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Cnbiwy BepboBKky No-nosoay popmMupoBaHms aHa. OHM HasbIBalOT 3TO "OCTOPOXHbIM
onTumMmnamoMm". Korga oHu Tak roBopsitT, 3T0 MOXET 03Ha4yaTb Ase Bewun: nnbo ato VIFPA, ¢
LeNbio AanbHEIEro NoKywWeHUsl Ha BKYCHble CTOMbl, MO0 camy HE MOHUMAIOT CyTU
npoucxonsauwero.

Twuna Toro: "6abka HanBoe ckasana - To im 6yaeT TO M HeT, TO M [OXAMK TO N CHer."
HayHeM no-nopsaky, noxanyi, ¢ Lenbio NOHMMaHUS CyTu COBbITUIA.

HeMHoro o uctopum sosHmkHoseHust ®PC n cnencrtsmm ns aToro

Lo 1913 rona MmoHononuio Ha amuccuto geHer nmen Konrpecc CLIA. Ho 6aHkupam o4eHb
XOTENoCb 3anony4ynTb CTONb NAKOMbIA KYyCOYeK.

3necb Hennoxo 6biNo Bbl 03HAKOMUTBLCS C NPOTMBOCTOSHUEM PUMCKMX MeHsN ¢ Liesapsmu,
BPEMEH Hayana XpuUcTMaHCKOoro NeTOUCHUCIEHWS, U aHr MIMRCKMX toBennpos ¢ Koponescknm
[IBOPOM, BO BpeMeHa CpeflHeBEKOBbS (NOUWMTE B UHTEPHETE, eCNN UHTepeCcHo). M BOT B
nekabpe 1913 rona AMepukaHckuii KoHrpecc, B OTCYTCTBME pasbeXxaBlMXCS Ha
POXOECTBEHCKNE KaHWUKY bl YNEeHOB, MPOBEN TO, YTO C TeX Nop HasbiBatoT "AKTOM O
depnepansHom Pesepse”.

EcTtecTBeHHO, He obownock 6e3 6aHKOBCKUX N06O6UCTOB. 0 HEKOTOPbLIM AAHHBLIM, HATOYKN, OT
co3paHHoro ®PC, TaHyTCa K 6aHKOBCKUM auHacTusam Pokdbennepos, POTwmnnbnoB u
MopraHos.

Kctatm roBops, B 3aBelwaHmn PoTwmnbha ectb Takme CTPoUKM: "...kaTeropmyeckm v
04HO3HA4HO 3anpewato nobyo oNMCb MOEro HacneacTea, noboe cynebHoe BMeLWATENbCTBO U
obHapooBaHNe MOEro cocTosiHus...". Ecnm kpaTko, To 3TOT AKT CaHKLMOHMPOBAN co3aaHue
Kopnopaunn ®enepansHoro Pesepsa nog ynpasneHnem CoseTta OMPEKTOPOB.

CornacHo emy, CoennHéHnHble WTaThl pasgensnucb Ha aseHaauatb "Okpyros”
denepanbHoro Pesepsa n KOHrpecc CoBeplieHHO OTCTPaHANCs oT npaea "cosnasartb”
LEHbI NN UMETb XOTb Kakoi Bbl TO HM ObINO KOHTPOb HaA Mx "co3paHnem", aTn PyHKLNM
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OTHbIHe Bo3naranucb Ha Koprnopauuto d®enepanbHoro Pesepsa. Bcé 310 6bin0 npoaenaHo
nog COOTBETCBYOWME NPU3bIBLI.

MNponaraHpna yBepsna Hapona, YTo BCE Aenaetcs paam Toro, 4Tobbl "huHaHChl OTAENUANCH OT
nonutukn". [pyrumMm cnosamu, rnasHbI nevaTHbln ctTaHok CLUA nepewen B YacTHbIE PYKW.
CnoBo xe "®enepanbHblii" nCnonb3osanu 4Tobbl HAMEPEHHO BBECTM HApPOA B 3abnyXAeHue.
Tenepb 0 NoCnencTBUSX:

- B 1910-m romy rocoonr CWA coctasnsan okono $1 mnpa

- K 1920-my roay, T.e. cnycTs nuwb WwecTb net pabotbl PenepansHoro Pesepsa, rocoonr
BblpocC 8o $24 mnpa.

