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Mo cnupanum

Yro 6y,A,CT C AOAAAPOM B AOATOCPOYHOU NEPCIIEKTUBE?

ITpurok xanurasa B CIITA mocae H36paHI/m Aonaaspa Tpamma

IIPE3UACHTOM CTPaHBbI BbI3BAA POCT KypCa AOAAApPaA AO OBHCﬂ, KOTOPBIC
Y ¥y

He HabAToAaAHCh 6oAce aecaTuaerus. Ha HIEPBBIN B3TASIA MOXKET

ITOKA3aThCs, YTO PPIHKH B MaCCOBOM ITOPAAKE ACMOHCTPUPYIOT AOBCPHE

6y,A,YI.LICMy IIPE3UACHTY U UYTO TPQ.MI'I CTAaHCT XOPOIIMM IPEC3UACHTOM AASL

aMEPUKAHCKOH 3KOHOMMKH, 4, CACAOBATEABHO, M AAS AOAAAPA.

Ho NCPBOC BIICIATACHHUC MOXKCT 6bITb O6MaH‘II/IBO. I'lo KPaTKOCPOYIHBIM

KOAC6aHI/IHM BAaAIOTHOI'O Kypca HUKAaK HCAb3s CYAHUTD O

q)YHAaMCHTaAbHOﬁ cuae BaaroTel. Hamuoro 60AbH_[C TOBOPAT

AOATOCPOYHBIC TCHACHIINHM B MCKXAYHAPOAHOM HCIIOAB30OBAHHNH BAAIOTHI,

OCO6CHHO C€CAHM PCYb UACT O PCSCPBHOﬁ BAAIOTC AAST HHOCTPAHHBIX

HHBCCTOPOB M IICHTPAAbHBIX 6aHKOB. B TIIEPCIICKTHUBC 6API)KaI>iH.IPIX ACT, A

HC IIPOCTO HECCKOABKUX 6AH>KaI>iH.[PIX HCACAD, I/136p’clHI/IC TpaMna IIO4YTHU

6e3 COMHEHUS CTAaHET ITAOXUM paxTopoM AAs AoOAAApA.

B nepcnexmuse
Oauxcatimux rem, a we
NPOCIMO HECKOLLKUX
Oauncatimux mnedeas,
usopanune Tpamna —
na0x0ti paxmop 015

doarapa.

HauneMm ¢ TOTO0, 4TO AOAAQD TTOACKOYHA
nocae BIOOPOB AULIb IOTOMY, 4TO T'pamm
1000CIIAA IPOBECTU CEPHE3HOE CHIDKCHHE
HAAOTOB M YBEAUYUTH PACXOABI HA
yCTapeBIIyI0 HHPPACTPYKTYPY, a TAKOKE HA
SIKOOBI « MCTOLICHHYIO » AMEPUKAHCKYIO
apMHUIO. DTO IIO3BOAUT IIOBBICUTD TEMITBI
pocTa SKOHOMUKH B OAMDKarIIIei
IIEPCIIEKTUBE M HEU3OEKHO IOAHUMET BBEPX
IPOLIEHTHBIE cTaBKU. B Mupe, rae octpo He
XBaTa€T MHCTPYMEHTOB C IPUBAEKATEABHOM
MHBECTUIITMOHHOU AOXOAHOCTBIO,
IIEPCIIEKTHBA IKOHOMUYIECKOTO OyMa Ipu
Tpammne npursirusaet cpeacTBa Ha Y 0AA-
CTPHT, a 3TO, B CBOIO OYEPEAD, BEAET K POCTY

CIIpocCa Ha AOAAAD.

PaBYMCCTCﬂ, CTpaHa, BaAlOTa KOTOpOﬁ ITOAB3YCTCA ABTOPHUTCTOM B MHPC,

MOJKCT, KaK IIPABHAO, OKa3bIBATh BAHSTHHC Ha BCC OCTAABHBIC CTPAHBI, B
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9TOM €C OCO6OC 9KOHOMHYCCKOC ITPECUMYIIECCTBO. CTaTYC AOAAAPA KAK

AOMI/IHI/IPy}OH_lCI‘/JI MC)KAYHapOAHOﬁ PCSCPBHOﬁ BaAIOTBI ABASACTCA, ITO

BBIPKECHHIO OBIBLIIETO ¢pannysckoro npesupenra Baaepu JKunckap

A’DCTeHa, «HEMoMepHOI npuBuAcrueii» Amepuxu. IToka nHocrpanmam

HY>XHBI AOAAAPBI, CIIIA MOTYT TPATHUTDb CTOABKO, CKOABKO HY>KHO, ‘ITO6I)I

AEMOHCTPHPOBATh CBOIO BAACTD Ha maaHeTe. Aast onaarsl cuero CIITA

AOCTATOYHO ITPOCTO BKAKOYHTD MEYaTHBIM CTAHOK.

