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NMpeaucAoBUe

S numy 9TH CTPOKM B JIECSTYIO OJIOBIIMHY IIoGaabHOro ¢uHancosoro kpusuca 2008 r. B aroil kHure xouy
IPE/ICTABUTD TOUKY 3PEHUsI MHBECTOPA, KOTOPBIN YCIIEIIHO JaBUPOBAJ B TOM KPU3HUCE, pa3paGoTaB CIICIIUAIbHbIN
11a6JI0H, MPOSICHSIIONIMIA, KAK IIPOTEKAIOT BCE JI0JIrOBbIE KPU3UCHL. S cobUpaloch MojieIuThCst ¢ BAMUM CBOMM I1a6J10-
HOM B Ha/IEK/IE COKPATUTb BEPOSITHOCTD JIOJITOBBIX KPU3UCOB B OY/YIIEM M IIOMOYb UEJIOBEUYECTBY JIETUe
M KAQYECTBEHHEE UX IIPEOJI0JIEBATD.

Mos Touka 3peHMs Kak MHBECTOPA OTJIMNYACTCS OT BUJCHUS GOJIBITMHCTBA 9KOHOMHUCTOB M PYKOBOJUTEIICH
roCy/IapCTB, IOTOMY YTO $1 /ICJIal0 CTaBKY Ha 9KOHOMUUECKNE U3MEHEHUS, CXO/Is1 U3 CUTYallUM Ha PbIHKAX, KOTOPbIC
OTPaXKaloT 9TU U3MECHEHUS M 3aCTABJISIIOT MEHSI COCPE/IOTOYMTHCS Ha OTHOCUTE/IBHBIX MOKA3aTE/sX U MOTOKAX,
onpe/e/sIomuX JBrkenre kanuraia. OHU ke, B CBOIO 0YEPE/ib, CIOCOOCTBYIOT Pa3BUTHIO 9TUX LMKJIOB. [IbITascs
060MTH 9TU LUKJBI, I OGHAPYKUJI, UYTO HUUTO B TAKOH CTENEHM HE JIAET TeX IPAKTUYECKUX 3HAHUI, KOTOpPbIE
HEBO3MOKHO MOYEPIHYTD U3 YUEOGHUKOB, KaK 60JIb B PE3Y/IBTATE OIIMOKU WK TPUYMb CBOEH IIPABOTHI KaK I7106alb-
HOT'O MaKpPOMHBECTOPA.

ITocsie Toro kak MeHsl He pa3 3acTaBajii BPACILIOX COOBITHS, C KOTOPBIMU sl pAHEE HE CTAJIKUBAJIC, sl PEIINI Gosiee
HE 110J1araThCsl Ha COGCTBEHHBIN OIBIT, 4 U3YYUTh BCE KPYIIHbIE SKOHOMUYECKUE U PHIHOYHBIE MOTPSICEHUS
B HCTOPUU TaK, YTOObI OHU IPE/ICTAB/ISIINCH MHE COGCTBEHHBIM «BUPTYAJIbHBIM OIBITOM» — CJIOBHO SI CaM NEPEKU-
BaJI 9TH COOBITHS B PEaJbHOM BpeMeHHU. B TakoM ciyuae st Gbl ie/1a/l CBOM CTABKU Ha PBIHKE, KaK €C/IM Gbl 3HAJ
TOJIBKO TO, YTO IPOM3OIILIO JI0 TOI'0 MOMEHTa. S Jo6uiicst 9TOro, NOAPOGHO U3YYMB NPUMEPHI U3 UCTOPHUU B XPOHO-
JIOTUYECKOM TOPSI/IKE, EPEKUBAs KAXK/IbII1 13 HUX TaK, KaK €CJM Obl IMYHO NPEObIBA B TEX PEAIUsIX B TCUCHUE
JIOJITUX JTHEH M MECsILEB. DTOT OIBIT 3HAYUTEIBHO PACHIMPUI U YIIYOUI MOE BU/ICHUE BONPOCA. 3a CBOIO JKHM3Hb
s IIPOLLIEJI Yepes 3arHUBaHKE U [IOCTEIICHHbII pacia/| I7106a1bHoi BaioTHOH cuctemsl (bperTon-Byckoit cucrembr)
B 1966-1971 rr., UHGAAUMOHHBIN «11y3bIpb» 1970-X 1 ero paspbiB B 1978-1982 rr., 1aTHOaMEpUKAHCKYIO MHDJIS-
1uoHHYI0 Jienpeccuio 1980-x, sanoHckuil «my3pipb» KoHia 1980-x u ero paspeiB B 1988-1991 rr., rino6anbHbie
JIOJITOBBIE «ITy3bIPW», B PE3YJIBTATE KOTOPBIX IIPOU3OIIET «Kpax JOTKOMOB» B 2000 I., U «BEJUKUIl» JI€IEBEPU/IK
2008-ro. M3yuas sxe UCTOPUIO SKOHOMHUKH, sl CMOI' CTaTh CBU/IETEJIEM U YUACTHUKOM KoJuianca Pumckoil umnepun
B V Beke H. 2., joarosoii pecrpykrypusanuu B CIIA B 1789 r., xxusuu B Beiimapckoit pecniy6oauke B 1920-x,
rino6aaboit Besukoit enpecenn u Bropoit MupoBoii BoitHbl, 3aX/1eCTHYBIICH MHOKECTBO cTpad B 1939-1945 rr.,
Y MHOT'HX JIDYTUX KPU3HCOB.

Moe J11060IBITCTBO U JKETaHKUE IOHSTh, KAK POTEKAIOT KPU3HCHI, YTOOb! YCIIEHIHO MIPEO/I0JIEBATh UX B OY/YIIEM,
IPUBEJIH K MOMBITKE OCO3HATh UX IPUYUHHO-CJIE/ICTBEHHBIC CBSA3U. S 0GHapy:kuJI, 4TO, N3y4ast MHOKECTBO IIPHUME-
POB JIIOGOI0 9KOHOMUUYECKOIO SIBJCHUsI (HAIPUMED, JICTIOBBIX LIMKJIOB, ICICBEPU/IKE) 1 3aKIa/[bIBasl UX CPE/JHUE
3HAUEHUSI, 1 MOI'Y JIYUllE IIPEJCTABUTh CE6E U U3YUUTDH IPUUMHHO-CJIC/CTBEHHbBIC CBSI3U KasK/Oro THIA. DTO
IIPUBEJIO MEHSI K CO3/JaHMIO 11a6JIOHOB WJIM aPXETUIIOB KPU3NCOB — HAIIPUMEP, apXCTUIIA /ICTIOBOI0 [[UKJIA, apXECTUIIA
GOJIBIIOrO KPEJIUTHOI'O LIMKJIA, apXeTuIa Jed IsIIIMOHHOrO JIeJIeBEPU/Ka, apXeTuIla MHQIISLMOHHOIr0 JIe/IeBepU/IKa
U T. JI. 3aTeM, OTMEYast Pa3JINuusl KasK/I0r0 HCTOPUYECKOro IIPUMEpPa B IIPE/IE/Iax 0/IHOr0 TUIIa (HalpUMep, /IEJI0BOro
LMKJIA OT apXETHIIa JIEJIOBOTO [IMKJIA), s1 HAYYUJICS IOHUMATh, YTO UMEHHO NPHUBEJIO K 9TUM oranuusmM. Coe/JuHuB
BMECTE BCE ATH IIAGJIOHBI, SI OJYUUJ YIPOILIEHHOE, O/HAKO ITTyGOKOE IOHMMaHUE BCEX 9TUX IIPUMEPOB M CMOT
paspaboTarh INPUHLUIIB UX YCIIEHIHOr0 IpeojoieHus. YTo6bl HE paccMaTpUBaTh MO OTJAEIBHOCTH MHOKECTBO
Pa3pO3HEHHBIX COOBITHUH, 51 6EPY MEHBIICE KOJNYECTBO MOBTOPSIONUXCS, M0/J0GHO OIBITHOMY Bpauy, KOTOPBHIi
paccMaTpUBaET Kax/[blil OT/ICbHBIN Cydail 3a60/J€BaHUs KaK OOIIMIA Cy4ail POTEKaHUs GOJIC3HU.

S usyums aror Bonpoc M paspadoral 1Ma6JOH ¢ NOMOIIbIO CBOUX 3aMevaTe/bHbIX napTHepoB no Bridgewater
Associates. DTOT MAG/I0H 03BOJIMJI HAM JIYUIIE TO/IIOTOBUTHCS K 9KOHOMUYECKUM GYPSIM, KOTOPBIE Ha HAIIEM BEKY
HE CJIy4YaJiCh, PABHO KAK M3YUYEHHE CTOJETHErO NIEPHO/iA HABOJHEHHI U 3MN/IEMUUECKIX 3a60JIEBAHUIT [103BOJISIET
UX MPE/BUJCTb U JIYUIIE K HUM HO/rOTOBUTHCS. MBI BOCIIO/Ib30BaINCh HAIIMM TOHUMAaHUEM, YTOObI pa3paboTarh
IPUHIMIBL ¥ CO3/IaTh KOMIIBIOTEPU3UPOBAHHBIE AJITOPUTMBbI IIPUHSTHSI PELIEHUI, KOTOPbIE NOPOGHO OIKUCHIBAIOT,
KaK Obl Mbl OTPEArnpoOBaIN Ha KaK/J0€ BO3MOKHOE INposiBJIcHUE Kpuanca. /laHHbIN 10/X0/1 0Ka3ajics HEBEPOSITHO
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nosieaubiM. Hanpumep, 3a Bocemb et jio punancosoro kpusuca 2008 r. Mbl pa3paboTtanu CrenuaibHbIi «M3MEepH-
TEJb JICPECCUN», 3AlIPOrPAMMUPOBAB ero pearuposarb Ha coobiTst 2007-2008 rr. (a mogo6HbIE COOBITUS
HE MPOUCXOAMIN B 9KOHOMUKE ¢ 1929-1932 rr.). D10 1M03BOINUIO HAM YCHENIHO MPEO/0IETh KPUSKC, KOIJIA TTOYTH
BCE OCTAJIbHbBIC TIOHECIN OTPOMHBIC YOBITKH.

He crany noapo6Ho 06bsCHATH 3/1€Ch, KAK paGoTal0T CUCTEMBI NPUHIATUS pelieHuil Bridgewater, Ho nozjesnocs
caeayomuM: 1) cBOUM MMa6JI0HOM apXeTUMa GOJIBIION0 KPEJUTHOIO 1UKJA; 2) TPEMsl HanGoJee M0Ka3aTeIbHbIMU
MCTOPUYECKUMU NPUMEPAMI KPYITHBIX JIOJTOBBIX KPU3KCOB, KOTOPBIE sI paccMOTPIO Bo Beex noapodHoctsax (CIHA
B 2007-2011 rr. u «Benukas peneccusi»; GIIIA B 1928-1937 rr. u aedasuunonnas aenpeccus; epmanus
B 1918-1924 rr. u nndasyuonnas aenpeccus); 3) 0630pom 48 M3YYEHHBIX UCTOPUUECKUX NPUMEPOB KPYIIHBIX
JIOJITOBBIX KPH3KCOB, B KOTOPBII BKJIIOYEHO GOJIBIIMHCTBO KPYITHBIX JJOJITOBBIX KDU3UCOB, IIPOU3OIIE/[IINX 33 OCIE/-
Hee crosietre™. 'apaHTHPYIO, YTO €CJIH BbI IIOTPYAUTECH MOHITh KPU3UCHI C KAXKI0N U3 9TUX CTOPOH, TO OHU GYAYT
BH/ICTBCSI BAM COBCEM MHAuE, YEM PaHblIE.

