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B 3Ty cTaThI0 HY2KHO T00aBUTHh KaK MOKHO 00J/IbIIIe MU3IeIa.

= Takke croma MOXKHO f00aBUTh UHTEePECHBIe (GaKThl, KAPDTUHKY U IIpOYue
: KOIIIEpHLIE BEIlN.

o~ OCTOpPOKHO, MOJITUTHKA!

BuuMaHue! 9To cTaThs Ipo HEUTO, UMeIolllee OTHOIleHKe K nonutuke. OHa, BHE
BCSIKOTO COMHEHUSI, 3aaHTakupoBaHa B UbIO-TO IIOJIb3Y.
Nobody cares.

L— 3)1p8.BCTBYfIT8, Joporue. CKOJIBKO JIET HE BUMIEIHUCE...

CocKy4unuch, pacciaabunucek? 2Kurynm He MaminHa? bonrapus He
3arpaHuiia? CosiHIlegap He HAaNUTOK? YalHBIM ITaKEeTUK 110 OOHOMY pa3y
3aBapuBaeM? ¢ Kak y3HaJl, cCpa3y [IpUIlel.

»
— C ysasiceHuem, Kpu3suc.

Kpu3uc — Mainbei JT0KaJIbHBIN TU3[el], HHOTIa CaMOIIPOU3BOIFHO U HEeYIIPaBIsIeMo ITePeTeKaoIui B OOJIBIITON.
Boo611ie pa3sHOBHOHOCTEN KPU3HUCOB MHOTO, OT KPU3KCa CPEQHEro BO3pacTa [0 KPU3KCa BOCIPUSITHS, HO B
paMKax JaHHOU cTaThbu OYOeT PacCMaTPUBATHLCS TONBKO KPU3UC GUHAHCOBEINA. ET0 BHEITHNE MPOSIBIEHUS IIPOCTEI
¥ He3aTeUnuBH: Ob1sI0 62610, a cTaso HeTOabmabns. Eciau 3To CIy4Yuioch B OHHOM IIEPCOHAIFHO B3SITOM
KapMaHe, TO HMU3[ell, KOHeYHO, HaIUI0, HO 3TO He KPU3KC. A BOT €CJIH I10 BCEeM CTPaHe — TO U KPU3KC HAJUII, U
MHU3Oell TOe-TO PSIOoM OpOomuT.

CecTpa TastaHTa

KpaTkas Bepcus Oiist Tex, KTO He JIIOOUT MHOTaOyKaB, CXOPOHEHHas C [IBaYen:

Ectp B [leHgocTane Takoi OM3HeC: maBaTh 0a6/10 B MOMT MOJ IPOLEHTHL. [JI OJIy4eHUST CBEPXIPUOBLIEH, SICeH
TIeHb, JaBaTh HAZIO @) MHOTUM JIIOASAM U 6) TOMHOTY. MmeanbHBIM 00BEKTOM SIBISIOTCS T€, KTO IIOKYIIaeT qoMa.
DTo Ha3HBIBAETCS UMOTEKa WU, IO-UXHEMY, MOPTTUIXK (mortgage).

B mocnemHue rogbl MEHOOCH HAJTOBYMITMCE MeYaTaTh AOJJIaphl Ha HecBexkel OyMare M BO3UTh UX IIapOXoJaMu B
KeTaii, a 0OTTyma TeMu Ke ITapoXogaMHu BO3UTDH BCSIKHE PyJie3bl. KeTalIsl, 0OHAKO, 3a0yMalliCh: a 3a4eM HaM
HecBexwue Oomape? «YToOH MOKynaTh Y Hac KeHOo!» — CcKa3aiu meHOoCk. Y mpomanu KeTalilaM KeHO IIPo
CUJIbBECTPOCTAJIOHOM U €IIl€ MHOTO BCSAKUX. KeTalIlkl pa3rpy3uiin mapoxod KeHa U 3aTPy3uJid ero OMSTh XKe
IOOJIIapaMu.

Temnepb IEHOOCH CTaJIU AyMaTh, 3aY€eM UM CTOJIBKO JOJIIapoB. VM He mpuayManu HUYEero jIydile, Kak gaBaTh Ux
107 BUIOM MOPTTUAXKeH (YTo, HAaIIOMHIO, eCTh BCEr0-HaBCero UNoTeKa) BceM noapsan. Ho Bce mogpsig CKOpo
KOHYUJINCH, ¥ IIEHOOCH CTaNl! JaBaTh MOPTIUAXKU BCAKUM YEPHOXKOIEIM MyfaKaM, OJid IPUINYusa Ha3BaB UX
TIOJIUTKOPPEKTHLIM CJIOBOM «cabmnpaiiM» (subprime), unu B iepeBofie - "He caMbIi TydIui”

[TpuMepHO Tof Ha3aj NeHO0CH C YOUBJIEHNEM y3HaJlk, YTO YePHOXKOIIble MylaKu — a) MyJaKu U 6) Y4epHOKOILIE.
JIr060% U3 3TUX ABYX MyHKTOB — OOCTATOYHHINA apTyMeHT, 4YTOOBI HE OTHaBaTh B3SITHIE B OJIT AOJIJIaPH], a YK 00a
BMecCTe U ImofaBHO. «bupna, 6upma! — 3akpuyanyu meHgocckue 6aHKUPH. — OHU He OTHAIOT HAIlM OOJIIapHl, U
MIPOILIEHTHI TOXKE He OTHaloT!»

«BoT Bemb OmmKkan!» — yausuics ®enpe3eps U gajl 6aHKHUPaM OOJIJIapoOB, YTOOBI OHM He myiakanmu. Y BCE OBITIO OB
XOPOIIIo, HO TYT BO3MYTHUJIMCh KeTallibl. «Kak XKe Tak, Joporas pefakius! — 3aKpudaiyd OHU. — MEI B TIOTe
HaIlero KeTalCKOro XKEJITOTo JIUIla fejlalyu PyJie3bl, YToOk 3all0yUYUTh [OJIjIaphl, @ 0aHKUpPaM UX pa3maloT
3ampocrtoTak! TyT roe-to Haébka!» U Ha BCAKUY CIydad MOOKPYTUIIM KypC OOJIJIapa K I0aHI0, OTYEro B
I[lengocTaHe CIy4YHUJIOCh BHE3AHOE IOJOPOKAaHKE PYJIE30B.

«bupa, 6uma! — 3akpuydanu neHmock. — Uamsamusa xke! Cnacute HaIlX KPOBHBIE B IIOTE 3BE3THO-IIOI0OCATOTO
nuIa 3apaboTaHHLBIEe OOJIJIapHI!»

«BoT Bepms 6nmKkan!» — yausuics ®enpe3eps U 0ToOpas TUITHUE [OJIIaph y 0aHKUPOB, YTOOH KETAUIIBl ClIeTKa
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YCIIOKOUIHUCH ¥ IIPUBE3JIN eIl€ PyJIe30B Ha cBoux nmapoxomax. Ho Tyt BHE3AITHO momopozkajia IapoX0omHo-
TOmOYHAas He(QTH, U KeTAUIILl PEIITNIIH, YTO TOpa3A0 BEHITOOHEE BO3UTDH Pyie3kl B EBpomy, n60 oHa 6/1uxke, U
HedTH, 4TOOBI IO HEE HOOPATHCS, HAOO IMOMEeHbIIe. A YTOOB OJIMHHOHOCHIE ITIEHOOCCKHE BapBapPHl HE CIIUIIKOM
TepexXKuBaJIn, KeTalIlbl Cely Ha IMapOXOOHEINM ITPKUYall, CBeCHUB HOXKKH, U CTAJIM 3a KOMIIAHUIO KpHUYaTh: «Buma,
Oupal», He yTOUHSS, IpaBAa, Kakas U y KOTo.

U mMeHHO B 9TOT MOMEHT Y IEHIOCCKUX OAaHKUPOB OKOHYATEJIbHO KOHYUIIUCH HeHbrH. [laxke Ha sxTo mjist CEO
nmepecTasno xBaTtaTb. Hactynuna HumuTa. «Bot Bemp 6mmxan!» — ynuBuics deape3eps U XOTEN OaTh OaHKUPaM
IOJIJIApPOB, HO ITOCMOTPEJ Ha KeTalIleB, TPO3HO MAIIYyIIUX C IpuYalia pyle3aMu, U mobosJics.

Kapouu. Baukups ®pennu u ®PanHu ocTanuck 6e3 6a60coB u ObIM OomyIeHbl. JIuMoH Bpa3a, KOTOpHIM MaMoi
Knscs, 4To Openou u PouaM 663 6a00COB HE OCTAHYTCS HUKOTOA-HUKOTIAa, OTBETHUII 3a 6a3ap U OB OMYIIEeH.
AlG, koTtopas MaMou Kisijachk, 4To JIuMoH Bpasa puanbHEIN allaH U €T0 He ONYyCTSAT HUKOIma-HUKOTAa, CIEIIHO
3aKymnaert Ba3enuH. Pegpe3eps CMOTPUT Ha IIPOUCXOASIIEe B U3YMJIEHUH, HO BCIIyX YOUBIISATHCSA yXKe He
pelaeTcs.

