJIbHBIN ypoBeHb OomkeTHoro aedurura CIIIA ocraercs kpaii-
He BBICOKMM JIaxe Ha (hoHe cTpaH EBponeiickoro coo3a ¢ ux Joi-
TOBBIM U (pMHAHCOBBIM Kpu3nucoM. Mrak, 3a ucrekmmm puHaH-
coBbIf rof rocyaapcteHHbii 1or CIIA noapoc eme 6e3 masio-
ro Ha 1 TpJH. 10/1ApOB.

Takum oOpazom, agmunuctpauus CIHA monana B Kpaiine
HEMPUATHYIO CUTYyaluio. Bo-mepBbiX, OHA HE BBITIOJTHUJIA B TOJN-
HOM 0ObeMe Te OOeIaHus IO COKPAIIEHUI0 OI/KETHBIX PacXo-
JI0B, KoTopsle aaja jietoM 2011 roga. Bo-BTOpbIX, BIACTH ONSATH
OKa3aJIMCh B CUTYAIUHU, KOrJa MO0 HA/I0 TOTOBAPUBATHCS C OII-
nosutimeid B Konrpecce CIIA, mu6o oOBSIBISITE O CYyBEPEHHOM
nedointe. Ho 06 yrpose nedonra — B creayomniyii pas.



JHoJar AMepHUKN: BEPXHAA U
HIKHSSI YaCTH «afcoepra»

AMepuka ce200Hs nepedcusaen ocmpeiiuuii (puHancoso-0100-
arcemuwlil kpusuc. C 1 okmsops (Hauano Ho8020 PUHAHCOB8020
200a) NpeKpauyero Or0NcemMmHoe PUHAHCUPOBAHUE MHOUX 20CY-
0apcmeeHHbIx 8edomcmes, opeanuzavuti, cayoco CLIA. Tpuuuna
— «HAPOOHBIE UBOPAHHUKU» He CYMeNU OOCMUUb COAACUSL NO NO-
600y napamempog ghedepanvrozo 6100xcema. QOHaxo docmudice-
HUe Co2nacusi no eeauuune U Cmpykmype Oro0*CemHbIX pacxo-
008 — AUUb HeOOXOOUMOe, HO HeOOCMANOUYHOe Ycao8ue ONsi Mmo-
20, umobbl Amepuka mozna oonezueHHo 8300xHYmv. Heobxoou-
MO eue 00HO Ycao8ue — NOGblUeHUe <NOMONKA» 20CYOAPCMBEH-
HO20 Oonea. [lpuuem s3mo Hado coenamo, KAk 3as16UNU YUHOBHU-
Kku murucmepcmea gunancos CIIIA, ne no3onee 17 okmsopsi.
Ecau «<nomonok» He 0yoem nogvluieH, mo HAN0208bIX NOCMYN-
NEHUIl OKadXdcemcsi HeOOCMAamo1HO ONsl NOKPLIMUSL CO2AACOBAH-
HBIX U 0000PEHHbIX pacxo0os. brodswcemnyro «npopexy» mooic-
HO 3aKpblib MOALKO C NOMOUbIO HOBBIX 20CYOAPCIBEHHbIX 3a-
UMCMBOBAHUL, M. €. HAPAUWUBAHUS 20CYOAPCMBEHHO20 00A24.
Taxum obpaszom, 6 ueHmpe GHUMAHUSL OKA3AACS BONPOC O0A-
ea CIIIA. Kaxosa ez0 éeauuuna, Kak oH cuumaemcs, HacKonb-
KO MOJICHO 008epsimb ogpuuuansvrol cmamucmuke oonza CLIA?
Tonvimaemcs pazoopamvcsi 8 3MUX 60NPOCAX.



T'ocynapcrBennniii goar CIIIA:
ounmanabHasi CTaTUCTUKA

[lockospKy Tema foiara AMEpUKM CTajla CETOAHS «XUTOM»
mupoBbix CMU, To m000¥# 0ObIBaTENb YiKe B Kypce, UTO Tocyap-
crBennblid Joir CHIA Ha TaHHBII MOMEHT paBeH 17 TpuuiMoHam
JOJTIApOB. A HEKOTOpbIE Jake 3allOMHUJIM, YTO TO MPEBbIIIACT
BaJioBor BHYTpeHHUI npoayKT CIIIA (mo nocnegHum JaHHBIM,
cocrasiister yxke 106 % BBII). Yuer rocygapctBeHHOro aosnra
Beger MuHKMCTEPCTBO (pHaHcoB CIIIA, maHHBIE O €ro Benn4u-
HE MOKHO HAWTH HAa O(PUIIMAIBHOM CalTe 3TOrO0 MUHUCTEPCTBA,
JaHHbIe IepecMaTpuBatoTcs pa3 B Mecsil (Public Debt Reports. —
http://www.treasurydirect.gov/govt/reports/pd/pd.htm). 3Haue-
HUsA rocynapcrBeHHoro jgonra CIIA B pexume on-line MOXHO
nocMoTpeTh Ha cuetuuke nonra CIHA, noctyn K KOTOpomMy UMe-
ercs B untepHete (http://webdiscover.ru/v/22301). Tlox Tem ro-
cynapctBeHHbIM gonrom CIIIA, o KOTOpoM cerogHs roBOpsT MU-
poBbie CMU, noHnmaercst Jonr (peepabHOrO MpaBUTENILCTBA
CIIA (anrn. — The United States government debt). Ipyroe
ero Ha3Banue — HaumoHanbHBIN Joiar CIIA (anrn. — The United
States national debt). K rocynapctBennomy nonry CHIA He ot-
HOCSATCSI JOJITW OTAEJbHBIX IITATOB, KOPHOPALMN Win pusnyde-
CKUX JIMII, a’Ke TapaHTUPOBAHHbIE TOCYIAPCTBOM, a Takxke (pu-
HAHCOBBIE 00513aTeNIbCTBA MPABUTELCTBA TMEPe/] MOyJaTessiMUu
COIIMAJILHOW TIOMOIIHY B OyayIiieM. Mbl 0 rocy1apCTBEHHOM 1071
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re Oy/ieM FOBOPHUTH eIlie CIIeIUaIbHO. 3/1ECh JIUIITh OTMETUM, UTO
OH POC Y MPOJIOJIKAET PACTU OUYeHb TMHAMUYHO. bosee nmm me-
Hee HajIe’Hasl CTaTUCTHKa rocyaapcrsenHoro jonra CIIA nve-
etcs 3a nocienHui Bek. B 1910 roay B TormanHux goniapax oH
ObLT paBeH 2,65 mupa. nosul., uim okonno 8 % BBII. A Botr Ha-
KaHyHe NnocyeiHero (puHaHcoBoro kpusuca, B 2006 roany ero Be-
JIMYMHA YK€ COCTaBWIA 8,5 TpiH. 1o, win 65 % BBII. Takum
o0pa3omM, 3a MoCJIeTHUE CEMb JIET B a0COTIOTHOM BbIPaXKEHUH TO-
cynapcrBeHHbii goir CIIA yBenuuusics B 1Ba pa3a, a B OTHOCH-
TeJIbHOM — OoJiee ueM B montopa pasa (c 65 % no 104 % BBII).
OnHuM €10BOM, cerogHsl AMEpHUKa ¢ TOYKM 3peHUs1 YpPOBHS Io-
CYIapCTBEHHOT'O JI0JI'a HAXOJIUTCS B TOpa3ao Oosiee MIadyeBHOM
TMOJIOKEHNUU, YeM HaKaHyHe (DMHAHCOBOTO KpU3Hca. YPOKU KpHU-
3Kca € He MOLUIM BIPOK.

CoBoxkynnbiii goar CIIIA:
o(puIHATbHAS CTATUCTHKA

Hano ormeruts, uto rocymapctBeHHbiil gonar CIHA — numib
JacTh 6onee oomero qonra CIIIA, KOTOphI YacTO Ha3bIBAIOT CO-
BokynHbIM f1o7rom CIIIA (The United States total debt). Amepu-
kaHckue 1 mupoBbie CMU kpaiiHe penko myOnuKyIoT 1aHHbIE O
coBokynHoM jioire CIIHA. OTtyactu no Toit pu4YrHe, 4To Hudg-
PbI TOTO JI0JIra He CTOJIb HaJeXHbl. Ho r1aBHOE — Mpu BCcel nx
HETOYHOCTU OHM TMOKAa3bIBAIOT UCTUHHYIO KAPTHUHY SKOHOMUYE-
CKOT'0 TIOJIOXKEHH ST BE/IyIIel CTpaHbl MUpa. A KapTHUHA MOTy4YaeT-



Csl KpariHe HeTIPUTJISTHON: BOSHUKAIOT COMHEHUSI, JEUCTBUTEb-
HO JI1 AMEpHKa SIBJISIETCS BeLyIEern SKOHOMUKON MUpa.

OcHOBHBIMU KOMITOHeHTamM# coBokyrnHoro fonra CIIIA, ko-
TOpbIE, KaK MPABUJIO, BBIACJSIIOT Pa3Hble UCTOUHUKH, SIBJISIIOTCS
creayonme: 1) rocygapCTBeHHbIN A0IT; 2) AOJIT MPaBUTENbCTB
mtaToB (state debt); 3) monar mectHbix Biactent (local debt); 4)
nonr ¢gpusndeckux juil (personal debt); 5) monr HepUHAHCOBBIX
komranui (business debt); 6) mojar (UHAHCOBBIX CEKTOPOB KO-
HomukHu (financial sectors debt). EcrectBeHHO, B paMKax Kax-
JIOTO W3 BhIITIe HA3BAHHBIX JIEMEHTOB MOTYT OBITh JIOTIOJTHATEITh-
HBle, OoJiee JeTaIbHble CTPYKTYPHBIE JIEMEHTHI.

Opaaum U3 oguIUaIbHBIX MCTOYHUKOB COBOKYIHOIO JIO0JI-
ra CIIA saBnsercs uznanue denepanbHON pe3epBHON CUCTe-
mMbl CIIIA, nHaseiBaemoe «Financial Accounts of the United
States. Flow of Funds, Balance Sheets and Integrated
Macroeconomic Accounts», KOTOpPO€ BBIXOAUT OIWH pa3
B KkBaptan (http://www.federalreserve.gov/releases/Z1/Current/
zL.pdf). CornacHO 3TOMYy MCTOYHMKY, Ha CEpEeOUHY TEKYIIEro
(2013) roma coBokynHbii goiar CIHA cocraBun 41,04 TpiH.
nomt. [ToMuMo rocymapcTBeHHOrO Jojara HauOosee KpyImHbIMU
KOMIIOHEHTaMH OBbLITM CJIeayIomue (TPJIH. JOJUI.): JAOJIT JOMAIIl-
HUX XO3SIUCTB (IIPUMEPHO COOTBETCTBYET JIOITY (PU3BMYECKUX
mun) — 12,97; nonr HedpuHaHCOBBIX KoMmaHuu — 13,10; monr
IITaTOB ¥ MECTHBIX BiiacTen — 3,01; noar (pMHaHCOBBIX CEKTOPOB
— 13,91. CornacHo ganabim ®PC, nonr ¢gpuHaHCOBBIX M HeduU-
HAHCOBBIX CeKTOPOB 3KOHOMUKHU CHIA cocraBui 27 TpiH. JOJUL.,
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wm 2/3 coBokynHoro joira CIHA. OOmas BeTuyrHa COBOKYTI-
Horo nonra CIITA okaswiBaercst B 2,4 pa3za OoJbliie BEJTNIMHBI
rocynapcrBeHHoro aoira CIIA. Cookynsbsiin goiar CHIA, ore-
HeHHbI PefiepabHBIM pe3epBOM, OKa3blBACTCS PaBHBIM MPU-
mepHo 250 % BBII. Kak BuanMm, gaxke Takasi KOHCEpBaTUBHAs
Y OCTOpOXHas1 opranu3zanus, kak @PC BbIHYKIeHa KOHCTaTUPO-
BaTh, uTo nojiokeHre CoeauHeHHbIX IlITaToB Kak HOKHUKA Ha-
MHOTO CEepbhEe3HEeH, YeM 3TO BbITeKaeT u3 MenbKawoimx B CMU
uudp rocygapcrsertoro gonra CIIA.

CoBoxkynnbiii goar CIIA:
ajJbTepHATHBHbIE OLIEHKH

Heoduimansabie onieHku coBokyrHoro goira CIIA okasbl-
BAIOTCS CYILIECTBEHHO BbIIIIE TPUBEACHHBIX Bbile TaHHBIX PPC.
BOJIBIIMHCTBO TaKUX OIIEHOK HAXOAWTCS B Avamna3zoHe oT 60 go
70 TPUIUTMOHOB JOJUIAPOB (IO COCTOSIHUIO Ha HBIHEIIHUIA TOfI).

MoOXHO 0OpaTUThCS K TIIOKa3aTeNisiM YIOMSHYTOrO HaMH
«CYETYMKA AMEPUKAHCKOIO AONra». JTO HE JIETKOMBICICHHAS
«UTPYIIKa», KaK CUUTAIOT HEKOTOpbIE, a WHTEJUIEKTYaJTbHbBII
MIPOYKT, Oa3upYyOIIMICA HAa OYEeHb CEePhe3HOWM METONOTOTHUU
pacuera amepukaHckoro fojra. ITo coctossHMio Ha 6 OKTSIOps
2013 roga oH onpexnenns BeJMYMHY COBOKYNHOro aosra CIHIA
B 60,00 TpnH. mosn. Ilpu 3TOM Ha AMCIIIEe CYETYMKA BbIJIENE-
HbI CJIEAYIONIME KOMIIOHEHThHl COBOKYITHOTO J10JIra (TPJIH. OJUL.):
rocyJapcTBeHHblil Joir — 16,97; 1oar npaBUTENbCTB ILITATOB —



1,19; nonr mectHpIX Biaacredd — 1,79; monr pu3MYecKux Jmil —
15,87.

«HepacnpeneneHHblid  OCTaTOK» OKazajicsi paBHbIM 24,18
TPJIH. A0J1J1. MOXKHO NPEANON0oXUTh, YTO CIoAa BXOIAT 10ATU (pU-
HAHCOBOTO M He(pMHAHCOBOI'O CEKTOPOB SKOHOMMKHU. Ha Tabno
CUETUMKA MOXHO TOJYYHTh Oojiee NEeTalIbHYI0 KapTHUHY J0JTa
(puznueckux aui. OCHOBHBIE COCTABJISIIOIIMAE TOTO 10JTa (TPJIH.
JIOJI1.): JIOJIT 110 UTIOTEYHBIM KpeauTam — 12,92; nonr no Kpeau-
Tam Ha oOydenue — 1,03; nonr mo kpeautHsiM Kapram — 0,85.
CueTunk JaeT Takxke MHQPOPMAIMIO 00 OTHOCHTETLHOM ypOBHE
coBokymHoro josra CIIIA: on pasen 377 % BBII.

Cpenu anbTepHATUBHBIX OLIEHOK COBOKYITHOT'O JIOJITa MOC/IE/I-
HEro BpeMeHU MOKHO Ha3BaTb MCCIeOBaHHE JKOHOMHYECKO-
ro yausepcurera Kanmgopaun (Can-Jluero) non pyKoBoaCTBOM
npocdeccopa IxeiimMca 'amMusibToHa (OMyOJIMKOBAHO B aBIyCTe
TeKyIiero roga). B uccrnenoBannu HasbiBaeTcss oOIIas cymMma
ponra CIIIA — 70 tpns. posut. Takas oLeHKa COBOKYIHOIO J0JI-
ra yYWTHIBAeT TaK Ha3blBacMble «3a0aJlaHCOBBIC» OIMEpAllu U
«3a0a1aHCOBbIe» JOJITM OPraHOB TOCYJAPCTBEHHOTO YIIPABJICHU ST
Ha ¢eepabHOM, IITATHOM U MYHHUIIMIIAJIBHOM YypoBHsX. [1pu-
MEpPOM «3a0aJTAaHCOBBIX» OMEpPaIil MOTYT OBITh PACXO/IbI, OTLJIa-
YMBaeMbIe U3 CIHEIUATbHBIX (BHEOKETHBIX) (DOH/IOB U HE OT-
paxkaemble B Olokerax hefepaibHOrO, MITATHOTO W MYHUIIH-
najibHOro ypoBHel. Takue BHeOwIkeTHbIE (DOH/IBI MOTYT 3aUM-
CTBOBATh JAEHBI'M HA (DMHAHCOBBIX PHIHKAX MOJ TapaHTHM U TIO-
PYUYMTENIBCTBA TPABUTEIILCTB (OPraHOB BJIACTH), KOTOPBIE HE OT-



paXxaloTcsi B OIOKETHBIX OOSI3aTENIbCTBAX ITUX IPABUTEINBCTB.
«3abaaHCcOBBIMI» B HMCCICHOBAHUM KTU(DOPHUHCKUX IKOHO-
MUCTOB TaKke€ Ha3bIBAIOTCS T€ 00S3aTeNIbCTBA, KOTOPHIE BKJIIO-
YEHbl B Pa3Hble TOCYAAPCTBEHHBIE MTPOrPaMMbl, HO (PUHAHCHUPO-
BaHMS TUX MPOrpaMM OMOIKETH HE MPeayCMaTPUBAIOT (KCTa-
TH, TPAKTHKA, IIMPOKO PACIPOCTPAHEHHAsI B COBpeMeHHoi Poc-
cum). OTHOCUTENIbHBIMA YPOBEHb COBOKYITHOI'O A0OJITa, PACCYMTAH-
HOTro KayinhOPHUMCKUMU SKOHOMUCTaMU, — TtouTu 440 % BBI1.

ConpaJjbHbIe 003aTeJbCTBA

Ho u oueHku kanngOpHUNRCKUX SKOHOMUCTOB HE JAIOT MOJI-
HOU KapTuHbl coBOKymnHoro aoira CIITA. Bee nepeuncieHHbie
BBIIIIE BUBI JOJTOB SKOHOMUCTHI U IOPUCTHI OOBIYHO HA3BIBAIOT
«pbIHOYHBIMU JToJTaMu» (market debts), «KOHTpaKTHBIMU J10J1-
ramu» (contract debts) u 1. 1. D10 Takue (PUHAHCOBBIE 00s3a-
TEeJbCTBA, KOTOPBIE 3a(DUKCUPOBAHBI B IOTOBOPAX, KOHTPAKTAX,
IOPUIMUECKUX 3aKOHAX M MHBIX aKTax (KOTOphIe, B YaCTHOCTH,
perIaMeHTUPYIOT 0053aTeNIbCTBA 10 OOJMTAIMOHHBIM 3aliMaM 1
JPYTUM JIOJITOBBIM IIEHHBIM Oymaram). O4eBUAHO, YTO B OTHO-
IIEHUH TaKUX JIOJITOB BEJETCS CKPYITYJIe3HbII YUeT, IIPH HeOOX0-
JUMOCTH OCYIIECTBJISIETCS MEPEOIIEHKA «KOHTPAKTHBIX» JIOJITOB
C YYE€TOM PHIHOYHOU CUTYallUU (M3MEHEHUE MPOLIEHTHBIX CTABOK
1O JIOJITOBBIM OyMaram | T. 11.), PECTPYKTYpU3aIlK JOJITOBBIX
Oymar u T. JI.

Ho momMumMo HMX HMMEIOTCS Takue JOJTH, KOTOPble MOKHO



Ha3BaTh «COLMAJBHBIMHU O0si3aTeIbcTBaMU» (social liabilities).
Peub ner 06 00s13aTeIbcTBAX rOCYJapCTBa MEPei CBOMMHU I'Pax-
JaHaMU B 00JIACTU MEHCHOHHOTO OOeCTieYeHu s, 3IPaBOOX paHe-
HUS1, TOCOOUI pa3HbIM KaTeropusiM Juil (0e3padoTHBIM, MaJio-
UMYIIIUM, MHOTOJIETHBIM MaTepsiM U T. 11.). [Ipuuem 310 He ToJb-
KO U HE CTOJIBKO TEKYIIHe 00s13aTeIbCTBA (OHM MOTYT OTPaXaTh-
cs1 B OIOJKETaxX U CMeTaX BHEOIOIKETHBIX (DOHJIOB), CKOJILKO 00sI-
3aTesbcTBa OyayIIMX MepuoaoB. MokeT ObITh, Aaxke 00s3aTeNb-
cTBa mepes OyayIIMMU TIOKOJIEHUSIMU, KOTOpbIE ellle He POIv-
Jwch. BhimoHeHWe Takux Oyaymux 00s3aTesIbCTB MOXKET MPe/I-
rojiarath CO3JaHue CTIEIUATBHBIX (DOHIOB (OIOIKETHBIX U BHE-
OI0[KETHBIX ) HAKOIUTEIbHOTO XapaKTepa.

IlBa roga Hazan npodeccop bocronckoro ynusepcutera Jlo-
ypeHc Kommukodd momnbitancs caenatb OLEHKY COBOKYITHOTO
nonra CIIIA ¢ yyeToMm colMabHBIX 00s3aTebCTB TOCYAapCTBA
B Oynymux nepuonax. Cdepa HaydHbIX MHTEPECOB Ipodecco-
pa CBOOMTCA K TaK Ha3bIBAEMOM «IeMOrpauuecKor SKOHOMHM-
ke». Kommukodd nmaxe pazpadboran cOOCTBEHHBIA METOH KO-
HOMHYECKOIrO aHaJIn3a — TaK Ha3blBa€MBbIN «JieMorpapuiyeckui
yUYeT» — IpeycMaTpUBAIOIIHIA TUIAHUPOBAHUE TOCYAAPCTBEHHO-
ro OlojIKeTa ¢ y4eToM OyayIlIuX MepruoioB BpEMEHH U IeMOrpa-
(puueckoit fuHamuku. [Tomyunnoch, YT0 COBOKYITHBIE IOJTHU TO-
cyaapcrBa npeBblaioT 220 TpiH. A0/ (OLUEHKA MO COCTOSIHUIO
Ha 2011 rog). Cyns no Bcemy, npodeccop Kormukodd nenan
CBOM OLIEHKU JIOJITa C YY4eTOM IMPOKOBENIATeTbHOW MPOrpam-
Mbl pepopMupoBaHUs cucTeMbl 3apaBooxpanenus CIIA, nHu-



uupoBaHHON Tipe3uaeHToM b. O6amoii. [TomuMo coraibHbIX
oOs3arenbcTB onieHka JI. Kotmukodda yunteiBaer odsi3atens-
CTBa MO0 BOEHHBIM ¥ HEKOTOPBIM JIPYTUM IOCYIapCTBEHHBIM MPO-
rpammam (rocylapcTBEHHbIE 3aKa3bl U 3aKynku). Ecim amepu-
KaHCKOE TOCy/IapCTBO OTBETCTBEHHO Iepe] OOIIeCTBOM U Kesla-
€T BBIMOJHSTH CBOU (PMHAHCOBBIE 00513aTENbCTBA B 0003PUMOM
NepPCIEKTUBE, EMY HEOOXOAMMO CaMbIM PELIUTENbHBIM 00pa3oM
ckoppekTupoBath HbiHenHui Owomker CIIA. TakoBo MHeHMe
JI. Kotukogda. Koppekrupoka gomxkHa cocraButh 12 % BBIIT
(nopsigka 1,8 TpiH. gomwt. no cocrosamio Ha 2011 rox). [pakTu-
YEeCKM 3TO O3HAYAET, YTO FOCYJapCTBY CJEAyeT Ha TaKylO BEJIH-
YMHY MOAHATH Hajoru. Vm ke B TakoM ke 0ObemMe COKpaTUTh
pacxomsl Orokera CIIIA. Bipouem, Bo3MOkHA KOMOWHAIHS TO-
ro u apyroro. Ilo maennio npodeccopa Kommkodga, Hukakoe
MIPaBUTENILCTBO HE B COCTOSIHUU CIEIaTh TaKOM KPYTOM pa3Bo-
pot OromkeTHo-puHaHcoBor monuTuku CHIA. Otcroma ero pe-
siome-nipuroBop: CoeauneHHble ITaTel ¢ TOUKM 3peHUs1 CBOEH
OI0/KETHOW TIO3UITUH SIBJISIIOTCSI TIOJTHBIM OQHKPOTOM.
CrnpaBeiIMBOCTU pajid OTMETUM, YTO METOAOJIOT U y4YeTa Co-
BoKynHoro nonra JI. Kommkoddga He cronb yx yHUKaIbHA,
nemorpadpuueckuii (hakTop M OTIIOKEHHBIE COIMAIbHbIE 00s513a-
TeJbCTBA MPUHUMAIOT BO BHUMAaHKWE U JIPYTU€ KCCIIEIOBATEINH.
ITpocto y GocToHCKOrO mpodeccopa oleHKa sBisieTcs Oosee
JETaJbHOW W pagvKaabHOW. Mexay MpouuM, YIOMUHABIIUAKCS
Hamu «cyeruuk jonra CIIIA» B IOMONHEHHWE K COBOKYITHOMY
«KOHTPAKTHOMY» [IONTY JAeT TaKKe OIEHKU COIMATBHBIX 00s-



3atenbeTB. [lo coctosinmio Ha 6 okTsa0ps 2013 roga coBOKyI-
Hble conuanbHble 00s3arenbcTBa CIIIA (ameprKaHCKOTO TOCY-
napctea) Opun paBHbl 126,00 TpiH. nom1. OHU CKJIaIbIBAIMCh
U3 CJIEIYIOIMX OCHOBHBIX 2JIEMEHTOB (TPJIH. JIOJUI.): 00s13aTeNb-
CTBa MO MeAMIIMHCKOMY obciyxkuBanuio (medicare liability) —
87,41; obs3aTenbcTBA MO OECIUIATHBIM M JIBTOTHBIM pelenTaM
(prescription liability) — 21,98; o0s3arenbcTBa M0 cOLMATBHOMY
obecneuenmio (social security liability) — 16,61. «CyeTunk noim-
ra CIIIA», Kak BUJTHO, TaKKe YUUTHIBAET 00SA3aTeJILCTBA 110 MPO-
rpaMMe pedopMHPOBAHUSI aMEPUKAHCKOIO 3/1paBOOXPAHEHUSI.
WTtak, «cyeTyuk jaoara» J1aeT HaM OObeM COBOKYIHOIO «KOH-
TpakTHOTO» osra CIIIA, paBHbIii 60 TpIH. 10J1., U 00BEM COIIH-
QJIbHBIX 00SI3aTENbCTB, paBHbIN 126 TpiH. g0o/UT. B utore Mbl ume-
€M BEJIMYMHY TaK Ha3bIBAEMOTO «KOHCOJTUIUPOBAHHOIO» JIONTa
CIIA, paBHyto 186 TpisH. 10m1. OTHOCUTENBHBIA YPOBEHD 3TOIO
«KOHCOJTMTMPOBAHHOTO» JI0JIra MIPEBBIINIAET HBIHEIITHUI TOI0BOM
BBII CHIA B 11,6 pa3za.

TakoBa peanpHas gonroas no3unmsi CIIA nHakanyHe ne6a-
ToB B Konrpecce CIIIA mno moBoay MOBBIIIEHUSI TOTOJIKA TO-
cygapcTBeHHoro fonra. Kak BuauM, «HapojHble W30paHHUKI»
KOHTPOJIMPYIOT (WM JAENAl0T BUJ, YTO KOHTPOJIMUPYIOT) JIMIIIb
HE3HAUMTENBHYIO YacTh Bcero gonra Amepuku. A 6omee 90 %
«KOHCOJIMUPOBAHHOIO» J10Jra AMEPUKN UMU HE KOHTPOJIUAPY-
etcs. bosee Toro, Kak 0OTMEYalT aMEpPUKAHCKUE IKCIIEPThI, MHO-
THie U3 «HApOJHBIX M30paHHUKOB» Ha KaruTonmu 1axe He 1moao-
3pEBaIOT O peasbHBIX MACIITa0axX 3a0JKEHHOCTH AMEPHKH.



Yem oOecniedeHbl 10JITrd AMEPUKU?

B npeovioyweii cmamoe s npusen docmamouro wupoxuii oua-
naszon ouerok oonza CIIIA. B nacmosiuee épems cmpana onsimo
0Ka3anace neped HeoOXOOUMOCMbIO NOGLIUAMb «NOMONOK» 20-
cyoapcmeernozo 0onea. Mnaue yoice 8 HOsIOpe SKOHOMUKA Ame-
puxu énadem 8 «komy». [lpu smom eo3HuKaem sonpoc: ecmo au
npedenvt pocma donea Amepuxu? Jlpyzoti gonpoc, evimexaouyuii
U3 nepeozo: uem obecneuervl doneu Amepuxu? Hakoney: cnocoo-
Ha au Amepuka obcayxicuéams ceou 0onzu?

baed amepukanckoro BBII

Yamie Bcero creneHb JOITOBOrO OTATOLEHW A CTPAaHbl U3MEPSI-
I0T C IOMOILBI0 OTHOCUTEJIBHOTO IMOKA3aTelis, MOKA3bIBAIOILETO
OTHOIIIEHHE JI0JIra K TOIOBOMY BaJIOBOMY BHYTPEHHEMY IIPOIYK-
Ty (BBII) cTpansl. OH (pakTHUecKn MOKa3bIBaeT CTeneHb ooec-
NIEYEHHOCTH JOJIra TOBAPAMHU U YCIIyTaMu, KOTOPbIE JaHHAs KO-
HOMMKA ITPOM3BOIMT B TeueHue roga. Ilo oduumanpHbM 1aH-
HeIM MuHHUcTepcTBa (puHaHcoB CIIIA, ypoBeHb rocygapcTBeH-
HOT'O 10JITa CTPaHbl Ha AAHHBII MOMEHT paBeH npumepHo 106 %
BBII. UHave roBops, naxe eciii AMepuKa OOBbSIBUT MOPAaTOPHiA
Ha BCAKYIO XKU3HEEATebHOCTb (TO €CTh He Oy/IeT eCTh U IUTh,
CTPOMTH, €3IUTh Ha aBTOMOOWJISIX, OTAaIlJIMBaTh CBOU MOMeIlle-
HUs, IPOU3BOAUTD OPYKHUE, OCYILECTBIIATH CBOU «MUPOTBOpYE-



CKHe» Orepaliy B pa3HbIX YacTsX CBETa U T. II.), OHA HE CMO-
JKET B TE€YEHHUE rofia 3aKPbITh CBOU TOCyJapCTBEHHbIe AoiTH. Ta-
KOro ObITh HE MOXeET Jla)ke B TEOPUH. A Ha MPAKTHUKE ITO MPO-
CTO HEeBO3MOKHO. [To BO3MOKXHOCTH TOCTapalnch 0OOUTUCH Oe3
cTaTucTU4eckux 1udp. AMepuka (B OTIMUME OT MHOTUX APYTUX
CTpaH MUpa, B TOM uuciie Poccun) nmeer Takyio ctpykrypy BBII,
KOTOpasi IOKa3bIBAET, UTO BECh MPOU3BEIEHHBIN aMEePUKAHCKON
SKOHOMUKOW MPOAYKT MOTpedsieTcsi. ITO CTpaHbl, Y KOTOPBIX
noTtpe0bJeHre MeHbIIIe MPOU3BOJCTBA, MOTYT UTO-TO cOeperarh u
3a CYET ITOr0 OIJIAYMBATh CBOM JIONTU. Y MHOTHMX CTpaH nepude-
pyM MUPOBOTO KanuTaau3Mma 3ta fonst BBIT naxogurtcs Ha ypoB-
He 20-30 % BBII. 3a cuet cobeperaemoit yactu BBIT oHu ok phi-
BAIOT CBOM JOJITOBbIE 00s13aTeIbCTBA (YIIIaTa MPOIIEHTOB, MOra-
IIEHHE OCHOBHOW CYMMBI JJOJIra). A 'y AMEpPHUKHY YKa3aHHas A0S
y’Ke JaBHO HAXOMUTCS B palioHe HYJIs WM UMEET OTpullaTesb-
HOe 3HavyeHue. ITO O3HayaeT, YTo AMepuka noTpediser 0osb-
11€e, YeM [POU3BOJMUT, T. €. JKUBET B JIONT, NAPA3UTUPYET 3a CUYET
apyrux crpad. Maave rosops, BBII ne MoxeT paccmarpuBarbcs
MIpU HBIHEITHEM SKOHOMHUYECKOM Kypce BallmHrroHa xoth Ka-
KUM-TO OOecrieueHreM JI0Ira.

Haxe ecnmu O6b1 AMepuka Morsa Osl coeperarb 20 um 30 %
ceoero BBII u HartpaBiiATh €ro Ha noraiieHue CBOUX J0JIIOB, OHA
BPS/I JIU MOIJIa KOT/1a-7IMO00 BBIMYTAThCSl U3 CBOUX JIOJITOB.

Bo-nepewvix, noToMy 4TO, KaK Mbl OTMETWJIM B MpPEIbIAYILEN
CTaThe, rOCYIapCTBEHHBI O(UIMAIIBHBIN IOJT — JIMIIb BEpPX-
HsISl YacTh «ancOepra» aMepukaHcKux joiaroB. C ydeTom J1071-



rOB BCEX CEKTOPOB KOHOMMKH (JIOMALTHUX XO3SMCTB, IITATOB
Y MYHULIANAJIUTETOB, (DMHAHCOBOIO M HE(PUHAHCOBOIO CEKTO-
pa), «3a0alaHCOBBIX» 00SI3aTENILCTB BJIACTEH, COIUATIBHBIX 00sI-
3aTeNbCTB IOCYJapCTBa 10JI AMEPUKHU OKa3bIBAETCA HA IOPAJOK
Bhiie. To ectb cocraBisieT He meHee 1000 (ogHOM ThICSYN) %
BBII.

Bo-emopwix, notomy, uto 3HauntesbHas yactb BBIT CIIIA ce-
TOJHS MpeJCTaBIsIeT COOON «meHy». Jlumib uyTh Oonee 1/5 ya-
cti BBII — nponykT peanbHOro cekropa 3KOHOMUKHU. Ocraiib-
HOE — TaK Ha3blBaeMble «YCIyTu» (PUHAHCOBOTO CEKTOpa, pa3-
JIMYHBIX MIOCPETHUKOB U «KOHCYIBTAHTOB». AMEPUKAHCKUE TO-
JIUTUYECKHUE IESATESTU HA3bIBAIOT 3TO «IIOCTUH/YCTPUAILHBIM 00-
mectBom». Ha camom pene 3T0 0OBIKHOBEHHOE (PMHAHCOBOE
KymbHUYIeCTBO. A cratuctuueckue ciyxOsl CIIA uayT Ha mo-
BONY Y (PMHAHCOBBIX CIEKYJSIHTOB M 3aHUMAIOTCSl Ha/JlyBaHUEM
«CTAaTUCTUYECKUX My3bipeii». be3 HuX He OblJI0 Obl U «ITy3bl-
peii» Ha (POHIOBOM PbIHKE, PbIHKE HEABUKUMOCTH, IPYTUX PbIH-
Kax. Ceppe3Hble KPEAUTOPHI MPEKPACHO YMEIT OTIAYATh «IIe-
HY» OT «TBEPAOro OCTaTKa», MO3TOMY TpeOyIOT Y CBOMX JIOMK-
HUKOB ToraieHus He (PMHAHCOBOM «IIE€HOW», a UMEHHO peaJib-
HBIMM TIeHHOCTsIMU. KOHEUHO, «TieHa» CerofHs mpucyTCTBYeT B
CTATUCTUKE MHOTHX CTpaH mMupa (Onarogapst HACTOWYMBHIM CTa-
paHuaM 3kcnepToB MB®, «moMoraionmx COBEPIIEHCTBOBATHY»
HallMOHAJIbHbIE CUCTEMBI CTAaTUCTUYECKOro yueta). OaHako, no
MPU3HAHUIO CEPbE3HBIX IKCIIEPTOB (B TOM YKCJIE AMEPUKAHCKUX )
nMeHHO craructuka CIIIA ceronHst BHE KOHKYPEHLIMM IO Mac-



mrradam panscudukarnmu BBIT. Kcratn, ecnu, Hanpumep, cpaB-
HuBath CIIIA u Kurtain He no HomuHaibHBIM IMppam BBII, a
M0 «TBEPIOMY OCTaTKy» (TOBAapbl U YCIIYTH PEAJbHOIO CEKTOpa
9KOHOMUKH), TO «TMOAHEOECHas» yke JaBHO 00oIIIa AMEpPUKY.