IToxa unocmpanyam
wyscuor dosnapot, CIIA
MOy MPAMUMH
CTOABKO, CKOABKO HYIHCHO,

4moooL aeMOHCMPuPOBde

Ho reneps Oyaymiee Aoarapa Oyaer saBucerb
OT TOTO, ACHCTBUTEABHO AU 1 paMIl «cAeAaeT
AMepuKy cHOBa BeAHKOI». Ecan y Hero
MOAYYUTCS, MEKAYHAPOAHAS
IPUBACKATEABHOCTh AOAAAPA CO BPEMEHEM
BHOBb YKPEIUTCS. A €CAU OH OYAET BeCTH

IIOAHUTHKY B COOTBETCTBHH CO CBOUM

CBOH0 BRACIND HA niaaHneme. MPOTEKITHOHUCTCKUM AO3YHIOM «CHavasa

AMepuKxa> , HMEIOIIUM IPUBKYC
KCeHOPOOCKOTO HALIMOHAAUSMA, TOTAA
MHBECTOPBI U LICHTPAAbHbIE OaHKH OYAyT
BBIHY)KACHBI IIOCTCIICHHO MCKATh
AABTCPHATHUBHBIC PE3CPBHbBIC HHCTPYMEHTBI
AASL IMEIOLIIUXCSL Y HUX CBOOOAHBIX

MHAAHAPAOB.

K coxaaeHmI0, BTOPOJi CLieHapHi IIPEACTaBASIETCST 60Aee BEPOSITHBIM, U
€CTb BECOMBIC IIPUIHHBI COMHEBATBCS, 9TO AMEpPHKA CYMEET COXPAHHTD
«HEMOMEPHYIO IPUBUACTHIO» . C GyXIraATepcKOi TOUKH 3peHuMs,
Aoanapsl 3a npepeaamu CIITA sBasioTcst 06513aTeABCTBAMH, U 9KCIIEPTHI
AaBHO TpeBoyKkarcsi 0 ToM, uro CIIIA He cMoryT 6eckoHeIHO 0OCAYXUBATH
CBOM IIOCTOSIHHO PacTyIIUH «HABEC>» BHELIHETO AOATA. AOAAQPOBBIE
06s13aTeAbCTBA AMEPUKH MOTYT AOCTHYb KPUTHICCKOH TOYKU B AI0OOI
MOMEHT, ECAH HaIlyTaHHbIC HHBECTOPbI, KOTOPBIE HILYT AABTCPHATHBHbIE
Ppe3epBHbIC HHCTPYMEHTBI, BAPYT OPOCATCS BHUS 110 HEOOpaTHMOH

HHUCXOASIIEH CITUPAAH.

HenoAroToBACHHBIH IPE3UACHT, TPOBOASALIMI IIOMYAUCTCKYIO
TIOAUTHKY, BIIOAHE CITOCOOEH 3aIlyCTUTD TaKyIo Clipasb. boaee Toro,
TPEBO>KHBIC 3BOHOYKH YKe OBIAM CABIIIHBI, KOTAQ T paMIt Bo Bpemst
IPeABBIOOPHOM KaMIaHUU 0e33200THO Paccy’XAaA O BOSMOKHOCTH
YPETYAPOBAaTb aMEPUKAHCKHUI AOAT IIyTEM €TI0 BBIKYIIA Y KPEAUTOPOB C
auckontoM. Mimenno taxk TpaMmit 4acTo 1 moCTymaeT, €cAM Kakoe-HUOYAb
U3 ero npeanpustuii 6ankporurcs. PakTrdaeckn 310 GyAeT paBHOZHAYHO
qacTHaHOMY AePOATY IO rocA0ATy. Heapsst 6b140 ckasars Aydiue, 4TOGHI

CIpOBOLIMPOBATDH 6CI‘CTBO H3 AOAAAPA.
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Wan xe pomycrum, 9to Tpamin BRITOAHUT Bce cBOM 010AXKETHBIE
obemanyst. OH CHU3UT HAAOTH, TOBBICHT PACXOABL — BCe 3TO OyAeT
CTUMYAMPOBATh 9KOHOMHYECKUI POCT B KPATKOCPOYHOM ITEPCIEKTHUBE.
OAHAaKO AQHHBIE MEPBI IPUBEAYT K POCTY TOCAOATA, AHIIb YBEAUYHB
COMHCHUSI B AOATOCPOYHON TOTOBHOCTH U CLIOCOOHOCTH AMEPUKH

BBITIOAHATDb CBOU O65[33.TCAI>CTB a.

