3KOJ1I0M Ut N 3KOHOMUKA 15.11.2023 | Hypnane Pybutm

JKoHOMUYecKUue nocnencTBusa BOMHbI B
a3e

qCTbIPﬁ ICOMOAUTHICCKHUX CIICHAPH S, BAUSIONIUX Ha
MHPOBYIO S3KOHOMHUKY H PbIHKH. Hpinemnuil ontumusm

MOJKCT OKa3aTbCA OIJ_II/I60‘IHI)IM.

Bapsapcxkas pacripaa XAMAC Haa o mensieit Mepe 1400
M3PAHABTSHAMH 7 OKTSOPSI M IOCACAYIOIAsk BOCHHAS KaMITaHUS
Mspauas B I'ase 10 yHUUITOXKEHHUIO 9TOH IPYNIIUPOBKU IPUBEAU K
IIOSIBACHUIO YETHIPEX TCONIOAUTHICCKUX CLICHAPUEB, BAUSIIOLINX Ha
MUPOBYIO 9KOHOMHUKY U prHKH. Kak 310 yacTo Os1BaeT 1pu moA06HbIX

IMOTPACCHUAX, OIITUMHU3M MOJXXCT OKa3aTbCs OI.LII/I60'~IHI)IM.

I'To nmepBoMy crieHapuI0, BOMHA MO-TIPEKHEMY OIPAHHYUBACTCSA CEKTOPOM
I'aza, a peroHaAbHas 3CKAAAIUA HE BBIXOAUT 32 PAMKH MEAKHX CTBIYEK C
MPaHCKUMU IIPOKCH B COCEAHHX ¢ Vspanaem crpanax; 6oace Toro,
OOABIIUHCTBO UTPOKOB IIPEAIIOYUTAIOT U30EraTh PErHOHAABHON
ackaranuu. Kammanns Apmun obopoust Mspauas B cexrope I'asa
HAHOCHUT MOIIHBII ymep6 XAMAC, 4T0 NIPUBOAUT K 3HAYUTEABHOMY
KOAHMYECTBY )KEPTB CPEAU IPAKAAHCKOTO HACEACHUS, U COXPAHEHHUIO
HECTAOMABHOTO F€ONIOAUTHYECKOTO cTaTyc-KBO. [ToTepsi BCskyio
HOAACPXKKY, Tpembep-MuHucTp Mspanas bunpsmun Heranpsxy
IIOKHAAET CBOM IIOCT, HO U3PAHABCKOE OOLICCTBEHHOE MHEHUE I10-
IPEXHEMY HACTPOEHO IIPOTHB IIPUHATUS PEIICHHUS O CO3AAHHH ABYX
rocyaapcrs. COOTBETCTBEHHO, AACCTUHCKUI BOIIPOC 00OCTPSIETCS;
HOPMaAHM3aIUsA AUITAOMATHYECKUX oTHOLEHHH ¢ CayaoBckoi ApaBueit
3aMoposkeHa; MpaH ocraeTcst AeCTabMAUBHPYIOLICH CHAO B PETHOHE; &
Coeannennsie [ltars! mo-npexxHeMy 06eCIIOKOCHB HOBOM BCIIBILIKOM

HaITpsDKCHHOCTH.

OKOHOMHYECKHE U PHIHOYHBIE IOCACACTBHS 3TOTO CLICHAPHUS AOCTATOYHO
ymepenHble. HprHemHmit ckpOMHBII POCT LieH Ha HeQTh 3aMEAAUTCS,
IIOCKOABKY He OYACT HUKAKOTO IIOKA AASL PETHOHAABHON AOOBIYH 1
sxcrnopra us I'lepcuackoro sasusa. Xorst CIIIA moryt nomsitarscs
BOCIIPEISITCTBOBATD 9KCIIOPTY UPAHCKOM HeTH, YTOOBI HAKA3ATh €TO 32
ACTabHAMBHPYIOLIYIO POAD B PETUOHE, OHU BPSIA AU IIOHAYT Ha TAKYIO

3CKAAAIIMOHHYIO Mepy. B ycA0OBHAX ACHCTBYIOMMX CAHKITHH 9KOHOMHKA
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https://www.ipg-journal.io/ru/ipg/avtory/avtor/nuriehl-rubini/

I/IpaHa 6YACT IIPOAOAIKATD CTArHUPOBATD, YTO YCHAHUT €TO 3aBUCUMOCTD OT

tecHbIX cBsa3el ¢ Kuraem u Poccueil.

