FpnHCcneH oOewaeT

OoNnblLUe AeHer —
HaneyartaTb

«BC» yxe nucan 06 ontumname npencepatens OepepanbHoin pe3epBHOI
cuctembl CLUA AnaHa l'puHCnEHa B OTHOLIEHWM Pa3BUTUS aMEPUKAHCKO
akoHomuku B 2003 1. [1, 2]. Cneays cBouM 06€LLaHusaM, rocrnoamnH IpuHcneH
Ha 3acenaHum JkoHomuueckoro knyba Huto-Mopka 19 aekabps 2002 r. «yc-
nokou» GUHAHCOBLIE PbIHKM TEM, YTO «He ByeT orpaHuyeHunii ons obecne-
YeHus HeobxoaMmMoii nukemaHocTu». U3 atoro cnepyer, yto CLUA Haneyata-
I0T CTOMbKO AEHET, CKOJbKO HEOOX0AUMO «[1sl NOAAEPXaHNS BCeli GpUHAHCO-
BOW CMCTEMbI Ha nnaBy». HO HACKONbKO 3TO OyAeT XOPOLLO ANs BCero mmpa?

Y I'puHcneHa
HOBblE BeSIHUS

cBoeM obpallleHuu 19 nexabps

'puncnen ckasan: «He cnenyert
MIpeyBeIUYUBATh TPYTHOCTEN, KOTO-
pble HCIILITHIBAET JIEHE)KHAs IOJIHU-
TUKa BCJIEICTBUE HYJIEBOW T'DaHHULIbI
YYETHOM CTaBKHW U HErMOKOM HOMHU-
HaJIbHOM 3apabOTHOM IUIaThl, JarKe
B OTCYTCTBHME YCKODEHHOI'O pOCTa
MMPOU3BOAUTENILHOCTH Tpyaa. Pac-
IIMpEHNUE JeHeXHOM 6a3bl MOXKET
MPOJO/IKAThCA Jajke Toraa, Koraa
MeKOaHKOBCKME HOYHbIE KPEIUTHI
(overnight) omnycTaTcs OO0 CBOeH
MuHuManbHONU oTMeTKu. ®PC CLLUIA
MMEET I[IOJIHOMOYMS TOKYIIKM Kas-
HauyeNCKUX LeHHbIXx Oymar Joboro
cpoka mnoraiieHus. OHa U B caMOM
Ieje Kynujia ux. ITO CTallo OIHOU
nu3 Mmep nposoaumoit PPC mnoautu-
KU TO YAEPKAHUIO HOYHBIX MEX-
0aHKOBCKUX CTaBOK Ha HYKHOM
YPOBHE».

Anan T'puHCnieH ONATb YTO-TO
e npo (pUHAHCOBBIE MTy3bIpU. Py-
KOBOJIMTENN LIEHTPaJbHbIX OAHKOB B
MPUHLMIIE HE MOTLYT pPacIlo3HaTh
CIIEKYJIATUBHBIE IY3BIPU JO TOrO,

KaK OHM JIOMHYT. M nmaxke ecnu oHH
HX PaCIIO3HAIOT — HUYEro He CMOTYT
C HUMH TmofiesnaTb 6€3 TOoro, 4yTobbl
HE HaHECTU «HEMPUEMJIEMbIN 00beM
noboyHoro yiepba [y BCEU 3KO-
HOMUKU»,

Bmecro 3toro ®PC cobupaercs
HaBECTH MOPSIOK IOC/e pa3phbiBa Ta-
KOrO My3bIpsi, KOTOPBIN, KaK BCerma,
JIOTIHET «HEOXKUIAHHO, HeIpencKasy-
€MO U KaTacCTPO(PUUECKU».

Ha camom pnene, Tekyllas OvHa-
Muka 3KoHOMUKM CILIA xapaKTepu-
3yeTcs OecrnpeleneHTHbIM KOJINYeCT-
BOM UYIOBUIIIHBEIX OAHKPOTCTB. Bcero
yepe3 HECKOJIbKO [HEeW TIocjie KOH-
cTaTalMu HEMJIaTeXXeCOCOOHOCTH
komraHuu United Airlines — camoro
KPYITHOTO B MCTOpUM OaHKPOTCTBA
aMEepUKAHCKOW aBUAKOMITaHUU  —
CTpaxOBOM U (DUHAHCOBBIM TWUraHT
Conseco morman noa cratelo 11 3a-
KOHa O OAaHKPOTCTBE.

KomrmaHus, TOJArM KOTOPOW COCTa-
Bwim $51.1 M/IpA. TpU aKkTHBaxX B
$52.3 mipp., OKasanachb TPETbUM IO
BeMMuuHe OaHKPOTOM B  HUCTOPHHU
CIIA mnocne WorldCom u Enron.
7 w3 10 KpynHennx O6aHKPOTCTB
npousouumi B 2001 wu 2002 IT.

(Pacific Gas & Electric, Enron,

Global Crossing, Adelphia,
WorldCom, United Airlines,
Conseco).

