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Mapk 9iimc (Mark Ames)

C Tex nop, kak MeHs Bbiwnbnm n3 Poccun, 1 s 6bin BbIHYXAEH BEPHYTbCS OOMOW, 1 cobumpato
BCSKOro poga ctartbu 0 MoweHHn4ecTBe. CTaTbn 3TW S COXPaHAo B Narnke nog Ha3saHUem
"Amepuka 910 Poccuga". [lalo BaM BO3MOXHOCTb HEMHOIO OWYTUTb NPenecTn aToro
BOCXMTUTENbHOIO MMpa aMepukaHckoro obmaHa.

1) MoLweHHUYeCTBO C OTYETHOCTbIO.

B npownom rony senywme 6aHkn AMEpPUKM oKal3anncb HECOCTOSITENbHbLIMU. o 6anaHCOBbLIM
oTyeTaMm yObITKM Yy HAX COCTaBNANN OECATKN, a TO U COTHWM MANANAPL0B Aonnapos. boino
Bcero gea crnocoba n3baBMTbCs OT 3TUX NOTEPb: a) OTKPOBEHHO NPU3HATHLCS B aBTOPCTBE
aToro 6e306pasmnsa n noctatb rae-To OrpOMHbIE CyMMbl AEHEr OOMONMHUTENbHO KO BCEW
rocyapCTBEHHOI nomolun, 1 6) BbITaWMUTb N3 KapMaHa 60/bLWOR NacTyK U NOAYUCTUTb BCE
ybbITKM B 6anaHCOBOW OTYETHOCTM, Kak ByATO UX HMKOraa u He 6bino.

MepBblii cnocob BbIrNaaen NPekpacHo, HO OH Obin CBA3aH C peanbHbiMU NpobnemMamu.
Moatomy MuHMCTP cpuHaHcoB Tum ManTHep (Tim Geithner) n coeeTHnk Obambl MO 3KOHOMUKE
Nappw Cammepc (Larry Summers) pewnnm oTkpbiTb [Bepb Ne2 ¢ Tabnmnykon "MolweHHNYecTBO
C OT4YeTHOCTbI0". OHY BbIHYaunyM CoBeT no ctaHaapTaM OMHaHCOBOro y4éta BBECTUN NOMpPaBKy
B METOIMKY OTYETHOCTM NofA Ha3eaHveM "mark-to-model". 9T1a nonpaska gana 6aHkam
BO3MOXHOCTb CaMUM pellaTb, CKONMbKO CTOAT UX aKTUBbl, OTHAB 3Ty (OYHKLUMIO Y PbIHKOB.

Hanpumep, ecnn kakas-Hnby b KoMnaHus A BnafeeT NakeToM LieHHbIX bymar, KoTopble
Has3blBaAIOTCS, CKaXeM, "gpeBecHas nneceHb ¢ nnaHeTbl OpMoH", N KOTOPbIEe HA PbIHKE CTOAT 5
neco, a KoMnaHusi A pasopeHa 1 He B COCTOSIHMM cobpaTtb 5 neco, 4Tobbl MOKPbITb 3TH
yObITKM, TO MO HOBbIM NPaBMIaM OTYETHOCTW NPABUTENBCTBO FOBOPUT 3TOW KOMMAHWK:
"BMecTo TOro, 4Tobbl BoicTaBnATb Bymaru "nopeBecHoi nnecenn ¢ nnaHetsl OpnoH" No Toi
LleHe, KOTOPYIO 3a Hee peanbHO 3annaTaT Ha pbiHKe, noYemy Obl ANng Havyana He CNpoCcUTb
cebsi 0 TOM, BO CKONTbKO KOMMaHusi A Xo4eT oLeHUTb B naeane bymaru "opeBecHON NneceHn ¢
nnaxetbl OpuoH"?"

Ecnu komnanua A otBeTtuT: "Hy 9 Tna He 3Hato, kak Hac4yeT 500 MMNIMOHOB foNNapoB?”, 10
MO HOBbIM NPaBniaM OTYETHOCTU TENEepPb OHA MOXET OUEHUTb "OPEBECHYIO NNeceHb C
nnaHeTbl OpnoH" B 500 MmnnnoHoB nonnapos — u Byans! Bce ee npobnembl peweHbl. He
OY€eHb CNOXHO, Npasga?
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KomnaHus A BHe3anHo Ha4MHaeT BbirnsiaeTb kak nobeamtens! W HUKTO He ByaeT
COMHeBaTbCs B €e OeiNCTBMAX, MOTOMY 4TO BCE OCTallbHble TOXE OesATeNbHO N aKTUBHO
oLEeHMBaOT COBCTBEHHYIO "OpPEBECHYIO NneceHb ¢ nnaHeTol OpuoH".