Mtue npejicraBasiercsi, 4To HAGIIO/IATh 3d 9KOHOMUKON U PbIHKAMK (Jla M 3@ YEM YTOJIHO) JICHb 3a JIHEM — 9TO BCE
PaBHO YTO HAXOAMTHCS MOCPE/M HA3PEBAIIIET0 GypaHa, KOIjla MUJUIMOHBL YacTull HH(MOPMAIUU ObIOT B JIUIIO
U HYKHO CYMETh CHUHTE3UPOBATh UX B O/[HO U OTPEATMPOBATh HA BCE Cpady. UToObI MOHSATH, YTO 51 UMEIO B BU/LY,
cpaBHUTE HHGOPMAIINIO, TIPE/CTABJICHHYIO B yacTu 1 (Hanbosiee TeopeTnieckoii), B yactu 2 (rje undopmarus jaHa
6oJiee IeTalbHO) U B YacTu 3 (I7I€ C TOMOIIBI0 TPAPUKOB WILTIOCTPUPYIOTCS 48 NCTOPUYECKUX ITPUMEPOB JI0JTOBBIX
KpPU3HUCOB). Bbl yBU/UTE, 4TO BCE 9TU MUCTOPUUECKUE KPUBKCHI IPOTEKAIOT, 110 CYTH, OJJMHAKOBO, KAK OMUCAHO
B «apPXETHUIIC»; IPU 9TOM 3aMETUTE UX OTJIMUYUS U 3a/[yMACTECh, KAK UX OOBSICHUTD, YTO YIVIYOUT Balle MOHUMAHKE
Borpoca. Takum 06pa3oM, Korja npuzeT BpeMsl CJC/YIONIETr0 KPU3UCa, BbI OY/ICTE K HEMY IO/[IOTOBJICHBI.

OTACJII:HO OTMEUY: 4 [IPpU3HAI0, YTO JIIOAU UMCIOT Pa3HbIC B3IJVIA/IbI 1 MO TOYKA 3pCHUA HC C/IMHCTBCHHAS; [T09TOMY,
BbIHOCS CBOUM B3IVIA/IbI HA O6LL(CC O6CY)KL[CHI/IC, MBI BCC MOJKCM yFJIy6I/ITb COGCTBEHHOE MOHUMAaHNE TEMBI. ,ZLJIH 9TOro
A 1 X0UY MOACIUTHCS HAIIUM HUCCICJOBAHUCM.

BAOroACGpHOCTDb

Y MeHSs HeT NOIXO/ISIIHX CJIOB, YTOGI B IOJHON MEPE BHIPA3UTH CBOIO GJ1ar0/IapHOCTh BceM coTpy/Hukam Bridgewater,
KOTOPbIC Pa3/IC/ININ CO MHOU (M MTPOJIOJIKAIOT Pa3/IC/IsiTh) MOIO MUCCHIO MOHATH PHIHKY U ITPOBEPUTH CBOEC BU/ICHUE
peanbHoro mupa. S 6e3MepHoO 1EHIO CBS3BIBAIOIUE HAC 3HAYUMYIO PA6OTY U OTHOIICHUS, GJIarofiapsi KOTOPbIM
MBI TIPUIILTA K TIOHUMAHUIO BOIIPOCA U MPUHIIUIIOB, OGOraTUBIIMX HAC B CAMOM ITYGOKOM CMBICJ/IC 9TOTO CJIOBA.

A 6narogapen ceoum 3amedaresbhbiM napraepam bo6y [puncy, I'pery /ikenceny u /lony bepuinreiiny, koropsie
TPY/AMJIUCH CO MHOH GOK O GOK Ha MPOTSDKCHUH JCCATHICTUN; CBOCH CErOJHANIHCH KOMaH/C aHaJUTUKOB
(oco6enno Cruseny Kpaiirepy, lapanepy Jlosucy, buny Jlonrdunsay, Aucepy Kasu, /lonnu Heiomany, Maiikny
Casapece u Enene Masoit); Mmoell npeapigyiieil komanye aHnaautukoB (ocoéenno bpaitany Loynay, Kiaony
Awmajzico, bo6y Dmmorry, Mapky lunuepy, bpaujony Poyniu u Jlkeiicony Pompkepey) u apyrum, kro padoran
€O MHOI1 B cpepe aHATUTUKU BCE 9TH TO/ibl. S TaKKe B JJOJITY MEPE MHOTUMH PYKOBOAMTEISIMU aHATUTHYCCKIX
noapasaenenuii Bridgewater, srmiouas Jlxeiicona Porenéepra, Hos Meunnu, Jappu Kodcekoro, Pavcena
berdapxana, Kapen Kapuuoss-Taméyp, Kesuna bpennana, Keppu Peitnnu, /Ixeiiko6a Kiaitna, Aspaama
Cupuponynoca, Amura CpuBactaBa u Haiero jopororo oeiiiero kosiery bpioca Hlreiin6epra, koroporo
MBI TPATUYECKH MOTEPSIM B MPOLLJIOM TOAY.

* NlocAe YacTu 3 TakXKe NPUBOAUTCS TAOCCAPUN SKOHOMUYECKUX TEPMUHOB; YTOObI MOAYYUTbL OBLLLEe NMPEACTABAEHUE O MHOTUX MOHS-
TUSX, COACPIXKALLNXCA B AGHHOM UCCASAOBAHUM, 9 PEKOMEHAYIO K MPOCMOTPY MO 30-MUHYTHBIN BUACOPOAUK «KOK paBoTaeT 9KOHO
MUYeCKas MALIUHAO», KOTOPbIN MOXHO YBUAETb 3A€Cbh: Www.economicprinciples.org. lpum. aBT
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ApXxeTun 60ABLUOIo KPeAUTHOrO LLUKAQ

Kak 9 npeACTABASIIO ce6e KPeAUT U AOAT

HOCKOJII)KY MbI 6YZ[CM MHOI'O ONICPpUPOBATL TCPMHUHAMU «KPCAUT» U «/JOJIT», I HAUYHY C 00bACHEHUS TOro, 4To0 OHMN
O3Ha4yalT N KakKk ,E[CI‘/‘ICTBYIOT.

Kpeaur — 310 TO, 4TO 06CCIEUMBAET MOKYNATEIbHYIO CIIOCOOHOCTh. DTa MOKYNATEJbHAS CIIOCOOHOCTD JaCTCs
B 06MEH Ha OGEIaHue BIOC/IC/CTBUA BEPHYTH JCHBIH, TO €CTh j0/r. Q4eBUAHO, 9TO JaBATh BO3MOKHOCTH
Grarofaps KpeanuTy CoOBEPIIATH NOKYIIKY U IE/IATh YTO-TO 10JIEZHOE CaMO MO cebe 3/I0pOBO, a HE /1aBaTh
TAKOIl BO3MOKHOCTH MOKET ObITh 1JI0X0. Hanpumep, eciu it pasBuTHs Ja€TCs CIAMIMIKOM Majo KPEAUTHBIX
CPE/ICTB, TO U Pa3BUTHE GY/ICT COBCEM HE3HAUUTEIBHOE, a 9TO 110X0. [ Ipo6embl ¢ 10J1roM BO3HUKAIOT TOI/IA, KOT/ia
HET BO3MOKHOCTH €r0 MOracutThb. VIHBIMU cI0BaMU, BOIIPOC O TOM, XOPOLIO UJIU IJIOXO TO, YTO KPEAUT/I0IT
pacTeT CAUNIKOM GbICTPO, 3ABUCUT OT TOT0, YTO IIPOUBBOJAUTCS 34 €TI0 CUYET U KAK BBHIILIAYUBAETCS 9TOT
JIoT (HArpuMep, KaK BBIILIAYUBAIOTCS IIPOIEHTHI 110 HEMY).

Jlopu ¢ BBICOKOI (pMHAHCOBOI OTBETCTBEHHOCTBIO YAIl[e BCETO HE JIIOGST JIOJIOB, U 9TY MO3UIUIO S Pas3/ie/iso®.
Bcio cBoIo KM3HB, [JasKe KOTJ[a Y MCHSI IIOUTH HE ObLJIO JICHET, S IPE/IIOYUTA GOJIbIIC S9KOHOMUTh, YeM OpaTh
B JIOJIT, TIOHUMAasl, 9TO MOJI0KUTEIbHASI CTOPOHA /I0JIra HE CTOUJIA TOT'0, YTOOBI UMETH JIEJIO C €€ OTPUIIATETb-
HOU cToponoii. HaBepHoe, 9Ty 1o3UIIMIO s1 YHAC/IEI0BaI OT OTIa. S coryaceH, 4To 3aHsITh HEMHOI'O JIYUIIIE,
yeM 3aHATh MHOro. O/IHAKO CO BPEMEHEM s Y3HAJl, 4YTO 9TO HE 00513aTE/IbHO TaK, OCOOCHHO /IJIsi O0IECTBa
B 1[e/IOM (B OTJIMYKE OT OT/C/BHBIX €r0 UICHOB), IOTOMY YTO BJIACTHBIC CTPYKTYPbI UMECIOT ZIOCTYII K pblUaram,
KOTOPbIC HEJOCTYIIHBI OT/C/IbHBIM uIiaM. [1o cBOEMY OMbBITY M M3 aHATUTUYCCKUX MCTOYHUKOB SI Y3HAJ, UTO
HEJOCTATOK KpeauTa / pocTa J0/ra MOKET IIPUBECTU JaKe K 00JI€€ CEPbE3HBIM dKOHOMUYECKUM
nmpooieMaM, 4eM U30bITOK: €CTh PUCK YIYIEHHBIX BO3MOKHOCTEN.

HOCKOJII)KY KpEeAUT CO3Aa€T KAK IMOKYITATE/IbHYIO CHOCO6HOCTI), TaK 1 J0JIT, TO, HACKOJIBKO K&/I1aTEC/IBHO
NJIN HEKEIATC/IBbHO HApAIINBATh KPEAUTHBIC CPEACTBA, 3ABUCUT OT TOT'O, JOCTATOYHO JIX ITPOAYKTUBHO
UCIIO/IB3YIOTCA B3ATHIC B JOJII' J€HbI'U, 9TOObI IOJIYYUTb HYXKHYIO HpI/I6])IJII) AJIA BBITIJIATHI ITPOILICHTOB
1o aoJry. Ecau sro TaK, 3HAYUT, PCCYpPChl ObLIN MMPaBUJIbHO paCOpc/AC/JCHbI, 1 B BBIUTPLIIMIC OCTAHYTCA KaK
3aCMIIMK, TAK M 3aMMO/IaBCII. OZ[HaKO CCJIN 9TOI'0 HC MPOUCXOAUT, TO HCJOBOJIbHBIMU OCTAHYTCA 068, n BECbMa
BCPOSATHO, YTO PCCYPChI ObLIN pacupeae/aCHbl HCITPABUJIBHO.