[ pyras Bepcus (IIpOUCXOKOEHUE OTCIOAA):

51 BaM celyac 0YeHb MPOCTO 00BSICHIO, ITOYEMY MOMa IMOOOPOKaJIK K 3apIrjiaTe - 06H3WH TYyT HU IIPU YEM.
IomycTuM, MHI - I, BBl U XPOHOCKOTIUCT JIETEJIM Ha caMoJjieTe 4yepe3d Tuxuii okeaH. B myTu MBI BTpoeM
Hakyllanuch abceHTa, HafeOOoUIMPUIIH, OTJIOMAJIX ABEPD OT TyaseTa, ¥ HaC 3a 3TO BEIKUHYJIM B MOPE 4Yepes
aBapUUHBIN BBIXOH. I10 CYACTHIO, PSIIOM C MECTOM HAIIeTo MafleHusT OOHAPYKUJICS MaJIeHbKUM 0€3bIMSTHHBIN
IIOJIMHE3UNCKUM 0CTPOB. Bribpasiiuck Ha Geper, MbI IIOCOBEIAIUCh, ¥ PENINIIN CYUTATh €r0 HOBEIM
rocymapcTBoM mop Ha3BaHueM CoemuneHHble [lITater AGcenTa (CIIIA).

Korpma Hac BHIKMIBIBAIN U3 CaMoOJieTa, TO 6araka HaM, eCTEeCTBEHHO, He BhIanu. I109ToMy, BCEX MaTePUaJIbHEIX U
HeMaTepHUaIbHBIX aKTUBOB Y HAC - TOJIBKO TyaJleTHAs ABEPh, KOTOPYIO BBl TAKU IPUXBATUIIU C COOOM, ma B
OyMaKHUKe y Bac, COBEPIIEHHO ClIy4YaiHo, oO0Hapyxkuiaack 6ankHoTa B $100. Takum o6pa3oM, B Hamux CIITA
uMeloTcsI HeUHAHCOBBIE aKTUBHI - IBEPD, U (PMHAHCOBEIE aKTUBEI, OHU XKe AeHexXHas Macca - $100.

HewmHoro npoTpe3BeB, MBI PeIllaeM, YTO Haflo KaK-To 00ycTpanBaThCsi. CaMblil OBICTPRIM U3 HAC OKa3aJics
Xponockonuct. OH co3maeT 6aHK ¥ TOTOB B3sSITh B POCT UMEIOIINECS V HaCelleHus IeHeXKHbIe cOepekeHus Moy
3% romoBrIX. Ho g ToXe He janTeM Iy xeban - mpeajaramo BaM B3aTh Bamu $100 B pocT mom 5% roOgoBHIX.
BEIpBIBalO JIMCTHK M3 CBOETr0 OJIOKHOTA M MUIITy Ha HeM - "AGsnerunus Ha $100 mom 5% romoBeix". Bl 4yBCTByeETE,
YTO BaM IIOIEPIIO.

51 6epy Bamu $100 u Kynagy uxX Ha OUIO3UT B 6HaHK 06pamoBaHHOT0 XPOHOCKOMMUCTa. I1o XxopoIreMy, Ha 3TOM
MOIKHO OBIJIO GBI ¥ YCIIOKOUTHCS W ITOUTH BCEM 3aHSTHCS OEJIOM - TaJbMy MOTPSCTH UJIH 32 MOJITIOCKaMu
TOHBIPSITE. HO BEI XK 3HAETE - 1 HEyeMHBIN (pMHAHCOBHIM reHuil. [IOMBIKaBIIKCH 10 HAIIEMY OCTPOBY - 50 I1aros OT
I03KHOT0 mo6epexkbs 0o ceBepHoro, u 30 ¢ 3amaga Ha BOCTOK, s IPUAYMEIBAIO TeHUaIbHYI0 KOMOMHAIMIO.
Ipenjiaralo BaM Ha IIyCTOM MecTe 3apaboTats eie 1% romoBuix. B3saTe B OaHke XpoHOCKOIMCTA KpenuT momd 4%,
U KYIIUTh Y MEHS ellle ogHy abnurauuio mop 5%. Bropyio abnerauuio Ha $100 s TyT 2Ke BHIIMCHIBAIO Ha
GJIOKHOTHOM JIMCTHKE, ¥ MAIlly €i0 y Bac nepeyq HocoMm. Hemonro gymasi, BeI Oexkute B 6aHK u 6epere kpenut $100
Iof 3ay10r Moei rmepBoi abnerauuu Ha $100. OHM TaM ecCTbh - S UX Ty/[a IIOJI0KUJI Ha OUIIa3UuT. BE oTHaeTe MHe
3aemuble $100 u mpsiyeTe BTOPYIO aberamnuio K cebe B OyMaXKHUK - TEIIEPh y BaCc eCTh Moux abneranuii Ha $200.
A $100 g knagy B 6aHK - Terepb y MeHst TaM $200 Ha gunasuTe. XpOHOCKOIIHUCT aX MOOIIPHITHBAET OT PAJOCTH -
KpPeOuTHBIN OM3HEC IIOoIep.

IlymaeTe 51 Ha 3TOM OCTAHOBJIIOCH? Ara, celuac - s1 y2Ke BBIIMCAJI BaM TPeThio abseranuio. berom B 6aHK 3a
KPEOUTOM IIO7I 3a/I0T BTOpOi abnerarun. biuxke K Beuepy, HAOEraBIIUCh IO OCTPOBY C 3TOM COTHEH OAKCOB U
M300paB BCe JIUCTOYKY U3 OJIOKHOTa Ha abneraruu, Mbl UMeeM ClIeOyollyo KapTuHy. Y Bac Ha $5000 moux
abneramui, a y MeHs Ha $5000 quma3uToB B 6aHKe. Temeps, 1 YyBCTBYIO, YTO MPHUIIIO BpeMsi IpuOpaTh Bally
IBepb K pyKaM. f npepinaraio KynuTh ee ¥ Bac 3a $100. Ho Brl BpegHu4aeTe - BEPHL-TO BCETO OJHA, U
3anaMeiBaeTe 11eHy B $1000. Hy, $1000 Ttak $1000 - B KOHIIe KOHIIOB Y MEHS Ha [eI0o3uTe JIexKUT 1ensx $5000. 4
Ha mocyjegHeM GJIOKHOTHOM JIMCTOYKE HANPAaBIISAIO MJIaTEXKHOE TopydYeHne XpoHockonucty, nepesectu $1000 c
MOETO [uIIa3uTa Ha Balll, ¥ 3abupaio Bauly OBepb.

Ecnu Hamry OyxrajaTepuio OTOAaTh aMePUKaHCKOMY 9KOHOMHUCTY C FapBapACKUM OHUIIJIOMOM, OH COOOIITUT HAM, YTO
Hamu CIITA pacmnonaraiot $1000 MaTepruanbHBEIX aKTUBOB B Bume aBepu, 1 $10000 ¢puHaHCOBBEIX aKTUBOB B BUME
aberamuii ¥ OUMa3uTOB. T. €. YTO CTOMMOCTD HAIIIETO COBOKYITHOTO MMYIIECTBA YBEeJIMYMIIach 3a meHb B 110 pas.

MeHee TOHKHN 1 00pa30BaHHBIN YeJIOBEK CKa3aa Ohl, YTO MEI - TPH Oebuila, Y Hac Kak Obla ogHa aBepb u $100,
TakK ¥ OCTAJIOCh, ¥ YTO TOJILKO KOHYEHHEIEe NeOMJILl MOTJIH Ie/IEM MeHb PBATh JINCTOYKH U3 OJIOKHOTA, BMECTO
TOT0, YTOOBI HapPBaTh KOKOCOB. KTO M3 HUX IIpaB - perlaiiTe caMu. Ho MexaHHu3M OTHOCHTEJILHOTO POCTa IIeH Ha
moMa mMeHHO Takoi, uTto B CIIIA, uto B dmouuun, uto B Poccuu.

KpH3HCBI MHPOBOM 3KOHOMHKH

Kpuauce Kanutanu3Ma Hen30eXKHB, KaK e3KeqHEeBHBIN 3aX0[ COIHIIA (IOYTH TOYHAS [UTaTa M3 KIIAaCCUKOB
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MapKcu3Ma-ieHnHu3Ma). Kak u B m11000M MexaHU3Me aBTOMATUYECKOTO yIIPaBIEeHUs, BO3MOKHEI U [axKe
MIpaKTUYEeCKU Hen30exKHHBI KomeOaHus BBUAY 3ala3dbBaHUS YIIPABISIOIINX CUTHAJIOB OT PEaIbHOTO COCTOSHUS
men. Ilena ugyT XyxKe, ueM Buepa? Huuero, HopMaJsibHO, 3amac eIe eCTh, 3PSAIIaTy IIJIaTAT, HUYero MeHsiTh He
OymeM, IpomoJizKaeM IIPexKHUHN KypC, aBOCh BHIIPABUTCS. M Tak [o TeX IIOp, IOKa fejla He 3aiayT B HAaCTOJIBKO
XPEHOBOE COCTOSIHUE, YTO MPUMEHEHNE 9KCTPEHHBIX MeP CTAHOBUTCSI HEOTBPATUMEIM, HO TOTAA yKe YacCTo
mo37mHO. [TonmokuUTeIbHOE CBOMCTBO KPU3WCOB IIPHU KallMTaIN3Me — OHH, KaK Bofa u3 0ayKa, CMBIBAIOT OOJIBIIYIO
YacTh 9KOHOMHYECKOT'O TOBHA, PACIJIOOUBIINXCS Ha BCEOOIIEM yCIeXe Mapa3uToB, TYHESOLEB U ITPOYUX
TYMMYHUTapPUEB.

