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OT OBMAHA
CIMNEKYNAHTOB K OEMAHA

CNEKYNAHTOB

BOVHE? i

Kto aymaeT, yto BcemupHoe chMHaHCOBOe 3eMrieTpsiCeHMe NpoLuno, ToT
3abnyxpaetcsa! Hukorpga ctpenkm cemcmorpacoB (hpMHaHCOBbIX GUPXK B 3TOM
ThICAYENeTUN He OTKIOHANMUCH TakK, Kak 3TO npoucxoauT cenyac. Bocemb ner Hasag
CNYYMIIOCb TO, YTO B TOYHOCTU NpeacKasbiBanu 6ecuncneHHble, NnpocnbiBLIne
TeopeTUKaMu 3aroBopa, npegynpexaatrolyme rornoca:

YTo BCneacTBUe 3TOro caenarT npaBuTenbcTBa U ouHaHcoBas uHAYcTpuAa? Kak Obl
CKBEPHO 3TO He 3By4ano, HO Noka BUHOBHbIX CpeaAu HUX, TO eCTb HebnarogapHbIX
CNeKyNnAHTOB-UrPOMaHOB He BbiBeAyT Ha YNCTYHO BoAy, U B AanbHenwem paboTtarowee
HaceneHwe 6yaeT NOACTaBNATbL 3a HUX CBOLO rofoBy.

KTo oymaeTt, 4To BceMUpHOe (hMHAHCOBOE 3eMMeTpsaceHne NpoLuno, ToT 3abnyxaaetcs!
Hwukorga ctpenku cencmorpadoB UMHAHCOBbBIX OMPXK B 3TOM ThICAYENETUN HE OTKITOHSNNCD
Tak, Kak 3To npomcxoauT cernyac. BoceMb neT Hasag cnyynnoch To, YTO B TOYHOCTU
npeackasbiBany 6ecumcrieHHble, NpoCbIBLLUME TEOPETUKaAMM 3aroBopa, npegynpexagatoLlmne
roroca: HeHacbITHas an4yHoOCTb KPYMNHbIX (OMHAHCOBBIX CMEKYAHTOB NpMBENa Hally
rnobanbHy0 OMHAHCOBYO CUCTEMY K Kpato nponactu. Ho BMecTo Toro, YTobbl NpuBneYs K
OTBETCTBEHHOCTM BUHOBHMKOB 3TOrO NpeaBMAEHHOro Konnarca, npaBuTenbCcTBa 06baBnnn
CcBOM (bMHAHCOBbIE MHCTUTYTHI Kak ,too big to fail*, To ecTb ,cnuwkom 6onblume, 4ToGbI NX
YPOHUTL® 1 cnacanu Nx geHbramu HanoronsaTenbLmnKoB, TO €CTb A€HbraMm YeCTHO
paboTarLmx rpakgaH. HeBUHHOE HaceneHue TemM cambiM HECET BCE Opemst ONMTroB TeX
CMEKYNSHTOB, KOTOPbIX Ha3blBaloT BaHKMpamm 1 Npexae BCero NosimTukamum.

O6pasHo roBopsi, 31O Tak, Kak ecrnivm Obl 4OOPOAYLIHBIM HEBMHHBLIM NOAAM HaBanunm Obl gonr
UrpomMaHa, 1 BMeCTO TOro, YTobbl ero HakasaTb, eLé 6bl MONOMHUAN ero COEepPKHUXKKY,
COAEPXKUMOE KOTOPOW UFPOK, B CUITy CBOEr0 HECITOMJTEHHOIO NPUCTPACcTMS, cpasy Xe
NpourpaeT, HO B 3TOT pas3 eLé XyxKe, YeM Npexae 1 ...CHOBa 3a CYET CBOUX cnacutenen.
VICTUHHbIE BUHOBHUKM (PMHAHCOBOIO kpuauca obinn 3a CBOE noBegeHne B 4ENCTBUTENBHOCTH
elé Bo3HarpaxaeHbl. Tak kak creumanbHO Ans HUX Oblny HanevaTaHbl MacCbl CBEXNX
AEHer, KOTopble A0 HblHE NPeaOoCTaBNAKTCS MM Nofd BCE Gonee HU3KNEe NPOLIEHTHI.
Monuntukn, npaega, co3galT BUOMMOCTb, ByaTO 3TU AEHLIM UCNONb3YHOTCA AS1S1 UHBECTULMNA
N pa3BUTMSA pearnibHON 3KOHOMMKMK, HO 3TO rpybbii obmaH obuiecTBeHHOCTU. 60 Ha camom
aene mHaHcoBasi MHAYCTPUSI CHOBa BKNagbliBaeT OOMbLUYIO YacTb 3TUX AEHEr B CNEKysunn
Ha PMHAHCOBBIX PbIHKAaX... C ellé GonbLLe roTOBHOCTLIO Ha PUCK, YeM npexae. Tak kak
HedaBHUM OMbIT HAy4YKUn KX, 4To oHK ,too big to fail®, To ecTb cnnwkom GonbLune, YTOObI ObIThb
OpOLUEHHbBIMMN.

