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Mexay ngeei n sonnoLeHbem,
Mexxay HamepeHbeMm 1 COBEPLLIEHbEM
Mapaet TeHb

—T. C. 3nuom «[losnele nodu»

[lponor

byayuiee cnyunnoco
BUepa

Y Bac korga-HnOy b BO3HUKAJIO OILIYIIeHMe, YTO B IJIOOATbHOI 9KO-
HOMMKE IPOVCXOJUT HEYTO CTPaHHOEe? 3aMedany M Bbl, YTO MOKa
aMepMKaHIbl 3a/IM3bIBAIOT HAHECEHHbIE HEJJABHUM KPU3MCOM PaHBbI,
6ecroKoATCA 0 MoTepe paboYnx MeCT ¥ COXPaHHOCTM CBOUX OaH-
KOBCKMX CYETOB, MUP BOKPYT HaC MEHAETCA He3aMETHbIM, HO OYE€Hb
CYLIeCTBEHHBIM 00pa3oM? Bbl ObIIM IIpaBbl, €CIM 3aMeTHU/IN Iiepe-
MeHbl. OHU HeICTBUTENbHO MMeIT MecTo. Cepbe3Hble I3MEHEHU
3KOHOMMYECKON CUCTEMBI IPOUCXOAAT IO BCEMY MUPY, MHOTHE U3
HIX 3aMETHBI, B TO BpeM: KaK JpyTye CKPBIThI OT BHUMAHMA IIPECCHI,
IpPaBUTENbCTB U, CAMOE ITTaBHOE, OOBIYHBIX MHBECTOPOB. C meKabps
2008 ropa, xorga MupoBas GpUHAHCOBas CUCTeMa IOIIJIA Ha Iepe-
II7IaBKY, 9KOHOMMYECKNI MUP, KAKMM MBI €rO 3Ha/IN, IIEPEBEPHYIICS
¢ HOT Ha ronosy. Hekorpa oMuHMpOBaBIINe CTPAHbI M KOPIIOPALUI
OKa3aJINCh CpefiM Ay TCalifiepOB M1V ObUIM YHUYTOXKEHBL. VX MeCTO TyT
Ke 3aHSIM IPYTUe YTBepAUBILECs B I7I00aTbHOM MaciuTabe gepyKaBbl.
M xoTa amMepuKaHCKas 9KOHOMMKA JEeMOHCTPUPYET IPU3HAKM BOC-
CTAQHOBJIEHI, XOTsI HEKOTOPbIe I3 HAC HAYMHAIOT CMOTPETh B OyAyiiee
C OIITMMU3MOM, IIPaB/Ja COCTOUT B TOM, UTO B OryKaiiiiee BpeMs Mbl

[ovMTaTh ONUCaHUE, PeLEH3UN K KYyNNTb Ha carTe MA®a



http://www.mann-ivanov-ferber.ru/books/paperbook/the_shadow_market/?utm_source=nkk&utm_medium=pdf&utm_campaign=read-chapter&utm_content=%D0%A1%D0%BA%D1%80%D1%8B%D1%82%D0%B0%D1%8F+%D0%B2%D0%BB%D0%B0%D1%81%D1%82%D1%8C

Mponor. bygyulee cnyumnoch BYepa

CTpyKTypHBIe U3MEHEH N, TPOUCKOAAIME B MIUPOBOI 9KOHOMIUKE,
IPUBOJISAT K IOSIBIEHNIO KaK OIIACHOCTEIT, TaK ¥ HOBBIX BO3MOXKHOCTeI.
Ecnu mbI 6y[ileM UTHOPUPOBATh UX, 9TO HaHECET CepPbe3HBIIl yIiepo
IpeXkfie BCero aMepUKaHCKUM I'pakaHaM, pabOTHUKAM U MHBECTO-
paM, HO ¥ He TO/IbKO M. Hamm getu MoryT mocrpajars eme 6osblie.
Yepes nHeckonbko fecatunernii Coenyaennble lITaTl MOTyT OKa3aTbcs
TOCYZapPCTBOM CO €/1a0071 BTOPOCOPTHOI SKOHOMMUKOI, M3MY4YEeHHBIM
ponramu u 6e3paboTulieil, 3aBUCYMBIM OT APYTUX CTPaH, U IIPU 3TOM
MMPOBOII pe3epBHOII BaII0TOI cTaHeT BoBce He gojtap CIIA. 9to peit-
CTBUTE/IBHO MOXKeT ITpon30¥iTu. OfHaKo ec/y Mbl BO3bMeM Ha ce0s1 TPy,
HOHATD IIPOVICXOJSAIIVE Cef4ac M3MEHEHM s, TO CMOXKeM UCIIOTIb30BaTh X
B COOCTBEHHBIX MHTepecax. Y Hac eCTb IIAHC OCEMI/IaTh 3apOXK/JAI0IYI0Cs
9KOHOMMYECKYI0 BO/HY. VI HEKOTOpbIe 113 HAC B pe3y/IbTaTe MOITIU ObI
IaXke pasborareTs.

Ecmu mpepicTaBUTh CUTYALMIO B IBYX CTIOBAX, TO IIPOUSOLLJIO C/IEAYIOLIee:
KOI'ZIa aMepUKaHCKasi 9KOHOMUKA PYXHYJIa, TaKue CTpaHbl, Kak Kurait
u HeborbIIINe, HO OoraThle HePTHIO rocynapcTBa Ilepcuckoro 3annsa,
COCPeIoTOYNBIIINE B CBOMX PYKaX HECMETHBIE 6OTATCTBA, BAPYT OCO3HAII,
YTO OHU OelicmeurmenvHo 6omnee 6OTaThl IO CPABHEHNIO C OCTAJIbBHBIMU
cTpaHamy Mupa. Torga OHM HavaIy UCTIONTb30BATh CBOM OOTAaTCTBA [T
3axBara oo TIUYeCKOI BacTun. [JeHbIyt U BAVsTHIME TOTon3u Ha Boc-
ToK. [Ipn aToM AMepuke B 6yKBaIbHOM CMBICTIE He XBATHU/IO (PMHAHCOBBIX
CPEZICTB, YTOOBI CIIACTY Cce0s1 ¥ OCTA/IbHOI MUP OT PUHAHCOBOTO KpU3JCa.
AMepuKaHCKye 6aHKY 1 MHBECTUIIVIOHHbIE KOMITAHNMY OTYasAHHO CTpa-
Jany oT HexBaTKM MUKBUAHOCTU. K KoH1y 2008 rofa agMMHUCT AL
Bymra cocpeoTounia Bce CBOM YCUINA HA TOM, YTOOBI IPEIOTBPATUTD
NaHNKY. Bbl HaBepHsAKa IIOMHHUTE, YTO TOJl OCEHbIO, KOIa (POHJOBBIN
PBIHOK IIOLIATHYJICA M KPYIHelIIe aMepUKaHCKe OaHKM OKa3ajIich
Ha rpaHu 6aHKpoTcTBa, MuHucrepcrso ¢punancos CIIIA Hampasuio
cBoyx nocnos B Knrait, Cunramyp, A6y-Jlabu, Kyseiit n CaynoBckyro
ApaBMIo C L]e/TIbI0 HAaJITU TaM HEOOXOIMMble IHBECTULIY B COTHI MIJI-
nuappos gojtapos. Ho mocnanier Bynra Beprynnch Hit ¢ 4eM. [Ipo6ema
COCTOsI/Ia B TOM, YTO KaXk/Jasl U3 9TUX CTPaH paHee y>Ke 000XKI/Iach Ha
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CKpbITas BnacTb