Tekymuii, 2008 roga, MUPOBOM KPU3HUC (Ipexme Bcero ¢pUHAHCOB U OAHKOBCKOW CHUCTEMHEI) BHI3BAaH HE
IpecedYeHHBIM BOBPEMS TUIIMYHEHRIIINM CTPeMJIEHUeM MUPOBOro Onifya K xanase. Bce 2000-e rogel Bce OBIAJIIO
30JI0TOTO MUJIJIMAPAa UCKPEHHE CYUTAJIO, YTO He Hafgo YYUTHCS, paboTaTh, 3aHUMATLCS eIre YeM-TO TakK

HaNpsTaomuM GUMO3I — HO TeM He MeHee OHO JOJIKHO kKuTh xoporol ). Kaxknas nurpa, mourpas B 6ackeT6o
¥ topaboTaB YeThIpe Yaca Pa3BO3YUKOM IIHUIIH, JKeJlaeT BEPHYTHCS He B KAPTOHHYIO KOPOOKY B CKBEPE, a B CBOM
coOCTBEHHBIHM qoM. Ha 9TOM XKenaHWu MOMEHTAJIbHO BRIPOCTIA Iefiasi MUpaMuIKa UIIOTEYHBIX KPEIUTOB,
TIO3BOJISIONIAS KaK HUT'PAM IOJIyYUTh JKeJTaeMBIi UMW [OM, TaK U Kyde (UHAHCOBOTO IJIAHKTOHA UMETh CBOM
HeMaJIbIl KyCOK Maca K xjiefy, Oyny4y Ipu CTONIb KPyIHOM GUHAHCOBOM ITIOTOKe. BOT TONMBbKO KOoTraa nmupaMugka
PYyXHYJIa OTTOTO, UYTO CTOUMOCTH XKUJIbSI TIepecTana pacTy (MO0 moKymaTh 60JIbIle CTAalo HEKOMY), TO ¥ HUTPHI
BBUIETEIM OOPATHO B KOPOOKM, ¥ (DMHAHCUCTHL B OKHA. 3a0HO, IO JOPOTr'e CHECS BCAKYIO Melo4b Tuma Mcimaaguil.

[TosicHeHute [JIs XKeJIAouX HeMHOI'0 IIOHSIThH MeXaHu3M. MIloTeuHble KPeOuTH B AMeprKe ([Ia ¥ He TOJIbKO)
BBIIABAIKCH JTIIOOBIM HUTPaM, TI00BIM HUIIeOpogaM, 10 TakK Ha3kiBaeMoMy Tuly subprime. ®akTHYecKu — HUTPA
6epeT KpeauT (COTHU THICSY OOJIJIAaPOB!) ¥ MOKYyIaeT HAa HUX [IOM, IJIQTUT TOJIBKO NPOLEHT (6J1aro, He 0YeHb
OOJIBIIION, 3aTO 3aYACTYIO «IIJIAaBAIOIIMI»), @ B KIIMHUYECKUX CIIydasx U ero He IIJIaTUT, OCHOBHASI CyMMa He
oTmaeTcs B mpuHIiune. Ho 6aHK Bce paBHO OOBOJIEH, IIOTOMY YTO CTOMMOCTD ioMa (HaXOMASIIerocs B 3aJioTe Y
0aHKa) HeIIPePBIBHO PACTeT, ¥ 9TOT 3aJI0T IPEeKpPacHOo IMPOOaeTCs C HeIlJIOXMM HaBapoM Hasibllie BCIKOTO poma
UIIOTEYHBEIM areHTCTBaM, II0Ka TeM YOAeTCsI HaXOOUTh HOBLHIX HUTTEPOB. A masbllle, KOTAa 3aJIoT, KPemuT U
mpoyee OKOHYATEJIbHO OTOPBAIMCh OT KOHKPETHOTO HUTPH B anabaMe, ITPeBPaTUIINCh B 00€3TMYEHHBIE
obnuraruu Tex ke GaHHU U Gpeau, TO BCe IPeKpPacHo MPOgaeTCs JI0XaM II0 BCeMy MHUPY, IpUYeM Kak
TIEPBOCOPTHBIN, Hae?KHEHUIITNH TOBApP C TapPaHTUSIMH U JIVUIITUMH PEKOMEHIAIUSIMU, COOTBETCTBYIOIIUMU
PEeKOMeHIallusIM JIyYIInX JI0X0Pa3BOO0B U3 IIeHI0COBCKUX K€ PEeHTUHI OBBIX KOMIIaHHUMH.

Kpu3uc u boasmon Iu3genn

Ecnu Kpu3uc no-HacTodAIeMy cepbe3eH, TO OH IIpeBpalllaeTcsa B TOT caMblil bonbmioi [Tu3nmer;, 0 KOTOpoM HaM
CTOJIBKO T'OBOPAT konoronuku. [IpumepHo Tak ciny4uunocs B Hadasie 2000-X TomoB B ApFeHTHHe[Z].

OcHoBHas nmpob6reMa B IepepacTaHuy KPU3KCa B MU3[EIl — B TOM, YTO OH CaM pa3pyllaeT Te 3KOHOMUYECKHUe U
MIOJIUTUYECKHNE MEXaHU3MEI, KOTOPHIE IIpeIHa3HaYeH k! IJI eT0 TUKBUpanuu. [IpowsuiiocTpupyeM npuMepom. s
MIPUMUTUBHOTO IITKOJIBHOTO TPYy3UKa, BUCSIIEr0 Ha IPYXKUHKE, Bce uaeu 00 00PaTHHIX CBSI3SX, YCTOMYHUBBIX
COCTOSIHUSIX, Pa3BUTHUU MPOLIECCA U T. I. TPOCTHI, KAK IMOJIEHO. [IOTIHYIN 3a TPYXKUHKY U OTIIYCTUIIA — TPY3UK
IIOTIIPEITANl Ty[a-CIofa ¥ ONSTh BEPHYJICS B CIIOKOMHOE COCTOSTHUE. A BOT €CJIU MEI IIOTSHEM 3a IPYXKUHKY
ImocunbHEe, TO OHa, OyOy4YH He uaeanbHOM, PacTAHETCS yKe HeoOpaTuMo, ¥ TPY3UK IT0C/Ie OTIIYCKaHUs BEPHETCS
y2Ke B KaKOe YrOJHO, HO TOJIbKO He IIePBOHAYAIbHOE COCTOSIHUE. A eCJIU NIPUJIOKUTH eIre OOJIbIITYI0 CUIIy — TO
IPYyKUHKA BOOOIIIE TOPBETCS, U YCTOMYMBOE IIOJIOXKEHUE IPy3UKa II0C/Ie TAKOTO 9KCIIepUMeHTa OymeT Ha IOoJTy.
To ke camoe 1 B 9KOHOMUKe. CHUKEHUE IIeHbl Ha aKIIUK, KPEOUTHI, TOBAPH U YCIIYTHU BEHET K POCTY UX MOKYIIOK

u mameHuo npousBoncTrall! (a pocT — cooTBeTCTBEHHO HA0GOPOT) TOIBKO IIPU JOCTATOUHO MaJIbIX N3MEHEHHSIX.
A BoT ecnu 3apaboTan MexaHu3M KpU3KCa, €CJIN Te Ke aKIUU yIajiu BOBoe — TO Bpoae Ol 6epu He X0uy,
OOJIXKHBI HaOUTaTh MOKYyIIaTeNnu? A HITY, HUKTO WX He IOKyIlaeT U IO TaKOoM I[eHe, H00 B KPU3IUC JIyYIlle XOTh

HEMHOT'0, HO Kellla, YeM KaKHe-TO COMHHUTEIbHEIE 6y'Ma}KKI/I[4], KOTOPHEIE, MOXKET, KOHEYHO, 3aBTpa U
TIOIOPOKAIOT, HO, MOXKET, ¥ MOUAYT Ha OKJIEHKY COPTHUPOB.