Eciu npumeHnTs JaHHYIO OLIEHKY K OGIIECTBY B I[EIOM, TO CJIC/yET IPUHUMATh BO BHUMAHUE U BTOPUYHBIN CEKTOP
9KOHOMUKH, U NIepBUYHbIN. Hanpumep, nHoria He1ocTaTOuHO JICHET/KPEANTa IPE/[OCTABISICTCS HA TAKUE OYCBU/JHO
BBITO/{HBIC C 9KOHOMUYECKOM TOYKU 3PCHUS BEIU, KAK XOPOIIee 00pa3oBaHue Jis JeTei (4TO CACTACT UX /ICSTCIIb-
HOCTh 60JIce TIPOYKTUBHOU, COKPATUT MPECTYIHOCTh U PACXO/bI HA COJICPKAHKE MPECTYIHUKOB B TIOPHMaX) WM
3aMeHa Man03(peKTUBHON UHPPACTPYKTYPbl, — U BCE 3TO 1U3-3a (PUCKAJBHOI'O KOHCEPBATU3Ma, KOTOPBI
YTBEPIK/ACT, UTO 3aMMCTBOBAHUS JIJIsl TIOJIOOHBIX BEIICH HEraTUBHBI JIJIs1 O0OIIECTBA. A 3TO COBCEM HE TakK.

Cxaxy 6e3 06GMHSIKOB: KPEJUT/I0NT, KOTOPBIN MPOU3BO/UT JJOCTATOUHO 9KOHOMUUECKON BBITO/bl, YTOOBI OIIATUTH
camoro ce6si, — 970 Xopoiio. OjHaKo MHOI/A ILTIOCHl 1 MUHYCBI HE CTOJIb 04E€BU/IHBL. E.C/IU cTan/1apThl KpEAUTOBAHMS
tpebyioT oyt 100%-Hol rapaHTHK BBHIIJIATHI C TPOLEHTAMH, TO 9TO MOKET COKPATUTb KOJUYECTBO JIOJIT'OBBIX
po6JIEM, O/IHAKO 3aTOPMO3UT padBurtue. Ecan cranjapTel KpeauToBaHusl 60j1€¢€ rubKue, 3To CIOCOGCTBYET
GOJIBLIEMY Pa3BUTHIO, HO MOJKET CO3/IaTh BIIOCJE/CTBUN CEPHE3HBIC JIOITOBBIC TPOGJIEMbI, KOTOPHIE MEPEUCPKHYT
BCIO 110J1b3Y. JlaBaiiTe paccMOTPUM ATOT U JIPYrHe€ OBIUE BOIPOCHI, KACAIOIIUECS I0JTa U JIOJITOBBIX IIUKJIOB.

Hacxonvxo 00pozo 06x00umca 6e3nadexcnoviic 0012 10 cCHACHENUI0 ¢ peurenuem ne cogeputams pacxodos,
KOmopvLe MoXCHO npoPunancuposams 3a cwem doaza?

JlomycTum, BbI SIBJISIETECh BHICOKOTIOCTABICHHBIM JIMIIOM B IIPABUTEIbCTBE. BB pelraere mocTpouTh METPONIOIUTEH
croumMocThio ojiuH Musutrapy gosaapos CIIIA. Ber punaHcHpyeTe 3TOT MPOEKT 3a CYET /10T, KOTOPBIN IJIAHUPYETE

Kynutb KHUry Ha cante Kniga.bigxd@mm@rsworo kpeantHoro umkaa 13


https://kniga.biz.ua/book-bolshie-dolgovye-krizisy-printsipy-preodoleniia-0031234.html

BBIIIJIATUTBH 34 CUCT HOJIY'{CHHOI‘/JI OT IIPOCKTA HpI/I6bIJII/I, O/lTHAKO 9KOHOMUYCCKHUC ITOKA3ATCJJIN IIPOCKTA OKa3aJ1UCh
HACTOJIBKO XYJKC€ pacdcToB, 4YTO HpI/I6bIJIb Obl1a BIIOJIOBMHY MCHbIIC OmﬂﬂaCMOﬁ. ,ZLOJII‘ Ha 50% MNpUACTCA CIIUCATh.
Osnauaer iu 9TO, YTO BbI 3pA IIOCTPOUIN MCTpOHO]II/ITCH.P

WMubpiMu cioBaMu, BOIPOC 3aKJTI0YAETCS B TOM, KaK IIOCMOTPETb Ha CUTYAIMIO: CTOMT JIM METPONOJIMTEH Ha MOJIMUJI-
Japyia JIo/1apoB GOJIbIIE PACUETHOW CYMMBI WJIM K€ 0GOU/ETCs NPUMEPHO Ha 2% B I'oji JIOPOKE, YEM ObLIO
3aJI0KEHO B €0 GI0/PKET, €CJIN IPE/NONI0KUTD, YTO CPOK KCILIyartanun merpornoanreHa — 25 ser. C 910l Touku
3pEHUS JIETKO TOHSATh, YTO UMETh METPOIOJUTEH 10 9TOH 1IEHE Ky/a JIydllle, YEM COBCEM HE MMETb CHUCTEMBI
M0/[I3EMHOI'0 TPaHCIIOPTA.

Yro6bl Bbl UMEJIU MPE/CTABICHUE O TOM, YTO 3TO MOMKET O3HAYATH /IJIsi OKOHOMHUKHU B 1[EJIOM, CKaKy, YTO COBCEM
6E3HA/ICHKHBIC JI0JI'M — 9TO KOIJla HEBO3MOKHO roracuth okosio 40% croumoctu kpeaura. Dro okoso 20% Beex
HETOTAICHHBIX /I0JITOB, TIO9TOMY YOBITKH 110 BCEM KPEAUTAM GYYT 0K0JI0 8% OT 06111eii CyMMBbl. DTa 06111as cymma,
B CBOIO 04epe/ib, cocTaBisieT npudausurensio 200% noxoza (manpumep, BBII), To ectb Hesrocraua Gyzer 16%
BBII. Eciu atu usjiepkkn «HAIMOHAIM3UPOBATh» (TO €CTh MEPEHECTH HA BCE OBIECTBO C MOMOIIBIO GIO/IKETHO-
HAJIOTOBOU M/MJIM KPEAUTHO-/[CHEKHON MOJUTUKHU) U PACHIPE/ICIUTD 9TO Gpemst Ha 15 jeT, To nosyunum okoso 1%
B T'0/l, YUTO BIIOJHE TeprrMo. KoHeuHo, eciin 9T noTepu HE PaCIpPE/IC/IUTh BO BDEMECHHU, TO TAKUE U3JICPKKU OY/IyT
HernocuiabHbiMU. [ToaToMy st yBepsiio Bac, 4T0 pUCK yOBITKOB OT 3HAYUTEJIBLHBIX /I0JITOB BO MHOI'OM 3aBUCUT
OT 3KEJIAHUSA U CIIOCOOHOCTHU BBICIIETO PYKOBO/ICTBA CTPAHBI OIITUMAJILHO pacupeaeanTsb ux. S nadao-
JlaJI 9TO HA BCEX NPUMEPAX U3 COOCTBEHHON KU3HU U HA UCTOPUYECKUX IIPUMEPAX, KOTOPbIE U3YYNI.
B cocrosnuu s rocyrapcTBEHHbIE YUMHOBHUKM 9TO CAENATH, 3ABUCUT OT JABYX (akropos: 1) HoMuHU-
POBAH JIM J{0JIT B BAJIIOTE, KOTOPYIO OHU KOHTPOJIUPYIOT; 2) UMEIOT JIM OHU BJIUSTHUE HA B3aUMO/AENCTBIE
KPEAUTOPOB U [IOKHUKOB.

Heusb6exncnovt au donzosvre kpusuco?

3a Bcio NCTOPUIO YEJIOBCYECTBA JINIIIb HECCKOJIBKO KpaﬁHC AUCHUITIIMHUPOBAHHBIX CTPpaH CMOIVIN n36eKaTh J10JITOBBIX
KpU3UCOB. DTO MOKHO 0OBACHUTD TEM, YTO KpC/IUTOBAHUC HUKOI/JAd HC IIPOXOAUT U/ICA/IbHO, 4 4aCTO U3 PYK BOH
IJIOXO; BCE OTTOI'0, KaK HUKJIBI IIOATAJTKUBAIOT CO3/laBaTh «I1Y3bIpU». XoTs B O6HICM BbICHICEC PYKOBOJACTBO CTpPAH
cTapacTcd C/IC/JaTb BCC IIPpaBUJIbHO, Yallle OHO OKAa3bIBACTCA CINIITKOM HCTpC6OBaTCJII)HI>IM K rapaHTHAM HoralcHms,
noJsarasd, 4To ossKanas BbIT'O/1a (YCKOPCHI/IC pOCTa) 9TO OIIPAB/JAbIBACT. Tak:ke B MOJIUTUYECKOM CMBICTIC rnpoue
pa3pcuinTb JErko€ KpeJAnTOBaHUC (321 CUCT IpcAOCTaBJICHUSA FapaHTI/II‘/JI, CMATYCHU A KpCIIHTHO—[ICHC)KHOﬁ
HOJII/ITI/IKI/I), 4YEM YIKECTOYATh €10 YCJI0BU . B srom ocnoBHas I[IpUYMnHA J0JTIOBbIX IUKJIOB.

Iowemy donzosvie Kpusucol yuxiuunot?

A 3aMCTWJI, 4TO BCSKUI pas, 3aBo/ p€Ub O HUKJIAX, 0COBGEHHO O JAOJII'OCPOYHBIX, BUIKY Y/IUBJICHHO ITOJHATLIC 6p0BI/I,
KAaK €CJIv OBl sl 3aroBopun.Ji 06 ACTPOJIOTHUH. Mmenno [IO9TOMY XO4UYy NOAYEPKHYTb, YTO BCAY PCUb #e¢ 0 4eM UHOM, KAK
0 J0UHECKUNX NOCLEO0BAMENBHOCTNAX 605[1”7%{12, KOmopwvie nOGMOPAIOMCA 6 mzpedmeﬂﬂwn ﬂOpﬂdﬁ& B prHO‘{HOﬁ 9KOHOMUKC
IKCIIAHCUS U COKpPAIlECHUC KPCAUTOBAHUSA CHOCO6CTBYIOT O6paBOBaHI/I}O 9KOHOMMYCCKUX IUKJOB, KOTOPbIC BO3HU-
KaloT 10 COBCPUICHHO JIOTMYCCKUM [IPpUYNHAM. XoTsi ux IOpA/JIOK O0GBIYHO TTOYTH O/IJMHAKOB, IOCJIC/J0BATCJIbHOCTD
HUKOI/Ja HE ITOBTOPACTCA M HUKOI'/IA HC YKJIAJAbIBACTCA B O/IMHAKOBOC BpEMS.

JlomycTum, Bbl reHEpUpYETE KPEAUT MPAKTUUECKM BCAKUIA pas, Korja saHumaere JcHbru. [lokymnka yero-ro,
YTO BbI HE MOKETE CE0E MO3BOJIUTh, 03HAYAET OTPATUTH GOJIBIIE 3apabOTAHHOr0. Bbl 3aHMMaeTe JIeHbIH HE TOJIBKO
¥ CBOEI0 3aUMO/IaBIIa, HO U y ce6st camoro. [lo cyru, camu cosaere BpeMEHHON IPOMESKYTOK B GY/IVIIEM, KOI/id
6y/leTe BBIHYK/ICHBI TPATUTh MEHBIIE, YEM 3apabaThiBACTE, YTOOBI MOTACUTh JIOT. DT MOCAE/0BATCIbHOCTh
U3 3aMMCTBOBAHUS MPEBBIMAIIINUX JIOXO0/ CPE/CTB U MOCAE/VIONCH HEOGX0AMMOCTH TPATUTH MEHbIIIE, YEM BbI
3apabaThiBacTe, YK€ HAMOMUHAET IUKJ. OTO YTBEPKACHUE BEPHO KAK JJIsi OKOHOMUKU CTPAHbBI B I[EJIOM,
TaK U JIsl OT/IEJIbHBIX Tpask/iaH. Bastue JieHer B J0JT JaeT HAYANO0 Ps/IY MEXAHMUECKUX U MPE/ICKA3YeMbIX
COOBITHIA.