«HoBasi TeHIOeHIMS B MHPOBOU
(pMHaHCOBO-3KOHOMUYECKOU TTOJIUTH-
Ke, KOTOPYIO OIJIaCHjl 4IEeH IpaBJe-
nuss OPC CIIIA Ben Bepnanke (Ben
Bernanke), Tenepb CTaHOBUTCA MO-
MUHUPYIOLIIEN», — CKasajl IOXKeJaB-
LM OCTaTbCs HEU3BECTHbIM, OJn3-
KUM K SKOHOMMHYECKUM HJESAM pec-
nybnukaHckon maptun CLUA, omuH
Y3 BeAyLIMX aHMJIMACKUX (UHAHCO-
BbIX aHa/MTUKOB. OH uMeN B BUOY
Henobpoy naMATH BhICTyTIeHHe bep-
HaHKe 21 Hos10pst 2002 T., B KOTOPOM
TOT U3JIOKUJI CBOE «IIPEANMCAHUE» O
«eyaTaHuM» 3JIEKTPOHHBIX JEHET,
noanep:kaHHoe AjylaHoM [‘puHcre-
HOM. [Io MHEHHIO M3BECTHOTO aMepH-
KaHCKoro 3skoHomucta JI. Jlapyiia,
NMoNOOHBIE JIEUCTBHS BBI3OBYT BXOJXK-
nenve CLLIA B runepuH®IALIHMOHHYIO
crvpasb, MOJOOHYI0O TOM, YTO Haua-
nacb B Beinmapckon ['epmaHun B
1923 rony.

[To coOOLIEHNI0O TOTrO KE CcaMo-
O aHMIMHACKOrO aHaJIMTHKa, KOTO-
pPbIi MHOTO BpEMEHU TMPOBOJIUT B



Anonuu, nuHuu bepHaHKe Tak WU
MHaye M[oJpa)KaeT LeJbld psn
SITMTIOHCKUX OTBETCTBEHHBIX PYKOBO-
nutenier. OH TroBOpUT: «B HOBOMU
CUTyallid, B KOTOPOM Mbl OKa3sa-
JINCb, B TOM UMCJIe B YCJIOBUSX Ie-
DETPSCKH COTPYIOHHUKOB aIMHUHUCT-
paunn (cekperaps U IBYX OTBETCT-
BEHHBIX COTPYIHUKOB U PYKOBOIU-
Teass MwuHucTepcTBa (HHUHAHCOB),
3KOHOMHUCTbl HaKOHEl] IMpU3HAJH,
YTO 3KOHOMUYECKHE MEPCHEKTHBLI
Xy’Ke, 4eM IpeJrnoJiarajoch paHee.
CaMOJ0BOJILCTBO, KOTOPOE paHbllle
npeobiamano, Mpornauao, U Mbl Te-
nepb BUAKUM MIPOLIECC MPUHATUA aH-
TUIEDIAUUOHHBIX Mep». 3BYUYUT
ONTUMHCTUYHO, HO CO3[aeTcs BIle-
yaTjaeHue, OYATO aHMJIMACKUMI
aHaJIUTUK JieJieeT WIITIO3HUIO,
YTO KPYIHBIX CUCTEMHBIX
M3MEHEeHUHN ynacTCs u3-
b6eKaThb.

B uactHoCTH, Kaca-
ACh  TUNEPUHDIIALMH,
OH ckasan: «Jlla, B
3TOM €CTb TUIIEPHUHD-
JIALIMOHHBI ~ PUCK.
Ho s He cobupaiochb
W3JIMIIHE  3allyTu-
BaTh — BeriMmap Ham
He TIpo3uT. Puck
€CTb, HO TEHJEHIIMEN K
TUNEPHUHMIIALMM  MOXKHO
VIIPABJIATb».

OngaTb
o Copoce

Benm(m?l CIEKYJISTHT U 3allIMTHUK
Jleraan3aluu HapKOTHKOB
Ixopmk Copoc 6bL1 Mpr3HaH BU-
HOBHbIM (DpaHIIy3CKUM CYIOM B
MIPOBENEHNH MHCAWUIEPCKUX Clie-
JOK B 1988 romy B LeAX
MOIJIOLEHUSA Societe
Generale. Ilornoienue,
npaBia, HE COCTOSIOCH.
IByx npyrux oOBUHSe-
MBIX IO 3TOMY Jejy OIl-
paBaanu. Copocy mpucy-
WM BBIIIATY LUTpada B pas-
Mepe $2.22 myH. dTa cyMMa,
3aTpeboBaHHass OOBHUHU-
TeJIEM, COOTBETCTBYET
ToH, Kotopyilo Copoc 3a-
paboTan Ha IaHHOM He3a-
KOHHOM onepauud. Cam
BEJINKUM  CIIEKYJISHT He

MNPUCYTCTBOBAJl  Ha  3acejaHuu
dpaHLy3ckoro cyma. B ato Bpewms
OH ObUI «OUeHb-OUYeHb 3aHAT», NaBas
nHTepBbio KomraHuu BBC. Hamowm-
HUM, 4YTO B MHTEDBbIO OH cresan
MIPOTHO3 O TOM, 4YTO B OmpKaullue
ronpl nosnap obecleHUTCS Ha OOHY
TPETh, a (DOHJOBBIA PHIHOK YIANET
«ele 6osblie» [3]. TeM caMbIM roc-
noanH Copoc Mpu3Haj, 4To cobu-
paeTcs CHeKyJIMpoBaTb B 3TOM Ha-
MpaBJIEHHUHU.

[Tpembep-munucTp Manaisun Ma-
xatxup Moxammaj, KOMMEHTHDPYS
MIPUTOBOP  (bpaHIly3CKOro cyna,
otMmeTw, yto COpoc oraceH He

TOJIbKO 11 Manaisuu, HO U «IIpefl-
CTaBJISIET yrpo3y Ui BCEW MHPOBOU
3KOHOMHKU».
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