MHBECTUIMOHHBIX 0aHKOB, Kak Lehman Brothers u Bear Stearns, ot-
O y HUX BCAKOeE XKeTlaHMe OpaTh Ha ce0s JONOTHNUTE/IbHbIE PUCKM Ha
aMepuKaHCKOM pbIHKe. B pesynbrare CIIIA norpysmmuch B prHaHCOBBI
Xa0C, U MPaBUTEIbCTBO OBIJIO BBIHY>K/JEHO HaYaTh MacCHpPOBaHHBIE
(bUHAHCOBbBIE BIMBAHUA M PeATN3ALNI0 CTUMYINPYIOINX IIPOrPaMM,
KOTOpbIE Ha IeCATU/IETIA BIIepel TAKKIM JJONITOBBIM OpeMeHeM JIer/n
Ha IIJIeYy aMePUKAHCKMX Ha/IOTOIJIaTe/IbIIMKOB.

CerogHs MBI OKa3anuch Iepef NOKa3aHHBIM PaKTOM — 3II0Xa
aMepUKaHCKOJ 5KOHOMMYECKOII TereMOHUM 3aKOHYMnack. IIposo-
numas B CIIIA Hamoroo-61o/keTHasA MOMNTHKA, @ TAKXKe CTPYKTypa
HOTpeO/IeHNs NOC/IeAHNX HECKOIBKUX JAeCATUIETUII BOTHAIN CTPaHy
B OTPOMHBIE TOITY ¥ PAKTUIECKV yrpoOunmn GMHAHCOBYIO UMIIEPUIO.
Ha nporsxeHnu gecsatuneTnit 60/blias 4acThb TMKBUIHOCTHU ITOCTYIIAIA
Ha 171006a/1bHble PBIHKY KallMTala U3 MEX/yHaPOAHBIX (PMHAHCOBBIX
1eHTpoB, Haxofsmuxcsa B Coequuennbix [lltarax, Benmukobpuranun
u Snonvm. Ho Ha ceropHAIIHMIL ieHb I7106a/IbHa A TOTPEOHOCTD B THBEC-
TUIIVIOHHOM Kall/Tasie 3HaYUTENTbHO IIPEBOCXOANUT TOT 00'beM CPENCTB,
KOTOPBII MOTYT 00eCIeunThb KpynHerie 6anku Myupa. CoOTBeTCTBEHHO,
IJ1s1 YROB/IETBOPEHMSI 3TOTO CIIPOCA HA PhIHKE ITOSBMJIVCH HOBBIE JINIIA,
UIMeIoII e 3HAUYUTeIbHble (PUMHAHCOBBIE 3aIIachl: IPeACTaBUTENN Hepe-
Ty/IMPYeMOTo ITI06aTbHOTO «TE€HEBOTO pbIHKa». C 3aBUIHOI IOBKOCTHIO
aTa ceThb cyMena 3aHATb MecTo CoenuHeHHbIX lllTaTOB B KayecTBe /u-
nepa muposoit akoHoMuku. [lnsa CIIIA Takas moTeps BIacTy AB/ANACH
cepbe3HbIM yapoM. OHAKO J/1 OCTa/IbHOM YacTY IIAHETHI Pa3BUTHE
TEHEBOT'O PbIHKA 03HAYaeT JIMIIb TO, YTO B UTPY BCTYNN/IN HOBbIE IJI0-
Oa/IbHble 9KOHOMMYECKME CYIIBI, C KOTOPBIMM MPUAETCA CUUTATHCA Ha
HPOTSDKEHMN ONVDKANIINX JIeCATUIeTUIA.

«[TocmegHue IBECTY JIET MUPOBOIL MICTOPUY COTIPOBOXK/JANNCH PYH-
JaMeHTa/IbHBIMU CABUTaMM, — roBoput Knmope Max6ybann, gekan
Ixomns! my6manoi monutyiky uMenn JIn Kyan IO B Cunranype u ogys
U3 MMPOBBIX aBTOPUTETOB B 00JIACTU NPOLECCOB ITIOOATM3AL NN, —
Bosuukine Ha 3anajie 9KOHOMIYECKUe TPYAHOCTY 3HAMEHYIOT c060i1
OJVIH U3 OYePeHbIX TOBOPOTHBIX NyHKTOB B uctopun. C 1 mo 1820 rr.
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mupa. Eciu Boymarbes, To BecbMa yAUBUTENIbHO, YTO OTHOCUTENIBHO
ManeHbKas EBpoIia cymesa 3aBoeBaTh ¥ KOJTOHU3MPoBaTh Mup. I1o pas-
HBIM IIPMYMHAM I7100a/IbHOE JOMUHMPOBaHMe 3anajia IpojoKanoch
yauBuUTeNbHO fonro. Ho, Ha Mot B3IJIAJ, Telepb CUTyalMs MOAOIIIA
K JIOTM4eCKOMY 3aBeplueHuo. Takum 06pa3oM, BOIIPOC, CTOAIINIL Ceil-
Jac repef 3amaioM, BBIIJIAANT CTIeAYIOIUM 00pa3oM: CMUPUTCA IV OH
C yTparoil cBOejt I7100aIbHON BIACTY VTN IIOCTAPAETCS ee yepKaTh?»

Yto npepcraBnsaeT co6om TeHEeBOW PbIHOK?