Mexay tem, MIspanab cTOAKHETCS € CEpbe3HOH, HO YIIPABASIEMOM
penieccuei, a EBporna ucnpITaeT HEKOTOPBIHM HETATHBHBIN 3 QeKT,
IIOCKOABKY YMEPEHHBIN POCT 1I€H Ha Heq)Tb Y BbI3BaHHAsI BOMHOM
HEOIIPEACACHHOCTD, IOAOPBYT AOBEpHUe OHU3HECA U AOMOXOSSIHCTB.
CoxpauieHre 06beMOB IIPOU3BOACTBA, PACXOAOB U 3aHSATOCTH MOXKET
IPUBECTH K TOMY, YTO CTATHUPYIOLIAs €BPOINEHCKass IKOHOMUKA IIEPEHAET

B COCTOSIHHE ACTKOM peneccuu.

ITo Bropomy cueHapuro, mocae BoiHbI B ['ase HacTynut mup u
HOpMaAHu3aLus 00CTaHOBKYU B perroHe. Vspanabckas kaMItaHus IpOTHB
XAMAC npoxoAUT YCIICIIHO, He IPUBOASL K OOABIIHM >KEPTBAM CPEAU
IPOKAAHCKOTO HACEACHMUS, U DOACE YMEPEHHBIE CHABI — TAKHE KaK
[TarecTunckas aBToHOMUS HAM ApabcKasi MHOTOHAIIMOHAABHAS
KOAAUIIMS — 3aXBATHIBAIOT yIpaBAcHHE aHKAaBOM. HeTaHbsixy yxoaur B
OTCTaBKYy (IIOTEPSB MOAAECPIKKY HPAKTHYECKH BCEX), H HOBOE YMEPEHHOE
IPaBOLICHTPUCTCKOE HAU ACBOLICHTPHCTCKOE IIPABUTECABCTBO
COCPEAOTOYMBACTCS HA PEIICHUH [TAACCTHHCKOTO BOIIPOCA U

obecriedeHUH HOPMAaAM3aLMH OTHOLIEHHH C CaypoBckoit ApaBueri.

B oranune or Heranssixy, ato HoBoe

Ha dannviii momenm
pornKu oyenusarmcs
noumu udearvro u
omaodarom npednoumenue

CAMBIM MACKUM quﬂdpuﬂM

U3PAUABCKOE [IPABUTEABCTBO He OyAeT
OTKPBITO CTPEMUTBCS K CMEHE PEKHUMa B
Hpane. Ono Morao 661 A06UTbCS
MOAYaAHUBOTO coraacus Mcaamckoi
PecriybAnKY Ha HOPMAAUSALMIO OTHOLICHUI
mexAy Mspanaem n Cayaosckoit Apasueii B
0OMEH Ha HOBBIE IIEPETOBOPEI IO SACPHOMY
COTAQIIEHHIO, IPEAYCMATPUBAIOIIEMY
ocaabaeHUE CAaHKIIMH. DTO TO3BOAHAO OBI
Hpany cocpeaoTounThCs Ha KpailHe
HEOOXOAMMBIX BHYTPCHHHUX 9KOHOMUIECKHUX
pedopmax. OueBHAHO, YTO ITOT CLICHAPHI
HMeA OBl OYEHD ITO3UTHBHBIE
9KOHOMMYECKHUE IIOCAEACTBUS, KAK B

PCruoHE, TaK 1 Ha FAO69.AI)HOM YpOBHC.

B TperpeM cuieHapuM cUTyaIus MepepacTacT B pErHOHAABHBIN KOHPAUKT,

B KOTOprfI TAKOKC BOBACYUCHA X6360AA21 B AuBaHe H, BOBMOJXHO, B I/IpaHe.

ITO MOXET HpOHSOﬂTH HCCKOABKHMHA CHOCO6aMI/I. I/IpaH, OoI1acasicCb

nocaeactBuit AnkBupanuu XAMAC, narpaBanBaer Xes60aAy Ha

Mapauas, 4TOOBI OTBAEYD €TI0 OT omnepanuu B cekrope I'asa. Aubo

I/I3paI/IAI> PEHIUT YCTPAHUTD 3TOT PUCK, HAHCCS 6OACC MaCI.HTa6HbeI
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ynpexaaomuii yaap no Xesboaae. Kpowme toro, ocraiorcs apyrue
upanckue npokcu B Cupun, HMpaxe u Memene. Kaxaprit ns Hux
CTPEMHTCS CIpOBOLPOBaTh BoeHHbIe cuabl Mapanas u CIIIA B pernone

B paMKax CBOEH coOCTBEHHOM AeCTaGHAmI/Ipy}omeﬁ MPOrpaMMBbl.

