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OO6ocTpeHne KpeauTHOTO KpHU3Hca MPHUBENIO K KapJUHAIHLHOMY H3MEHEHHIO
Bcell punancosoii cucrtemsl CIIIA. AMepuKaHCKOE MPABUTEILCTBO YaCTEHBKO BME-
IIMBAETCS B CUTYAIMIO HA PBIHKAX, KOT/a Jiesia MIyT He JIydmuM oopazoM. OiHako BO
BpEMEHa MPEKHUX KPU3HUCOB 3TO BMEIIATEILCTBO OIPAHIMINBAIOCH CHIDKEHUEM CTa-
BOK peduHaHcupoBanus. Tak mocTymnwi, K IpuMepy, ObIBIIMIA maBa DenepanbHOro
PesepBa Anan ['puHCIIEH TOCIIe «Kpaxa JOTKOMOBY» (Pa30peHHs] KOMITAHUH OTpaciH
“HPOPMAIIMOHHBIX TexHoNMorui B Havyaie 2000-x). CraBky ypoHHIHN a0 1 mporeHTra
1 3TOTO 0Ka3aJI0Ch JOCTATOYHO AT MOCTENEHHOH CTaOMIN3alMi PHIHKOB U TIPEOIO0-
JICHUS PELIECCUH.

[Ipu3Haku TOTO, YTO HA CeH pa3 aKTUBHOCTH BIacTel OyAeT BBHINIE, MOSBH-
nuch eme B Mapre, korga @PC crnacna ot 6aHKpOTCTBa HHBECTULIMOHHBIN OaHk Bear
Stearns, IpeOCTaBUB CPOUHBIIT KPEAUT Ha ero MoKynky 6aHky JP Morgan B pa3mepe
30 MIUUTHAPOB OIAPOB. A KOTZa B KOHIIE aBTYCTa PEe3KO 00OCTPHINCH MPOOIEMBI
y unoteuHbix arenTctB Fannie Mae u Freddie Mac, npaBuTensCTBO periniocs Ha
HanuoHaiIHM3amio. [1py 3ToM JIst yKperuteHns Mo3UIHi 00enX KOMIIaHHH, KOHTPO-
JHUPYIONINX TOJOBUHY HIToTedHOro priHKa CIIIA, MpHIIIOCh MPOU3BECTH BIMBAaHUE
Kanurana pazmepom B 200 MUIIIHAPAOB 10IIAPOB.

Iomors rocynapcTBa, TeM He MEHEe, BCE ellle 0CTaBajlach «TOYEUHOI» U JIH-
MuTHpoBaHHOH. Korma — BsmoTekymuili  KpH3HC BOIIEN B OCTPYIO (ha3y, HOHAYaITy
OPC 1 Mundun CHIA nposiBuiu paBHOAYIINE K CyAb0e HHBECTUIIMOHHOIO OaHKa
Lehman Brothers, nonan 3aseienue o 6ankporctse. Ho Bckope raBa ®PC ben bep-
HaHKe ¥ MUHHCTP (uHaHcoB ['enpu [Toncon BMemanice, 9To0b! MPeI0TBPATHTh Kpax
KpyIHeHIIero amepukanckoro crpaxosiuika AIG. Hekontponupyemoe 0aHKPOTCTBO
(PMHAHCOBOTO MOHCTpA C aKTUBAMH 3a TPHJUTHOH JI0JIAPOB MOIBEPIIIO OBI CEphe3HON
yTpo3€e OCTAIbHBIX YIACTHHKOB PHIHKA, BEI3BAB AP (PEKT JOMUHO.

YToObl HE NOMYCTUTH OOPYIIEHHS SKOHOMHKH, MUHHUCTEPCTBO (DMHAHCOB
TIPEUTOXKMIIO TIJIaH CIIACEHUS SKOHOMHKHY - TuiaH ['enpu [Toncona. Ero ocHoBHast naes
3aKJII0YAETCs B TOM, UTO TOCYAAPCTBO JOJDKHO CO3JaTh areHTCTBO 110 BHIKYITY HEJIUK-
BHJIHBIX aKTHBOB y (PMHAHCOBBIX KOMIaHuii. Takum oOpa3oM, 6amaHCchl GaHKOB 03710-
POBSITCS, 1 OHM CHOBA CMOT'YT IPEIOCTABIISATH JOCTATOYHO KPEIUTOB JIsl OIepIKa-
HUSI S5KOHOMHYECKOTO POCTa. A CHI)KCHHBIE CTAaBKH 110 KPEJUTaM CIETAI0T UIOTEKY
Oosiee TOCTYNHON M TeM caMbIM oOecredaT cTaOMIM3ALUI0 H POCT IIEH Ha JKUIIbE,
yZEIIeBIeHHE KOTOPOTO 1 CTaJIO TIePBOHAYAIBEHOI MPUYMHON TEKYIIEero KpH3HCa.