Y TeHeBOTO pbIHKA HeT KOHKPETHOIO /NLA. Y HEro HeT CBOeil mTab-
KBapTHPBI, TOPTrOBOIL IIOMmafKy viu popmanbHoro muaepa. Ero gaxe
He/Ib3$1 Ha3BaThb (PUHAHCOBBIM PHIHKOM B IIPMBLIYHOM NOHMMaHMu. Ckopee,
MOYXHO TOBOPUTDb O HEKNUX ITIOOATbHBIX B3aMIMOCBA3AX, KOTOPbIE IIPU-
BOZIAT K CMEIIeHNI0 GMHAHCOBOI U TeONOMNTIYECKOIT BIacTu. B 6omee
KOHKPETHbIX OIIpe/ie/IeHUX TeHEeBOI PIHOK ITPeCTAB/IsAET COOON IPYIIITY
CaMOCTOSITe/TbHBIX, YPE3BBIYAITHO OOTATHIX CTPAH U MHBECTOPOB, KOTOPbIE
(aKTIYeCKM MMEIOT BO3MOXKHOCTD YIIPAB/IATh MUPOBOIL 9KOHOMUKOIL
Jyepe3 OrpOMHbIE 3aI1achl aKIIMIf, 0OIUTaIIi, HEABVY>KMMOCTH, BaTIOThI
U ApyTruX GMHAHCOBBIX aKTMBOB, KOTOPbIe OHM Jiep>KaT IO OOJIbIlelt
YaCTV B HEPeTy/IMPYEeMbIX MHBECTUIIVIOHHBIX CTPYKTYpax (XemKeBble
¢doHpbl, GOHBI IPAMBIX MHBECTUILIVIL, CyBepeHHbIe IHBECTUIIOHHBIE
U cTabMMM3aLMOHHBIe (OH/IBI), a TAK)KE B OTPOMHBIX TOCYHapPCTBEHHBIX
XOJIMHTOBBIX KoMIaHuAX. B 2009 rogy McKinsey Global Institute mpo-
BeJl MCCIe[JOBAHMeE, B XOfle KOTOPOTO BbIACHUJIOCH, YTO 110 COCTOSHUIO
Ha KoHeq, 2008 rof1a aKkTUBbI HA CyMMY, IPEBBIIIAIOIYIO 12 TPIH 1O,
HaXO[[VINCh IO, KOHTPO/IEM TaKMX He(TeZOOBIBAIONINX TOCYAAPCTB,
xak Caynosckas Apasus, Kyseiir u A6y-Jlabu'; 6oraTbix asuarckux
crpan — Kwuras, SAnonun n H0xHoit Kopen, a Takxe xefx-poHIOB
1 GOHIOB IpAMBIX MHBecTULMIL. boree Toro, McKinsey mporuosupyer,

' HecmoTps Ha To, uTo AOy-JJabu ABNAETCA OFHMUM U3 CEMM IMUPATOB, 00Pa3yoIINX

rocypapctBo O6beHeHHbIe Apabckite DMUPAThI, 3[1eCh 1 Jjajiee 110 TeKCTY aBTOp
paccMaTpuBaeT amupatel A6y-JJa6y u Jly6ait Kak caMOCTOATeTbHbIE MUKPOTOCY-
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YTO aKTMBBI a3MATCKVUX CTPaH U 6oraTbix HeThio cTpaH [lepcupckoro
3ajIMBa B Te4eHue O/IVDKAIINX IIATY JIeT BBIPACcTyT O0/lee YeM Ha ISTh-
TecAT NPOLEHTOB.

ITOT OTPOMHBII KallTa/l COCTAB/ISAET OCHOBY BIUATE/TbHOCTY TEHEBOTO
PBIHKA U ABJIAETCSA K/II0YeBbIM (PaKTOPOM M1/ 06ecIiedeHN s TOTPeOHOCTI
B MUKBUHOCTU. OXBaThIBasA B3I/IAOM IOC/IEIHME CTO JIET, MOXKHO CJie-
JIaTh BBIBOJ, YTO IIPAKTUYECKY KaXK/[bIiT MUPOBOIL prHAHCOBBII KPU3IC
ObI/1 BBI3BaH BHE3AIHO IOTepeli MUMKBUTHOCTHU. [JeHeXXHBbIi JepUIUT
0OBIYHO BO3HVKAJI B TPYJHbIE I/ 9KOHOMMKY BpeMeHa, KOTfIa MHOTUX
VHBECTOPOB OXBATbIBAJI CTPaX. B Takye MOMeHTbI 6aHKM U ipyrue pu-
HaHCOBbIE€ KOMITAHNMY HaulMHa/IY HAaKaIlIMBaTh HAIMYHbBIE, BMECTO TOTO
4TOOBI MTHBECTMPOBATH X WM 3aHMMAThCsA KpeguToBanyeM. B 2008 roxy
CoenuHennble IlITaThl Ha COOCTBEHHOI LIKype YOeAUINCD: TaKasl TeH-
TEHIA MOXKET 3ayIINTh 9KOHOMUKY.

B kanmmranuctiudeckoM Mupe Hanbosbllee BAUAHUE UMEIOT Te, KTO
obnajjaeT 3HAYNTEIPHBIMU O00'beMaMy HaTMYHBIX CpeAcTB. 1o aToit
npu4rHe 6oraTbie rOCyapCTBa, ClIOCOOHbIE 00eCIeYNTh PHIHOK JIMK-
BUJHOCTDBIO, HAXO[ATCS cefi4ac B 60ee BBIUTPHIIIHOM ITOJIOKEHNI.
Ha npaxTuke npoucxopsiiee cMelleHle aKIIeHTOB MOYKHO IIPOC/IeINTD
0 KPYTIHBIM CHe/IKaM C eBPOIIEIICKOI I aMepMKaHCKOI HEIBYDKIMOCTDIO,
e IpefCTaBUTENN CTPaH TeHEBOTO PbIHKA C yIOBOIbCTBYEM CKYTIAalOT
ToMa TI0 IleHaM, KOTOpble KaXKyTCA M OUYeHb HU3KMMU I10 CPAaBHEHUIO
C JOCTUTHYTBIMM paHee MaKCUMyMaMIL.

«Habmropaembiii B 2010 roy poct o6'beMa MHBECTULMIL B 3alTATHYIO
HeJIBYDKMMOCTD Ha CAMOM JieJie BbI3BaH (PUHAHCOBBIM KPM3UCOM, — TOBO-
put ®agu Mycany, riaBa 611KHEBOCTOYHOTO U ceBepoadprKaHCKOTO
OTJIe/IeHM S OTlepaLIL C HefIBVDKMMOCTBIO KOHCA/ITYIHIOBOII GMPMBI Jones
Lang LaSalle. — HepBrm>xumocTb mpofaeTcs 1o LjeHaM, ropasgo 6oree
HIU3KUM II0 CpaBHeHMIO ¢ MakcumyMamu 2007 ropa. Crpansl Ilepcup-
CKOTO 3a/1MBa U Apyrue O6oratble CTPaHbl HOXXMHAIOT CETONHS IIOABI
HeflaBHero 6ecTBUsA. B pesy/ibrate y HUX HOSBUIACh BO3SMOXXHOCTD BOC-
II0/Ib30BAThCs MI3MEHEHJeM CBOETO [O/IOXKEHV S Ha I7T00a/IbHOM pBIHKe.
Sl He fyMal0, YTO OHM TIepeNIauYNBaloT, HOKyNasA foMa. MHOrMe 13 3TNX
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TOPTYIOTCS 32 KaXK/IbIil OJUIAP, YTOOBI IOy YUTD YCTPAUBAIOIIYIO UX LIEHY.
B HacTos1Iee BpeMs MMEHHO OHY GOPMUPYIOT CBOV IHBECTUIIIOHHBIE
HOpTQeny U AUKTYIOT YCIOBYA Ha 3aIIa/JHOM PBIHKE HEJBYDKIMOCTI».

