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O6pe)xHeBeHMe "BepTUKaAN" - HAUaNo KoHLa?

HelHelwHAa npeaBbibopHan KamnaHWs NapTUK BacTy BhI3bIBAET OLLYLLIEHUE [eXa B0 Y 0Y4eHb MHOTHX, MOMHALLMUX
BpemeHa «zopororo JleoHnaa Unbnya». Yto 370, HEeyAauHbIM MMAPOBCKUIA XOA UM OMacHbLIM CUMNTOM, Kakue yrposbl
MOFYT CKPbIBATLCA 32 9TUM CUMMTOMOM?

«Kaxabli n3 Hac ManeHbkMin HanoneoH unu, nyyile ckasatb, baTtbii. Ho ecnu kaxabl 3 Hac batbiit, To 4TO Xe
MPOMCX0AMNT C 0BLLECTBOM, KOTOPOE BCE COCTOMT U3 BaTbieB? Kaxabli U3 HUX U3MepaeT CUslbl APYroro, U, N0 3pesiom
CO0BPaKEHUM, B KXKIOM KPYry, B KXKAOM Ziene oKkasbiBaeTca apxu-baThlil, KoTopomy npocTble baThiv NoBUHYOTCHA
TaK xe 6e3yCnoBHO, KaK WM, B CBOK ouepeb, MOBUHYyOTCA Backaku, a Backakam - NpocTble TaTaphbl, U3 KOTOPbIX
Kaabl Toxxe AepXuT cebs baTblem B MOKOPEHHOM eMy KpY)XKe 3aBOEBaHHOIO MieMeHHU,...».

Orta rpyboBatas M HECKOMbKO pycodobckasa Moaernb H.I.YepHbILLeBCKOro TeM He MeHee XOPOLLUMI CTUMY T
3aZlymMaTbcA Haa 0coboW LUKIMYHOCTLH POCCUIACKOM MOMUTUYECKOM XKMU3HU, e BHYTPEHHUMU 3aKOHOMEPHOCTAMM.
OTTankueanck OT 3TOM MOAENM, NPoCcreanM BKpaTLe HeoBXxoanMble 3Tanbl XKM3HEHHOIO LKA «HaTblMCKOM
nepapxumn» unu «BepTukanu» 1 OCHOBHbIE PUCKM U Yrpo3bl BrivxaiLuero us Hux. MpuHuunuansHas 0coBeHHOCTb
poccuiickoi BepTukanu B oTnnuMe oT 3anafHblx CTaHAapTOB B CyllecTBeHHO 6onee cnabom pasaeneHunu
06LecTBEHHON DYHKLMMU U NIMYHOCTH, NpUUYEM, YeM Bbille No obLLecTBeHHOM necTHuue, Tem crabee 3aTo
pasaenexue. MNMoatomy yxoa MNpasutens He 6biBaeT 6€3601€3HEHHEIM, a B 3aBMCUMOCTH OT 06CTOATENLCTB,
o3HavaeT unv Bonee UM MeHee KpynHyto NOAKOBEPHYHD CBanKy Ha camMoM BepXy («ABOPLOBbLIM NEPEBOPOT»), UK
KpYyLLEHWE M NocneaytoLlee BOCCO3AaHne BCEro 00LLeCTBEHHOrO YCTPOMCTBA.

Jna BepTukanu Takke XxapakTepHo, YTO, OKOHYATENbHO CIIOXMBLUUCL, OHA TEPSAET CBA3b C PeasibHOCTLIO U
3aMblkaeTcA Ha caMooBoxaHnn B popme KynbTa Apxu-baTbif. MOMEHT noTepu CBA3K C peanbHOCTbIo Byaem
HasbiBaTb «0OpexHeBeHnem». Camoe onacHoe B HeM TO, YTO BCE HeAOCTaTKW, KOTopble UMena BepTukanb K
MOMEHTY 00peXHEBEHMA, DUKCUPYHOTCH M NepecTatoT OblTb AOCTYNHLIMU ANA U3MEHEHUA.

