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ITroboe BbICTYMNJIEHME
[xo3eda Cturnmua nonagaet
B none 3peHua muposbix CMW.
[Mpodreccop Konymbuimnckoro

YHUBEPCUTETA, naypeart
Hobenesckon  npemun o
3KOHOMMUKE (2001),
npencenaresnb CoBerta

9KOHOMUYECKNX KOHCYNbLTaHTOB
npu npesvaeHTe CLWA
(1995-1997), BMUe-Npe3naeHT
BcemunpHoro 6aHka u rnaBHbIN
akoHomuct MBPP (1997-2000),
MHOCTPaHHLIN YrieH Poccunckou
akagemMmuu Hayk (c 2003 roga).




Yxe 0Oonee pecaATka net
CTurnuuy BbICTYNaeT C pe3Koun
KPUTUKOWN 9KOHOMWYECKOro
nnbepannama, MOHETapn3amMa u
HEeOoKNnaccnu4yeckou
NONMMMT3KOHOMUM BoOOLLE, a
Takke gorM «BalwmHrroHckoro
KOHCEHCYCa»
(HeonubeparbHOro NOHMMaHus
rmobanunsauuu, nonutukm MB®
B OTHOLLUEHUN pa3BMBAIOLLINXCS
CTpaH, nubepanbHbIX pedopm
B CTpaHax C «MepexogHou
3KOHOMWKOMN», B TOM 4ucne
Poccuun n 1.1.).




JI>xo3ed CTurni: «aMepruKaHCKas
MEUTa» HE COCTOSAIACH

B dpokyce BHMMaHua Cturnuua — npobriema 3KOHOMUYECKOTo
N coumnarnbHOro HepaBeHCTBA B YCNOBUSIX 3anagHoro odwiecTtea.
HobeneBckun naypeat Nnog4€pPKMBAET:

a) B Trpynne 3KOHOMMYECKN pasBUTbIX CTpaH coLmanbHO-
MMYLLIECTBEHHAA nonspu3auns obulectBa Haubonee SpPKO
nposiBnsetcsa B CoeanHeHHbIx LLTaTax;

©) Ha npoTskeHun psaaa gecatunetnn  nonapusaums B CLUA
NOCTOSAHHO yCuUnMBanacs;

B) MMEET MEeCTO He TOJIbKO YBEeNnun4yeHne paspbiBa B
NMYLLECTBEHHOM TMOMOXEHUN «BEPXHUX» N «HWXKHUX» CINOEB
aMepuKaHCKOro obulectBa; 3a nocriegHne asa OecAaTUrneTusa He
Habnganocb  ynyJlweHust  YCNOBUM  XXMU3HWU  ODbIYHbIX
aMepUKaHCKUX ceEMeN,




Bce a10 © no3sonumo
Cturnnuy cgenaTb BblIBO4 O TOM,
YyTO aMepuKaHcKas MeyTa

npespaTunacb B MU.
«DKOHOMUKA AMEPUKU, - TOBOPUT
OH, - HanoMMHaAeT XOopoLlo

OTNaXEeHHY MalUnHy, OOHaKo
bonbwasa 4YacTb MNPOU3BOAUMBIX
eto  6Grnar yxoguT  HaBEPX».

TeHaeHuuw, ONMuUCaHHbIe
Cturnuuem, XopoLwlo W3BECTHbI
nobomy rpamMoTHOMY

9KOHOMWUCTY, @ HO  CpaBHEHME
9KOHOMWKN AMEPUKN C «XOPOLLO
OTNa)XeHHON MalUMHOW» - SIBHAad

nepenepxka. B XOpOLLOo
OTNaXeHHOU 3KOHOMUKE He
npoucxoaaTr nepuoanyveckm

9KOHOMMYeckne N UHaAHCOBbIE
KPU3NChI.




- A Amepuka nepexuna 3a
NOCMIEBOEHHbLIN nNepuog C
OECATOK  TOMbKO  KPYMHbIX
Kpunancos. ['locnegHue 13 HUX
npousownm B 2000-2001 rT.
(Kpn3nc Ha ooHOO0BOM PbIHKE)
7 B 2008-2009 Ir.
(doHaHcoBbIM 1 OAHKOBCKUM
Kpuauncel). PexeT yxo un dppasa
HacyeT «NPOU3BOAUMbIX»
aMepPUKaHCKON  3KOHOMWKOW
«bnar». [daBHO yxe Amepuka
HMYero He NPON3BOANT, KPOME
npoayKumu [lonnuByAaa,
BOOPYXXEHUN U «3eneHon
bymarm». AmepuKa -
rocygapcTBO-napasunT,
nuTarouieecs TEM, 4YTO
NpOnU3BOAAT APYyrne CTpaHbl U
Hapoabl, B TOM 4ucne Poccus.
[lpn 3TOM [OENCTBUTESIBHO
bonbLias 4yacTb
npuceamBaeMbix  AMepuKon
brar «yxoauT HaBepx».