KoHeuHblh pe3ynbTaT Takos. o cTapbiM npasunam, koMmnaHum A npuwnocb 6bl 3apabaTbiBaTtb
LNEHbrM Ha NOKPbITME CBOUX [OMIOB, Kak 3T0 Aenaete v Bbl, U 8. A 370 60/bline AeHbru, 1 Bce
oHM yneTsT B TPYOy. Ho ceitvac nopTdpenb LeHHbIX Bymar y KomnaHum A BecbMa AOXOAHbIN, 1

eli ropasfo nerye N3biICKMBaTb CPELCTBA, KOTOPbIE MOXHO NMOTPATUTb HA BbINAATy FMMraHTCKUX
H6OHYCOB CBOMM TOM-MEHEL Xepam.

2) MoweHHU4YecTBO "6onbLIOK hapmaLeBTUKN" .

MNMoMHMTE Ty cueHy B Havane punbma "boiosckuii kny6", koroa dasapa HopToH 06 bsicHseT
CyTb cBoel paboTbl? OH roBOPUT O TOM, KOraa BbiroAHEE NPONYCTUTb AEPEKT aBTOMObBUNS 1
3annaTuTb No cynebHbIM nckam, CBS3aHHbIM C rnbenbio NIoAe B aBapusix, a korna nydwe
0TO3BaTb MalKWHbl, MOTOMY YTO KO/IMYECTBO CMEpPTEN U, COOTBETCTBEHHO, KO/IMYECTBO
CyLebHbIX NCKOB CNMILKOM BEJMKO.

IMeHHO TakKol ryMaHHbli 1 obpblii NOAX0A4 NPVBOAMT B ABMXEHNE aMepuKaHcKme
hapmMaLeBTMYECKME KOMMaHNK, a BOBCE He rpybas Monenb M3 peanbHOro Mypa no npuHumny
"MOLIEHHNYECTBO paau npubbinun".

Bce nelicTBUTENBHO O4EHb NPOCTO M AecTBYeT cneayowmm obpasom. Noka koMnaHus
3aHMMaeTCs MOLEHHNYECTBOM 1 0OMaHOM, HO 0OMaH 3TOT, XOTS 1 BNeYeT 3a CObOi yXacHble
NOCNeACTBUS ANS XEepPTBbl, 0HAKO He SIBNSIeTCS OOCTaTO4YHO MaclWTabHbIM U OTKPbITbIM, BCE
noet cBoum YepenoM. Mpmbbinn hapmMaueBTMYECKO KOMMaHUN NPEeBbIWatoT YObITKA OT
WwTpadcpoB no nckam u Tsxbdam pas B 20, 30, 100... Bce npocTo.

Munnuapa no wrpadoHbIM CaHKUUSM Tyaa, napy MMANMapAoB Ha onnaTty KONekTUBHbIX UCKOB
ciopa... Bce paBHO, 3TO HAMHOrO MeHblUe TEX OECATKOB MUNMAPAOB, YTO Bbl 3apabaTbiBaete
Ha NpoAaxe BpeOHbIX NEKAPCTB HNYEro He NoL03PEBAIOWMM NAMOTaM.

Lns cnpaskun: B nepuon ¢ mas 2004 rona o mapt 2010-ro rpynna Begyumx
gbapmaLieBTnHecknx KomnaHu, skiarodarowas Pfizer, Eli Lilly n Bristol-Myers, Bbinnaruna
CBbIWe 7 MWIINapA0B A0/1/18p0B B BUAE WTPAHbIX CaHKUMI 3a Aaqy B3STOK Bpaqam,
BbINUCLIBABIUMM J1IeKapCTBa A/151 HeYyTBepXAEHHOro UCrob30BaHUS, YTO NMPuBOLAN/IO MOPOU K
netaaibHOMY UCXO0AY.

Tem He MeHee, kak oTMevano areHTcTBo Bloomberg News, wrpadbl 370 BCerga nuwb manas
TONMKA TOrO, 4YTO 3TN KOMMAHWM NONy4YaloT B KadecTse npubbinn. OgHa Tonbko Pfizer ¢ 2004
roga sbinnartuna wrpagoos Ha CyMMy NoYTU 3 MunamMapaa AoNnnapos; 0AHako 3T0 cocTaBnseT
nuwb 1 NpoueHT oT obwen cymmbl npubbinn. Eli Lilly pazopunack, noakynas spaden,
BbINMCbIBABLINX NEKAPCTBO OT WN30peHun Zyprexa npectapesnbiM 60/bHbIM, KOTOpPble
cTpaganu cnaboymunem. [lenana oHa 970 BONPEKM pe3ynbTaTtaM KIMHNYECKNX aHann3os,
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KOTOpble Nokasanu BeCbMa TPEBOXHbIE pe3ynbTaTbl cMepTHOCTM (31 yenosek n3 1184
Yy4aCTHUKOB NPOBEPKU, YTO B OBa pa3sa Bbile nokasaTens no ycrokoUTeNbHbIM CPeaCcTBaM).

Ho pblHOK nekapcTB Ans npectapenbix NauMeHToB, CTpagarwmx cnaboymmem, cynmn
MunanapaHble npubbinun. Moatomy Eli Lilly npooonxana nponasatb Zyprexa noXxwunbim
60NbHbLIM B TEYEHUNE YETHIPEX NET, NOKA (hefeparnbHble BNACTU HE HANOXUNN Ha HEE apecT U
He obaHkpoTumnu. Eli Lilly owtpadosanu Ha 1,42 Munnuapaa oonnapos, HO 3T0 ObiNn Menoyn
MO CpaBHEHWIO ¢ 36 MMnnMapaammn 0OXon0B, 3apaboTaHHbIX Ha npoaaxe Zyprexa B nepuos ¢
2000 no 2008 rog.