- K Havany 1960-x rogos rocgonr nepesanun 3a $200 mnpg

- Cewvac BenunyuHa rocgonra nepesanuna $11000 mnpa

Kakyto 0CHOBHYIO naew Hago oTcioga BblHecTn? Bapocnbie asaabku (TeHeBble NpaBUTeNu)
urparoT B cBom urpbl 1, BO MHOIOM ot ux xoTeHus, 6akc 6yneT aBuratbCsi B Ty UK
MHYIO CTOPOHY.

O "wokoBon Tepanuu” Mona Bonkepa n nonmaHHoro 3a "6eny pyuky" JiuHpooHa

I XOHCOHa

Mo ntoram Bropon Munposoi BowHbl Bbiwno Ttak, 4to CLUIA okaszanicb e AIMHCTBEHHO
9KOHOMMYECKN "BblirpaBlen” cTpaHon B aTol BoHe. KctaTtu ckazatb, MB®, OOH, MBPP 1
LpYyrve MexayHapoaHble opraHnaaumm buinm cosnansl nog wesctesom CLIA ¢ uenbio
COXPaHEeHUs 3TOro NOCNEBOEHHOMO CTATYC-KBO - T.€. YKpenneHns no3uumnin AMepuku.

bonee NonoBumHbI BCEX MeX OyHapOOHbIX OeHEXHbIX COEeNOK NpoBoANNNCL B Oonnapax. CUWA
BbloaBanu 6onee NoNoOBUHbI MMUpoBOro obbema npon3sBoacTBa. Okono OBYyX TpeTe|7| BCEX
odomumanbHbIX 3anacoB 30/10Ta B MMpe TakXe npuHaanexanu AMepI/IKe.

OnHako, B KOHUe 50-x - Ha4dane 60-x ameprkaHckas 3KOHOMUKa Havana 3asanueaTbcs. YTobbl
CKpbITb MacwTabbl oeduunta 6104XeETHOro, agMMHMCTpaumns [ XoHCcoHa BBena KpeaTuUBHbIN
Byxrantepckuii yyer.
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YyTb nosxe [>XOHCOH Havyan MaHunynsaumm ¢ Ko4eBbiIMU rOCyAapCTBEHHBIMA
9KOHOMMYECKMMU CTATUCTUYECKUMUN AAHHBIMU, UCNONb3YEMbIMM ANS pacyeTa nobbix
nokasarvenei: ot 6e3paboTuubl 4o uHdnaumm n BBI. Ctatuctmyeckme MmaHunynaumm no
npuynHaMm 04eBMOHOro, ec/ii He POKOBOro NOMNTUYECKOro ONMOPTYHNU3MA MOTHaNNBO
0006psaNMCh Kax Ao nocnenyoLein aaMMHUCTpaumneit, n3 KOTopbix Hanbonee BONMIOWMUM
NPYMEpPOM SBNSETCS HblHEWHAS aaMUHUCTpaums bywa-YenHw.

Tenepb o Tepanun Bonkepa. LWokosas Tepanuns Bonkepa, Hayatas B okTsa6pe 1979 rona,
npogonxanacb 0o asrycra 1982 roga. [NpoueHTHble cTaBky B3NeTenn A0 ABY3HAYHbIX LAIP.