Takum obpasom aTu cynep-CnekynaHTbl NpeaernbHO NPUHYXKAAT BCTaTb Ha KOSEHU
pearbHyH 9KOHOMWKY W 3TO HEMOCPEACTBEHHO MOCHIE TOro, Kak 13-3a HUX COBOKYTMHYHO
(PUHAHCOBYO CUCTEMY MPULLIOCH BblpbiBaTb U3 NAcT BCEMUPHOro 6aHkpoTcTBa. Kakown 13
0OMaHyTbIX UMW HAPOAOB MO Bbl C 9TUM COrNAacUTLCS, YTO OAHU U Te Xe bMHaHCOoBbIE
CNEeKyNAHTbI 1 Aanblie UrpatoT B NOKEpP CO BCEMU UX AeHbraMn?

Hapogabl noxoxu Ha 6e33alnTHbIX paboTatlowmx Mmatepen, Ysh 6e3paboTHbIE MYXbS
perynsipHoO NPonuBaloT U NPOUTPLIBAIOT UX CPEACTBA Ha CyLLECTBOBAHME.
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M nponactb Mexay TeMu, KTO XMUBET NPMOBPETEHHLIM, MOCPEACTBOM CNEKYNALNN,
COCTOSIHUEM U TEMW, KTO [IOSDKEH XXNTb CBOMM CYpPOBbIM TPYAOM, OPYTMMU CIOBaMW,
CTaHOBUTLCS BCE LUMpe.

Ho aT0 passutue npuHnmaet ewé bonee gpamaTnyeckoe naMepeHue, Tak kak Bce 4O CUx
nop NPUHSATbIE Mepbl BbINM HeJOCTaTOMHbI U KpOME TOro NOPOoAMNU eLwé 6onbLIne pUCKN.
Uem 310 06bscHseTCA? YTO-XK, 3TO COBCEM MPOCTO:

Ha npoTsbkeHun neTt neyataHHble CBEXMe AeHbIM TEKNN He TaK, Kak 3TO roBOpuIoch, B
peanbHY0 3KOHOMUKY, a OMATb-TaKN B aKUUK, KpeauTbl U PbIHKW HEABMXMMOCTU. OTO
Hen3bexxHo BMNeYET 3a cobon obecueHnBaHme, TO eCTb MHAAUUIO HaWnX geHer. M3-3a
HEHaCbITHOW an4yHOCTW BONbLUNX YYACTHUKOB pblHKA, TO €CTb (PMHAHCOBbLIX CMEKYNSHTOB,
obpasoBanunCcb OrpoMHbIE Ny3bipy, KOTOPbIE MOTYT B NIOO6OM MOMEHT NMOMNHYTb U BbI3BaTb
NaHWKy Ha pblHKaXx.

Kak npaktuyecku nponcxoguT Takon rpabéx? OyeHb NPOCTO: Ha BbICLUMX 3TaxKax
ynpaBsneHus KOHLEpPHOB, Hanpumep, obpaTHO ckynaroT akuun. Hecneuuanuct cebsa cnpocur,
3a4eM MM 3TO HYXXHO? OTBET OYeHb NPOCTON: TaKUM MYTEM OHM MOTYT NOBLICUTL
cobCcTBEHHbIE BOHYChI, TO €CTb AOMONHUTENbHbIE BbinnaTbl. OHWM Hepeako AocTUraoT
MUIIIIMOHOB --- HA YernoBeka B rof.