Ecan Bol npezcrasisicre cebe, kak urparbh B «Monononuio» (Monopoly®), To Xoporiio noHumaere, Kak pagoraioT
KPE/IMTHBIE IMKJIbI HA YPOBHE Beeil axoHoMuku. CHavasia y UIPOKOB MHOI'O JICHET M MaJIOo OTEJIEH, U UIPOKAM OYEHb
BBIFO/IHO 060PAaYMBAaTh JICHbI'M B HEJIBUKMMOCTD. B X07ie MIpBI Y YUACTHMKOB CTAHOBUTCSI BCE GOJIbLIE OTEJIEH, YTO
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I[IPpUBOAUT K GoJIbLICH HOTPC6HOCTI/I B /ICHbI'aX (‘JTO6LI OIlJIAYMBaTh CYETA 3a YYIKYIO CO6CTBCHHOCTB, YCCAHHYIO
OTCJIHMI/I). B nrore HCKOTOPbLIM UI'POKAM HPUXOAUTCA pACIIPO/iaBaTh CBOU OTCJIN 110 CHUIKCHHBIM IICHAM. B nauane
UI'PBI OIIPCAC/IAIOINM (i)aKTOpOM ABJACTCA HAJINMYNUC HCABUKNMOCTH, HO 3aTCM BCC 6oJiblllce 3HAUYCHUE HpI/IO6pC-
TacT HAJINYUC ICHCI. TC, KTO MMCET XOPOUINEC HABBIKN 9TOU UI'PbI, 3HAIOT, KaK YJACPKUBATH HpaBH]IbeIﬁ 6aanc
HC/IBUKUMOCTU U HAJIMYHOCTU U KAK 3TOT 6aslaHC U3MEHSIETCS B rnponecce.

Teneps jaBaiite H3MEHUM POJIb GaHKA TAKUM 00PA30M, UTOGBI OH MOT' BbI/JABATh KPE/UTbI U IPUHUMATD JICTIO3UTBI.
B arom ciyuae urpoku Moriu 6bl 6path KPEAUTHl HA MOKYIKY OTEJNEH U BKJA/bIBATH MMEIONYIOCS HaJIUYHOCTD
B GaHK B BH/IC /ICIIO3UTOB, YTOObI [0JIyYaTh JI0XO0/, 4 HE J€pKaTh €€ B 6E3/ICHCTBUU. DTO MO3BOJIMIO Obl GAHKY
MMETb B PaCIOPsKEHUH GOJIbIIC JICHET IS Bbl/jaun KpeanToB. /laBaiiTe Takske npe/cTaBuM, 4TO UIPOKU MOTYT
IIPO/IaBaTh 1 MOKYNATh HE/BUIKUMOCTD JIPYT' Y /IpyTa, IPE/I0CTaBIsis JIPYT APYTY KPe/IUThI (1aBasi obelanme 3arJa-
TUTb JICHbIU no3/Hee). Ecu 661 B «MoHOMOINIO» UIPasi [0 TAKUM IIpaBUJIaM, OHa Obl IIPE/ICTABIsIIA COOO0I T0UTH
W/leaJbHYI0 MOJIEIb PYHKIIMOHMPOBAHUs Halleld 9KOHOMUKH. CyMMa B3SITBIX B KPE/MT JICHEKHBIX CPEJICTB,
KOTOpBIE TPATSATCs HA MOKYNKY HOBBIX OTEJIEH, OLICTPO Obl BLIPOC/IA M B Pa3bl NIEPEKPHLIA UMEIOIIMECS B UI'PE
JeHbru. BriocsieicTBUN KpeAUTOpaM, KOTOPBIE YAEPKUBAIOT 9TH OTEJIH, IEPECTAJIO Gbl XBATATb HAJTMYHOCTH, YTOObI
OIJIAYMBATH APEH/1Y U NOrallaTh NPOLEHTHI 110 CBOUM JI0JraM. ¥ 6aHKa TAKKE BOSHUKJIM Obl IIPOGIEMBI, IOCKOJIBbKY
pacrymasi noTpedHOCTb B HAJIMYHOCTH BBIHY/MJIA 6Bl €I'0 KJAMEHTOB CHUMATh JICHBI'M CO CUCTOB, IIOTOMY UTO BCE
GOJIbILIE JIOJDKHIKOB HE CMOIVIM Obl BOBPEMSI paciiauuBaThCs 10 JjosraM. U eciiu 661 HUUEro He npejilpuHUMalIoch,
TO W GAHKU, U JIOJDKHUKU OGAHKPOTUJIMCH Obl, OTUEr0 NPOM30IIEs Obl criaj 9KoHOMUKHU. G TEYeHHEM BpEMEHH,
KOI'/la 9TU LMKJIbl POCTA U CI1a/la IIOBTOPUJIMCH Obl MHOI'OKPATHO, ObLIM Obl CO3/IaHbl YCIOBUSI JI/ISI KPYITHOT'O JIOJII0-
CPOYHOI0 KPEJUTHOIO KpU3uca.

Kpepurosanue ectecTBEHHBIM 06pa3oM CO3/1a€T CAMOYCUJIUBAIONYIOCS JUHAMUKY POCTa, CO BPEMEHEM
Nepexo/AIyI0 B CAMOYCUIMBAIONIYIOCS ITUHAMUKY CIa/ia, KOTopasi CMEHSIETCs CaMOYCHIUBAOIIElicsl IUHAMU-
KOH pocTa u T. Ji. Bo Bpems 9Tana pocra KpeJiUTOBAHUE MOJ/ICP/KUBACT PACXO/Ibl M HHBECTUIIMH, YTO, B CBOIO
ouepe/ib, MO/JICPKUBACT JI0OXO/bl M [[EHY AaKTHBOB; YBEJIUUMBIIUECS JJOXOABl U II€HA aKTUBOB CIIOCOOCTBYIOT
JIAJIbHEH MM 3aMMCTBOBAHUSAM M TPATAM Ha TOBAPBI ¥ (DMHAHCOBBIC AKTUBbI. 3AUMCTBOBAHUS, 110 CYTH, [O/[HU-
MaloT PacXo/ibl U JIOXO/bI BBIIIC MJIAHOMEPHOI'O0 POCTa MPOU3BOJUTEIBHOCTH 9KOHOMUKU. Korja quHamuka
pocTa NMpuoINKAETCS K MMUKY, KPEUTOBAHNE OCHOBBIBAETCSI HA OKUJAAHUM, YTO STOT MPEBBIMIAIOIINN 06I[YIO
TEHJICHIUIO POCT GY/IET MPO/0/KaThesi 6eckoneuno. OiHaKko, 6€3yCI0BHO, CO BDEMEHEM JI0XO/Ibl YIIA/YT HUKE
CTOMMOCTHU KPE/IUTOB.

Te xo3siicTBa, yeil pocT B 3HAUUTENBHON CTENEHHU I10/IEPKUBACTCS 32 CUET CTPOUTEILCTBA HE/BUKUMOCTH
M UHPACTPYKTYPBI HAa 3a€MHBIEC CPE/ICTBA, OCOGCHHO MO/IBEPIKEHBl IUKIUUECKUM KOJIEOAHUSAM, [TIOTOMY 4TO
GBICTPBIE TEMIIBI CTPOUTENBCTBA TAKUX JI0OJI'OCPOYHBIX aKTHUBOB HEYCTOHUMBbBI. Ecn BaM HYKHBI joMa GoJiee
IPOYHBIC U BBl UX CTPOUTE, TO JIOTNIOJHUTEIbHASI NOTPEOGHOCTh CTPOUTH /IOMa COOTBETCTBEHHO COKpalacTcs.
Coxkpalalorcsi pacxo/bl Ha CTPOUTEIBCTBO JOMOB — YMEHBIIAETCS M BJIMSHUE SKUJIUIHOIO CTPOUTEIbCTBA
na poct. Jonycrum, Bol Tpatnau 10 MJIH JJ0J1J1apOB B I'0J| HA CTPOUTENLCTBO 0UCHOIO 3/1aHUs (B 9Ty CYMMY
BXO/[UT HaEM PaGOTHUKOB, 3aKyIlKa cTpoiiMarepuasoB u np.). Korga 3janue GyjeT nocTpoeHo, pacXo/ibl
Ha HErO COKPATSITCS JJ0 HYJIS I0JIJIAPOB B I'0/], PABHO KaK U CIIPOC HA PAGOTHUKOB M CTPOUTEILHBIE MATEPUATIBL.
C 2TOro MOMEHTa pOCT, JJOXO/l ¥ TO, B COCTOSIHMM JIM Bbl Gy/I€TE BBIIIJIAYMBATH IIPOLEHTHI 110 JJOJITY, — BCE
Oy/IeT 3aBHCETh OT MHOI'O CIpoca. DTOT TUI LMKJA, KOIJla CUJIbHBI POCT Ha 3Talle BOCXO/SIIEr0 TPEH/a,
IIPOUCXO/SIIUIA 32 CYET CTPOUTEIBCTBA HEJIBMIKUMOCTH Ha 3a€MHBIE CPE/ICTBA, GUKCHUPOBAHHBIX HHBECTUIIMI
M pacxo/l0B Ha HHGPACTPYKTYPY, CMEHSIETCS HUCXOJSLIUM TPEH/OM B CBSI3U C COKpall[€HUEM clipoca
M HaJIMYKMEM OCTaTKa /JI0/Ird, OUCHb XapaKTEPEH /111 Pa3BUBAIOLINXCS CTPaAH, IOCKOJIBKY UM HYKHO IOCTPOUTH
MHOI'0 1 cpasy.

LMK AMIHOCTH 9KOHOMUKH PA3BUBAIONIMXCST CTPAH TAKIKE CIIOCOOGCTBYIOT MBMEHEHUS B X KOHKYPEHTOCIIOCOGHOCTH
B CBSI3U C OTHOCUTEIbHBIMI U3MEHEHUSIMU B MX JI0X0/aX. Kak mpasusio, Tpy/i B TAKUX CTPAHAX CTOUT OUEHBD /ICIIEBO,
a HGPACTPYKTYPA HAXOJUTCSA B KpalHe 3aMyI[EHHOM COCTOSHUH, TIO9TOMY OHU CTPOST UHPPACTPYKTYPY
1 MIEPEIKUBAIOT GYM OKCTIOPTA ¥ PocT J10X0/0B. OIHAKO TEMIIbI POCTA 3 CUCT DKCMOPTA €CTECTBEHHBIM 00Pa3oM
3aME/IJISIOTCS TI0 MEPE TOro, KaK PACTET YPOBEHB JIOXO/IOB M MAJdeT KOHKYPEHTOCIOCOOHOCTh 3apabOTHBIX TLJIAT
10 CpaBHEHUIO C IpyruMu crpanamu. CyIIEecTBYET Macca MPUMEPOB TAKMX IUKJIOB (HApumep, onbitT Anoxun
nocaegauux 70 ner).
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B «11y3pIpsix» HECOBITOUHBIE OKU/JAHNSI U HEOCTOPOXKHOE KPE/JUTOBAHUE HAKAIIMBAIOT KPUTHUECKYIO Maccy 6e3Ha-
JICKHBIX KpeuToB. Ha KakoM-To sTare 9To CTaHOBUTCSI OY4EBU/IHBIM GaHKAM U 1IEHTPAIbHOMY GaHKY, U «ITy3bIPb»
HauMHaeT cayBarbest. Kilaccuueckuii npeynpesk/jaionuil 3Hak Toro, 4To 06pas3yercst «Iy3blpb», — TOT (HaKT, 4To
6epyT Bce GOJIbIIE 3aiMOB /IJIsl BBIILIATHI IIPOLICHTOB 10 JPYTUM JJOJIraM, YTO JIUIIb YCYIYOJISET J0IOBYIO CUTYAIIUIO
3aEMIIIUKOB.