AmepukaHckas 1 MMpoBasi 3KOHOMKKa Obliv BBEPrHYThbl B Yy OOBULLHYO PELIECCUIO, XY ALY CO
BpemeH BTopoi MnpoBoii BOMHbI. B TeyeHne roga ocCHOBHas ctaeka noacko4ymna ao
HeCnbIXaHHOro ypoBHA 21,5% No cpaBHEHWUIO CO CpeaHUM nokasaTenem B 7,6% 3a
YyeTblpHaAUATb NPEAbIAYIWNX NeT, 3T0 Obin 6onee YeM TpexkpaTHbI POCT B TEYEHUE HEOENb.
OdomumanbHbIi ypoBeHb 6e3paboTuubl B CLUA goctur 3HavyeHns 11%, a HeodomumanbHo, Npw
yyeTe Tex, KTO yXe 0THasaNCcs HaiTm paboTy, OH Obin HAMHOrO BbILE.

JlaTnHoamepurikaHCKMin 4ONrOBOM KPU3KWC, 3N10BELLEe NpedBecTune CerogHsWHero Kkpnsunca
sub-prime, BO3HMK Kak npsiMoe cneacteue WokoBoW Tepanum Bonkepa. B asrycte 1982 rona
Mekcuka 06bsBMNa, 4TO HE MOXET NNaTUTb B Jonnapax NPOLEHTbl MO CBOEW OF POMHOM
3a00/1)XKEHHOCTH.

OHa, KaK 1 60NbWUHCTBO CTPaH TPETbEro Mupa ot ApreHTuHbl o Bpaaunuu, ot Hurepum no
KoHro, ot Monbww go KOrocnaeuwn, yrogmna B LONrOBYHO NIOBYLWKY HbO-MOPKCKMX BAHKOB.
JosyliKa 3ak/oyanach B 3aMMCTBOBaHUM B KpynHbIx 6aHkax Hbto-Vopka n NlonaoHa
HedbTenonnapos "BTOPUYHON nepepadboTku'.

3711 "eBpoaonnaposble” 6aHKM NPenocTaBnsN OONAPOBbIe 3aMbl 0THASIBLIMMCS CTPaHaMm
TpeTbero mmpa nepsoHadvanbHO No NPUHLMMY «MaBalowWwen CTaBku», NPUBA3AHHOM K
noHpoHckoin ctaeske LIBOR. Korpa ctaeka LIBOR Bbipocna B TedeHme Mecsua NpMMEpPHOo Ha
300% B pe3ynbTaTe WOoKOBOWK Tepanuun Bonkepa, aTn cTpaHbl-00NXHWKW Obl HE B COCTOSIHWM
NPOAONXaTb BbiMayYnBaTh NPOLEHTHI.

Mpussanm MB®, n Hayancs Benuyaiiwmii pa3boiiHbli wabaiw B MMPOBOIA NCTOPMK, MO OwmnbKe
Ha3BaHHbI "Kpnaunc 3a00nXeHHOCTM cTpaH TpeTbero mmpa". SToT KPU3NC BNOMHE
npenckasyemo CnpoBouvpoBana Wwokosas nonutuka Bonkepa.
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B 1986 rony, nocne cemMu net HeYCTaHHO BbICOKUX MPOLIEHTHbIX CTAaBOK cO cTopoHbl ®PC nopa
pykoBoACTBOM Bonkepa, nonaBaembix nerkoBepHor nybnuke kak "BblAaBnnBaHne MHENALMN
13 akoHoMukn CLLUA", BHyTpeHHee cocTosiHue akoHoMUkK CLUA 6bino yxacHbiM. MHoroe B
AmMepuiKe CcTano HanoMUHaTb CTPaHbl TPETLErO MMpa: pacTylwme Tpywobbl N ABY3HAYHbIE
undopbl 6e3paboTrubl, pacTylme NpPobnemMbl NPECTYNHOCTA U HAPKOMaHWK.

Hoknan ®PC nokasan, 4to 55% Bcex aMeprKaHCKNX CEMEN SABNSANNCH HETTO-O0MKHUKaMU.
ExeronHbii nedonumt depepanbHoro 6roaxeta OOCTUran HECNbIXaHHOTO [0 3TOr0 YPOBHS
6onee $250 mnpa.