Eme 6oee pa3pymuTesieH KPU3UC B HE9KOHOMUYECKOM cepe — mouTuke, obmectse. [Ipu CpriBe B KPU3UC
anektopaT BHE3AITHO o0HapyXWBaeT, UTO Y HETO B KOPMYIIIKE CTAJIO IIyCTO, IOOHUMAET OTTyHa PHLIO,
HaKOHEII-TO OCMaTPUBAETCsI BOKPYT ¥ HEIOBOJIbHO MBIYUT. M HAYMHAET B CTPAIIIHON 00Ue U SIPOCTH T'POMUTH
OKPYZKAIOMMi KOPOBHUK — KaK JKe TakK, ero, JITIOOMMOro, He TOKOPMUIU Kak Bcerpma! ITpaBUTETECTBO — CBOJIOYH,
oIsATh 00MaHynu, 0AaHKUPH — MTHUAapackl, 00elllany Ky4yy OPOIeHTOB ¥ HOBBIE CalloTH, a caMu cOexkaau ¢ KaCcCOoH,
HavYaJIbHUK — KO3eJl... BripoyeM, oH Bcerga uM ObII. M 00IIeCTBO HAIPOYhb JIUIIAETCS KaKUX-T100 UIITI03UH,
CTOJIb OBICTPO ¥ TPAHOMO3HO CTPOUBIIHUXCS B IIEPUOJ POCTA U IIPOoLBeTaHus. A 6e3 UITo3ui, 6e3 BepPhl XOTh BO
4TO-TO, OBIMIIO HE CIIOCOOHO He OYSIHUTD, I HEeTO Bepa B TO, UYTO HECEeT KaKOW-HUOYOb BOXKObL — eQUHCTBEHHEIN
OOCTYIHBIN crioco0 ITaHMpPOBaHUSA OyayInero. B pe3ynbpTaTe BMECTO 3aTATUBAHUS MOSCOB ¥ IPUCTYTIAHUS
HaKOHEII-TO K paboTe OBIAJIO NOEeT I'POMUTE, IEPEBOPAYNBATL, CAMOCTUHNHO OTHEJIATHCS UIIH Ha XyOOU KOHeI]
OeMOKpaTU4YeCKu u3bupaTth odepegHoro Agonbda Anounsbida. [109TOMY IpPaBUIBHO MOAOKKEHBINH KPU3UC — 3TO
He ITPOCTO POCT LIeH ¥ CHUXKEHWE 3apIIjiaT, a TOT caMblii Bonbmro# ITu3mer; — ¢ morpoMaMu, MapogepaMH,
pa3BajioM 3KOHOMHYECKOH CHCTEMEI, IIOJIHBIM IPeKpallleHrneM KaKoH-Tu00 I0JIe3H0H mesaTeIbHOCTH, nho Bce
PaBHO MOJTyYeHHOE OTHUMYT/OTrpabsaT/yrpoOsiT/pEKBU3UPYIOT [JI IIOCTPOEHUST CBETIIOTO0 KOMMYHUCTUYECKOTO
Oymyliero, Kak yke He pa3 CIIy4aJjioCh B MCTOPHUH. [IUTAaThCsI B TAKOM CUTyalluX BO3MOZKHO TOJIBKO CHIPBIMU
(mOTOMY YTO KaCTPIOJIIO TOXKE y2Ke OTHSIJIM) 3KCIIPOIIPUATOPaMU/TOITHUKaMU/MapoAepaMu/PeBOJTIOIIMOHEPaMH,
TakK KakK 9TO eOIMHCTBEHHBIN KOPM, KOTOPEIH OymeT B u3o0unuu. Kpome 'annubana JIekTepa, B BEIUTPHIIIE He
OymeT HUKTO, Ja ¥ TOT HpefrnoyuTaeT 6ojee JenuKaTeCHbLIE TOPOIHI.
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KpH3HCHI B 9TOU CTpaHe

He nmpocTo HeEn36eXHB @ HEOTBPATUMBI, HO CaMO€e CTPAIllHOe — UX Pa3pPYIIMTEIbHAs CIIOCOOHOCTh TOPa3mo
BBIIIIE. MeCTHOEe HacelleHre HCTOPUYECKH OTY4YeHO OyMaTh He TO YTO Ha IIePCIeKTUBY, HO XOTs ObI U Ha IIPSIMO
onuxkatiiee Oymyinee, ¥ COOTBETCTBEHHO KaXXAbIM pa3 BMECTO TYIIIEHUS U TUKBUOAIMU KPU3KUCa aKTUBHO €TI0
pa3BUBAET U MOMAXKUTAET. Bce MOTOIOBHO CBSITO YBEPEHBI, YTO HA0 BHIIEPHYTH CBOU TPHU PYOIIS MPSIMO
CeroIHsI — U IIJIeBaTh, YTO 3aBTPa 3TO 060MOeTCsI B CTO: 3aBTPa 3TO OymeT 3aBTpa, a TpU PyOIIs yKe CEeromHsI.
I'papmyca mo6aBisieT XOPOIIIO pa3BUTOe 3a nocienaue 20 JIeT moJHOoe HegoBepue K KoMy OBl TO HU OBIIIO —
IIPABUTEJILCTBY, MECTHBIM BJIACTSIM, COCEMsIM U Maxke camoMy cebe. YKe CTOIbKO pa3 oOMaHBIBAIN U KUOAIIH,
YTO, HECMOTPS 3a II0BaJIbHOE I'0JIOCOBAHME BCEMH KOIILITaMHU 3a JII00MMOI0 BOXK/ISI X OTI]A HAIIUHM, BCE CBSATO
yOGeXAeHkl, YTO BJIAaCTU — CBOJIOYHU M MECTO MM Ha CToJi0ax. Y mpu mepBoi BCTPSICKE MOOETryT Ha TY CaMylo
IJIolamb, TAe €JIKa, y9acTBOBaTh B 0€CCMBICIIEHHOM 1 OeCIOoIlagHOM MCTEe, a He Ha pabodyee MeCTO cIlacaTh
9KOHOMUKY.

PaBYMeeTCH IIPaBUTEJIBCTBO OTBEYAET TIOJTHOM B3aMMHOCTBIO — CM. BHIIIE€, BMECTO IIaroB IO CIIaCEHUI0 CUTyalluu
B CTPpaHe 3aHUMAETCs CIIaCeHHuEeM CBOUX, JIMYHBIX, TaK YOAaYHO CIIMZKXKEHEBIX 1, Ka3aJIOCh 6131, HageXHO
BJIO2KE€HHBIX B 3allagHEIE GaHKHU CpPpeAacTB — 3a C4YeT, BCeX OCTaJIbHBIX, pa3yMeeTCd.

Tak yTO, KOrfia B 0YepenHoM pa3 He MPoHeceT (YTO MOXKeT OBITh y2Ke U B 9TOT pa3, oceHb 2010 roga), — TyT
OymeT Tako¥M KPU3UC, KAKOM HUKAKUM apreHTuHaM He cHuiics. A-nist 91 rog 8 CCCPe (korma, u gaxke B 98-M, emé
TIPOU3BOICTBO CBOE OBLIO, [JIsI MMIIOPTO3aMEeIIeHMsT), TOJIbKO IIOMHOXKEHHHBIM Ha TOTaJIbHOE HeJOBepHe, Ha
Hau4yue OrPOMHOM MAaCCHI IIPUBHIKIIINX XOPOIIIO KPaTh ¥ HUYEro AJI 3TOr0 He AeflaTh IpaXaaH, ¥ Ha ITOTHOCTHIO
pa3pylleHHble MeXaHU3MbI TPaXkKJaHCKOT0 caMOyIIpaBJieHus. 3alacaiTech TyIIeHKOM, maTpoHaMu K AK, a nmy4iie
BCEro — BU3aMM Kyna-HUOYOb IToAasbllle, TOKyoa He AOJIeTAT HUKaKue OPBI3ry, B TOM YMCJIe IIyTOHueBhe. Kak
cTpamrHo XkuTh! OTOENBHO ClIeAyeT HAIOMHUTD PO TaK Ha3bIBAEMBIN CTaOMIN3aIMOHHBIN (DOH/, B KOTOPHIN
CKJIaZbIBajlach CBEPXIIPUOBLIL OT IIPOJaxK coTeH HedTH. B TedyeHMe Bcero nepBoro npasieHus CaMoro Bcerga
TPOMOTJIaCHO TOBOPHUIIOCH, YTO Ha ciiydai Kpri3uca (4To Kak ObI HaMeKkaeT, 6yaro ¢ 2006 roga Ml TOTOBUJIUCH K
HeMy, TakKu-ma! OH cmaceT Hac, aku [[:KoH KOHHOpP, HO KM3Hb BCe PABHO CTaJjla IpeKpacHee, CUChKU OOJIbIIE,
MIIX pgnuHHee

CepenuHa mekadpsi 2008. [Tusger oco6eHHO 6IM30K, OIM30K KaK HUKOrma. Hawamach MaccoBasi OCTaHOBKA
ITPOM3BOICTB C BHIKMABIBAHWEM OBIjIa HaxXyHd Ha yaully ensiMu ropogamu (Yepenosel, MaruuToropck). ITo
MeTaJJIypPTuu — BHIMTYCK MPORyKIuu ynan 6osiee uem BaBoe; HIIC u HII 3a HOs16pb, 110 0GUITMAIBHEIM CBEIEHUSIM
MunpuHa, coOGpaHO BTpoe MEHbIIe 3allJIaHMPOBAHHOT0. IIpaBUTEILCTBO IEPeIIIo K IOJIUTUKE JTUX0Pag0YHOI 0
3aTHIKAHUS JHIP B TPIOME BHIIUPAEMBIMHU U3 APYTUX MECT KyCKaMu OOIIMBKY — BBEIEHUEM IOIIIUH Ha YTO
IIOTIAJIO IS «IIOAMEePKKH ITPOHU3BOOUTEISI» He IIPUHHUMAsI BO BHUMaHKWe IIOObIXaHue MOTPEeOUTesI OT U TaK-TO
HUMOWUYECKUX, 3aMETHO BHIIIIE BHEIIIHUX, PACTYIIUX 1IeH, CIPOBOIMPOBAHHOI'0 U POCTOM TapugOB —
€OUHCTBEHHBIM M3BECTHHIM ASMSIM CBEPXY MCTOYHUKOM IIOTIOJTHEHUST Ka3HHI I JlaTaHus Obip. He 3a0wiBas,
pasymeeTcsi, IPONOIXKATh MUINUTH BCe YTO OCTAIOCh, ITIOKA €Ille eCTh YTO MUJTUTh.