Cturiun npoTUB OAHKOB

Bropasa npobnema, nogHumaemasa Cturnuuem, - 6aHKu.
OH BecbMa Kpaco4yHO ObfiMyaeTr anyHoCTb U XUTPOCTb
OaHKMPOB, KOTOPbIE, MO €ro MHEHUIO, N COCTaBIAOT
bonblyld 4YacTb TeX, KTO HaxoOUTCs Ha BepLUMHE
amepukaHckoro obuiectBa. «...MHorme wn3 genbuUoB
doMHaHCOBOro Mnpa, - rOBOPUT OH, - pa3boratenu, 3aHMMasiCb
MaxnuHaumsimm, OOMaHOM, XULLHWYECKUM KpeauTOBaHUEM
M1 BOCMNOMNb30BaNlnNCb CBOMMU MOHOMOSbHBIMU NpaBamMun B
Kakon-To obnactn. OHM KUCnosib30BanuM B CBOUX MHTepecax
6eaHbIX, NNOX0 MHAOPMUPOBAHHbLIX NKOAEN, orpadbunun ux.
OHM BblAanM 39TUM rpakgaHam WMOTEYHble KpeauTbl Ha
Pa30pPUTENbHbLIX YCNOBUSIX, CKPbIBann OT HUX WUCTUHHbLIN
pasmMmep nnarexen, nevyataa UMpbl MENKUM LLPUGTOMY.




Bce npaBunbHO, CROpUTbL
He ¢ YeMm. OaHaKo KoHcTartauum
an4yHoCTH 7 XUTPOCTU
BGaHKMpPOB, HaBEpPHOE,
HedOCTaToOuHO [Anid Jflaypeara
Hobenesckon npemmn  no
9KOHOMUKe. [loTOMy 4TO npo
9Ty CaMyl  afn4HOCTb MU
XUTPOCTb ODaHKNPOB CEroaHs He
TONMbKO FOBOPAT, HO U Kpu4aTt
OECATKN TbICAY aKTUBUCTOB U
Y4YaCTHUKOB OBWXEHUS
«OKRKynupyn Yonn-ctput» no
Bcen Amepuke.. Cendvac xe
asmxeHne «Okkynupymn Yonn-
CTPUT» HAaNOMWHaET ABUXEHNE
aHrmUNCKNX  nyoanmtoB B
Hayane XIX Beka (Te, Kak
N3BECTHO, KPYLIUIM MaLUUHBI,
cumtasg  UxX NepBONPUYMHOWN
be3paboTunubl n begHocTn).




KoppyHniMOHHBIN aJIbsSHC
KalyMTalia U BJIacTH

TpeTba npobnema — 6osnbLlion 6U3HeC N NonuTUYeckas
Bnactb. CTurnuy packpblBaeT 3Ty npobnemy Ha npumepe
coObITM nocrneaHero ouHaHCoOBOro Kpuamca B AMepuUKe.
[ocygapcTBO TOrga OpoOCUMIIOCL Ha CnaceHue KpPYMHbIX
dOMHAHCOBbLIX KOMMaHUM U OaHKOB YOrn-cTpuUT, KOTOopble
Hadann «TOHYTb». Cnacanmm C NoMOLWb BHOKETHLIX
BMmBaHnn.  Cturnuy npuBoAUT NPUMEP: TOMNbKO OAMVH
CTpaxoBOM ruUraHt AIG nonyymn u3 KasHbl 150 mMnpa.
gonnapoB. A BOT HECKOJIbKMX MWUNNMapOoB OonnaposB Ans
MEONLMHCKOro CcTpaxoBaHuUa OeTten u3 6edHblX CcemMen,
oTMe4aeTt Cturnuu, y npaBuUTeNbLCTBa B TOM XXe caMmoMm 2008
rogy He HalUmoChb.




LUleaopocte  Bractem  no
OTHOLUEHUK K KOMMNaHUaAM WU
OaHkaM OOBACHAETCSH, MO MHEHMUIO
Cturnuua, Tem, YTo dMHaHcoBad
anuTa LWeapo MHBECTMPOBana,

NHBECTUPYET 7 bynet
MHBECTUPOBATb B MOMIUTUKY W
NONUTUKOB. B BblOOpax
dpakTM4yeckn Yy4acTBYHOT JIMLb
aMepuKaHCcKme onurapxu,
KOTOpble  «TOfOCYKT»  CBOUMM
NEeHbramm. Ha nocnegHnx

Bbibopax B CLLUA siBka mornogexm
cocTtasusa Bcero 20%. Monogexob
He BepuT B u3bupaTenbHble