3aJjor mojJ Ha3BaHHEM «aKTHBBI
aMepPUKAHCKO YKOHOMUKH»

Cepbe3Hble KpeIUTOPHI B MEPBYIO 0Uepeab 0OpaIaloT BHUMA-
HHUE He Ha CIIOCOOHOCTh KJIMEHTa FeHEepUpOBaTh KaKue-TO (pu-
HAHCOBBIE TIOTOKH (C TIOMOIIBIO KOTOPHIX OH OyJeT MOKpPBIBATh
CBOM 00s13aTeIILCTBA IO KPEIUTY), a Ha oOecIicueHre BhlaBaec-
MOTO KpeauTa. ITO MOXET ObITh OaHKOBCKAsl TapaHTHsl, MOpY-
yuTesbcTBO. HO yare Bcero 3To MMyIecTBo, WM 3ayior. Mo-
KeT ObITh Y AMEPUKH, MOTHOCTBIO MPOEJAIOINIEH CBOW BaJIOBOM
MPOAYKT, UMEIOTCSI CEPbE3HBIE 3alachl UMYIIECTBA, C TOMOIIIBIO
KOTOPOTo OHa MOJET TMOracuTh cBou oosizaTenbctBa? COBOKYII-
HOCTb BCEr0 MMYIIIECTBA, CO3/IaHHOTO SKOHOMUKOW CTpaHbl 3a
BCE MPEIbIAYIIME TOAbl U JECATWIETHS, TUIIOC TPUPOIHBIE pe-
CYpCHI, TIOJTyYEHHBIE CTPaHOU OT bora, MpUHATO Ha3bIBATH HA-
UUOHANBHBIM 002amcmeom. AMepuKa He BEIET CTAaTUCTUUECKUI
y4eT BCero HallMoHaJbHOrO OorarcTBa. MIMeroTcs JIMIb HEKO-
TOpBIE SKCTIEPTHBIE OorleHKkH. Tak, 6onee 10 et Hazax yueHbie
13 3KoHOMMYecKoro otaenaeHuss PAH nmoacumTanu (Ha ocHOBe
MeTonuk BecemupHoro 6anka) HarmoHanbHoe 6orarctBo CIHA,
Poccuu, otnenpHBIX Tpynn cTpaH M BCero Mupa (1o cocrosi-



Huio Ha 2000 rox). Tak Bor, HanmoHaabHOe OorarctBo CIIIA
(BMecTe C MPUPOAHBIMH pecypcamMu) ObUIO OIIEHEHO B 24 TpIH.
no/ut. Mexay mpodynM, OlleHKa HallMoHaJIbHOTo Oorarcta Poc-
cuu Obula B 2,5 pasa Bhille, yeM y AMepuKH (IIpeke BCero,
3a CYET IPUPOIHBIX pecypcoB). IIOHATHO, YTO B LIeHAX TeKyIle-
ro, 2013 roga onenky HarponansHoro 6orarcra CIIIA cremyer
TIOHSATD C YYE€TOM 00eCIIeHeHHU ST aMeprKaHCKOro nomtapa. [pu-
MepHO pa3za B uerbipe. [lomyuutcs okono 100 TpnH. noiapos.
ITOro XBaTUT JIUIIb HA TO, YTOOBI 3aKPHITh BCE TAK HA3BIBACMbIS
«KOHTPAKTHBIE» J0JITM AMEpPUKU. A Ha MoraileHe Bcex J0JITOB,
BKJIIOYAsI COITMAIbHBIE 0053aTe/IbCTBA IO MEAUIIMHE U MTEHCUSIM
(MBI MX Ha3BaJIM «KOHCOJIUIUPOBAHHBIM JIOJITOM» ), BCE PABHO HE
XBaTHUT.

Koe-kakue OIIEHKM OTAEbHBIX 3JIEMEHTOB HAIIMOHAJBHOTO
6orarctBa (aktrBoB) CIIIA mmeroTcst B paboTax aMepUKaHCKHX
9KOHOMHCTOB. B KavecTBe mpumepa MOKHO MPUBECTH OIMyOsIH-
KOBAHHYIO B KOHIIE MPOIUIOro roga padory oceiimca /owcek-
cona «Coenunennble IllTaThl Kak YHMCTBHIA JOKHUK HAIVU:
0030p MeXIyHapOJHOW WHBECTUIIMOHHOW TMO3UIIMU», KOTOpas
OblIa chenaHa IO 3aka3y HecKoMbkux KoHrpeccmenoB CIHA
(The United States as a Net Debtor Nation: Overview of the
International Investment Position. James K. Jackson Specialist
in International Trade and Finance. November 8, 2012 //
Congressional Research Service // 7-5700 // www.crs.gov). B uc-
cnenoBaanu [x. JI)keKcoHa IPUBOAATCS CIIEAYIOIIHE TaHHBIE 00
aktuBax CIIIA no cocrossHuio Ha 2011 rox (TpaH. 10sut.):


http://www.crs.gov/

OCHOBHOW KaIuTal YaCTHOTO cekTopa — 35,2

OCHOBHOM KanuTaJl TOCYJapCTBEHHOro cekropa — 11,2

durHaHCOBBIE AKTUBBI AMEPUKAHCKOM SKOHOMUKU — 44,8

Bce akTHBBI aMepUKaHCKON SKOHOMUKH — 95,4

B npuBeneHHON packiajke akTHBOB aMEPUKAHCKON IKOHO-
MUKH NIOYTH NOsIoBUHA (47 %) nmpuxoauTcs Ha (PUHAHCOBBIE aK-
TUBBI, KOTOPbIE MOKHO OTHECTH K TOW CaMOW «II€He», O KOTO-
POM MbI CKa3aJiv Bbllle. « TBeppie» akTUBbI (OCHOBHOW KaluTa)
olieHeHbl B 46,4 TpiH. JOUI. DTO Ha YPOBHE CAMbIX KOHCEpPBa-
TUBHBIX OLIEHOK BCEX «KOHTPAKTHBIX» A0NroB Amepuku. Ha mo-
KPBITHE COIMAJIBHBIX 00513aTeIbCTB AKTUBOB YKe HE XBAaTHUT.

MOXHO TakXke NPUBECTH OLEHKY AKTUBOB aMEPUKAHCKOU
9KOHOMMKH, KOTOpasi uMeercs B «cuemuuxe donza CIIIA». Tlo
cocTosHMI0 Ha Hadano okTsaops 2013 roma Bce aktusbel CIIA
obutn paBHbl 104,9 TpnH. gomn. OTAenbHBIE 3JEMEHTHl 3TOrO
NOKa3aresisi TaKOBbI (TPJH. JIOJUL.): aKTHMBBI Majoro OusHeca —
8,5; akTuBbl KOopriopanuid — 20,1; akTUBBI JOMAITHUX XO3SIICTB
—76,3. O4eBUAHO, YTO 3HAYUTEIIbHAS YACTh AKTUBOB ITPUXOMT-
cs1 Ha «(PUHAHCOBYIO TIEHY», HO CYETUMK HE MPOU3BOAUT paszzie-
JICHUs] aKTUBOB Ha (PMHAHCOBBIE U peasibHble. Mbl IPUBOAWIIN B
MPOIIJION CTaThe OLIeHKY npodeccopa Jloyperca Komaukogppa,
KOTOPBI CUMTAET, YTO KOHCOJMAMPOBAHHBIA JOINI AMEPUKU B
2011 rogy npessicua 220 TpiH. nosut. Takum oOpa3om, eciu Be-
PUTh JaHHBIM CYETUMKA, TO AKTUBOB aMEPUKAHCKOW SKOHOMUKH
(Bk10uasi GUHAHCOBBIE AKTUBBI) HE XBATUT JAXKe JJ1s1 TOKPBITUS
MOJIOBUHBI KOHCOJIMAMPOBAHHOTO JIOJITA.



Cnoco6nbl i CIIIA o6caykuBaTh 10Jr?

[Mon oOcmykuBaHMEM OOJra MOHUMAETCs BBIILIATA MPOLEH-
TOB, HAYMCJISIEMBIX HAa OCHOBHYIO CymMMYy joira. He Tonbko npo-
CTbl€ aMEpHKaHIIbl, HO J]a’ke MHOTHE MOJUTUKU U «CIIYTH Hapo-
Ja» (CEHaTOPbl U KOHIPECCMEHBI) UMEIOT BECbMa CMYTHOE Ipe[-
CTaBJIEHHE O TOM, HACKOJIbKO AMepHKa CIIOCOOHA 0OCTYKUBATh
cBou jioru. [orpoOyem pa3oOparbcsi B caMOM TPOCTOM BO-
npoce: CKOJIbKO AMepHKa TpaTuT Ha 00cIykuBaHUe O(UINAIIb-
HOI'0 IOCYJApCTBEHHOIO J0oJIra? DTU BBIILIATHL OCYLIECTBIISAIOT-
cs1 u3 (enepanbHoro Owomkera CIHIA. B Tomsko 4to mporen-
11eM (pMHaHCOBOM T'O/ly PacXojibl Ha YIJIaTy MPOLEHTOB I10 TOCy-
JApCTBEHHOMY J0JITY («IIPOLIEHTHBIE PacXodbl») cocTaBuau 220
wiipa. aosut. Ipu oOmem odbeme pacxonoB desiepabHOro 01/1-
K€Ta, PaBHBIX NPUMEPHO 3,5 TPJH. JOJJI., AOJI «IPOLEHTHBIX
pacxofoB» paBHa 6,2 %. B npuHIuMIie 3T0 JOCTAaTOYHO YMEPEH-
HBIIA YpOBeHb Ha (poHe Toro, yto OpiBasio B rictopuu CIIA. Tak,
B 1929/30 ¢puH. romy nokazareiib «IPOLIEHTHBIX PACXOJOB» Mpa-
BUTesbCcTBA ObUT paBeH 21,2 %. Toraa B ctpane Havascs Benu-
KM KPU3KC, TPABUTEIHCTBO MbITATIOCh PE3KO HAPACTUTh 32 CYET
3aMMCTBOBAHUI CBOU OIOIKETHBIE PACXOMAbI /17151 CLIACEHUS ame-
PUKAHCKOM 9KOHOMUKH. A rocyJapCTBEHHbIE 3aMMCTBOBAHNS, B
CBOIO OY€pe/ib, MOPOIMIIN OECHPEleIEHTHO BHICOKHE «IIPOLIEHT-
Hble pacxonsl». B 1947/48 ¢uH. rony OTHOCHUTENIbHBIM YPOBEHD
«TIPOIIEHTHBIX PacXofioB» ObUT paBeH 15,7 %. D10 — pe3ynbrar



AKTUBHBIX FOCYIaPCTBEHHBIX 3aMMCTBOBaHUI B FO/Ibl BTOPOI MU-
POBOM BOMHBI, KOrja AMEpHKa Pe3KO aKTMBU3UPOBAJIA CBOU BO-
eHHbIE pacxoipl. MOKHO 0OpaTuThCs K MmocaeqHuM rojgam. Ha-
npumep, B 2010/11 ¢puH. rogy «IIpOIEHTHBIE pacXOAbl» COCTa-
BUIM 454 Mipa. gomt., uiam 12,6 % Bcex pacxonoB denepaibHO-
ro OroykeTa. BecbMa cepbe3Hsbiil ypoBeHb. [171s1 cpaBHEHUSI: B TOM
e (PUHAHCOBOM roj1y OI0/IKeTHbIE PACXO/Ibl MUHUCTEPCTBA 000-
POHBI UMEJTU OTHOCUTEIbHBIN ypoBeHb B 18,8 %. To ectb «mpo-
LIEHTHBIE PacXo/ipl» cOCcTaBUIM 2/3 oT BoeHHbIX pacxogos CIIA.

[NapamokcanbHas cutyauwms: ¢ 2010/11 mo 2012/13 ¢wum. rT.
rocynapctBeHHbIi for CIHA yBenmuuuiicss Ha HECKOJIBKO TPUII-
JIMOHOB [JIOJUIAPOB, & «IIPOLIEHTHBIE PACXO/bl» YMEHBIIWINCh B
JBa ¢ JumHUM pasza. OtBer oueHb NpocT. CHUBMIMCH IPO-
LEHTHbIE CTAaBKU MO TOCYAAPCTBEHHBIM 3aMMCTBOBaHUsIM. [lo-
yemy? Ilotomy, uto ®enepanbHasi pe3epBHasi CUCTEMa BKJIIO-
Yujia Ha TIOJIHYI0 MOIIHOCTh «I€YaTHBI CTAHOK», Ha3BaB 3TO
KPaCUBBIM CJIOBOM «KOJIMUYECTBEHHbIE CMsIrYeHust». Eciu npea-
JIO)KEHUE JEeHEer YBEJIMYMBACTCS, TO WX IIeHa HEeW30eKHO Ta-
naet. CyIiecTBYIOT pa3juyHble OOBSICHEHHMS, 3aueM AMepHKe
MOHAIOOUTNCh «KOJIMYECTBEHHbIE cMsAryeHusi». Ho, aymaio, Ha
TIEPBOM MeCTe CTOMT HEOOXOOUMOCTh CHAOXKEHWS IPaBUTE]Ib-
CTBA JIEIIEBbIMU JIeHbramu (ydetHas craBka denepajibHOro pe-
3epBa yXke AaBHO Jiepxkutcs Ha ypoBHe 0,25 %). UToObl He
OBbITh TOJIOCTIOBHBIM, MpPUBEAY JaHHbIE aMEPUKAHCKOTO Ka3Ha-
yeiictBa (Treasury Direct) MO CpeIHEB3BEIIEHHBIM IPOIIEHT-
HBIM CTaBKaM BCEX BHUJIOB Ka3HAYEWCKUX Oymar Ha cepeiuHy



cootBeTcTBYyIOLIETO rofga (%): 2007 r. — 5,04; 2008 r. — 4,38;
2009 r. — 3,42; 2010 r. — 3,13; 2011 r. — 2,97; 2012 r. -
2,62; 2013 1. — 2,46 (http://www.treasurydirect.gov/eovt/rates/
pd/avg/2013/2013_07.htm). Kak BUIHO U3 IpUBEIECHHBIX ITUPP,
CTOMMOCTD 3aUMCTBOBaHM /1J1s1 paButesibcTBa CIIA 3a mectu-
JIeTHUY nieproz yrnasa 6osee yeM B 2 paza. OfHako 10 OeCKOHed-
HOCTHU CUIETh Ha «HIJIE» «KOJMYECTBEHHBIX CMSATYeHU» AMe-
puvka He MoxeT. OO 3TOM yKe MHOTO pa3 HarlOMHUHAJI TIpejce-
naresnib PPC b. bepnanke. Korma KOHUATCA «KOJIMYECTBEHHbBIE
CMSITYEHUsI», TIOMON3YT BBEPX MPOLIEHTHBIE CTABKU, 4 3aT€M Hau-
HETCsl CTPEMUTENIbHBIN POCT «IPOLIEHTHBIX pacxonoB». Cepbes-
HbI€ SKOHOMUCTHI MOJIAraloT, YTO MPU HOPMAJIbHBIX (HE UCKAXKEH-
HBIX «KOJIMYECTBEHHBIMHM CMSTUEHUSIMU») YCIOBUSX ykKe K Ha-
qajly CJeIYIOIIEro IECSATUIETUSI «ITPOLEHTHBIE PacXObl» IMpa-
BUTEJILCTBA JIOJIKHBI IOCTUYb TUIAHKU B | TPUJUIMOH JI0OJUIAPOB.
MoskHo Tak:xe cociarbes Ha bromkeTHoe ynpasnenue Konrpec-
ca CIIIA, xoropoe nporHosupyert, urto B 2021 rogy «ImponeHT-
HBIE PACXO[Ibl» MPEBBICAT BOGHHBIE pacxonbl AMepuku. Bripo-
9yeM, aBTOPbHI MOJOOHBIX OLIEHOK W MPOrHO30B T'OBOPAT, YTO UX
pacueThl HOCAT MMIOTETUYECKUI XapakTep. BeposaTHOCTh ToOro,
YTO AMEpUKa I0KUBET /10 HaYasia CIeAYIOIEero JecsITUIeTUs Aa-
neka ot 100 %. BepoatHocTs nedonra 04eHb BBICOKA, a Er0 KO-
HOMUYECKHUE, COIMAIbHBIC U MOJMTUYECKHUEe TIOCIeACTBHUS MPO-
CUYMTATh HEBO3MOKHO.

OuyeBUIHO, YTO HAYMCJIEHUE U YIUIaTa MPOLIEHTOB OCYILIECTB-
JII€TCA He TOJIBKO 10 rocyaapcrBeHHoMy noiry CIHA, Ho Takxke



http://www.treasurydirect.gov/govt/rates/pd/avg/2013/2013_07.htm
http://www.treasurydirect.gov/govt/rates/pd/avg/2013/2013_07.htm

MO JIONraM IITaTOB, MyHUIIUTIAUTETOB, OAHKOB, KOPHOPAIHA,
JOMAITHUX XO3SKCTB (IOPUIMYECKUX JHI). B mocienHue rompl
Pa3HBIMU KCTIEPTAMHU HE pa3 JAeJIaJIMCh ITOMBITKH MOCYUTATH 00-
muid 00beM pacxoioB Mo oociyxkuBanuio Bcero gonra CIIIA.
Haubornee cBexkyio OleHKY MOXHO HAMTH Ha y’Ke YITIOMUHABIIIEM-
CA HaMHU «CYeT4YMKe gosra». I1o cocTosHMI0 Ha CerofHAIHNAN
JeHb (Hauano oktsiops 2013 r.) «cuetymk» paet mudpy B 2,8
TpaH. 1o/ul. B oTHocuTensHOM Bbipaxkenuu 310 17,5 % BBII
CHIA. D10 03Hayaer, YTo CTpaHe ISl TOro, YTOOBI HE TMOrpy-
JKaTbCS ellIe ITyOke B «HOAroBoe O0JI0TO» MPU COXPAHEHHUH HbI-
HEIITHEero YPOBHS MOTPeOJICHUs] HEOOXOIMMO UMETh KaK MUHHM-
Mym esxxerogHbiil ipupoct BBII B 17,5 %. Amepuka xe ¢ 2007
rona (korga Havascs (pMHAHCOBBI KPU3KUC) TOMYETCS HA MECTe.
B nyumiem citydae y Hee Hynesou npupoct BBII (kakue-to Mu-
3€pHbIC BEJIMYMHBI MIPUPOCTA, JaBaeMble O(UIIMATIBHOM CTaTh-
crukoit CHIA 3a otnenbHble rofa, — He 0ojiee YeM MPUITUCKH).
He Hago OBITH MPOPOKOM, UTOOBI C/IE/IaTh 3aKJII0UeHNE: AMepH-
Ky KJET Ae(ONT, IPAYEM HE TOJIBKO IO FOCYIapCTBEHHOMY JOJ-
'y, HO ¥ IO BCEM JIpYT'MIM BUJaM JIOJITOB.



Komy nosxani CIITA?

B npeovioyuux cmamosix no npooneme oonza CILIA mvt onpe-
0eaunu OCHOBHbIe BUObL 001208, BOZHUKAIOUAUX U HAKANAUBACMBIX
8 AMePUKAHCKOLL SKOHOMUKE, BbISIBUAU OCHOBHbIE 2PYNNbL QONIC-
HUK08. Imo ¢hedepanviioe npasumenbcmeo, Wmaml U MyHUUU-
naabHble en1acmu, PUHAHCOBLILL U HEHUHAHCOBDILL CEKMOopa KO-
HOMUKU, CEKMOP OOMAWHUX X0351icma (0on2u (puzuueckux auuy,).
Credyrowuii, He MeHee UHMePeCHblil BONPOC: KOMY OONAHNCHbL SMU
OCHOBHbLe 2pynnwl 00AXCHUK08? Bonpoc kpaiine axmyanvHulii, HO
KpaiiHe CA0XCHbBUIL OAsl Omeema.

T'ocynapcTBeHHBIN J0JIT: «PbIHOYHAS»
1 «<HePbIHOYHAS» KOMIIOHEHTBI

Hecmotps Ha T0, 4TO S5KOHOMMYECKAs ¥ (PMHAHCOBAS CTATH-
cruka CIIA cuuraerca ogHOW M3 HaOOJEe NOMHBIX U AETAb-
HBIX, OHa HE PacKpbIBa€T MHOTUX CEKPETOB, Kacaloluxcs Jep-
JKaresiell aMepUKaHCKOro J101ra. 37ech MOKHO OPUEHTUPOBATh-
Csl IPEUMYIIIECTBEHHO Ha IKCMEpPTHbIe OlleHKH. JIuiib mo oj-
HOW rpymnmne goira — goira gpeaepaipHoro npasureabcrsa CHIA
(rocymapcTBEHHOTO JI0JIra) UMeeTcsl HeoOXoAuMasi CTaTUCTUKA
nepxateneit njonra. Mcrounukamu uHgopMalvy siBIsIeTCs exke-
KBapTaJIbHBIN CTaTUCTUYeCKHd 0030p PeepanbHON pe3epBHON
cuctembl CIITA, HaseiBaeMbii «Flow of Funds Accounts», u exe-



MECSTYHBIN CTATUCTUYECKUI cOOpHUK MuHMCcTepcTBa (DMHAHCOB
«Treasury Bulletin» (06a UCTOYHMKA UMEIOTCSI B UHTEPHETE).

Tlocymapcreennsiii noar CHIA, mpesxe BCcero, 1eIUTCs Ha 1Be
CJIEIYIOIINE KATETOPHUH:

1) Honru, pepxarenssMyd KOTOPBIX SBJISIIOTCS TOKYIATeNId
nonroBeix Oymar kasHaueiictBa CIIIA Ha ¢uHaHCOBOM pBHIH-
ke. [Ipexne Bcero, 3To Ka3HaueWcKue ooOnuranuu (treasury
securities) ¥ KazHauerckue Bekces (treasury bills). 1o Tak Ha-
3bIBAEMbIC «PBIHOUHBIE JIOJITH.

2) Honru, aepareisiMd KOTOPBIX BBICTYIAIOT Pa3/IMYHbIC
BHEOIO/IKETHBIE COIMaJIbHBIe (DOH/IBI M OIOKETHBIE OpraHu3a-
muu (U.S. Government Accounts). [IpaBuTesbcTBO 3aHUMaeT
Kak Obl y camoro ceds. [Ipocto mepekiaapiBas U3 OJHOM Ky-
OBIIIKK, KOTOpasi Ha3biBaeTCsl «(hOH/IbI», B APYIYIO KYOBIIIKY,
KOTOpasi Ha3bIBaeTCsl «eepaibHblil OokeT». Vnn yBenmmau-
Basl HeToralieHHble 00s3aTeNIbCTBA Nepes] OIIKETHBIMU Opra-
HU3AIMSAMHA. DTU JOITH XapaKTEPU3yITCs 0COOBIM CIOCOOOM
oopMIIEHHS U y4eTa, OHU B OTJIMYME OT Ka3HAYEUCKUX Oymar
He 00paIalnTcs Ha peIHKE. DTO I0JTH, TOPOXK/IAEMBbIE 3aUMCTBO-
BaHUSIMU BHYTPU T'OCYJAPCTBEHHOIO CEKTOPA, TaK Ha3blBAEMbIE
«HepBIHOUHBIE Joru» (nonmarketable debts).

OTmeTuM, 4TO KPYHMHEUIITMM HEPIHOYHBIM KPEJUTOPOM ame-
PUKAHCKOro KasHaueucTBa siBisiercsi poHn The Old-Age and
Survivors Insurance Trust Fund. ®akTyecku ero MOXHO pac-
CMaTpUBaTh Kak MOJAPa3/ielieHue Ka3HAueNCTBA C CAMOCTOSITE b-
HbIM OanaHcoB. [laker Oymar Ha OamaHce ¢oHAA — OKOJO 2,5



TPJIH. JOJUIT.

T'ocyoapcmeentvle donzu, ogpopmaertvle KazHaveuckumu oy-
Mazamu, OBICTPO PaCcTyT B TIOC/IEHUE T'OIbl — KaK B a0COTIOTHOM,
TaK ¥ OTHOCUTEJIbHOM BBIpakeHUH. BOT nx 00beMbl (TPJTH. JIOJIL.;
Ha KoHell roga): 2008 r. — 6,14; 2009 r. — 7,59; 2010 r. — 9,17,
2011 r. - 10,24; 2012 r. — 11,39. Ha cepenuny 2013 rona onu
cocraBuu 11,71 tpnu. nomn. T. e. 3a nepuon ¢ 2008 rona no Ha-
crositiee Bpems J0MT, 0(pOpMIIEHHBIN Ka3HAUYeHCKUMU Oymara-
MU, BBIPOC MOUTH B Ba pasza. B 2008 romy B oOmem oobeme ro-
CYapCTBEHHOI'O JI0JIra Ha JI0JT, O(pOPMIIEHHBIN Ka3HAYEUCKUMU
Oymaramu, nipuniioch 65,2 %. A B cepeaune 2013 r. gons kaz-
HauelcKux Oymar B rocyJapCcTBEHHOM JoJre Bbipocia 10 75 %.
Nuorga B CMU 1 paxe 95KOHOMUUYECKOW JIUTEPAType BO3HUKA-
eT MyTaHuIla B IUdpax u3-3a TOrO, YTO B OTHUX IMyOTHKAIASIX
TI0J1 TOCYIaPCTBEHHBIM JI0JITOM IMOHUMAIOTCsT 00€ KaTeropuu 00s1-
3ateNbCTB (penepanbHoro npasutenbctBa CIIIA, a B apyrux —
T 00s13aTeNbCTBA, O(DOPMIICHHBIE B BU/Ie Ka3HAYeNCKuX Oy-
Mar.

OcHoOBHbBIE KaTeropuu jep:kareJjiei
kazHaueiickux oymar CIIIA

Tenepp oOpaTUMCsi K CTPYKType TOCYAApCTBEHHOTO JOJITa,
0bOpPMJICHHOTO B BU/Ie Ka3HAYEHCKUX Oymar, o OCHOBHBIM BU-
JaM aepxatened jaonra. Takue Jepxkareinu JeNarcs Ha WHO-
CTpPaHHBIX (HEPE3UJIEHThI) 1 aMEPUKAHCKUX (PE3UIIECHTHI). AMe-



PUKaHCKHE, B CBOIO OYepe[lb, MOAPa3/esAoTCs Ha AepKarenen
(pyHAHCOBOrO CEKTOpa SKOHOMUKHM U JepxKaTeser He(puHAHCO-
BOro cektopa. B (pHaHCOBOM ceKTOpe OTAENbHO BBIIETSIOTCS:
denepanbHas peseppHas cuctema CIIA (PenepanbHble pe3epB-
Hble OaHKH) ¥ BCE OCTAJIbHBIE OPraHU3aIHH.

Jlonss MHOCTPAHHBIX Jiep:KaTejiell Ka3HAYeWCKuX Oymar
(%, na xonen roga): 2008 r. — 52,9; 2009 r. — 48,4; 2010 r. —
48,6; 2011 r. — 48,8; 2012 r. — 48,9; 2013 r. (cepeauna roaa)
-47.9.

Hons c¢punancoBoro cexkropa CIIMA cpenu aepxareneit
Ka3Haueiickux Oymar (%, Ha kodenl roma): 2008 r. — 36,0;
2009 r. — 33,9; 2010 r. — 32,6; 2011 r. — 38,7; 2012 r. — 37,3;
2013 r. (cepeauna roma) — 38,2.

Hosns nmpounx aep:xartesieil (HepuHAHCOBOTO CEKTOpa)
CHIA (%, na xonen romga): 2008 r. — 11,1; 2009 r. — 17,7,
2010r.-18,8;2011r.-12,5;2012r.-13,8; 2013 r. (cepenuna
roga) — 13,9.

Houass ®PC cpenu neprkareneit KazHauelickux Oymar (%, Ha
koHen roga): 2008 r. — 7,8; 2009 r. — 10,3; 2010 r. — 11,1;
2011 r.-16,2; 2012 1. — 14,7; 2013 r. (cepeauna roaa) — 16,6.

Houas ¢punancoBbix opranusanui CIIIA 3a uckiroue-
HueM ®PC (%, na xoner roga): 2008 r. — 28,2; 2009 r. — 23,6;
2010r.-21,5;2011r1.-22,5;2012T1.-22,6;2013 1. (cCepenuna
rona) — 21,6. B coctaB npounx (puHAHCOBBIX OpraHU3alMi BXO-
JAT pa3IuyHble THBECTUIIMOHHBIE (DOH/IBI (ITPEKAE BCErO B3aUM-
Hble (DOH/IbI), HETOCY/IAPCTBEHHBIE TIEHCUOHHBIE U COIIUAJIbHBIE



(boHBI, AETTO3UTHO-KPEIUTHBIE OpraHu3aliy (OaHKM), CTpaxo-
BbIE KOMIIAHUU U T. [I.

BHyTpennue gep:xaresu
kazHaueickux oymar CIIIA

B momynsipHO# ¥ MTyONMUIIUCTUYECKOM JIMTepaType MpeiCcTaB-
JISIETCSI HECKOJIBKO YIPOILIEHHAs! CXeMa rOCY/IapCTBEHHBIX 3aUM-
crBoBanuii CIIIA. ['oBoputcs 0 TOM, YTO SIKOObI OCHOBHBIM JIEP-
JKaTeJieM KazHayerckux Oymar Boictymnaet denepasibHast pe3epB-
Has cuctema CIIHA. fko6wl nenannaTh PenepaabHbIX pe3epB-
HBIX OAaHKOB (M3 KOTOPBIX CambIM KpymHbIM BbicTynaer ®Pb
Heio-Mopka) «Ha KOPHIO» CKYTAloT BCE BHITYCKM STUX OyMar.
MblI ke BUOUM, YTO ellle B Havyasle (PUHAHCOBOTO KpHU3HCA JI0-
7151 9Ta OblTa BecbMa ckpoMHO#. B xonte 2008 rona Ha 6anance
®PC Haxommioch KazHaYeWcKuX Oymar Ha cymmy 484,5 Mipy.
JOJUT., WK OKOJIO 8 MPOILIEHTOB Bcero oobema Takux Oymar. B
cepenune 20013 roga 6ymar y ®PC 6buto yxe 2.159,5 mpa.
o, wm 16,6 %. T. e. 3a Heckomnbko Jer ponsa PPC yge-
JMYWIachk Oojiee YeM B JBa pasa. [l CpaBKU OTMETUM, YTO
B ucropuu CIHIA OsiBamu MomeHTHI, koraa aoiss PPC Bo Bia-
JeHUM Ka3HauelcKUMU OymaraMu MpeBbIIliaia HbIHEITHUR ypo-
BeHb. Hanpumep, B cepeaune 1970-x rr. nona ®PC pocruria
23 % (B aOCOMIOTHOM BbIpakeHUM — 75 mup. noiut.). [Ipu co-
XPaHEHUM HBIHEUTHUX TEHIEHIMI SKCTIEPTHl OIIEHUBAIOT, 4TO K
koHIy 2014 rona nons ®PC Bo BIageHUM Ka3HAYeHCKUMU OY-



Maramu MoxeT Bozpactu 110 20 %.

B nemanoii creneru pocry nom PPC ciocodbcTBOBaM MIPO-
rpaMMBbl TaK Ha3bIBAEMbIX «KOJMYECTBEHHBIX CMsrdeHuii». Og-
HaKo CJIelyeT UMETh B BUJY, UTO 3T IPOrpamMMbl HALIEJIIEHBI B
NIepBYI0 Ouepe/ib He Ha CKYIKY Ka3HayeWCKuX Oymar, KOTOpbie
OTHOCAITCA K Pa3psAy BBICOKOKAYECTBEHHBIX (PMHAHCOBBIX WH-
CTPYMEHTOB, a Ha nmpuoOpereHue Ha puHaHcoBoM pbiHKe CIIA
«MYCOPHBIX» OOJIUTaIIUN.

Wuave rosopsi, posib PPC B obecrieueHnn rocyJapcTBeHHbIX
3aMMCTBOBAHUI CBOJIUTCS HE TOJILKO M HE CTOJIBKO K ITPSIMBIM TO-
KyIKaM Ka3Ha4elCKuX Oymar, CKOJIbKO K CO3/IaHUIO YCJIOBUH JIJIsT
TaKUX MOKYIOK JIPYTMMHU CETMEHTAaMU aMEPUKAHCKOM SKOHOMM-
k. PPC obecnieunBaet 3amernieHre B 6anaHcax OAHKOB U JIpy-
rMx (PMHAHCOBBIX M HE(PMHAHCOBBIX OPraHU3aliid «MYCOPHBIX»
Oymar kaszHauerickumu oOnuranusvu. ®PC mpoBoguT criaca-
TEJIbHYIO OIEPALIMIO JBOMHOIO Ha3HAYEHMS: BO-TIEPBbIX, CIlaca-
10TCS1 OAHKM U JIPyTue YacTHhIe OPraHu3alliy, KOTOphIE 10 CHUX
TIOp HE MOTYT IPUUTH B ceOs1 Tocsie (PMHAHCOBOTO KPU3HUCA; BO-
BTOPBIX, IPOMCXOAUT CIIACEHUE MPABUTENBCTBA. Mbl HE 3HAEM,
IIPOMCXO/IUT JIM 3Ta cracaTesibHasl ONepalus CTUXUIHO WU ke
OHa KeCTKO perysmpyercsa PenepanbHbiM pesepsoM. Ho nymaro,
YTO, CKOpPEE BCETr0, UMEET MECTO CTPOTO YIPABJISIEMbIH ITPOLIECC.
[Tpexne Bcero, BHIKYI «MYCOPHBIX» OyMar MpOU3BOAUTCS B 00-
MeH Ha 00513aTeJIbCTBO OaHKa MPUOOPECTH Ha BHIPYUEHHBIE IEHb-
ru Oymaru kazHaueiictBa. Kcratu, qpyrue akTuBHbBIE orieparuu
®PC takke MOryT UMETh «CBSI3aHHBIN» Xxapaktep. Hanpumep,



denepanbHBIN pe3epBHBIN OaHK MPEJOCTABISAET KPEAUT YaCTHO-
My aMepUKaHCKOMY OaHKYy B OOMEH Ha 0OSI3aTeIbCTBO IMOCTIE/-
Hero NpruoOpecTH omnpe/ieSIeHHOE KOJTMYECTBO Ka3HAueHCKuX Oy-
Mar. be3 nopoGHoro pona 00bsICHEHUSI TPYIHO MOBEPUTD, UTOOBI
OaHKU, NHBECTUIIMOHHBIE (DOH[IBI, CTPAXOBBIE KOMITAHUY U JIPY-
rue (puHaHcoBbIe U HeduHaHcoBbIe opranmu3aiym CIIA B 1006-
POBOJILHOM TIOpsI/IKE MpuoOpeTaniu Oymaru — XOTsl U HaJIeXKHbIe,
HO C CUMBOJIMUECKOH MpOlIeHTHOW cTaBkoW. Tem Gonee, 4to ¢
y4eToM OOeClieHeHUs JIoJUlapa 3Ta CTaBKa (PAaKTUYECKU SIBIISI-
€TCsl OTpUlaTesibHOW. Peub uaer o Tom, 4To Bce (PMHAHCOBBIE
Y He(DUHAHCOBBIE KOMITAHUM KPOME HAJIOTOB JIOJKHBI eIlle Tij1a-
TUTb MIPABUTENILCTBY JIaHb B BUJE «I00POBOJBHO-TIPUHYUTEb-
HOW» TIOKYIIKM Ka3HAUYeHCKUX oouraiuii. Bnpodem, s He aenaio
3[1ECb HUKAKOTO OTKPBITUSI. DKCIIEPThI Mpu3HaioT, 4to OPC npsi-
MO WJIM KOCBEHHO oOecrieunBaer npuodpereHne 35-40 % Bcex
Oymar aMepMKaHCKOro KasHaueiicTBa, a B pamkax CIIIA (6e3
MHOCTpaHHBIX Nokynarenei) — 70-80 %.

Bcero Ha konen nepsoro kaprana 2013 roga, mo odu-
UAIGHBIM JaHHBIM MuHUcTepcTBa (punancoB CIIIA, B pykax
BCEX KaTeropui aMepuKaHCKUX JepKaTesieill HAXOJUJIOCh PhIHOY-
HBIX U HEPBIHOYHBIX JOoaros mpasurenscrBa CHIA Ha cymmy
11.047,4 mnpn. nomn. O6beM peIHOYHBIX JIONTOB (Ka3HAYEHCKUX
Oymar) y aMepuKaHCKHX Jieparesiell B 3TOT MOMEHT COCTaBHII
6.362,6 mapa. nout. Cpeau 3Tux aepxkarener (MJIpd. J0JUL):
®PC - 1.972,0; neno3uTHO-KpeIUTHBIE OpraHu3anyu (OaHKM)
— 341,4; yactHble TIEHCHOHHBIE (POHIBI — 457,7; MEeHCUOHHBIE



(poHaB! MITATOB M MECTHBIX Biacteil — 229,0; B3auMHble (POH-
1Bl — 946,4; crpaxoBble KOMITAaHUK — 263,3; IpaBUTEIbCTBA HITA-
TOB M BJIaCTA MYHULIMINIATUTETOB — 474,5; mpouune aepxaresv —
1.678,2. [locneaHsist U3 HA3BaHHBIX I'PYIII OYEHb MEeCTpasi, BKJIIO-
yaeT B ceOs1 KOMIITaHMH M OpraHu3alii He(pMHAHCOBOTO CEKTO-
pa SKOHOMUKH (KOPIOpAIIMK, MAIBIA U CpeqHui On3Hec), husu-
YEeCKUX JIMII, UHbIe BUIbI (POHAOB (B TOM YHCJIe TIEPCOHATIbHBIE
TpacToBble (POH/IBI OAHKOB), OPOKEPOB W JUJIEPOB, WHBIE BUIIbI
WHBECTOPOB.