[NapanmnenbHO aMepUKaHCKHE BIACTH PELININ TOJIepKaTh MaeBble (OHIHI,
TapaHTHPOBAB BHIILIATEI, XPAHAIIUECS TaM CpecTBa Ha 50 MUITHAPIOB JOJLIAPOB.

BonboirHCTBO 4IeHOB 00€HX ManaT aMepUKaHCKOTO IapiIaMeHTa MOoIepKHU-
BAIOT 3aKOHOIIPOEKT BHE 3aBHCHMOCTH OT MapTUHHOHN npuHaie:kHOCTH. EcTh pa3se
YTO CTIOPHI 110 BTOPOCTENEHHBIM BompocaM. K npumepy, raBa ceHaTCKOro KOMUTETa
no ¢punancam bapun @ponk (Barney Frank) cunTaer, 4to HemomycTHMO BKIIIOYATh B
CyMMy TIOMOIIN BBIXOAHBIC OCOOMS TEHIUPEKTOPaM, OKa3aBIIUXCs HE y el GUpM
(BenuuuHA 3THX MOCOOMIT 3a4acTyr0 COCTABISAET HECKOIBKO AECSATKOB MUIIIMOHOB
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nomnapos). O6a kanaunara B npe3uaeHtsl CILA taxke nognepxusaror ®PC u MuH-
(UH B 3TUX NHUNNATHBAX.

JIume oTAENbHbBIE 3aKOHOAATENN BBICKA3bIBAIOT CBOE HECOTTIACHE C MO3UIHEit
[Moncona. B wactHOCTH, ceHaTop-pecmyOnuKkanel ot mrara Anadbama Puyapn [llen-
6u (Richard Shelby) ormerni, uTo 06beM HEOOXOAMMOI MOMOIIH MOXKET OKa3aThCs
Gomblie, UeM MpPeANoaaragoch U3Ha4aabHO U JOCTUTHYTh TPUIIIHOHA Jomapos. [o
€ro MHEHHUIO, B JTI00OM citydae OyIyT 3aTpOHYThI HHTEpPEChl HaJIOTOILIATEIbIINKOB.

Jlpyrum Bo3paKeHHEM SKCIIEPTOB MPOTHUB 1aHa [Tocona sSBISIOTCS cCOMHe-
HHS B CIOCOOHOCTH MUH(HHA NTPABUIBHO OLIEHUTD TE AKTUBBI, KOTOPBIE HEOOXOAUMO
OyJleT B3Th B 3aJI0T. JTO MOXKET IIPUBECTU K OTKPOBEHHBIM CIIEKYJISILIUSIM CO CTOPOHBI
0aHKOB M IPYyTUX (PUHAHCOBBIX MHCTUTYTOB. HakoHeI, BCeX Mpe/I0KeHHBIX Mep MO-
JKET 0Ka3aThCs HEAOCTATOUHO B CIIydae, €CIIH SKOHOMUYECKHUH POCT MPOJOIIKUT CBOE
3ame ienne. CreruaucThl CYUTAIOT, YTO JAAXKE IPU TOHMKEHHBIX HIIOTEYHBIX CTaB-
KaX aMepHUKAHIIbI He 3aXOTAT ITOKYTIATh JKIIIbE M3-32 pOcTa 6e3paboTHIIBI, HHIISIINH
U COKpAILLEHMsI peasibHbIX 10X00B JOMOXO35MCTB. B 3TOM cilyuae oTBeT BiacTeil Ha
KPU3HUC OKAXETCs 3aTPaTHOM, HO MaJIONOJIC3HOM aKLUeH.

IIpaButenscTBo PO omybnmkoBao coii “Ilnan neiicTByiA, HAPaBJICHHBIX HA
03JI0pPOBJIEHHE CUTYyallud B (PUHAHCOBOM CEKTOPE M OTJAETBbHBIX OTPACIAX SKOHOMH-
kn” win “Tlnan Ilytnna”, HanpaBieHHBIH Ha 60pHOY C MOCIEACTBUSIMH MHPOBOIO
¢unancoBoro kpusuca. OH COREPKHUT 55 MyHKTOB U pacCUWTaH Ha ONKalIne miITh
MECSILIEB.