Yt06bl 10BUTHCS CBOEro, dapMaLeBTUYeCKe KOMNaHum noakynatoT Bcex noapsa. B xone
CyLebHbIX NPOLIECCOB BbISAICHNIOCH: KOMNAHUN MNNATSAT OFPOMHbIE B3SATKM Bpayam, 1 faxe
aMeprikaHCKMe MeaVUMHCKME XYpPHanbl HACTONbKO pa3BpalleHbl X TNETBOPHbLIM BANSHUEM,
4TO MM MOXHO BEPUTb He Bonblue, YeM CKpbITON pekname. O6 3TOM CBUAETENLCTBYET
nccnenoBaHve, NPoBeaeHHoe HefaBHO yHMBepcutTetTom CaH-® paHumcko.

MeauumHckme XypHanbl ny6nukytoT "NoNoXuTenbHble" 0T3bIBbl O NEKAPCTBax B NATb pas
yalle, 4em oTpuuaTenbHble; a pe3ynbTatbl HeTBEPTU BCEX KIIMHNYECKNX NCCNefoBaHN N
ncnbiTaHWii BoobLle HUKOrAa He NybnMKyoTCs, B CBS3M C YEM Bpayu NPonucbIBaT TO UK
MHOE NeKapcTBO, Nonaras, 4To BNaneloT BCe MHhopMaLumen B NONHOM 06 beMe.

PesynbTart TakoB: nekapcTBa, BbiMMCaHHbIE MO peLenTy, ybuBaloT 04HOro amepukaHua
Kaxable NATb MAHYT. A amepukaHLbl PacxoLyloT Ha nekapctea bonblue feHer, Yyem niobas
npyras ctpana B mupe. Ecnn B 1980 rogy AMepuka notpaTtuna Ha nekapctsa B Lenom 12
MUMapnos gonnapos, To B 2008-m 3T0T nokasarenb coctasun 291 munnvapn. YBeenvyeHuve
Ha 1700 npoueHToB. A N0 NPOAONXUTENBHOCTN XN3HM AMepurKa 3aHUMaeT nuwb 17-e MecTo B
Mupe.

3) AnaH 'puHcNeH — ma3cTpo oMHAHCOBOro MOLLEHHMNYeCTBa.

"naBa ameprkaHCcKoro LeHTpobaHka ¢ 1987 no 2006 roa ckasan kak-t1o 4o6poCOBECTHOMY
perynaTopy, 4tobbl 1a He e... cebe Mo3rn 6aHKOBCKMMM CXEMAMU MOLIEHHNYECTBA, NOTOMY
4TO, MO MHEHWIO [ pUHCNeHa, MOWEHHNYECTBO 3TO HE NMPEeCTYrn/eHne, 1 No3TOMY perynnmposaTtb
TYT Heyero. A 3aTem [ puHCNEH BbIHYOUN 3TY XEHLWMHY-perynsatopa no nmeHn bpykcnun BopH
(Brooksley Born) yinTu B OTCTaBKy.

Kak pa3 BoBpems, noToMy 410 y [ prHCNeHa HacTynan o4yepenHom N 3aK/II0YUTENbHbIA akT
CneKTakns, B KOTOPOM OH BbICTynan B ponu rnaebl ueHTpobaHka. B nepuon ¢ 2001 no 2004
ron ['pvHCNEeH Hagyn camblil KPYMHbBIA UMOTEYHbIA My3bipb B UICTOPUM YENOBEYeCTBa, CHU3NB
CTaBku NpakTU4Yeckn 00 Hyns. A cam OH B 3TO BPeEMS pasbes3xan no cTpaHe 1 Haxesanumean
npenmyLiecTsa HN3KOKa4eCTBEHHbIX M PUCKOBAHHbIX NMOTEYHbIX KPeaunTOoB.

3ateM, B koHUe 2005 rona, koraa ny3sblpb y>Xe roToB 6bla NonNHyTb, TPUHCNEH caenan Tak,
4TOObI YATN B OTCTABKY, M NMEPEMETHY/ICS HA OPYryt0 CTOPOHY, MOANUCAB BbiIrOAHbIE
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KOHTpPaKTbl C TpeMs MHBECTULMNOHHbIMN KOMNAHNAMI, KOTOPble cOoenann KpynHble CTaBKn B
nrpe C nerkoBepHbiMn aMepnkaHCKMM gomMosnagenbuamm — un "pr6|/I)'IVI" MuUnnnapobl.