Oobparum BHUMaHME Ha CKPOMHYIO pOJib OAaHKOB Cpey aMe-
PUKAHCKUX JepKaTesieil ppIHOYHOIO JI0JITa: Ha HUX MPUXOAUTCS
JIMIIIL HEMHOTO Oosiee 5 % Bcex Ka3HaYelCKUX Oymar B Ipeesiax
CIIA. Ho Benp eme B cepenune 2008 roga, korga B AMeEpUKe
PaCKpyUIMBAJICSI MaXOBUK (PMHAHCOBOTO KpH3Hca, Ha OaslaHcax
aMEepPUKAHCKUX OaHKOB ObLIO Ka3HAYEHCKUX OyMar U TOro MeHb-
e — okoso 100 mutpa. gost. CeroaHsi 3Ta CymMma yBeJIUYWIach
Oostee yeM B 3 pa3a. HekoTopble 3KCIIepThl pacCMaTpUBalOT TaKOE
yBeJIMUEHHE B KAYeCTBE «OTKaTa» OAHKOB 32 T€ TPOMA/IHBIE CYyM-
MBI (B OOIIEH CJIO)KHOCTH OKOJIO 2 TPJIH. JIOJII.), KOTOpble ObLIN
MOTpayYeHbI TPABUTEILCTBOM Ha criaceHre OaHKOBCKOM CUCTEMBI
CIIA B nepuop (pMHAHCOBOTO KPU3HUCA.

Mo mepe npudmmkenus CLLIA k pokoBomy pyoexy 17 okTs0-
ps (10 TOro MOMEHTa JOJKHO ObITh MPUHSITO PEIIeHre O To-
BBIIIIEHUU «IIOTOJIKa» IOCYIAPCTBEHHOIO JI0JIra) aMEpPUKaHCKUe
OaHKM, (pMHAHCOBBIE KOMIIAHUU W (POHIBI, OTATOIICHHBIC Ka3Ha-
YerCKMMU OyMaramMu, HA9YMHAIOT Bce OOJIbilie HepBHUYATh. Heko-



TOpbIE U3 HUX FOTOBAT IUIAHbI AEWCTBUI Ha Cl1ydail BOSHUKHOBE-
HUsI TaK Ha3bIBAEMOI'0 «TeXHUUYeCKoro aedosnrta». Hanpumep, no
cooomenusm The Wall Street Jornal ot 15 oktsa6ps, Citigroup
Inc w State Street Corp n3y4aloT BO3MOKHOCTY OTPAaHUYEHUS UC-
TOJTb30BAHMSI KPATKOCPOUYHBIX Ka3HAYEHCKHMX OOJIMTalluil B Ka-
YeCTBE 3aJI0TOB CO CPOKOM TOTallIeHusl B OKaiIe HelIeu.
Takum crioco6oM OaHKU MBITAIOTCS] TAPAHTUPOBATH BHITIOJTHEHUE
CIIEJIOK, Ja’Ke €CIM OIMH U3 KOHTPAareHTOB HE CMOXET BBINOJ-
HUTH cBoM oOs3atesbeTBa. Citi yxe mponH(POPMUPOBAT KIIMEH-
TOB, YTO OH MOXET He MPUHUMATh B KA4eCTBe 3aJ10ra O0JIUraruu
co cpokoMm noramenust 24 umm 31 okTa0psi. A B HEKOTOPbIX MO~
pazneneHusix State Street 0OCyKIal0T, KaKue KazHaYencKue 00-
JIraly CTOMT NPUHUMATh B KAUeCTBE 3aJI0ra.

I/IHOCTpaHHbIe A€PKaATCJIN aMEPUKAHCKOIo 10Jra

Kak mbI Bblllle OTMETUJIM, B TIOCIEAHKE TOIbl OIS HeaMepH-
KaHCKUX Jepxkareneil kazHauerickux Oymar CILA koneGanach
okoJ10 otMeTKH S50 %. X0oTs1 HaMeTUIach HEKOTopasi TeHIEHLIU
K CHMKEHMIO 0K Hepe3uaeHToB (¢ 52,9 % B konue 2008 r. go
47,9 % B cepeaune 2013 r.). IlogaBnsomas 4acTe Ka3Haveu-
ckux gonros CIIIA y Hepe3uieHTOB — Oymaru, Haxo[sIyecs Ha
OaaHcax EHTPaIbHbIX OAHKOB M MUHUCTEPCTB (PMHAHCOB JpY-
T'UX CTpaH. DTO TaK Ha3biBaeMble O(DUIIMAIbHBIE IEPKATENN Pbl-
HouHOro aoira npasutenbeTBa CIHA. o opuimaibHeix aep-
JKareser cpeid BceX MHOCTPAHHBIX AepikKaresield Ka3HAaYerCcKOoro



nonra CIIIA B 2008 r. cocraBuna 74,6 %, a B cepeaune 2013
roga — 71,6 %. MOXHO 3aKJII0UYUTh, YTO UHOCTPAHHBIE YACTHBIE
WHBECTOPHI He 0COOSHHO OXOTHO BKJIA/ILIBAIOTCS B Ka3HAUCHCKIE
oymaru CIIIA, T. K. OHU UMEIOT KpaiiHe HEBBICOKYIO JOXOAHOCTb.

Taon. 1.

Inasnvie cmpanvt — depacamenu Kaznavetickux oymaz CIIIA
(MAPO. 00nN., HA KOHEY, ut0Nsl COOMBENCMBYIouLezo 200a,).



CrpaHa 2013 2012 2011
1. Kutaii 1.277,3 | 1.160,0 | 1.307,0
2. AnoHus 1.135,4 [ 1.119,8 | 881,0
ééljj:;::cme ueHTpbl Kaprbekoro 2877 | 2476 | 1963
4. CTpaHbl-akcnopTepsl HedTH 2577 268,4 | 2426
5. bpasunuma 256,4 256,5 216,2
6. TariBaHb 185,8 | 194,4 | 146,6
7. WeeHuapua 178,2 184,8 118,1
8. benbrua 167,7 141,3 88,8
9. BenmkobputaHuma 156,9 135,4 | 135,7
10. Mokcembypr 146,8 135,1 | 121,7
11. Poccua 131,6 156,2 151,7
12. TOHKOHT 120,0 137,1 112,4
13. Mpnanana 117,9 93,2 53,9
14. CuHranyp 81,5 96,4 64,4
15. Hopseruna 74,6 68,2 26,5
16. KaHaga 65,5 61,3 44,7
17. MeKcurKka 63,3 53,9 31,2
18. Hana 59,1 59,3 38,9
19. lrepmaHua 56,3 66,5 63,8
20. Typuma 55,0 30,3 41,9

[Tpumeuanue k Tadbnuiie:

K rpacge CTpanbi-3xkcnoprepbl He(pTH OTHOCUTCSI COBO-
KyrHbIf 00beM onra CIIIA Ha GanaHce cleayonmx CTpaH: K-
Bajop, Benecyana, Mnnonesus, baxpenn, Upan, Upak, Kyseur,



OwmaH, Karap, CaynoBckas Apasus, OAD, Amxup, ['aboH, Jlu-
BuA U Hurepus.

K rpac¢ge BankoBckue nenrpnsl Kapuockoro 6acceiina
OTHOCSITCS Clieyloliye opucaukimy: baramckue octposa, bep-
myabl, KaiimanoBbl octpoBa, ['oianackiue AHTUIBCKUE OCTPO-
Ba, [lanama u bpuranckue Buprunckue ocrposa.

W3 npuBeeHHON TaOIuUIbl MOKHO CAEIaTh CIEIYIONNe Bbl-
BO/IBL.

1. I'maBHbIMU gepxkaTensMu KasHaueiickux Oymar CIIA 3a
npenenamMu Amepuku BeictynaioT Kurait u SInonus. Ipu 06-
meM oObeMe Ka3zHayeWcKuX Oymar, KOTOpble HaXOAWIHUCh Y
MHOCTPaHHBIX Jepkareneli, paBHOM (Ha koHel uions 2013 r.)
5.590,1 mupn. nOsuL., HAa yKa3aHHBIE JBE CTPaHbl PUXOAWIOCH
2.412,7 mupa. gomi., wim 43,2 %. 3a rof 10 TOro JAAHHBIN MO~
Kasaresb coctasiisu1 42,4 %.

2. Ecim 3a 2011-2013 rr. o0mmit 00bem nHBecTHLMi Kuras
B aMEpUKAHCKME Ka3HauelcKue Oymaru CMJIbHO He M3MEHHJICS
(HaOmoIaMCh ML BpEMEHHbIe YMepeHHbIe KojieOaHusi B 00e
CTOPOHBI), TO y SIMOHUM 3a yKa3aHHBIN NIepHO] 00beM UHBECTH-
WA B yKa3aHHble Oymaru yBeJauuwics oyt B 1,3 paza.

3.3anepuon 2011-2013 rr. pe3ko yBeInumIvM CBOM UHBECTH-
uuu B KasHavelickue Oymaru CIIIA GOJBIIMHCTBO CTpaH, yKa-
3aHHBIX B Tabmiie. OcCOOEHHO Pe3KO HAPACTUJIM 3arlachl aMepH-
KaHCKUX Oymar takue ctpanbl, Kak Hopserus, Upnanmus, Mek-
cuka, HIsennapus, Upnanousa, Nuousa, bensrus. Hanpumep,



Hopserus yBenuuwia 3anac 6ymar B 2,8 paza, Upnangus — B 2,2
pasza, Mekcuka — B 2,0 pa3sa, benbrus — B 1,9 paza, IlIBennapus
- B 1,5 paza.

4. JIumb ABE cTpaHbl U3 BCErO MPUBEIEHHOIO CIMCKA 3a Tie-
puon 2011-2013 rr. yMeHbIIIMIM CBOM MHBECTUIIMU B Oymaru
kasHauericTBa CIIIA — I'epmanus u Poccust (COOTBETCTBEHHO Ha
11,8 u 13,2 %). Eciu B cepenune no3anponuioro roga Poccust
HaxoJuIach Ha 6 MecTe Cpeiu MHOCTPAHHBIX JAepKaTesiel Ka3Ha-
yerickux Oymar CIIIA, To B cepeuHe mporuioro — Ha 8 Mecre, a
B CEpelIMHE ITOro rojia okazajiach Ha 11 mecre.

006 oTeJbHBIX HHOCTPAHHBIX
nep:karensx ka3Hadeickux oymar CIIIA

PaccmotprmM mogpoOHee OT/ie/IbHbIe TIO3UIIUH TTPUBEICHHON
Boittie Tabnuipl. [Ipo Kuraiil kak riaBHOro MHOCTPaHHOTO Kpe-
JUTOpa aMEPUKAHCKOTO MPABUTENbCTBA B PA3TUYHBIX ITyOJH-
KalMsX CKa3aHO yke JOCTaTOYHO MHOro. I'pomagHbie pe3epBbl
«togaebecHo» B Bujie U.S. treasury securities — OJITHOBpEMeH-
HO U cnabas, u cuiibHas croponsl Kurasi. CunibHast — motomy,
41O 9TU OyMmaru — Kko3bipHas kapta IlekrHa B neperoBopax ¢ Ba-
HIMHITOHOM IO CaMbIM Pa3HbIM BOIIPOCaM — TOProBbIM, (PUHAH-
COBBIM, MOJIMTUYECKUM, BOEHHBIM. YTP0o3a OOBAIUTH JOJJIAp U
O1oxeTHO-(prHaHcoByio cucteMy CIIA mytem pe3koro cokpa-
IIEHUs 3aI1aCOB aMEPUKAHCKUX Ka3HauelcKux Oymar — yoemau-
TenbHBIN aprymeHT [leknHa B meperoBopax. Cnabast cTopoHa —



MOTOMY, UTO €cJI 0OBaJl A0JUIapa U Kpax Ol KeTHO-(DUHAHCO-
BOW CHCTEMBI TPOM3OMAET MO JIPYTrUM, He 3aBUCAIIUM OT [leku-
Ha npuuuHam, To Kuraii monecer rpomaansie morepu. 1o Oy-
JyT He MPOoCcTO OOJbIINE U3AEPKKU, OHU MOTYT MEepepacTH B ca-
MYIO HACTOSIIITYIO KaTacTpody KMUTACKOIM SKOHOMUKH. B o01iem,
I'POMa/IHBI MTOPThETb aMePUKAHCKUX Ka3HAYEHCKUX OOTUTaruii
naet Kurtaio BO3MOXKHOCTbh JOOMBATHCSI TAKTHUECKHX MTOOEN, HO
00OpeKaeT ero Ha CTPaTernuecKoe MmopaxeHue.

Yro kacaercs fAlmoHum, To OHa TOpa3fo Oosee MOCIYIIHO U
IIOKOPHO CJIeAyeT yKa3aHusAM BammHrrona, npuseisaromiero To-
KMO HapalvBaTh 3arachl Ka3HAUeHCKuX Oymar. [IelicTBUTENbHO
32 2011-2013 rr. onu B SlnoHum yBeIuuMInCh noutu B 1,3 paza.

Crout 00paTUTh BHUMAaHUE, YTO TPETHUM KPYIMHEHIIINM HUH-
BectopoM B KazHaverickue Oymaru CIIIA cram odppmopHbie
3oubl Kapuo6ckoro 6acceitna — Baramckue ocrpoBa, bepmy-
abl, KaiimanoBbl octpoBa, ['oinanackie AHTUIIBCKHE OCTPOBA,
[Tanama n bpuranckue Buprunckue ocrpoBa. OHM yBEIMYWIN
3a TpU rofa moprdens Takux Oymar moytu B 1,5 pasza. Kak us-
BeCTHO, Bammurron nocie npuxoaa B bensiit jom B. O6ambr
OOBSIBIJI O Hauajle «KPEeCTOBOro Moxoja» mpoTuB ogpiiopos,
U3-32 KOTOPBIX, TIO OIIEHKaM KCIIEPTOB, aMEPUKAHCKUI OO/ KeT
HenoOupaeT Kaxapii rox 1o 100 mupa. momwt. OgHaKo MBI BU-
JMM, YTO TIPU TOM «HAJIOTOBBIe TaBaHW» Kaprockoro dacceitHa
okaspiBaloT KasHavericTBy CIIA nonaep:xky moutu B TpU pasa
6oibiy10. Bunumo, mpuodperenue oOnuraruii Ha CyMMy MO4TH
B 300 MJIpO. JOJJI. MOKHO paccMaTpuBaTh KaK «OTKYIHBIE» 3a



coxpaHeHue 1oji O0KOM Y AMEPUKHU «HAJIOTOBOTO Pasi».

CrouT 00paTUTh BHUMAaHKE, YTO TPETHUM KPYITHEHIIINM HH-
BecTopoM B KazHaderickue Oymaru CIIIA cramu odppmopHbie
3oubl Kapuockoro 6acceiina — baramckue octpoBa, bepmy-
nb1, KaiiManoBbl ocTpoBa, ['omnanackue AHTHILCKHE OCTPOBa,
[Tanama u bpuranckue Buprunckue ocrposa. OHM yBemunIn
3a Tpu rojaa noptdens Takux Oymar moutu B 1,5 paza. Kak us-
BecTHO, Bammurron nocne npuxoaa B benblii tom b. O6amebl
OOBSIBIJT O HauaJle «KPEeCTOBOro MOXoja» MpoTuB oghpIiopos,
U3-32 KOTOPHIX, TIO OI[EHKaM KCIIEPTOB, aMEPUKAHCKUI OI0/KeT
HenoOupaet kaxapiid rog 10 100 mapa. gomn. OnHAKO MbI BU-
JIMM, 4TO TIPU 3TOM «HAJIOroBble raBaHu» Kapuockoro GacceiiHa
okaspiBaloT KasHavericTBy CHIA monaep:xky moutu B TpU pasa
6osbiy1o. Bunumo, mpuodpereHue oOuraryii Ha CyMMy TOUTH
B 300 MJIpA. JOJJI. MOKHO paccMaTpuBaTh KaK «OTKYIHBIE» 32
coxpaHeHue Noji O0KOM y AMEPUKHU «HAJIOTOBOTO Pasi».

[lo3uiy rpynmnsl CTPaH-IKCHOPTEPOB HeTH Kak Jep-
kateneit ka3Hauerickux Oymar CIHA B mepuon 2011-2013 rr.
OCTaBaJIMCh Oe3 0COOBIX U3MEHEHU.

Oopainaer Ha ceOs1 BHUMaHUE TOT (DaKT, YTO KPYITHBIMU JIep-
JKaTeJs MU aMEPUKAHCKUX Ka3HAUYeNCKUX OyMmar sIBJISIOTCSI MHO-
rue crpanbl 3anagnoii EBponsl. [IpencrapnenHsie B Tadumiie
crpansl — IIIBeiinapusi, beabrusi, Besmkoopuranus, JIwok-
cemOypr, Upaanaus, Hopserusi, Fepmannst — B COBOKYII-
HOCTU Biajenu B Kouie utons 2013 roga Oymaramu Ha Cym-
my 898,4 mupn. nomn. Ecnu k HUM 100aBUTH HE BOIIEAIINE B



Tabnuily eBporneiickue ctpansl ®pannuio, e, Huaep-
danapl, Uramuro, Ucnanuio, To Mbl NOIy4uM CyMMY, paB-
Hyto 1.058,8 mipa. nomt. Takue KpymHble MaciiTaObl UHBECTH-
POBaHMsI €BPOINENCKUMU CTPAaHAMU B OOJTUTalluy aMEepPUKAHCKO-
0 Ka3HauelCTBa BHIIJISIIAT JOCTATOYHO CTPAHHO Ha (hOHE OCTPO-
TO JIOJITOBOTO KpU3Kca, pa3BuBaiolierocsi B EBporieiickom corose.
MHorue U3 NnepeyrcaeHHbIX CTPaH CaMH «B J0JITaX KaK B IIE-
Kax», mpuyeM OoJblIIasi YacTh JIOJTOB BHEIIHUX, MEpej Hepe-
sugeHTamMy. Ha Hadaso 2012 rona BHEIIHWE JOJTW OTHOEJIBLHBIX
CTpaH ObUIM PaBHBI (TPJH. JOJUL.; B CKOOKaxX MpUBE/IeH OTHOCH-
TeJIbHbI ypoBeHb B % BBII):

BemkoOputanus — 9,84 (416); ®panmus — 5,63 (188); I'ep-
Manus — 5,62 (159); Hunepnauast — 3,73 (470); Utamus — 2,68
(101); Ucnanus — 2,57 (165); Upnangus — 2,36 (1308); Jlok-
cemOypr — 2,15 (4605); Benbrus — 1,40 (267); Ieitnapus —
1,35 (271).

Iseiinapus, benbrusi, Benukoopuranus, JliokcemOypr, Up-
JIAHJUS1 — CTPAHbI, KAXKJas U3 KOTOPBIX UMEeT MaKeThl aMEPUKAH-
CKUX Ka3HaueWckux Oymar Ha cymmy cBbiie 100 muipa. 1o
[Ipu 3TOM Kakaas U3 yKa3aHHBIX CTpPaH UMEET BHEIIHUN JIONT,
MPEBBILLIAIIINI MHOTOKPATHO BaJIOBOWM BHYTPEHHHUU MPOMYKT.
Jlsisi cpaBHEHUs OTMETUM, 4TO Jaxe y I'penuu, kotopasi B To-
CJIE/THUE TOJIbl CTaJla «IIPUTYEl BO sA3billex» B EBpore, oTHOCH-
TeJIbHbII YPOBEHb BHEIIHETO JJOJIra BBIIVIAUT Ha (DOHE Nepeymc-
JICHHBIX BBIIIE CTPaH OueHb CKpoMHO — 167 % BBII. Yto 310
3a CTpaHHas «OJIArOTBOPUTELHOCTR» CO CTOPOHBI CTpaH EBpo-



nbl? MHOrve 3KChepThl CYMTAIOT ITO MPOSIBJICHUEM 3aBUCUMO-
ctu EBponsl or Coeaunennbix [ItaroB. Ho mipu stom cnenyer
JNOOAaBUTH: Psiji EBPOIEHCKUX CTpaH He MPOCTO BHICTYIAIOT B Ka-
YECTBE «OAHHUKO08» AMepuKi, HO TIPU 3TOM BBICTYMNAIOT B POJIH
CBOEOOPA3HBIX «KOANEeKMOPO8 OaHU» OT APYTUX CTPaH, KOTOPYIO
OHU 3aTeMm rnepenaioT Amepuke. B3sth, Hampumep, KPOXOTHBIN
JliokcemMOypr, KOTOpBIiA MprOOpesT y BalmHrrtona kKa3Ha4encKux
Oymar Ha cymmy routu B 150 mupa. gosn. ITpu atom BBIT Jlok-
cemOypra coctapisier okono 47 mupa. aomut. [omydaercs, dro
3TO €BPOIIEIICKOE rOCYJapCTBO 3aKYNUJIO aMEPUKAHCKUX Ka3Ha-
Yeiickux Oymar Ha cymMMy, mpeBsiiiaonyio ero BBIT npumepHo
B Tpu paza! Bce o0bsicHsieTcst mpocto: JIlokceMOypr — TUIMTAYHbIHA
«KOJUIEKTOP /1aHW». Belb OHO 3aMMCTBYET A€HbIM Y MHOTHUX JIPY-
TMX CTpaH B I'POMAJIHBIX MacInTadax, BHEIMHUN ot Jllokcem-
Oypra nipessitiaeT BBII B 46 pa3! [losiroe BpeMsi OCHOBHBIM B 3a-
nagHoi EBporne nneecropoM B ka3Hauerickue Oymaru CIIIA Obi-
7a BenukoOpuTaHusi, OMHAKO 32 MOC/IE/IHUE /IBa TO/Ia OHA OKa3a-
Jlach OTTECHEHHOM TaKMMU cTpaHaMH, Kak [lIeeniapus u benb-
rusl.

Cpenu KpymHBIX Jepxkarenedt kasHaderickux oymar CIIA —
crpanbl BPUKC (bpasunus, Poccusi, Unausa, Kurait, IOx-
Hasa A¢puka). B xonue mona 2013 r. B ux pesepBax Haxoau-
JIOCh TakMX Oymar Ha oOrryo cymmy 1.738,2 mupa. nomi. Dto
paBHO 31 % Bcex kazHaveiickux Oymar CIIIA, kKoTopbie B 3TOT
MOMEHT HaXOJWINCh y Hepe3uJeHTOB. CaMbIM KPYITHBIM JIEp-
’kKaresieM ObLT, KOHeUHO, KuTaii, Ha Hero mpunuiock rnoutu 3/4



Bcex kasHauelickux 6ymar CIIIA B rpyrme BPUKC. Bee crpanst
BPUKC 3a uckmouenuem Poccum B nepuon 2011-2013 rr. Ha-
panuBasM 3anachl kazHayerickux oymar CIIIA.

bouin BpemeHa, koraa Poccenst B cBOMX Mex1yHapOIHBIX pe-
3epBax UMeJia JOCTATOYHO CKPOMHBIN MTAaKeT aMEPUKAHCKUX Ka3-
Hauelickux Oymar. Emie B kontie 2007 r. ux cymma Obljia paBHa
32,7 mupa. nomn. OpHako yxke B KoHie 2008 r. ux oobem yBe-
muawiics no 116 mupa. gonn., T. e. B 3,5 paza. Hanee 1o cepenu-
HBI MTPOIILJIOTO TO/IA 3arachl Ka3HauelcKux Oymar B pesepBax Pd
MPOAOJIKAIN PACTH, HO TOCTATOYHO MEJJIEHHO, HECKOJIBKO Mpe-
BbICUB K Haudaiy 2011 r. yposens B 150 mupa. gomn. U avis 3a
nocieqHuii ron, Poccusi 0003HAYMIIOCHh SIPKO BBIPaXKEHHOE CHHU-
JKEHUE 3TUX 3amacoB 10 ypoBHs 131,6 mupa. Aol., WM Ha
24,6 mupa. nosn. [pumep, nocronHbi nogpaxanus. Kak Bu-
HO U3 TIPUBEJICHHOU BBIIIe TaOIMIIbI, CHUKEHHE 3aracoB Ka3Ha-
YelcKrx Oymar 3a MocjaeJHHI roj ObUTo 3apUKCUPOBAHO TaKxke
B TaiiBane, IlIBeuiapuu, I'epmanum, 'onkonre, Cunramnype, B
IpyIIle CTpaH-3KcnopTepoB He(pth. OJHAKO B YKA3aHHBIX CTPa-
Hax pa3Mepbl COKpAICHNH ObLIM CYIIECTBEHHO 00JIee CKPOMHBI-
Mmu, yeM B Poccuiickoit ®enepanuu. B amepukanckux CMU 06-
paTuiIv BHUMAHUE Ha 3Ty TEH/IEHINIO, OXapaKTEPU30BaB ee Kak
MPOSIBJICHHE PACTYIIE He3aBUCUMOCTM MOCKBBI OT BammmHrro-
Ha.



I'no6anbHBII TYyNHK MO
Ha3zBannem «U.S. treasuries»

Ceronas CIIA mepexuBalOT OCTPHIN OOIKETHBIN KPHU3KUC:
CTpaHa XUBET Oe3 YTBEpJEeHHOro OWIkeTa, U BCce rocymaap-
CTBEHHBIE pacXo/bl CHMKEHBI 10 MUHUMyMa, MHOTHME Tocy/ap-
CTBEHHbIE BEIOMCTBA U OPraHU3allU 3aKPbIThl, COTPYIHUKH OT-
IpaBJieHbl B HEOIJIauMBaeMble OTIycKa. [liis npeonosenus G-
JKETHOTO KpU3KCca HEOOXOIMMO IOBBIIIIEHUE «TIOTOJIKa» TOCyAap-
CTBEHHOTI'O J0/Ira. AMepHKa JIMIIHUI pa3 MPOIEMOHCTPUpOBaia
BCEMY MUDY, UTO OHA MOKET *KUTh JIMIIb B YCJIOBUSIX TOCTOSIH-
HBIX 3aMMCTBOBAHU 32 pyOeKOM U HapalllMBaHUs CBOETO TOCy-
JapCTBEHHOTO JIONITa Mepej1 APYTUMU CTpaHaMK. AMEpUKa U BECh
MUP JIMIIHUNA pa3 yOeIuIncCh, 9TO TPOMAIHBIN TOCYJapCTBEHHBIN
noinr CHIA npexcrasisier yrpo3y craOMJIbBHOCTH MUPOBOW KO-
HOMUKHU. YTO MOCTOSIHHOE HaBsi3pIBaHME BallMHITOHOM CBOMX
Ka3HauelcKux Oymar JpyruM CTpaHaMm PaHO WJIM MO3IHO IMpH-
BelleT K MUpOBOH KatacTpode. KoHeuHo, Bo BceM MOKHO ObLIO
Obl BUHUTH Barnmmurron. CripaBeivBasi KpuTHKa MOTUTUKY Ba-
HIMHITOHA O HABSI3bIBAHUIO BCEMY MHPY CBOMX Ka3HAYEWCKUX
Oymar 3ByuHT Bo MHOrux myonukarusax CMU u cepbe3HbIX aka-
JeMUYECKHX UccreloBaHusX. [Ipy 3TOM coBEpILIEHHO ClipaBe[-
JMBO OOpariaeTcss BHUMaHKe Ha «JI00POBOJILHO-TIPUHYAUTETb-
HBII» XapakTep CAEJIOK Mo npoaaxe BalmHrToHoM CBOMX [1071-
roBbIx Oymar mupy. OOpa3HO TOBOPsI, MPOAAXka JI0JITOBBIX OymMar



BeJIETCS MOJ1 AYJIOM MUCTOJIETa, KOTOpBIU Asiasa Cam Harpasiser
Ha MOKYIaTesIel B Pa3HbIX YaCTSIX MUPA.

LleHTpanbHBIC OAHKM ¥ MMUHUCTEPCTBA (DUHAHCOB TEX CTPaH,
KOTOpPbIE HAKOMUJIM OOJIbIIME BAIOTHBIE pe3epBbl (310 KuTaid,
Anonus, Poccus, CaynoBckas Apasus, IOxnHasa Kopesa u npy-
Tve BeAylfe HETTO-IKCIOPTEePhl) MIMYT CIIOCOOB AuBepcudm-
MPOBaTh CTPYKTYpy CBOUX pe3epBOB. B Tom umucie Bpems oOT
BPEMEHHU MBITAIOTCS YMEHBIIUTD JI0JII0 AaMEPUKAHCKUX Ka3HAveu-
CKuX Oymar 3a cuer Jpyrux (PUHAHCOBBIX MHCTPyMeHTOB. Of-
HAKO HAJIeXKHBIX aJbTepHATHB He HaxonsT. Kasnaueiickue Oy-
Marv Apyrux CTpaH Kak OObeKThl MHBECTHIIM ellle MeHee Ha-
JIe)KHBI. B mpolioM aecatuieTu BO MHOTHX CTpaHaX-3KCIop-
Tepax CTaJM MOSIBIATHCS CyBepeHHblE (DOH[IbI, HAXOSIIUECS B
BEJCHUY MUHUCTEPCTB M HAKATUIMBAIOUIUE YaCTh BAJTIOTHBIX MO-
cryrieHnii. OHM pacimpuiiv apceHall PUHAHCOBBIX MHCTPYMEH-
TOB, OCYIIECTBJIsISI BJIOKEHHU S HE TOJIbKO B FOCY/IapCTBEHHbBIE, HO
Takxe KoprioparuBHble Oymaru. Kak oOnuranuyu, Tak qaxke u ak-
. OgHako B xone (PMHAHCOBOIO KPU3UCAa MHOTHE Takue (POH-
b1 OO TIOIILIH Ha JTHO, JTMOO OKa3aJIiCh Ha IpaH OAaHK POTCTRA.
BookuBime oHIB MPOBOAST ropa3ao 0ojiee OCTOPOKHYIO MH-
BECTUITMOHHYIO MOJIUTUKY, BHIHYKIEHBI ObLT BEPHYTHCS K TAKO-
My [IPOBEPEHHOMY MHCTpyMeHTY, Kak U.S. treasuries. Kak nen-
TpaJibHble OaHKH, TaK U CyBepeHHbIe (DOH/IbI B IPOIILJIOM JECSITH-
JIETUM AOCTATOYHO IMPOKO UCTIONB30BAJIU JIJIs1 pa3MeEIIeHUs pe-
3epBOB JCTIO3UTHBIE cueTa B OaHKax 3amnaja, B Tom umncie CIHA.
Onnako 6ankpotctBa Jleman Bpasepc u apyrux ruraHToB O6aH-



KOBCKOTo OM3Heca B KOHIIE MPOIIUIOTO JeCSTUIETHS MTPUBETH K
TaKOMY IOCJIE/ICTBUIO, KAK 3aMETHOE COKpPAIlIEHHE B HbIHEIIIHEM
JEeCITUWIETUN A0JIM OAHKOBCKUX JIETIO3UTOB B CTPYKTYPE BAIIOT-
HBIX pe3epBoB. B 001ieM, kKak roBOpUTCS, «Ky/a He K1Hb, Be3/1e
KJInH». [ 106anbHas nonutuieckast v (PUHAHCOBAs CUTYAIHsI 3a-
TOHSIET JIGHEKHBIE BJIACTU PA3HBIX CTPaH JIUIIb B OIUH UHCTPY-
MEHT — aMepUKaHCKHe Ka3Haueilckue Oymaru.

YIuBUTENBHO, UTO 32 COXPaHEHUE CYHIECTBYIOIIEN MTapa3UTH-
YECKOM MOJESM aMEePUKAHCKOW SKOHOMHUKHM, YTHETAIOIEH KO-
HOMUKHU OCTAJIBHOrO MHpPA, (PAKTUYECKU BBICTYMAIOT rOCyIap-
CTBEHHBIC U TIOJIUTUYECKUE JesATe M MHOTUX Ipyrux crpat. [le-
KH, Tokuo, JIOHIOH (pakTMYECKM CTajlM 3aJ0KHUKAMU 3TOU
Mozenu. B rieppoii ooBuHe OKTAOps uaepbl Kurast, SImornu,
Wuguu, psoa npyrux crpad oOparwmuch K npesuaenty CIIA
u koHurpeccmenam CIIIA ¢ mpusbiBoM JTO0OUTHCS TTPUHSATHUS CKO-
pEHIIero pemeH s O MOBHIIIEHUH «TIOTONIKa» TOCYJapCTBEHHBIX
3auMcTBOBaHUM. To ecTh (pakTHUecKr OHM OOpaTWIUCh K Ba-
IIMHTTOHY C TTPOCHOOY pa3penvTh UM U BIIPEb IJIaTUTh JIaHb
AmepuKe B BUJIe TIOKYNKHU KazHaueickux Oymar. TakoBbl mapa-
nokcbl X XI Beka, KOTopble JeMOHCTPUPYIOT HECTIOCOOHOCTh MU-
POBBIX JIUT MPEAOTBPATUTh HA/IBUTAIOIIUIACS TI0OATBHBINA (PH-
HAHCOBBIM Y SKOHOMUYECKUI KPU3HC.



OuepenHoe «cnaceHue»
AmMepuku no «penentavm» ®PC

3aBeplleH OYepEeHOM aKT MEPMAHEHTHOIO CHEKTAKJIsl MOJ
Ha3BaHueM «llepecMOTp «IMOTONKA» TOCYAAPCTBEHHOTO [1071-
ra CIIIA». CrniekTakjb pa3bilpblBA€TCSl YK€ Ha MPOTSKEHUU
HECKOJIbKUX AecsaTuiietuid Ha Kanutonuiickom xonve B BaimHr-
TOHE (TIpeapIAyIMI akT pasbirpeiBasics jJetom 2011 roga). Heu-
CTBUE TOCJIE/IHEro aKTa Havyasioch B KOHIIE ceHTs0ps. [loutu Tpu
HeJlen TeHTpaibHOM TeMol MUpOBBIX CMMU OBl OOIKETHBIN
Kkpusuc 1 Bo3MoxHbIi gedont CIIA. B onHoli cBs3ke paccMar-
PUBAIIMCH [IBE MTPOOIEMBI: OTCYTCTBHE Y CTpaHbl ¢ 1 OKTAOps ro-
CYJapCTBEHHOTr'0 OI0)KeTa U MCUepIiaHre JIMMUTA TOCY1apCTBEH-
HBIX 3aMMCTBOBaHMiA. JIuiib mo3gHo BeyepoM 16 OKTSIOps 1o
MecTHOMY BpemeHH (yTpoM 17 oktssOpst mo MockBe) maniara
npencrasuteneit Konrpecca CILA onobpuia KOMITPOMUCCHBIH
NPOEKT OIojIKeTa, MO3BOJISAIONINIA MOBBICUTH MOTONOK TOCA0JTa
CTpaHbl, U30€ekaB, TAKUM O0pa3oM, TeXHWYEeCcKoro nedonra, a
TaK)Xe BO30OHOBUTH pabOTy MPaBUTEILCTBEHHBIX YUPEKICHHA.
3a 3aKOHOMPOEKT OBUTM TMOAAHBI Tojioca 285 KOHTPecCMEHOB,
npotuB — 144. Panee 16 oktsi6ps 310T JoKyMeHT onoopun Ce-
Hat CIIA.

['maBHas wpes BCceX aKTOB CIEKTAKIA: AMEpPHUKA MOXKET U
JOJDKHA HapalvBaTh CBOM T'OCYJApCTBEHHbIE 3aMMCTBOBAHUS.
Sta ujes MoJHOCTHIO OBJIaJe/la MacCaMi: MHOTHE WIEHbl KOH-



rpecca CIIA, amepukaHckue U 3apyOeKHbIe IKCIEPTHI, MPO-
CThIe TpaK/IaHe CTPaHBI MOJIAraloT, YTO BBHIXOJ M3 OIOIKETHOTO
KpU3UCa BO3MOXKEH JIUIIb Yepe3 MOBBIIIEHUE «IOTOJKA» TOCy-
JapCTBEHHBIX 3aMMCTBOBaHMI. Mo, ecii OyAeT MOBbIILIEH STOT
camblil «IOTONIOK», npaBuTeabcTBO CIIIA cMoxeT pa3MecTuTth
BHYTPH CTPaHbI ¥ 32 pyOeKOM HOBYIO TIAPTUIO Ka3HAUEHCKHX OY-
Mar, TOJlyYUTh HEOOXOIUMBIC JICHbIM U 32 CYeT ITUX «BJIMBaA-
Hui» cpopmupoBath eaepanbHbii O10mkeT. [Toutn Bece mHGpOp-
MAIlMOHHBIE COOOIIeHusT 0 coObITUsIX Ha KanmronmiickoM Xoi-
Me B BammmHrTOHe ¥ OYTH BCEe aHATTMTUIECKHE 0030PHI IO TIPO-
oneme OromxeTHO-(puHaHCOBOrO Kpusuca CIIIA ckoHileHTpupo-
BAJIMCh HA TEME MOBBILIEHUSI «IOTOJIKa» rOCyAapCTBEHHOTO J10J1-
ra Amepuku. Borpoc 0 ToM, HaJJO WM HE HAJIO €r0 MOBBIIIAT,
naxe He oOcyxkaaercs. KoHeuHo, Hayio. Bee criopsl 1 iuckyccun
BpAIIIAIOTCS JIMIIIb BOKPYT YacTHBIX BorpocoB. Hanmpumep: Ka-
KHM MOeT (JOJIKEH) CTaTh HOBBIN «ITOTOJIOK» gonara? Yto cmo-
I'yT (JIOJDKHBI) BHITOPTOBaTh PeCIyONMKaHIILI B OOMEH Ha CBOE
CorJlacue TMOBBICUTh «MOTONOK»? VHOrma poxkaaercss uaes: He
CJIEITyeT JIU BOOOIIe OTMEHUTh «IIOTOJIOK» M HapalIuBaTh TOCY-
JAPCTBEHHBIA JONT O€3 OISIAKU ?