O6pexHeBeHMe — Hauyano 3actos. B xoZe Hero HeAoCTaTKM HaKanIMBaKTCA U CTAHOBATCA OCHOBOM AnA
MHOIOypPOBHEBOW KpeaTUBHOW, HO HeoObABNEHHOM, BECCPOYHON caTbArpaxu NPoTMB BepTukanu. Beaet ee orpomMHoe
1 BCE BO3pacTaroLlee MHOXECTBO NH0AEN OT NOSTHOCTLI BCTPOEHHbBIX B CUCTEMY A0 OTKPOBEHHbLIX ANCCUMAEHTOB. B
KOHL|e KOHLIOB, OKasblBaeTCs, UTO y NpexHern BepTukanu 1 3alMTHUKOB-TO HET, TaK YTO HEMOHATHO, KaK OHa BooOLLe
cyujectsoBana. PaspyLueHune «NpoKIATOro pexumar» 3HaMeHyeT Hayano CTPOMTENbCTBa HOBOM BEPTUKANU, UHBLIMU
CrnoBamu, «NepecTpomKy», CMyTYy» U «rPakAaHCKyt0 BOMHY». OTOT KaKk pas ToT aTan, koraa «6aTbiv U3MepatoT CUsbl
Apyr Apyra». EcTecTBeHHO, B peasicTUUHOM MOAENM HAaZ0 YUUThIBATL, UTO 38 HEKOTOPLIMU «BaTbiAMM» MOTYT CTOATb
MOryLLECTBEHHbIE BHELUHME (PaKTOpbl U YTO «U3MEPEHME CUIT» — 3TO He TonbKo Bopbba, HO M AOrOBOP Ha OCHOBE
06LLHOCTM NPOEKToB ByayLLero 1 NPOrHo3MpoBaHMA BEPOATHLIX UCXOA0B COObLITUIA. «Cuna» TaK e AaneKo He B
nepByto ouepeab puanyeckas, Ho naeonornyeckan, GuHaHcosaa M T.4. Tak YTO BbIMIPLIBAET B 3TOM «U3MEPEHUU
CW», 3a4acTyt0 HE CTOSbKO CUIIbHEMLLWI, CKOMBbKO XUTPEWLLNN.

Janee, CnoXuBLLMCH BOKPYI HEKOTOPOK rpynmbl, BepTukans BXOAMT B CBOW KpeaTUBHbLIW Nepuoa — HauMHaeTca
aKTMBHbIN MOUCK HOBbIX BOSMOXHOCTEW U HOBbIX PECYPCOB B pamMKax NpeaBapuTenibHo noAeneHHbIX chep
[eATeNbHOCTH, BO3pacTaeT BHELLHENOSIMTUYECKAnA akTMBHOCTb. 3aTeM, Kora HOBbIe PECYPChI NepecTaroT
HaX0AWTbCA, BEPTUKAb 3a00TUTCH NKLLb O CAMOBOCTNPOU3BEAEHUH, BpexHeBeeT. Kak Mbl y)xe CKasasnu, XxapakTepHon
UepTOoi 0OPEXHEBEHNA ABNAETCA HEBOSMOXHOCTb YTO-/IMOO0 UCMPaBUTbL UM HAYaI0 MHEPLMOHHOMO CLieHapus.

PaccmoTpum, uto xaet PO, ncxoas us runotesbl, 4to pewweHune B.B. MNMyTtuHa BosrnasuTe EaPoO ecTb nepexoa K
obpexHeBeHuto 1 nobesa ykasaHHoM napTum Bynet oHoe sHameHoBaTb. OCHOBHOW Npo6nemoi BUAMTCA KoMOUHALMSA
ABYX HaKTOPOB: BHYTPEHHEro — oTcyTcTBHne Y PO cyBepeHHON PUHAHCOBOWM CUCTEMBI, U BHELLHErO — Kpax gonnapa
KaK rmaBHOW MUPOBOW BamtoThl. VX codeTaHWe HebnaronpusaTHO M BHYLLAET MpayHble OXUAaHMS.

MepBbIM NPU3HAKOM HECAMOCTOATENbHOCTH PUHAHCOBOW MOMUTUKU ABMAETCA OTKA3 OT 3KCMopTa TOBapoB 3a
cobcTBeHHyto BantoTy. OBbIYHO IKCMOPTEP PeLLaeT, B KAKOW BaslkOTe OH corfallaeTcs npuHuMmaTh onnarty. MocKomnbKy
3KenopT U3 PP 3HauMTENbHO NpeBbLILLIAET ee UMMOPT, ANA KOHBEPTUPYEMOCTH PyBna HET KaKUX-TO MPUHLUMNMASBHBIX,
CYLLIECTBEHHbIX NPEenATCTBUIA. DTa MbIC/Ib MHOTOKPATHO BbICKa3biBanach BeAyLMMWU 0TeUYeCTBEHHLIMM
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3KOHOMMUCTamu, B yacTHocTH, C.HO.masbeBbIM, a Takke, Hanpumep, 3amnpea. LIb P® K.H.KopuweHko. C apyrow
CTOPOHbI, 3aMKHYTOCTb py6ns B npeaenax P® cosgaeT npeAnockiikk AA NOCTOAHHOW MHONALMKM U pocTa LieH.
LevicTBUTENBHO, ECNM TOBap OTAAETCA 3a Aosiap, a He 3a py6rb, TO COOTBETCTBEHHO OH 0BecrneunBaeT ToBapHoe
MOKpbITUE Jonnapa, a He pyons!