Koma ACHBI'M U KPEJAUT CTAHOBATCS MAJI0JJOCTYITHBIMU I/I/I/IJII/I YCTaHABJINBAIOTCA 60Ji1ee BHICOKUE CTaH/JapTbl KpC/AN-
TOBAHUSA, TEMIIbI POCTAa KPCJAUTA U PACXOJ0B 3aMCJIAIOTCA U BOSHUKAIOT JONNOJIHUTCIbHBIC HpO6JICMbI C O6CJIY>KI/I-
BAaHUCM /10/1Ta. Dot oTan IPpCABOCXUIIACT MUK CTAANU ITOJAbEMA KPEAUTHOI'O IIUKJIA. OCOSHaB, 4TO KpEAUTOBaHUC
pacTeT yrposkatrouie 6bICTpO, HCHTPAJIbHbIC 6aHKN YIKECTOYAIOT JCHCKHO-KPCAUTHYIO ITOJIMTURY, YTO 4aCTO IPUBO-
AUT K YCKOPCHMUIO CI1a/ia (XOTﬂ OH BCC paBHO Obl CJy4dnJICAd, MpoCcTo 4yTh HOB)KC). B no6om cjaydac, Korjia CTomMoCTb
06CJIY>KI/IBEIHI/IH J0Jra CTAHOBUTCA BbIIIE CYMMbl, KOTOPYIO MOKHO 3aHATH HA CbI/IHaHCI/IpOBaHI/IC pacxo/10B, Ha4YMHa-
CTCA O6paTHbII>'I XO/J IIUKJIa. ITomumo COKpallCHUA HOBBIX 3aMMCTBOBaHUM BO3pacTacT JaBJCHNC HA 3aCMIUINKOB,
KOTOPbIM HYJKHO pacCIl/laduBaTbCs 110 J0JraM. Yewm O4YCBH/IHCC TOT Ct)aKT, 4TO 3acMUIMKaM IIPpUXOJUTCS TYro, TEM
MCHbBIIC IPEAOCTABIASACTCA HOBBIX KPC/IUTOB. B peE3yabTaTe COKpallCHUSA pACXO0J0B U I/IHBCCTI/IHI/Iﬁ ($11(] 6oJIblIe
3aMC/JIACTCS POCT /10XO/10B U MAJal0T IIEHbI HA aKTUBLI.

Korjia saeMInuk He UMEET BOBMOKHOCTH MCIIOJHATH CBOU JIOJITOBBIC 00SI3aTEIbCTBA NMEPE/] KPEJUTHBIMU OpPraHu-
3AIUAMHU, TOCJE/HIE OKA3BIBAIOTCS HE B COCTOSIHUM BBITIOJHUTD MX JIOJITOBBIC 00S13aTEIbCTBA MIEPE/| COGCTBEHHBIMU
KpeauTopamu. Beiciiiee pyKoBOACTBO CTPAHBI JI0JGKHO PELIMTL OTY MPOGIEMY, HAuaB C KPEJUTHBIX OpraHu3arui.
IToj caMbIM BBICOKMM JIABJICHUEM OGBIYHO OKA3bIBAIOTCS 3AMMO/IABIIBI C CAMBIM KPYIHBIM MopTdeaeM 3aiiMoB
U C HAMBBICIIMM PUCKOM HECOCTOSATEILHOCTH 3aEMIIUKOB. DTH 3aUMOJIABIIbI GOJIBIIIE, YEM OCTAIBHBIC, TIOJIBEPIKEHbI
PUCKY c03/1aTh «d(pPEKT JOMUHO», KOTOPBIN YIAPUT M0 TJIATEKECITIOCOOHBIM TTOKYTIATE/ISIM ¥ 9KOHOMHMKE B IICJIOM.
OGBIYHO 9TH KPEJUTHBIE OPraHU3AUN — GAHKH, OJJHAKO, MIOCKOJIbKY KPEJUTHBIC CHCTEMbI JMHAMUYHO Pa3BUBA-
I0TCs1, Y3KE 00pasoBajics 6oJjiee MMUPOKUNA KPYT 3aMMOJIABIICB, KOTOPBIA BKJIIOYAET B CEOsI CTPAXOBBIC KOMITAHUH,
HEGAHKOBCKHME TPACTHI, OPOKEPCKO-IUICPCKUEC KOMIAHUU U Jlaxke (OH/BI 11eJeBOT0 PUHAHCUPOBAHUS
(an/1ayMEHT-hOH/IbI).

N3 rakux [UKJIOB BBITCKAIOT /IBE OCHOBHLIC /IOJIITOCPOYHbIC HpO6]ICMI)IZ

1. Yovumxu, xomopoie 603nuxaiom 6 peayromame wenocmynieHus 0JCUOAeMoLX NAAMENCET 8 CHEM NO-
zamenus donza. Korja o6CIaHHbIC TIATCKY B TIOTAIICHKE JI0JITa HE BBIILIAYMBAIOTCS, CUTYAIIUI0 MOKHO
paspennTh OCPECTBOM JIMO0 YMEHBIIECHUS] PEIY/ISIPHBIX BBIIIAT, TMGO CIIUCAHMSI YacTH Jlosra (To ecTb
coryiacusi IPUHSITh MEHbIIE, YEM BbIJJAHO B JI04T). Eciu Bbl 0:k1/1a1M €KErojiHble I1ATEKHU B MOTAlICHHE
joara B pasmepe 4%, a oHn BelllaunBalorcest B padmepe 2 win 0%, To €XerojHo Bo3pacTacT JAehUIuT
CPE/ICTB; TOIYiAa KaK €CJIM JI0JI CIIUCHIBAETCS, TO YOBITKM TOIO I'0/la, KOIYIA JJOJT ObLT CIMCaH, OYAYyT 3HAUM-
TeJIbHO Bbie (Hanpumep, 50%).

2. B oanvuettmem npoucxodum coxpaugenue kpeoumosanus u pacxooos, Komopvie Gunancupoearcy
3a cuem amozo Kpedumosanus. Jaxe nocie Toro Kak J0roBoi KpU3UC paspellcH, MaJoBEPOATHO, UTO
KOMITAHWY U JIPYTHE JKULA, KOTOPHIC B3SIM B JIOJT CJAUIIKOM MHOIO, CMOI'YT B GY/IYIIIEM TPATUTh HA TOM 5KE
YPOBHE, YTO U JI0 KPU3UCA. DTHU MOCIE/ACTBIA HEOOXOUMO YIUTHIBATD.

Moxcrno nu ynpaerams 6oabmuncmeom 001206blX KPUIUCOE MAK, ¥MOObL OHU He EbL3bIEANU UPEIMEPHBLY
nocaedcmeuns

WNuorya Takue UKIIbI 6BIBAIOT YMEPEHHBIMU, KaK KOYKH Ha JIOPOT'E, OJJHAKO MOPON OHU OKAa3bIBAIOTCSI 9KCTPEMaIb-
HBIMU 1 TIPUBOJISIT K KPAaXy 9KOHOMHUKU. B JaHHOM HCCJIC/IOBAHUN MBI PACCMOTPUM JKCTPEMAJIBHBIC CIyYan TAKUX
[[MKJIOB 3a MOCJIE/IHEE CTOIETHE — T€, KoTopbie npusen k najeuuio BBIT 6osee uem na 3%. Vcxons us moero
aHaJIM3a 9TUX [MKJIOB, 4 TAKIKE TOT0, KAKUE PhIUAry BO3/ICHCTBIS HA 9KOHOMUKY JIOCTYIHBI BBICIIEMY PYKOBO/ICTBY
U HACKOJIbKO OHU MOTYT GbITh 3(D(PEKTUBHBDI, 51 [I0J1ATAI0, YTO TIOYTU B KAXK/IOM CJIYYae, KOI/ia /[0Jrd HOMUHUPOBAHbI
B HAI[MOHAJBHOW BAaJIOTE, BBICIIEE PYKOBOJCTBO CTPAHBI B COCTOSIHUU CAMOCTOSITEIBHO CHPABUTHCS C JIOJTOBBIM
KPU3UCOM. DTO GJIAro/iapsi MMEIOIICHCS Y BBICIIICTO PYKOBO/ICTBA CTPAHbBI BO3MOXKHOCTH PACIIPE/ICTUTD OTPULIATE/ b=
HBIE TMOCJIEJICTBUS JOJITOBOTO KPU3KCA TAKMM 06pPa30M, YTO KPYITHBIE JIOJIFOBBIE TIPOGJEMBl HE OLIYIIAIOTCS KaK
takoBbie. CamMble HEMPUSITHBIC DKOHOMUYECKUE OC/IC/ICTBUSI, BHI3BAHHBIC JI0JTOBBIMU KPU3UCAMU, [TPOUCXO/IUIN
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JI0 TOr0, KaK BBHICIIEE PYKOBO/JCTBO IIPUHUMAJIO MEPHI /ISl paclpe/esieHus 9TuX nocaeactsuil. Jlaxe cambie
KPYIIHBIE JIOJI'OBBIE KPU3KUCHI B UCTOPUM yesoBedyecTsa (Hanpumep, Bennkas nenpeccust 1930-x) 6blau npeoyio-
JIEHBI, KaK TOJbKO BHOCHJIMCH HEOOXOJMMBIE MONPABKU B KYpC cTpaHbl. VICXo/1s1 M3 MOEro aHaau3a TakuxX UCTOPH-
YECKUX NPUMEPOB, HAUGOJIBIINE PUCKM HECYT B ce6€ HE CaMM JIOJTH, a: 1) HEYMEHHE BBLICIIEI'0 PYKOBO/CTBA
IPUHKMMATH IPABUJIbHBIE MEPbI M3-3a HEJIOCTATKA 3HAHUIT M IOJTHOMOYHNI; 2) OJUTHYECKUE OC/IEICTBUS IPUHATHS
Mep, KOTOpPbIE, IOMOrasi O/JHUM, BPEAAT APYruM. S numry oty paboTy MMEHHO NOTOMY, 4TO XO4Y IOMOYb COKPATUTD
TaKNE PUCKH.

[1pu aTom X049y MMOUEPKHYTH, YTO: 1) KOr/ia JOrM HOMMHUPOBAHBI B MHOCTPAHHON BaJIIOTE, 4 HE B HA-
[{MOHAJILHOM, PYKOBOJACTBY CTPAHbI IOPA3/i0 TPY/HEE IPUHUMATH MEPHI, CIIOCOOCTBYIOIME paACIIPEAee-
HUIO 9KOHOMUYECKUX MOC/IEACTBUI BO BpeMeH!U; 2) TOT (AKT, YTO JOJATOBBIMU KPU3UCAMU MOKHO XOPOIIIO
YIPaBJIATH, HE O3HAYAET, YTO OHU HE OOXOISATCI HEKOTOPBIM JIIOJSIM YPE3BBIYAHO TOPOIO.