Heo6xoarMocCTh TIOBBIIIEHUST «TIOTOJIKa» TOCYIAPCTBEHHOTO
ngonra CHIA mpusHaioT 00e TIaBHBIE MOJUTUYECKUE MapTUU
AMepuKH, K ero HeMeJIJIeHHOMY TepeCMOTPY B3bIBaJIM OaHKU-
pbl Yosui-ctput u Jlonnonckoro Cutu. K atum npussiBam npu-
COETMHUJINCh TaKue cTpaHbl, Kak Kuraii u fAnonus, Kotopsie B
COBOKYITHOCTH JIep:KaT aMepUKAHCKUX Ka3HAueHCKuX Oymar Ha



CyMMY OKOJIO 2,4 TpJH. JAOJUI. M1 KOTOPbIE OIACAIOTCS, YTO 3TH
O6ymarm obectieHsTcsi. Ha He0OXOIMMOCTh MepecMoTpa yrpoxka-
IOlIIe HAMEKaJIO B TIOCJIeTHUE THU PEHTUHTOBOE areHTcTBO Puty,
KOTOPOE MPEeAyNpeauyio O BO3MOKHOM TMOHUKEHUU PEUTHHTA
Awmepuku. K nepecMoTpy uMuTa 3aMMCTBOBaHM BatvHrron
MOATAJIKMBAI U MeXIyHapOIHbIM BaTIOTHBIM (DOHII, KOTOPBIM
ClpaBe/IMBO MOJIaraeT, 4To Tak Ha3bIBAEMbli «TEXHUYECKUI Jie-
ont» no obds3arenscTBam npasutenbeTBa CLIA cipoBormpyer
MUPOBOM (bMHAHCOBBIN Kpu3uc. Kopode roBopsi, anbTepHATUB-
HbIe BAPUAHTHI MTPEOJOICHHUs OI0KETHO-(PMHAHCOBOTO KPHU3HCa
CIHIA, T. e. 6€3 NOBBIIEHNS JOJITOBOIO «ITOTOJIKA» JaXe He 00-
cyxpaaiorcsi. BepHee, HEKOTOpbIE MOIUTUKY U SKCIEPTHI €ro 00-
CYKJAI0T, HO UX TOJIOCOB HE CJIBIIIHO, JAHHBI BAPUAHT MPOCTO
3aMaTYUBACTC.

HemHorue ormnoHeHTsl, KPUTHKYIOIIHE MOJIUTUKY HapalliyBa-
HUSI FTOCYJAPCTBEHHBIX 3aMMCTBOBAHUM, TTPEXk/Ie BCero, oopara-
10T BHUMaHKE Ha TO, YTO TOCYJapCTBEHHBII JOIT B MOCIEAHUE
JECATUIETUS] pacTeT Mo KCIoHeHTe. Eciau sKkcTpanonupoBaTh
IpOILIble TEHJEHIIMM U3MEHEHHs! TOCYAapCTBEHHOro JI0/ra Ha
CpeAHe- U JOJTOCPOYHYIO MEPCIEKTUBRY, TO AMEPUKAHCKAs KO-
HOMUKA MPOCTO pyxHeT. Jlojr rocygapcra — pesynbTaT HecOa-
JIAHCUPOBAHHOTO (hefiepasIbHOTO OIOIKeTa, T. €. Je(PUIMTHOTO
oomkeTta. Bemumna rocynapcersennoro gonra CIIA Ha mo6oit
MOMEHT BPEMEHU — HAPACTAIOIIMI UTOT 1e(PULIMTOB U TPOPULIK-
TOB OIO[IKETOB BCEX MpeAblIyuX JieT. Ha mpoTsikeHun ucropuu
CIIA ne pa3 (enepanbHblil OIOIKET CBOIWICS C Ie(UIUTOM.



Ha 3arem Hactynanm BpemeHa mpo(UIIMTHBIX OIOI’KETOB, 32 CYET
KOTOPBIX YJaBaJIOCh TMOramiath 4acTh rOCYAapCTBEHHOrO JI0JTa.
Hanpuwmep, ¢ konua 1930-x no cepenunbl 1940-x rr. Amepuka
umenu OoJbime AeuIuTh eaepabHOrO OI0IKeTa, 4To ObLIO
00YCJIOBJIEHO MHOTOKPATHBIM POCTOM BOEHHBIX pacxonoB. ['ocy-
JApCTBEHHBIN JONT HEYKJIOHHO HapacTtai. Eciu B 1930 r. oH co-
craBisi1 16,6 % BBII, to B 1940 r. oH Obu1 yke paBeH 52,4 %
BBII, a B 1946 r. noctur pekopaHoi (1 Moka HempeB30MIEHHOM )
wianku B 121,2 % BBII. Ceenenvie 0101keToB ¢ MPOGUITUTOM
110CJIE OKOHYAHUSA BTOPOU MUPOBOU BOWHBI ITO3BOJIMIIO AMEpH-
K€ HayaTh MJIaBHOE CHUKEHUE OTHOCUTENILHOTO YPOBHS rOCyap-
crBerHoro jgonara: B 1950 r. o 6bu1 paBeH 94,0 %, B 1960 . —
56,0 %,aB 1970 1. - 37,6 %.

Awmepuka BcTynuia B (ha3y XpOHUUIECKUX OIOKETHBIX jiepr-
UTOB ¢ KoHIa 1960-x rr. OHu ObLTN CIIPOBOIIMPOBAHBI BOWHOMW
CHIA B IOxHOM BbeTHame 1 ObICTPbIM POCTOM BOEHHBIX PACXO-
noB. C mpuxonom B benbiit jom ripesuneHTa P. Peiirana Barnr-
TOH ITPOBO3IJIACKIT HOBYIO SKOHOMUYECKYIO MOJIUTUKY, KOTOPYIO
MO3/IHEe CTaJlu Ha3blBaTh «PEUraHOMUKOI». BaXkHBIM 351eMeH-
TOM 3TOU MOJMTUKM CTaJl POCT rocyJapcTBeHHOro jgonra. Eciu
B 1980 r. rocynapctBennsiii fonr CIHA 6but paBern 909 mup.
noii., 7o B 1990 r. on yxe cocraBui 3206 miipa. 10/UL., T. €. yBe-
muuuics B 3,5 pasza. Havasncs pocT, KOTOpbI 9KOHOMMCTBI CTa-
JIM Ha3bIBaTh «IKCIIOHEHTHbIM». B OTHOCHTEJILHOM BbIpaXkKeHU!
rOCyJapCTBEHHBII JOIT B 3TOT nepuos yBeauuuics ¢ 33,4 % no
55,9 % BBII. Hekotopsie 10OpOCOBECTHBIE aMEPUKAHCKHE KO-



HOMUCTBI OOpaTHIIM BHUMaHWE Ha TO, YTO B 9TO BpeMs B AMepH-
K€ ITOJTHOCTBIO MPEKPATUIICS SKOHOMUYECKUU pocT. L{udpel mpu-
pocra BBII, noka3biBaemble 0(pUIIMaIBHON CTATUCTUKOM, — MOJ-
HBIA Oned. DT 1IUPBl IEMOHCTPUPYIOT HE MPUPOCT MTPOU3BOJI-
CTBa TOBApOB U YCIYT, a MPUPOCT UX MOTpedieHrst. DTO TOBAPHI
M yCITYTH, KOTOpble AMEpUKa MPUOOPETAET 3a CUET 3aMMCTBOBA-
HUH Y IPYTUX CTPaH.

3a nocneanue 45 ner Amepuka JIMIIb YeThIpe pa3a umena
OI0[KET C MPEeBBIIIIEHUEM HAJIOTOBBIX JIOXOJOB HAaJ| PACXOJAMU.
ro 6putM ToABI pesueHTcTBa b. Kimmarona: 1998, 1999, 2000,
2001 rr. B 3111 rogp! mpou3olIinia «nepeapliiKa» B HapaluBaHU!
rOCYJapCTBEHHOTI'O JI0JIra M J1a)k€ HEKOTOPOE CHUKEHNE OTHOCH-
TeJIbHOTO (He a0comoTHOro) ero ypoBHsi. Tak, B 2000 r. oH Obu1
paseH 58,0 %, a B 2001 r. — 57,4 %.

[Tpomwnoe aecaTuieTre — NEpUo SIPKO BBIPAKEHHOTO pOCTa
rOCY/IapCTBEHHOTO JI0ra «Io 3KcroHeHte». B 2001 r. B abco-
JIIOTHOM BBIPAXE€HUH JOJIT cOcTaBu 5,77 TpiH. goi., aB 2011 r.
15,14 TpnH. gomn., poct B 2,6 pa3a. B oTHocuTenbHOM BbIpa-
*eHuu gonr yeeqmuwics ¢ 57,4 % no 100,0 % BBII. Amepu-
KaHCKasi 9KOHOMMUKa 1ipu nipe3uenTax [Ix. byme mi. u b. O6a-
M€ OKOHYATeJIbHO MOJCesa Ha UITy 3aMMCTBOBAHUM, yTpaThia
CTUMYJIBl pa3BUTHUA. OCO3HaHME ITOrO (hpakTa JOLIIO A0 HEKO-
TOPBIX «HAPONIHBIX N30paHHUKOB» B Konrpecce CIIIA, mostomy
ne0atbl O TIOBBIINIEHUH «IOTOJIKa» TOCYAAPCTBEHHOTO JI0Nra Jie-
tom 2011 roma OblM Kak HUKOTJA kapkuMmu. Hekotopasi yacTpb
TPE3BOMBICIISIIIMX PECITyOIMKAHIIEB CyMeNa HACTOSITh TOrJa Ha



TOM, YTO MOBHIIIEHUE «TIOTOJIKa» Ha 2,5 TPJIH. JA0JII. JIOJKHO CO-
MIPOBOXIATHCS 00513aTeIbCTBOM /IMUHUCTPAITUH U IEMOKPATOB,
MO/IJIEPXKUBAIOIINX TPE3UICHTa, CHU3UTD 32 BpeMsI JACUCTBUS JIH-
MUTA JI0JIra CyMMapHble pacxofibl pefiepasibHOro OloIKeTa Ha Ty
Ke CyMMy. AJMUHUCTpAIIMsI TOrO OOEIIaHusI He BBITIOIHIIA,
¥ 9TO 0OCTOSITEILCTBO OOOCTPHJIO MPOTHBOCTOsTHUE Ha Kammto-
JIMACKOM XOJIME B OKTSIOpE C.T.

HekoTopble CKeNTUKM YTBEPKIAIOT, YTO AMEpUKa, MOJI, IPo-
CKOUMJIA «TOUKY HEeBO3Bpara». To ecTh He TOJBKO CHU3UTH, HO
Jaxke 3aMOpPO3UTh YPOBEHb I'OCYAAPCTBEHHOM 3a/10JKEHHOCTU
CIIIA He npeacTaBisieTcsl HUKAKOW BO3MOXHOCTH. OQHAKO 3TO
He Tak. [laBaiite nmpukuHeM. 3a MociAeHUE MSTh JIET eXeroj-
HBI nepuimT eaepaibHOro OIKeTa YCTOMUMBO MpeBbian |
TpiH. fojut. (s B 2012/2013 ¢uH. 1. 0kuaaercs, 4to OH MO-
KET OKa3aThCsl HUXKE 3TON BEJIMUUHBI). DTO, IpyOO rOBOpSI, PH-
MepHo 1/3 pacxonos eaepaipHOro OroKeTa. 3HaYuT, ecu ge-
JepasibHOE MPABUTENHCTBO He OyaeT mpuberarb K 3aMMCTBOBA-
HUSIM, TO 1)1 oOecrnieueHr st cCOaIaHCUPOBAHHOTO OO/ KeTa He0O-
XOIMMO CHU3UTh pacxo/ipl NpuMepHO Ha 1/3. PaznuuHble pacue-
ThI SKCTIEPTOB MOKA3BIBAIOT, YTO TAKOE COKPAILIEHHE BIIOJHE BO3-
MoxHO. [Tpryem 11 TOro He HA/IO Jake JOXOIUTh 10 «TeXHH-
4yeckoro edoinra», KoTopbiM MupoBsle CMU 1 anMuHKCT paLius
Benoro goma nmyraer amepuKkaHIieB U BECb MUP.

K coxanenuio, anbTepHaTUBHbIE BADMAHTHI BBIXOAA AMEPUKHU
13 010 KeTHO-(DMHAHCOBOTO KpH3Kca He 00CyKaaauch He Ha Ka-
MUTOJIMUCKOM XOJIMe, HU B amepukaHckux CMU. dopwmar cra-



ThU HE MIO3BOJISIET IAXKE KPATKO OMKCATh Bee ajbTepHaTUBbI. Crie-
[MAJTMCTAM OHU U3BECTHBL. DTO: ) MOBBIIIEHNE HAJIOTOBOM Oa3bI
Otopkera; 0) cokparieHue (B TOM YHMCIIe CEKBECTUPOBAHUE ) OI0/I-
’KETHBIX PACXOJ/IOB; B) MOKpHITUE AeduIiMTa OKeTa ¢ MOMO-
HIbIO JIEHE)KHOW SMUCCUM, OPraHM3yeMOUN Ka3HAYeWCTBOM (BbI-
MYCK Ka3HauelCKUX OMJIETOB).

V GOJNBIIMHCTBA «HAPOIAHBIX M30PAHHUKOB» OYEHb KOPOTKA
namATe. OHM Jaxe He NMOMHSAT HEKOTOPbIE 3aKOHBI, KOTOpbIE
npunumaick B Konrpecce CIIIA coBcem HepmaBHO. Ilpexne
BCEro, peyb UjeT 00 aKTe, KOTOPhI Ha3bIBaeTcsl 3aKOH O cOa-
JIAHCUPOBAHHOM OI0[I)KETe U KOHTPOJIE 32 IC(OUITUTOM B UPE3BbI-
YailHBIX YCJIOBUSIX, OH ObUT IpUHAT B 1985 rogy. AKT Ha3biBa-
eTcsl TaKkKe Mo (PAMUJIUSIM €r0 UHUIMATOpOB 3akoHOM ['pamma
— Pynmana — Xommarca (Gramm — Rudman — Hollings Act).
W3 camoro Ha3BaHUs aKTa TMOHSITHO, YTO OH IMPHUHSAT B IEJSAX
YMEHbILIEHUsI CTPEMUTENILHO PacTyliero deguyuma ghedepans-
Hoezo Owddcema CLIIA, KOTOPbIA UMEJT MECTO BO BpeMsl Ipe3u-
nentcrBa P. Peiirana. 3akoH orpaHuyui NpUHSTHAE aKTOB, YBe-
JIMYUBAIOIIMX PACXOJIbl U YMEHBIIAIOIIUX TOXO/bI, BKJIIOUUTEb-
HO 10 1998 roma. BrociencrBuy 3ak0H ObUT JOITOJHEH OOIIUM
3aKOHOM O OIOJKeTHOM coracoBanuu ot 1993 roja. Ynomsiny-
THII 3AKOH HUKTO HE OTMEHsLI, HO O HEM MOYEMY-TO CErOJIHsI He
BCIIOMUHAIOT.

[Ipy HaNMMYUK MOTUTUYECKOU BOJIM MPE3UJEHT U «HAPOIHbIE
u30panaukn» CIIA mornm Obl HE TONBKO «3aMOPO3HTh» YPO-
BEHb rocygapcrseHHon 3aaomkeHHoctu CHIA, HO gaxe Havath



cHUKaTh ee. [IpeneneHToB B aMepUKaHCKOW UCTOPUU JI0CTATOY-
HO. OMH U3 HUX — CHIKEHHE aOCOIIOTHBIX pa3MepoB rocyaap-
CTBEHHOIO JOJIra IOCJI€ OKOHYAHUS BTOPOM MUPOBOM BOWHBI.
Eie 6onee BrieyaT/sionuii npumep oTHocuTes K 19 Beky. Ame-
PUKAHCKUI TIpe3uIeHT DHAPIo [I’KeKCOH, U3BECTHBIN KaK sIpbli
NPOTUBHUK CO3/1aHus lleHTpanbHoro 6anka B CILA, Bomen B mc-
TOPUIO CBOEH CTPaHbl HE TOJILKO TE€M, UTO CyMeJ 3aKPbITh CYIIe-
cTBOBaBLIMI B TO BpeMs (30-e rofpl mo3arnpouuioro BeKa) 1eH-
TpaJbHBIN OaHK. IpyruM ero noctuxkeHneM ObLIO TO, 9TO OH OJa-
rofapsi CBOMM pELIUTEIbHBIM MEPaM CyMeJl HE TOJIKO CHU3UTD
rocynapcrBeHHbi goir CIIA, HO ¥ TOBECTH €ro 10 HyJis. DTOT
MPELIEAEHT A0 CUX MOP HE YJAJIOCh MOBTOPUTh HU OJHOMY IIpe-
3ueHTy AMepuku. CeronHs B AMEpUKE HE YacTO BCIIOMUHAIOT
CBOEro JiereHgapHoro duapio JlxexkcoHa. PakTHUECKH HalMo-
HaJILHBIA repoii HaxoauTcs B MH(OpMalimonHou 61okaze. Mcro-
pust 00pbOBI DHIPIO IKEeKCoHa TPOTUB OAHKMPOB MOTJIa OBl pac-
KPBITh aMEPUKAHIIAM IJ1a3a Ha Te COOBITHS, KOTOPBIE OHU HAOJTI0-
namy B okTsi0pe Ha Karmmronuiickom xonme. OHu Torga Obl mo-
HSUJIH, TIOYeMY OOCYK/IaTUCh OJJHA BapUAHTHI BHIXOJA U3 (DUHAH-
COBO-0aHKOBCKOT'0 KpHU3KCa U BCAYECKU 3aMaTUMBAIUCH IPyTHeE.
Ortger siceH u oueBuieH. [loTomMy UTO pelieHue, TOIbKO MPUHS-
toe Konrpeccom CIIIA nponukToBaHo xo3seBamu PenepanbsHon
pe3epBHOU cucTeMbl. [ 'ocynapcTBeHHbIA AONT — 3 (HEKTUBHBINA
Y HAJIe)KHBIA MHCTPYMEHT, C IOMOUIbIO KOTOPOro (pMHAHCOBBIE
OJIUTapXy JEpXkar MOj CBOMM KOHTPOJIEM U MPE3UJEHTa, U Ipa-
BUTEJIbCTBO, U «HAPOIHBIX N30PaHHUKOB», 1 caM Hapoj AMepH-






Paznea 2
CkanjgaJjnl B Mupe 0aHKOB

HoBwIii payH 1 00pb0bI
NPOTUB 0AHKCTEPOB

B mae c.e. 6 muposwix u poccutickux CMH npomenvknyno co-
ooulerHue, Komopoe noumu HuKem He 6vino 3ameuero. Peub uoem
0 3aKoHOnpoekme amepuxkarckozo cenamopa Tomaca Xapkuna
(Oemoxpamuueckas napmus, wmam Aiiosa). On enec 6 Cenam
CIIIA 3akononpoexkm Ne 985 o eoccmaroénenuu 3axona I nac-
ca-Cmuzonna. 9mo npouzoutno 16 mas, 6 denv 80-1i 20008u4u-
Hul npunsmus 3axoua I nacca-Cmueonna. Caedyem ommemume,
umo Kak npuHsmue, mak u 6 c6oe 8pemsi OMMmeHa YKa3aHHO20
3aKOHA OKA3AAU 2ZPOMAOHOE 6AUsIHUE HA pa3eumue (DUHAHCOBO
u oarkosckoti cucmemwvt CLIA u ecezo mupa.

Uctopus npunsaTus 3akoHa I'nacca-Crurosia

Hcropus 3akoHa ['macca-Cruromna (nanee it KpaTkocTu —
3I'C) BOCXOIUT K «PEBYIIMM ABAALATHIM» IPOIILIOTO BEKa, KO-
r1a AMepuKy 00ysijia IMXOpaJKa CIeKyIsIUd, B pa3ayBaHUU KO-



TOPBIX OAHKW WTPajy KJIIOUEBYIO POJb. BaHKUPHI-POCTOBIIUKA
3a0BUT O TPAJUIIMOHHBIX KPEIUTHBIX OMEPAIUsX U TOTPYy3H-
JICh B PUCKOBaHHBIE Onepaluu Ha (pOHI0BOM pbiHKe. OHU ca-
MU BBICTYNQJIM B KaU€CTBE MHBECTOPOB-CIIEKY/ISHTOB, a TaKXke
C TIOMOIIBI0 CBOMX KPEIUTOB CHaOXKaJld JieHbraMu HEOaHKOB-
CKMX CHEKYJISIHTOB, JIeJIS C TIOCTIEAHUMH OECTIPEelieICHTHO BICO-
KHe TpuObLIH, TIOTy4YaeMble OT ornepanuii ¢ Oymaramu. KoHun-
JIOCh BCE 3TO IUIa4eBHO (POHIOBBIM KpaxoM 1929 rona, pa3Bu-
THEM SKOHOMUYECKOH penieccuu (kotopas 3ateM, B 1930-e ro-
bl TIepepociia B 3aTsDKHYIO JETTPECCHio), 0aHKOBCKUM KPH3HCOM.
Torna Ha THO ToOIIeN KX blid NIATHIA aMEPUKAHCKUI OaHK BMe-
CTe C JIeTO3UTaMHU BKJIaA4UKOB. [loxkainyii, B UCTOpUM YesioBe-
JyecTBa ITO OblJIa KPyMHEHIas «KOH(pUCKAIIUs» JeTO3UTOB (Ha
(boHe KOTOpPOU HBIHENTHSST KOH(DUCKAIIMS JIETIO3UTOB B OAHKaX
Kunpa kaxercs BronHe ymepenHon). axe B Konrpecce CIIA
CTaJIM BCE yallle 3By4aTb IPU3bIBbI IPOBECTH HALMOHATU3ALINIO
OaHKOB.

Bckope noce npuxona K Biactu npesuaenra Ppankiavna Py-
3BeJIbTa, B 1933 rony B aMeprKaHCKOM KOHTpecce ObLT MPUHST
3aKOH, MTPOEKT KOTOPOro ObUT MHUIIMUPOBAH ABYMs JEMOKpaTa-
mu — Kaprepom ['maccom u I'enpu Crurosuiom. Ix nmeHamu u
ObLT Ha3BaH ykazaHHbIH akT. 3['C mpegycMaTpuBa ceayomniye
BAKHEUIIIME MEPHI:

* OTJeJIeHue KPEIUTHBIX ONepanuii GaHKOB OT MHBECTHUIIU-
OHHBIX (B CHJIy TOTO, UTO MOCJIEAHUE SBJISIIOTCS ropasao Oosee
PUCKOBBIMH); pa3aesieHre OaHKOB Ha KOMMEpPYeCKue (MMEIue



MPaBO MPUHUMATh JEMO3UTHl U 3aHUMATbCsl KPEAUTOBAHUEM) U
VHBECTUIIMOHHBIE (MMEIOIIME MPAaBO 3aHUMAThCS JUUIb ONepa-
LUSIMU C IEHHbIMU OyMaramu Ha (pOHIOBOM PbIHKE);

* CO3/1aHKe CIelIMaIbHON OpraHM3aliK 10 CTPaXOBaHUIO OaH-
KOBCKHX JAEMO3UTOB HaceneHusi — denepasibHas KOpropaius
crpaxoBanus aeno3utos (FDIC);

* yCWJIEHHE HAJ30pHbIX, PErYJUPYIOIIUX U KOHTPOJIBHBIX
pyukuin denepanbHoit pesepBHoi cuctembl CIIIA B oTHOIIIE-
HUM KOMMEPUYECKMX OaHKOB; MHBECTUIIMOHHBIE OaHKH U3 chepbl
koHTpOssA PPC CIIIA BBIBOIATCA M MX PUCKHU HE CTPAXYIOTCS HU
rocygapctBoM, HU PPC;

* 3akperuieHre 3a ®PC mpaBa peryaupoBaTh NpeAesibHbIE
MPOIIEHTHBIE CTABKY MO cOeperaTesibHbIM JIeT03uTaM OaHKOB, a
TaK)Ke C YUYETOM CUTYalluM yCTAHABJIMBATh HOPMAaTHBBI 00s3a-
TEJIbHOTO pe3epBUPOBaHUS AJ1s1 OaHKOB, BxoAsmx B PPC.

[MpunsaTtrie 3I'C chirpano BaxHyI0 posib B cTadmmm3anuu ¢pu-
HaHcoBO-0OaHkoBcKo# cuctembl CIIIA. Ha npoTsikeHrn HeCKOJb-
KHX AecATWIeTHidA AMeprka kwia 0e3 OAaHKOBCKMX KPU3HCOB
(XOTs1, KOHEUHO, OT/Ie/IbHbIE OAHKPOTCTBA OAHKOB TPOUCXOVIIH
PETYJISIPHO).

Bopnoa 3a otmeny 3akoHa I'macca-CturoJuia

OueBngHo, uyto 3I'C cuepkuBa aquHble yCTpemiieHue OaH-
KMPOB, KOTOPBIE XOTEJIM COBMELATh CBOW NMPUBUWJIETUPOBAHHBIN
CTaTyC JEMO3UTHBIX UHCTUTYTOB CO CHEKYJISATUBHBIMU OlEpaly-



siMU Ha (pOHJOBBIX peIHKaxX. MHaue roBopsi, HaJy HUMU MTOCTOSIH-
HO JIOBJIEJT COOJIa3H UCTIONb30BATh JIEHBI'M BKJIAYMKOB JIJISI BbI-
COKO PUCKOBBIX MHBECTHIIMIA. He MbITheM, Tak KaTaHbeM OHH ITbI-
Tanuchk ocnadbuth myTel 3I°C. [lepBast noneiTka N3MEHUTh 3aKOH
['macca-Cruronna Obuta npeanpuHsTa emie B 1956 rony B cBsizu
C TIPUHATUEM 3aKOHA O OAHKOBCKUX XOJIJIMHTOBBIX KOMITAHMSIX.
Toraa npeaiaranoch CHSITH 3alpeT Ha COBMEIEHUE KPEAUTHOM
Y UTHBECTUIIMOHHOM JIeSITEJIbHOCTH /ISl JOYEPHUX CTPYKTYp OaH-
KOBCKHX XOJIIMHIOB BO BceX mTatax. OAHAKO MOMBITKA HE yaa-
Jack. J1eno3uTHO-KPEeAUTHBIM OPraHU3allisIM MO-TIPEeKHEMY 3a-
MPeIaIOCh BECTU MHBECTUIIMOHHYIO JIEATEIbHOCTb, a TAKKE TO-
I7I0IIaTh KOMITAHUU U3 APYTMX CEKTOPOB (PUHAHCOBBIX YCIIYT —
CTPaxoBOI'0, YIPaBJIEHUsI AKTUBAMHU, — & TAK)KE OPraHU30BbIBATh
C HUMHU MAPTHEPCTBA.

[Nepsbie nocnadnenus 3I'C nosBunmck Ha pyoexke 196070-x
rofoB. OHU Kacaluch pa3pellieHns Ha BbIX0] OaHKOB B KauecTBe
aHJeppanTepoB (MHBECTUIIMOHHBIX OPOKEPOB) HA PHIHOK MYHH-
UMAaIbHBIX oOmrauil. O THOBpeMEHHO NHBECTUIIMOHHBIE KOM-
MIAHUU Yepe3 CBOMX JIOOOMCTOB JOOUJIMCH IIPaBa OTKPBIBATh CUe-
Ta KJIMEHTOB JI0 BOCTpeOOBaHMs HA JEHEKHOM pbIHKE (money
market accounts), pakTUUYECKU SIBJISIONMIMECS aHAJIOTaMK Kpart-
KOCPOUHBIX JIeN03UTOB. [IpriMeuarenbHO, UTO TakKhe cueTa OKa-
3bIBAJIMCH 3a mpenenamu cucreMbl crpaxoBanusi FDIC. B koH-
e 1986 — Havasie 1987 rr. mpou3oNUIO eille OJHO 3HAMEHa-
TesbHOe cooObiThe: PPC paszpermia HEKOTOPbIM 0CO00 HAIEX-
HBIM KOMMeEpUYeCKMM OaHKam /10 5 % BaJoBOro Joxoma TMOiy-



YaTh OT Onepaluil ¢ IeHHbIMU OyMaramu (TIpaBjia, TIoKa ellle He
3a CYeT CPeJICTB KJIMEHTOB, a 32 CYeT COOCTBEHHOTO KaInTasa).
YyTb no3Hee Hanbosee HaJIe)KHBIM OaHKaM TUIAHKY TIOTHSLIH JI0
10 %. D10 npousonwio eme npu npeacenareie PPC Ione Bon-
Kepe.

PunanbHasa (asa nemoHraxa 3['C cBA3BIBaETCA C UMEHEM
A. I'puncriena. CmeHuB B aBrycte 1987 roga Kpeciio JupeKkTo-
pa Ganka J. P. Morgan Ha Kpecyo npejcenaresisi COBeTa yrpas-
nsonwx OPC, Anan I'puHcrieH cpa3y ke 3asBUI: HE0OXoauma
«MaKCHMaJIbHAs AePeryJsiust OAaHKOBCKON CUCTEMBI JIJISI TIOBBI-
IIEHUST KOHKYPEHTOCIIOCOOHOCTH aMEPUKAHCKUX OAHKOB B OOPb-
0e c KpyNHBIMHU 3apyOekHbIMU OaHKaMM». A «JeperyJsiysi»
B noHnManuu ['puHcnena — npex e Bcero ormeHa 31°C. Kak ro-
BOPUTCS, «IIPOLIECC ToIIeN». ECTeCTBEHHO, TepBbIM OAHKOM, T10-
ayuuBimaM B 1990 rony ot @PC npaBo Ha MHBECTULIMOHHYIO J€-
ATeJIBHOCTH B 00BbeMe /10 10 % BaoBoro noxona, ObLUT «pOIHOM»
6ank J. P. Morgan. 9tot nopapok I'puHcnena no3Bonui OaHKy
PE3KO YKPEnuTbh CBOM MO3ULIMU CPEId JPYTUX U 32 CYET APYTUx
6aHkoB Yost-ctput. J. P. Morgan uepe3 MHBECTUIIMOHHBIE OTle-
paiuu ¢ OOJIBIIUM AMMETUTOM CTaJl MPOIJIaThIBATh CBOUX KOHKY-
penroB: Chemical Bank (8 1991 rony), Chase Manhattan (1995),
First Chicago (1995), Great Western Bank (1997), Bank One
(2004) u np.

K nexabpio 1996 roma riaHka pa3penieHHOW COOCTBEHHOMN
WHBECTUIIMOHHOMW JIeSITeJIbHOCTH /i1l OAaHKOB ObLIa M0 MHUITUA-
tuBe ['puHcnieHa nogusTa a0 25 %. Yxe B aprycre 1997-ro nep-



Bas 0aHKOBCKasi cTpyktypa Bankers Trust mornormia 6pokep-
ckyio kommanmio Alex, Brown & Co. [o3xe oHa cama Obia mo-
romeHa Deutsche Bank. Pa3pyiienue crens Mexy pa3ainyHbl-
MU BUAAMHU (PUHAHCOBBIX YCIYT HA YOJLI-CTPUT MOIUIO MOJHBIM
xonoM. Hekotopoe BpeMsi COXpaHsUICS JIMILb 3alpeT Ha BXOX-
JeHre OaHKOB B CTPAXOBYIO JiesiTeNbHOCTh. OHAKO TOCTe Mo-
rouieHust B 1997 rony crpaxoBoit kommnanuen Travelers nnse-
cTUIIMOHHOro GaHka Solomon Brothers u mocienoBasiero Ha
cnenytomui rof noromeHust Citicorp (MaTepuHCKasi KOMIIaHUS
Citibank) 3a 70 mupna. nomnapos camoro Travelers, 3akon ['nac-
ca-Cturana, XOTb KakK-TO CAEPKUBABIIUNA anMeTUThl (PUHAHCO-
BbIX KOHIJIOMEPATOB, Jie-(paKTo MpeKpaTui cylecTBoBaHue. Te-
Nepb OCTABAJIOCh UCTOPUYECKH BAKHBIM 3aKOH YCTPAHUTDH Je-
ope. 4 Hos10ps 1999 roma, B mpeniBepuu B3phIBA OUEPEITHO-
o TMy3bIpsI Ha PbIHKE aKIWH, mociie 25 et 60phObl 32 OTMEHY
3akoHa [macca-Crurosia 10OOUCTBI U UX CIIOHCOPBI MPa3IHO-
Bau nodeny. [Ipesunent-nemokpar Kaunmon nmoanucan 3aKoH
o ¢uHaHcoBor MoaepHu3auuu (Financial Modernization Act).
Ero emie HasbiBaloT 3akoHOM [ 'pamma-JInya-bnaimm — no gpamu-
qusm ero aBtropoB (Gramm-Leach-Bliley Act uiam cokpaiiieHHO
GLB Act). 3akon ['macca-Cturosuia, mpoxuB Ha OejloM CBeTe
66 ner, ckoH4YaJIcsl. A BepHee, ObUT YOUT aTYHBIMH OaHKCTEpa-
MU. B MHOrOUYMCIEHHBIX pedax, COMPOBOKAABIIUX PUHSATHE 3a-
KOHA, OAHKCTEephl [IMHUYHO PUCOBAIN PALAYKHYIO MEPCIEKTUBY
IUIsl aMEPUKAHCKUX OOBIBATEJIeH, KOTOpBIE Terepb OyayT 9KOHO-
MUTh BpeMsI U ICHbI'U, TTOJTy4asi Bce (PMHAHCOBbBIE YCIIYTH «U3 OfI-



HOro okHa». O KartacTpo(pUIeCKNX pUCKaX TAKOTO COBMEIIEHUS
CKPOMHO YMaJTYMBaJIOCh.

IMocaencrBusa ormensl 3axkoHa I'macca-CruroJuia

daktruecku 4 HOsA0psA 1999 roma Obuia 3a10KeHA MUHA TTO]
(punancosyio cuctemy CIIA. 1 3Ta MuHa B30pBajiach MEHEE YEM
yepe3 aecstuiierre. Peub uuer o (pMHAHCOBOM KpHU3HCE, KOTO-
poiii Havyasica B 2008 rogy. Amepukanckas Komucens no paccie-
JIOBaHMIO (PMHAHCOBOTO KpHU3Kca Noj npeacenareabcrsoM Puiia
Anrenuneca onyOIMKoBasia pe3y/IbTaThl U3yUeHUs IPUIUH (pu-
HaHcoBoro kpaxa 2008 roga. B nokyiage Axrenuaeca caeiiad Bbl-
BO/l, UYTO OCHOBHAsI PUYMHA KPU3UCA KOPEHUTCS B CTPEMJICHUN
Ha MPOTSKEHUU TIOCNIEIHUX TPeX NECSTUICTHH U30aBUTHCS OT
Mep MO 3alIUTe rpax/iaH, co3aaHHbiX PpaHkanHOM Py3BesnbTom
B CEpe/IMHE IBAIIATOrO BeKa, BKIovas 3akoH I macca-Crurosuia.
Ha3zBaHo uMs I1aBHOTO MHHUIIMATOPA Pa3pyIIeHUs] MEXaHU3MOB
perynupoBaHusi — 31o ObiBIIME npesacenaten PPC Anan ['pun-
cneH. Komuccus Beigenmnia JBe MHUIUATUBbL YOJUI-CTPUTA, CIO-
COOCTBOBABIIMX (PMHAHCOBOMY KpPaxy.

Opna u3 Hux — npuaatye B 2000 rogy 3akoHa O MOAEpPHU-
3aimu ToBapHbIX (pprouepcoB (CFMA), nerann3oBaBIIero BHe-
OUpIKeBYIO TOPrOBIIO A€PUBATUBAMU (HOMUHAJIbHASI CTOUMOCTD
KOTOPBIX Cpa3y ke BbIPOC/Ia O MHOTUX TPUIMOHOB JI0JIIApPOB).

Jlpyrasg — omucaHHasE HAMU BbIIIE JIMKBUAAIMSA B HOsIOpe
1999 r. ocratkoB 3I'C. Otmena 3I'C npuBena K 0e3ynepKHbIM



CIIEKYJIANMAM OaHKOB YOII-CTPUT, HA/IyBaHUIO «ITy3bIpei» Ha
(pHAHCOBBIX PHIHKAX U PbIHKE HEABMKUMOCTH. [lepBbie mpu3Ha-
KM CXJIOMBIBAHUS «ITy3bIpeil» 00o3Haumuch eme B 2007 rogy. A
B 2008 romy Kpusuc mnepeien B ocTpylo gazy, Kotopasi Conpo-
BO/1aJ1aCh OAHKPOTCTBAMH MHOTHX OAaHKOBCKUX U (PMHAHCOBBIX
ruranToB. Cambiil KpynHBIA U3 HUX — «Jleman bpasepc». [o-
KJIaJ AHrenujaeca KpUTUKYET BEAyIUX JesTened YOoul-CTpUTa,
Bkmouas npeacenarens ®PPC bena bepnanke, ObIBIIIEro mpesce-
natens denepanbHOro pesepsHoro 6anka Helo-Mopka 1 mo3iaee
muHKCTpa (puHaHcoB Odambl Tumotn ['eiiTHepa, MuaUCTpa hU-
HaHcoB byma X3sHka [loncona 3a MepbI 110 «CITACEHUI0» UHBE-
CTUIIMOHHBIX OAHKOB, KOTOPBIE U MPUBEJIH K KPU3UCY B Pe3yJib-
Tate CHeKyJasATUBHbIX urp. [lepBas puHaHCOBasi MOMOIIL ObLIA
okazana 16 mapra 2008 Ganky Bear Stearns. M3BecTHbIN OI1-
NO3ULMOHHBIN noutryeckui aesartens CIIA Jlunpgon Jlapymn
KBIA(UIMPOBAII TOT/IA €€ KakK HapylieHue Ype3BblyaiiHOro 3a-
KOHa 0 OaHkax 1933 roga, orpaHUYMBAIOIIETO ITOMOIIb ITPABH-
TEIbCTBA KOMMEPYECKUM OAHKaM 1 UCKJTIOYAIOIIEr0 NHBECTHIIN-
oHHble yupexneHus. 24 wwonsa 2008 roga Iloncon okazan mo-
MOIIIb urtoteydsiM arearctBam Fannie Mae u Freddie Mac. Bui-
xonsmmi nop srunon Jiungowna Jlapyma xypsan EIR nmcan to-
IJ1a, 9TO ITO YJIOBKA /I TOTO, YTOOBI HATIPABUTH eIlle OOJIbIie
cpeAcTB OaHKaM, HAKOMUBIIIMM IIeHHbIe OyMaru, oOecriedeHHbIe
3aKJIaHBIMMU.