Kaxk cnenyer u3 1okymeHTa, Biactd Poccuy INIaHUPYIOT BBITYCTUTD AUPEK-
THUBBI IPEJICTABUTEISIM TOCYJapCTBA AT YTOUHEHHS ¥ TOJICP KK HHBECTHIIHOHHBIX
MIporpaMM CyOBEKTOB €CTECTBEHHBIX MOHOIONMI U TOCYTapCTBEHHBIX KOPIOpALUii
Ha 2009-2011 rr. «Ilnanom» mpexycMarpuBaeTcs yBEIMUYECHUE B CICAYIOIIEM TOAY
00beMOB peyMHAHCHPOBAHMS HITOTEUHBIX KpeAnToB 1o THHIH OAO «ATEHTCTBO IO
HUIOTEYHOMY JKUIHUIIHOMY KpeauToBanuio» (AMXKK). Kpome Toro, 3amiaHupoBaHo
npuobperenue B 2008-2009 .. sxmitbst SKOHOM-KI1acca cyobekramu PO juist peann3a-
UM PETHOHATBHBIX a/IPEeCHBIX MPOTPAMM 10 TIEPECETICHHUIO IPaXkIaH U3 aBapHIHOTO
KUIMIIHOTO (POHJA C MCHONB30BAaHUEM CPEACTB Trockopropanuu — Ponma comeit-
ctBus pepopmupoanmio KKX.

Taxxe B coorBercTBUH ¢ «[l1aHOM» HEOOXOAMMO MOATOTOBUTH MPOEKT (e-
JIepaJIbHOTO 3aKOHa 00 OTCpPOYKe IJIaTeXKel I aBUAaKOMIIaHWH. 3aKOH 00ecreduT
IIpel0CTaBICHIE ABUaKOMITAHUSIM OTCPOYKH YIUIAThl TAMOXKEHHBIX IIJIaTeXKel Ha CPOK
70 6 MecAIeB B OTHOIICHNH BBO3UMBIX HHOCTPAHHBIX BO3IYIIHBIX CY/I0B M KOMILICK-
TYIOIIMX K HUM C OCBOOOX/IEHHEM OT HEOOXOIMMOCTH BHECEHHSI 00OECTICUEHHs IO UX
yIiare.

B teuenne HOSOPsI T0MKEH OBITH ITOJATOTOBJIEH IPOEKT (heiepabHOTO 3aKOHa,
COKpAIAIONMH CPOKH MOHHUTOPHMHTA M MEPHOJ, Ha KOTOPBIH yCTaHABIHBACTCS BbI-
BO3HAsI TAMOYKEHHAsI OIIIMHA Ha CBIPYIO HE(Th U OT/EIbHbIE KaTerOpUH TOBAPOB,
BEIPA0OTAHHBIX U3 He(TH. JIOKyMEHT IpeycMaTpHBACT TAKXKE «BO3MOXKHOCTH KOp-
PEKTHPOBKH» SKCIOPTHOMH MOLLIMHBEI HA He()Th. DTU MepbI MO3BOJIAT CAENATh CHTYa-
LIMIO Ha PhIHKE He(TENPOAyKTOB OoJee Mpo3pavHoil, a HeTSIHUKOB 3aCTaBUTh Ooliee
OIIEPaTUBHO PEarnpoBaTh Ha H3MEHEHUE MUPOBO KOHBIOHKTYPHI, B YaCTHOCTH, yCTa-
HaBIIMBATh OoJiee CIIPaBENTUBbIE U aIEKBATHBIE LIEHBI HA TOT K& OCH3MH.

B «Ilnane IlytiHa» roBoputcst 0 CyOCHIMPOBAHUH IPOLEHTHON CTaBKHU I10
OTJIEJIbHBIM BUJIaM KpeauToB, pusiekaeMbix B 2008-2009 r.r. npennpustusmu AITK
B pasmepe 100 mporeHToB cTaBku pepuHancupoBanus LIBP.
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INocraBmykaM pocCHHCKHX TOBapOB OyIyT IPEJOCTABICHEI [IGHOBBIE Ipede-
peHmmn B pazmepe 5-25% Tpu pa3MeIeHnH roCy1apCTBEHHOTO 3aKas3a.

Bbyner yBenuueHa (uHAaHCOBas MOIJIEPKKA CO CTOPOHBI FOCYIapcTBa M JUIs
MIPeIPHUATHI MAJIOTO U CpeiHero OHu3Heca.

Eme omHO BakHOE pemieHue, MPeIyCMOTPEHHOE AHTHKPU3UCHBIM IUIAHOM:
MIPaBUTENBCTBO TIIAHUPYET UCKIIOUNTH 6€3yCIIOBHOE MPAaBO KPEAUTOPOB Ha J0OCPOU-
HOE IOTralleHue JOoJIra B cllydae peopraHu3aluyd KOMMEpPUECKUX OpraHu3aluii, B ToM
YHCIIe KPSAUTHBIX.