COBMECTHBIMY YCUIMSIMHU YYaCTHUKY TEHEBOTO PbIHKA MOIJIN ObI
00ecIieynTh PhIHOK JOCTATOYHBIM KaIMTA/IOM, YTOOBI IPEIOTBPATUTD
nMI06y10 I106aNbHYI0 9KOHOMIYECKYI0 KaTacTpody. B ux pykax cocpe-
IHOTOYEHbI OTpOMHBIe pecypchbl. OJHAKO COBEPLUIEHHO NOHATHO, YTO
HpeICTaBUTEIV TEHEBOTO PbIHKA He XOTAT O0beJUHATh CBOU YCUIIUS
IS pelieH s I7100aIbHbIX IPo61eM. BMecTo 9TOro oHu mpefnoYnTaoT
3alVIIATD, B IIEPBYI0 OYepefib, COOCTBEHHbIE MHTEPEChI U 30HbI BIIVISTHUA.
Boratsle crpansl [lepcuackoro 3annsa, Takue Kak A6y-Jlabu n Kyseitr,
OXOTHO COTPYZHMYAIOT APYT C JPYTOM IPY peaan3alny pasIndHbIX
POeKTOB 1 MHMIMATB. Ho 3TH Xe camble CTpaHbI He COOMPAIOTCS KO-
OPAVHMPOBATD CBOM AENCTBNA, HanIpuMep, ¢ Kuraem nmm Cunranypom.
Korma-to CIIIA MOrimm uCronap30BaTh CBOE MOIOXKeHe 6eCCIIOPHOTO
SKOHOMMYECKOTO JIMfiepa ISl KOOPAVHAIVIY YCU/INI, HallpaBIeHHBIX
Ha peleHe r1o6anbHbIX GUHAHCOBBIX TpobeM. Ho Ha cerogHsAmIHmii
nenb CoenyHenHble IIITaThl yKe He JOMMHUPYIOT Ha 9TOM pbIHKe. BMecTo
3TOTO OHM BBIHYK/IEHBI TeIlepb UTPATh 110 YYXKUM IIpaBUIAM.

YT006BI yOEIUTHCA B 9TOM, JOCTATOYHO BHOBb BCIIOMHM)TD, KaK B pasrap
kpusuca 2008 roma Coennnennbie IlITaTer 06paTunnch 3a GUHAHCOBOIL
IIOMOIIIBIO K CTPaHaM TeHeBOT'O PbIHKA U ONMy4nIyu oTKas. [Ipeacrasu-
TeJIV TEHEeBOT'O PbIHKA IIOCYNTAJIN, YTO CIIAcCaTh AMEPUKY yrKe CIVIIKOM
nospHo. Ha cocrosBuerics B iekabpe 2008 roga B [onkoHTe KoHpepeHIu,
HOCBSIIEHHOI 00CYXJeHII0 ITpo6ieM I7106a/1bHOi 9KoHOMMKY, JIoy 1]3n-
Bal1, rmaBa China Investment Corporation (CIC), rraBHOTO CyBepeHHOro
nHBecTHLIMOHHOTO oHAa Knras, Beickasancs 6e3 o6uHsaKoB: «Kuraii
He MOXeT criacTy Mup. OH MOXKeT CIIaCT! TONBKO caM cebsi». VIMeHHO
TaK IPeJCTAaBUTEIN TEHEBOTO PBIHKA B MTOTE U IOCTYTIVIIN.

Haunnas c konua 2008 roga Kuraiit Bkadasi B cBO0 9KOHOMUKY 600 MyIpz,
[IOUTapOB, peann3ys IporpaMMy SKOHOMIYECKUX CTYIMYJ/IOB, HAIIPaBJ/IeH-
HYIO Ha YKpeIUIeHNe KUTaICKOro (POH0BOTO PhIHKA U IIOAIeP>KKY CBOMX
6usHec-cTpykryp. Ha bimxnem BocToke cocenHme CTpaHbl aKTUBHO
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criaceHue aMmupaTom A6y-labu smmpara Jly6aii, KOTOPBI CTONKHYJICA
C Cepbe3HBIMI MHBECTULVOHHBIMY IIPO6/IeMaMI U OKa3aJIcs Ha Kpalo
nponactu. B KyBeiiTe ¢poHz HanmoHaIbHOTO 6/1aTOCOCTOSHMS CTPAHBI
BbIfIe/IV/I MHOTOMMJIZIMAPIHbIE CPe/ICTBA HA MOKYIIKY aKI[MI1 MECTHBIX
KOMIIaHWII C TeM, YTOOBI ITOfIfiep>KaTh CBOT POH/IOBBII PHIHOK, KOTOPBI
ynas no4ty Ha 40 IpoLeHTOB.

Hu opgHa u3 sTux Mep He IpuBesa K pOCTy JONTOBBIX 00543aTeIbCTB
Io HeyIpasisgeMoro yposH:A. IlpumedaTtenpHo, 4To Kuraio Bo Bpems
KpuU3Jica Iake He IIOTpeO0Ba/IoCh pacledaThIBaTh CBOY 30/I0TOBAIIOTHbIE
pesepsbl. [IpecTaBuTeNN TEHEBOTO PHIHKA 00/1a/ja/Iy HEOOXOAVMBIMMU
IS TIOAJeP>KaHUA CBOMX 9KOHOMMUK (PMHAHCOBBIMY VTN IPUPOLHBI-
mu pecypcamu. C ipyroit CTOpoHbl, yBsAslne B gonrax CoeyHeHHbIE
IIITaTsl He MOI/IN Cebe MO3BOMIUTD Peann3aluio CTO/Mb KallUTaTOeMKIX
IPOEKTOB. Y HUX MPOCTO He ObIIO [is1 aTOro AeHer. [1o aToit mpryunHe
skoHoMuKa CIIIA mocTpajjana BecbMa cepbe3Ho.

Bonpoc: HackonbKo Be/IMK TeHeBOiI PhIHOK?
Ortsert: OH 6osbllle, 4eM BB lyMaeTe

Hey>kenu cTO/Ib OrpOMHBIN HOBBIII PHIHOK MOT BOSHUKHYTb OYKBa/IbHO
3a ofjHy HOub? [l OTBETa Ha 3TOT BOIIPOC PACCMOTPUM HECKOIDbKO
K/II0YeBbIX MOMEHTOB:

 Hamnpotsxennn 6ombireit yacty XX Beka OCHOBHBIMM B/IaIe/IbIIaMI
TOCYAapCTBEHHBIX IONTOBBIX 00s13aTenbcTB CoenyHeHHbIX [1ITaToB AB/A-
JIICDh amMepUKaHCKUe ITaeBble MHBECTUIMIOHHbIE (POH/IBI, a TAKXKe KOpIIopa-
TUBHBIE U TOCYapCTBeHHbIe TeHcuoHHble GoHabl. Ho ¢ 2007 roga 6oree
IIECTUECATI IIPOLIEHTOB BCEro 00beMa aMepUKaHCKOTO JJO/ITa IPYHAJ -
TIeXKATIN yoKe Hepe3ueHTaM — MHOCTPAaHHbIM MHBECTOPAM I CYBEPEHHbBIM
¢dboHzmam, mpexze Bcero, 60raTeix a3uaTCKMUX CTPaH, Takux kak Kuraii,
Anonna n Cunranyp. Kurait — KpynHemmii B Mupe Bajesell IeHHbIX
Oymar amepukaHckoro Kasnaueiicra. CoracHo JaHHBIM MMHICTEpCTBA
¢buHaHCOB, 110 COCTOsIHMIO Ha anpenb 2010 rozia aTa CTpaHa BIajieeT JOJIro-
BBIMM 00s13aTeNbcTBaMM Ha cyMMy 900 myipp ot SInoHms 3aHuMaer
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IQPBI He YIUTHIBAIOT MMeEIOIVIecs Y 00elX Ha3BaHHbBIX CTPaH 0O'beMHbIe
HO3UIMY B JO/UIapaX, aMepUKaHCKIX KOPIOPATUBHBIX aKIMAX, 00/ura-
IVISIX U APYTUX [IeHHBIX OyMarax.