JIeto 2009 roma. Kpu3nc moTUXOHBKY CKAThIBAE€TCS B CUCTEMHEIM, OMHAKO BCE MOKA OrPAaHMYMBAETCS 00BAIOM
¢UHaAHCOBOTO PHIHKA, HagezKOM Cpenu 0co00 HarjbX 0aHYMKOB, HAHUKON Cpeau 0Cco00 3aKpPaBIINXCS
MaXWHATOPOB THUIIA BOPOTHUJI PHIHKA HEIBUKMUMOCTH, MAaCCOBHIMU YBOJILHEHUSIMU ¥ COKPAIIEHUSIMHU 3apIljiaT, ¥
[MukanéBo, 1 MOTHOMACIITAOHBIM 00Bal 9KOHOMHUKY, MOXKHO CKa3aTh, Havascsa (ceduac, mpaBfa, HaCTYIHUIIO
HeOOJIbIIIoe 3aTHUIIBE, HO YeM OHO 00ePHETCS — HalbHeUIIuM HafeHueM UK I0ObEMOM — CKa3aTh TPYHOHO). [Ipu
TOM YTO 9Ta CTPaHa 3aBHUCUT OT UMIIOPTA KPUTUUECKH, U eciu 6e3 ¢hopn GoKycoB 0hUCHBIN MIJTaHKTOH eIe KakK-
TO nepebbeTcs, TO 6e3 KypUHBIX HOT, 3all9acTell K 000pyaOBaHMUI0 U HEOONBIINX, HO KPUTUYECKU BazKHBIX
KOMIUJIEKTYIOIINX MOYTH K KaKIOMYy BUOY ITPOU3BOOUMOM BHYTPH MPOAYKIIUM — HET.

Cutyanus yxynilaeTcsl pacTyIIuM, Kak U B JII000# apyroi 6aHaHOBOM pecnyOiuKe, PacCIOeHUeM II0 OXOOaM.
IInaTéxkecnoCoOHBEIM CIIPOCOM He TOJIBKO Ha MOPKOBKY oOnagaeT BCE 0ojiee Y3KUH KPYT OTPaHUYEHHBIX JIUI, YTO
BEMIET K CBOPAaYMBAHUIO TPOMU3BOCTBA YyTh MeHee, YeM MOJTHOCThIO U ITepPexoAyHy HOpPOoTa Ha MOOHOXKHBIN KOPM.

2Komoronukam ITOSIBUJICST HOBBIH ITOBO IJIsSI TAHUKMW U ITAKOBAHMS YeMOJaHOB [OJIs MOE30KU B U3ranjilb — OoOphIe
OSIOU U3 TeJeBU30Pa 3a OCEHb—HAaYalio 3UMBI IIPUHSJIM HECKOTBKO NWHTEPECHBIX 3aKOHOB. YBEJIMYUJIN CPOK
Ipe3uneHTy, BBeJIM KOMEHOAaHTCKUYM Jac AJisg BceX, KTo Muagnuie 18 net. Bcem coemnaTh 2 pa3a Ky U TaKOBaTh

yeMoaHbl, 100 HHOTIa Yepe3 HeKOTOpoe BpeMs Mocjie TaKuX HoBoBBemeHu BHE3AITHO HauYMHAIOTCS OCAOKU
¥ pacCTpesibl, TPOXOOUIIN y}Ke.[S] Ho, BupoueM, Kak 0OBIYHO.

OTnuume OT HPEOLIAYIIUX IIPelefeHTOB B TOM, YTO Hapo# nociie 90-x BOOpPYXKeH 4yTh O0jiee, 4eM IOJTHOCTHIO,
II03TOMY BO3MOXKHOCTH I'OCYIapCTBEHHOTO TePpOpa 3aMETHO YCTYIaeT 0 BEPOSITHOCTH Haday BCEOOIIETo
Oappaaka, pa3HOCSIIEr0 B TOBHA BCE, YTO MOXKHO U BCE, UTO HEJIB351. AHAIOTUYHO, ONPEAEIeHHBN ONITUMU3M
CBsI3aH C Te€M, YTO HUIIINKM CIO¥ OBIfJIa MPOIUJI faxke 00pe3kl, U3-3a Yero NepBeIMU OYOyT pa3HEeCeHH B TOBHA,
O-BUOUMOMY, Hanboee OeCTPYKTUBHBIMU 1 HaMeHee TPYIOII0OMBEIMY IPEICTABUTENSIMHU, a IIOCJIe 9TOr0
CTaHEeT 3aMeTHO 00JibIle Kuciaopony. C Apyroil CTOPOHHI, B 3TOM cTpaHe 95% HaceneHMs, BOOPYXKEHHBIE YEM-TO
CTpalllHEEe YePeHKa OT JIOTAaThl, CIIOCOOHBI caMu, 6€3 BCSIKOTO TOCYHapCTBEHHOTO YUaCTHsI, HABOPOTUTE Oojee
YyeM JOCTATOYHO OJIS ITOJTHOTO M OKOHYATEJIFHOTO ITHU3Aella, a paboTsaru, Kak BCerfa, IepecpyT CTPEJISATh U
ClamyT MaKaKaM I[MBUINU3AINI0 0€3 COMPOTUBRIEHUS, Jai UM XOTb IIECTUCTBOJIbHLIN myIeMeT. [IoToMy 4TO eciiu
OBl M OBIJIO HE CCHIKOTHO CTOSITh 3a ce0si, OHU He maBaju Obl yOuBaTh Ce0sT ¥ CBOUX JeTel 3a COPOKamOoIIapOBhIi
MOOUJILHUK).
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Hadyayio ¥ pa3BuTHE KpHU3HCa

Kpuswuc, kak Bcerna, npuxoguT BHE3AITHO. Bot, Kka3anochk, TOIBKO 4YTO BCE €llle CHUSJI0, IPOIBETAJIo,
CTAHOBHJIOCH BCe JIYUIIle W BeCeJiel, POCIO U IIPUHOCUIIO. TOIFKO YTO OBIII MAaKCUMYM Ha Oupzke u 6a6/10 COTHAMU
MUJIJINAPHOB B CyIlepHaeKHENIINX BI0XKEHUSAX — U BOPYT OllaHbKU, HU 6aba, HU BIOXKEHUM, HU Jaxke TOPTOB
Ha 6upxke, He TO 4TO MPUOHITEH. [Toguemy? YTo ciuykuT ToTgykoM? A HedopMmanusyeMmo. HeKOTOprie KPU3UCH
CIyYaroTCs OT BHEIITHUX COOBITHM (Hadasio BOMH, KaTacTpod, HEYypOXKaeB U IIP), HEKOTOPEIE — BOOOIIE Ha POBHOM
MecTe, IPOCTO HaKOHEII-TO JIOMAeTCs OJHa IeperpyxKeHas 6anka, ¥ BCe 3JaHKue Pa3JIeTaeTCs B IIBLIE.

OOIMM MEeCTOM SIBJISIETCSI CYIIIECTBOBaHME TOM CaMOM «IIeperpyKeHHou 6anku». HanmpuMmep, B 3KOHOMUKAX
nmogoOHOe IIPUHSATO IO MOBOAY ¥ 0e3 Ha3kBaTh «Oy3bIpAMu». OOHAKO CJIefyeT MIOHUMAaTh, YTO Ha CaMOM AeJjie B
mo00M, faXke caMOM YCTOMYMBOM 37laHUHU BCETrha eCTh HECYIINe KOHCTPYKIIMKU — HarpyzKeHHble OalKu, a 4To
MOJKHO Harpy3uTbh, MOXKHO U eperpy3uTb. CUCTEMEI C aOCOMIOTHOM 3alIUTOW OT UAUOTA Ha MPAKTUKE HE
BCTpPEYarTCs, Tak-To!