B mencteutenbHocTn, Bonkep, nuyHbii npotexe asnna Pokdennepa ns
Pokdpenneposckoro Chase Manhattan Bank, 6bin HanpasneH B BawnHrToH ans e aMHCTBEHHOM
Lenn — cnactu gonnap ot cBo6oAHOro NafeHns 1 kpaxa, 4To yrpoxano ponu gonnapa CLIA
Kak rnobanbHol pe3epBHOW BantoThl. 9Ta ponb Oofnapa kak pe3epBHON BantoThbl Obina
CKPbITbIM K/TIOYOM K aMeEPUKaHCKOMY (OMHAHCOBOMY BNnaabl4eCcTBy.

Mocne ToOro kak npoueHTHble cTaBku B CLIA B3neTenn oo Hebec, MHOCTPaHHbIE MHBECTOPbI
PVYHYNCb 3a NpubbINbIO, CKynas rocynapcteeHHblie obnuraunm CWA. Obnuraumm 6uinm un
ocTatTcs cepauemM ouHaHcoBom cuctemsl. LLlokosas Tepanusa Bonkepa ons skOHOMUKYK
O3Hayvana rpaHanosHble Npubbinn ANs HbO-MOPKCKUX PUHAHCOBbLIX KPYroB.

MTak, nepBoe - B yroay CBOUM UHTEepecaM SAHKU C NIerkOCTbI0 MEHSIOT 3HaYeHUs1 CBOUX
Makponoka3sartenen. Bropoe - koraa ssHKu rosopsT ""Mbl cnacaem 3aKoHoMuky CLLA u,
cneposaTenbHO, 3KOHOMUKY Bcero mupa"” HE BEPbTE UM.

1 B TOM 1 B Apyrom cnyyae TeHeBbie NpaBUTENN MUPOBOM 3KOHOMUKM NpubeparoT K
CBOWM LUANOB/INBbLIM PYYOHKaM YyXue AeHbXOHKU. Kak XopoLlo U3BecTHO, B MyTHOM
BOME KpynHas pbiba noeutcs - ceitvac npet KPYMHbIA NEPELEN COBCTBEHHOCTW.
O nnanax B[ no Bbixoay M3 Kpusuca
BapuaHT Hymbep yaH. MpasuTtensctBo HE onobpsieT BoloeneHne Ha "cnaceHne" aKOHOMUKK
700 spnos. (Bbloenunun napy oHen Hasan). B aToM cnyyae gonnap aBToMaTmMyeckm
LeBanbBMpyeT A0 HOBbIX MUHMMYMOB 6e3 BapnaHTOB, MO €BPE, B HACTHOCTW, OOHOBNEHNE
nnkos Bbiwe 1.60.

BapuaHT Hymbep Ty. MNpaButenbcTBo onobpsieT nnaH. MNocne a1oro, kak 3awboT
Mano-ManbCky cBov NPobovHbl, By yT BepewaTb yXe He 0 CnaceHny 3KOHOMUKH, a 0
NOCNEKPU3NCHOM BOCCTaHOBNEHUN. TyT M noHapobutcsa 6abno.
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A ons Toro, 4to O6bl 3T0 caMoe 6abno cHoBa MOTEK/O B WTAThl HA40 BOCCTaAHABNMBATbL UMUOX
cTpaHbl MnHaoCcUM Kak oMHAHCOBOrO LIEHTPA, rae Bce TUXo, HarononyyHo u npuesnekaTtensHo.
Y10 ons 3TOro HyXHO.

1) nogHMMAaTb NPOLEHTHbIE CTABKU C LEeNbio n3obpaxkeHns npmBnekaTenbHOCTM
aMepUKaHCKUX aKkTUBOB, 2) OPraHnM3oBaTb C MNSTOK NOKaNbHbIX BOMH C LiENbio Hanyratb
NHBECTOPOB 1 3aCTaBUTb MX UCKaTb TUXYIO raBaHb. A Bbl 4TO AymaeTe - [ py3usi cama no cebe
4yTO Nn 3a3ybockanmna?