®PC mMoxeT elue BbINyCcTUTL Aonnapos 1 pocTa LeH B CLUA He ByaeT, nockonbKy aTu fonnapsl 6yayT BocTpeboBaHbl,
Hanpumep, Bernopyccuent npu nokyrke rasa B «Gpatckoi» PO, unu BeHecyanoi, Npu nokynke B Toi xe PO Taxenbix
uctpebutenei u npoTrBokopabenbHbIX pakeT ana 3awmTel o1 CLUA v 1.n. Janee, LB P® amutupyet py6nu Ha BCto
NPUXOAALLYIO B CTPaHYy BatoTy, 3HAUYUTENbHYHO YacTb KOTOPOW A0 cux nop coctasnatoT gonnapbl CLUA. HyxHbl aTv
py6nu Unu HET — He BaXKHO.

MonyyaeTcsa, 4To MHOALMOHHAA Hakauka B PO Bceraa 6onblue, yuem B EC v CLUA, npv aToM yyeTHble cTaBku LIB PO
B ABa pasa Bbilwe, Yyem y LIB EC n ®PC. Ho v aT0 eLe He Bce! MHOIALMOHHbBIE AOMapbl M €BPO CKaNIMBatOTCA B
3anacax LIb P® n Ctab6doHae, rae, nmbo nexat 6e30 BCAKOro ABuxeHus, nmbo Bosspaiyatotcs o6patHo B CLLA u
EC ana nokynku ux 06a3atenscTs. B npoMbILieHHOCTb PO npakTuyeckn HUYEero M3 HUX He nonagaeT, (Kpome Toro,
4TO UAET NO JIMHUM HaL,. MPOEKTOB, K MPOMBILLIIEHHOCTM UMEIOLLIMX AasieKo He NpAMOoe OTHOLLeHue). [Mo-KkpanHen mepe
“306bITOUHbIE BaNIOTHLIE CPEACTBA MOXHO Oblno Obl AaBaTb B KPEAMT OTEUYECTBEHHOM NPOMbILLIIEHHOCTH NOA
ZOCTYMHblE NPOLEHTLI A7 NMOKYMKK 3a pyBexom HeoOxoAUMbIX CPeaCcTB npoussoacTaal

OaHako aToro He aenaetca. Kpeautsl B py6nax npefocTaBnanTca KoMMepUYeckumn 6arkamu PO 1 BKtoyatoT Kak
OrPOMHY0 yueTHyto cTaBky LIB 10,5%, Tak n nporHosnpyemMyro MHONALMIo, elle, kak MuHuMyM, 10%.
CoO0TBETCTBEHHO, NPOLUEHTBI 3TU HEMNOABEMHbI ANA MPOMBbILLUIEHHOCTH U e HUYEro He ocTaeTcA AenaTtb, Kak
oZamkueatbes 3a pybexom. BHelwHAs 3aaomkeHHocTb 6aHkoB coctaBunal31 mnpa.$, npounx cextopos (B
OCHOBHOM Kopriopauui) 212 mnpa $ (3aeck v ganee, ecnv He ykasaHo MHOMO, MPUMBOAATCA oduLMarnbHble AaHHble LIB
P® n ®PC CLLA Ha KoHel BToporo kBapTana 2007 r.). KoHeuHo, 970 noka Hebosbluan BenMynMHa 0ocobeHHO B
OTHOLLEHWU K HOMUHanbHoMy BBl P®, oaHako Bnevatnaet Temn .... 33% 3a.... nonroaa !

[‘naBHOE *e, npu TaKoW cucteme Bce poccmﬁcr(me npeanpmAaTtua A0JHKHbI O4armKmBaTbCA 3a pyée)KOM M NOCTENEHHO
nonaaatb B Kaéany K MHOCTpaHuam, KOTopble KpoMe npoYero, elle v pewaroT, HTO UM KpeaAUToBaTb, a YTO HET. Koraa
370 3aKkabarneHue npowsoﬁmeT — JIMLWb BOMNPOC BpeMeHU, Be€lb HET HUKAKUX NMPU3HAKOB TOro, 4TO CUCTEMA namenHunTtca!