25 centa6ps 2008 rona INoscon «mmpogaBui» yepe3 Konrpece
[Tporpammy Beikyma nmpooiaemHbix akTuBoB (TARP). Toraa Jla-



pyin npenynpesxaan: «He Obl10 cydast B UCTOpHUU, YTOOBI Ka-
KOE-TO TIPABUTEILCTBO BBIKYIIAJIO MyCThie OYMaXKW WHOCTPaH-
HBIX MHBECTOPOB. [10JICOH 3acTaBisieT aMepUKAHCKUX HaJIOro-
TUIaTEJIbIIMKOB CIIACaTh CBOMX aHIJIMHCKUX U €BPOINEUCKUX APY-
3eid. DTO MPECTYITHO U HEKOHCTUTYLIMOHHO» . [lanaTa npeacraBu-
TeJiell IPOroI0CoBaJIa MPOTUB 3ToW Nomortm 29 centsiops 2008
roga, a Obama, Toraa KaHOUAT B MPE3UICHTHI, €€ MOAIepKall.
3 okTa0psa 2008 rona ITanara npeacraBuTenelt nos JaBjieHUEM
ofoOpuiia 3Ty IporpaMMy, KOHIPECCMEHaM TOT/Ia 3asIBUJIU, YTO
€CJIM €€ He NPUHATD, IPOU30OUIET KatacTpoda U MPUIETCS BBO-
JUTh BoeHHOe nosyioxkenue. Beicrynas no LPAC-TV 26 auBaps
2011 ropa, Jlapym 3asBuit: «[Joknan komuccuu o 2008-my ro-
1y BOCIIPUHUMAETCSI MHOTUMU TMOJUTUKAMU U IKCTIEPTAMU KaK
anprepHaTrBa O6ame. Komuccus cnenasa BEIBOM, YTO B IIOMOIIH
He ObUTO HYyk/1bl. He Ob110 Tako# HyX bl py Byiiie, He ObUTO ee 1
npu O6ame. Mbl pa3pyimiym BO3MOKHOCTb MOJJIEPKUBATh HACE-
senue 3emMHoro napa. [lnanera Ha rpanu resounga. Ho ocraer-
cs1 BO3MOXKHOCTH ee criacti. U cnenars 310 6e3 CILA HeBO3MOX-
Ho. Ecim BoccraHoBuTh 3akoH [macca-Cruronia, MOXKHO O4YM-
CTUTh cUCTeMy OT 17 TPUUTMOHOB MYCOPHBIX Oymar. M MOxHO
MOATOJIKHYTb 3TOT Ipoliecc B EBporie u Apyrux peruoHax.

Bopn06a 3a BoccTaHOBJIeHHE
3akoHa I'macca-CruroJia

dunancoBbii Kpusuc B CIIIA u B Mupe pe3ko yCHIni KpUTH-



Ky B agpec 0aHKOB. B psax KpUTHKOB CErOMHSI YUCIUTCS caM
npe3uneHt crpanbl b. Ob6ama. CMU nonaraior, 4To MPUHSITHINA
nocrie puHarcoBoro kpusuca 2008—2009 rr. OOMMPHBIN 3aKOH
Honna-®panka o ¢puHaHCOBOM pedopme He ObLT Obl TPUHSAT Oe3
noaaep:kku co croporbl b. O6ambl. Hekotopbie u3 Tex, KTo B
cBoe Bpems toonBasuch neMonTaxa 3['C, ceromHs HeoXuIaH-
HO OKa3aJIUCh B CTaHE CTOPOHHUKOB €ro BoccTaHOBJeHus. Cpe-
1 HUX, HaripuMep, ObIBIIMNA MUHUCTP (PUHAHCOB B KaOMHETe
Bbyma mn. X. Cammepc. Bo miaBe CTOpPOHHMKOB BO3POKACHUS
«CTEHBI» MEXJy KOMMEPUECKUMU U UHBECTUIIMIOHHBIMU OaHKa-
MU CTOUT YNOMUHABIIMIACS BbIIIIE BeTepaH OAaHKOBCKOTO MHpPa
(opBrMiA nipencenatens PPC) Ion Bonkep. M3 Gonee «moro-
IbIx» ObBIIMX pykoBoauTenert PPC MoxHO yroMsiHyTh ToMaca
Xénura. B cBoe BpeMsi oH ObuT mipejicenaresieM PenepayibHOTO
pe3epBHoro 6anka Kanzac-Cutu, a B HacTosiiiee BpeMs 3aH1Ma-
eT noct 3amectutens deaepanbHON KOpHOpalMKd CTPaXOBaHUS
OaHKOBCKMX BKanoB. B uatepBbio 10 mas 2013 r. aHmmMiicKo-
my Central Banking Journal oH BHOBb MOITBEPAMII CBOIO MO3U-
1IMY B OTHOILIEHUM BOCCTAHOBJIEHUs 3aKkoHa [ nacca-Cruromia u
3aBWJI, YTO MOJTHOE pa3jieieHre OAHKOBCKOW M MHBECTUITMOHHOM
JeSITeIbHOCTHU «JIOJKHO OBITh O(pOPMIIEHO I0pUANYECcK». B cBsI-
31 C MPUYMHAMHU MUPOBOTO (PMHAHCOBOIO KpU3UCa XEHUT 3aMe-
THJI, YTO «C OTMEHOW pa3/iejIeHUs1 UHBECTUIIMOHHOM U KOMMEp-
4YecKoil OAHKOBCKOM JIeSITeJIbHOCTH TOCYIapCTBEHHAs MOJIEPXK-
Ka pacrpoCcTpaHmIach Ha OPOKEPCKYIO AESTEIbHOCTh, TOPrOBbIE
ornepauuu, 1 Tak Jajee».



KoneuHo, B kputuke O6aHKOB cO cTOpoHbl O0amMbl U psijia
JPYTrUX BUIHBIX TOCYAAPCTBEHHBIX AeATENed (IEUCTBYIOIUX U
OBbIBIIMX) MHOIO MOJMTUYECKOW PUTOPUKHU U Jaxke JTyKaBCTBA.
Tak, ynomsiHyTbIi 3aKkoH Jlonaa-®paHka (MOJTHOE ero Ha3BaHue:
«O pedopme Yoin-cTpura u 3aimre noTpeduTesniein» ; JOKyMeHT
00beMOM 848 CTpaHMIl) TaK M HE Pl KJII0YEBOW MPOOIEMBbI
— OTJEJIEHUS ICTIO3UTHO-KPEIUTHOM IEATEIbHOCTH OT UHBECTH-
LIMOHHOW (CIEKY/ISATUBHON) U CTPAXOBOU AEATEIbHOCTU aMEpU-
kaHckux OankoB. JI. Jlapymr HasBau 3akon Honna-®Ppanka «Oec-
TIOJIE3HOM, TTOJIOBUHYATOU Mepon». [Ipu Bcen cnpaBesyimBoCcTH
no100HOro pojia OLEHOK, cieyeT npusHath: B CIIIA co3naercs
OmaronpusitTHasi atMocdepa ISl TeX MOJUTUKOB, KTO JIEHCTBU-
TEJILHO KeNaT BoccraHoByieHUs 31'C. Bbuto yke HECKOIBKO MO-
neITOK npuHATHA B KoHrpecce CILIA 3ak0HOB, HABOAAIIMX MO-
PAI0K B OaHKOBCKOM cucteMe cTpanbl B 1yxe 3['C. Bot Haubo-
Jiee BaKHbIE U3 HUX.

B nauane 2010 roma cenaropel Mapus KanTtyamn (nemokpar
or mrata Bammnarron) u [[xon MakkeiiH (pecryOnvKaHer| ot
ApH30HBI) MPENTIOKUAIN TONPAaBKU K 3akoHy [lonnma Ppanka,
(pakTUeCcKM BOoCccTaHaBIMBAOIIMEe OCHOBHbIE nonoxkeHus 31°C.
[MonpaBka He Moy4rsIa HEOOXOAMMOU MOEPKKH.

B anpene 2011 roma unen Ilanarer npencrasurenen CIITA
Mapcu Kanryp (nemokpar ot mrata Oraiio) moBTOPHO BHEC/IA HA
paccMOTpeHHE 3aKOHOMPOEKT M0 BOCCTAHOBJIEHUIO 3aKOHa [ 1ac-
ca-Cruroiia noa Ha3BanueM H.R. 1489 — npennoxenue «oto-
3BaTh HEKOTOPBIE NOJIOKEHU S 3aKoHa | pama-JIny-bianam u Boc-



CTQHOBUTD pa3JieJIeHue MeX Iy KOMMepUYeCKOl OAHKOBCKOM Jiesi-
TEJILHOCTHIO ¥ OTIepAISIMU C IIEHHBIMU OyMaraMu, Kak 3To ObLIO
npeycMoTpeHo 3akoHOM o0 OaHkax 1933 roja, nomyduBIEeM Ha-
3BaHue 3akoHa [ tacca-Crurosuia, a Takke B Ipyrux nessx». Co-
aBTOPBI 3aKOHOIIpoeKTa — Yonrep [xoHc-Mmammmi (pecryOmm-
kanen ot CeBepHou Kapomunsl); [Ixxerimc Mopan (1eMokpar ot
Buprunum). K momenty ncreyenus 112-ro koHrpecca aBropam
3aKOHOIIPOEKTA YAAJIOCh MONYYUTh TOAJEPXKKY OT 84 UJIeHOB
HkHel nanatel. C Hauanom padotsl 113-ro konrpecca M. Kam-
Typ 1 Y. Jl:xoHC BHOBB BHecu 3akoHonpoekT (H.R. 129) o Boc-
cranoBjienun 3I'C. Ha ceromnsmnuii gens (Maii 2013 r.) noa-
JEPXKKY 3aKOHOIIPOEKTY OKa3bIBAIOT 62 KOHI'PECCMEHA.
[ToHnMaHue HEOOXOIMMOCTH pa3fe/icHHs] OAaHKOBCKHUX OIle-
parmii B gyxe 3I'C pacter ¥ B BEpXHEN NajaTe aMepUKaHCKO-
ro napiamenTa — CeHare. A Beb BIMsIHAE OaHKCTEPOB Ha BEPX-
HIOIO TAJIaTy TPAAUIIMOHHO SIBJISIETCS] TOPa3io OoJiee CHITbHBIM.
Mpl B HayaJIe CTaThU YK€ YIOMSHYJIM, YTO ceHaTop Tom XapKuH
(memokpat, AnoBa) BHec 16 mas 2013 ropa B Cenar CIHIA 3a-
KoHOMpoeKT Ne 985 (SB 985) o BoccraHoBieHuM 3akoHa [mac-
ca-Crurosuia. IlognepkKy CTOJMYHBIM MOJIUTUKAM OKAa3bIBAIOT
OOIIIECTBEHHbIE aKTUBUCTHI U MapJlaMEHTAPUU MHOTHX IITATOB.
3akonomnpoekT T. XapkuHa ObUT 3aperuCTpUPOBaH OTHOBPEMEH-
HO C BHECEHHEM B 3aKOHOJATEJIbHBIX COOpaHUSIX JIBYyX IIITATOB
(HenaBep n VnuHOMC) NMPOEKTOB PE3OJTIOLMM, MPU3BIBAIOIINX
npejcTaBuTesien 3Tux mraToB B KoHrpecce nogiep:xarb BoccTa-
HoBJIeHHe 3aKkoHa [macca-Cruromna. Ilepen atTum aHasiorndsee



pe30oMoIuy ObLTM YK€ BHECEHBI B 3aKOHOJIATEJIbHBIX COOpaHM-
sax 18 mraroB. Yke yNmOMUHABIINICA HAMA aMEPUKAHCKHIA 00-
IIECTBEHHBIN [IEATENb, IOJUTUK U SKOHOMUCT JImHaoH Jlapymn
no3apasui wieHa Cenata CIIIA XapkuHa ¢ BHECEHHEM 3aKOHO-
npoekta SB 985 Bonpeku MacCMpOBaHHOMY JIaBJIEHUIO CO CTO-
ponsl benoro noma u pykosoacrea Cenara. Jlapym 3aaBuit: «39T10
OYeHb BaXHBIH 1mar. OueBUIHO, OH OyJeT UMETh CEPhE3HbIE M0-
CJIE/ICTBUSA. YAAJIOCh IPEOAOJIETh COMPOTUBIIEHUE 3TOM MHUIINA-
tuBe. [leno mpuodperaer npyroir 000poT. MeHsieTcs: moBecTKa
nHA. HecmoTps Ha Bce ycnims He AONYCTUTh BHECEHUS 3TOTO
3aKOHOITPOEKTa Ha PACCMOTPEHUE, CEHATOPY XApKHMHY yAAJIOCh
HACTOSITh HA CBOEM. JTO ellle He rnodena, HO 3HaK, YTO CUTYya-
11s1 He Tak Oe3HaJIe)KHa, KaK MPerosiaraay MPOTUBHUKY 3aKOHA
I'nacca-Cruromna».

3akon I'macca-CturoJuia u ¢pyHancoBasi
cTabmiIbHOCTH B Mupe u Poccnn

OueBuHO, uto BoccTaHoBeHue 3I'C He sBisietcs: cyryoo
BHyTpeHHuM Jnesiom CIIA. OHo oTpasuiock Obl O1aronpusiTHO
Ha ro0abHOM (PMHAHCOBOWM M 9KOHOMUYECKOW cuTyarmu. Bo-
HepPBBIX, IOTOMY, YTO CHU3WJIACh Obl BEPOSTHOCTh BOSHUKHOBE-
HusA B CIIIA HOBBIX KPU3UCOB, KOTOPBIE B YCIIOBUSX HBIHEIIHEN
100aIu3aluy U3 aMEepUKAHCKOTO SMUIEHTPa HEMEIJIEHHO pac-
IIPOCTPAHSIOTCA 110 BceMy MUpY. BOo-BTOpBIX, TOTOMY, UTO IIPU-
Hatue B CIIIA 3akoHa 0 pa3ziesieHn KOMMEPUYECKMX U MHBECTH-



IIMOHHBIX OAHKOB MOIJIO OBl TOJIBUTHYTH W ApPYrWe CTPaHbl Ha
MPUHATHE AHAIOTUYHBIX 3aKOHOB.

Cnenyer cka3arb, 4TO CMeENIeHUE (COBMEIEHHWE) OETO3UT-
HO-KPEIUTHON U MHBECTULIMOHHOW AESATEIbHOCTU XapaKTEPHO
He Tobko i1 OankoB CIIA. Korga-to s EBporisl 31a TeMa
He ObIa aKTyaJIbHOW B CHJTY TOPa3io MEHbIIIEH CTENeHU Pa3BH-
TUs1 (DOHAOBBIX PHIHKOB M COOTBETCTBEHHO MEHbIIIEH BOBJICUYEH-
HOCTH €BPOIENCKUX OAHKOB B BBICOKO PUCKOBBI MHBECTUIIMOH-
HBIN Ou3Hec. EBporna HuKora He MMea aHaJIoroB 3akoHa [ac-
ca-Crurota. CerogHsi COBMEILIEHUE JENO3UTHO-KPEIUTHBIX U
VMHBECTUIIMOHHBIX OMNEpalMi CTAJI0 TAaKKE MPUCYILE €BpOIen-
CKoM OaHKOBCKOM cucteMe. [Iporiecc yHuBepcaiu3aiuu 6aHKOB
CEerofiHs CUJIbHO MpoABUHYJICcS B EBpone. Jluiib HEMHOrHMe mMo-
JIMTUKH Y SKOHOMUCTHI EBpOMBI MOHMMAIOT, HACKOJIBKO MOLITHOW
SIBJISIETCSL 3Ta «MHHA», KOTOPasi MOXKET B30pBaTh EBporenckuii
coio3. B EBpone nocienHsiss MHUIMATABA B MOJIb3Y pa3ieieHust
OaHKOBCKOM JIEATEIbHOCTH ObLiIa BBIZIBUHYTA PETMOHATIBHBIM CO-
BeTOM TOCKaHbI, IPUHABILMM PE3OIOLMIO 101 Ha3BaHUeM «baH-
KOBCKasl U npaBoBasi pedopma B yxe 3akoHa [acca-Cruron-
Jla». A Takue MHCTUTYThI, Kak EBpokomuccusi, EBponapiameHT
u EBporieiickuii 1ieHTpaibHBIN OaHK TMOTJIONIeHbI 00phOOH ¢ NOIT-
TOBBIM KPH3UCOM, MPAKTHYECKU HE OOCYXKAasi PUCKU CO3/IaHUS
OaHKOBCKMX KOHIJIOMEPATOB.

Uro kacaercs Poccum, To y Hac ceromHs rnpooiema oTaese-
HUS JIENO3UTHO-KPEIUTHBIX OMNEepaldid OT UHBECTULIMOHHOW U
WHOU JIeATETbHOCTH MPAKTHYECKU HUKeM He 00cyx)aaeTcs. Mbl



ellle Ha TU «rpadin» He HACTYIAIM U He TIOHMMaeM, HaCKOJIb-
KO OOJIBIIYIO IIUIIKY MOXeM HaOuTh. B 11e710M y MeHs co3iaer-
Cs BIIeYaTJIEHUE, YTO HAIIM BJIACTH JIaXe MOOIPSIOT CMelleHre
«B OJJHOM (pJIaKOHE», HA3bIBAEMOM «OaHK», IETIO3UTHBIX OIepa-
IIMI 1 YUCTO CIEKYISATUBHBIX (PMHAHCOBBIX onepaimi. [enaercs
9TO 10/ (PIIaroM CO3/1aHNsT «yHUBEPCAIBHBIX» OAHKOB, (DMHAH-
COBBIX «CYIIEpPMapPKETOB», IOBBIITIEHUS KauecTBa 00CITyKUBAHUS
KJIMEHTOB (T0JIy4YeHUe BceX (PUHAHCOBBIX YCIYT «U3 OJHOIO OK-
Ha»). B TeyeHue mocieqHUX MecsIieB PeryjisipHO 0OCyXIacs
BOITPOC O TOM, YTO HaM B Poccum HyxkeH (pMHAHCOBBIM Merape-
ryastop. Kak u3BectHo, TakoBbIM ObLIT onipesiesieH LleHTpanbHbiit
6ank. VIHTEpecHO, 4TO MpU 3TOM B KAaueCTBE OCHOBHOTO apry-
MEHTA B MOJIb3Yy CO3/IaHUsI METaperyisiTopa U Ha3HAuYeHUsl TaKo-
BBIM [IEHTPAJILHOTO OaHKa ObUT ciiemytonuii. [ TaBHbIM (hrHaHCO-
BbIM MHCTUTYTOM B POoccuu ceroiHsi craja KoMMepuecKuii OaHK.
[Tpu sTOM KOMMepueckue OAaHKU MOCTENIeHHO MPEBPAIAIOTCs B
MHOTonpoguIbHbIe OAHKOBCKUE XOJIAMHTY, COBMENIAIONINE Ta-
KUe BU/Ibl OMepalnii, Kak JeTO3UTHbIE, KPEJAUTHBIE, UHBECTUIIN-
OHHBIE, TM3UHTOBbIE, CTPAXOBbIE U J1aXxe MeHCUOHHbIe. [IoHATHO,
YTO OCYILECTBJIATH KOHTPOJIb 32 AESTEIbHOCTBIO TAKOW MHOTOTO-
JIOBOW (DMHAHCOBOW TMAPHI Pa3HBIM OpraHU3aIMsAM CJIOKHO. [To-
TOMY, MOJI, U HEOOXOIUM EMHBIA MeraperyJsTop. YAUBUTE b~
HO, HO TIOYTH HUKTO JIaXe U3 OMMOHEHTOB e (PMHAHCOBOTO
MEraperyJjisiTopa He IMOCTaBWII 0], COMHEHUE COEAMHEHUE pas3-
HBIX BUJIOB OMepaliii B paMKax OJHOW OpraHU3alluu, KOTOpas
IO TPA/IAITUY HA3BIBACTCST «OaHKOM».



Ha ypoue cammuroB G-7, G-8, G-20 u apyrux riodaib-
HBIX (DOPYMOB, IJIe TIOCTOSTHHO OOCY>KIAI0TCSI BOIIPOCHI ITOBHIIIIE-
HUS (PUHAHCOBOM YCTOMYMBOCTU U pepOpMUPOBAHUST MUPOBOM
(prHaHCOBOW cucTeMBl, MpodaeMa pasfesieHus JIeNO3UTHO-Kpe-
JWTHOW Y MTHBECTUIIMOHHOM JesITeIbHOCTY OAaHKOB 3aTparnBaeT-
Cs O4EHb OCTOPOXKHO M A03upoBaHo. B HeHemneMm 2013 rony
Poccus npencenarensCTByeT B «IBaAIIATKE» U TOTOBUT CAMMUT
G-20 B [TerepOypre (cents10ps). B Mockse B peBpasie yxe mpo-
1UIa peneTulus CAMMUTA C YYaCTUEM MUHHUCTPOB (PMHAHCOB U
PYKOBOIUTEJIEH IIEHTPAIbHBIX OAHKOB CTPaH-YWIEHOB «/IBA/IIAT-
ku». K coxaneHuoo, Ha MOCKOBCKOM «(PMHAHCOBOU JIBA/ILIATKE»
npobiema pasjiesieHus ornepaiuil 0aHKOB BOOOIIEe HE YITOMUHA-
Jack. B 3araHMpoBaHHONM MOBECTKE AHS MEeTepOyprcKoro cam-
MHTA HAMEKa Ha 3Ty TeMY TaK:ke HET. B [leHTpe BHUMaHM S «IBa-
JATKW» OKa3bIBAIOTCS BOIPOCHl BTOPOCTENEHHbBIE U JaKe Tpe-
ThECTENEHHBIE (HAallpUMep, MEePECMOTP KBOT CTpaH B KaluTae
Me:xnyHapogHoro BamoTHoro hoHaa). Bmecre ¢ tem cniermanu-
CTBI TIOHMMAIOT, YTO Oe3 00y31aHusI CIIEKYISITUBHOM JIEATEITHHO-
ctu 0AHKOB BCE Pa3roBOpPHI O (PMHAHCOBOM YCTOWYMBOCTH B MU-
pe MpeBpalaloTCcsl B MYCTYIO OOITOBHIO.



J. P. Morgan Chase kak
OypeBeCTHHK I'PAAYIIEro Kpu3uca

Cobvimust 6 mupe uHancos pazeusaroncs ece donee OUHA-
muuro. OOun ckamoan cmensiemcsi opyeum. OcobeHHO 8biCoKa
KOHUeHMpayust (PUHAHCo8bIX cKanoanos 8 Amepuxe. Euie sue-
pa CMH obcyocoanru u KOMMEHMUPOBANU 3A8EPULEHUE OUEPED-
HO20 aKkma 0OecKOHeUHO020 CneKmakas noo Hazeawuem «Iloevi-
ueHue «nomoaka» eocyoapcmeernozo oonza CIIA». A cezoons
OHU NEPEKNOUUNUCL HA CKAHOANLHYIO UHPOPMAUUIO, KACAIOULY-
10CSL 0esiMeNbHOCU CAMO020 KPYnHoz2o0 Oamka Yonn-cmpum —
J. P. Morgan Chase.

JlongoHCKe MpoAeaKy 0aHKA: HCTOPUS «KHTa»

CrnpaBeiIMBOCTU pay HAJO CKa3aTh, YTO YKa3aHHbIA OaHK
B IIOCJIEJHEE BpEMS [IOBOJIBHO YaCTO CTaJl BBICTYNATh B Kaye-
CTBE INIABHOI'O repos pasHbIX cKanpaasios. bank Txu-ITu Mop-
rad Yens — coctaBHas 4aCThb TMTAHTCKOIO (PMHAHCOBOT'O KOHIJIO-
Mepara ¢ aHAJIOTMYHbIM Ha3zBaHueM. [1o BesimunHe akTUBOB (2,3
TPJIH. JOJUI.) OaHK 3aHUMAaeT IMepBOe MeCTO Ha YOJUI-CTPUT U BTO-
poe B mupe (riocie Opuranckoro 6anka HSBC). OH MMeeT CBOu
(pwimansl n noyepHue crpykrypsl B 60 crpanax mupa. Kak co-
oOIaercsi Ha caiiTe 6aHKa, OH OOCITYKMBAEeT KaxJ0ro IecToro



aMepHKaHIIA.
B ceHTs10pe 3TOr0 roja 3aKOHYMIIMCH CyJeOHbIe U BHECYeO-
Hble pa3oopku Oanka [[xu-ITu Mopran Yeii3 (nanee s Kpat-
kocth — Yeii3) ¢ ¢punancoBbiMu peryisitopamu CIIA u Benu-
koOputanuu. Beisicamiocs, uto B 2012 rogy Oank Yeit3 nenain
TO K€ CamMoe, YTO B MPOIUIOM JECSITWIETUU JIelal CKaHAAJIbHO
U3BECTHBIN OaHK Jleman Bpazepc. A TOT, Kak U3BECTHO, 3aHU-
MaJICsl COKPBITUEM CBOUX YOBITKOB, UCKYCCTBEHHBIM 3aBBIIIIEHH-
eM IpUObUIEH, B KOHEYHOM cueTe, 0OMaHOM KJIMEHTOB, TTapTHE-
POB U (PMHAHCOBBIX PEryaATOPOB. B 0OIIEl CIOKHOCTH Tpe-
nepsl Jleman Bpasepc cymenn 3aMackupoBaTh YOBITKA Ha CyM-
my 50 mipa. gomn. Iate et Hazaa GaHK pyXHYI, CIPOBOIMPO-
BaB MOIITHYIO BOJIHY (PIHAHCOBOT'O KpH3Kca B AMepUKe, KoTopast
BCKOpE JOKaTWIACh 10 APYTUX CTpaH, BKIwovas Poccuio.
AMepuKaHCKHe U aHIIMICKKe (PUHAHCOBBIE PEryIsATOpPhI 00-
BUHWIM Yeil3 B HEKAueCTBEHHOM HaJ30pe 3a paboToil CBOMX
COTPY/IHUKOB M B OOHApOIOBAHUM JIOKHBIX CBEIEHUN O CHEN-
kax B 2012 r. CyneOnbiii mporiecc Hajx 6aHKOM Yei3 momyqmi
Ha3BaHUE «[EJI0 JIOHJJOHCKOTO KUTa». Tpeuepbl JJOHJOHCKOTO
nozipaszienieHus 0aHka Hajenam 6,2 Miipa. JoJUL. YOBITKOB, ITpU
9TOM OHU CYMEJIU UX 3aMaCKHPOBaTh, 3aBHICUB CTOMMOCTb ITOPT-
(pesist KpeqUTHBIX 1epUBaTUBOB. MOIIIEHHUYECTBO UMEJIO MECTO
B TIOJIpa3/Ie/IeHUH, KOTOPOE KaK pa3 ObLJIO MPU3BaHO YMEHBIIATh
pUcKM OaHKa W yJIydllaTh KOHTPOJIb HaJ nernosuTamu. Onepa-
UM C IEpUBATUBAMH JIOHIOHCKOTO MOfIpa3/ieieH s, TPUHECIIINe
MUWTHAPIHbIE YOBITKY, COBEPIIATUCH SIKOOBI B TIEJISIX XEIKUPO-



BaHWsI KOMIITAHUM OT PUCKOB. bpuTtaHckoe nomapaszaenenue Yens
CKYIIMJIO CTOJIb KPYITHBIN MAKEeT HEJIMKBUIHBIX JEPUBATUBOB, UTO
IJIaBHBI ero tpeuaep — bpyno Hkcun — Nomydus MpoO3BUILE
JIoHAOHCKUI KUT, MyTSILIMI BOy Ha pelHKE. BaHk no3iHee npu-
3HAJI, YTO JIOHJOHCKHUE TPEUAEpbl UTPATU P MOTYYEHHUS Bbl-
rOJIbl, UCMIOJIb3YsI B CBOMX OIEpallUsiX 3aCTPaXOBAaHHbBIE TOCYIap-
CTBOM OQHKOBCKHeE JIerIo3uThI. B 001mieit coxHocTr Yeit3 corna-
CWJICS BBIIUIATUTD NATU (DUHAHCOBBIM PETYJIATOPaM B BUJIE KOM-
nieHcanui u mrpadgoB Oosee 1 MIIpI. TOUL., B TOM Yuclie (MIIH.
JIOJL.):

Komuccuu CIIIA 1o nierHbiM 6ymaram u oupskam — 200;

WHcnekmy no KOHTPOJIIO 32 (PMHAHCOBBIMU OPraHU3ALU MU
bpuranum — 220;

VYpaBieHuto KOHTposiepa 1o JieHexnomy oopamenuio CIIA
—300;

denepanbHo pesepsHoil cucteme CIIA (PPC) - 200;

denepanbHoii komuccuu CIIIA no Toprosie blouepcHBIMU
koHTpakTamu — 100.

KoneuHo, kommeHcaiuu, mrpadbl U CyaeOHble H3AEPKKU
0aHKa He BIIVISISIT OFPOMHBIMU Ha (DOHE €r0 aCTPOHOMUYECKUX
(pnHAHCOBHIX MOKa3ateniel (000POTHI, ONEpalMOHHAS U YKMCTast
npuObLIb), HO caMU CyleOHble U HecyleOHbIe TSKObI OTpUIla-
TEJIbHO OTPAXKAIOTCSl HA PEUTHHIaX OaHKa, HAHOCS €My TPYIHO
nojjaoimecs pacyeram yonTku. la u oduiyanbHbie mpuobl-
i OaHKa C YY4ETOM BCKPBITBIX MaxXWHAIMK OKA3bIBAIOTCS «Y-
TeiMW». [1e TapaHTHs, YTO MaXWHAIIMU OaHKAa WCUEPITHIBAIOT-



Cs JIWIITb WCTOPHUEH JIOHJOHCKOro Kurta? Moxer ObITh, peajib-
HO y OaHka He TpuObUH, a YORITKH? Yeil3 — THNMYHBINA Tpef-
CTaBUTENb OAHKOBCKOro cooo1iecTBa Yosul-cTpuT. Jletonaropom
0aHKOBCKOTo ¥ (pMHAaHCOBOTO KPU3HCA MOXKET OKa3aThCs JII0OOH
oburaresb YOII-CTPUT, JaKe €CIM OH MPOXOIUT IOl HOMEPOM
1.

IlociieqHAaAa «<MHUUATHBA» 0aHKa

W BoT Buepa, 17 okts16pss CMU cooOuwm, 9To «repoii» MHO-
rux OaHKOBCKUX ckaHnanoB — Jxu-ITu Mopran Yeis — BBoauT
JUIsl CBOMX KOPIHOPATUBHBIX KJIMEHTOB OrPAaHUUYEHUS] HA CHSTHE
CO CUETOB HAJIMYHOCTH U 3aIIpeT Ha MEPEBOJ, CPEICTB 32 Mpee-
JIbl CTpaHbl. DTy UH(OPMALMIO MEPBbIM BBIAAJIO CETEBOE U3[a-
Hue «Mudoyopc.kom» /infowars.com/. [Tocne oOpaienuii pas-
JIMYHBIX MH(OPMAIIMOHHBIX areHTCTB B OaHK €ro pyKOBOAUTEIH
BBIHYKJICHBI ObUTM TIONTBEPAUTH STY HOBOCTh. COTIACHO YBEIOM-
JIEHUsIM, KOTOpble OAaHK HauyaJl pacChulaTh KJIMEHTaM OKOJIO HeJle-
JIM Ha3al, JIMMUT ONEPALMI C HAJMYHOCTBIO Ha KaXJIOM CYETY
ycTaHaBJaMBaeTcs B pazmepe 50 ThIC. 10/U1ApOB 32 OTYETHBIN I1e-
puoz, TO ecThb 3a Mecsll. VimeeTcs B Buy «o0Imast cyMMa» BKJIa-
JOB HAJIMYHBIMU JJEHbIaMU U CHSATHUSI HAJIMYHBIX JEHET CO CYETOB
B OT/IEJIEHUSIX OaHKa WM Yyepe3 ero OaHKOMaThl.

OObsiBIEeHHBIE OAHKOM Mepbl HAHECYT y/ap, IPEX/e BCETo, Mo
mMasiomy u cpeqaemy OmsHecy CIIIA. «9T0 cTpaHHas TOIUTH-
Ka, KOTopas ,,ACKaJIeYnT" MHOTUE MaJlble U CpeIHUE Mpeapusi-


http://infowars.com/

THSI CO cueTamu B ,,YUeiize”, — ykasbiBaeTcs B myoOnukanum ,,/n-
oyopc*. — [Ins1 MHOTMX KOMIIAHWK CTaHET Terepb HEBO3MOXK-
HOW CKOJIb-JIMOO 3HAYMTEIIbHAS TIOKYITKA aKIuid 3a pyoexom. B
,[OJIOBHYIO OOJIb™ MPEBpATUTCS W BBHIILIATA KAJIOBAaHbSI COTPY/-
HUKaM». HEKOTopble KOMMEHTATOPBI YKe MOCTIEIININA BHICKA3aTh
TIPE/INIOJIOKEHUE, UYTO MAJTBIN U CPEIHUI OM3HEC — JIWIITh HAYAJIO.
Mo, Yeii3 u ipyrue 6aHKU YOJUI-CTPUT CKOPO JI0OEPYyTCs U JI0
KPYITHBIX KOPIOPAIHA.

[TpuurHbI BBEIEHUI HOBBIX OrPAHUYEHUI B YBEJIOMIICHUN HE
pa3bscHAIOTCS. B caMoM OaHKe CChUIAIOTCS HA «HOBBIE TPeOo-
BaHMs 3akoHa» B CIIIA u roBopsT, 4To cCOOMONATh X HAUYMHA-
10T «TIEPBBIMU B CTpaHe». BO3HMKaeT BOIIPOC: O KAKMX «HOBBIX
TpeOOBaHMSIX 3aKOHA» TOBOPUT PYKOBOICTBO OaHka Yeit3? Ham
KaXeTCs, YTO HUKAKUX «HOBBIX TPeOOBaHMIA 3aKOHa» HeT. Peub
UJIET O TOM, YTO PYKOBOJCTBO OaHKa IMPOSIBJISET COOCTBEHHYIO
MHUIIMATUBY U TBOpYeCTBO. OOBIYHO «HOBbIE TPEOOBAHUS 3aKO-
Ha» HAYMHAIOT BHITIOIHATHCS CHHXPOHHO BCEMU OpPraHU3allvsi-
MU OaHKOBCKOTO CEKTOpa, MHAYe YIACTHUKU (PUHAHCOBOTO PhIH-
Ka OKa3bIBAIOTCSI B HEPABHBIX KOHKYPEHTHBIX YCIIOBUSAX. Huka-
KHX COOOIIIEHUI O MOJJOOHBIX TEJIOABUKEHUSIX IPYTMX OAHKOB HE
ObLT0. 3a MCKITIOUEHNEeM HeOOJTBIIIOro COOOIIEHUsT 00 aMepUKaH-
ckoM otzenennn Opuranckoro 6anka HSBC. Opnako cooOrre-
HHE COMHUTEJIbHOE, HUKAKUX TIOATBEPKACHUI UM OIIPOBEPIKe-
HUI1 OT OPUTAHCKOTO OaHKa He MOCTYNaJIo.



banku CIIIA roroBsiTcst npoBecTH
KOH(HCKAIUU 0 KUNIPCKOMY CIieHApuio?

HekoTopble KOMMEHTATOpbl YTBEPXKIAOT, YT0 Yen3 sSKOObI
HauaJs IPeTBOPATH B ’KU3Hb HEKME HOBbIE 3aKOHOJATE/IbHBIE TPe-
OOBaHMS IO OTPAHUYCHUIO BHIBO3A KaNWTala U3 CTpaHbl. B 310
TaKXke BepuTcs ¢ TpyaoM. i1t Toro, 4toObl OrpaHUYMBATH IKC-
nopt kanurana 3a pyoex, B CIIIA no cux nop uzderanu npume-
HATb METO/bl AAMUHUCTPATUBHBIE METOAbI, MPAKTUKYIOTCS Me-
TOZIBI KOCBEHHOTO xapakrepa. Tak, npunatue B 2010 rony 3ako-
Ha PATKA (3akoH 0 HAJIOrOOOIOKEHU UHOCTPAHHBIX CUETOB)
MOHO paccMaTpUBaTh KaK CPEJCTBO OTPAHWYEHMS BbIBO3a Ka-
NUTANA, T. K. 9TOT 3aKOH CHIIKAeT MPUBJIEKATEILHOCTD 3apyOexk-
HBIX MHBECTHUIIUH 111 ameprkaHckoro omsHeca. CIIIA Ha mpo-
TSKEHUM HEeCKOJIbKUX JECATHIETHH MPEANPUHUMAIIN TOMBITKA
XOTb KaK-TO OTPAaHWYMUTh BbIBO3 KaIlUTaJla, HO BCEra paccMar-
PUBAJIUCh «MSITKME» METOIbl orpannueHuid. [Ipexne Bcero, Ta-
KH€ METO/Ibl, KOTOPble OCHOBAHBI Ha JOMOTHUTEILHOM HaJIOro-
00JIOKEHUY WHOCTPAHHBIX WHBECTUIIUN.