CHavana "puHcneH nognucan KoHTpakT ¢ Deutsche Bank, npoTuB KoTOporo Bo3by X aeHo
neno no o6BNMHEHNIO B MOWEHHUYECTBE C LIeHHbIMM Bymaramun. baHk nponasan obecneyeHHble
nonroBble 0653aTenbCTBa, NOA0OHbIE MMOTEYHOMY NpoaykTy Abacus, 6aHky YoppeHa
Baddpeta M&T. NpuHcneH Takxe pabotan Ha MHBECTKOMMNaHUo Pimco, koTopasi B ceHTsbpe
2008 rona 3a oeHb 3apaboTtana 2 Mmunnnapna nonnapos, Koraa He 6e3 ero noboucTckoin
noanepXxku 6binv HaumoHannsmposarbl Fannie Mae un Freddie Mac. W HakoHeL, I"puHcneH
Tpyouncs B xepXx-gpoHae Paulson & Co., koTopbiit 3arpabactan 1 munnnapa [ONnapos Ha
TOW camoli caenke no obecneyeHHbIM OONroBbIM 0bsi3aTenbctBam Abacus, n3-3a KOTOPOW
Komucems no ueHHbiM Bymaram n 6upxam Bo3byamna neno npotne Goldman Sachs no
0OBUHEHMIO B MOLIEHHNYECTBE.

Y ouButenbHble ycnexu ans [TpyHCneHa, yuntbiBas ero OTBpatuTeNbHbIA oap
NPOrHO3MpPOBaHNS BO BpeMs paboTbl HA doeaepanbHble opraHbl. O4eHb NOXOXe Ha cTapuka
"puvHcneHa obpasua 1984-85 ronos, korna oH pabotan no66UCTOM HA 3HAMEHUTOrO
gomHaHcucTa Yapnb3a Kutunra (Charles Keating), neitasice cbuTb C ero cnena perynsatopos v
pyyasicb 3a aToro Tuna... B ntore KnutnHra nocagunm 3a MoweHHNYeCTBO B 0COO0 KPYMNHOM
pasmepe € Kpeamtamu n cbepexeHnsamMm, KoTopoe 3aKOHYMNOCh CKaHAAMNOM.

4) MoLLUeHHMYEeCTBO C MyHULMNanbHbIMA OGnUraumsamm.

AMepMKaHCKMVI PbIHOK MyHMUMManbHbIX obnurauui NPOCTO KNWNT MOWEHHNKaMN, Kakux,
Ka3al/ioCb 6bl, MO>XHO BCTPETUTb TOJIbKO B MEJIKOTPpaB4aTtblX CTpaHax C nepexouHon
9KOHOMUKOWN. Tam HeT HMKaKomn npo3pavyHoCcTH, N UapuT NoHas HeENpPoHMUAEeMOCTb; TaM eBa
nn He HOpMOI7I SABNIAKOTCA KOppynuusa n oTkaThl. PGSyﬂbTaTOM CTAHOBUTCHA ype3aHune
6100XEeTOoB " CoKpaueHne ycnyr B agMNMHNCTPATUBHbIX o6pa303aH|/|$|x no Bcen CTpaHe.

MNpobnema BO3HMKAET HA OCHOBE TOr0, Kak CerofHs BbinyckarTcsa atn obnuraunn. Bmecto
NpoBeOEeHNs OTKPbITbIX TEHOEPOB MOYTU BCE BbINMYCKM ABNSAOTCA PE3yNbTaTOM 3aKy/MUCHbIX
coenok. B 1970 rogy nuwb 15 NpOLIEHTOB KOHTPAKTOB MO MyHUUMNANbHBIM 06Mraumsam
npoxoauno 6e3 npencTaBneHns 3asBok 1 TOpros. B npownom xe rogy 85 npoueHTOB caenok
NO MyHUUMNanbHbIM 06MraumsamM NPoLW o B 3aKPbITOM pexume, 6e3 BblABMXEHUS 3aSBOK U
npoBeOeHns TeHOEePOoB.

AHanua nokasblBaeT, YTO Takue obnmraunm Hen3MeHHO 06X0AATCS MyHMUMNanTeTam
LOPOXE, YEM LieHHblEe Bymaru, SBnsiowWwmnecs pesynbTatoM OTKPbITbIX TeHAepOoB. Noka
0OBMHEHNS B MOLWEHHNYECTBE M KOPPYNUUN NpeabsaBAeHbl FOCYAAPCTBEHHBIM CNyXaliyM 1
YneHam ropoackux coseTos Bo ®nopuae, Hbto-Vopke, Hblo-Mekcuko, Anabame v
KanngopHuu. U1 aTo nuwb Havano crnvcka.

KonnyectBo nedonToB N0 MyHUUMNAaNbHBIM 06Mraumsm pesko Bblpocno: ecnu B 2007 roay nx
cymma coctasnana 348 MUnIMoHOB 0onnapos, 1o yxe B 2008-M oHa nogckoyuna oo 7,4
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MUNnapaa, To ectb, B 20 pas. Bce 60/bluee KONMYECTBO rOpoAoB, OKPYroB 1 WTAaToB
oKasblBaeTCs Ha rpaHu 6aHkpoTCTBa.