« Kurait, SInonns u gpyrue 6orarbie CTpPaHbI IMEIOT TAK)Ke OTPOM-
Hble 30/I0TOBanIOTHBIe 3amachl. B e 2010 roga BhIIOTHAION NI
¢dyHkuuy nentpanpHoro 6anka Hapopueiit 6ank Kutas o6baBu, 4To
€ro BaJII0THbIE Pe3ePBbl OLl€HMBAIOTCA NPUMEPHO B 2,5 TP/IH HOIIL.,
KOTOpbI€ HAaXOJATCSA 10, KOHTPOJIEM IIPABUTENbCTBEHHOTO areHTCTBa
1oj, HasBaHMeM locynapcTBeHHOe yIipaBieHe MHOCTPAHHONM BajIOThI
(SAFE). B 2006 ropny Knrait o6ornan SInounio mo o6beMy BalIOTHBIX
pesepBoB. K 2009 roxy noumu xasxoviii mpemuii donnap B o61ieM o6beme
MHOCTPAaHHBIX MHBECTULIMI Ba/IIOTHBIX XONAUHIOB puHajnexan SAFE.
K tomy e Kutait u fAnonus B aToM njiaHe He OfMHOKU. KpymHBIMU
Ilep>KaTelsIMI BaJIIOTHBIX pe3epBOB ABNANTCA Takke Poccus, Vnnus,
I0>xnas Kopes un bpasunna. B coBOKYITHOCTY BaTIOTHBIE 3aI1aChl 3TUX
CTPAH OLIeHMBAIOTCA B TPMIIMOHDL ¥ TPU/UIMOHDI OJITIAPOB.

o DoH/IBI HAIMOHAIBHOTO 6/IATOCOCTOSAHNA (CyBepeHHbIe MHBECT-
nuoHHble houps, PHB) B HacTos11Iee BpeMsi IpeiCTaB/IAI0T cO00ii I710-
6a/IpHOE sIBJIEHYE. DTV FOCYAPCTBEHHbIE (POHMIBI OT/E/IEHBI OT JOITOBBIX
00513aTeIbCTB 1 BaJIIOTHBIX pe3epBoB cTpaHbl. I1o ganHbIM VHCTUTYTA
(OHMIOB HAIMOHATIBHOTO 6/1ar0cOCTOsIHMSA, Ha nionb 2010 roga nop, ym-
PpaBJIeHNeM CyBepeHHbIX (POH/IOB HAXOAMIOCh IPUMEPHO 3,5 TP/IH SO
I7106a/IbHOTO KaIMTaJIa, II0 CPAaBHEHMIO ¢ 1 TpyH foyt. B 1999 roxy. Kpym-
Heliye u3 3Tux GoH0B CPOpMUPOBAHbI 60raTHIMU HePTHIO 1 OBICTPO
pasBMBaIOIMMUCA cTpaHamy — 910 A6y-JJabu, CaypmoBckas Apasus,
Kuraii, Cunranyp, Kyseiit, Poccna u Hopserusa. @onj HallMOHaIbHOTO
6marococrosiuyst AGy-Ilabu ynpasiseT akTMBaMM Ha CYMMY, IIPeBBI-
HIAOMIYIO MTOITPU/IIMOHA O/UIAPOB, HECMOTPS Ha TO, YTO BO BpeMs
HeflaBHeTOo (PMHAHCOBOTO KPU3JICa 3HAUNTE/IbHAS YaCTh CPEICTB ObIIa I10-
TpaueHa Ha IIOMOIIb coceHeMY amupary Jly6ait. ITo orpoMHbIe JeHbIN.
Bornee Toro, no nporuosy MexxpyHapogHoro BamoTHoro ¢ponza (MBO),
K 2012 rofyy CTOMMOCTD COBOKYITHBIX aKTMBOB, HAXOJALMXCSA IIOJL yIIPaB-
neHyieM (POH/IOB HALIMOHAJIBHOTO 6/1ar0COCTOSIHMSA, YBETMYUTCA 10 6oriee
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u bpaswums, paspabaThIBaIOT IJIAaHBI CO3/IaHNA COOCTBEHHBIX (POH/OB.
JeiicTBUTENIBHO, CyBepeHHBbIe (POH/IBI OKa3a/IiCh Ha IMKe MOJIBI B cepe
r7106aIbHBIX pMHAHCOB. BcrmoMHMTe 06 aBapuy B MeKCMKaHCKOM 3aIMBe,
KOT7Ia 13-3a pa3ymBa He Ty ¢ puHajyiexaieit BP miargopmsl ceppesno
nocTpagam corHy Munb nobepexxps CIIIA ot @nopuper go Texaca. ITo-
CKOJIbKY CTOMMOCTb YCTPaHeHNs IOCTeICTBII 3TOI aBapuy OKasanach
O4Y€Hb BBICOKOIL, IleHa akuuit BP cokparunach BiBoe, 1 K utono 2010 roza
pyxoBopuTenu BP 6b11y He Ha Iy TKy 06€CIIOKOEHBI TeM, YTO MX KOMIIa-
HIIS OKa3a/1ach ysA3BMMa Ilepef] yTpo30ii BOSMOXKHOTO Tor/omenns. OHn
HY>KJa/IJCh B ITOTy4eHNM ObICTPOII prHAHCOBOI ToMon. VI K KoMy >xe
oHu obparmnucy? He Kk amepuKkaHckuM niyt Oputanckum 6ankam. OHn
HAIIPaBIJIU CBOM CTOIIBI K pea/IbHbIM 00/1afjaTe/ M TMKBULHOCTU — CY-
BepeHHBIM ponam A6y-Ilabu, Kyseiita, Katapa u Cunranypa, Ka>Kablit
13 KOTOPBIX BJIafle/l He3HauMTeNbHBIM ITakeToM akiuii BP. Kyseiit cpasy
OTKJIOHUJI 3Ty IPOCBOY, HO [pyrue OTBETUIN YKIOH4MBO. [Touemy e
pykoBozacTBO BP 06paTnnoch nMeHHO K 3TuM cTpaHam? [Toromy uro
OHO 3HaJI0: B (POH/IAX HALIMOHAIBHOTO 06/IaTOCOCTOAHNSA STUX TOCYAPCTB
MIMeeTCs JOCTATOYHO eHeT, YTOOBI B KpaTyaiilie CPOKu 1 6e3 0coObIX
3aTpySHEHMIT IIOMOYb KOMITAHNUY BBINITY M3 C/IOXKHOTO ITOTIOKeHM. BoTt
JIy4IINii IPYMep TOTO, YTO TAKOe IHBECTUIIVIOHHASA B/IACTb.