I'naBHoe B ynipaBieHUn 10JTOBBIMU KPU3HICAMU — IIPABUJIBHOE IIPUMEHEHUE BHICIIUM PYyKOBOICTBOM
CTPaHbl UMENNXCSA Y HETO PhIYaroB BO3JAEUCTBUA HA 9KOHOMUKY U HAJINYNE COOTBETCTBYIONUX
IMOJTHOMOY M, YTOOBI J€NCTBOBATH B YCJIOBUAX 0JINOBOI0 KPU3KUCA CBOOOHO: 3HAA, HA KAKOUN NPOLIEHT
B IO/l PACIPENEUTD J0JIrOBOE OpEMS, KTO BHIUTPAET U IIOCTPAJAET OT ITOrO PEMIEHUS U B KAKOMN
CTEIIeH!’, a4 TAKKe KaKue MOJUTUYECCKUE W UHbIE MOCJIE/ICTBUS BO3MOKHBI B pe3y/IbTaTe pelieHUs
U JIViCTBUII PYKOBO/ICTBA M HACKOJILKO OHU ITPUEMJIEMBI.

B PacCIopssKEHUUN BBICHICI'O PYKOBO/ACTBA CTPpAHbI UMCIOTCS CACAYIONINE pblYyaru BOSﬂCﬁCTBHH Ha 59KOHOMMKY,
CITIOCOGHBIE COKpaTuTh 10T 1 paCXO/1bl HA O6CJIY>KI/IB3HI/IC J0JIra 10 YPOBHA JOX0/10B 1 JICHCKHBIX IIOTOKOB, HE00X0-
JAUMBIX JIJIA UX TMOralliCHUA:

1) ngedonr mo jronram / pecTpyKTypusalus J[0JIroB;

2) BBEJEHUE PEXKUMA CTPOrOM 9KOHOMUH (COKPAIEHHE PACXO/I0B);

3) «BKJIIOYCHME MEYATHOTrO CTAHKA» U CKYIKA (MJIM MPEJOCTABICHIE TAPAHTUH) [EHTPAIbHBIM GAHKOM;
4) mepeBoj| ACHET ¥ KPEJNTA OT TEX, Y KOrO MX GOJIBIIE, YEM MM «HYIKHO», K TEM, Y KOIO X MCHBIIIC.

OTH pplYaTH BO3/ECHCTBUS Ha 9KOHOMUKY paGoTaloT mno-pasHoMy. OfHM UME0T UHQISIUOHHBII XapakTep
U CTUMYJIMPYIOT POCT (HAaIlpUMeEp, NleyaTaHue JIeHer), Apyrue o06/1aaior JedIsiiiuOHHbIM XapaKTEPOM U IOMOraloT
COKPATHUTD JIOJITOBOE OpeMsl (HarpuMep, PEKUM CTPOroil 9KOHOMUHU U /1eoThl). UT06b IPOBECTH «KpaCHBBII»
AeNeBepUIK (COKPaTUTb COOTHOLIEHUE JI0JITA U JJOXO/I0B, Y/IEPKUBAs IIPU 9TOM NPUEMIIEMBIE YPOBHU MHQIISLUN
M POCTa, UTO 51 0G'BSICHIO JIaJIEE), HEOOXOJMMO HAlTH NPaBUIbHBIH GanaHc. B cayuae yaun koadduiuent 1o1roBoi
HAI'PY3KU COKPAIAETCs, B TO BpPEMsI KAK 9KOHOMUYECKAsi aKTUBHOCTD U [IeHa (PMHAHCOBBIX aKTHBOB ITOBBIIIAIOTCS,
MOCTENEHHO MPUBO/SI TEMIIBI HOMHUHAJIBHOTO POCTA /I0XO/I0B /I0 3HAYEHMUSs, PEBBIINIAIONIEI0 HOMUHAIbHbIC
IPOIICHTHBIE CTaBKU.

IOy pbrdaru onpeacada0T, KTO BBIMTPACT U KTO IIPOUT'PACT OT UX BOSﬂCﬁCTBHH 1 34 KaKOC BpEM4l. Briciee PYKOBO/-
CTBO CTPAHbI OKA3bIBACTCS IIEPC/] TPYAHLIM INOJIMTUYCCKUM BbI60pOM, I[IOTOMY 4TO €My IIPpUXOJUTCA 6paTb 9TO
CJIOKHOC pCUICHUC Ha ce6s. B peE3y/bTaTe YCHUJIM BhICHICTI'O PYKOBO/ICTBA PEAKO OLICHUBAIOT T10 IOCTOMHCTBY, /1aKE
CCJIN EMY YJacTCsA YCIICUIHO CIIPABUTBHCS C KPU3HUCOM.

LLa6AOH apxeTuna AOATOCPOYHOro/60AbLLOroO AOArOBOro LUKAQ

PaccmarpuBaemblil 1a610H OCHOBaH Ha UCCIE/{0BAHNH 48 KPYIIHBIX I0/ITOBBIX [IMKJIOB, KY/d BKJIIOYEHBI BCE HCTOPHU-
YyecKue NIPUMEpPBI, KOTOpble NpUBeU K najenuio peaibHoro BBIT B kpynHbix crpanax Ha Gosee yeMm 3% (MMEHHO
TaKWe cJydau sl HadblBalo jienpeccueil). st 60ablieit SCHOCTH 1 pa3/Jie/Inil CTPaHbl, IOCTPaJIaBIINE OT KPU3HCOB,
Ha JIBE TPYIIBL: 1) Y KOTOPBIX GBLIO MAJIO JI0JINOB B MHOCTPAHHON BaJIOTE U KOTOPBIE HE POXO/AN/IN Yepe3 nHIsI-
[VOHHYIO JIENPECCHIO; 2) Y KOTOPIX 3HAYUTEIbHOE KOJTMUYECTBO JIOITOB GbIJIO HOMHHHUPOBAHO B MHOCTPAHHOM
BAJIIOTE ¥ KOTOPBIE NMOCTPa/iann oT nHGIsIuoHHOH aenpeccun. [Tockonbky MoxkHO Habm0AaTh 75%-HY10 KOppeIsi-
LMI0 MEX/1y KOJTMYECTBOM BHEIIHUX /I0OJIOB U pasMepoM MHQISLUU (4TO HEYUBUTEIBHO, TOCKOIBKY GOJIBIIOE
KOJIMYECTBO JI0JIFOB B MHOCTPAHHOI BaJIOTE SIBJISIETCS NPUYUHON MHQISLMOHHON JENPECCUM), UMEET CMbIC
00'BEAMHUTD CTPAHbI C OOJIBIIMM KOJUYECTBOM /I0JTOB B MHOCTPAHHOW BaJIOTE CO CTpaHAMM, MEPEKUBIITUMUI
MHQIALIMOHHYIO IEIPECCHIO.
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O6bIYHO JIOJITOBBIC KPU3KCHI BO3HUKAIOT TIOTOMY, YTO JIOJI'M ¥ CTOMMOCTb MX OOCTYKUBAHUS PACTYT GbICTPEE, YEM
JIOXO/TbI, KOTOPbIE HEOGXOJUMBI /TSl UX TIOrallIeHNU s, YTO B UTOTE TIPUBOAIUT K JIeIEBEPU/KY. L leHTpaTbHbIi 6aHK MOKET
00JIErYUTH IPOTEKAHUE TUITUIHBIX JI0JTOBBIX KPU3HCOB C TOMOIIbIO CHUKEHUST PEATTbHBIX 1 HOMUHAIBHBIX MPOIICHTHBIX
CTABOK, OJIHAKO CAMBIC TSIKEJIBIC JIOJITOBBIC KPU3UCHI (JCTPECCUM) TPOUCXO/AT TOIVIA, KOIyla MPOJIO/KATH OHMKATD
[POICHTHBIC CTABKM CTAHOBUTCSI HEBO3MOKHBIM. Kak mpaBuio, MHOKECTBO KPATKOCPOUYHBIX /IOJTOBBIX IIUKJIOB
(/1eI0BBIX 1UKJIOB) OGBEAUHSIOTCS] B OJMH JIOJITOCPOYHBIN JIOJIMOBOM 1UKJI, TIOTOMY 4TO KO3 MUIUEHT /I0Jr0BOM
Harpy3KH Kask/Ioro KpaTKOCPOUHOTO I[UKJIA BBIIIE, YEM Y TIPEBIYIIEr0; YTO IPOOIKACTCS /10 TEX TI0P, MTOKA CHIKEHIE
NIPOIIEHTHBIX CTABOK, KOTOPOE CIIOCOGCTBOBAJIO POCTY JI0JTOB, HE TIEPECTAET ObITh d(PPEKTUBHBIM PHIUArOM BO3JIEH-
cTBUst HA 9koHOMUKY. Ha cienyiomem rpaduke npe/ictaBicHsl pasMepbl 10Jra U GPEMEHU 0GCIYKUBAHUS 10T
(ocnoBuas cymma u niporienTbi) B CIIA ¢ 1910 . MoskHO 3aMETUTB, YTO POLCHTHBIC BBIIJIATHI OCTAIOTCS] HEU3MEHHBIMU
WJIA COKPAIIAIOTCS, JA’Ke KOIV[a JIOJIT PACTET, MOITOMY BCIIJIECK CTOMMOCTH OOCJY;KMBAHUS JI0JTOB HE TaK BEJUK, KaK
pocr jiosira. Tak MPOUCXO/UT, TOTOMY YTO HEHTPaJIbHBIN 6aHK (B janHoM ciayuae DejiepanbHast pesepBHast cucrema)
MIOHMIKAET MPOIEHTHBIE CTABKHU, YTOOBI YCUIUTh (PMHAHCUPYEMBIN J0JraMi 9KOHOMUYECKUH POCT, ¥ TIPOJIO/KAET 9TO
JICJIATh JI0 TEX MOP, MOKA JIAJIbHEHIIICE MTOHMKEHNUE CTABOK CTAHOBUTCS HEBO3MOKHBIM (IIOTOMY YTO MPOIEHTHBIC CTABKH
jocruriu 0%). Korjia a1o nporcxout, HauMHACTCS JICJICBEPUIK.

,ZLaHHbII;'I Fpaq)I/IK AacT xXopouiee O6HICC MNpeACTaBJICHUC O XO/IC IIUKJA, OJJHAKO OH HC OTPAKACT JABYX ACIICKTOB!:
1) HC NCEPCAACT OTINYUC MCIKAY PA3HBIMU COCTABJIAIOIIMMHU, KOTOPbIC B CYMMC /JAl0T 9TU O6IIII/IC BCJIMYMHBI, YTO
OYCHb BAKHO ITOHUMATb; 2) 3/1€Ch MPC/ICTABJICH TOJILKO JIOJI, TO €CTh HC BKJJIIOUYCHBI MHBIC COLIMAJIBHBIC COIVIAlICHW A,
TaKWe KaK MMEHCUU M 0643aTe/IbCTBA 110 MC/IMIIMHCKOMY CTPaXOBaHUIO, KOTOPBIC Iopa3/jo 6oJIbIlIE T10 O6"I)CMY.
PaCCManI/IBaTb 9TO sABJICHKE HA 6oJjice ACTaJIbHOM YPOBHC HCO6XOILI/IMO JJ1A N3MCPCHUSA YA3BUMbBIX CTOPOH CTPAHBbI,
XOTsI 110 GOJIbIICH YaCTH 9TU BOIIPOCHI HE BXOJAT B IPEAMET U3YUCHU S HaCTOHHlCﬁ KHUT'U.

