Ecnu BCe TakK XOopoLwio, TO no4yemy Xxe Bce Tak nnoxo?

«HepobuTbie» KPU3NCOM UHBECTULIMOHHbIE BaHKMPbI ONSATb B3SMUCh 32 HalyBaHue
POHO0BOro Ny3blpsi paau Beinnatel 60HYcoB no ntoram 2009 roaa. Tak cyMTaloT MHOTMe
3KCnepThI.

[a v noyemy 6bl UM He NPUHATbCS 3a cTapoe? OHW yMetoT 3To Aenatb Ny4le BCero, a BOKpyr
HWYEro He M3MEHMIOCh — MPEXHSS cucTeMa BMpPXeBol TOProBAN XMBA, a 3HAYNT, «MagoUs
6eccmepTHa». ONaTb BCe C BOXAENEHNEM CNeasaT 3a AeNOM MX PyK — LieHaMN HEAPTSHbIX
hblOYEepPCOoB, KOTOPbIE MOTUXOHEYKY MON3YT BBEPX 1 NPUPOCAN yXe NOYTY BABOE NO
CPaBHEHMIO C «AHOM».

CHoBa BCe paaytTCcsl POCTY BCSYECKMX POHOO0BBIX MHAEKCOB, 3abblBasl, 4TO OHU SIBASOTCA
HackBO3b MCKYCCTBEHHbLIMU 1 IOBOJIbHO NErko yrnpasisieMblM/ NnokasaTensiMm, He
oTpaxarowmmm Hu4ero, kpome cebsi cambix. ATakme «NoKas3oMeTpbl».

Bce roBopsiT 0 pocTe aKOHOMUKK, a 0AHOBPEMEHHO cooblaeTtcsi o pocTe 6e3paboTumubl B CLIA
0o pekopaHbix 10% 0T TpyLocnocobHoro HaceneHus. Ho no3esonbTe, 4TO 3TO 3a pacTywas
3KOHOMUKA Takas, BblbpacbiBatowwas nogei Ha ynuuy? OHa 4To, pacteT 6e3 paboTHMKOB
TONbKO CW/O KONMEKTUBHOMO pasyma?

MwuHdpuH CLUA KoHCcTaTnpyeT, 4TO BblAENEHHbIX NpeXae AeHer Ha NOAAEPXKY «pacTyLlen»
3KOHOMVKW He xBaTaeT 1 NoHaaobsaTCs HOBblE BNMBAHUS, KOTOPbIE, Kak BOAMTCS, 06epHyTCA
neyaTaHMeM HOBbIX JONNAPOB 1 AanbHENWMM CHUXEHMUEM Kypca aMmepukaHckom BantoThl. B 1o
Xe BpeMsi cobnpatoTcst OTMEHUTb FOCMOAAEPXKY NPeanpuaTuii C cepeanHbl Cneayowero
roga. Tak 6ynyT nonnepXxmBarb Unmn kak?

S Zh. 3
Y Hac Toxe Bce Bpoae 6bl BLINPABNSETCS, HO MOYEMY-TO PacTeT KOM4ecTBo 6aHKpOTCTB U
Hennartexeii no kpeautam. MuHdWH 1 LieHTpobaHK 3asBnsIOT, 4TO C A€Hbramm BCe B
nopsanke, n ooHOBPEMEHHO enyT B J'|0H,£|,0H npe3eHToBaTb HOBbIE pOCCVII7ICKV|e O6ﬂ|/|raL|,V|V|, B
KOTOPbIX BPOAe 6bl HE O4EHb HYX/Abl HET, HO MyCTb ByOyT Ha BCSKWIA CAyyaii, HECMOTPS Ha TO

4TO MX 0BCNyXMBaHME CTOMT AOBOJIbHO AOPOro. 3a4eM Xe TpaTuUTb AeHbrn?

Hannuo pasbanaHcrMpoBka 3KOHOMMYECKMX NokasaTenei n pa3Hobol MHEHM akcnepToB. B
oblwem, xo4eTcs y Bcex BMeCTe CnpocuTb: «Ecnm Bce Tak Xxopowo, To MoYeMy Xe BCe Tak
nnoxo?» A BO3HMKHOBEHME TaKkOro BOMpoca CNyXuT BEPHbIM NPU3HAKOM TOr0, YTO rae-T1o
HagyBalT oMHAHCOBbLIN Ny3blpb. [Nepedpasnpys MaskoBCKOro, MOXHO ckasaTb: «Ecnu
Ny3blpy HAAYBalOT, 3HAYUT 3TO KOMY-TO HY>XHO?»

Komy? SAcHoe neno — 6oiiLam HEBUAMMOrO (OMHAHCOBOrO PPOHTA, MHBECTULIMOHHBIM




Ecnu BCe Tak XOopoLuo, TO no4yemy Xe BCe Tak nnoxo?

H6aHkmnpam. 3710 nx nodumoe 3aHaTue. Hem 6onbwmnii Ny3bipb Hagyelwb, TeM 6onbwmnin 6oHyC
nonyunwb. VI npubnmnxatowmincs KoHew, roga nobyxaaet nx BNOXUTb B 3TO 3aHSATME BECb
Xap CBOein oyl 1 BCe CUbl M3BOPOTANBOMO yMa. o utoram npownoro roga 60HyCbl UM He
CBETWK, a No utoram atoro — BnonHe. Oronopanu pebsita, BOT 1 cTapatoTCs.

A cTapaTtbCs ecTb 3a 4T0. TONbKO rapaHTUpPOBaHHbIe BOHYCbI Y MHBECTULIMOHHBIX 6aHKMPOB
coctasngaoT ot 80 0o 100% ronoson 3apnnaTthl. A Beflb €CTb €ele HerapaHTUpoBaHHbIE, BO
MHOro pas 6o/blune, 4acTo BbIIMBAOWMECS B MANITIMOHHBIE CyMMbl faXe Y MEHeA XEepPOB
cpenHero 3BeHa. [1po 60OHYCbl Xe «TOMOB» N FOBOPUTb HEYEro — OHM AOCTUrann OecsiTKoB
MUNINOHOB.

30ecb yMecTHO byneT HanoOMHUTb, YTO UMEHHO HA aMEPUKAHCKNE UHBECTULMOHHbIE BaHKK
BO3NaraeTcsi OCHOBHAs TSXXECTb BUHbI 32 BO3HWKHOBEHME FNob6anbHOro oMHaHCOBOrO
Kpu3nca. Ho BuHa BUHOM, a NpuyMHbI AN HOBOTrO NOBTOPEHNS TOW XK€ CaMoi CUTyaunn He
yCcTpaHeHbl. Tak 4TO pbilapy 4epuBaTBOB Ha 3akfafHble, (PbOYEPCOB HA MHAEKCHI U
NpoYero hMHAHCOBOro Mycopa CHOBa Ha Maplue 1 BeAyT Hac No CBETIOMY NyTW B HUKYa.
Mony4nB BOHYCbI, OHN BOBPEMS CMIPbLITHYT [0 TOr0, Kak BCe OCTallbHble CBANSTCS.
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