Mof Kpu3uca: Kpax Yonn-CTpuT NoAKOCW/ CTONMbI OAHOMO/SPHOIo Mupa

HbO-MOPK, 15 ceHTsa6psa 2009 - PUA HosocTu, Slaprica CaeHKo. MepBbiii rog "Benukoii
peuieccun™ passesn UAN3NU PUHAHCOBOrO Nnbepasnmima, Kotopblil Bonnowanu CLUA, fas
TOMHYOK CMELLLEHUNIO NOJOCOB BNAHMA ¢ 3anafa Ha BocTok.

Kpax BBepr BCe amepuKaHCKOE OO6LIECTBO B COLMa/IbHbIA LIOK, MOCTaBMB MOA COMHEHUeE
CMUCTEMY, KOr/ja BCe - OT PsiI0BOr0 3aeMLUMKa [0 roCyapcTBa HapaliMBatoT A0NMM, He 3a60TACh
06 OTAaNEeHHbIX NOCNEACTBUAX.

"Kpusnc pasmetasn (DMHAHCOBBIWA, PbIHOYHBIA POMaHTW3M, Korfa /060e BMeLLaTeNbCTBO WU
PerynnpoBaHne rocyaapctsa BOCMPUHUMAIOCL KaK BpeaHoe fABfeHWe NS PbIHKOB. Kpax
Lehman o06HaXWN aHOMa/lbHYKO CUTYaumio, KOrfa CpefcTBa, akKyMy/IMPOBaHHbIE XemK-
(hoHAaMKN, MHOrOKpaTHO MNPEBOCXOAWMAM CTOMMOCTb peasibHOW 3KOHOMMKKM", - ckasan PUA
HoBsocTu npe3ngeHT MexayHapoAHOW akagemnmn pasBrBatoLLMXCA PbIHKOB, npodgeccop LLKonbI
6u3Heca Jlaccanbckoro yHusepcuteTa (MeHcunbBaHusa, CLUA) Bnagnvmmp KBUHT.

YXK13Hb B3aWMbl

"no6anbHbIN QUHAHCOBLIN KpU3UC Havancs 15 ceHTs6ps 2008 roga Kpaxom OAHOro W3
cuctemoobpasytomx 6aHkos CLLUA Lehman Brothers, Bbi3BaB NaHMKy Ha POHAOBbLIX GUpPXKax
CLUA v Bcero mupa.

AKLMN NATU ThICAY aMepUKaHCKMX KOMMaHWW B OAWMH [eHb PYXHYAM noytn Ha 4,5%, 4to
COMNOCTaBMMO TO/MIbKO C peakumein Yonn-ctput Ha Tparegmio 11 ceHTa6ps 2001 roga, Korga B
pesynbTare MNpPsSMO TEPPOPUCTUYECKOW aTakn Ha (DMHAHCOBLIN LEHTP MOrMbanm OKoMo Tpex
TbICAY Ye/I0BeK.

"HbIHEWHNA  (DMHAHCOBBIA  KPU3UC  Obll  CNPOBOLMPOBAH HEKOHTPOMPYEMbIM  MOTOKOM
[lepvBaTnBOB, KOTOPble B COTHWU pa3 MNPEeBOCXOAUNIN aKTUBbl peasibHbIX PbIHKOB",- cuUMTaeT
KBUHT.

O6bem hoHaoBoro pbiHka CLLA 3a rog yMeHbLUMACA Ha 2,3 TPUNINOHA [0/11apoB, HECMOTPS Ha
TO, YTO NOCNeAHMe MONrofa BCe KNUeBble MHAEKCHI UAYT BBEPX.

JlonHyBLWIMIA NpowwibiIM - 1eTOM  "Ny3bipb™ HAa XUAMULLHOM pbiHKe “"B30pBasl” 6aHKOBCKYH
CUCTEMY, LLeapo KpeauToBasLLyto noTpebneHne. Cymma UMnoTeYHbIX KPeauToB ¢ 06ecrneyeHrem
B HEKOTOPbIX 6aHKaxX MHOrOKpaTHO NPEeBOCXOAWA pa3Mep aKTMBOB.

"Kpu3anuc npenofan OTPe3BAAIOWMIA  YPOK MO MOBOAY OMAcHOCTM MOUTUKK, KOTopas
NOATA/IKMBAET 3KOHOMWYECKMIA POCT 4epe3 pe3koe pasfyBaHMe [O/Ir0B MO BCEM CTpaHe.
N36bITouHaA npubbiib B 3KOHOMUKe (3a CYET (DMHAHCOBbLIX WMHCTPYMEHTOB) AO/DKHA OblTb
npeaoTepalleHa”, - cumtaeT beH CTaiin, AMPEKTOP Mporpamm no MeXayHapoAHON 3KOHOMUKe
aHanMTnyeckoro UeHTpa "CoBeT No MeXAyHapoAHbIM OTHOLUEHUAM" .