o YacTHbIe MHBECTUIMOHHDIE HEPeTyIMpyeMble KOMIAHNM, TaK/e
KakK XefpkeBble (GOHADI U (POH/BI MPSMbIX MHBECTULINIL, 3aJAI0T Ceifyac
TOH Ha (PMHAHCOBBIX phIHKaX. Xel>KeBble (POHMBI IPECTABIAIOT CO60I
Hepery/IupyeMble B3aMHbIe )OHJBI, KOTOpBIE IJIA HOTY4eHUs HIpU-
OB YaCTO MCIONB3YIOT XUTPOYMHbIE TOProBble cTpaTerny. OoH/bI
IpPAMBIX MHBECTUINI, BKIIOYAs Te, YTO MPMHAJJIEKAT TAaKUM CBEpPX-
3acekpedyeHHBIM ¢upMam, kak Blackstone Group u Carlyle Group,
CO CBOEJI CTOPOHBI, 3aHMMAIOTCSI IOVCKOM HEOOLIeHeHHbIX KOMIIaHNIA,
KOTOpBbIe, TPV YC/IOBUY HaBefleH s (PMHAHCOBOTO IOPAAKA Y pall/lOHa N -
3auum UX 6u3Heca, MOXXHO IepelpoAaTh CO 3HAYUTE/NTbHOI IPUOBIIBIO.
[To cocrostumio Ha uionb 2010 ropa, xemK-PoHabl U POHIBI TPSIMBIX
VHBECTULINI KOHTPOIMPOBAJIV AKTUBBI CTOMMOCTBIO O0j1ee 4 TP/TH TOJII.
O4eBMUIHO, YTO IO pasMepy COOCTBEHHOTrO KamyuTana 3Ty (pOHABI He
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A6y-Jlabu, Cunranyp niu Kyseiit. Tem He MeHee IpuMeHsieMble IHHO-
BAalLlMIOHHBIE I yCOBEPLUIEHCTBOBAHHbIE METO/bI MHBECTHUIINIL ITO3BOJIMIN
3TUM QOHJAM PacIpOCTPAaHUTDH CBOe BIMSAHNUE JaNeKo 3a Ipefiesbl,
00yCIOB/IeHHbIe UX pasMepoM. [109TOMy UMEHHO OHY OIIpefeNsIoT Ha-
IIpaB/IeHNs Pa3BUTHsI TEHEBOIO PhIHKA.

 YTOOBI pefCcTaBUTD BCe IPUBeIeHHbIE IVMQPDI M CTATUCTIYECKIE
JlaHHbIe B 60/Iee IIMPOKOM KOHTEKCTE, OTMETUM, YTO COIJIACHO IPOT-
Ho3y McKinsey Global Institute, k 2013 rogy npaBuTeIbCTBA CTPAH
Asun n Ilepcupackoro 3anmpa, MeX/yHapOJZHbIe Xe[ykeBble (OHIBI,
a Taroke (QOH/IBI IPAMBIX MHBECTULINI OYIyT KOHTPOIMPOBATh AKTUBBI
CTOMMOCTBIO B 19 TpiH o1 YTOObI IOHATH, HACKOIBKO BE/IMKA 9Ta
CyMMa, CPaBHMM ee C BaJIOBBIM BHyTpeHHuUM mpoxpykrom (BBII) Co-
enuHeHHBIX [lITaToB, KOTOPBIN B TOM e 2013 roxy, o orenkam MBO,
COCTaBUT OKO/IO 16 TpH oL JJpyrumu cnoBamy, GMHAHCOBBIE CHJIBI,
COCpelOTOYEHHbIE HA PBIHKAX KaIlUTalIa, HPe6OCXO0AN 6CH0 IKOHOMUKY
CIIA. OpuH TONBKO LieHTpaIbHbll 6aHK KuTas, KOTOpBI yIpaBiaeT
aKTMBaMM CTOMMOCTBIO 60JIee JBYX TPUIOHOB OJIAPOB, Y)Ke SBJIA-
eTCs KPYIHEIINM B MMpe MHBECTOPOM, IIPEBOCXOMS M00YI0 KPYIHYIO
MeKIyHapOJHYIO YIIPAB/IAIIIYI0 KOMIIaHMIO, BK/IoJas Barclays Bank,
Fidelity Investments, State Street Corporation u BlackRock. He cunbprO
orcranu ot Kutas u gpyrue 6orareitmne crpansl. C y4eTOM BCEro 3TOT0
MOXXHO CJIe/IaTh €VHCTBEHHDIN IIPaBUIbHBIN BBIBOJ: TEHEBON PHIHOK
BCKOpe CTaHeT Harboee MOIHOI (GMHAHCOBOI CUJION Ha 9TOV IUTaHeTe,
eC/IM, KOHEYHO, y>Ke He SB/IeTCA TAKOBOIL.

» Kpusuc npusen K 3aCTO0 BO MHOTMX OTPAacC/IAX aMepPUKAHCKOI
IpoMBIIITIEHHOCTH. Ero skepTBamMu CTajy aBTOMOOUIECTPOeHNe, PO3-
HIYHAsI TOPrOBJIs, IPOMBIIIEHHOE Ipou3BofcTBo, CMI 11 gpyrue cex-
TOPBI 9KOHOMUKI. AMEPUKAHCKIM ITOTPeOUTENIAM HPUIITIOCh 60POThCA
¢ 6e3paboTureit, BLICOKMM YPOBHEM JIOJITOBOJ HAarpy3Ky U HajieHyeM
moxopmoB. B pesynbrare CoennnenHble IlITaThl 0OKa3amich B CUTyalLnu,
XapaKTepu3yollelicsl Ha/lmaue BCeoOIero crpaxa, 9KOHOMIUYECKOTO 3a-
CTOS U TOJIUTIYeCKOro 6eccums. Yero Heb3s1 CKa3aTb O TEHEBOM PBIHKE,
KOTOPBIII, HAIIPOTWB, IPOAIO/DKAJI YCIELTHO pa3BUBaThCs. B yacTHOCTH,
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CXBATKY 32 OCTABIVeCS JOCTYIHBIMI MUPOBBIe pecypchl. Kuraii genaer
BCe BO3MOXKHOE, YTOOBI 3aCTPaxoBaThcs Ha OyAyllee OT HeZOCTaTKa
He T, MOJIe3HBIX VICKOIIAeMBIX VI IPOYMX CHIPbEBBIX TOBAPOB, KOTO-
PBIMU OH He MOXKeT obecneunTb cebs camocrosTenbHo. Komnyectso
COBepLIAeMBbIX 110 BCEMY MUPY CHE/NIOK, CB3aHHBIX C CBIPbeBBIMU pe-
cypcami, opakaeT BooOpakeHMe. B HeKOTOPBIX cTpaHaX KMTalCKIe
KOpPIIOpalNy BeAYT ce6s HaCTOMbKO arpeCcCUBHO, YTO HaAKTIIECKN
MOYXHO TOBOPUTH O GOPMMPOBAHNN HEOKOIOHUATbHBIX OTHOIIEHMI
3TUX TOCYHAPCTB C KUTAMICKUMMY BIacTAMM 1 6u3HecoM. Kurait takxe
IpeANpUHUMAaeT aKTUBHbBIE IEVICTBUA [IS NONyYeHNs B COOCTBEH-
HOCTb CaMBIX II€PefIOBBIX TEXHOJIOTUII B 06IaCTV MALIMHOCTPOCHMUS,
MH(OPMALMOHHbIX TEXHOIOTUII 1 HAYKOEMKIX Ipon3BoycTB. KoHeuHo,
9TUM 3aHMMaeTcs He ofuH Kuraii. [Ipyrue cTpaHbl, KOHKypHUpyOIine
He TonbKo ¢ CoeguHenHbIMM llITaTramu u Kurtaem, Ho 1 ApyT ¢ Apyrom,
TOXEe OOPIOTCA 3a HOCTYH K pecypcaM, OT KOTOPBIX 3aBUCUT CyAbbOa
sKoHOMUKM B XXI Beke.