Takum obpasom, puHaHcoBas cucTema P kpaiiHe xpynka v 3aBUCMMA OT N0ObIX BHELLHUX COObITHUI, Byab TO pOCT
MMPOBBLIX LieH Ha Kakoh-nnbo ToBap, WK HexBaTKa CPEACTB M3-3a OaHKPOTCTB 3apyOeXHbIX GUH. yUPeXaeHuin. OTv
MUpPOBLIE KonebaHua TAxXenee BCero oTpaxaroLMxca HeNnocpeacTBEHHO Ha Hacenenun P n3-3a ckaukoB
noTpeduTenbCkUX LeH. Mexay Tem, cepbesHble MOTPACEHWUA Ha MoAXo4e.

PasBan nonnapoBoi nupamuabl, 0 KOTOPOM Tak A0Sr0 FOBOPUIM MHOMME aBTopbl, oco6eHHo M.J1.XasuH, naet
MOMHBIM X0AOM. «ONTUMUCTUYHBIE>» faHHble PPC 06 obLiem aonre B 53.8 TpunnuoHa$ AUCCOHUPYHOT C
3aABIEHNAMM BbICOKONocTasneHHbIx vy KazHauenctea CLUA, 0 TOM, UTO TOMBKO rOCyAapCTBEHHbIN AONT
coctaBnfaeT 59 TpunnmoHoB $ 13-3a OrpOMHOIo KonMyecTea MEeAULMHCKMX U NEHCUOHHBLIX 06a3aTenbeTs (D.Cauchon,
«USA Today», 17.06.2007). PeansHbit BBl CLUA (B ueHax 2000r.) — 11, 5 TpunanoHoB — T.e. axe no
odurumnanbHoM cTaTucTuke aonr coctaenaeTt noutu 500% BBI1 v npoaonkaeT 3KCNOHeHLManbHO pacTu.

MonbiTka y4YecTb JONT BMeCTe ¢ 00A3aTenbCTBaMu, AaeT GaHTacTUueckyro cymmy okosno 100 TpunsimoHos, T.e. 900-
1000% BBI'. ([Mpn Tom 4TO camn MeToanKM paccyeTos BBI1, — Kak HOMUHANIBHOIO TaK M peasibHOro — nNpuTya Bo
fA3bILax cpeau SKoHoMMueckux oBo3peBatenent). [ocne Tak HasbIBaeMOro «MNOTEYHOTO KpU3UCa», 32 KOTOPBIM CTOUT
cymMma gosnra gomoxosanctse B 13,3 Tpunnumona (T.e. noutn HomuHanbHbii BBl CLUAL) y KpynHbIX AepxaTenen
[I0N111apoB e/Ba JIM OCTaSINCh KaK1e-TO COMHEHUA KacaTesbHO ero NepcreKkTuBe, a upaHckasa HedTaHan bupxa, ¢
TOprosnew 3a eBpo, noAgopsasna MOHOMOMNUIO Aofapa B HePpTAHOW Toprosrie.

Co00TBETCTBEHHO, Y HMX BO3HWKAeT ABa Bompoca: 1) Kak 9KCMopTMPOoBaTh 3a COBCTBEHHYIO BastoTy (B KakuMe Coosbl
[NA 3TO HY)XHO 06beaANHUTLECA), 2) KoMy Obl NMOBLIFOAHEE «MHBECTUPOBAaTb>» CKOMWBLLMECA MACChl [0/1apoB.

MepcnekTuBa PP cTtath NOMOWKOM AnA 06ecLeHMBLUMXCA BaKCOB, NPU CYLLECTBYHOLLMX yCrnoBuax Bonee yem
BepoAaTHa. Ecnu e nepexoa K akcnopty 3a pybnu 6yneT v aanee oTkaabiBaThCA, a CyLLecTBytoLWwan GpuHaHcoBas
MOSUTUKA COXPaHATLCA, MHPNALKA U POCT LeH OyayT CyLeCcTBEHHO onepexatb Aaxe obecueHuBaHune fgonnapal Bee
3TO yAapuT Mo HaceneHuo PO v noacTerHeT ero K HeAoBOMbCTBY. [MoNbITKM yNaanTs BONpPoCkl LleHooOpasoBaHusa
BHESKOHOMMUUYECKMMU METOAAMM (@ UHBIX NPU AAHHOW UH. NOSIMTUKE He ocTaeTca) A00aBAT HEAOBOSIbLCTBO
npeanpuHuMarenen.