VYV MeHs ecTh JB€ BepcHU MPOUCHISAIINX COObITUH. [lepeast
éepcusi OCHOBaHa Ha ydere Toro ¢pakra, 4yTo OaHk Yei3 Tojb-
KO 4TO OBUI MOABEPTHYT CEPhE3HOUN «IK3EKYIIMU» CO CTOPOHBI
QX MSITU (PUHAHCOBBIX PEryISITOPOB. «OOKETIINCH HA MOJIOKE»,
0aHK Hayal «AyTh Ha Boay». CTasl BCAYECKH JIEMOHCTPUPOBATD
CBOIO CITIOCOOHOCTD U CBOE JKeJIaHUE BBITIOJTHSATH BCE MHCTPYKIIUU



(prHaHCOBBIX perynaTopoB. Bce 3T JOKyMEHTHI OYeHb 0OBEM-
HbIE U KpaiiHe MyTaHble, OHU IMPECIeAyIOT cCamMble pa3Hble LIeNu
— 00pbOy C OTMBIBAHUEM TPSI3HBIX JICHET, MpeJoTBpalieHne (u-
HAHCHPOBAHUSs TEPPOPU3MA, KOHTPOJIb HaJl KOPPYIIIMEH, Ipeay-
NpeXJIeHre YKIOHEHUI OT yIUIaThl HAJIOTOB U T. 1. U T. 1. Jls
TOr0, YTOOHI B JiHIIe (PUHAHCOBBIX PETYIISITOPOB OBITH A0COTIOTHO
«OeJIbIM U MyIIUCTBIM», OaHK BOOOIIE HE JJOJIKEH OCYIIIeCTBIISATh
orepanyii ¢ HATMYHBIMU JIEHbIaMH M TIPOBOUTb TPAHCTPAHUY-
HBIX JIEHeXKHBIX TIepeBoioB. He uckimoyan, 4To UMEHHO TaKylo
«PEBHOCTB» B JIeJIe UCTIOTHEHU St MHCTPYKITUI U PETITHI TIPOSIBUTh
O6aHK. MOXeT ObITh, JIJIS1 TOr0, YTOOBI HEe JOIYCTUTh HOBBIX pac-
CJIeIOBaHUI CO CTOPOHBI (PMHAHCOBBIX PETYJISTOPOB U MEPEKIIIO-
YUTh SHEPTUIO MOCTIEAHUX Ha Ipyrre OaHKH.

Ho mHe kaxercs 6omnee yOeaUTETbHOU Opyeas éepcusi: OAHK
TOTOBUTCS K KpU3UCY. A OAHKOBCKHIA KPU3HUC — ITO HAOETH KJI-
€HTOB, KOTOpBIE XOTST CHSITb CBOM «KPOBHBIE», T. €. B HAJINY-
Hou (popme. Xots Yeii3 u uaer nog HomepoM 1 Ha Yomn-crpur,
OJIHAKO HE YBEPEH, UTO BCE AJIs1 HEr0 XOpOIIO 3aKkoHuYMTCs. Vc-
Topus ¢ 6ankoM Jleman Bpaszepc nokasaina, uro popmysia OaH-
koBckoro mupa «Too Big to Fail» («Cnuiiikom OOJIbIIOM, 4TO-
ObI 00AHKPOTUTBCS» ) MOKET MMETh UCKITIOUeHUsI. Yei3 HaumHa-
€T 3apaHee «IOICTUIATh COJIOMKY». Yen3 yuen onbiT Kunpa. Ha-
TIOMHIO, YTO JJIs criaceHus1 6aHKoB Ha 3ToM octpoBe LB Kumpa
00s13aJ1 Bce OaHKM BBECTH KECTKME OrpaHUYEHUsI Ha CHATHE Ha-
JIMYHBIX Yepe3 Kacchl 1 OAHKOMATHI, @ TAKKe YCTAHOBUIT 3arpeT
Ha BBIBOJI CPE/ICTB M3 OaHKOB Ha 3apyOexHble cyera. Yeirs mo-



KET He IOKUIATHCS KaKUX-TO YKa3aHUM CBEPXY, HAUMHAET MpU-
HMMAaTh 3aIMTHBIE MEPbl CAMOCTOSITENIBHO. A eci OaHKOBCKUI
KPH3KC HAUYHETCs, TO HaBEepHsIKa Oy/leT MCHoIb30BaHa arpoou-
poBaHHas Ha Kunpe cxema KoH(UCKaMy OaHKOBCKUX AENO3U-
ToB. BoT 1 nibITaetcs Yeiis ynepxarh TO, YTO IOTOM MOTpedyeTcst
JU1s1 KOH(pUCKauu.

Yeii3 B JaHHOW MCTOPHUHU BBICTYIAET B KaueCTBe OypeBEeCTHUKA
IpsyIIero GaHKOBCKOTrO Kpu3uca AMEpUKU.



baHKoOBCKHe CKaHJAJIbl KaK 3ePKaJio
00pbLOBI 32 MHPOBYIO BJIACTh

Ouepednoll 6aAHKOBCKULL CKAHOAN: Kapmeab noo K0O08blM
Ha3zeanuem «CDS»

Jlonzoe epems 6aHKu mMupo8ozo Kanubpa Oblau ceoezo pood
«césiueHHbIMU Koposamu». bankuper Yonn-cmpum u Jlonoow-
ckoeo Cumu npeonouumanit HaxooOumvCsi 8 MeHU U He «C8emumnb-
cs». H3eecmmo, umo «OeHveu A00sm MumuHy»; HO He MeHee
CNpaseonso ymeepoicoerue: «0eHveu Aosm memromy». Mupo-
8ble POCIMOBUAUKI UMENU UMMYHUIMEM OM CKAHOANbHBIX pa3oo-
Aauenu, cyoOeOHbIX npecredo8anull, wmpagos u OAHKpPoOmMcmae
(«too big to fail»). Ho nocaeonuii gpunancoaolii Kpusuc nonoxicun
KOHelY, 3moli cCnokounou dxcusnu. bankoeckuii mup, exaouas e2o
eepxyuiKy, eouten 8 ghasy mypoyLeHmMHOCHU.

MupoBbie OaHKN: HenpepbIBHAS
yepea CKaHAJI0B

HecMOTpsi Ha HEKOTOPYIO CTAOMITM3AIIMIO CUTYAIIUK Ha MUAPO-
BBIX (DMHAHCOBBIX PHIHKAX MO 3aBEpIICHUH Kpu3uca (BepHee —
€ro MepBOM BOJIHBI), CIIOKOWHAS KHU3Hb /ISl MUPOBBIX OAHKHPOB
Tak ¥ He Hactynuia. C Hayaja HBIHEIIHEro NEeCATUIETUS MBI
HaOJTI0/IaéM HETIPEPBIBHYIO Yepely CKaHJAJIOB BOKPYr OAHKOB,



COCTaBJISIIONIMX SIPO MUPOBOM (prHAaHCOBOW cucteMbl. [Tpowc-
XOIWIO (M IPOJOJIKAET IMTPOUCXOANTD) packpbiThe yepes CMU
Pa3JIMYHBIX HAPYUIEHUH U JJae MPEeCTYIUIEHUH, KOTopble OaH-
KM COBEpILIAJIM B pa3Hble rofpl (1P 3TOM OO0JbIIas 4acTh UCTO-
puii npuxoautcst Ha Bpems kpusuca 2007-2009 rr.). OpHoBpe-
MEHHO MPOBOAWINCH O(PULIUAIIBHBIE PACCIEAOBAHUSA IEATEIBHO-
cTH OaHKOB (PMHAHCOBBIMH PETYJISATOPAMH, CYIcOHbIE TPOLIECCHI,
OCYIIECTBIISUTUCH BHITUIAThl OAaHKaAMK KPYIHBIX CYMM IITpPagoOB.
Kpyr 6aHkoB, onaaomyx B SMUIEHTP CKaHIaI0B, HEMPEPhIB-
HO pacteT. Bce 91 GaHKM OTHOCATCSI K MHUPOBOW (PUHAHCOBOM
JIUTE, HAXOAATCSA HA BEPXHUX CTPOYKAX PA3JIMUHBIX PEUTUHIOB.

Hauanock Bce co mBeiiiiapckoro 6anka UBS, koTopsiii ObLT
ooBuHeH BiactsiMu CIIA B yKpbIBaTeIbCTBE CPEJICTB AMEPUKAH-
ckux HajororareapnmkoB. B 2010 rony 6ank UBS «crmomai-
cs1» noxt HatuckoM CHIA, packpelB MH(pOpMALIKIO O CBOUX aMe-
PUKaHCKMX KJMeHTax U nepeens B ka3Hy CIIA cotHu mui-
JIMOHOB j10Ju1apoB. Tlociie yero amepukaHibpl MPUHSIUCH «IIO-
TpoumTh» apyrue Oanku IlBeinapun. A 3aTem OaHKM IPyTrux
crpad. OOnaras ux wmrpadamu, yHUUTOXAsi MOHATUE OAHKOB-
CKOM TaiiHbl, (DaKTUYECKH 3aCTaBJIsIsl MHOCTPAHHbIE OAHKU «CTY-
YyaTh» O CBOMX KJIMEHTAX U MTpeBpalliasi B HAJIOroBbIX areHToB Ba-
HIMHITOHA.

Jlanee Hauyanace cepusl CKaHJAJIOB, CBA3AHHBIX C BbISIBJICHU-
€M HapylieHuil 0aHKaMy MHPOBOTO KajauOpa CaHKIIMH B OTHO-
HIeHU Takux cTpad, Kak Upan, Kyoa, KH/P u ap. B criuc-
Ke OOBMHSIEMBIX OKa3aJiCh Takue rurantsl Jlonmonckoro Cury,



kak Bapkunaiiz, HSBC, Koponesckuii 6ank [lormmanauu, CtaH-
napt Yaprepn, a Takke OaHku Apyrux crpad EBponsl. MHorue u3
9THX GAaHKOB OJIHOBPEMEHHO OOBHHSUTUCH B OTMBIBAHHUY T PSI3HBIX
JEHET, COTPYIHUYECTBE C HapKoMauen 1 aaxe (pruHaHCUpOBa-
HUU Teppopusma. OOBMHEHMS MCXOIMIIM OT (PMHAHCOBBIX pery-
nstopoB CIITA u BenvkoOputanvn. 3aKOHYAIIOCH BCE BBITLIATA-
MU TMTaHTCKUX IITPadOB, UCUUCIIAIOIIUXCA COTHAMUA MUJUIUO-
HOB JI0JUIAPOB B pacyeTe Ha oiuH OaHk '. MakcumasibHbIi mrpad
sarutatui B 2012 rony 6ank HSBC — 1,9 mnpn. momn.

B cepenune nera mpomnuIoro roga Ha4ajics CKaHJaJl, CBA3aH-
Hblil co craBkamu JIMBOP. Kpynueiiiiue 6anku (rpeumyiie-
CTBEHHO €BpOIeiickue) ObUIM OOBMHEHBI B MaHUMYJIALMAX CO
CTaBKaMM Ha MEXOaHKOBCKOM JIOHIOHCKOM PBbIHKE KPEIMTOB.
D(P@PeKT OT MaHUMYJIALUMUA KpallHE BBICOK, TaK KaK Ha CTaB-
k1 JINBOP opuenTupyiorcs (pMHAHCOBBIE PHIHKY, UCUUCIISIEMBIE
COTHSIMHM TPUJUIMOHOB JOJIJIapOB. PaKTUUECKU peyb 1LIa O TOM,
YTO TOJITOpa JecsITKa OAaHKOB MHPOBOIO KajmOpa oOpa3oBasiv
KapTeJb, 3apadaThiBasi MIJUTUAPbI TOJIAPOB HA MAHUITYJISLIMSX
craBkamu JIMBOP ¢ MomyanuBoro cornacusi IEHTPaIbHbIX OaH-
KOB 1 (PMHAHCOBBIX PEryJIsATOPOB. B Mae Mecsle TeKyllero ro-
12 BBISIBUIOCH, YTO PsiJ OAaHKOB MaHWIYJIMPOBAJ APYrol CTaB-
KOi1, KoTopas Ha3biBaeTcst [ISDAfiX 1 Ha KOTOpYIO OpUEHTUpYeT-

! Hcropus ¢ 6ankom Crannapt Yaprepn, ooBuHeHHbIM Biiactsimu CIITA u Besnko-
OpUTaHNM B HApYIIEHUW CaHKUME npotuB MpaHa M (PMHAHCHPOBAHWUM TEPPOPU3MA,
omucasa B cratbe: B. YO. Karaconos. domnaposblil paker. // Cailt «®PoH[ cTpaTeru-
4ecKol KybTypbl», 14.07.2013 (http://www.fondsk.ru/news/2013/07/19/dollarovyj-
reket-21611.html).
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Cs PBIHOK IMPOU3BOJHBIX MHCTPYMEHTOB B 379 TpiH. aomwt. Ha-
YaJIOCh PaCCIeAOBaHUE, KOTOPOE TPO3UT NEPEPACT B CKAHAAI
Takoro e Macirada, kak v ucropus ¢ JINBOP. B ¢punancosom
MHpE UMEIOTCS TaKKe APYryue UHAEKCHl U CTaBKU, KOTOpbIe (hop-
MUPYIOTCSI Y3KMM KPYrom OaHKOB W (PMHAHCOBBIX KOMIIAHUU U
KOTOPBIE (MHAEKCH M CTABKM) ONPENEIAIOT «IIOrOly» Ha PhIHKaxX
C €XeJHEBHBIMU 000POTaMU B COTHU MUJUIMAPIOB U JIAXe TPHJI-
JIMOHBI JI0JUIAPOB.

ViKke HbIHEUTHUM JIETOM Havajlach CEpUsi CKAH/AJIOB, CBSA3aH-
HBIX C TeM, YTO OaHKW BHIIIUIM 32 TpeJiesibl (PUHAHCOBBIX PhIH-
KOB, 0O0OCHOBAJIMCh Ha PHIHKAX TOBAPOB 1 SHEPrOHOCUTEJEH, 3a-
HUMAsICh LIEGHOBBIMU MaHUIYIAIMAMU. DefepaibHast KOMUCCUS
nio peryaupoanuio sHepretuku CIIIA (FERC) ob6s3aa 6puran-
CKMM (PMHAHCOBBIM KOHITIOMepar Barclays BblrutaTuts mrpad 3a
MaHMITYJIMPOBAHUE 1IEHAMH Ha JIEKTPOHEPruio B mrare Kanm-
(opaus. B xonue urons npunuio coodmenue: FERC oO0BuHM-
Jla KpynHeumii puHaHCOBbIN KoHIIoMepat crpanbl JP Morgan
Chase B MaHUITYJIMPOBAaHUM PHIHKAMU IEKTPOIHEPIUH, IIPEKIE
Bcero B mrare Kamudopuus u Ha Cpegnem 3anane CHIA. Te-
niepb OaHKy ¢ YOILI-CTpUT rpo3uT mrpad B pazmepe 10 400 MitH.
JOJLIIapOB.

HexkoTtopsle 9KCnepTsI 3710BEIIE HAMEKAIOT, YTO Tak (PUHAHCO-
BbIE PETYJISITOPHl U MPOUYNE «HAJACMOTPIIUKN» MOTYT A0OpaTh-
cAl Jaxke 10 3HaMEeHUTOro JIOHIOHCKOro «30J10TOro (pMKCUHIra»,
(pynkimonupytomero ax ¢ 1919 roga. 10T «(UKCUHT» Mpej-
cTaBJisieT coOOI TpOIIeypy OIpeeeH s eHbl 30510Ta. B Helt



yUYacTBYIOT BCETrO MATh KOMIAHUN U OAHKOB, HAXOIAIIMXCS B
cpepe BimsHUA Ki1aHa PotimnbaoB. «KyxHsa» 310 «(pukcuHra»
TOJIKOM He u3BecTHa. Ho Bce y4aCTHUKY MUPOBOTO PBIHKA «KEJI-
TOr0 MeTaJUla» TaK WM MHAYe OPUEHTUPYIOTCA Ha JIOHIOHCKUE
KOTUPOBKHU. LIeHBI «30710TOro (PpMKCHUHIa» MpsIMO WA KOCBEHHO
OKa3bIBAIOT BJIMSIHUE HE TOJIBKO HA PHIHOK «XKEJITOrO METajlla»,
HO BC€ (DMHAHCOBBIE PBIHKU. «30JI0TON (PUKCUHI» — CBOETO poia
LEHTP YNpaBJIEHUs] MUPOBBIMU (PMHAHCAMM Y3KOU Ky4KOU poO-
CTOBIIMKOB?. Heykenu Kakue-To «peryasiTopbl» MOTYT 3amax-
HYTbCSl Ha «CBSITasi CBATBIX» MUPOBBIX POCTOBIIMKOB?

«CDS» — mocaeausiss cepusi 0aHKOBCKHX CKaH/IaJ0B

Brnipouem, «peryastopbl» Moka JeiCTBYIOT TBEpPAO U IocIie-
J0BaTeIbHO, BCKPBIBAsl BCE HOBBIE 3/10yNOTpedsIeHus1 OaHKCTe-
pOB (COBpeMeHHOe Ha3BaHHME OAHKMPOB C HAMEKOM, YTO OHH
BemyT ceOs Kak ranrcrepsl). B Havane mions 2013 roma eBpo-
TNIeliCK¥e BJIACTU BBIIBUHYIN O(PHUIIMATIbHBIE OOBUHEHHS TIPOTHB
KpynHeimux 6aHkoB mupa. [Io MHEHMIO YMHOBHMKOB, OAHKH
Y4YaCTBOBAI B HAMEPEHHOM CTOBOPE 1 OJIOKMPOBAIIH JTIOOBIE TT0-
OBITKK IO PEryJMPOBaHUIO PbIHKA KPEAUTHO-AE(ONTHBIX CBO-
noB (credit-default swaps, CDS). CDS — 3T0 pa3HOBUIHOCTb Jie-
pUBATUBOB, (DMHAHCOBBIE KOHTPAKTHI, KOTOPbIE MO3BOJISIOT UH-
BECTOPaM CHIKATh WJIM MOJTHOCTBIO HEUTPAIN30BATh PUCK OAHK-

2 Hannbiii Tesuc packpsiT B kaure: B. 10. KaracoHoB. 30510T0 B 9KOHOMUKE U 10U~
tke Poccnn. — M.: Aukui, 2009.



POTCTBA CO CTOPOHBI 3aeMIITUKA IT0 KAKUM-JIMOO 3aiiMaM W 00-
JvranysM?’. B mepBoi MOJIOBUHE MPOIIUIOTO ASCATUIETHS HaYal-
cs1 OypHbid poct pbiHka CDS. B 2007 r., He3aa0:ro nepeji Havya-
JIOM aKTUBHOU (ha3sl MUPOBOTO (PMHAHCOBOTO KpU3HCca, OOIIHIA
oobem poiaka CDS ornenuBascs B $62,2 TpiH. (4T0 OBUIO COMO-
craBuMo ¢ BesmmunHou BBIT CIITA).

HemHoro otBiekasich OT Halllel TeMbI, CKa)keM, YTO MMEHHO
Ype3MEepHOE yIIOBaHNE MHOTMX PHIHOYHBIX UTPOKOB (CHEKYJISIH-
TOB) Ha «BOJIIEOHYIO MaNOuKy» moj HazBaHueM CDS cripoBo-
MPOBAIO HacTymuieHue (pruHancoBoro kpusuca 2007-2009 rr.
DTO MPU3HABAIOCH U (PUHAHCOBBIMH PETYISATOPAMU, U HE3aBU-
CUMBIMM aHAJIUTUKAMU, U YYACTHUKAMU MHUPOBBIX CAMMUTOB B
KOHIIE MPOIIOTO AECSTUIIETHUS.

[MpumeuarenbHO, uTo KOHTpakThl CDS sBisuMch BHEOMpKE-
BBIMU MHCTPYMEHTaMH. DTO O3HAYAET, YTO OHU 3aKJI0YAUCH B
YaCTHOM MOPSI/IKE MEXIY IByMsl CTOPOHAMU U HE TOProBaJIMCh
Ha Oupxkax, T. €. BBIMAAAIM U3 TONS 3pEHUs] U KOHTPOJs (pu-
HAHCOBBIX PEryJIsTOpPOB. Bemyrue Onp:keBble KOMITAaHUM TTHITA-
JIUCh TIOJIyYUTh JOCTYI K 9TOMY CErMEHTY MUPOBBIX (PMHAHCO-
BBIX PHIHKOB. BaHKM OOBMHSIOTCSI B TOM, YTO OHM CTapasvCh
yaepxarb pelHKM CDS «MakcuMasbHO 3aKpPBITBIMUA», HE JIOITYC-
Kas MX MepeBojia Ha OTKPBIThIE (PMHAHCOBBIE IJIOMAAKU. bupike-
Bble komranuu Deutsche Borse u Chicago Mercantile Exchange

3 TloapoGHee 06 3TOM (PUHAHCOBOM MHCTPYMEHTE MOKHO IPOYMTATH B KHHIE:
B. 0. KaraconoB. O mpolieHTe: cCyaHOM, MTOACYAHOM, Oe3paccynHoM. Kuura 1. — M.:
HIU mxomnpabX TexHOMOrHi, 2010 (pasmern ««Bosme6Has nagouka» 1Moy Ha3BaHUEM
CDS», c. 285-286).



TIPEIIPUHSUIN S TIOTIBITOK C TeM, YTOOBI 3aITyCTUTh O(PHUIIAATTb-
HYIO TUTOMIAJIKY /ISl 3aKJIIOUEHUSI CIIEIOK U TOPrOBJIM JepUBATH-
BaMu. {71 TOro 4TOOBI 3aMyCTUThH MPOIECC TOPTOBJIM KPEIUT-
HBIMU JIepUBaTUBaMH, OWpkaM ObLITIO HEOOXOIUMO MOTYYUTh JTH-
HEH3UH [T TyOJIMKAIMY JAaHHBIX U CO3JJaHUSI OCHOBHBIX MHJICK-
coB 10 nepuBatrBam. OnHako (puHaHCOBBIE Opranu3anuu ISDA
u Markit, BegaBie Borpocamu JIMIIEH3UPOBAHU S, HAXOIUJINCh
IO/ KOHTPOJIEM Y3KOro Kpyra 6aHkoB, TopropaBimx CDS. Oxnu
OTKa3aJIMCh IPEJOCTABIIATH JIMIIEH3UH J1s1 Onp:K. [IprBeieM BbI-
JEPKKY U3 HEaBHEro 3asiBiieHusl BUIle-Tipe3ujeHTa EBponeii-
ckor komuccuu Xoaxuna Anemynuu «Statement on CDS (credit
default swaps) investigation». «B paMkax mpoBeJieHUs1 paccieo-
BaHUS MBI MPUIIUIA K TIPEBAPUTEILHOMY 3aKJTIOYEHHUIO O TOM,
YTO YIOMSIHYTbIe KOMITAHUIO MOIJIM HAPYIIUTh AHTUMOHOIIONb-
HBbIE 3aKOHOIaTe bHbIe TTpaBuiia EC, KoTopble 3ampeniaioT BCTyII-
JICHUIO B KapTeJibHbIe corarieHus. Eciu roBoputh Oosee KOH-
KPETHO, TO MbI MpeAroiaraemM, yTo JaHHbIe OPraHU3aIlluy MOTJIN
KOOPAMHUPOBATh CBOM JIEUCTBUSI, C TEM YTOOBI COBMECTHO Me-
IIaTh MOIBITKAM CO CTOPOHBI psifia OMpK BOUTU Ha phiHOK CDS
B niepuog 2006—-2009 rr.»

CornacHO OnyOIMKOBAaHHOMY O(UIMATIBHOMY 3asIBJICHUIO
EBponeiickoil komuccuu (EK), peryasropbl OOBUHSIOT B Kap-
TeJIbHOM croBope 13 6aHKOB U J1Be KpynHble opranuzaiuu. O0-
BUHEHUS BbIABUHYTH 1TpoThB Goldman Sachs, Morgan Stanley,
BNP Paribas, Deutsche Bank, UBS, HSBC, Citigroup, Barclays,



JP Morgan, Bear Sterns, Bank of America Merrill Lynch, Royal
Bank of Scotland, Credit Suisse. Kpome Toro, B EK takxe 00-
BUHSIOT B CONCUCTBUM OaHKaM MeXayHapOIHYI0 acCOITUAIIUIO
cBonioB u jepuBatuBaM (International Swaps and Derivatives
Association, ISDA) 1 ofHy U3 KpyHENIIMX B MUpPE KOMITAaHUI
10 IIPEIOCTABJIEHUIO yCIIyT (pMHaHCOBOW MH(popmatmu Markit.

HekoToprbie 0C00eHHOCTH 0AHKOBCKHUX CKAaH/AAJI0B

INpesxne Bcero, 6pocaercs B I1a3a, 4To OOHApogOBaHKe (pak-
TOB pa3/IMUHbIX OAaHKOBCKMX MPECTYIUIEHUN MPOUCXOAUT, Kak
NPaBUJIO, HE N0 «TOPSYMM ClIeJaM», a Yepe3 HECKOJIBKO JIET TI0-
CJie TOTO, KaK 3TH MPEeCTyIUIeHHs] ObUTH COBEpIIEHBL. DTH TIpe-
CTYIUIEHUsI — He UroJika B crore ceHa. O HUX Bce ObLJIO U3BECT-
HO (DMHAHCOBBIM PEryJIATOpaM U y4aCTHUKaM (PMHAHCOBBIX PhIH-
KOB. BaHKOBCKME CKaHJabl — Pean3alysi «3aroToBOK», KOTO-
pBIE JKJIaJIX CBOETO JHS U Yaca.

Kpome Toro, MHOTMe CKaH1a/1bl UMEIOT SKCTePPUTOPUAIIbHBIN
XapakTep. DTO BbIpakaeTcsi B TOM, YTO (PMHAHCOBBIE PEryJsTO-
PBI U Cy/Ibl HAUMHAIOT PACCiIeIOBaHMsI U MTpeciieoBaHus1 OaHKOB,
MMEIOIHX CTaTyC «Hepe3uAeHTOB». OCOOEHHO aKTUBHO TAKUMU
«3IKCTEPPUTOPUATILHBIMU» pacciieJOBaHUMU U ITPEC/IEIOBAHU -
MU 3aHuMalotcs Biactu CIIA. BugHo HEeBOOpY:KEHHbBIM IJ1a30M,
41O (PMHAHCOBBIE PETYJISTOPbl, MUHUCTEPCTBO IOCTULIMHU, CYIbI
CIIA ropa3mo Oonee MOTJIOMEHB! PACCIEIOBAHUSIMU JESITelh-
HOCTH HE CBOMX aMEpPHKAHCKMX OaHKOB, a OAHKOB MHOCTPAHHBIX



(ocobenHo eBporeiickux). Ecm Biactu CIIA u HaunHaoT pac-
CJIEJIOBAHMS B OTHOIIEHNH aMEPUKAHCKUX OAaHKOB, TO KOHYAIOT-
Ccs1 OHM ropaszio Oojiee MATKMMHU HAKa3aHUSMU MO CPABHEHUIO C
O6ankamu Ctaporo Caera.

[loMuMO (PUHAHCOBBIX PETYISTOPOB, CYJOB M MPOKYypary-
pbl CIIA HanOosbieit aKTUBHOCTBIO TIO TIPEC/IENOBAHUI0 OaH-
KOB oTIMyaloTcsl Bnactu BemkoOpuranuu. Tam sTuM 3aHuMa-
eTcst (puHaHCOBBIM peryssaTop, HasbiBaeMblid Financial Services
Authority (FSA). IlpumeuvarensHo, uto FSA neiictByer aBTO-
HOMHO OT baHka AHITIMM, HEKOTOpblE MHUIIMATUBBI (PUHAHCO-
BOTO PETyJsTOpa BCKPHIBAIOT XaJIATHOCTh LIEHTPATbHOTO OaHKa
CTpaHbl (WM AaKe MOTYAJIMBOE MOOIIPEHUE Pa3IMUHBIX Hapy-
IIeHr B OaHKOBCKOM cpepe).

B 11e10M K ceropHsIHeMy AHI0 OAaHKOBCKME CKaHIAJThl HAHeC-
71 0c000 OOJIBINON YIIepd MMEHHO eBpoTieicKuM OaHKam. Pedb
UJIET HE TOJIBKO O MOAMOYEHHBIX PEeIyTalusiX, HO U TPOMaJAHbIX
mrpagax. Koneuno, 6aHku YOII-CTpUT Takke He pa3 IIaTuiIv
mrpadbl, HO Ha TMOPSIOK WITH JIBA TIOpsiaKa Oojiee HIU3KUE, YeM
6anku EBporbl. [Ipuuem TosbKO MO TpeOOBaHUSIM CBOMX, ame-
PUKAHCKUX PEryIsATOPOB U Cyl10B. EBponerickue peryisiTopbl BO-
o0I1ie He Iep3a0T MoABeprarh mrpadam 3a0KeaHcKue OaHKU.

EBponeiickue 0aHKH TEPHAT YOBITKH

TurnmuaHbIA eBporieiickuii OaHK, TOCTPAIABIIUHI OT Cynied-HO-
MIPOKYPOPCKUX «HAe3A0B» — Jotiue oank (Deutsche Bank). ®op-



MaJibHO OaHK HeMelkuil (KpynHeummii B ['epmanun), HO 1e-
(pakTO — MEKAYHAPOAHBIN, TPUYEM HAXOJUTCS IO KOHTPOJIEM
Potmmnbaos. M3-3a ckanaanos (pex/ie BCero mo MoBOIY CTaB-
ku JIMBOP) nonec cepbe3nbie yobTku. Ecu B 2011 1. uncras
npuObLTH OaHKa OblTa paBHa 4,3 MuIpH. eBpo, a 1o utoram 2012 .
oHa ynaza Ao 0,7 MiIpal. eBpo (camblidi HU3KUU MTOKA3aTeNb C KPU-
sucHoro 2008 roga). Ha mepuoa 2013-2015 rr. pyKOBOACTBO
0aHKa BBIHYK/IEHO ObUIO OOBSIBUTH PEKUM KECTKOW IKOHOMUU
(o 4,5 miIpl. €BpO €KETOIHO).

VY npyroro ¢urypanra ckangainoB — Koponesckozo oamka
Lllomaanouu (Royal Bank of Scotland), BXoasimiero B UMIepuio
Porimnbaos, nonoxeHue eue xyxe. OH Ceppe3HO MOCTpaaal
BO BpeMsI TIOC/IEIHEro Kpu3uca U (pakTUIeCcKy ObLT HAI[OHATIH-
supoBaH (80 % kamutasia ObLIO BBIKYIUIEHO aHTJIMHCKUM Ipa-
BUTEIbcTBOM)*. HarroHammsanyst He oMoria, a CKaH/AaJIbl elne
Oonee ycyryomnu monoxenue Oanka. Ecmu B 2011 1. yOBITKH
RBS 6put1 paBHBI 2 MIIPA. A0, TO 110 UToram 2012 r. oHU BO3-
pociu B 4 pa3za — 10 8 MuIpA. JOJUI.

Ho oco6oro BHUMaHWM s 3aciTyKMBaeT OpuTaHCKUi OaHK bapk-
saaii3 (Barclays). BaHKOBCKMI «TSIKEJIOBEC» C aKTUBAMU OKOJIO
2,3 TpiH. noui. OH siBAsieTCsl (PUTypaHTOM MOYTH BCEX CKaH-
JaJI0B TIOCTIeAHUX J1eT. Mexay TeM, OaHk bapkiaiiz Bo3riaBs-
€T MHOTHE Cepbe3Hble MUPOBBIE peTHHIM OaHKOB. Harpumep,

4 IpaButensctBo BemmkoOpuTaHuy Bo BpeMs MOCIEIHEro KpUsKca MoTpaTuio 65
MuuMapaoB (pyHros (102 Mipa. A0JL.) U3 CPEICTB HAJIOTOILIATENBIIMKOB Ha CIace-
HUe IBYX OaHKOBCKMX ruranToB — Royal Bank of Scotland u Lloyds Banking Group.



OKOJIO JIBYX JIeT Ha3aj ObUTM OIyOJIMKOBaHBI PE3yJIbTaThl KOM-
NBIOTEPHOTO aHaM3a 0a3bl JAHHBIX MO0 MUJUTHOHAM OaHKOB M
KOMIIaHW pa3HbIX cTpaH Mupa. Pabora Oblia mpoBeseHa cre-
nuamuctamu Liopuxckoro TexHonoruyeckoro MHCTuTyTa. Llenb
padOThI — BHISIBUTH «SIPO» MUPOBOM SKOHOMHUUECKOW 1 (pUHAH-
COBOM cUCTeMBL. B «aape» okazanoch 147 kommnanui. [Tpume-
YaTesbHO, YTO Ha BEpIIMHE 3TOM Y3KOM TpyIbl OKa3ajcs Opu-
TaHckuil 6ank bapknaitz. [IpaBna, aHamu3 MPOBOAUIICS HA OCHO-
Be naHHbIX 32 2007 rom, Takum 00pa3oM pPEeNTHHT IBEUIIAPCKUX
YUYEHBIX OTHOCHUTCSI K TOMY BpeMeHH, Korga bapkiaii3 eme He
HavaJl MoJBEPraThCsl pa3HbIM OOCTPYKIMsAM®. M BOT Ha JAHSX B
CMMU nosiBWIIOCH CEHCAITMOHHOE COOOIIEHUE O TOM, YTO B Oa-
JIaHCe 3HAMEHUTOro OaHKa 00pa30BaIach «JIpIpa» pa3mMepoM Io-
yTtH B 20 muipa. goiut. Peus uaer o tom, uyro bapkians B pe3ysnb-
TaTe HAYaBIIMXCS TPECIICIOBAHMIA CTaJl TEPSTh ObUTbIE TIO3HUIINY,
a 0003HaUeHHas! «bIpa» — OlIEHKAa HEXBATKU COOCTBEHHOTO Ka-
nutana. Brpouem, ceHcallMoHHOE COOOIEHHe MOKHO BOCIIPH-
HATH MyOIMYHYI0 JEMOHCTPAIMIO HEYCTOWIMBOCTH 3HAMEHUTO-
ro 6aHka, Kak eIe OjIuH yaap IO ero pemnytanyu (MmoJoOHbIe U
Jaxke OOJbIIIME «JIbIPbl» UMEIOT MOYTH BCE KPYIHble OaHKU YO-
JUI-CTPUT).

5 Cm.: B. 10. Karacouos. O cynepoobekte, i Komutere 147. // Caiit «PoHz
CTpaTeruueckoit Kyastypbl», 15.01.2013 (http://www.fondsk.ru/news/2013/01/15/0-
supersubekte-ili-komitet-147-18680.html); B. FO. Karaconos. O peiitunrax «®opoc»
U CKPOMHOM O0asiHUM MHpPOBbIX OaHkupoB. // Caiit «®OHA crpaTernyeckon
Ky/nbTypbl», 17.01.2013 (http://www.fondsk.ru/news/2013/01/17/o-rejtingah-forbs-i-
skromnom-obajanii-mirovyh-bankirov-18726.html).
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[TpumeuarenbHO, uTo Bapkiai3 — 6aHK, BXOISAIIMN B UMIIe-
puto PoTmminbioB; 0aHK, KOTOPHIA HETJIACHO BBHICTYIAT IO TO-
CJICTHETO BPEMEHU «JUPHXEPOM» TPYrMX OAHKOB Ha MHOTHX
(puHaHCOBBIX phiHKaX. Mexay npouuM, bapkiai3 ydyacTtByeT B
JIOH/TOHCKOM «30J10TOM (PUKCHHTE», B KOTOPOM BC€ MSITh y4acT-
HUKOB — PaBHbIE, OH — «00Jiee paBHbI». [10 MHEHHIO HEKOTOPBIX
AHAJIMTUKOB, 1ocJ1e Toro Kak B 2004 rojy JioHAoHCKMiA OaHk N M
Rothschild & Sons Bbiiien n3 «puKcUHra», POTHmiIbab mpoaos-
JKWJIM y4aCTBOBATh B OINPE/IETIEHUN LIeH, AeUCTBYs yepe3 bapk-
nan3®,

IIpoTHBOOOPCTBO JABYX KJIAHOB?

[Ipomenmmin MUpoOBOW (PUHAHCOBBIM KPU3UC U MOCJIEI0BAB-
1as 3a HUIM 4epea GaHKOBCKUX CKaH/IAJIOB MO3BOJISIET CIeJIaTh
CIIETYIOINI BBIBO: OAHKOBCKMII MHP BOIIIET B 3aTSKHOE CO-
CTOSIHME «YIPABJISEMOIo Xaoca», WIN «YIPaBIseMOro KpHu3u-
ca». BO3HMKaeT HECKOJIBKO KJIIOUEBBIX BOMPOCOB: KTO ynpass-
€T 3TUM XaocoM (Kpu3ucoM)? KakoBbl LiesIM 3TOro ynpasiaeHus?
Korpa 3aBepimrcs ¢pasza xaoca (kpusuca)? CyIecTByeT JIM puck
NIOTEPY YITPABJICHUA?