N BOT 30€Cb-TO M KPOETCSA HACTOSWMIA GPOKYC: CaMble KPYMHble BbIKYMNNEHHbIE Y CMACEHHbIE
6aHKM 1 poHAbl CHOBA NOJy4YaT OrpOMHble NPUbbINK, ecnu obnurauuy wtaTta u ropoaos
KanndopHum pyxHyT. CyTb B TOM, 4TO OHM 3arpebyT 6onblime AeHbrn Ha Nnpoaaxe
obnuraunii B pamMkax KOppynuUUOHHbBIX CAENOK. A 3aTEM OHM CMOTYT cenaTtb CTaBKy NpOTMB
aTux obnuraumii, nokynas oepuBaTtnBbl KPeanTHO-AEONTHBIX CBOMOB.

MNpsiMo ceitvac Yonn-cTpuT caenana ctaBky Ha 27 MUNIMapaoB LONNapoB NpoTUB
KanmgopHuinckmx obnuraumii, kotopble ee 6aHku noMoranv npogasatb. V1 Bam nydiwe
NoBEpPUTb B TO, 4TO YONN-CTPUT UCMONb3YeT BCE Dyxrantepckme TPoKK U 3aKOPHOYKM, 4TOObI
cToNKHYTb KanugopHuio B My 6aHKPOTCTBA U MONYYUTb HA 9TMX CTaBkax peanbHo 6onblmne
LEHBTN.

Ha camom nene, ToNbKO 3a NpOLWbIi rog KpynHble 6aHku nonyynnu 1 Munanapn 4ONNapos B
BUAE KOMMCCUM, NpoaaBast NpocTuMynupoBaHHble Obamoii obnuraumm Build America. Mo cytu
nena, aTo 6bina ynoeka, B pamkax KoTopoi 6aHKu 4y ooBULWHO Nepennaymsani
BbICTPOMBLIMMCS B 04epenb 00aHKPOTMBLUMMCS FOPOAaM 1 WTaTaM C X HOPOBUCTbIMY
NHBECTOpaMn Ha oMHaHCNPOBaHNE KOPPYMLUNOHHbBIX MPOEKTOB — TaKUX Kak MOAepHu3auns
MocTa B ByxTe CaH-PpaHumcko. CTonmMocTb npoekTa Bblpocna ¢ 1,8 oo 13,6 Munnnapoa
[0N11apoB, NPMYeM NPOLIEHTbI COCTaBnNN Tam 8 MUIInapaos.

Xopoluasi HOBOCTb 3ak/il04aeTCcsi B TOM, 4TO YONN-CTPUT Kak 0Obl4HO OenaeT OrpoMHble
LOEeHbrun, 4emy Bcerga Hano pagoBaTbes. M KOHEYHO Xe, NNaTsaT 3a 3T0 psiaoBble 60nBaHbl,
cnpdawme 3a pynem, Kotopble NnaTtaTt no 5 nonnapos 3a npoes3n rno Mocty (B 2003 rogy oHm
nnaTtunm no 2 gonnapa).

5) MoLleHHMYeCTBO XYpPHaINCTOB.

"azety Washington Post nonmanu 3a pyky, korga ta npoctutyunposana, npoaasas No4YTEHHbIX
47IEHOB CBOEW peaKonneruy kopnopaTuneHbiM nobbmctam no ueHe ot 25 no 250 Teicay
[onnapos — B 3aBMcuMocTn oT goctynHocTu. XypHan The Atlantic Monthly npusHancs
XypHanucTtckon opraHunsauum Talking Points Memo, 4to perynsipHo 3a feHbrv npogasan
NOCTYM K CBOUM pefakTopam n XypHanucTam.

A 4TO KacaeTcs OenoBOn XYPHANMCTUKKU, TO BO BCEX CTATbAX U UCCNELOBAHUSAX 3BYUNT
COBEPLLEHHO 04eBUAHBIA Bonpoc: "Kak Tak nonyymnoch, 4To BykBanbHO BCE OCHOBHbIE
LenoBble N30aHNS He 3aMeTunn ouHaHcoBbIi kpax B 2008 rogy?"

Ho BO Bcex aTux NOCBSILEHHbIX caMobuYeBaHNo cTaTbsax Ha TeMy "9 Tuna BUHOBEH", Bbl HE
HangeTe B OTBETax CnoBo "MOWEHHNYeCcTBO". BbicTynas no Bonpocy AenoBOW XYPHANUCTUKA U
MOLUEHHNYeCTBa, OANH U3 Beaywmx 6n1oros HoBocTen 6muaHeca The Business Insider
onybnukosan napy ctatei B 3awmty Goldman Sachs 0T 06BMHEHWIA B MOLIEHHNYECTBE CO
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cTopoHbl Komncenm no ueHHbiM Bymaram n bupxam.

ABTOp aTux cTaTen B 3awnty Goldman Sachs — coyypeautenb 1 rnaeBHbi pegaktTop The
Business Insider N'eHpu BnogxeT (Henry Blodget). B 2003 rony Komuccumsi no ueHHbIM
6ymaram n bup>xam BblaBuUrana o6BMHEHNE B MOLWEHHNYECTBE C LEHHbIMM ByMaramu npoTue
camoro Bnogxerta B CBA3M C TEM, 4TO OH HEOAHOKPATHO BBOAMN B 3abnyXAEHNE KIMEHTOB,
npu3biBasa Ux NokKynaTb akLUMM KOMNaHWn, KOTOpble B CBOE YaCTHOW nepenncke HasblBan
"KyckoM gepbma”.