[TomoGHBIMU COOBITUAMM B MaTaHe 3aHUMAaETCs CIIellralibHas HayKa, TeOpus KaTacTpod, udydarIas Kak pas
momoOHbIe COOBITHS, ITPKU KOTOPHIX MCYE3alole MaJjioe n3MeHeHne B HavaJIbHBIX YCJIOBUSIX 32 KOHEYHOE BPEMS
IIPUBOOUT K MAaKPOCKOIMYECKOMY U3MEHEHUIO Pe3yJIbTaToB. M OHa yTBEepzKOaeT YTO OepraThCs IIPU TaKUX
COOBITUSX — y2Ke MO3OHSIK, Hafio OBIJIO paHbIlle AyMaTh ¥ IPOCTO He NPUOMUKATHCS K OITaCHOMY Kpalo. A ecliu
yXKe TOJIeTeI0 BHU3, TO IS BRITACKMBAHUS 00pATHO, HaXkKe Ha CaMbIX PAHHUX, HO YK€ 3aMETHBIX CTausIX,

TpeGYIOTCH OI'POMHEIE YCHUJIXA, IIPEBHIIIIAIOIEe BCEe OOLIYHEIE YIIpaBIIAKOIINEe BO3OENCTBUSA BO MHOTO pa3.[6]

ABTOMAaTHYECKHE CaHHTapPbI jieCa

IIpexkme Bcero — pa3HooOpa3Hble BUALI Margin call. 3To MexaHU3MbI aBTOMATHYE€CKOT0, IPUHYOUTEJIbHOTO U 0e3
paccycoyimBaHu# MpeKpalieHuss HEKOTOPOT0 9KOHOMMYECKOT'0 ITpoliecca IIPU BEIXOJE ero U3 XKEeCTKO
OTOBOPEHHOT0 Kopupopa. [IpuayMaHbl OHU OJI9 MUHUMKU3alUuU IIOTEPh U PUCKOB IIPU 3aKJ/IIOYEHUN COEJIOK C He
OYEeHb ITOHSITHLIM Ha MOMEHT 3aKJIIOUeHUs OyOyIIuM, HO Ha IPAaKTUKE MPUBOASAT HA00OPOT K MaCCOBOMY
00BaJIMBaHUIO BCEM 9KOHOMUKH. 3aKJIIOYAIOTCS B IIpaBe OMHOM U3 CTOPOH CAENKHU MPUHYAUTEJIFHO MPEeAIPUHSATh
KaKHe-TO JEeNCTBUSI B CIIydae HEKOTOPBIX OTOBOPEHHBIX COOBITHH, OOBIYHO — CHUJILHOT'O OTKJIOHEHUS TEKYIIIUX I1eH
u ycnoBuii. HannpuMep, 6aHK JaeT HeKOel KOMIIaHUK KPEeauT, 00eCIIeueHHEIN 3aJI0T0M ITaKeTa aKIIUuh
(Heo6s13aTENIPHO caMoM KoMnauuu). [Tpu 3ToM OaHK, Mabbl He TPOJIETETH, BO-TIEPBLIX IAET KPEAUT Ha MEHBIITYIO
CyMMY, 4Y€M CTOAT aKUuu (aKIUU 3aJI0KUIU 110 TEKYIIe CTOUMOCTU Ha MUJUIMOH, a KpeguTa nojay4dunu Ha 500
000), a BO-BTOPHIX IIPOIMCHIBAET B JOTOBOPE, UTO B CIydYae IaleHUs LIeHHl 3aji0ora HUKe HeKOTOPOM HOPMBI
(mampumep 700 000) 3aeMIIUK 00sI3aH YBEITUYUTh 3aJIOT UK BEPHYTh Kpeaut. Unu cnydaetcs gedont — Kpegut
TIPUKPHIBAETCS, 3aJIOT IIEPEXOAUT B COOCTBEHHOCTh OaHKa U peanu3yeTcs. B pe3ybTaTe MpU MEPBHIX XKe
Cephe3HBIX MMOTPSICEHUSIX Ha OMpKe MHOXKECTBO 3aeMINNKOB BLEESTAIOT CAXKalOTCS Ha TaKHue MapKUH KOJIJIHI,
MHOKECTBO U TaK ITaJalolluX aKLui mepexonsaT OaHKaM, OHU IEITAIOTCS WX PacHpomaTh 4T00 BEPHYTh AeHBI'H
(koTOpPHIE UM caMUM Hafo OymeT oTHaBaTh BKIagduKaM!), OTYEro aKIuU MafgaloT ele CUjbHee, U TaK
BKJIIOUaeTCs 0e3rpaHUYHOe MMafeHue B IITOMOP BCEH 9KOHOMHUKH.

HemanoBakKHBIM MEeXaHM3MOM CPHIBA B IPOIACTH CIIyXKaT Pa3HooOpa3Hble aBTOMATU3MPOBAHHBIE CUCTEMBI —
TOPTOBNIH Ha 6UpxXKe, OIIeHKU 3aeMIIUKa, YIIPaBJIeHUsT KalluTaaoM U T. IT. MHOXKEeCTBO MeJIKUX CyOheKTOB
9KOHOMMKH UCIIOJIH3yEeT KaKUX-TO MOJOOHBIX POOOTOB, M OHU ITPEKPACHO CIPABASIOTCS B CTaOUILHOM CUTYalluy,
9KOHOMS MacCy NPUMUTHUBHOTO Py4YHOTo Tpyna. Ho B cimydyae cephe3HBIX U3MEHEHUN BCe TaKue IPOrpaMMEl JaloT
OOVH U TO K€ COBET MUJUIMOHAM JIEMMHHTOB — ¥ OHM, JaBs ¥ TOIUa APYT APYyra, Bce BOAPYT OPOCAlOTCS B OOHY U
Ty K€ CTOPOHY(HaAO 3aMEeTUTh YTO XOTS 3TO IrJ100aIbHO He BEITOJHO BCEM JIOKAJTBHO 3TO MUHUMU3UPYET YOBITKA
KaXKIOro UTPOKAa, @ HEKOTO CBEPXCO3HAHUS Y BCEX HUX BMECTE HET).

CragHasi maHHUKa

KpoMe aBTOMaTH3UPOBAHHBIX MU3EIEIPUBOAUTENIEH KpatiHe 3¢ GeKTUBHO cpabaThBaeT ¥ IPUMUTUBHLIN
CTAQOHBIM MHCTUHKT Y YE€JI0BEKOB — BCe M00eKali CHUMATh JeHbI'H, TTOKYaTh (¢a)comb MelkaMu UiIn elre 9To-
HUOYOb CTOJIb K€ OCMEBICIIEHHOE TBOPUTD, U MHI TOXKE, KaK XKe TaK — Bce 0eryT, a Mul HeT? B pesynbrarte
OyKBaJIbHO HM Ha 4eM, Ha cjiyxax areHTcTBa OBC, BO3HMKaeT MaHWKa, ¥ BHIHOCSATCS MOTPeOUTEeIbCKHE PHIHKH,
OaHYMKYU U TIpodee. [IJIs TTOTHOTH KapTUHBI CTOUT 3aMETHUTh, YTO HAIIpUMep B ciydae ¢ (dha)Ccombio Te HOHUOTHI,
YTO MEePBHIMU OPOCHUIIUCH €€ MOKYIaTh, OCTAlIOTCSI CO CTPAaTeTHUYEeCKUMHU 3allacaMy 3TOro MpoAykTa [1], a Te uTo
He TOAOauCh MaCCOBOMY ITOPHIBY (MJIM MOAIAJINCE, HO He cpa3dy) octaioTcs 6e3 (¢a)comu BoobIIe (TIOTOMY 4TO
BCIO CKYIIMJIM MOUOTHI IEPBOTO COPTA). B MTOTe MOSBISETCS MHCTUHKT 6€2KaTh B IIEPBHIX PSANax U CMEPTEIbLHO
0OSITLCSI, UTO cocef TeOsI OOTOHMUT.