Ecan mexay Mspanaem n Xes3b0aA01t HaqHETCs TOAHOMACIITAOHAS
BOI1Ha, V13pauiab, BepOSITHO, TAIOKE HAHECET YAAPHI 110 HPAHCKUM
SIACPHBIM M APYTHM 00BEKTaM, CKOPEE BCETO, IIPU AOTHCTHYCCKOM
nopsepsxke CITA. B xonue xounos, Mpan, koTopsrit BRIACAHA
OTPOMHBIE pecypchl Ha BoopyxkeHue u obydenne kak XAMAC, tak u
Xe300AABI, BEPOSITHEE BCETO, BOCIIOAB3YETCsI D0ACE MACIITAOHBIM
PETrHOHAABHBIM Xa0COM, YTOObI CACAATb IOCACAHUIL PHIBOK B CO3AAHUU

SIAEPHOTO OPY>XHS.

Ecau Mzpauas — u, Bosmoxxuo, CIIIA — pa36OM65IT Hpasn,
IPOU3BOACTBO U 3KCIIOPT d3Hepronocureaeit us Ilepcuackoro saausa
OYAYT OTOPOLLIEHBI Ha3aA, BO3SMOXXHO, Ha MECSILIBL. DTO CIPOBOLIUPYET
HeTsAHOM mOK B cTuAe 1970-X roAOB, 32 KOTOPBIM IIOCACAYET
rao6aspHast crar$asnus (poct MHPAALUY U 3aMEAACHUE
9KOHOMHYECKOTO POCTa), KPax POHAOBBIX PHIHKOB, BOAATHABHOCTD
AOXOAHOCTH OOAHUTaLUil U CIIPOC Ha GE30IaCHbIE AKTUBBI, TAKHE KaK
soaoto. B Kurae u EBpore skoHoMudeckue mocaeactsus 6yayr
Hanboace cepbesnbimy, yeM B CIIIA, koTopbie B HacTos1ee BpeMst
SIBASIIOTCSI HETTO-3KCIIOPTEPOM SHEPIUHU M MOTYT 00AAraTh HAAOrOM
HEIIPEABHACHHDIC IIPUOBIAY OTCYECCTBEHHBIX IPOM3BOAUTEACH IHEPINH,
YTOOBI ONAATUTH CYOCHAMU AASL OTPAHUYCHUS HETATUBHOTO BO3ACHCTBHS

Ha HOTPC6HTCACI>1 (AOMOXOE}SIﬁCTBa H HCOHCPTCTUICCKUC KOMHaHI/II/I).

Hakone, no aToMy crieHapHio HpaHCKUI PEKHM OCTAETCS Y BAACTH,
IIOCKOABKY MHOTHE HPAHIIBI — AQKE IPOTHBHUKH PEXUMA — CITAOTHAHChH
BOKpyT Hero nepep, antjom ataku Mspanas u CIIA. Bee cropons B
PETHOHE CTAHOBSITCS 0OACE PAAUKAABHBIMU U KOHPPOHTALMOHHBIMH, YTO
ACAQCT MUP AU AUTIAOMATHYECKYIO HOPMAAU3ALIUIO HECOBITOYHOM
MEYTOMH. DTOT CLICHAPUI MOXKET AAKE 00Pedb Ha IIPOBAA IIPE3UACHTCTBO

Baiipena u ero mance Ha nepen36paHne.

B uerBepToM crieHapun KOHPAUKT TAKOKe

Cosoxynnas

PAaCIIPOCTPaHSIETCS 10 BCEMY PETHOHY, HO B
8ePOIMHOCMY Mpane npouncxoaut cmena pexxuma. Ecan
2400441020 Mspauap u CHIA Bce-Taxu ataxyior Mpas,
decmn PYKIMUEHO20 OHU HAHECYT YAAP HE TOABKO I10 SIACPHBIM

cyenapus cocmaéasem 85

npoqeﬂmoe

00BEKTaM, HO U IIO BOCHHOMH

UHQPACTPYKType U HHPPACTPYKType

ABOﬁHOFO Ha3HAYCHMJI, A TAKOKC ITO AUACPAM

pexuma. Bmecro toro, 9TOOBI MTOAAEP>KUBATD
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PEKHM, HPpAaHIbI — KOTOPBIC YIKC 6OAI>H.IC
TOAQ IIPOTCCTYIOT IPOTUB HapymCHHfI
MOpaAH X HPAaBCTBCHHOCTH CO CTOPOHBI
IMOAUIIMH — MOT'YT CIIAOTHTBCA BOprr‘
YMCPCHHBIX, TAKHX KaK 6I>IBI.LII/II‘/)I IIPE3UACHT

Xacan Pyxanmn.