Bes nonnepxkn naxaHa 3aokeaHckoro?! Xm.. bnaxeH Hesegyowmit... U ewe.

4 y>xe nucan aTo B cBoMx 0630pax (MOXeTe NOCMOTPETb B apXUBE), 4TO MMEHHO 8-9 ro
aBrycTta eBpo-ao/nap v MeHoBble KPOCChbl Npobum CBOU KoYEBbIE MOAAEPXKNA U A0 CUX MOpP
KOHUa nageHus He BuaHo. MNpu peanvsaumm 3Tux NyHKTOB OeHbr B AMEpUKY, Kak NMTb Oatb,
NOTEKyT.

N Bce 6bl xopowo, HO Mbl BHOBb NpUX0AMM KO BTOPOW peanusaummn Tepanum Bonkepa! Tak
TO!

Kak a10 BbIrnaaMT Ha YapTtax.

ObpatunTe BHMMaHMe rae HaxoamTcsa nuk oy [xoHca - 370 Havano okTs6ps 2007. UTak,
aBryct 2007 - ®PC cpesaeT AUCKOHT, ceHTsSI6pb 2007 - DPC cpesaet 6a3sy, okTsa6pb 2007 -
Hayano pacnpogax goauka. C yero 6ol 3T0? Benb NpenogHoCUTCS Xe Kak nomolb?

TyT, Kak Be3ae, BNpoyeMm, nanka o Aeyx koHuax. Jinbo ato CPEXMCCHMPOBAHO, nubo ato
goatanbHas owmnbka ("9To bonble Yem npecTynneHme - 3To ownbka" - TanenpaH). JinyHo s
Tyro Bepto B owunbky. Heyxenu ctpateru, KotTopble Nnpubpanu K pykam BeCb Mup v ewe 5%
MOF I JOMNYCTUTb TaKyto OWmnbKy?!

CunnbHO cyMHeBatocb. Buaute Ha goauke 2 BOMHbI npodax? Bugute. Buante ykpenneHve
MeHbl Ha kpoccax? Buaute.

ﬂpm nobom yKpenneHnum WeHbl aHaNnUTUKKM ¢ YMHbIM BNOOM NPEnOOHOCAT 3TO KaK TO, 4TO neHa
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"6e3puckoBas” Bantota. He cMewnte meHs - ieHa 6espuckosas?! AnoHubl 15 neT no nessuto
O6pUTBbI XOOAT 1 KOHLA 9TOMY HE BUIHO.

[Ba cnoea 06 ykpenneHun ineHbl. B neBSHOCTbIE rofbl K SMTOHCKOW 3KOHOMUKE NpuLen Asas
Knpaobik. BMecTe ¢ coboli oH npvHeC nageHne LeH Ha HeABUXUMOCTb Ha 90%, nageHue
ooHabl Ha 60-80% 1 MMNOXOHAOPWUIO B YMbl BCEX [ XEMOB.

$INoHCKOE NPaBNTENBCTBO, YTO 6 XOTb Kak TO MPOTUBOCTOATH 3N10MY ASAbKE W HE BOTHAaTb
CTpaHy B CPeOHVNBEKOBbE HA4ano pasfnasartb 6€31MMUTHbIE KPeanTbl C MPaKTUYeCKn Hy 1eBOW
craskon ~0.25%. Bepu ryt! HA 3TUX TO KPEOUTAX U MNOLWIMA NTTPA KEPPU!

Y10 cervac NponcxoaunT - BCE KATUTCH K YePTAM U, NO3TOMY SMNOHCKUM geHbram HE
HAXOOUTCA mecta onsa NPUBbIJIbHBIX nHeectnunin. oet maccmpoBaHHbI CAPOC Ha NEeHb
NS NoraweHus KpeamTos.