Hemmoxo Takke IoJIy4aeTcsl YCTPOeHMEe KPU3UCOB Ha POBHOM MecTe U y 0aHKOB. B 0OBIYHOM CTaOUIBLHOM

cutyaiuu 6aHKOBCKas XKM3Hb OCHOBaHa Ha Bepe, JOBEPUU U penyTauHH[7]. Pasnoob6pa3Hbie MexKOaHKOBCKHE
KpeOouTHl OOBIYHO BBEIIAIOTCS «IIOM YeCTHOE IMIHOHEePCKOoe», B IpeIesax JIUMHUTOB, KOHEYHO, HO 6e3 0co60oro
odopmIIeHNS U KaKOT0-TO SIBHOTO 3ajiora. Ho Kak TOIbKO HEMHOI'O TPSIXAHET, TYT K€ BCe OaHKUPHI HEMEIJIEHHO
«3aKpHIBAIOT JIMMHUTHLI» — IIE€PECTAIOT AaBaTh AEHbT'H APYT APYTY, n00 pemyTalus — OHO, KOHEYHO, MeJjl0
Xopolliee, HO TEPUOAUYECKU HaXOOsTCS TaKue IepPCOoHaXH’, KOTOPEIM KapTa IpeT IIpsMo Kak YaraeBy cpenu
IXKEeHTIIBMEHOB, O caMOro 1mocienHero moMeHTa, korga BHE3ATTHO BheIsICHSIETCS, YTO OOJITOB Ha MUJIIMAPOEL, a
B Kacce IMyCTO, Jaxe Kaccup cOexka C IOCIeTHUM YeMOJaHOM HaJTUYHOCTHU. A 3TO IPUBOIUT K MTHOBEHHOMY
BO3HUKHOBEHUIO aHafibibi% KACCOBBIX PA3PHEIBOB Y MHOXKECTBA MEJIKUX OAHUYHUKOB, YTO U CIIYKUT YKE CITyCKOBBHIM
MEeXaHW3MOM [IJIsI IIOJTHOIIEHHOT0 6AHKOBCKOTO, @ TO ¥ CUCTEMHOTO KPH3HCa.
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ITocinencrBusi KpU3uca

Kak u y mo6oro u3gelia pa3Hou IOTHOTH, He 0COOEHHO MPUsTHH. babjla HeT, 9KOHOMHKA IPOBAJIUIIACh,
HaKOIJIeHUs OBLIIM [a CILILIIN, KPeOUT He JaioT, u00 He BepsT HU Ha T'POIIl, a YTOOHI MPOJaTh YTO-HUOYIb
HEeHY’KHOe, HaJlo CHa4asa KyIIuTh 4TOo-HNOynbh HeHyKHoe. PaboTaTh XKe, fa elle 3a MeNKUU IIpaiic — 1o
CpaBHEHUIO C ellle COBCEM HeJaBHO CTPOUBIIMMUCS CBETILIMH IIITaHaMU, KaK He XOTeI0Ch, TaK U He X0UeTCH.

Y Kpu3ucoB cpenHero pa3Maxa (oOpa3slia POCCHUHUCKOTO0 Kpu3uca 98 roma) Bce-TaKu €CTh U MOJIOKHUTEIbHAs
CTOPOHA — OHM OYHUIIAIOT 9KOHOMUKY OT JepbMa, M03BOJISIS PACTH U Pa3BUBATLCS YeMy-HUOYOb MEJIKOMY U paHee
3aBaJIEHHOMY TOJICTHIM CJIOeM HaBo3a. O6JieryeHre KapMaHOB OBIJIa 03HAYaeT He TOJIBKO TO, YTO 3TO OBIIJIO
TepecTaeT MOKymaTh (GOKYCH M MaOUIH (@ 9TO KUTAWCKHe MPOOIeMbl), HO ¥ TO, YTO OHO TOTOBO HaYaTh
pasrpebaTh roBHO. K CTaHKY, KOHEYHO, HUKAKYyIO IIJIAaHKTOHUHY He IMOCTaBUTb — U Xy# CJIOMAeT, U PYKHU
TIOPEIKET, HO XOTSA OBl TePEeKBATN(PHUITMPOBATH ETO M3 BEICOKOOIIIAYMBAEMOTO MEHEIXKEPA 110 ITPOAaXKe CBETIIOTO
OymylIero B IOJIE3HOTO U BOCTPEOOBAHHOTO AEIIEBOT0 KjIepKa-PeCENIIUOHUCTa MOXKHO.

A BOT KpHU3UCHI TJI0O0ATILHOI'0 XapaKTepa BMECTE C TOBHOM CMBIBAIOT U BCIO ITOPOCIIb, ¥ BECH IIJIONOPOIHEIN CIIOH,
OCTaBJIsis TTocye ce0si BRIKKEHHYIO ITYCTHIHIO, B KOTOPOM HUYEro He pacTeT. M BOCCTaHOBIEHUE TIOCIIE HUX
3aHUMaeT JeCATUIEeTUS OaXKe B IPUINYHBIX 9KOHOMHKaxX — OT Benukoi [lempeccun, HadaBiekcs B 29 rogy,

AMepuKa eJle OTIION3JIa TOJIBKO K BOiiHe, K 40-My romy!®l. Ot kpaxa CCCPa ero o61oMku oTmonsanu Toxe 10 jer,
a HEKOTOpPEI€ He OTIIOJI3JIM U OO CHX IIOP.

Kpu3uc u 0611710

KagecTBeHHBIN KPU3UC OBICTPO ¥ HEOTBPATUMO COMPAET 30JI0YEHYIO

00epPTKYy MeUT 1 00eIaHuil C HEIPUTISITHON peanbrocTH. ] PasymeerTcs,
3TO IPUBOOUT K MaJIOMy ITM3elly BCeEM IIpuYacTHLIM. KpaitHe
YyBCTBUTEJILHO 3TO IJIS CPEIHEro Kjlacca — BMeCTO KpeguTHOro dbopaa
OBIJI0 TIOJIyYaeT MMHOK IIOX 3aJ B HAaIIpaBJIeHUHU OBepu, 100 B KPUIUC
yMeHUe CULeTh B oduce HUKOMY Habur He cganock. OCOGEHHO CUIIBHO
(rHaHCOBEIM KPU3KC CKa3bIBaeTCs Ha HEIIOCPENCTBEHHO KaCaloMuXCs
Bonpimoro ba6na 6aHKOBCKUX PabOTHHKAX, OMPAKEBHIX KIIEPKaX U IIPOYen
ny6IvKe, IMOJIy4dalolnel CBOY KyCOK Macja K XJie0y U3 00CITyKuBaHUS _
fGecnerbHOTO M 6ECCMBICTIEHHOTO 6a610TI0TOKA, CITyZKalllero BCero JINIIb BCE AOCTANO? COEPAJICSH NPLIPATE?
IJIs1 TPOMBIBAHUS 30JI0TOHOCHOM IIOPOMEL JIOXOB. PAZRETHChH! TAK NMPHKOALHER!

Arco, 1ocsie IpoYTEHUS 3TOU 3MUCTOJISPUHU, BHIIIUB ITepe3aBapeHHEIN 110 ITpu3biBbel HEKKHCAHOHUMYyCa K
TpeTheMy KpPyTy Yall U 3aKypHUB cCaMOCamuHy, AHOHUMYC pa3pa3uicsa paboTHHKaM GAaHKOBCKOM 1
capKaCTU4YeCKHM CMEXOM. HIO-HIO, OTIHI MOou. Korga KpaliCuc NpuIIen B
HAaIllM TPOCTOPHI, B 67103KMKaX, KOJIOHOYKaX M 0030pYMKax 3aMejIbKaliu
pazocTHEIe Jnia. KoGeHsICh U KPUBJISASACH, OHU Ha BCE JIaJbl PacIlIeBaIu
«Ha Mopo3, Ha MOpo3, BEIKMHB Bacio Ha Mopo3». «K cranky!», «K 6apanke!», «K nepdopartopy!», «KopoBy yuuch
IOUTH» — CTPOUYUJIN OHH, CJIaJOCTPACTHO MMOTUPasa MATKNE, IyXJIeHbKUEe, HU4Yero KpoMe MEIIIKY U Xys He
IombIMaBIINe pydku-rpabensku. X 0T4ero-To pamoBaio, YTO BCEBO3MOXKHBIM TOPIOBO-IIOCPETHUYECKUM U
PEKJIaMHO-TIOMUJIOYHBIM KOHTOPaM IIPUAET KapadyyH, U UX, KOHTOP, IJIAaHKTOHUCTHIE 00UTaTeIu BEIUAYT Ha
CTHIJIBIE YIIUIILI, TPUTOBOPEHHEBIE K He00XomuMocTH 3apadsiBaTh PYKAMMU u TakCcOBaTh Ha KPEOUTHBIX GOp-
dokycax.

CTPOUTENBbHOM CheprI

Ham AHoHUMYC, IOOOABIINCH 9TOMY THUITHO3Y, TOXKE II03BOJINJI ce0e Mmapy 3MUCTOJI B AyXe «K CTaHKY, K OapaHKe»,
TIOTOMY YTO B HAMBHOCTY CBOEW CUHUTAJI, UTO OBJIafIEeHNE UM Ae(PUIIMTHON BEHICOKOKBATU(MUIIMPOBAHHOM pabodei
CIIELIMAJIbHOCTBI0O B COYETAHUHU C MHKEHEPHBIM 00pa30BaHUEM CIIACET €0 OT JIEASHOTO OIYHOBEHUS Kparcuca.
«PyKu MeHS 3aBcerfa MpoKOPMST» — TOBOPUJI OH, 3JIOPAQHO ITOTHpPas rPyOrie, C BHEBIIEHCS Caxkel IIymaiKu.
CropaBeOIMBOCTH Pafu HaAOO CKa3aTh, UTO Iapa ero TOBApHILEeH, CUAEeBIINX B ouce, 1 B CaMOM [iejie OKa3ajach
Ha MOpOo3e, TorAa Kak ero caMoro pyku emle KopmMuiau. OgHaKO BOT V2K BTOPOM MecsIl] AHOHUMYC CUOUT Ha
XBOCTE, U PYKM €ro HyKHEI He CJIUIIKOM, a caXa C HUX yXKe II0OYTHU COIa.