Jlo mocneaHero BpeMeH! COOBITHSI B MUPE OOBSICHSITH JI0CTa-
TOYHO yOequTeSIbHbE KOHCIIMPOJIOrMYecKre BEpCUU TOro, YTO

6 Brnaguvup [NaBnenko. BaHKoBCKye BOWHBI: TUTAHBI IJI0OAIBHON OUTapXuu POTHUB
HALMOHAJILHBIX UHTepecoB // IH(popMallMOHHO-aHaIuTUYeCKas ra3eTa «llena Borpo-
ca», 24.09.2012 (http://tcenavoprosa.ru/archives_analyst/new_detail.php?ID=2769).



http://tcenavoprosa.ru/archives_analyst/new_detail.php?ID=2769

MHUP CO BpeMeH OKOHYaHHWS «XOJIOAHON BOUHBI», kKpaxa CCCP
Y pa3Bajia COLMATUCTUYECKOTO Jlarepsi CTal yIpasJsaTbCs U3 Of1-
HOro 1eHrpa. Hepeako 3ToT HeHTp NpsMO Ha3blBaIX Mpooldpa-
30M «MHPOBOTO MTPAaBUTEIbCTBA». MHOTME BIUSATEIbHBIE MUPO-
Bole CMU nepenuiv oT no3uiKi BCSUYECKOTO OTpULIaHUs (pak-
Ta CyILIECTBOBAHU S MUPOBOI'O ITPABUTEIbCTBA K IPU3HAHUIO €TO.
N paxe B KakOM-TO CMbICie cTaiav npoBoauTh PR-akiuu B
€ro MoJyb3y (HanmpuMmep, HEKOTOpble MyOIUKAIMKU O 3ace/laHMsIX
bunbaepOeprckoro kiryda 0e3 HaTsSKKM MOXKHO OTHECTH K pas3-
psiny Takux PR-akimii). A BOT aHaiIM3 COOBITHIA IOCTEHUX JIET
B OAHKOBCKOM MU e TIPUBOIUT K HECKOJIbKO MHBIM BHIBOJIAM.

Kparko oOprcoBaHHbIE BbIIIE CKAHAAIbl CBUIETENLCTBYIOT O
TOM, UTO TaK Ha3blBaeMasi MUpPOBasl IUTA JajleKa OT KOHCOJIU-
Jaluu, pasJesieHa Ha pa3jiMyHble rpymibl MHTepecoB. et Ha-
NpsDKeHHAs! U HEMPUMUPUMas «IOIKOBEepHasi» OopbOa pa3iny-
HBIX IPYII 32 BbIKUBAHUE, BJIMSHUE U MUPOBOE TOCIIOJCTBO.

[TpuHATO CUMTaTh, YTO MUPOBBIE OAHKUPHI U MUPOBAsl -
Ta — MIOHATHUSA B 3HAYNATEJILHOM CTENIEHU coBnajawoume. Tam, rue
JeHBI'H, — TaM BJIACTh WK O0pbOa 3a elrie OOMbIINyIo BiacTh. baH-
KOBCKME CKaH/1aJ1bl OOHAKWIIM MPOTUBOpeUns U 60pbOy BHYTpU
MUPOBOU IJTUTHI.

YacTo 9T MpOTHBOPEYMsI CBOAAT K O0pbOe IBYX OaHKOBCKHX
rpynn — HoBoro Ceera u Craporo Cgerta. Ilpoie rosops, k
60pbOe aMepUKAHCKUX U eBPONencKuX 0aHkoB. MHoraa xypHa-
JIMCTHI B TIEJISIX YIPOIIEHUSI U HATJISTHOCTU TOBOPSIT, YTO OOPb-
6a uzer Mexay 6aHkamu YOII-cTpuT U 6aHkamu JIOHIOHCKO-



ro Cutu. Onrca’Hbple MHOIO OaHKOBCKHE CKaHIAJIbl CBUIETEIb-
CTBYIOT O TOM, UTO HX K€PTBAMU CTAaHOBSATCS, B IEPBYIO OUYEPEb,
MMEHHO eBporeickre OaHKH, a cpeu HUX OpuUTaHCKHUEe OaHKH
(Jlonponckuii Cutn). C Moet TOUKM 3peHusi, TAKOU «reorpadu-
YeCKHI» TOAXO/ K aHaIn3y OAaHKOBCKHMX CKaHJAJIOB CIUIIKOM
orpyonsier kaptuny. [IpaBuiibHee TOBOPHUTh O OOpPbOE MEXTy
JBYMSI OCHOBHBIMH (PMHAHCOBO-O0AHKOBCKMMU KJIaHaMH — Pot-
mIbI0B U PokdernnepoB (Ha3BaHUSA B ONPE/IEIEHHON CTETIEHU
YCJIOBHBIE, MIOCKOJIbKY B COCTaB KaXIOI0 U3 HAa3BaHHBIX KJIAHOB
BXOJIAT HE TOJIBKO Te JIUIIA, KOTOPblEe 00beTMHEHBI KPOBHBIM POI-
crBoM). Ilouemy umeHnHo 31tu kiaHbl? — [loToMy, 4TO OHM SB-
JIAIOTCS HA CErOIHSAIIHUI JeHb INIaBHBIMM akuMoHepamu dene-
panbHOU pesepBHoit cuctembl CIIIA7, a denepanbHblil pesepB
— LIEHTPAJIbHBIM NHCTUTYT MUPOBOU (PMHAHCOBOM CUCTEMBI. []o-
ka y 3anaga Oeu1 ooumwmid Bpar B suiie CCCP, To mpoTuBOpe-
yusl MexAy IaBHbIMM akioHepamu PPC orxommnm Ha BTO-
poii raH. CeropHsi, ocie rodanbHOro (PMHAHCOBOTO KPHU3HCa
JanpHeninee cymecrBoBanue OPC HaxomuTes nox yrposou, y
[JIaBHBIX aKI[MOHEPOB BO3HMKJIM Pa3HbIE MPEJCTABICHUS O Bbl-
XOJIe U3 Kpu3uca, 00OCTPHIIMCh MPOTUBOPEUMS], KaK/Ibli HaYal
TSHYTh OJESJI0 B CBOIO CTOpPOHY. PoTimnbast u Pokderiepsl Ha-
YaJii packauuBaTh JOAKY MO Ha3BaHUEM «MHUpPOBasi (PUHAHCO-

7 HauGoree mOHOE ¥ TIOCIEOBATENHHOE M3IOKEHHE KOHLEIIMH PACCMOTPEHHS
DJI00AJIBHBIX TOTUTHYECKUX M SKOHOMUUECKHX IPOLIECCOB Yepe3 MpU3My O0pbObl Kila-
HOB Porimibnos u Pokdennepos cm: Hukonac Xarrep. Cungukar. Mcropus cosna-
HMS TAHOTO MUPOBOTO NPABUTENLCTBA U METOIbI €T0 BO3AEHCTBUS HA BCEMUPHYIO
HOJIMTUKY U SKOHOMUKY. Ilep. ¢ annt. — M.: Cronuna-npunt, 2007.



Bas crcTeMa». [IpaBaa, B Mae IpOIIUIOro rojia Mpor30IIIo COObI-
THE, KOTOPOE HEKOTOPble AHAIUTUKUA OKPECTUIU «3HAKOBBIM».
Peub uner o Tom, uto auHactuu puHaHcuctoB B EBporie Pot-
IIWJIBI0B ¥ POKesiepoB JOroBOPUIIHCH O CTPATETHIECKOM ajlb-
sgHce. B paMKkax anbsiHCa OOBEIVHSIIMCH AKTHBBI 3aPETHCTPUPO-
BaHHOTO Ha OWpke MHBECTUIIMOHHOTO TpacTa /oiceiikooa Pom-
wnvoa RIT Capital Partners u komnanuu Rockefeller Financial
Services. RIT npuo6pena 37 % akuuii B KOMIIaHUH, YIIPABJISIO-
nied aktuBamu Pokdeinnepos. Aunpeit @ypcoB, HanpuMmep, o1le-
HWI JAHHOE COOBITHE KaK ITPEKpallieHre BOMHBI MEX Ty KIIaHAMU
Y 3HaK K KOHCOJIMJIAIIUM MUPOBOU OJIUrapXuu Moj aruaoi Pot-
Tba0B-Pokgennepord. C Haleir TOUKM 3peHus, akiys ObLIa
CUMBOJIMYECKOM®, TIETTHOM peaKkIliy He MOCIeI0BAJIO.

Sl yxe HeOmMHOKPATHO MOJYEPKUBAII B CBOMX IMyOJMKAIIUSIX,
YTO 3HAYUTE IbHAS YacTh OAHKOB, KOTOPbIE OKA3aJIMCh MO «Yy/a-
POM» B XOJIe CKaHJIAJIOB, BXOISAT B UMIIEPHUI0 POTIINIBIOB Win
NPUMBIKAIOT K Hell. DTo, mpexae Bcero, OaHku JIOHIOHCKOTO
Cutu — Bapknaiiz, Koponesckuii 6ank Illotnanauu, Cranaaprt

8 Amngpeit @ypcoB. O6beauHenne aktneoB Pormmpaos u Pokdemiepos — 310
(opmupoBaHusT «KanuTana BTOpKeHUs» U HOBOM Marpuiisl // Cait «OKo TuiaHe-
ThI», 06.06.2012 (http://oko-planet.su/politik/newsday/119406-rotshildy-i-rokfellery-
sozdadut-strategicheskiy-alyans.html).

0 OObeaMHEHHbIE aKTHBBI ABYX CEMEICTB B paMKax CO3JaHHOTO aJIbsHCA OLIEHEHB
npuMepHo B 40 MIIpA. JOJUL DTO IPU TOM, YTO AKTUBbI, KOHTPOIUpPyeMble PoTimiib-
JJAMHY OLIEHUBAIOTCS B 2,5 TPiH. 10J11., a PokdeniepamMu — HEMHOTO MeHble (JaHHbIE
A. ®ypcoBa U3 IPUBEJEHHOTO BBIIIE HCTOUHHUKA).
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Yaprepn, HSBC u np. Ho He Tonbko. K 6aHKOBCKOI MMrniepun
POTIIMIIBIOB Takke MPUMBIKAET psAll TOJUIAHICKMX, IIBEUIap-
CKUX, (PpaAHITy3CKUX U HEMENKUX OaHKoB. Cpeau HUX TaKue T'd-
ranThl, Kak Jloitue 6ank (I'epmanus), ABN Amro (I'omanaus),
UBS (IlIseumapus), Societe Generale (®pHatus) u np. bonee
Toro, Hekotopble 6anku CIIIA Takxe HaXOOATCS MO/ KOHTPOJIeM
PormmibnoB. Cpeny HUX Ha MEpBOM MecTe Haxomutcst 1om-
MaH Cakc (Goldman Sachs). Mex iy npounm, (purypant MHOIUX
OAaHKOBCKMX CKaH/IAJIOB TIOC/IETHUX JieT. B To jxe BpeMsi HU ofiuH
KPYIHHBIA OaHK 13 KiaHa PokdennepoB He MMeeT TaKuX Mpod-
HbIX no3unui B EBpone, kakue umeer 1ot ke ['onnman Cake B
Awmepuke (B 4aCTHOCTU, MHOTHE BbIXoALbI U3 ['oniman Cake cTa-
HOBUJIMCh MUHUCTpamu (puHaHcoB B CIIIA).

[IpumeyaresibHO, YTO A0 HEJABHETO BPEMEHHM BCE OCHOBHBIC
VHUIIMATUBBI [0 PACCJEIOBAHUI0 HE3AKOHHBIX W IMPECTYIHBIX
JeWCTBUN OaHKOB UCXOOWIM OT BarmHrroHa (MUHHCTEPCTBO
IOCTHIIMY, KOMHUCCHS TIO IIEHHBIM Oymaram W Oup:kam, MUHH-
CTepCTBO (PMHAHCOB M APYTUE T'OCYIAPCTBEHHbIE OPraHU3ALINN).
OrnpesienieHHy10 aKTUBHOCTb MPOsiBIIsLT JIOHI0H (B Juie (prHaH-
coBoro peryisitopa FSA), kotopsiii (0, ykac!) Hauas npecieno-
BaTh POTIIMIBIOBCKUE OaHKU. HekoTopbie sKcnepThl OlleHUBa-
0T TaKyI0 «HeMaTpHOTUIECKYI0» TIO3UIINI0 OPUTAHCKHX BJIacTen
TEM, YTO HbIHEIIIHEE PYKOBOJACTBO CTPaHbl KAK HUKOIJA CTaJiO
CWJIbHO 3aBUCETh OT BalmHrToHa.

EBpornerickuii coo3 (KoHTHHeHTaIbHass EBpora) 10 nmocnes-
HEro BPEMEHU HE MPOSBIISAT HUKOM MHUIIMATHUBBI B PACCIIEOBA-



HUM Pa3IMYHbIX HEOIaroBUIHBIX jen OaHkoB. Ho BOT mocnien-
HUM CKaHJAJ, CBSI3aHHBIA C KapTEJbHbIM CTOBOPOM IO TMOBO-
ny CDS, nokazan, uro bpioccensb (EBponenckuid cowo3) Takxke
«IPOCHYJICSI» W CTaJl BTATUBATHCS B MIOOATBHYIO WPy TOJ] Ha-
3BaHUEM «OAHKOBCKUE paccieoBaHus». [loka He MoHsTHO, Oy-
aet i1 EC urparb cBO0 COOCTBEHHYIO UTPY WM OyAeT AEeHCTBO-
BaTh OT UMEHH U1 TI0 TIOPYYEHUIO « BallMHI TOHCKOTro 0OKOMa rap-
tun». Utak, Kk cepequie 2013 roga BOBJIEUEHHBIMU B ONACHYIO
UTPY OKA3aJIMCh BCE OCHOBHBIE TOCYAAPCTBEHHbIE M HAZITOCY/IAP-
CTBEHHbBIC MHCTUTYTH 3amazia. JTo eme 0ojiee OCIOKHSET TM0-
HUMaHue oO1Iet KapTiHbl. Ho puck Toro, 4to 6aHKOBCKUN MU
U3 COCTOSIHUSI «YMPAB/ISIEMOrO Xaoca» MeperieT B COCTOsTHHE
«HEYIPABJISIEMOrO IITOMNOPa», BO3PACTAET C KaX/bIM MECSIIEM.
Brnipouem, MOXHO CKa3aTh OJIHO3HAYHO, YTO TIOIKOBEpHAST OOPb-
0a IByX KJIaHOB OAHKOB OCJIa0JIsIeT B 1IEJIOM TMO3UIMK TON HEKO-
I/1a KOHCOJIMAUPOBAHHOM CUJIBI, KOTOpasi OJuIeTBopsiiach ¢ Pe-
JepaJIbHOW Pe3epBHOUN CUCTEMOM.

KoneuHo, onmcanme BCeX 3HAYMMBIX COOBITHI OAHKOBCKOIO
MUpa ¢ TIOMOIIBIO CXeMbl «O0OphOa ABYX OAHKOBCKHMX KJIAHOB»
SIBJISIETCS CIMIIKOM rpyObIM. Takoe orucanue MOXeT IperiuTh
Cepbhe3HBIMU UCKAKEHUSIMU U JIake olmOKamu. Psi1 aBTopoB ne-
TAJIM3UPYET yKa3aHHylo cxemy. Hampumep, TOKTOp monurtuye-
CKUX HayK Baadumup [laerenko B cepuy CBOMX HEIaBHUX ITyO-
JMKalui oOpariaeT BHUMaHUe Ha TO, YTO BHYTpH KjaHa Por-
IIAJIHAOB MMEET MECTO TOCTATOYHO HAINpPsKEHHOE MPOTHUBOOOP-
CTBO 3a IIEPBEHCTBO MEk/1y AHITIMMCKON U (PPAHILY3CKOW BETBS-



MU poza'®. MHorue aBTopbl COBEPIIIEHHO BEPHO MOMEYAIOT, YTO
TeJTbIN psig OAHKOB MUPOBOTO KJTMOpa yTPATUJI YETKYIO TPUHA-
JIEKHOCTh K TOMY WJIA MHOMY KJlaHy. Hanpumep, tot ke B. I1aB-
JIEHKO oOpalaeT BHUMaHUEe Ha HEKOTOpble OaHKU YOILI-CTPUT,
KOTOpbIE HAXOMSITCS TIOJI COBMECTHBIM KOHTPOJIEM 0O0MX MHPO-
BbIX KJIaHOB. Hanipumep, 6ank /owcu-ITu Mopean''.

MHorve aHaJIMTUKM TOJIAraioT, 4T0 KpoMme PoTmmibaoB u
PokgeinnepoB B Mupe MMEOTCS Takke ApPYrve BIUSTEIbHbIE
ueHTpsl uHTepecoB. Hanpumep, Batukan. [Ipryem He TosbKO U
HE CTOJIBKO KaK JYXOBHO-PEJIMTMO3HbIM LIEHTP, a KaK LEHTp (pu-
HAHCOBOT'O BJIMSAHUSA. JTO BIUSHUE ONULIETBOpsETCS ¢ baHkom
Barukana. HauGonee nocnegoBaresibHbIM CTOPOHHUKOM TaKOW
TPeX IMOJIIOCHOM CXEeMBI SIBJISIETCS] HAlll KOHCTUpoJior Audpeii /le-
ésimog'?. OgHaKO HenpepbIBHBIE CKaHAa bl BOKpYT banka Batu-
KaHa, MPOJOJIKABILIMECS B TEUEHUE HECKOJIBKMX TOCJIE/IHUX JIET,
110 MHEHHUIO TOro ke Onveu Yemeepurkogori, OKOHUATEBHO MOA0-
pBayu Bimsinue banka Barukana u camoro Batukana '3,

10 Tam xe.

1 Brnapumup INaenenko. «bonbiias urpa» Pormmnbaos u PokdennepoB — Ha cBe-
Ty U B Tenu // Caiit «Boitna u mup», 16.06.2012 (http://www.warandpeace.ru/
ru/commentaries/view/70336/); B. b. IlaBnenko. «bonpias urpa» PoTmmibsioB u
PokgennepoB — va ceery u B tenu (II) // Caiit «AkageMusi reonogMTUYECKUX
npo6nem», 18.09.2012 (http://akademiagp.ru/v-b-pavlenko-bolshaya-igra-rotshildov-
i-rokfellerov-na-svetu-i-v-teni-ii/).

12

Anppeir  [estoB. Crparerus pazBopora. Caiit  «Oko  TUIaHEThI»,
06.07.2010  (http://oko-planet.su/politik/newsday/42054-andrej-devyatov-strategii-
razvorota.html).

3" Omera Yersepukosa. «Bamummke». Imamaran «Hosoro mupoBoro mopsmu-
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«TpeTbs cuna» WU rpynmna BHyTPH KJjaHa?

WTak, Mbl NPUBBIKJIN K YTBEPKACHHUIO, YTO MUPOM IIPABAT
OaHKUpBl. [lefCTBUTENIBHO, BCE JECHBIM CETOOHS HAXOMATCS Y
OaHKUPOB, a, KaK U3BECTHO, AEHbIM — CUJIA, BIUSIHUE U BJIACTb.
Oo0o3HauuBILeecss ocnadieHne OaHKMPOB, 0 MHEHHUIO HEKOTO-
PBIX OTEYECTBEHHBIX U 3apyOeKHBIX IKCIEPTOB, MOKET MpUBE-
CTH K TOMY, YTO CUJLy, BJIACTb U BIIMSIHUE HA KPYTOM BUPaXe UC-
TOPUU MOTYT MEPEXBATUTDh T€, KTO HE MPUHAIEKUT HU K OaH-
KOBCKOMY KJ1aHy PoTimibaoB, Hu 6aHKOBCKOMY KJ1aHy Pokder-
JepoB. IX MOXKHO Ha3BaTh «TPETbEN CHIION». DTy «TPETHIO CU-
JIy» CBSA3BIBAIOT, MPEXKIE BCETO, C TEMHU, KTO CETOHS HAXOOUT-
cs1 B rocygapcteeHHoMm anmnapare CIHA, Benukobputanuu, npy-
TUX CTpaH 3amaja U KTO He HaXOIUTCA B IIPAMOU 3aBUCUMOCTH
OT COBPEMEHHBIX POCTOBILMKOB. M ecii 1 HaxoguTes, TO ona-
CaeTcsl NANbHEHINEero YCHIICHUST BIACTH OAKCTEPOB, CIIOCOOHBIX
pa3pyLIUTh OCTATKM HAIIMOHAIBHBIX TOCYIApPCTB. BOIBIIMHCTBO
aBTOPOB B OCHOBHOM IPUBOJAT JaHHbIE 00 OINIO3UIMU OaHKC-
TepaM B rocyaapcrseHHoM armapare CIIA, cunras ee riaBHbIM
OTPAAOM CETONHSIIHEN «TpeTbel CWiIbl». COBPEMEHHBIM ame-
PUKaHCKUI KOHCTIMPOJIOT (aBTOP MHOTOUMCIIEHHBIX ITyOJTMKAITAI
noxr pyopukoit «PuHaHcoBasi TUpaHus») /[36u0 Yuakok ToBo-
PUT O aHTUOAHKOBCKOM 3aroBope B AMEpHUKe, KOTOPBIil roTo-

Ka». // CallT «®oHp, cTpaTterndyeckoi KyasTyps», 15.10.2012 (http://www.fondsk.ru/
news/2012/10/15/vatiliks-glashatai-novogo-mirovogo-porjadka-17101.html).
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BuUTCs «penepaibapiMu Mapinaiamu CIIA». [Tpumepom cmeno-
ro Iara TakMX «MaplliajgoB» OH Ha3blBaeT pacciieloBaHue, Ha-
Jaroe MpoThB O6aHKa Bapkiai3 mo moBogy MaHMITYJISIMNA CTaB-
kamu JIMBOP. Yunkok oOpaiiiaer BHUMaHUE, YTO pacciieoBa-
Hue Obu1o Hayato Komuccueit mo Cpounoii ®vrouepcroit Top-
rosiie CeipbeBbiMU TOBapaMu — HE3aBUCUMBIM BEJJOMCTBOM TP
MUHUCTEPCTBE IOCTUIMU. HO MUHUCTEPCTBO IOCTUIIMU — JIMIIb
HeOobInas yacTh «TpeTheit cuiibl» B CIIA. Anpom onmosuiinu
OaHKOBCKOMY HcTeOnuiMenTy Jl. YIIKOK Ha3bIBaeT MUHUCTEP-
ctBo oboponsl CIIA. B cepenuHe mpomuioro roga OH MUCAT:
«Cenyac, OCHOBBIBAsICh HA JAHHBIX MpOLLIOW Heaenu, 70-75 %
BoeHHbIX CoenuHeHHbIX [ITaToB BHICTYMAIOT MPOTUB 3arOBOP-
HIMKOB. [laHHbIE MOMTyYeHbl OT BBICOKOIOCTABJIEHHBIX UCTOYHU-
KOB B [IeHTaroHe, ¢ KOTOpbIMH s IPEOBIBAIO B KOHTAKTE B PE3YJIb-
TaTe MHOTHX JIeT HAJIA)KUBAHUsI CBSI3eH B KAUECTBE MyOJIMYHOTO
uccaenosaresisi» 4. MHe TpyaHO KOMMEHTHPOBATh MPUBEICHHYIO
YunkokoM 1udppy. OnHaKO HEJAaBHUI «IIMHAOHCKUIA CKaHAAT»,
CBA3aHHbIM ¢ DaBapaomM CHOYIEHOM, MOPOAU HEMAJIOE KOJIU-
YeCTBO MyOJIMKAIM O HACTPOEHUSIX COTPYIHUKOB B CEKPETHBIX
ciyx6ax CHIA. Dtu nyOnvkanyy NOATBEPKAAI0T, YTO TOA00-
HbIX CHOYZIEHYy ONMO3UIIMOHEPOB HBIHEITHEMY PEKUMY OaHKC-
TEepOB B criercyxk0ax AMepuku Hemaso. BepositHo, B [TeHTaro-
He UX elle Oosblie. JIedCcTBUTENBHO, 3a MMOC/IEAHUE TObl HEMA-

14 «[IaBun Yunkok — I'panmnosHoe paszoOmauerue: Mapimansl CIIIA packpbiBa-
10T CaMBlil KPyNHbIA CKaHand B uctopun» // OduimansHelii pycckuil caiit [IBu-
na Yunkoka «boxectBeHHbIN KocMoc», 24.07.2013 (http://divinecosmos.e-puzzle.ru/
Article104.htm).
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J10 BbICIIMX YMHOB [IeHTaroHa BbICKa3bIBAJIUCh TPOTUB BOEHHBIX
aBanTiop CIIA B pasHbix pernonax mupa. IIpaBna, 3T 4nHbl
(BEpOATHO, M3 OCTOPOXKHOCTH) HE 3aXONWUJIM B CBOEU KPUTHKE
CJIMIIKOM [JJAJIEKO, T. €. HE YBSA3bIBAJIM HAIIPSAMYIO aBaHTIOPHI C
(prHAHCOBO-O0AHKOBCKOM JTUTON AMEPHKH.

OOcyk/ieHre TeMbl «IIMUOHCKOTO CKAH/ANa» BBICBETHIIO
Takke MPOOIEeMYy OTHOCHTEJIPHON aBTOHOMHOCTH CIIEIICITYXO
CIIA ot ocTanbHOro rocy1apcTBEHHOIO anmnapara U JeHEKHbIX
Biacreit’. Jla, KOHEUHO, CHEICITYKObI aKTUBHO COTPYIHUYAIOT C
O6aHkamy ¥ OaHKMpamu. f caM HEOOHOKPATHO MUcalT 00 STOM
cotpyaaudectBe's. Ho 310, Tak ckas3arh, TaKTHKa, MOBCEJHEB-
Hasl JKU3Hb. A B CTPAaTErMUYECKOM IUIaHE CIENCIykObl XOTeau
ObI UTPATh CAMOCTOSITENILHYIO POJTb, BO3IJIABUTD «TPETHIO CUITY».
[1pu 3TOM paccuuThIBasi B COCTaB «TPEThEX CUJIb» BKJIIOUUTD BO-
€HHBIX, a TaKXK€ KOMIIAHWY, 3aHUMAIOIIMECS KOMITBIOTEPHBIM 1
KOMMYHMKAIIMOHHBIM OU3HECOM, MH(OPMAIIMOHHBIMU TEXHOJIO-
T'MsAIMH (B [IEPBYIO OYEPE/b, UHTEPHET-KOMITaHMM ). JIO3yHT «Tpe-
ThEH CHJIbI» MPOCT: UH(POPMAIMS — IEHbIY, CUJIa, BJIacTh. IMeH-
HO 3Ta «TPEThs BJIACTb>», UMEIOIAsl CBOMX JIIOAEW BO BCEX SIEIIO-

15 Mon neHekHBIMU BIACTAMHU B 9KOHOMHYECKO# JuTeparype OObIYHO IOHUMAIOTCS
HEHTpaJIbHble OaHKW ¥ MAUHUCTEPCTBA (PMHAHCOB (Ka3HAUEHCTBA), & TAKKe CHEUATb-
HbIE OpPraHU3alUH, BBITONHSOIME (PYHKIMU (PMHAHCOBBIX PETYJSTOPOB (BIIPOYEM, BO
MHOTHX CTpaHaX 3TU (DYHKIMU BBITIOJHSIOT UCKIIOUUTENBHO 1IEHTpasIbHble OaHKH 1/
WA MUH(WHBI).

16 CwMm., Hanpumep: B. 10. KaraconoB. Mup non wuHGOpPMAIMOHHBIM KOJIIa-
KOM aMEpUKaHCKUX crencayx6 u 6aHkoB // Caiit «PoHJ cTpaTermyecKkoi KyJbTy-
pbl», 12.07.2013 (http://www.fondsk.ru/news/2013/07/12/mir-pod-informacionnym-
kolpakom-amerikanskih-specsluzhb-i-bankov-21550.html).
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Hax Biactu CIIA, cobupanack nmpoBectd B BammmHrTone «msir-
KHI» TIEPEBOPOT, Pe3KO OrpaHUyIMB BiacTh OaHkctepos B CIIA.
Peub uziet o miaHax «TpeTber CHIIbD» IO MPOBEJECHUIO ITOJHOTO
aynuta OPC, BoccraHoBienuio 3akoHa [nacca-Crturomia, yxe-
croueHuo 3akoHa logna-Ppanka u ap. «TpeTbst BIaCTb» UMeEET
MIMPOKYIo corraibHyio 6a3y B CLLIA 1 Bo Bcem Mupe, yauThIBast
pacTymire HaCTpOeHHUsI JIoel MPOTUB OAHKOB (BCIIOMHUM JIBH-
kenue «Okkynmupyil Yomn-ctpur»)!’. «llImmoHcKuil ckaHmam»
¢ yuactreM CHoOyZeHa, 10 MHEHUIO HEKOTOPbIX SKCIIEPTOB, — OT-
BETHBIN yaap OAaHKCTEPOB MO aMEPUKAHCKUM CIIEIICITyK0aM Kak
A/IPY «TPEThey CUJIbl». Takol TOUKHM 3pEHHUs], B YACTHOCTH, ITPU-
Jep)KMBAETCS HAIll OTEYECTBEHHBIN 3KenepT Enena Jlapuna. Ona
Ha3bIBAET ITY «TPETHIO CUITY» IIPUBBIUHBIM 17151 PYCCKOM ayAUTO-
pHH CIIOBOM «CHUJIOBUKMW». 10 ee MHEHMIO, «IINMOHCKUI CKaH-
JaJl» TPU3BaH pa3pylIUTh MOJUTUYECKYIO KOAIMIIMIO, KOTOpas
Hauasa ckiagpiBarbes B KoHrpecce CIHIA u miiaHnpoBasia rnpo-
BECTH PsIJl KJTIOUYEBBIX 3aKOHOB MPOTUB OAHKCTEPOB. BaHKCTEpHI,
II0 €€ MHEHUIO, CIUIAHUPOBAJIY OIIEPALIMIO IO/ YCIIOBHBIM Ha3Ba-
HueM «CHoynieH» 1J1s1 Toro, 4ToObl criactu deepalibHblil pe3eps

7" Cm: B. 0. KaracoHos. bopsba ¢ «OaHKCTepamu» WM  MH-
Ha non  Awmepuky? // Cailtr  «®OHJ ~ CTpaTerMyecKoil  KyJlbTypbl»,
17.11.2012 (http://www.fondsk.ru/news/2012/11/17/borba-s-banksterami-ili-mina-
pod-ameriku-17676.html); B. I. KaraconoB. Yrto crour 3a uH(opmalu-
oHHbiMu atakamu Ha OPC? // Cailtr «®oHI CTpaTeruueckord KyIbTypbl»,
04.12.2013 (http://www.fondsk.ru/news/2012/12/04/chto-stoit-za-informacionnymi-
atakami-na-frs-18031.html).
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u Yoin-ctput!8.

B cBoem untepBbio E. JlapyHa naxe Ha3blBa€T HEKOTOPBIX
JIULI, KOTOPbIE, M0 €€ MHEHUIO, BO3MJIABJISIOT I'PYIITY «CUJIOBU-
koB» CIIA. Cpeau nux: bu.aa I'eiimc (cCnoHCOp HOMED OIVH U3-
ouparenbhoil Kamranuu O6ambl) u Yoppen baghghem (1o Bcem
OCHOBHBIM BOIIpocaMm conuuapusupyercs ¢ ['edrcom), map Helo-
I7IOpKa, 6open c PPC Maiika baymoepe, camasi 3HaMeHUTasI Te-
neBeayas Amepuku mwuMapaepiia Onpa Yungpu (akTMBHO
MOJ/IePKUBAIOIas HOBbIE BBICOKME TexXHOJorum), /luced byw
— cbiH 1 Opar 3kc-nipe3usieHToB CIIIA, BO3MOXHBIN KaHIUIAT
B INpe3uieHThl OT pecnyOnukanues B 2016 rogy. 1o cnmcok
Y4acTHUKOB TaiiHOM BeTpeun 10 mas 2013 r., KoTopast IpoBOaU-
nack Ha octpoBe KaiiBa B mrare IOxnas KaponuHa u Ha Koto-
PO IIPEATIONIOKUTETEHO 00CYKAAJVCh TUIAHBI TAIbHEHTIINX JIeH-
CTBUM TIPOTUB OAHKCTEPOB. SIKOOBI OAHKCEPHI MPOHIOXAIM PO
BCTpeuy U TYT K€ HaHeC/I OTBETHbIN yaap, 0OHApOJOBAaB MaTe-
puaibl CHoyzieHa .

He 6yny ocnapuBath Bepcuto E. Jlapunoii. XoTs1 B Hell ecTh
HEKOTOpbIE «HECTHIKOBKM» M BOIMpPOChl. Hampumep, oHa BKJIIO-

18 Ernena Jlapuna. Kto BbI, Muctep CHoynen? Yacru 1,2,3 // «KKomcomonbckas npas-
na», 3, 4, 5 uronsg 2013.

19 Opmm w3 aprymenToB E. JlapuHoii B oj1b3y BEpCUH, COMIACHO KOTOPOH «IIITH-
OHCKMII CKaH#aJ» OblI MHULIMMPOBaH OaHKMUPAaMH, SIBJISIETCS TO, YTO NEPBBIMH Mate-
puasel CHoyneHa onyOsukoBaiu rasersl «[apaunan» u «Bammarron [oct». i us-
JaHVS1 IeWCTBUTENEHO KOHTPOJMPYIOTCS ceMelcTBaMu, OIM3KMMH K MUPOBOM (prHAH-
COBOM OJIUTApXUM; OHM yXe Ha pa3 OOHAPONOBAJIM PA3INYHbIE CEHCAIIMOHHBIE CO00-
IIEHNs B MHTEpecax MUPOBBIX OaHKHUPOB.



yaet b. ['efiTca B cocTaB KOMaH/Ibl «CHJIOBUKOB», HO MPY 3TOM
OTMEUaeT, 4TO TOT ObUI IJIABHBIM CIIOHCOPOM H30MpaTeIbHON
komaHsl O6ambl. Ho O6amy mpUHSITO CUMTaTh CTaBJIEHHUKOM
kJaHa PoTmmibaa Ha ToM ocHOBaHuUM, 4To ero (Obamy) Takxke
nopaepxuBas Jlxopmk Copoc, KOTOpbI YUCIUTCS TJIABHBIM
arednToM Potimnbsios B CIIIA. Bmecte ¢ TeM MOKHO COIJIaCHTh-
Csl, UTO «IIMUOHCKUI CKaH/aT» MOPOIUI OOJBIINE PACXOKIE-
HUS B OIICHKE 3TOr0 COOBITHSI CPEIi «HAPOAHBIX M30PAaHHUKOB»
Ha KanuTOJIMACKOM XOJIME U JIEMCTBUTEIBHO BHEC OIpejiesieH-
HBIM pasjal B pAlbl «TpeTben cuibl». Ho mymato, uto adgdekr
«IITMTMOHCKOTO CKaHJaJla» UMeeT BpeMeHHbI xapaktep’. Yrpo-
32 HAJBUTAOLIETOCs KpU3Kca HAMHOIO CTpAIIIHEE BCEX IIIMHOH-
CKHX pa300JIauyeHHH.

Hymaio, uTo yxe ocenbio 2013 roma co CTOpOHBI «TPETbEN CH-
JIbl» MOTYT TIOCJIeZIOBaTh OTBETHBIE y/aphl B aipec OAHKCTEPOB.
Ckopee Bcero, B Onukaiiliiee BpeMst Mbl YCIIBIIIMM O HOBBIX pa3-
oOavYeHnax OaHKOB M HOBBIX CKaHa1ax. Ha HOBOM BUTKE UCTO-
pUM JIaBJieHNE «CUJIOBUKOB» Ha aMEPUKAHCKUX OAaHKCTEPOB MO-
KET BBIMTU 32 PAMKH YKCTO 3aKOHOAATEIbHBIX MHUIIMATUB (3aKO-
HozaTesnbHoe Aapienue). [IpoTiB 6aHKOB YOJUI-CTPUT MOTYT Ha-
YaTbCsl CEPhE3HBIE PACCIIEAOBAHUS CO CTOPOHBI «(peiepalIbHbIX
MapIiaioB» (aIMUHHUCTPATUBHO-CyeOHOe naBiieHue). «[lorpe-
HUPOBABIINCh» Ha EBPONEHCKUX OaHKCTepax, OHU MOTYT BCTY-

20 ITpumeyatesbHO, YTO ONMCAHHBIN B IAHHOW CTaThe CKaHAAJ C TPOU3BOIHBIMU (PH-
HaHCOBBIMM UHCTpyMeHTaMu CDS Hauasics yxke 1ocie Toro, Kak «IIMMOHCKUIA CKaH-
nai» ObuT B camoM pasrape. [IpaBna, ynap o 6ankcrepam Obut HaneceH He u3 CIIIA,
aus EC.