CMeKTakmnu, nonaras, Kak
oTMeYaeT Cturnuu, YyTo
pes3ynbraThl BbIOOpPOB

danbcnuduumpyrotca.  Tak  wn
XO4eTca npeanoXxuTb nocnatb
cBoux Habnoaatenen B CLUA ans
KOHTpONA Hag npoBeeHMEM TaMm
B Hos1b6pe Npe3naeHTCKNX
BbIOOPOB n npece4vyeHund
danbcudunkayum Ha

nsbmpaTenbHblX  ydacTkax B

ATNAOLID cauuvia




Cturnun - mociengoBarensb JKoHa
KenHca

UeTBepTas npobrnema — pornb rocygapctBa B 3KOHOMUKE.
Cturnuy, — Apkn NOKMoHHUK K. KenHca. To eCTb OH -
CTOPOHHWK aKTMBHOIMO BMellaTenbCTBa  rocygapcrea B
9KOHOMWYECKYIOD XM3Hb. KenHcumaHcTBO CTurnumua spko
NPOABIAETCA B €ro KPUTUKE HbIHELLHUX Mep no bopbbe c
9KOHOMUYECKON [pgenpeccuen W OOfIroBbiIM  KPU3MCOM B
cTpaHax EBponeunckoro corw3a. Mepbl N0 XeCTKOW
OIOOXKETHON OKOHOMUW, nNpUHMMaemble cTpaHamu EC,
cuntaetr Cturnuu, He TOMbKO He MNO3BOMAT MNPEeOoaoneTb
Kpu3mc, HO ewe Oornble o00OoCTPAT €ro, MNOCKOSbKY
BrooKETHAA 9KOHOMUSA CXKUMAET U Be3 TOro orpaHUYeHHbIN
nraTexecrnocodHbIn cnpoc. A UMEHHO Takom Crpoc, COrfacHo
KaHOHaM KeWHCWaHCTBa, M MOXET CTaTb «JTOKOMOTUBOMY,
CNOCOBHbLIM BbITSIHYTb 9KOHOMUKY U3 KpU3UCa.




Pagu cosgaHua paboumx
MECT rocygapCcTBO  MOXET
NONTKU Odaxe Ha TO, 4TOoObl
domHaHcupoBaTb cBou
nporpammbi C NOMOLLIbIO
bromKkeTHOro  gedouumta WU
yBENMNMYeHns
rocygapctBeHHoro ponra. Ha
BONPOC  XXYpPHanucTa, He
npuBedeT nn Takas Mepa K

Pa3roHy nHNAUMHK,
Hobenesckui naypear
otBetun:  «Jlydwe  unmetb
paboTy C 3apnnarton,

nokynaresieHasi CrocoOHOCTb
KOTOpOU CHM3nnachb Ha
HECKONbKO MNPOLIEHTOB, YeM
BooOLWlEe €€ He UMETb».
[lpHMMaemeble B EBpone mepsl
No YKpenneHuo OraKeTHON
OVUCLMMINHDI nnLb




B uenom xe cBeXxux naen n3BecTHbIN aMepUKaHCKUN 9KOHOMUCT B
CBOEM NHTEPBLIO HE BbICKa3an (KctaTtu, ewe B UoHe 2012 roga Cturnuy
onybnukoBan cTaTblo B Financial Times, KOTOpasi coaepXxana Te e naew,
YTO U B WHTepBb «lUnurento», U Hocuna gaxke TO Xe Ha3BaHue:
«AMepuKaHCcKas MmeudTa rnpespaTtuiacb B MU »).

Ero kputnka akoHomu4veckon nonutukn CLUA mMoXeT oueHuBaTbCS
Kak «ymepeHHasi». CerogHsa CTurnuy He BbIMAOAUT  yXKe  TakuMm
«ByHTapeMy», Kak B Ha4yare npownoro gecatunetns. Kputuka anyHocTn u
MaxuHaumm 6aHKOB CO BPEMEHU nocregHero ouHaHCOBOro Kpuamca B
AMepuKe yxKe cuMTaeTcs AaHblo MoAe (TaKyto KpUTUKY BPEMSI OT BPEMEHMU
nos3sonset cebe gaxe bapak Obama). U Cturnuu ot moabl He oTcTaeT. B
TO Xe BpPeMSI HeKOoTopble «AenunKaTHbie» BOMPOCbI 3KOHOMWUYECKOW
Teopun 1 nNpakTukn HobeneBcknin naypear akkypaTtHo obxoguT. Tak, 3a
KagpoM paboT 1 BbICTYNNEHWUN Cturnmua ocTtaeTca BOMNpoC O
«pykoBogswen» ponu  denepanbHOM  pe3epBHOM  CUCTEMbI B
aMepuKaHCKON 3KOHOMMYECKOWN U MONMUTUYECKOM XKU3HU. He obbscHAaeT
OH N MeXaHU3Mbl OEeNO3UTHO-KPEAUTHOro «MyJSbTUNMMKaTopa» - TauHy
GaHKMPOB, KacaloLLytocsi co3aaHns OeHer n3 «Bo3agyxa» (BMECTO 3TOro OH
NPUBNEKAET BHUMAHNE K «KOMEEYHbIM» MaxuHaumsim B6aHKMpPOB; Takme
MaxnHaumm cerogHa MOXXHO BCTPETUTb B NIIOOOM CEKTOPE AKOHOMUKN N HA
No6OOM pbIHKE).