Ho camasi 6onbluasa onacHOCTb BCE €LLE KPOETCH B AepuBaTtax — 3T0 MO CyTU (PUHAHCOBbIE
CcTaBkn, 06bEM KOTOPbLIX ,BaHK MexayHapoaHbIX pacyeToB” Ha AaHHOE BPEMS OLIEHMBAET B
550 munnuapgoe gonnapos. MHcarnaepbl gaxe roopsaT o 1,5 TpunnuvoHax. (Ansg cpaBHeHNS
Mbl MPMBOAMM TabnuLy, rae oTpakaeTcs, HaCKOMbKO 3TK UMdpbl Bbille Yem, Hanpumep, BBl
Lseruapun.)

M B nuue aTnx, OTOPBaHHbIX OT peasibHOM 3KOHOMUKM (PMHAHCOBBLIX CTaBOK, HEO6X0AMMO B
nepBylo oYepeab Npu3HaBaTh KpeanTHble 4edONTHbIE N NPOLEHTHbIE CBOMbI, Kak 6oMObI
3aMeJSIEHHOro AeNCTBUS.

[epusatbl —aT0 06Llee NOHATME AN OBLIMPHOrO MHBECTULIMOHHOIO KocMoca. [lepmBaTbl He
MMEIOT CBOEN COOCTBEHHOM BHYTPEHHEN CTOMMOCTU. OTO NpomnsBogHble (derivare lat.: =
NPOM3BOAHOE) APYrMX (PMHAHCOBBLIX NPOAYKTOB, OHW U3BMEKAOT NPMOLINb N3 UX pOCTa UNu
nageHus.

Kpome Toro, gepvBatamv BedyT B OCHOBHOM HEPErynMpoOBaHHY TOProBrto, TO eCTb MO
BHeOMpXKeBbIM caenkam. 3To 03HAYaEeT, YTo AepuBaTbl 0bpabaTtbiBaloTCs Ha ABYCTOPOHHEN
OCHOBe MexXxay ABYyMS (bMHaHCOBbIMU NapTHepamu, 6e3 nogknoyeHns Kakoro-nnbo Hagsopa.
MoaTtomMy aepvBaTthbl He BKIHOYEHbI B 6anaHc 6aHka M TEM CaMblM PUCKWN CKPbIBAKOTCA BHE
banaHca. Hanbonbliasa yacTb AepmBaToB NPeAcTaBnstoT cobon Tak Ha3biBaeMble
NpOLEeHTHbIe CBOMbIl. 34ech ABa NapTHEPA 3aknoyatoT 4OroBop No 0OMeHy NPOLEHTHbIX
nnaTexen B Te4eHMe 3a4aHHOro nepnoga BpemeHun. Tak Ha NPOTSPKEHMM BCErO CPpoKa
KpeauTa npegckasyema npoueHTHas Harpyska. [103ToMy puck nsMeHeHUs NPOLEHTHbIX
cTaBok obecneyeH. MNpoueHTHbIE CBOMbI BMECTE C rOCYJapCTBEHHOW CBEPX3aJ0SPKEHHOCTBIO
OTAENbHbIX CTPaH ABMASAITCA OCHOBHOW MPUYMHON, NOYEMY LieHTpanbHble 6aHku He MoryT
NOBbICUTb Ga3MCHYI0 CTaBKY CCyQHOro NPOLIEHTA, HO MX MOCTOAHHO CHWDKAKOT U AaXe AOXOAAT
00 oTpuuartenbHoro npoueHTa. Kopode rosops, Takum o6pa3om BO3BpaT K npeablayLimm
NPOLEHTHbIM CTaBKaM UCKITHOYEH.

UT0 BCneacTeune 3Toro caenarT NpaBuTeNbCTBa M hnHaHcoBas MHAYCTpusi? Kak 6bl CkBepHO
3TO He 3By4arno, HO NoKa BUHOBHbIX Cpeaun HUX, TO eCTb HebnarogapHbIX CNEKYNSHTOB-
MrpoMaHOB He BbIBEAYT Ha YACTYIO BOAY, U B AanbHenwem paboTatLllee HaceneHne 6yaet
NOACTaBNATb 3@ HUX CBOKO rOfoBY.