IIUTh B JKECTOKYIO CXBATKy CO CBOUMHU COOCTBEHHBIMU OaHKCTE-
pamu. BripoueM, y:ke HbIHEIIIHUM JIETOM (B CaMblii pa3rap «IIIu-
OHCKOI'O CKaHJaJjla») Ha4yaJCsl CEPbE3HbIN «HAE3/]» CO CTOPOHBI
MUHHCTEPCTBA I0CTUIIMU, KOMUCCUY TT0 IIEHHbIM OymMaram v Oup-
*aMm, reHepasibHou 1pokypatypbl CIHA nHa «bsuk ogp Amepu-
Ka». A Belb 3TO, TIOXATYW, CAMbIi «pOK(EITIePOBCKUN» OaHK.
OH 0OBHHSIETCS] B HEJOOPOCOBECTHBIX U JIAXKe MOIIIEHHUYECKIX
orepanysx ¢ MMOTeYHbIMU OyMaraMu HakaHyHe U B riepuoj (pu-
HaHcoBoro Kpusuca 2007-2009 rr. IToka napieHre Ha OaHK HO-
CHT «JO3UPOBAHHBIN» XapaKTep, HO B JIIOOOH MOMEHT OHO MOKET
OBbITH TIEpPEBEICHO B pa3psi/l BCEJIEHCKOTo CKaHAaa.

4l Bosmepxkasncs Obl OT TOro, YroObl HA3bIBATh AMEPUKAaH-
CKUX «CUJIOBUKOB» «TpeTbey cuioit». Hajno umers B BUy, 4TO
Pokdenneps! (B ommmune ot PormmibaoB) — He Tonbko OaH-
KOBCKMI KiaH. Mmmnepust PokdeniepoB momrmo 6aHKOB Yo-
JUI-CTPUT BKJTI0YAET B ceOs1 HepTsAHbIE KOMITAHUU MUPOBOT'O Mac-
mrada ¥ BOEHHO-TIPOMBIIJICHHBI KOMITIEKC, K KOTOPOMY TPH-
MBIKAIOT KoMmmnaHuu «high tech» 1 MHOrouucneHHble aMepUKaH-
CKHMe CrenciykObl. Mbl yXke oTMedaii, YTo KjaH PoTmibaos
He SBJIsieT COOOM eUHBIA MOHOJUT, BHYTPU HEro BefeTcs I0-
cTosiHHas1 60pbOa MEX[y OTIAETbHBIMU BETBSIMU, IIPEXK/IE BCETO
AHIVIMKUCKOU M (ppaHIy3cKor. To ke camoe MOXKHO CKa3aTh U
npo kjaH Pokdennepos. [lonbiTku 00y3aaTh aTYHOCTh OAHKOB
Yonn-ctpur B nocieaHue rofpl NOPOXKIAI0TCS HE TONbKO J1aBje-
HHEM CO CTOPOHBI IMMPOKUX CJIOEB OOIIECTBA, HO TAKXKe HENO-
BOJIbCTBOM YaCTH AMEPUKAHCKOM JUTBI, BXOSIIEH B COCTaB UM-



nepun PokdesniepoB. DT0 HEOOBOJILCTBO MOKA HE BbLIMBAET-
Csl B OPraHU3aIMI0 TPOMKUX CKaHJAJIOB BOKPYT T€X WM MHBIX
6aHkoB Yomi-ctpuT. Ckopee OHO MPOSIBIISIETCS] B HETPEPHIBHBIX
MOMNBITKAaX 3aKOHO/IATEIbHO OrPaHUYUTh OAHKOBCKUI Oecrpeien
Youn-cTpur, yrpoxarouuil CyecTBOBaHUI0 aMEPUKAHCKOW To-
cynapctBeHHOCTH. Cpeu 3akOHOIATeIbHbIX WHUIIMATUB TaKOW
JIMTHON OIMIMO3UIIMKA MOXHO Ha3BaTh 3aKOHOMTPOEKTHI: O MPOBe-
JeHUU TIoJHOro aynura depepasbHOrO pe3epsa; 0 pasieieHuu
JETIO3UTHO-KPEIMTHON M MHBECTUIIMOHHOM JesITeJIbHOCTA OaH-
KOB (BoccTaHoBJeHUe 3akoHa [ macca-Cruroia)?!; o0 yxecroue-
Huu npuHsaToro B 2010 rony 3akoHa ®@panka-doana (yacto Ha-
3bIBAEMOT'0 3aKOHOM O pedopme H6ankoBckoit crctemsl CIIIA).
Bripouem, y amMeprMKaHCKUX KOHIPECCMEHOB M CEHATOPOB YXke
TIO/ITOTOBJICHBI 3aTOTOBKU U O0Jiee pauKaibHbIX akTOB. Harpu-
Mep, aKTa O TIOJHOM JMKBuAauu PenepaabHOrO pe3epBa Kak
HEJIETUTUMHOM CTPYKTYpbl MJIM aKTa O HALMOHAIM3AIMM YacT-
HBIX OAaHKOB. DTU aKThl 0OCYXJAIUCH B pasrap nocieaHero ¢u-
HAHCOBOTO KPHU3KCa, HO HAOpaJi BeCbMa CKPOMHOE KOJIMYECTBO
ronocoB. He nckmoueHo, 4to te cuibl, Kotopbie I3Bua YUkok
Ha3Bajl «deaepaabHBIMA MapiiajaMu», IPU HACTYIUIEHUH BTO-
PO BOJIHBI (DUHAHCOBOTO KPU3UCA CYMEIOT ITOCTaBUTh, HAKOHEII,
IO/l CBOW KOHTPOJIb 3aPBABIIYIOCSI (DUHAHCOBYIO OJTUTAPXUIO U3
ksaHa Pokdennepos. Ho B 3Tom ciiydae B ©aHKOBCKOM MUPE XO-

21 Cwm.: B. 10. KatacoHos. Bosspartenue 3akona ['macca-Crurosia? // Caitt «®Ponp
crpareruueckoil KyiabTyps», 30.05.2013 (http://www.fondsk.ru/news/2013/05/30/
vozvraschenie-zakona-glassa-stigolla-20782.html).
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3sieBaMHU IOJIOKEHUSI MOTYT CTaTh POTIIMIBABLL. ..

Kopoue roeops, 3a BHEIIHEN OJHOMOJISIPHOCTBIO COBPEMEH-
Horo mupa («Pax Americana») CKpBIBAIOTCS OCTpPbIE MPOTUBO-
peuns pa3InyHbIX TPyl MUPOBOM onurapxuu. lHorna oHu Bbl-
PHIBAIOTCSI HAPYXKY. B ToM umcrie B BUie TPOMKHUX OaHKOBCKUX
ckanaanoB. Ckopee Bcero, JlaBUHa TaKMX CKaHAAIOB OyleT Ha-
pacTarh, U «yMpaBJIsieMbIil Xa0C» MOKET IePePacT B «HEYIIPaB-
JIIEMYIO CTUXMIO».



«IIInunoHCKNN CKaHIAJI»:
cnencay:x0b1 CIITA B ienTpe
BHHMAaHHS, 2 0aHKH B TEHH

Hvinewnuti «utnuoHcKulli CKanoan», Ce3amHHblL ¢ 0OHAPOOo-
sanuem ovieuwum compyonukom L[PY 3. Cnoyoernom oanuwix o
pazsedvisamenvroli desmeavrocmu CIIIA 6 Opyeux cmpanax, 6
MoM uucae CMpaHax-cor3HUUAxX, 0a.n Mook OOAbUUOMY KOAU-
uecmey nYoNUKauuii 0 2100a.16HOM INEKMPOHHO-UHPOPMAYUOH-
HOM «KOANAKe». Imom «KoAnaxk» Obla COOpYMCceH 8 Mupe 6 no-
cneoHue Oecsmunemust U HAaKpoll OONLUYIO UACMb Uenoseue-
cmea. Bumecme ¢ mem mHozue onucanusi 2100a16H020 UHPoOpma-
UUOHHO20 «KOANAKA» SIGASIHOMCS HENOAHBIMU, OHU OZPAHUMUBA-
IOMCSL AUb MOLL €20 YACIbIo, KOMOPasi c03048A4AdACh 3anaoHbl-
MU CReUCAYIHcoOamu.

Mup ¢dpuHaHCOB KaKk HH(OpMAIMOHHASI CHCTEMA

Ho cymecrtByer npyras, eme Oojee BaxHas 4acTb MHGOP-
MAIIOHHOTO «KOJIaKa», KOTOPYI0 MOKHO Ha3BaTh (PUHAHCO-
BO-0aHKOBCKOH. Clie1yeT UMeTh B BUY, UTO COBPEMEHHAsI MEX-
IyHaponHasi (pruHaHCOBasi CUCTeMa — IMpexkJe Bcero nHgopma-
IIMOHHAsI cCUCTeMa. A MMEHHO crcTeMa coopa, 00pabOTKH, Xpa-
HEeHUSl W WCHONB30BaHMS WH(OPMAIMA O KJIMEHTax OaHKOB,



CTPaxOBbIX KOMITAHUH, IEHCUOHHBIX (DOH/I0B, UHBECTULIMOHHBIX
(poH10B, IPyrux (PMHAHCOBBIX KOMITAHWM M opranu3armi. K-
eHTHI — (pu3MUecKre 1 Iopuandeckue auia. CooupaiTcs ceejie-
HUs1 CAMOTO Pa3HOro xapakrepa. Eciu ato ¢pusnueckue auna, To
JaHHble 0 (PMHAHCOBOM TIOJIOKEHUH, 3[I0POBbE, PadOTe, NMYIIIe-
CTBE, POJACTBEHHMKAX, YCIOBUSX KU3HU rpaxiad u T. 1. Eciu
9TO I0PUMYECKUE JIUIA, TO JaHHBIE O TEKYIIeM (PMHAHCOBOM U
9KOHOMHUYECKOM TOJI0KEHUU, KPEJUTHBIE UCTOPUH, CBEIEHUS O
npejiaraeMpix AJisi (PUHAHCUPOBAHKSI MHBECTUIIUMOHHBIX ITPOEK-
Tax, PyKOBOOUTEJNISIX, aKLIMOHEPAaX M MEHEAKepax, KOHTpaKTax,
COCTOSTHUM OCHOBHBIX (DOH/IOB KOMIAHUH U T. . U T. 1.

s cOopa, 0OpabOTKHM, XpaHeHUsI W Tiepeaayn MHGpOpMa-
K OaHKU U JIpyrue (PUHAHCOBBIE OPraHU3alMU UCTIONB3YIOT
B TIEpBYI0 o4yepenb coOCTBeHHbIe ciykObl. Ho Takke co3maert-
cs1 uH(OpMaIMOHHAsE MH(PPACTPYKTypa (PUHAHCOBOTO CEKTOpa
B BUJIE KPEIMTHBIX OI0OPO, PEUTUHIOBBIX areHTCTB, CIIEIUATU31-
POBaHHBIX MH(MOPMAIIMOHHBIX KOMIIAHUH, 00CITyKUBAIOIINX HA
JOTOBOPHOW OCHOBe OaHkM M (pupMbl. Heckonmpkumu GaHKaMu
WM (pupMaMu MOTYT CO3/1aBaThCsl COBMECTHbIE MH(POPMAIIOH-
Hble TyJIbl (6a3bl JaHHBIX) O KJIMeHTax. MOIIHbIMU UH(OPMAIH-
OHHBIMU IEHTPaMU SIBJISIIOTCS TIEHTPaJIbHble OAHKU, OCYIIIECTB-
astromye (PyHKIMU OaHKOBCKOTO HAA30pa M MMEIOIIUe TMPaKTH-
YeCKHM HeOTrPaHMYEHHBII T0CTYN K MH(POPMALIMU KOMMEPUECKUX
6ankoB. Kpome Toro, HekoTopble IeHTpaibHble OAHKHU Mapa-
JIEIBHO BEAYT CaMOCTOSITEIbHBIA cOop wH(popMarmu. Harmpu-
mep, bank ®paHnmy ocyiecTBiIsIeT MOHUTOPUHT PEATNPUATAN



pEaIbHOTO CEKTOpa KOHOMHKHU, OOOCHOBBIBAsI 9TO HEOOXOM-
MOCTBIO COBEPIIEHCTBOBAHUS CBOEU IEHEKHO-KPEJUTHOU TOJH-
TUKU. MoIHbIe MOTOKU (PUHAHCOBOM U KOMMepUecKol UH(OP-
Malliy TPOXOIAT Yepe3 IUIATekKHble CUCTEMbl — MHMOpMAIIH-
OHHO-TEJIeKOMMYHHKAIIMOHHBIE CUCTEMBI. B psie cTpaH Takue
TUIaTeKHBIE CUCTEMbI HAXOISTCS B HETIOCPEICTBEHHOM BEIECHUM
HEHTPaJIbHBIX OAHKOB, B IPYTUX CTPaHAX OHU OTHOCUTEJIHHO aB-
TOHOMHBI OT LIEHTPAJIbHBIX OAHKOB, HO MOCKOJIbKY IUIATEXKU U
pacyeThl Tak WM MHA4Ye MPOXOAAT Yepe3 KOMMepueckue OaH-
KM, TO IIEHTpaJIbHbIe OaHKYM UMEIOT JOCTYII K JII000i nH(popma-
IIUU O JICHEKHBIX TPAH3AKIIUAX U UX yJacTHUKaX. Takum oOpa-
30M, OT/IeJIbHbIE NUH(POPMAITMOHHBIE CUCTEMbI (PDMHAHCOBOTO CEK-
TOpa 00eCIeYrBaIOT B I1€JIOM OYEHb IMUPOKUI WH(MOPMAIIMOH-
HBII1 «3aXBaT», TECHO MEPEIJIETAIOTCS U B3aUMOIEHCTBYIOT MEX-
Aoy coOOM, UMEIT MEepapXUYeCKyl0 CTPYKTYpYy, 3aMBIKasCh Ha
HEHTpaJIbHble OaHKH U APYTYe OpraHbl (PMHAHCOBOTO HA30pa.

Bonbinas yacts nHpopmaiiim o pu3nieckux v IpUaNIecKuX
JIMIIAaX TPeOCTaBIIsieTcsl OaHKaM U PyruM (PMHAHCOBBIM KOM-
MaHUSAM KJIMEHTaMH Ha J0OPOBOJIBHOW OCHOBE, 9TO 00s13aTelb-
HOE yCJIOBUE OTKPBITHS CUETa, MPEeJOCTABIEHUS KPeAUTa, OKa3a-
HUs1 TOW UK MHOH (priHaHCcoBOM yeimyru. Kakas-Tto yacts uHgop-
Manuu coodrupaercss GaHKaMy ¥ (PMHAHCOBBIMH KOMITAHUSIMU Ca-
MOCTOSITEJIbHO, Oe3 yBeloMJIeHUsl KiueHTa. Harpumep, MHorne
HOJIB3YIOTCSL YCIIyraMy MeXJyHapOAHOW Kopriopaiuu «JlaH sHn
Bpanctput», koTopast umeeT 6a3y JTaHHBIX HA MUJLTHOHBI (hUpM
Pa3HBbIX OTpacjell SKOHOMUKHU MO BCEMY MUPY.



[Nomapnsomas yacth 0aHKOB M (PMHAHCOBBIX KOMITAHWH UMe-
10T CITyKObI 6e30macHocTH. OPUITaTEHO OCHOBHOM MX (DyHKIIU-
el siBysieTcs 3ammra cooctBeHHo ungopmarmu. Heoduiimas-
HO MHOTHE CITyKObl 3aHUMAIOTCS TaK)Ke JI0OBIBAHUEM JIOTIOTHU-
TeJIbHOW MH(OPMAIIMK O CBOMX KJIMEHTAX, a TaKke MH(popMaruu
0 KOHKypeHTaX. EcTecTBeHHO pedb UeT 0 HerJlacHOM JOObIBa-
HUM C WCTOJIb30BAHUEM CHEIUAIbHBIX METOJOB (KaK TeXHUYe-
CKHUX, TaK U areHTYPHBIX).

CoOupaemasi 6aHKaMu U (PUHAHCOBHIMU KOMIIAHUSIMUA WH-
opmarus mprodpeTaeT KOH(PUICHITUABHBIN XapaKTep, JOCTYII
K KOTOPOU CO CTOPOHBI MOKHO MOTYYUTh TOJIbKO HA OCHOBAaHUU
CMeAaIbHBIX OPIEPOB CYAOB M MPOoKyparypsl. OOnasaHue KOH-
(puaennmanbHON MH(pOPMaIIMEN, a TakKe 3HAYUTeNIbHas He3a-
BUCHMOCTb OT OPraHOB T'OCYJApCTBEHHOHN BJIACTH POJAHUT MUP
0OaHKOB 1 MUP CHelcTyx0. DTa OOIHOCTh CO3/1ae€T OCHOBY ISl
UX TECHOTO COTpyIHHYEeCTBA. baHKM U crienciy:kObl Ha TI0BEpH-
TeJIbHOW OCHOBE, HE CTaBsl 00 9TOM B U3BECTHOCTH BBICIIIHE Opra-
HBI TOCYAAPCTBEHHOU BJIACTU U OOIIECTBEHHOCTh, OCYITIECTBIIS-
10T 0OMeH KOH(pUICHITMaIbHOM nH(popMaliieit. MOXHO cKa3aTb,
4TO COOpYyXkeHHe I0OATBHOr0 MH(MOPMAIIMOHHOTO «KOJIaKa»
BEJIOCh M BEJIETCS] COBMECTHO CIielcTy:k0amu u OaHkamu. PakTu-
YECKU MPOU3OIILIO0 OPraHMYECKOe CpalllMBaHUE 3aMaIHbIX CIell-
Clyk0 1 (pUHAHCOBO-OAHKOBCKOTO MHpa. BO3HHMK IpoMaHbIN
«TeHeBo» «JleBuacpan», oOmaaroNMii MOIIHBIMIA (DUHAHCOBBI-
MU ¥ UH(POPMAIIMOHHBIMU PECYpCaMHU M CTaBAIIMIA TOJ KOH-
TPOJIb BCE CTOPOHBI XU3HU 001IecTBa. HBIHENTHUI «IIMTMHMOHCKUNA



CKaH[a» 3allelul JIUIIb aMEePUKAHCKHEe CrercaykObl. CBsi3u
Criericy k0 ¢ 6aHKOBCKMM MUPOM He ObLTH BhICBeUeHbl H1 CHO-
YIICHOM, HU KOMMEHTATOPAMU HBIHEIITHETO «IIIMHOHCKOTO CKaH-
nana». Bmecre ¢ TeM MOXHO BCIIOMHHUTb HEKOTOPBIE COOBITHSI
HeJIaBHEro MPOIILIOro0, KOTOPbIE BHICBEUMBAIIA TAKHE CBSI3H.

SWIFT kak riio0ajibHbIi (PUHAHCOBO-
HH( OPMAIMOHHBIH «KOJIIAK»

MHorwue, yBepeH, CITBIITIAJTA ab0peBUaTypy
«Cudr» (SWIFT), wnmeromyo aHIJIMICKOE IPOUCXOXKe-
Hue. SWIFT pacumgppossiBaerca kak Society of Worldwide
Interbank Financial Telecommunications. C TEXHUYECKOW TOY-
KU 3pEHMs1, TO aBTOMATU3MPOBAHHASI CUCTEMA OCYILIECTBIICHUS
MEXKTyHAPOIHBIX IEHEKHBIX PACUETOB U IJIATEXKEN C UCHONb30-
BaHUEM KOMITBIOTEPOB U MEKOAHKOBCKHMX TEJIeKOMMYHUKAIIUN.
C 1opuanYecKOll TOUKHM 3peHUs] — ITO aKIIMOHEpHOe OOIIIECTBO,
BJIaJIeJIbIIAMU KOTOPOTO SIBJISIIOTCS] OAaHKU-UIEHBI Pa3HBIX CTPaH.
O6miecTBo ObUIO yupexaeHo B 1973 r. npencrasurensvu 240
0aHKOB 15 cTpaH C 1ebl0 YIPOIeHUsI U YHU(PUKAITUN MEXTY-
HapogHbIX pacuetoB. Pynkumonupyer ¢ 1977 r. [logaBnsionas
JacTh Bcex pacuetoB, odecrieunBaembix SWIFT, — nomaposeie.
3aperucTpupoBaHo o01ecTBO B benbrun (mmrad-KkBapTrpa 1 1o-
CTOSIHHO JIEMCTBYIOLIME OpraHbl Haxonusitcst B ropoae Jla-Yuen
HeJasieko oT bpioccenst) u 1eiicTByeT 1o OeIbrUACKUM 3aKOHAM.
Beicimii opran — o01ee cooOpanue OaHKOB-YJICHOB WIIN UX MPEJI-



craButener (I'enepasibHas accamoOiest). Bee perieHns mpuHMMa-
I0TCS1 OOJTBITMTHCTBOM TOJIOCOB YYaCTHUKOB accaMOJied B COOT-
BETCTBUM C IMPUHIMIIOM: OJIHA aKIUsl — OAWH rojoc. IaBeH-
CTBYIOLIEE TOJIOKEHUE B COBETE JUPEKTOPOB 3aHUMAIOT IMPEJ-
craButenu 6aHkoB crpaH 3anaanon EBporiel ¢ CIHIA. Konnye-
CTBO aKIIMM pacIpenesieTcs: IpOrOpLUMOHAIBHO TpaUKy nepe-
JaBaeMbIX cooOmmeHuid. Hanbosibiiee KOMM4ecTBO akIuil UMEIOT
CIIA, I'epmanus, [IBeiapus, @panmms, Benukodpuranusi.

Yienom SWIFT moxer crare a000i OaHK, MMEIOIIAN B
COOTBETCTBUM C HAIIMOHAJIBHBIM 3aKOHOJATEIbCTBOM IPABO Ha
OCYILIECTBJIEHHE MEKAyHAPOAHBIX OAHKOBCKUX orepaiuid. [lep-
BbIM U3 poccuiickux OankoB k SWIFT nogkmounics Baen-
9KOHOMOAHK. D10 mpousonuio 4 nexadps 1989 r. Kpynueiim-
MU TOJIb30BATENISIMUA CUCTEMBI BCKOPE CTaJIA TAKKE POCCUUCKUE
KpeuTHbIe opranu3aimu MocOousnecOank, MiHkomOaHk, Toko-
6aHKk, MexIyHapOoJHbIi MOCKOBCKMI OaHK, BHemroproank u
ap. Hekoropeie U3 HUX BN He ypoBeHb Oosee 2000 cool-
nieHui B cyTku. Ha konerr 1996 r. Komm4ecTBO MOJKIIIOUEHHBIX
poccuiickux 6aHkoB gocturio 240 (s cpapaenus: B CIIA —
okoso 150).

[lo oneHKe KCIEPTOB, YK€ B KOHIIE MPOILUIOr0 BEKa MUMO
SWIFT nukak He ObLJIO HeMb3st OOOWUTH B CIIydae, €CIi I0pHIH-
YecKOMY WK (pU3nYecKoMY JIIy ObLIO HEOOXOAUMO MepecsiaTh
JEHbIU B APYrylo cTpaHy. [I0CKOJbKY JIbBUHAS 107151 BCEX MEXK-
JQYHApOIHBIX IJIATEXKEN U PacyeToB OCYILECTBIIsUIACh B J0JIIA-
pax CIIIA, 1o Bce TpaH3aKUMM IPOXOAWIN Yepe3 KOPPECIIOH-



JEHTCKHE CUYeTa, OTKPHIThIe OAHKAMH Pa3HBIX CTPaH B aMEpUKaH-
ckux Oankax. [locnemHue, B cBOI ouepenp nvenu cuera B Pefe-
pasnbHO# pe3epBHOU cricteme CIIIA. Takum 06pa3om, 0OIIeCTBO
SWIFT, ¢popMaibHO SIBJISISICh MEKAyHAPOIHBIM, 3aMbIKAJIOCh Ha
®PC. U 310 nipu TOM, YTO aMEepUKAHCKUE OAHKHM B YKa3aHHOM
aKIIMOHEPHOM OOIIeCTBE HE UMETN KOHTPOJIBHOTO MakeTta. baH-
k1 JaHHbIX (cepBepbl) SWIFT 6asupyiorcs B CILA u B benbruu.

B cepenune npomwioro necsatuietus odmectso SWIFT 06-
ciyxuBano 7800 ¢puHAHCOBBIX M OAHKOBCKUX YUPEKIECHHW B
200 crpanax. ObcmyRuBaBIIMIACA (PUHAHCOBBIN TMOTOK OIIEHH-
BaJICcA B 6 TPJH. JOJI. B CYTKHU.

SWIFT kak coBmectHoe npeanpustue PPC u IIPY

Jlerom 2006 ropma paspa3swics T'POMKHMU CKaHOal BOKPYT
SWIFT. Tomuok eMy aainy myOlIuKaIMy B AMEPUKAHCKUX M3/1a-
HusAx The New York Times, The Wall Street Journal u The Los
Angeles Times.

Cytb ucropun B cieaymomeM. [locie n3BeCcTHBIX COOBITUI B
Heio-Vopke 11 centadpa 2001 r. y Bnacteit CIIIA Bo3HuMKIA
uJiest MOCTaBUTh TOfI KOHTPOJIb TOCYAAPCTBAa M OCOOEHHO CIell-
ClTy)K0 BCe [IeHeXKHble TPAH3aKLMKU KaK BHYTPU CTpaHbl, TaK U
0COOEHHO TpaHCTpaHW4Hble TpaH3akuuu. OdunuanbHas Lelb
TAKOTO KOHTPOJISl — NIPEAOTBpalleHre (PMHAaHCUPOBaHUS TEPPO-
pusma. Mimenno Bckope mocrnie 11 centsops 2001 r. LIPY ycra-
HOBWJIO KOHTakT ¢ obmectBoM SWIFT u Hauasno nmpocmarpu-



Barh UHGopMaluio o Bxoasammx v ucxogsammx u3 CIIA ma-
Texkax. HUKakux 3aKOHHBIX OCHOBAHUM ISl TAKOTO MPOCMOTPA
y aMEepUKaHCKOH CIercinyKObl He ObuIo. [lst 3TOro, cormacHo
CJIOXKUBIIEHCS MTPAKTUKE HEOOXOIUMO ObLIO Cy1eOHOE pellieHe.
006 stout gearenpHocT LIPY He 3HanMM nake 4ieHbl OOIIECTBa
SWIFT. Yto6sl X0Ts1 ObI KaK-TO OnpaBaaTh KOHTPoib LIPY Han
onepauusmu, npoxonsimmu yepe3 cuctemy SWIFT, B 2003 ro-
ny B BamumHrrone ObliM mpoBeJeHbl meperoBopbl Mexay O6-
ecTBOM BceMupHON MeXOaHKOBCKOM CBSI3U M PSIIOM aMepH-
KAHCKHX IOCYJapCTBEHHBIX BeIOMCTB (BKovas LIPY u ®BP), a
Takxe PenepanbHolt pesepsHor cuctemon CIIA (Ha neperoBo-
pax nipucytcrBoBal raBa ®PPC A. ['puHcnien).

B pesynbrare CTOpOHBI 1OrOBOPUIUCH MPOAOIKUTH COTPYA-
HUYECTBO TPH YCJIOBUU COOIIOIEHNsT BarmmHrToHoM psija mpa-
BUJI. B MX 4MCII0 BXOIUT yCUIeHre KOHTPOJISI CO CTOPOHBI MUHM-
crepctBa ¢puHaHcoB CIIIA u cocpenoToueHre BHUMaHUSI UCKJTIO-
YUTEJIbHO HA JIEHEKHBIX TPAH3AKIUSX, 10 KOTOPbIM UMEJIUCh O-
J03peHust 00 uX CBs3M ¢ (PMHAHCHPOBAHKMEM Teppopu3Ma. Ame-
PUKaHCKasl CTOPOHA MOOOeIaIi He MHTEPECOBATHCS JAHHBIMU O
JEHEXHbIX NIepeBoiax Mo IPyr¥M BUJAM MPECTYIUIEHUH, BKJIIO-
yasi yKJIOHEHUE OT HAJIOTOB M HApKOTpauK.

[IpumeuarenbHO, 4TO B eperoBopax ¢ pykoBoacrsoM SWIFT
aMepHKaHIIbl UCIOJIb30BAIM B KaUueCTBE apryMeHTa CChUIKY Ha
TO, 4TO (POPMAJTLHO ITO He OAHK, a JIUIIb OPraH CBSI3U MEXKIY HU-
MuU. COOTBETCTBEHHO MHTEPEC Pa3BEIKU K €r0 JaHHbIM, 3asBUIIN
B BammHrrone, He siBisieTCSl HAPYIIEHUEM aMEPUKAHCKOIO 3a-



KOHA O COXPAHHOCTU OAHKOBCKOW TalHBI. Y TBEPKIAETCS TaKKe,
4yto 0 mpaktuke o3HakomieHus LIPY ¢ manabivu SWIFT Obi-
JIV U3BEIeHBI IIeHTpajibHble OaHKU BekoOputanvu, @panimmy,
I'epmanuu, Utanuu, bensruu, Hunepnannos, [seuuu, [seii-
tapuu u SAnonun. LleHTpanbHbii 6aHK Poccry B 3TOM CIHCKe He
3HAYUTCS.

OpHako u3BelIeHNe HEKOTOPBIX IIEHTPATIbHBIX OAHKOB O «CO-
TpyaauuectBe» [IPY m SWIFT B 3TuX 1eHTpajbHBIX OaHKax
MOTY4YUJIO Tprd CEKPETHOCTH M HUKYJa Aajibliie He nomio. He
TOJIBKO OOINIECTBEHHOCTD, HO JIake TIPABUTEIIbCTBA M «HAPOJIHBIE
M30paHHUKW» OBLIH HE B Kypce jiena. A eci 1 ObLA B Kypce, TO
XPpaHWJIY NOJIHOe MoTyaHue. [IpumeuaresieH B 5TOM OTHOLIEHUA
npumep BenmukoOpuranuu. bpuranckas razera Guardian jgetom
2006 roma obHaponoBaia (akTel Toro, Kak oorectso SWIFT
nepenaBajo kaxapii roa LIPY undopmanuio o MUWIIMOHAX orie-
pauuii 6putaHckux OaHkoB. Guardian crpaBeiJIMBO OTMeuaa,
YTO 3aceKpeueHHas ImporpaMma rnepenadv KoHgpuaeHIIMaabHON
uH(pOpMAIK 0 OPUTAHCKUX OaHKOBCKUX oneparmsx B LIPY saB-
Js71ach HapyllleHHeM U OpUTaHCKOTrO, M €BPOIEHCKOro 3aKoHa
(B yactHOCTH, EBpOMENCcKOM KOHBEHIIMU 10 TTPABaM UEJIOBEKA).
bank AHrmuu, oguH u3 10 HeHTpabHBIX OAaHKOB, UMEIOIIMX Me-
cro B coBete ynpapisomux SWIFT, coobum, 9to yBeaomst
OpuTaHCKOE MPaBUTEHCTBO 00 310 mporpamme B 2002 romy.
«Korma Mbl 3T0 y3HAIM, MBI COOOLTIIIN 00 STOM B MUHUCTEPCTBO
(pyHaHCOB M nepeaiv eMy 3TH KOHTaKThl, — roBOpuJI B 2006 ro-
ny Iurep Popxepc n3 banka Anrmn. — Mbl Takke nepenany



SWIFT, 4TOo uM HalJIEKUT JIMUHO CBA3ATHCS C IPABUTEILCTBOM.
1O He MMeeT K HaM HUKAKOrO OTHOIIEHHS. DTO BOIpoc 6e3-
OIMACHOCTH, a He (PUHAHCOB. DTOT BOMPOC JOKEH ObUT peliaTh-
cs Mexy npaButenbctBoM U SWIFT». B nucbMeHHOM oTBeTe
napnameHnty ['opnon Bpayn B 2006 rony noarsepauni, 4o mpa-
BUTEJIBCTBY OBLIO M3BECTHO O mporpamme. CocllaBIIuch Ha T0-
JIUTUKY MPABUTEIbCTBA HE KOMMEHTHUPOBAThH «CHEeLM(PUUECKHE
BOMPOCH 6€30IMaCHOCTH», MUHHUCTP (DMHAHCOB OTKAa3aJiCsl OTBe-
TUTh, ObUIH JIM TIPEAIPUHSATH MEPBI JIs1 «O0ECTIeYeHsT yBaKe-
HUS K TallHe JIMYHOW XWU3HU TpaxjaH BemukoOpuranuu, upu
OaHKOBCKME OIepaIi MOTJIM OBITh PACCMOTPEHBI B paMKaX aH-
Tuteppopuctuueckoro pacciepoBanus B CIHA npu cotpyaHu-
yectBe SWIFT». OH oTkazasncst Takxke cKa3arb, ObUIa JIM TPO-
rpamma SWIFT npuseaeHa B I0pUIMYECKOE COOTBETCTBUE CO
crarber 8 EBponeicKkor KOHBEHIIUH T10 MPaBaM YesIOBeKa.

NudopmannoHHO-(PUHAHCOBBIN «KOJINAK» CEroHs

Ham mpakTyecku HUYEro He U3BECTHO, IIPONOJIKAETCH JIU
ceronHs «corpyaHuuectBo» odmecrsa SWIFT ¢ LIPY u npyru-
MM aMEpUKaHCKUMHU crienciyxOamu. [JaHHas TemMa B MHPOBBIX
CMMU ceronns siBisietcsi «Ta0yMpoOBaHHO». BbIckaxy mpeamno-
JIO)KEHHUE: CKOpee BCEro, TAKOE «COTPYAHUUYECTBO» IMPOAOJIKA-
ercst. [Ins storo y CIIA umerorcss HeoOXoouMele ycioBus. B
YaCTHOCTH, OfiMH U3 AByXx cepBepoB SWIFT Haxomurcs Ha Tep-
putopun CIIA. MmeeTcss MHOrO KOCBEHHBIX ITPU3HAKOB TOTO,



910 (pOpMAJILHO HE3aBHCUMOE OT rocyaapcts oomectBo SWIFT
OCTaETCs MO/ CUJIbHBIM BIMSTHUEM O(pUIIMATBHOIO BalmmHrroHa.
OnuH U3 NoCHeHUX TPUMEpOB — uckioueHre B 2012 roxy 00-
IIECTBOM M3 CBOUX WieHOB MpaHa. Bce koMMeHTaTopsl CXOAsATCS
BO MHEHHUH, YTO ITO ObUIO CAETaHO MOJ JABJICHUEM aMepHKaH-
CKHUX BJIACTEM.

Bripouem, umeercss u apyrue (nmomumo SWIFT) crocoOsl
KOHTPOJISI CO CTOPOHBI aMEPUKAHCKUX CIEIICTykKO0 MexX yHapo/-
HBIX (DMHAHCOBBIX MOTOKOB M X yuacTHUKOB. [lomnap CIIIA mo-
Ka OCTaeTCsl OCHOBHOW BAJIIOTOM IPU pacyeTax Ha MUPOBBIX TO-
BApPHBIX U (PMHAHCOBBIX PbIHKAX. A 3HAYUT, COOTBETCTBYIOILLIME
JOJJIApOBbIE TPAH3AKIMU IOPUINYECKU U (PUBNYECKUX JIUL], HA-
xonaumxcs 3a npegenamu CIIIA, mpoxonsaT yepe3 KoppecnoH-
JIEHTCKHE CUeTa, OTKPHIThIE B aMepUKAaHCKKUX OaHKax. CBeJeHus
O TPaH3aKIUAX U UX YYACTHUKAX aKKyMYJIMPYIOTCS B 0a3ax JIaH-
HBIX KOMMepuecKux OaHkoB U PelepanbHbIX pe3epBHBIX OaH-
koB CIIA. 3aBepimaercs co3gaHue MOITHOW KOHCOJIMUPOBAH-
HOU 6a3bl JaHHBIX MunucteperBa ¢punancoB CIIA, kyna Oyner
CTeKaThCst TH(POPMAITHS HE TOJILKO OT aMEPUKAHCKUX OAHKOB, HO
TaKke CTPAXOBBbIX KOMITAHUU, IEHCUOHHBIX (POHJIOB, IpYTUX (pU-
HAHCOBBIX KOMITAaHUH 1 opranu3anuii. Bce 3To nenaercs oy sru-
10l 60pbOBI ¢ (PMHAHCHPOBAHUEM MEXTyHAPOJHOTO TEPPOPU3-
Ma, «OTMbIBAHUEM» JIEHET, KOPPYIILMen, YKIOHEHUEM OT yIula-
Thl HAJIOTOB, KOPPYMLIMEN U T. . U T. Il. B Havyasie 3T0ro roga no
CMMU nporia nHpoOpMaIUs O TOM, YTO B HEsAX 00ecTieueHus
6e3omacHoctr u «uHTEpecoB CILIA» nocTyr K 9T0i 6a3e JaHHBIX



noJIyyar Bce ameprkaHckue crienicyxosl — [IPY, ®5P, AHb u
Ap.



Konen 03HaKOMUTEJLHOI'O
¢dparmenra.

Tekct npenocraBieH OO0 «JIutPec».

[IpounTaiiTe STy KHUTY LIEJIMKOM, KYIIUB TOJIHYIO JIETATbHYIO
Bepcuio Ha JIutPec.

Be3ormacHo oriaTuTh KHATY MOKHO OaHKOBCKOH KapToit Visa,
MasterCard, Maestro, co cuyera MOOMJIBHOTO TesiehOHa, C TiIa-
Te)KHOro TepMmuHaia, B cajoHe MTC wmm Cesa3HoOHM, uepe3
PayPal, WebMoney, Aunexc./lensru, QIWI Komenek, 60Hyc-
HBIMU KapTaMu WK APYTUM YI0OHBIM Bam crioco6om.
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