HauHeTcna 3aBepLuatoLmii aTan xm3Hu BepTukanu — BceobLyan HeobbABeHHanA catbArpaxa npotus Hee. UToru,



KpOMe KOHUYMHbI 04epeaHon BepTrkanv u BecbMa BEPOATHOrO Xaoca B CTpaHe, He MeHee nevasibHbl: ynyLleHHble
LUaHChl MOZEpPHU3aL MK, OMNYCTEBLUME MECTOPOXAEHWSA, NONIHOCTLIO Boipa®oTaBLLIan CBOW PECYPC TEXHWKA, CEPbesHbIe
BHELUHWE A0Nr1 (eCru He nepexos B 3apyOexHyto COBCTBEHHOCTb) MPeAnpPUATUA.

Ecnu e oBpexHeBeHUe HbIHELLHEH BepTukanu Bce-Taku eLle He JOCTUIO CcTaauu HeobpaTumocTu, To y PO
UMEIOTCA OYEHb HEMMTOXME LLIAHCHI YIYYLLIMTL CBOE MOMOXEHUE 3a CYET AOCTUXKEHUS MOSTHON KOHBEPTUPYEMOCTH
py6nsa. OcobeHHO BnaronpuATHOM BUAWTCA 3AECh CrieaytoLlan KOHbIOHKTYpa. POCCUICKMIA SKCMOPT COCTOMT U3 ABYX
yacTel: BHEProHOCUTESU U Chipble MaTepuarsl — Ha 3anaz, BOOPY)XXEHUA U HEKOTOPbIE TEXHONOMMU — B CTPaHbI
TpeTbero Mupa. PecypcHhbIi rofoa U 0EeCTOYEHHAA KOHKYPEHLUA 3a Pecypchl CO34at0T NPEKPACHbIE NPEANOChHINKU
[Nl BLICOKOW BOCTpeBoBaHHOCTH 06enx YacTeil.

3anagzy HyXHbl pecypchbl, UTOObI CyLLECTBOBATL, TPETLEMY MUPY — BOOPYXEHHWS, UTOOBI 0TOMBATLCA OT 3anaza.
C00TBETCTBEHHO, BO3HUKAIOT NPEANOCHIIKM TBEPAOro pyona, ABnswoLLeroca Heo6X0AMMOW OCHOBOW AN Pa3BUTHSA
COBPEMEHHOMN NPOMbILLNIEHHOCTH U PELLEHUA NPOOIEM HaceNeHus.

B 3akntoueHre AMneMMy MOXHO CHOPMYTMPOBAaTL TaK: CMOXET U «MyTUHCKas BepTukanb» HaBecTH NOpPsAAOK B
¢duHaHCoBOW NonuTuke PD, unu e oHa oBpexxHeBena yxxe HacTOMbKO, YTO CrocoOHa NULLb AperdoBaTh K CKOPOMY W
6eccnaBHOMY KOHLY?

Cnepnyet Takke 0TMETUTb, 4To cam B.B. [NyThH noHMMaeT Heo6X0AMMOCTb peLleHUs yKkasdaHHbIX npobem. Mm 6bino
chopmynMpoBaHo NpeanvcaHue o cosaaHun Poccuiickoi HedTerasosoi 6upxu ¢ Toprosnen 3a pybnu (10 mas
2006r), B 2003 cTaBUnnchb 3aaaym LOCTUXEHUA KOHBEPTUPYyeMocTH py6nsa k 2007 rogy. K coxaneHuto, 3Toro Henb3n
cKasaTb O NapTUK, KOTOPYHO OH Corfiacunca Bo3rnasuThb. [pu 3TOM Maes KOHBEPTUPYEMOCTH py6ia Kyaa MeHee
KOH®MKTOreHHa, YeM KOMMYHUCTUYECKUI NIO3YHT HauuoHanmsayMn. KoMmMyHUCTam v fieBbIM CriefyeT Takke
MOHMMATB, YTO cyLecTBytoLan B PO GpurHaHCcOBaA NONUTUKA MOXET M HaLMOHAM3UPOBaHHbIE MPEANpPUATUA caaTb B
kabany MHoctpaHuam. B aaHHOM crniyyae ¢popma coOCTBEHHOCTU eABa Nk YTO-TO peLlaerT.
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