Mo ycnoBmsaM BHeCynebHON [OrOBOPEHHOCTM C KOMUCCHen, BnoaxeT cornacmncs HUKoraa He
paboTatb B cpepe LieHHbIX Bymar, a Tak>xe Bbinnatun 4 MAUNANOHa LONNapoB B BUAE
WwTPacoB 1 BO3BPATOB HE32KOHHO NOJMy4EeHHOro. Ho NocKonbKy B Oe/I0BOV XYPHanuUCTuKe
eMy paboTaTb HUKTO He 3anpewan, bnoaxeT B npownyto NATHULY cymen onybnukoeatb
cTaTblo C Ha3BaHueM "Huyero He nponasainTe: 06BuHeHNs Kommccnm no ueHHbiM Bymaram u
6up>xam B MOWEHHNYECTBE, BblABUHYTbie NpoTuB Goldman, Bbirnaasat OYEHb cna6o”.

6) MoweHHMYecTBO B 06pa3oBaHUN.

Ecnun Bbl X0TUTE, 4TOOLI Baww pebeHok npeycnen B 3KOHOMWKE, OCHOBaHHO Ha obMaHe, BaMm
Ha[o HAYMHATb Y4YNTb €ro a3aM MOWEHHNYECTBa C CaMOro paHHero Bo3pacrta.

W BOoT 30ecb aMepunKaHCKne WKOo/Jibl CBOUX YHYEHMKOB HE NOOBOOAT. O6MmaH B WKonax cerogHs
pa3poccs HACTONbKO CUJTIbHO, YTO €C/NN YHEeHUK HE XYNbHNYaeT Ha 3K3aMeHax, TO eCTb BCe
WaHCbl, 4HTO 3TO 3a HEro caenarT ydnTensa nnan WKoibHoe Ha4anbCTBO.

B kaxnon naTon HavyanbHOM WwKone ,D,)KOp,D,)KI/II/I B HAacTosdlwee BpemMda Benetcqd cnencrtsme no
neny o nognenke y4eHN4eCkKnx CtaHoapTHbIX TECTOB. Ho BecbMa nonoo3puTtenbHble N
NMOCTOAHHO NoBTOpPAKOWMECH NOOYNCTKU N ncnpasneHna oTeBeTon O6Hapy)KeHbI B NMNOJIOBUHE
Ha4albHbIX WKOJT1 3TOro wrara.

B KanudpopHum age TpeTu rocyaapcTBEeHHbIX WKOM NPU3HaNMNCb B TOM, YTO NOArOHSINN Noa
OTBETbI CTAHAAPTHbIE TECTHI CBOMX YH4EHUKOB. B x04e onpoca BbinyCKHNKOB BY30B
BbISICHMNOCh, 4TO 53 NpoLeHTa CTyAEHTOB WKoN bu3Heca 3aHMManucb obmMaHoM. 970 6onbLue,
4yeM Ha NnoboM Apyrom goakynbTeTe Ha BbiMyCKHbIX Kypcax.

B uenom, 0o 98 npoLeHToB CTyOEHTOB KONnenXewn npusHalTCs CerofHsa B TOM, 4TO
3aHMMaTCS XYNbHNYECTBOM BO BpeMsi yyebbl. B 1940 roay mx 66110 20 NpoLEHTOB.

7) KopnopaTuBHOe MOLUEHHUYECTBO.

B coBeTax OMpekTOpOB aMeprKaHCKMX Koprnopauunii ceroiHs AeicTBYOT CNOXHbIE, TECHbIE U
3anyTaHHble B3aIMOOTHOLWEHNS U CBA3W, NpeBpallatowme nybnmyHble KOMNaHuM B paccagHnkm
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NPECTYNHOCTU. DTN PyKOBOASIWME OpraHbl MapoaepCTBYIOT U rpabsit HAYero He
NO403pPeBalOWMX aKLMOHEPOB, a 3aTeM AENAT HarpabneHHoe Mexay AMPeKTopamMm v
TOM-MeHe X epamu.

B 2008 rony ueHa akuwmin komnaHun Chesapeake Energy ynana c 74 no 9,84 nponnapa 3a
akuuto, B pesynbTarte 4ero n3 kapmMaHoB akUMOHEPOB ncyesno 33 Munnvapna oonnapos.
OunpekTop komnaHum Obpu MakkneHnoH (Aubrey McClendon) puckHyn n notepsin 94
NpoLeHTa CBOMX akLuiA B KOMNaHMM No TpeboBaHno 0 BHECEHWN AOMNOHUTENBHOMO
obecneyeHusi. Ero nmyHble noTepn cocTaBunm OKoIo 2 MUNIMapaoB A0/1NapoB..