OrmnacHoe OTIMYNe TeHEBOrO PbIHKA OT JII00OBIX MHBIX M3BECTHBIX
(MHAHCOBBIX CUJI COCTOUT B TOM, YTO OH IIPe/ICTABIeH B OCHOBHOM
HEe3aBMCYMBbIMM TOCY/IapCTBAMM, MHOTME U3 KOTOPBIX ABIATCA IPO-
tuBHuKaMu CIIA, gpyrux samagHbIX CTpaH M BCeX OCTaIbHbIX JKe/la-
IOILMX MICIIONIb30BATh CBOV KaIMTAI I/1 JOCTVKEHUA HOMUMUHECKUX,
a He (MHAHCOBBIX, Iieneil. Ha mpoTskeHnn BekoB AMepuka u gpyrue
3alajiHble Jiep>KaBbl IPAKTUKOBAIN KOPIOPATUBHYIO GOpMY KammTa-
JNM3Ma, I KOTOPOJI BIIACTb Obl/Ia 3aMIHTEpeCOBaHa B IIOABICHIN HOBBIX
1 60jIee KPYITHbIX KOMIIAHMIL. Y4acTHe TOCYAApCTBa B 9KOHOMUYECKOI
KVM3HU CTPAaHBI 0OBIYHO OTPAaHNYMBAJIOCD PETYINPYOMNMY QYHKIVAMI
U IIpOBefleHMeM HAJIOr0BOI MOMUTHUKM. TaKas cyucTreMa HaCTO/NIbKO XO-
PO1LIO ce6s1 3apeKOMeH/0BaIa, YTO SKOHOMYCTBI 1 IO TONIOTY IIPYIIIN
K BBIBOJ[Y, YTO KaIIMTA/TNCTUYECKa sl SKOHOMMKA 00pas3yeT eCTeCTBEHHBIN
CUMOMO3 € IEMOKPATUYeCKOT BTACThIO, IIOCKOJIbKY, IOy 4B 9KOHOMM-
9eCKYI0 CBOOOAY, /IIOAN CTPEMSTCA U K JOCTVDKEHNIO MOMUTIYECKOTO
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OpHaxo peanny TEHEBOTO PIHKA, IIOX0Ke, IEPeBOPAYMBAIOT 9T IIPei-
CTaBJIeHMA C HOT Ha TojIOBY. BONbIIMHCTBO NpeficTaBUTeNIell TEHEBOTO
PpbIHKa B CBOEM Pa3BUTUM OIMPANTNCh HAa KA TaMMCTUYECKe CTPATEerU.
Ho, HecMOTps Ha 3TO, MHOTYIE U3 9TUX CTPAH TPY/HO Ha3BaTh «CBOOOJ-
HBIMU» B ITOJIUTUIECKOM MJIY SKOHOMUYECKOM CMBbICITe. VIX 9KOHOMIYe-
CKJe CUCTeMBbI Tprobpenyt popMy rocyJapCTBEHHOTO KallUTaIN3Ma, IIpU
KOTOPOM BJIaCTY IIPVHUMAIOT CaMOe HeIlOCPeICTBEHHOe y4acTue B CO3-
[laHMY KOMITAaHUI ¥ MTHBECTUIIVIOHHBIX GOH/IOB, CIOCOOHDBIX OKa3bIBATh
cepbesHOe BMsIHME Ha GOopMMUpOBaHe I100aNbHOI 9KOHOMUKM. [1pu
3TOM NIPKOBITIb, 3apabaTbiBaeMasi TAKMMY KOMIIAHUSIMIY, He IPUHAMIEKUAT
UM CaMMM, X pabOTHMKaM M/IU aKL[MOHEPaM, KakK, Harpumep, B CIIIA,
rie npu6suts IBM npunapgnexut tronpko IBM. Borbiias 4acTs jeHer,
HOTy4aeMbIX TAKMMI KOMIIAHUAMU OT CBOMX MHBECTULMI, IEPEeXOIUT
K CO3/[JaBLIEMY UX FOCYHAPCTBY, YTO AAeT IPABUTENbCTBY IIPABO OIpe-
IeNIATh, KAKUM 00pa3oM IO/DKEH pacHpelensiThCs CreHepUPOBaHHBII
SKOHOMMKOJ CTPaHbI KallUTAJL.

BoT mouemy pocT TeHEBOTO pbIHKA IPMHIIMINAIBHO M3MEH AT Hallln
IIpefiCTaBIeHNs O MUPOBOIT 5KOHOMMKe. [IoM1IMO KOpropaTuBHOI cTpacT
K M3BJIEYEHUIO IPUOBIIN, B UTPY Telepb BCTYIAIOT ellle ¥ TeOIO/INTH-
YyecKye MHTepechl. [7TaBHbIe MUPOBbIe MTHBECTOPHI MOTYT IIpeciiefloBaTh
COBepILIeHHO pa3Hble Lie/N, BKIa/IbIBasl IEHbIM B 9KOHOMUKY OTZEeTbHBIX
CTpaH, U MHOTAA 3TY LI/ MOTYT CTOATb rOpasjo O1VoKe K MONMNUTHUKE,
HeXXeJlu K 9KOHOMMKe B COOCTBEHHOM cMbIcie. C 9TOJ TOYKM 3pEeHNUs
CTaHOBUTCA IIOHATHO, ToyeMy B utoHe 2009 ropa Kuraii Bocionb3oBas-
Cs1 IIAHCOM KYIIUTB 32 1,2 MyIpA mosut. 45 miH akuuit Morgan Stanley.
9Ta NOKYIKA, C y4eTOM IaKeTa aKLINii, KYIJIEHHOTO paHee, I03BOIMIA
Kuraro goBectu cBolo oo coocTBeHHOCTH B Morgan Stanley o mecs-
TY TIPOLIEHTOB, B JIOIIOJIHEHNE K JiecsATH IpoleHTaM akiuii Blackstone
Group. B Hacrosimee Bpems Kuraii, 6e3yc/1oBHO, IIO/Ty4aeT HEIJIOXYIO
npubBUIb OT CBOMX MHBecTUIMIT B Morgan Stanley. Ho joxoms! ot nuBec-
TULIMI, IO BCEV BUAMMOCTU, He SABJISJIVCD TTIAaBHOM 11€JIbI0 3TOM CIIE/TKNA.
JJaBajiTe TOCMOTPUM Ha CUTYalJMIO C SPYTOil CTOPOHBI U IPEACTaBUM,
4TO B O[JVIH IPEKPACHBII IeHb B He CTO/Ib OTAa/IeHHOM OyayiieM Kurait
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CKpbITas BnacTb