O6uwee ponrosoe 6pemsa CLUA (% BBIM)
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AeTaAbHOEe PaCCMOTPEeHUe LUKAA

Paspa6arsiBast 11a6J10H, Mbl COCPE/IOTOUMMCS Ha NEPHO/IC, KOTOPbII IPUBO/IUT K JICTIPECCUM, HA CAMOM Jienpeccnu
U MIEPUOJIC JIETIEBEPU LKA, KOTOPBIH CJIE/IYET MOCJE TOro, KaK JICPECCHst JIOCTUTHET HUKHEro nopora. Ilockonbky
CYILIECTBYET /iBa TUIIA KPYIHBIX JIOT'OBBIX KPU3UCOB — MHGIISILIUOHHBIN U IehIIsIIIMOHHBIN (4TO 110 GOJIBILIEH YacTH
3aBUCHUT OT TOI'0, MHOI'O JIM /IOJI'OB UMEET CTPaHAa B MHOCTPAHHOI BAaJIOTE), Mbl OY/IEM paccMaTpuUBaTh UX
10 OT/ICIBHOCTH.

CrarucTrka, oTpaxkeHHas B rpadukax ¢das nuKIia, nosydeHa u3 yepejaenus 21 npumepa aedisiiiuoHHOro J10J1ro-
BOr0 IMKJA U 27 NPUMEPOB MHQJISALMOHHOIO JI0JIOBOIO LMKJ/A, HAYMHAS 3a ISTh JIET JI0 «/JHa» JICIPECCUU U 1O
IPOIIECTBUN CEMU JIET MOCJIE MO//bEMA CO «/[Ha».

CiiesryeT 3aMETHUTD, YTO JIOJITOCPOUYHBIE KPEJUTHBIE LMK/l BO MHOI'OM [OXOKH Ha KPAaTKOCPOUYHBIE JI0JIIOBbIE
LIMKJIBI, HO IIPOXO/ISIT GO0JIEE TSXKEIO, IIOTOMY UTO JIOIIOBOE GPEMsI BBILIE, & KPE/JUTHO-ICHEKHAS! IOJUTHKA, KOTOPas]
MOJKET Pa3pelInTh curyanuio, Mexnee adexrrusHa. [lo Gosblieit yacTi KpaTKOCPOUHBIE JJOITOBBIE IIMKJIBI CO3/[AI0T
«KOYKHM» Ha 9KOHOMHUYECKOM ITyTH — MUHH-GYMBI I PELIECCUM, TOI7Ia KaK KPYITHBIC /IOITOCPOYHBIC [IUKJIbI IPUBOJST
K CEpPbE3HBIM OyMaM M COKpAICHUsIM. 3a I0CJAEHEE CTOJIETHE JJOJITIOCPOUHbI KpeauTHblil kpusnc B CIITA
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IIPOM3OLIE]T JIBAX/Ibl — NEPBbIi pa3 Bo BpeMst 6yma 1920-x u Benukoit genpeccun 1930-x, a 3aTeM cHOBa BO BpeMs
oyma B Hauasie 2000-x 1 puHaHCcOBOro Kpusuca, Hayasuierocs: B 2008 r.

B kpaTKoCpOYHOM KPEAMTHOM LHUKJE PACXO/bl OTPAHUUMBAIOTCS UCKJIIOYUTENBHO XKEJIaHUEM KPEJAUTOPOB
M 3aEMIIUKOB IPEJOCTABJATL U M0J1yYaTh 3a€MHble cpejcTBa. Korjia KpeauT noayuuTh J€rko — MPOUCXO/JUT
aKoHOMHUUecKuil poct. Korja kpeaur mosyuurs TpysHo — ciydaercs: peyeccust. JlocTynHOCTh KpejinTa KOHTPO-
JIIPYETCsI IIABHBIM 00pa3oM LIEHTPaibHbIM 6aHKOM. LleHTpaibHbIil GaHK B LIEJIOM CHOCOGEH BBIBECTH 9KOHOMHKY
U3 COCTOSIHUSI PELECCUN C TTOMOII[bI0 CHUKECHU S TPOLCHTHBIX CTABOK, YTO MOKET ITOCTYKUTh OCHOBOH JIJIs1 06pa3o-
BaHUs1 HOBOro LKA, OJJHAKO CO BPEMEHEM Kai/[0€ «/[HO» U Kai/[blil «[IMK» IIMKJId 3aBEPLIAIOTCS 60JIbLICH 9KOHO-
MUYCCKON aKTUBHOCTBIO, YCM B HPCABIAYIICM [HMKIC, U ¢ 6OnbuM o6beMoM jonros. [Touemy? Tak yerpoeHs
JIO/I — OHM GOJIbLIE CKJIOHHBI 3aHUMATh U TPATHUTh, HEKEN BBIILIAYMBATL CBOM JI0JIM. TakoBa uesnoBeyecKas
npupoja. B peayibrare joiru pactyt 6bICTpEE JI0X0/J0B B TEUCHUE NPOJIOJIKUTEIBHOIO BPEMEHU. DTO PUBO/UT
K 06pa30BaHUIO JI0JIOCPOUYHOI0 KPEJAUTHOIO IIUKJIA.

Bo Bpems cTazuu nojbeMa JIOIroCpouHOro KPEJAUTHOrO [IMKJIA 3aUMO/IABLIbI JIEIKO JIAI0T KPEJIUTI, JJAKE [IPU TOM
YTO Y 3aEMILIKOB CTAHOBUTCS BCE GOJIBIIE U GOJIBIIE J0/IT0B. TaK MPOMCXO/JUT II0TOMY, UTO STOT IPOLIECC CaM Ceost
IO/IKPEILISIET Ha ATAlle pOCTa, POCT PACXO/0B IIPUBOJAUT K POCTY JIOXO/I0B U GJaroCOCTOSIHUS, YTO TOBBIIIAET
KPE/IUTOCHOCOGHOCTD 3aEMIIIMKOB, 4 9TO, B CBOIO OUEPE/[b, TI03BOJISIET UM GOJIBIIE TOKYIATh ¥ GOJIBIIC TPATUTD U T. /1.
ITourn Bce roroBsl moiiTn Ha 6oublKi puck. JlocTaTouHo YacTo 06pa3yIoTCsl HOBBIE TUIIbI (PUHAHCOBBIX I10CPE/HHU-
KOB 1 (PMHAHCOBBIX MHCTPYMEHTOB, HAXO/SIIMECS 3a IPAHULIAMU Ha/130pa peryasatopoB. OHM MONYUYaIOT KOHKY-
PEHTHOE MIPEUMYIIECTBO, IIOTOMY YTO MOI'YT HNPEJIOKNTD GOJIEE BBIFO/HBIE YCIOBUS U IPUBJIEYDL OOJIBIIE JICHET,
a TAKXKE BBIJIATh KPEJAUTHI C GOJIBIICH JUKBU/HOCTBIO MM IOBBIIIEHHBIM puckoM. Korja o6beM npejsaraemMbix
KPEJUTHBIX CPE/ICTB BEJIUK, 3aCMIIMKN OObIYHO TPATAT GOJIBIIE, YEM MOTYT OILIATUTh, YTO JJACT UM OILYICHUE
npougeTanus. B cBoio ouepeib 3aMMo/1aBIbl, Y KOTOPBIX IPEKPACHO UJET /IEJI0, KY/ia 60JIEe YCIYKIUBbL, YEM CIIE/I0-
BaJIo Obl B 9TON curyanuu. OfHAKO JIOI'M HE MOI'YT GECKOHEUHO PacTH ObICTPEE /IOXO/I0B U JICHET, HEOGXOJUMBIX
Ha BBIILJIATHI IO TIPOLIEHTAM, I09TOMY Ha3pEBACT JIOJINOBOM KPU3HUC.

Koma poCT f10Jra 110 OTHOLICHUIO K POCTY 10X0/40B JOCTUT'ACT CBOUX IIPE/AC/IOB, IIPOUCXOAUT 06paTHbeI nponecec.
AKTUBBI najgamT B IICHE, JO/UKHUKN C TPYJOM O6CJIY>KI/IBalOT A0JI', @ UHBECTOPbl HAYMHAIOT 60ATHCA 1 OCTOPOK-
HUYaTh N B PE3YJIbTATC pACIIPO/aBaTh aKTUBLI UJINM HE IIPOJOHTI'MPOBATb KPC/AUTHI. STO, B CBOIO 04YCpPC/ib, IPUBOJUT
K HpO6]ICMaM C JIUKBU/ITHOCTbIO, YTO O3HAYACT: JIOAAM IIPUXOAUTCA YPE3aTh paCXO/bl. A IIOCKOJIBKY pacXxo/ibl
O/IHOI'O — 3TO J0XO/Ibl /Ipyroro, To u A0X0/bl HAYMHAIOT I1a/1aTbh, TAK YTO KpC,IU/ITOCHOCO6HOCTI) 3aCMIIINKOB CIIC
6osice yxXyauaceTcs. AKTUBBI IpOoAOJIZKAIOT ACHICBCTD, 1 GaHKM OKa3bIBAIOTCS B [S11(& 60Jsiee CTECHEHHBIX 06CTOATE b=
CTBaXx, Torjga Kak CTOMMOCTb O6CJIY)KI/IB3HI/IH JAOJIT'0B IIPOJOJIZKACT paCTU, OTUCT'O paCX0o/1bl KOMIIAHU I COKpaujarnTcd.
q)OHIIOBbII‘/JI PBIHOK O6PYHII/IBaCTCH, a ¢ pocToM 663pa6OTI/IHbI Ha4YMHAIOT HAa3pCBaTb COLMAJIbHbLIC BOJHCHUSI,
I[TIOCKOJIbKY KOMIIaHUAM, CTpaJaloliuM OT HCXBATKU KPEAUTHLIX CPEACTB U HAJIMYHOCTH, NIPUXOAUTCA COKpaAlllaTh
pacxo/bl. Takum O6paSOM, BECH IIPOLECCC OIATH KE MMOAIIUTHIBACT CC6H, HO Y3K€ CO 3HAKOM «MHUHYC», U IIPOUCXOJUT
CaMOYCHﬂHBaDmHﬁCH cliaJl DOKOHOMUKU, KOTOprfI HE TaK IIPOCTO YiKC OCTAHOBUTD. ,Z[OJIFOBOC 6pCMH cTajjio
HCIMIOCWJIBHBIM, U CT'O HCO6XOI{I/IMO o6serynth. B otinune or peneccun, Korjila B paMKax ILCHC)KHO-KPCI{I/ITHOI‘/JI
ITOJIMTUKN BO3MOJKHO C JICI'KOCTbIO IIPOCTUMYJ/IMPOBATH O9KOHOMHKY IIYTEM IMOHUKCHUSA IHMPOLUCHTHBIX CTABOK
1 YBCJIWYCHUA JIUKBU/HOCTU, YTO B CBOIO OYEPC/b YBCINYNBACT BO3MOKHOCTU U JKCIAHUC Bbl/JaBATb KPEAUTHI —
BO BpCM: [ICTIPCCCUU ITOHUKATD ITPOLCHTHBIC CTABKU YK€ HCKY/a. Ounwn 160 JAOCTUTJIN HYJIA, 16O BJIU3KU K HYJIIO,
a IICHI)FI/I/JII/IKBI/IILHOCTI) HCBO3MOKHO HapalmuBaTb NMNOCPCACTBOM CTAHJAAPTHBIX MCP.