Caepxenne Mcaamckoit Pecniybanku mossoanao 6s1 Mpany
BOCCOCAMHUTBCS C MOKAYHAPOAHBIM coobiecTBom. B Mupe, no-
IPEKHEMY, OyACT HaOAIOAATBCS XKECTKasE CTarPASILIMOHHAS PELIECCHSL, HO
OYACT CO3AQHA OCHOBA AASL YKPEIIACHHSI CTAOMABHOCTH U POCTa Ha

bamwxuaem Bocroxke.

Hackoapko BeposiTeH KaXXABIH U3 clieHapuen? S 651 BeipcAHA SO
IPOLIEHTOB BEPOSITHOCTU COXPAHEHUS CTATYC-KBO; 15 IMpOLIeHTOB —
YCTAaHOBACHHIO IIOCACBOCHHOTO MHPa, CTA0HABHOCTH U 11porpecca; 30
IPOLICHTOB — PETHOHAAPHOMY KOHPAUKTY U TOABKO 5 IIPOLIEHTOB —

PpCeruoHaAbHOMY KOH(l)AI/IKTy CO CYaCTAMBBIM KOHIIOM.

Xoporiasi HOBOCTb 3aKAIOYAETCS B TOM, 4TO CYIIECTBYET OTHOCUTEABHO
BBICOKAsI BEPOATHOCTb — 65 IPOLICHTOB — TOTO, YTO KOHPAHUKT He OyaeT
Pa3pacTaThCs IO BCEMY PETHOHY, YTO O3HAYAET, YTO IKOHOMHUYECKHE
IIOCACACTBHUS OYAYT MSTKUMU HAU cAepkaHHbIME. O AHAKO mAOXasK
HOBOCTb 3aKAIOYAETCS B TOM, YTO B HACTOSIIIEE BPEMS PHIHKH OL|CHUBAIOT
BEPOSATHOCTb PETHOHAABHOTO KOHPAUKTA, KOTOPBIH IPUBEACT K
CEPBE3HBIM CTArPASIIMOHHBIM OCACACTBUAM BO BCEM MHUPE, B Ay4IIEM
CAy4ae B 5 NMPOLIEHTOB, TOrAA KaK 6oaee pasymHas nudpa cocraBaser 35
IPOLEHTOB. TaKasi caMOyCIIOKOCHHOCTH OITACHA, OCODECHHO €CAH YYECTb,
YTO COBOKYITHASI BEPOSITHOCTb TAODAABHOTO ACCTPYKTHBHOTO CLICHAPHS
(IIepBOTO, TPETHETO U YETBEPTOTO) MO-IIPESKHEMY COCTABASET 85
IPOLIEHTOB. Hauboaee BEPOSTHBIN CLIECHAPUI MOXXET UMETh AUILb
yMepeHHbIE KPATKOCPOUHBIE IIOCACACTBUS AASL PHIHKOB U MHPOBOI
5KOHOMMUKH, HO OH IIPEAIIOAATACT COXPAHCHHUE HECTAOMABHOTO CTATyC-
KBO, YTO B UTOT€ IPUBEAET K HOBBIM KOHPANKTaM. Ha paHHBIA MOMEHT
PBIHKH OLIEHUBAIOTCS IOYTH HACAABHO H OTAAIOT IPEAIOYTEHHE CAMBIM
MsrkuM creHapusiM. OAHAKO PBIHKU 3a4aCTyIO HEIPABUABHO OLICHUBAIOT
KPYITHBIE T€OOAUTHYIECKHE ITOTPsICEHHsL. MBI He AOAXKHBI YAUBASITHCA,

CCAH 3TO CHOBA IMOBTOPHTCA.

(c) Project Syndicate 2023
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Hypwuanb PybuHu
Hbto-Mopk

Hypuanb Py6unu (Nouriel Roubini) — npodeccop akoHomukm LLikosbl
6usHeca LLiTepHa npu Hblo-VopkckoM yHnBepcuTeTe 1 npegceaatens
Roubini Macro Associates, bbin cTapwyM 3KOHOMUCTOM MO
MeXAyHapoAHbIM fenam B CoBeTe 3KOHOMMYeCKNX CoBeTHMKOB Benoro
foma B agMunuctpaummn KnuHtona. Pabotan B MexayHaponHoM
BantoTHoM poHae, PepepansHoii pesepeHoii cucteme CLLA v BcemmnpHom
BaHke.
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