W uto coenan coset aupekTopoB? OH NporonocoBan 3a 1o, 4Tobbl BblAaTb B KAYECTBE
BO3HarpaxaeHns MakkneHgory 112 mmnnnoHos nonnapos 3a 2008 ron. 910 camas Bbicokas
Bbinnata nobomy 13 gupekTopos B AMepuke. AKLMOHepbl Obifiv BO3MYLLIEHbI, Ha3Bann aTo
"BbIKYMOM", @ HECKO/IbKO NMEHCUOHHbIX (OOHO0B nonbiTanocb BYMHUTL Chesapeake Energy
nckun. OgHako cyapl OknaxomMbl 3abnoknpoBanu cynebHole pasbupaTenbcTBa.

Bce neno B oM, 4to O6pun MakkneHOoH - 3To cBoero poaa Ixopax byw, Tonbko B
Oxnaxome. OH ncrnopYeHHbIi 6e3napb, y KOTOPOro ectb 6oratblil 1 BANSATENbHbIA Aeaylwka no
nmeHn Pobept Kepp (Robert Kerr) - 6biBlniA rybepHaTop 1 ceHaTop, OCHOBaTE/lb KOoprnopaumm
Kerr-McGee. A 3T0 3Ha4nT, 4TO y Ny3epa-BHyKa €CTb XOpOLWME CBA3MN.

A B cocTaBe coBeTa Chesapeake Energy 6binu: kyaeH Obpu BpuH Kepp (Breene Kerr);
akc-rybepHaTop Oknaxombl pecnybnukaney @ paHk Kutunr (Frank Keating), yeit cbiH Yun (1
XeHa Yuna) paboTatoT Ha 9Ty KomnaHuio; bbiBwiniA ceHaTop oT Oknaxombl pecnybnukaHey
LoH Hukna (Don Nickles), kotopeblit BMecTe ¢ Obpu comHaHcuposan B 2004 roay
pecnybnukKaHcKyo kamnaHunio NPoTUB 0AHOMONbIX 6pakos; BbiBwKiA rnasa Union Pacific
Puyapg OasuacoH (Richard Davidson), 4yein npoaaxHbii COBET AMPEKTOPOB Weapo ocbinarn
[asnacoHa 6oHycamy Ha OeCcAaTKU MAUTIMOHOB AONINAPOB, a MOC/E ero yxoaa B 0TCTaBKy
Bblnnaynsan emy rneHcuio B pasmepe 2,7 MUIIMOHA AONNAPOB B rof...

A Tenepb NOMHOXbTE TAKO COBET ANPEKTOPOB Ha 0bLee KOMMYECTBO aMePUKAHCKUX
Koprnopaumii, 1 Bbl MONY4YNTE KOPPYMMMPOBAHHYIO, NPE3PEHHYIO KOPMNOPaTUBHYIO Ky NbTYpY,
BblaatoLyto cebsi 3a UMBUIN30BaHHYIO KOPMOpaTMBHYIO KYNbTYpy pasBmMToro Mvpa. 310 Mbl C
BaMMU.

(Bbl MOXeTe npountatb 06 31O NPo6NeEMe B BENUKONENHoOM HoBoii kHure "Money For Nothing:
How The Failure of Corporate Boards is Ruining American Business and Costing Us Trillions"
(OeHbrn Hy 3a 4To: Kak npoBanbHble KOpnopaTuBHbIE COBETHI pa3pyLatoT aMepuKaHCKuin
6u3Hec 1 06xoas8TCS HaM B TPUIMOHDI).

8) KoppyMnupoBaHHble areHTCTBa KpeaAUTHbIX PEATUHTIOB.

Takne NHCTUTYUMOHaNbHblE MHBECTOPbI, KAK MEHCUOHHbIE DOHAbI, MOTyT 0B0CHOBATbL MOKYMKY
Kycka nupora "npeBecHoi nnecexu ¢ nnaHeTbl OprMoH" TONLKO B TOM Cryyae, ecnu
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PENTUHrOBblE areHTCcTBa 13 paspsana S&P n Moody’s nanyT eMy CBOIO BbICWYHO OLLEHKY —
penTuHr AAA, nnioc maneHbkas 3sesna Bo nby 3a XOpoLee NoBeLeHNE.

A B Mype, rae npaBmMT 3KOHOMUKA MOWEHHMYECTBA, XOpOoLLee NoBeAEHNE 3TO HEYTO NOXOXee
Ha cnepytoulee NMCbMO PeNTUHIOBOro aHanuTuka ua Standard & Poor, HanucaHHoe B nekabpe
2006 ropa:

"PenTuHroBble areHTCcTBa npoaonXxXarT co3aaBaTtb elle bonee ruraHTCKoro MOHCTpPAa — PbIHOK
obecneyeHHbIX 10NroBbIX 0693aTEeNbCTB. Ey,ueM HaOesaTbCs, 4HTO K MOMEHTY, Koraoa 3710
KapTOLIHbIVI OJOMUK PYXHET, BCE Mbl 6y,ueM boraTtbiMK NIOALMU U I'IeHCI/IOHepaMI/I".