He crour 3a0p1Bath 1 06 obermanuu Tpamma Bepuyts B CIIIA MuasuoHs
BBICOKOOIIAQYHMBACMBIX PabOYHX MECT B IPOMBILIACHHOCTH IIyTEM
BBECACHMS HMIIOPTHBIX IIOIIAUH U OTMEHBI TOPrOBBIX coraameHuil. Ecan
MOAUTHKA IPOTEKIHOHU3MA ACHCTBUTEABHO BXOAUT B €IO IPOrPaMMYy,
TOTAQ MBI 00513aHbI IIPEAIIOAOXKHUTB, YTO B HE€ BXOAUT U BBCACHHE
KOHTPOAS 32 ABIDKeHHEM KaruTaaa. M Takoil MepKaHTHAM3M B CTHAE
Tpamma BioAHE MOXET CTAaTh IIOCACAHEH KAIIACH AASI HHOCTPAHHBIX

KpPCAHUTOPOB AMCPI/IKI/I.

Bripouewm, Bce 310 He 03HAYACT, YTO €CTh BEPOSTHOCTD OAMBKOM
KaTacTPOQHI — CPOYHBIE PACTIPOADKU AOAAAPA HAU BHE3AITHOE
IIAHUYECKOE OErCTBO HHOCTPAHHBIX KPEAUTOPOB. AOAAAp IEPEKHA
BOIIMIOIYC YIIPABACHYCCKUE OIINOKH IPEABIAYIIMX AAMUHHUCTPALIUII,

PEryAsipHBIC TPCACKA3AHUS €TO FI/I6CAI/I HC OIIPpaBABIBAIOTCAL.

MBp1 MOXXEM HCKAIOYUTD BEPOATHOCTD
,40/l/ldp MONCETN HAYANLD
CTPEMUTEABHOI'O, MACCOBOT'O OTKA3a OT
medrento u 00420 AOAAApa, TaK KaK OH obrapaeT YHHUKAABHBIM
caabem b, HO He U AABHHMM CTaTyCOM MEXAYHAPOAHOM

e3epBHO BaAloThl. Hu opHa Apyras Basrora
noodeeperemcs 61He3annoMmy pesep AHA ADY

HE MOXXET ITOKa KOHKYPHPOBATh C AOAAAPOM
cmepmenvromy y aﬂp Y- B Ka4Y€CTBE HHBECTHIIMOHHOI'O HHCTPYMEHTA
UAU PE3EPBHOTO AKTUBA, U HU OAHA ApyTas
CTpaHa He MOXXET CPABHUTHCA C AMEPUKOH,
4bH KCTPAOPAUHAPHO IPPEKTUBHBIE
¢uHaHCOBBIEC PHIHKY O0ECIICYHBAIOT YPOBEHD
AMKBUAHOCTH, HE UMEIOIIMH IAPAAAEAEH.
HMrax, AooArap OYACT U AQABLIE OCTABATBCS
MTOCACAHEN THXOH raBaHbIO AAS MUPA, H ADKE
ecan moanTrka T'pamma okaxercst
KaTacTpodoi, AOAAAP, CKOPEE BCETO, HE

IIOABCPIHCTCS BHC3AITHOMY CMCPTCAPHOMY

YAapy.

HO, C Apyroﬁ CTOPOHBI, AOAAADP MOJKCT Ha9aThb MCAACHHO U AOAT'O
CAa6CTb, IO MCPC TOTO KaK (l)I/IHaHCOBI)IC COIICPHUKH AMCPI/IKI/I IIBITAXOTCA
ITIOBBICHUTD HPI/IBACKaTCAbHOCTb H AOCTYIIHOCTb CBOHX BAaAIOT. KPITafI,

HaIIpUMEP, HC ACAACT CCKPETA U3 CBOUX HaMCpCHI/Iﬁ IIPpEBPATUTD F0OAHDb B
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ABTOPHUTCTHYIO AABTCPHATHBY AOAAAPY. I'ICPCS HCKOTOPOC BPpEM:I, ITO MEPEC
ITOBBIIICHM KOHKYPCHTOCHOCO6HOCTI/I APYIHX BaAIOT, YHHUKAAbHBIC
NPpCHUMYIICCTBA AOAAADA OCAa6HYT, a BMCCTC C HUM U

NPUBUACTHPOBAHHOC ITOAOXKCHHC AMCPI/IKI/I.

[Tpesuaentcro Tpamia He OMACT Ha ITIOAB3Y AOAAAPY, TIOTOMY YTO OHO
HE IIOMACT Ha II0AB3Y AMEPHKAHCKOH dkoHOMUKe. Hanporus, ecan
TpaMmn HauHET BBIITOAHSTH CBOU IIPEABBIOOPHBIE 00CIAHUS, TO PAHO HAU
II03AHO AOAAAp OYAET COPOLLEH ¢ BEPIINHBI TAODAABHOIM BAAIOTHBIN
HEPApPXUH, A €O MECTO 3alMET PacTyILUH Ha6op PasAMYHBIX

AABTCPHATHB.

(c) Project Syndicate 2016
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