Takast JuHaMMKa IOPOKAAET JOJTrOCPOUHbIE KPEAUTHBIE IIMKJIbL. OHA CYIECTBYET CTOIBKO, CKOJIBKO 1 KPEJJUT, U €€
MOJKHO IPOCJIEANTb 3a/101r0 /10 ApeBHUX puM/siH. Jlaxke B Betrxom 3aBere ynoMuHaeTcsi HEO6X0/IMMOCTb I1POLIATD
Bce jloru pa3 B 50 jier — B «106UJICHHbII rof». Kak u 60/bIIMHCTBO /IPYTUX NOTPSICEHUI, 9Ta 9KOHOMUYECKAsI
JipaMa BpPEMsl OT BDEMEHM BO3HUKAET U MPOMCXO/UT Ha NPOTSKEHUM BCEH MCTOPUM.

CuieryeT HOMHUTB, YTO JIEHBI'M UCIIOJIB3YIOTCS /IS /IBYX LEJIEH: 9TO CPE/ICTBO OGMEHA U CIIOCOO COXpAHEHUs 61aro-
COCTOSIHUSL. A ITOCKOJIBKY JICHBI'M UMEIOT /IBE LIEJIM, OHU CJIYKAT JIBYM «X03sieBaM»: 1) TE€M, KTO XOUET MOJYUUTh X
pajil «IIPUOGPETEHUSI HEOGXO/JUMOI0» U MI09TOMY padoTaeT, YT0Obl UX IOJYUNTh; 2) TEM, Y KOI'0 €CThb 60raTcTBo,
CTOMMOCTB KOTOPOI'0 MOKHO BbIPA3UTh B JiIcHEkHOM opme. Ha npoTsiskeHnn ncropun aTu 1B rpymnibl Ha3bIBaIUCh
10-pa3HOMY: HallpUMEP, NEepBasi — «paboune», «IpoJeTapuaT», «HEUMYIUE», a BTOpasi — «KallUTaJNCThl»,
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«UHBECTOPBI», «UMyIHe». Mbl 6y/leM Ha3bIBATh MEPBYIO NPOJETAPUATOM, & BTOPYI0O — KalUTAJUCTAMU.
[Tposierapuar 3apaGaTbiBacT JICHbIH, POJIaBasi COOCTBEHHOE BPEMSI, 4 KAIIUTAINCTbI 3apaGaThiBAIOT JICHBIH, /1ABAsI
B3aliMbl JIDYI'UM B OOMCH Ha: a) 3aBEPCHUSI BEPHYTH OOJIBIIC JICHET, YEM UMU ObLIO M3HAYATIBHO TOJYUCHO (4TO
SIBJISICTCSI JIOJITOBBIM MHCTPYMEHTOM); 6) /I0J1I0 B GU3HECE (UTO Mbl HA3BIBACM AKI[USIMHU) MJIM YACTD J[PYTOr0 aKTHBA
(Harnpumep, HE/IBMIKUMOCTH).

D JABC I'PYIIIbI BO I7IaBC C IPABUTC/IbCTBOM (KOTOpOC YCTaHAB/IMBACT HpaBI/IJIa) ABJIAIOTCS ITTABHBIMY YHYaCTHUKAMUA 9TOU
ApaMbl. l_[pI/I TOM 4TO, KaK I1paBu.JIo, obenm rpyIiaM BbII'OJHO 110JIy4aTh U /1aBaTh B3alIMBbI JACHbI'Y, MHOI/Id B PC3YJ/IbTATC
CACJIKN OJJH BbIMI'PBIBACT, 4 ,IIPYFOP'I IIPOUTPbIBACT. DTO 0COBEHHO BCPHO B OTHOUICHUUN KPCAUTOPOB U JO/IIKHUKOB.

DuHAHCOBBIC AKTUBbI OJJHOr0 — 3TO (DUHAHCOBBIC 00S3aTEILCTBA JIPyroro (o6enanue Bo3BparuTh Jcubru). Korja
NPETEH3UN K (PUHAHCOBBIM aKTHBAM CJIMIIKOM BBICOKU MO CPAaBHEHUIO C UMEIONMMHUCS JIEHbIaMU Ha UX V/IOBJICT-
BOPCHUE, JIOJKEH MPOU30MTH KPYIHBIN JieieBepu/k. Koryia KpejurHas cucrtema cBOGO/IHOIO PhIHKA, KOTOPast
(buHaHCUPYET PACXO/Ibl, TAKIKE MIEPECTACT JICHCTBOBATD, B PE3Y/IBTATE JICJACBEPU/KA OOBIUHO TPOUCXO/IUT 0OPATHOE,
OTYETO MPABUTEIBCTBY IIPUXO/UTCS CEPbE3HO BMEIINBATHCS B 9KOHOMUKY U (DYHKI[MOHUPOBAHUE PHIHKOB, TAK KaAK
[CHTPAJIbHbIN 6aHK CTAHOBUTCS IVIABHBIM CKYITIIMKOM JI0JTOB (3aMMO/IABLIEM TMOC/IC/IHEN HHCTAHIMK) U deepalib-
HOC MPABUTEIbCTBO HAYMHACT MIEPEPACIIPE/IC/ISATH PacXo/ibl U Oara. B Takue BpemeHa HE06X0Ma PECTPYKTYPH-
3a1ust JI0Jra, B MPOIECCE KOTOPOIl MPETEH3NN K OY/IYIIMM pacxojiaM (JI0/ITH) COKPAIIAITCs B OTHOIICHUH TOT'O,
K YEMY OHU MPE/IbSBJICHDI (JICHbIaM).

DyHIaMEHTATBHBIN MCOATAHC MEK/Y PA3MEPOM IPETCH3UN 10 JIeHbraM (JI0JIraM) U JICHEKHBIM [PE/I0KCHUEM
(ieHbraMu, HEOOXOJUMBIMU /IS 0OCTYKUBAHUSI J10JITA) CIYUYAJICS MHOKECTBO Pa3 U BCEI/Ia Pa3pEHIAICs C TOMOIIIBIO
HEKOI KOMOMHAIMN M3 PbIYaroB BO3/ICHCTBUsI HA 9KOHOMHUKY, KOTOPbIC sl YIIOMUHAJ paHee. DTOT MPOIECC MPOXO/UT
GOJIC3HEHHO JIJIsl BCEX YUYACTHUKOB, M MHOIVIA JIAXKE BO3HUKAIOT CTBIYKM MEK/Y MPOJCTAPUATOM M KAlTUTATUCTAMU.
Moszxer folitu 10 TOro, UTO KPEAUTOBAHUE MEPECTAET OCYIIECTBISATHCS, 4 TO U BOBcE 3ampernjaercs. Vcropuku
CYUTAIOT, YTO UMEHHO TPOGIEMBI, CBSI3aHHBIE C KPEAUTOBAHUEM, CTAIN MPUUMHON, 13-3a2 KOTOPOH POCTOBIIUYECTBO
(BbIj1aua JICHEr B JIOJIT MO/ IIPOLCHTBI) CYMTAIOCh TPEXOM KAaK B KATOJHUIM3ME, TAK U B UCJIAME.

B faHHOM Hccie/JoBaHUK Mbl PACCMOTPUM KPYITHBIE JIOJIFOBBIE LMKJIbI, B PE3YJILTATE KOTOPBIX IIPOUCXO/AT TSKEIbIE
Josrosble Kpuauchl. [Ipoanannsupyem, kKak OHM NPOTEKAIOT M KAK MU NPaBUJIbHO yrpassth. OjHaKO /1Sl Hauasa
s1 Gbl XOTEJI IIPOSICHUTD PA3HUILY MEXK/Y JIBYMsI [VIABHBIMU THIIAMMU JIENIPECCUM: JeDIISLIMOHHOI 1 MHIISOHHOIL.

—  Jegnayuonnas denpeccus XapakrepusyeTcst TEM, YTO PYKOBOJIUTEN CTPaH PEArMPYIOT HA HAYaIbHbI 9KOHOMH-
YECKHI CIia/l CHUKEHHUEM IIPOLIEHTHBIX cTaBoK. O/jHAKO, KOIJIa IPOLIEHTHbIE cTaBKU jlocturaior 0%, jauee cru-
MYJINPOBATH 9KOHOMUKY TAKUM 06Pa30M CTaHOBUTCSI HEBO3MOKHbBIM. [ Ipeobnaiaior pectpykrypusanus jgo/ra
M CTpOrast 9KOHOMUSI BO BCEM, IPUUEM STOT IPOLIECC HE YPABHOBEIIMBAETCS /IOCTATOUHBIM CTUMYJIMPOBAHUEM
9KOHOMHUKH (B OCOGEHHOCTH 9TO KacaeTcs IeyaTaHus JICHEer U obeclienuBanus Banorbl). Ha janHoM aTane
JI0JITOBOE GpeMsi (011 1 PacXoyibl Ha MX OGCTYKMBAHUE KK IIPOLIEHT OT I0X07la 9KOHOMUKH) PACTET, I0TOMY
YTO JIOXO/[bl CHHIKAIOTCSI OBICTPEE, YEM IIPOMCXO/IUT PECTPYKTYPHU3ALS JI0JIrd, TIOrAIlIEHHE JI0/IIa HE IPUBO/IUT
K COKPAIIEHUIO €ro pa3Mepa; MHOI'MM 3aEMIMKaM [IPUXOJUTCSI 6PaTh JIONOJHUTEIbHBIE JIOJITH, YTOOb! OIlIa-
TUTb BO3POCIINE MTPoLeHThI. Kak yxe roBopuiiocs, JeusiiMoHHbIE IEIPECCHH, KaK IIPABUIIO, CJIYYaIOTCSI B TEX
CTpaHax, ryi¢ GOJIbIIas 4acTh JI0ra CPOPMHUPOBAHA B HAIIMOHAJIBHOM BAJIIOTE, MOITOMY COKDPAIICHUC /I0JITOB
MIPUBO/IUT K MACCOBOI PaCIpo/iasKe aKTUBOB U JIehosITaM; OJJHAKO IPU 9TOM HE BO3HUKAET IIPOGJIEM C BaTIOTOMN
VI TIJIATEKHBIM GaIaHCOM.

—  Ungnayuonnsie denpeccuu, Kak PaBUIO, TIPOUCXOAT B TEX CTPAHAX, KOTOPHIC 3aBUCST OT MTPUTOKOB MHOCTPAH-
HOTO KalnTaia, 0TYEro y HuX HaKarimBaeTCs1 60JIbIION /IO B MIHOCTPAHHOU BaJIOTE, KOTOPBII HE/b3sI MOHETH-
3MpPOBaTh (BBIKYIIMTH C TIOMOIIIBIO HAIICUATAHHBIX [IEHTPAIbHBIM GaHKOM jieHer). Kora npurok nHocTpaHHoro
Kanurasa 3aMe/|JIsIeTCs, Bbljlaua KPEIUTOB ITPUBO/IUT K COKpaIeHUIO KpeauToBanus. B mporecce nndisimon-
HOTO JICJIEBEPU/KA U3BATUC KAINTAJA IEPEKPHIBACT KPECAUTOBAHUE 1 JIMKBU/IHOCTD U B TO K€ BPEMSI 11a/ICHUC
Kypca BasfoThl IpUBoAUT K uHpusinn. MHASIUOHHBIE Jepecct, B KOTOPHIX GOJIBIIOE KOJUUECTBO JI0JITOB
HOMUHHMPOBAHO B MHOCTPAHHOI BAJTIOTE, 0COOCHHO TPY/HO MOJ/IAI0OTCS YIIPABJICHUIO, TIOTOMY YTO Y PYKOBO/I-
CTBA CTPAHbl MEHBIIIE BO3MOKHOCTEH PACIIPE/ICIUTD TSIKECTD JI0TOBOI0 GPEMEHHU.

Mpbr HauHeM ¢ JIeDIAIUOHHBIX JICTPECCUI.
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