He cTano paﬁOTbI He TOJIBKO OJId «MEeHe2KepPOB II0 OTBEYaHHWIO Ha TeJ'[e(l)OHHHe 3BOHKU» HO U OJId
«yCTaHOBIIUKOB MMIIOPTHBEIX KOTJIOB».

Ha mMopo3 BEIKUHYIN He TONbKO Bacio, Ho u Komnto, u IleTio, u Jlemy. BCE 6v1mio. BCE 95%. Best cpaHas Pamika
moJjieTesia B cpaHoe roBHO. COOCTBEHHO, 9TO ¥ pafgyeT — pas3pyllaeTcs He OTHEJIBHO B3SITOE IIACThe OTHENIBHO
B3SATOM IJIaHKTOHUHEI, a pa3BajlBaeTcs BCA CUCTeMa HUXysSHeIelaHUs Bcel cTpaHoi. KoHedHOo, TOT, KTO He
YUUII aHTJIMNCKUY U He 03a00THUJICA CBOEBPEMEHHBIM [IparioM Ha Ipyroi riodyc, 6yneT BBEPTHYT B IIyYUHY
aHaIbHEBIX CTPAaHUuM, faxe ecliy OH OYeHb HeIlJIOX0 yMeeT YCTaHaBINBaTh KOTJIBl UIK IOYHUHATH GOPOL

(bOKYCBI. Hy 4TO XK, Mu3gel, Kak u mobas PEeBOTIOIIN A, TpeGyeT KEepTB. HpI/I‘-IeM — MaCCOBBIXHO].

Kak npeacka3aTh HJIH XOTs Obl 3aMeTHTh IIPHOIHKAIOIITHHCS
KPHU3HC

A HUKaK. CJIYH_[aTB ZKOIIOT'OJIMKOB U NBITATBCA yragaThb, YTO U3 UX peqeﬁ BCe-TaKu He peayiu3yeTCd, a YTO
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Hen30exXHOo cnquTc;{[”]. A Korpa UMEeHHO OHO CJIyYMTCS — 3TO He B CHJIaX ITpelcKa3aTh gaxe OHortone. Tak
YTO OCTAeTCs TOJIBKO OLITH BCEraa rOTOBEIM — [AepzKaTh 0abi10 B Kellle B 6aHKe, a OaHKY 101 KPOBAThIO (1 He
JIaKaTh XXKa0bMMH CJIe3aMHU II0 ITPoIaaloliei Beroge), paboTaTh He Ha TOJICTOIO U IEAPOro IS0, a
pa3Ho00pPa3uTh CBOMX 3aKa3YMKOB — HAIIPUMeD, Yepe3 ppuianc (1 He KaJI0BaATHCSI Ha TPYTHOCTHU U JINIIEHUS
9TOT0 IIyTH, OCOOEHHO B IIJIaHEe HEOOXOOUMOCTH BCe-TakKu paboTaTh, a HE TOJILKO I'HAThb B THIPHET BECH [IE€HbD),
VYHUTH BCSIKOTO Pofia MyHCIIMKY U 3apaHee, He KOTa yXKe HOMHYI0 ¥ BOKPYT 0eraloT TOJIIIH KOHKYPEHTOB, KUCKATh
cebe mpyro# rnodyc. Anco, AHOHUMYC BCTpedas BapHaHT IIpedcKa3aHus, COrIaCHO KOTOPOMY Hallle# JTFI00MMOH
CpaHe IIpPUXOOuT GUHAHCOBLIN IIOJITPHLIN 3Beph IpUMepHO Kaxasle 10 net. UUCX, — 1988, 1998, 2008...
Kapoue, moHATHO, KOTHa IpUAeT HOBHIU 3Beph? UPD: TamieMTa, Ha OBa roma Oolo3halii, COTJIaCHO 3TOM CXeMe.
2020 rom, ebaHyT KPU3UC, Aa TaKOM, YTO NpPeCiIoByTas Benukas menpeccusi OKaxKeTcs [IBeToukKaMu. Kopoue
TOBODAI.

CchbLUIKH

e ABanTiopuct. I36pannoe. Benukas memnpeccusi-2 u 3-1 MUPOBasi BOMHa.
e B MUPOBOM KpU3UCE BUHOBATHI PUMCKUE NUOOPHI!
e Zeitgeist addendum nipo ®PC

Takke cMm

ZKormoronusm
Bonwimon ITusperr
Kpemut

Bab6no

Jlox

[Inan Ilytunaa
Kpusuc

IIpuMmeyanusn

1. T Y AHoHMMyCa eCTh MHEHHE, YTO Hadayo ObIIO MOJI0KEHO T'0-0-0pa3/A0 paHbIme!

2. 1 3apoxkpeHue U IIOCHIEeOCTBUSA 9KOHOMUYECKOT0 KpHU3uca Ha IpuMepe APreHTHUHEL. [IpuMep BBIXKMBaHUS.
XoTs gpyrue JII0OM, XKUBIIIKE TaM e B TO XKe BpeMs YTBePKAaloT YTO BCe ObIJI0 OTHOCUTEILHO HOPMaJsbHO.

3. 1 EcTh MHeHUe, YTO I[eHbl Ha aKI[UM U APyTrue IeHHbIe OyMaru JaBHO yXKe 9yTh MEHee YeM ITOJTHOCTHIO He
OTpazxKalT AUHAMHUKY IPOU3BOLACTBA U CTOMMOCTD CTOSIIIIUX 3a 9TUMU lleHaMHU aKTUBOB. IMeeT MecTo
OaHasibHAS UIpa B PYJIETKY, COCTOSINYIO U3 1) 6MpXK (BamIOTHHEIX, POHOOBHIX U JaXKe TOBAPHBIX — CM. I[€HHI
Ha He(PTb U 30JI0TO VS Ce0ECTOMMOCTD); 2) 6aHKOB (KPEeOUTHI [JIsI UTPHI C MOTYYHUM III€4Y0M); 3) PEUTHHT OBBIX
areHCTB; 4) CTPaXOBEIX KOMIIaHMH U 5) npouyux «HoHA0B». BHIUTPHIBAET, KaK BCerga, KTO IpugyMail
CUTPYy» — «Ka3UHO».

4. 1 OHH UMEHHO ITIOTOMY U «COMHHUTENBHBIE», YTO U3HAYAJIPHO «HAJIEKN OT Hapoaa».

5. 1 Y rimaBHOe — KaK MBI BUAUM II0 JaHHOMY ab3ally, y2Ke Hadajach MacCcoBasi HeXBaTKa rajionepuosia.

6. T Peub ckopee umeT o0 6udypKamuu — BEIOOPE pellleHuss. BoT mocne TakKuxX BEHIOOPOB yKe e CTBUTEIIHFHO
CJIOKHO YTO-TO U3MEHHUTD.

7. 1 Ara, a Tak>kKe Ha CTpaXOBaHMWU OIepalluil U MeBOJTHBLIX CBOIaXx!

8. 17 K BoMiHe OHU TOJILKO CTaOUIM3UPOBAINUCH Ha JHE M TaM 0OJTanuch. A MOOHSIIUCH KaK pa3 O61aromaps
BolMHe. EcTh MHeHUe, YTO OJIt TOTO U YCTPOUJIN.

9. 1 CormacHo nocnegauM gaHHBIM 90 % OMPOIIEHHLIX 3asIBUIN, YTO B OJIMXKaUININe MISATh JIET MUP OyIOeT Tak
JKe XOPOII ¥, BO3MOXKHO, CTaHeT faxe JIyullle, 4yeM ceidac. 95% cumuTaroT, 4To B OnuKammume
TIOJIAECSTUIIETUS UX KU3Hb OYIET CTOJIh K€ XOPOoIlla MM JaXKe YIyYIIUTCS B CDaBHEHUHU C TEM, YTO OBIIIO
MISTH JIET Ha3a[ — BOT BaM U OXUOAHUS OT 00epPTOK. Pe3ybTaThl OIIPOCOB «HY M KaK BaM Ceildac, XOPOII0?»
Korjia yKe e0HyJI0O — TYTJINTE CaMH.

10. T OueHb PACOBO BEPHOE 3aMeYaHUe: UK TMOHeT OKOJI0 MUJIJIMOHA ITOHTAHYTHIX UIIH 0K0j10 30-50 MitH
OBbIfJia M MBIIJIA... U/UIKU KapyCceslb IIPOH0JIKaeT BePTEThCS «KaK ObLIO», IIoXKUpas U Aajlbllle HEOKPEeIIne
MO3THY HECMBIIIJIEHEIINEN, He ITOHUMAIOMUX UCTOKH NTHU3ella ¥ MaTaHa, OO CIeOVIOIIeld CepUn.

11. T IlpocuuTaTh 5TO BCe IOfA CUiIy TONbKO OHOTONEe. OcTalbHEIE — UTPalOT B Ka3WHO, a Ka3MHO BCerga
BHIUTPHLIBAET.
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