NMioan "BTOPOI BONHBI" BUASAT yKpenneHune neHbl n yxe HE XOTAT 6paTb kpeauTobl B
CTPEMUTENBHO Aopoxatowei sanoTe. CnegoBatensHo, ieH He npubaBnseTcs n cua nama
CTaAHOBUTCS AePUUMTHON. VIMEHHO NoaToMy HabnooaeTcs cBapayvBaHue Kappu.

IMeHHO NoaToMy ieHa pacTeT CMHXPOHHO C MOBCEMECTHbIM NafeHneM ooHabl. BoT 1 Bech
cekpeT. Takasi kpyroBas nopyka.

Bbl cnpocute - a noyemy xe 6akc pacteT? A MOTOMy 4TO Takoe HanpaBfieHne OBVXEHNS
3agan 6aHKOBCKMIA MCTEBNMIWMEHT. Bhllwe s roBopvn Npo 2 BapuaHTa.

Mo Bcel BUAMMOCTM BbIOpaH BTOPOM BapmnaHT. KpoMe 03BYyYEHHbIX SBNEHWIA (MPUHATUE
nporpammbl nogaepxku 1 soHa Ha Kaskase) Bo3Huk KPU3NC JOBEPUNA (He nyTaTb C
Kpn3ncom nuksmgHocTu). CyTb Takas.

Ceityac npakTnyeckn Bo Bcex baHkax, xeax-tpoHaax v T.n. BO3HMKN "KaccoBble pa3pbiBbl"
BCNEACTBMM NafeHns ooHabl 1 puHaHcoBble CTpykTypbl HE XOTHAT kpeautoBatb apyr
apyra. CmoTpuTe.

bakcos B aMepl/IKaHCKOI7I SKOHOMUKE B OECATKWN pa3 MEeHblle, YHEM HOMNHUNPOBAHHbIX B 3TUX
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camblx Hakcax TyaneTHblx pynoHoB. [Npy nageHun oHAab! (M UXe C He NPON3BOAHbIX) NTFOAN
BbIXOASAT B K3W. OHU XOTAT 3a CKMHYTble ByMarn HannmyHble rprHO3KN. A NX KaTeropmyeckmn He
XBaTaer.

Te, KTO OEepXUT AeHbrM B Kalle He XOTAT KpeauToBaTtb KOro rnonano, cnenosaTesbHo,
BO3HMKAET HexBaTka NMMKBUIOHOCTW. BOT, ecnu B KpaTue - 9T0 Tak BbIrNAaAunT.

Tenepb HEMHOIO O TOM Yero oXuaatb. TyT BCe 3aBUCUT OT XOTeHMs Mera 6aHkmpoB. Ecnn,
NEeNCTBUTENbHO, OHN XOTAT pPeBasibBUPOBaTb 3€/1eHOro, TO No eBpe cneayLwen Lenbio
cmoTputca 1.31 +/-, N, B cnyyae pa3BuTug Takoro cueHapus, nanee 1.18/1.20.

Mo goyHTY npsiMo HanpawwveaeTcs uenb B 30He 1.7150 +/- (nanee 1.57). o eBpo-eHe
MUHMManbHas Lenb oTpaboTky NpopbiBa AManasoHa yxe 6nmska - ato 141. Janbue -
6e3B03yLWHOE MPOCTPAHCTBO.

TyT BCe ByneT 3aBuNCETb OT Kypca Aonnap-ineHa (Mo 03BYYEHHbIM Bblle MPUYMHAM, HA YTO BCE
Taky cnpoc bynet Bbiwe). 1o MOMM OpueHTMPaM MeaBEXbU HACTPOEHNS Ha Kypce BynyT
npeobnapnatb. banxaiwas uenb B paioHe 99 eH +/-.

Ecnn ato Tak, TO AieHOBbIE KPOCChl ynaayT OT Tekylwmx yposHen euwe Ha 20-30%.
AsTop Anekcen bonoTtos
McTouHuk http://www.tradeprofit.ru/
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