IIpaBuTENbCTBO MpeIaraeT pPaclIMPUTh BO3MOXKHOCTH HHBECTHPOBAHUS
CPEACTB NEHCUOHHBIX HAKOIUICHUH TaK Ha3bIBAEMBIX «MOJIYYHOB» (POCCHSH, KOTO-
pBIe HE CTaJN BHIOMPATH YIPABISIONLYI0 KOMIAHUIO, M TAKUM 00pa30M X MEHCHOH-
HbIe HAKOIUICHHUs nonajiu B BOB).

Cpenu apyrux myHkToB «Ilnana» ciaenyer oTMETUTh pa3pelleHue Ha BBITYCK
OMpPKEBBIX OOIUTAINIT CPOKOM 10 TPEX JICT.

Hamomunm, uto npasutensctBo PO B ceHTAOpe-OKTAOpE yxKe MPUHAIO psij
AQHTUKPH3HUCHBIX Mep. B wactHOCTH, N3 OI0/pKeTa ObUIN BBIACICHBI CPEICTBA HA IO/~
Jiep KaHIe POCCHIUCKOTO (DOHOBOTO PHIHKA M HA IIOMOIIbL poccuiickuM O6ankam. LIBP
Beiaet BOB 50 mapa. gosn. 1t peuHAHCHPOBAHHS KPSAUTOB POCCHUCKHX KOM-
MaHUH.

BrnacTtn He oTpHIAIOT TOTO, YTO (PMHAHCOBAS «HAKAYKa» CYOBEKTOB POCCHH-
CKOM 9KOHOMUKH CO CTOPOHBI TOCYJIAPCTBA CIPOBOIMPYET POCT HHPIAIMHN, KOTOPast K
cepenune 2008 roza 1 Tak OblIa BhIIIE IPOTHO3HBIX NoKa3aresiel. Kak ckasain ceron-
Hs A.JIBopkoBuY, nHOIAINS 110 UToram roga B Poccun He mpeBbicuT 14 nipou. [pu
3ToM A.JIBOPKOBHY HCKITIOUHI BO3MOXHOCTh JIEBAbBALUM PyOsIs U PEKOMEHI0BaI
poccUsiHaM XpaHUTh JICHbI'M B HALIMOHAJIBHON BAJIOTE, B YACTHOCTH, Ha JICNO3UTAX
poccHiicKUX GaHKOB, KOTOPHIE, KaK M3BECTHO, OHIMH U3 TIEPBBIX MOIYUIHIN (UHAH-
COBYIO MOAJEPKKY OT TOCY/lapCcTBa B paMKaX aHTHKPU3UCHBIX Mep M0 CTaOMIN3aLUK
CUTyallUl B YKOHOMUKE.

Bawm npeioxkeHs! Ba aHTUKPU3UCHBIX Iu1aHa — Amepukanckuil 1 Poccuii-
ckuil. Kakolf u3 HUX mpuBeneT K Oosee OBICTPOMY BBIXOLY U3 KPH3HCa — MOKAXKET
BpeMsL.

MAWA BYOYWETO - PEAJIbBHOCTb NN MN®?

M.A. T'onosauesa, cmydenmxa 2 Kypca 6uomexnono2uieckozo axyiomema
Hayunuuii pykosooumens - cmapuiuii npenooagamens Hukonoea H.A.
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TIpo6nema nuIyM BCer/a CBsi3aHa ¢ YMCICHHOCTHIO HACCICHUSI MUPa, KOTOPOE
B HACTOSILI[EE BPEMsI OTPOMHO U TPOIOIDKAET pacT. YToObl 00ecneunTh €10 Takoe
KOJINYECTBO JIFOJIEH, HEOOXOMMBI OOJIBIINE IUIONIA M ISl TIPOM3BOJICTBA MIPOIYKTOB
nutanust. [IpUpOAHBIX 3eMEIbHBIX PECYPCOB CTAHOBHUTCS HEIOCTATOYHO [UIS BBIITOI-
HEHUsI 3TOro TpeOOBaHMs, TAK KaK MIPOJOJKACTCS POCT JIECOB, TOPOIOB, IIPOMBIIIIICH-
HBIX TEPPUTOPHIA. DTO yKe MPUBEJIO K TOJIOLY B HEKOTOPBIX YACTSIX MUPA. A B IPYTUX
YaCTSX IUIAHETBI 3Ty MPOOIEMY PEIIHIN KPYITHOMACIITAOHBIM BBIPAIMBAHUEM JKH-
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