CuyacTnmBbIn KOHEL, 3TOV UCTOPUM 3aKNoYaeTcs B cnenyoweM. 3HaunTenbHas 4acTb 9TOro
BopoBaTtoro cbpona, NOXOXero Ha aBTopa NpWBeAEeHHOro NCbMa, YBMAENa, KakK UX MeyThl
cTaHoBSATCA siBbt0. OHM 060raTMMCh 1 yWwnm B OTCTaBKY A0 TOr0, Kak PyXHYn PbIHOK
MNOTEYHOr 0 KPeaMTOBaHUS, MPEBPATUBLINIACS B rOpY AepbMa Ha TPUIMOH C NINWHNM
nonnapoB. A ecnu KTO-TO He yCMen yinTun B 0TCTaBKy, TO U TOro nyyuwe: Beab 60Hycbl B 2009
romy 6b1nu Bbile KpbiWwny — onsiTb 6narogapsi HEM3MEHHO AOBEPYMBOMY aMeprKaHCKOMY
HanoronnaTenbLUmKy.

9) MoLueHHMYeCcTBO perynsaTopos.

OHO Hanuuo B YNpaBneHnm KOHTPONEpa AeHexXHoro obpalleHns, B YnpasneHuy no Haa3opy
3a cbeperatenbHbIMY yyYpeX AeHUsiMU, B AreHTCTBE MO rapaHTUSIM NEHCUMOHHbIX NbroT, 1
KOHEYHO Xe, B camoit Kommccum no ueHHbiM Bymaram n 6upxam, roe buslimx TpeBory noaei
MOCTOSIHHO UFHOPMPOBANW, MOTOMY YTO PErynaTopbl OblY CINWKOM 3aHAThI, paccMaTpuBas
NnopHOCanThI.

10) MoweHHn4YecTBO B cynebHol cucteme. Cyabmn No Aenam HeCOBEPLIEHHONETHMX B
MeHcunbBaHUM NPUHUMANMN OT YaCTHbIX TIOPEM LSl HECOBEPLWEHHONETHMUX NPECTYMHNKOB
0TKaTbl HA MUNNNOHBI LONNAPOB B 0OMEH HA TO, YTO MPUrOBAPUBANN K TIOPEMHbBIM CPOKaM
ThICSIYM HM B YEM HE MOBUHHBIX NOAPOCTKOB, KOTOPbIE NOMaaanu B 3T1 TIOPbMbI.

MacTtypbaums B 3ane 3acefaHuii npeBpaTmunacb B XPOHNYECKYI0 60N1e3Hb: Cybio 13
Oknaxombl 06BUHMAN B TOM, YTO OH MacTypbupoBan npsaMo Ha paboyem MecTe; a B COCeaHEM
Texace cynps 13 okpyra Xappuc mactypbupoBan 1 gaxe m3sepran nnombl CBOe
macTypbauun B pyku 06BUHAEMOTO.

Ecnun rosopntb 0 Texace, T0 TaM BCS TIOpeMHas cuctema ans HeCoBEpPLLEHHONETHUX
NPeCTYNHNKOB NpeBpaTunach B CeKCyalbHbI P3KET C y4aCTUEM BbICOKONOCTAB/IEHHbIX
4nMHOBHUKOB WTarta. B nepmnog ¢ 2000 no 2007 rog tam 6bino nogaHo 750 odhmumanbHbIX
Xanob Ha To, YTO TIOPEMHOE Ha4YanbCTBO PACTNEBAET M HACUYET MANONETHNX 3aK/TIOYEHHbIX
BO BCeX 13 ncnpasunTeNbHbIX YYpeX AeHNAX A5 HECOBEPLIEHHONETHUX.

OTOT CMMCOK MOXHO npoaonXxatb 6eCckOoHEe4Ho. ‘-IepT BO3bMW, OaXe Halla nntepartypa
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norpsasna B moweHHu4yectee. Memyapsl Ixxenmca dpes (James Frey) o ero HapkoTn4eckom u
ankoronbHon 3asucumocTtn "A Million Little Pieces" (MunnmoH maneHbkux Kyco4koB")
okazanucb "MUnnnMoHoM Kyco4koB JIXK", CTaB caMblM KPYMHbIM NuTepaTypHbiM 0OMaHOM
Hawero BpeMeHn. OgypayeHHble yntatenu noganu B cyn, Onpa yctponna eMy pasHoC B CBOEM
Tenewoy, Ho Ppeli ceroaHs BCe paBHO aBTOp NnTepaTypHoro bectcennepa.

S nnwb ckpeby No NOBEPXHOCTU, HO Bbl BCe NOHUMaeTe. Mbl 4ABHO y>Xe MUHOBANM TOYKY
nckynneHus. HeyomeBntTenbHo, YTO CEroaHsi BCE MEYTAlOT O TOM, KaK XeCTOKWIA anoKanumncuc
O4UCTWT Hale rocynapcTBO, a HAaC caMmx YHeceT Ha Apyryto nnaHeTy, rae Bce 6yneT ropasno
nyduwe. Bce, 4T0O yrogHo, HO TONBKO He 3TO.

Opurunan nybnunkaumu: Fraud: America's New Watchword
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