CoennnennbiMu lltaramuy BamoTHON nonutuku. OFHO feo, KOTAa
HefoBONbCTBO nonuTukoit Kasnauerictsa CIIIA BbIipakaeT IpocCTo
KOHKYpUPYIoIlas cBepX/iep>kaBa, I COBCEM Ipyroe — KOTfia CBOU IIO-
3UIMY HauMHaeT OTCTaBaTh Bajesiel] NecATUIIPOLLeHTHBIX TaKeTOB
akuuit Morgan Stanley u Blackstone Group. He roBops y»e o Tom, 4TO
Kurait sBnsaeTca obnajareneM ele ¥ BaTIOTHBIX Pe3epPBOB B 2 TP/IH
IO, @ TAaK>Ke JONTOBbIX 06s3aTenbcTB CoenyHenHbIx llITaTos.

Curyanus ee 607ee yCIOXKHACTCA TEM, YTO TEHEBOJ PHIHOK IPAKTH-
YeCcK! HeBO3MOXKHO KOHTponupoBath. [louemy? [loToMy uTO cpesiku Ha
3TOM PBIHKE COBEPIIAIOTCA B Pas3IMYHbBIX CTPAHAX U, COOTBETCTBEHHO,
OHU OCYIECTB/IAIOTCA 110 GVHAHCOBBIM IIPAaBUIAM, YCTAaHOBIEHHBIM
B KaXK/JOJ1 UX 9TUX CTpaH. TakuM 06pa3oM, Mbl O4eHb 4acTO He MMeeM
HMKAKOTO IPEJICTAB/IEHN O TOM, YTO IIPOMCXOIUT, O T€X MOP, IOKa
cBepmmBIIecs GaKThl He CTAHOBATCS OYEBUAHBIMU. DTO CO3TaeT
6/1arOaTHYIO IIOYBY /151 BOSHMKHOBEHM I HEIPUKPBITHIX KOH(INKTOB
MHTEPECOB, I1, TEM He MeHee, Mbl MaJIO YTO M/IV BOBCE HIYETO He MOYKEM
C 3TUM HOJeNaTh.

Henp3s ckasaTh, YTO aMepMKaHCKOe IPaBUTENbCTBO B HACTOAIIee
BpeMsA KPOBHO 3alHT€PECOBAHO B IIOfIaB/IEeHUN AeATeTbHOCTY TEHEBOTO
PBIHKA. B KOHIIe KOHIIOB, pMHAHCOBBIE CBSA3Y B I/100a/IbHOI 9KOHOMUKE
CeroJH s HaCTO/IBKO IepeIyIeTeHbl, 4TO OyYLINII yCIeX 3aBUCUT OT CTa-
OMTBHOII IO IePXKKY CO CTOPOHBI TEHEBOTO phIHKA. bpax Cetcep, uneH
HanmoHanbHOT0 9KOHOMMYECKOTO CoBeTa Ipy afiMuHMCTpanuy O6aMsl,
3asBUT B ceHTAOpe 2008 rofja B cBOeM MOCBAILIEHHOM (OHAAM HaIVO-
HAJIbHOTO 6/1ar0COCTOSAHMA HoKnafie AnA CoBeTa 10 MeXXIYHapOgHBIM
oTHoUIeHUAM: «OCHOBHBIE HBIHELIHVE UCTOYHNUKY (PUHAHCUPOBAHUS
CoenuHenHbIx 1lITaTOB He ABIAIOTCA HALIVMM COO3HMKaMM. bes du-
HaHCMPOBaHMs:A co cTopoHbl Kutas, Poccun u crpan Ilepcupckoro 3a-
NMBa JO/IAp HAYHeT Pe3KO I1aJjaTh, aMePUKaHCKIe IPOLIEHTHbIE CTaBKI
OynyT pactu, n npaButenbctBy CIIIA cTaHeT ropasyio ClIoXKHee UTPaTh
BeZYLIYI0 POJIb IIPY IPMEMIEMBIX 3aTpaTaX BHYTPEHHUX PECYPCOB».

Ipyrumu croBamMu, MVHOCTPaHHbIE MHBECTULIUN CTaAM IPUINHON
BO3HMKHOBeHM cepbe3Hoit 3aBucumocTy CIIIA ot mpoTnBo6OpCTBYyIO-
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0 KOTOpOJI Mbl He MOITIM Ja>Ke IIOAyMaTh BCEro IATH JieT Ha3af. BoT
noyeMy Maiikn MakKOHHeI, OBIBIINIL ;U PEKTOP HALlMOHAIBHOM pas3-
BeIKI, B CBOeM JoK/afie KoHrpeccy, MOCBAILEHHOM OLIeHKe CYIeCTBY-
IOLIVIX YTPO3, 3asIBIJI: OJfHA M3 Ha1bo/Iee Cepbe3HbIX Ipo6/eM B 00/1acTu
nonrocpouHoii 6esonacuocty CIIA obycnosneHa «prHaHCOBBIMY BO3-
MoxHocTAMU Poccun, Kurtas u crpan OIIEK, koTopsble, mpy Hanu4umn
OTKPBITOTO JOCTYIIa Ha (MHAHCOBbIE PBIHKY, MOTYT OBITb UCIIONIb30BAHBI
UMM IS JOCTVDKEHY A MOUTUYECKUX Iierieii».

ITono6HbIe omaceHns elje HUKOTAA He OBLIN CTO/Tb OIPAaBIaHHBI, KaK
ceropiHs. [lanee mpuBORATCA JOKa3aTe/IbCTBA TOTO, YTO CTPAHBI I OPTAaHN-
3aLIMM, ABJIAOIINECS YIaCTHMKAMM TeHeBOI'o PhIHKA, TOPa3fio aKT/BHee
CTPeMATCS K yCTAHOBJICHI IO HOBOTO MUPOBOTO ITOPAJKA U K M3MEHEHNIO
MUPOBOJl 5KOHOMUKY B CBOMX MHTEPECaX, 4eM 3TO IpeCTaBIsAeTCs
OOJIBIINHCTBY /TIOfiell, M B YaCTHOCTH, aMEePUKAHCKIM Tpak/laHaM.
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