XOTS 00bSACHEHME NPUYNH KPU3nca TO/IbKO XKaaHOCTbIO 6aHKVIpOB N OTCYTCTBMEM KOHTPOAIA OH
CUMTaeT HaMBHbIM.

O6bem BHyTpeHHero gonra CLUA cocTtaBnset 87% BBI1, X0Ta BO MHOIMX pasBUTbIX CTpaHax,
Kak AnoHus nnun Ntanus, LONArM yxxe NpeBbICUIN CTOMMOCTb PeasibHOM 3KOHOMUKW.



3anag oKasasicsi B anuLEeHTpe Kpusuca

Kpusunc paspasuncs Ha YOonn-CTpUT, HO 0YeHb ObICTPO PacnpocTpaHMIICs Ha BCe PbIHKM MUpa,
rnopasvie B NepByto ovepe/lb PUHAHCOBYHO cucTemMy EBponbl.

MaccoBas 6e3paboTuua, Kotopas B AMepuKe nogbupaetcst K 10-NpouUeHTHON OTMETKe, KpU3nUC
MOKYyMNaTeNbCKOW aKTUBHOCTM - BCE 3TO CTa/I0 peanaMU XM3HU nocne obBana Y onn-cTpuT.

B 10 Bpems Kak CLUA 1 60/1bLUMHCTBO €BPOMENCKNX CTpaH CTOMKHYNWUCH C naseHvem BBI, B
WHaun n Knutae npon3BOACTBO MO-NPEXHeMY LU0 B POCT, XOTA U HECKONIbKO 3aMefleHHbIMU
TemMnamu.

"OT0 B MepByHO o4vepeflb 0OBLACHAETCA TEM, YTO (PMHAHCOBbLIE PbIHKM CTapoil EBPOIbI OKa3anch
ropasgo 6osee  BTAHYTbIMM B CUCTEMY HapaliMBaHUA  (PMHAHCOBLIX  WMHCTPYMEHTOB,
pacnpocTpaHMBLLMXCS C cepeanHbl 80-X rogoB B OTCYTCTBME (PUHAHCOBOrO perynmposaHusa”, -
cumTaeT KBUHT.

KuTain geMoHCTpMpyeT 8-nNpoLeHTHbIA pocT BBI, NHAMa cmorna BbiaepxXaTb yaap Kpusuca u
He OTCTYNUTb HMXe 5% pocTa 6narofaps CBOEMY TEXHOIOMMYECKOMY CEKTOPY W ayTCOPCUHTY,
nonaratoT aHaIUTUKW.

"Benukas peueccuna” nogkocuna 6esrpaHuMyHoe moryulectso CLUA, HayaB npouecc
nepepacnpeieneHns MUPOBLIX LEHTPOB BAMAHMA C 3anaja Ha BOCTOK, CUMTAKOT MHOrue
akcnepTbl CLUA.

"CNaBHbIA reonoNMTUYECKNA TOr Benmkon Peleccum coCTOMT B TOM, YTO OHa CTasia XXeCTKUM
MCNbITaHVEM [/19 3KOHOMWUYECKOro u (puHaHcoBoro Mmoryulectso CLUA. OctaBasicb cambiM
rNaBHbIM MUPOBLIM PbIHKOM, CTpaHa Mosiyynna B AONTOCPOYHOM MEPCreKTUBe XXecTovanlime
(McKanbHble N 3KOHOMUYECKME BbI30Bbl, KOTOPblE He MMEKT MPOCTbIX pelleHnin. HayaB Bek
CBEPXAePXKaBoli 1 BCe eLle ocTaBasch eto, CLUA npuaeTcs HauMHaTb yYMTbCA TOMY, KaK AeNnTb
BNacTb C ApYyrnmun Haumamn', - ckasan PUUA HoOBOCTM AUPEKTOp Mo UccnegoBaHnamM "MIHCTUTYyTa
oyaywiero” SHToHM TayHCeHa,

M3BeCTHbIA amMepuKaHCKuUin akoHommcT CTuBeH [laHaysil, KOTOpbIA paHee NpeAcTaBsn
COBPEMEHHYIO KapTWHY MMPOBOI 3KOHOMMKWU Kak G1, MMmes B BUAY K/HOUEBOE TMOOXKEHNUE
CLUA, Ha [HSX npu3Hancs, 4To B €ro HOBOM paboTe ITOT TEPMUH YXKe He Oyaer
LOMVHVPYIOLLAM.