A 4TO ecnu TaXKeno paboTaroLlas MaTb DOMbLUIE HE CMOXET 3aTKHYTh AblpY AOMNTOB CBOErO
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cnvBulerocda myxa? Begb cnekynatuBHble 4onrn rnobanbHbIX UTPOKOB pacTyT B
reoMeTpMUYECKOn Nporpeccun. (34ecb NOMECTUTb KPMBYHO pocTa)

Tenepb, NoXanyncra, NPUCTENHUTECK: YXKe [Ba pasa B TedeHue CTa NeT OTBETCTBEHHbIE
Bnactutenu npmberatoT K creayroLwemMy HENOCTUXKUMOMY METOAY, Mbl 30eCb FOBOPUM O
19140m n 19390m rogax. HelHelHee rnobanbHOE HapallMBaHNUe BOEHHOIO NnoTeHumana,
nposokaums CLUA npotns Poccun, Kutasa u 1.4. NokasbiBatoT, YTO 41151 CaMbIX BaXKHbIX
NOSIMTUYECKNX OTBETCTBEHHbLIX NUL, 3TOr0 MMpa BapuaHT eLLé OgHON BENMKON BOMHbI UMEET
BbICLUNIM NPUOPUTET.

KTo AymaeTt, 4To HOoTaumm MOryT nomewlaTtb 3TUM cunam pasBsi3aTb BONHY, HE COBCEM MOHSAN
nnun gaxe 3abbin nctopmto 19-oro n 200ro ctoneTns: Bcerga, Korga CnekynsiHTbl B CBOEW
UrpoMaHuM BUAENN NOA Yrpo30M CBOE CYLLECTBOBAHME, OHN HU MIHOBEHUS HE MeaTnnu
MCMonb30BaTh CBOV NocneaHun mxokep: BOMHY!

M60 nonntnyeckn oYeHb BrnaTensHas oMHaAHCOBas 3nMTa HAXXMBAETCA N Ha KaXkOon BOMHE.
Benb oHa TOpryeT He TONbKO CbIPbEM, 3EMENbHLIMU YroabsIMU U APYTUM OOLLIECTBEHHBIM
OOCTOSIHUEM, HO NpeXae BCEro U OpyXMeM, odeHb TSKeNbIM opyxnem. Pagm CBOMX NUYHbIX
NPEeNMYLLECTB 1 BbIrodbl OHM Y>Ke BCerga 0XoTHO ogobpsinu gaxe camble 6onbLume
YyernoBeveckme cTpagaHus.

KTo xo4eT npendarcTBoBaTh TOMY, YTOObLI 3TO HEBOOGpasumas Tpareamsa korga-nmbo cHoBa
noBTOpMIach, JOMKEH NOMOYb 3abnaroBpeMeHHO pacnpoCTpaHATb N0 BCEMY MUPY Takue
nepegayu, Kak aTa.

oT is

UcTouyHuKN:

MoxeT ObITb Bac TOXe UHTEepecyerT:

Kla.TV — lpyrme HOBOCTHM ... CBOOOAHbIe — HE3aBUCUMbIle — 6e3 LieH3Yypbl ...
/ = O yem CMW He gomkHbl MonyaTth ...
/ = Mano cnbllaHHoe OT Hapoaa, ANst Hapoaa...

= perynspHble HOBOCTM Ha www.kla.tv/ru

OcTaBanTecb Cc HaMu!

BecnnaTHyo pacchiniky HOBOCTEN MO 3MeKTPOHHOM nouTe
Bkl MoxeTe nonyunts no ceuinke Www. kla.tv/abo-ru

MHCcTpyKumusa no 6e3onacHoOCTy:

HecornacHble ronoca, Kk coxarneHuto, Bce CHOBa NoABepratoTcs LeH3ype v nogasneHuto. [lo
Tex nop, Noka Mol He Byaem coobLlaTb B COOTBETCTBUM C MHTEPECaMU U naeornorven
CMCTEMHOWN NPECChbI, Mbl BCeraa A0MKHbI 0XXnaaTb, 4To ByayT nckatb npegsorun, 4tobbl
3abnokupoBaTtb unu HaepeguTb Kla.TV.

MoaTomMy 06beaAnHUTECH CErogHA B C€Tb HE3aBUCUMO OT MHTepHeTa!
Haxmute sgeco: WWW. kla.tv/vernetzung&lang=ru
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JinyeH3unsa: @GD Creative Commons License ¢ yKazaHnemM Ha3BaHus

PacnpocTpaHeHue 1 nepepaboTka XenaTesbHO C YyKa3aHWeM Ha3BaHus! MNpn 3ToM MaTepuan He MoOXeT 6biTb NPeACTaBEH BHE KOHTEKCTA.
YuypexxaeHus, rHaHCMpyeMble 3a CHET rocyAapCTBEHHbIX CPEACTB, HE MOrYT M0JIb30BaTbCA UMK 6€3 KOHCYIbTauun. HapyLueHus MoryT

npecsnenoBaTbCs MO 3aKOHY.
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