B ntokcosom asmocasnoHe «Kadunnak»:
lpodasey : Bol npasda dymaeme kynume Kadunnak?
Heep: Hem. A nnaHupyto kynume Kadunnak. A dymaro s ece2da o ménxax!

(ntobumsbili aHekdom K. TapaHmuHo)

Kak yctpoeH «moprugx» B CLLA u «binoteka» B P®, unun «Ha..6anoso» npotus «KpenoctHoro
npasa».

HayHy c AMepuKn, CO6CTBEHHO Tam Hanbosiee NoIHaA KapTMHA TOro KaK YCTPOEH 3TOT aTTPaKLMOH
daHTacTMYecKkom WwenpocTu. MoTom Ha OCHOBE 3TOM CXeMbl M306parKy YTO Y HAaC MPOUCXOANT.

B ob6uiem Buge cxema BbIrnAgUT Tak:
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http://www.fdic.gov/news/news/speeches/archives/2007/chairman/spapr1707.html

M no nopAaaky:
1 cepua «Kak ycTtpoeH aTTpakunoH»

B LeHTpe cucTembl — HErp, KOTOPbIA METET yAULbI U «KNAAHUPYET» KyNuTb f0M Bo Daopuae. Xopowo
ecnu ewé meTtét. OH obpallaeTca K unotedHomMmy 6pPOKepy, U TOBOPUT, YTO OH METET Y/INLbl U XOTeN Obl
KynuTb gom. bpokep rosopuT, ok! 6e3 npobiem! Mbl coBeTyem Bam 06paTuUTbCA B HAHYMLLKO TaKOM-TO.
BaHUYMLIKO 3TOT, BbIAAET KPEAUT TO/IbKO B TOM C/ly4Yae, eC/IY YBEPEH YTO 3TOT KPeAUT Yy Hero Kynut
Apyroi 6aHK, Kak NpaBu/Io MHBECT-6aHK, a MOCKOJ/IbKY Y HEro ecTb YBEPEHHOCTb YTO 3TOT KpeauT byaer
KyMJieH, TO Kakoe emy Aeno Ao Herpa? MNpaBuabHO — HMKakoro! U Herp cnokonHo Bcensetcs B Aom!
MHBecT —6aHK (OH e issuer Ha cxeme), BbINyCKaeT LeHHble bymary obecneyeHHble 3STUM CaMbIM
0653aTeIbCTBOM NAATUTb MO KPeauTy + cam goM. [lanee B 4eN10 BKAHOYAKOTCA BCEBO3MOXKHbIE
ynpasAstoLme, CTPaxoBble KOMNAHUN U PEUTUHTOBbIE areHTCTBA, HEKOTOPble 0C0H0 XMTPble NOKynatoT
rapaHTUM KPYMNHbIX CTPAXOBLUMKOB 414 NpuBaeYeHua KanuTtana. MHBecTopbl AatOT AeHbrM — NoAy4atoT
6ymaru, U HaYMHaKT NOAYYaTb MecAYHbIe NAaTeXW. MPUHUMATD NAATEXM MOXKET N0 CEPBUCHbIN
areHT (Mo TMNy TepMUHaNoB Npuéma nnatexkeit B PP). Bce 40BONbHbI — BCE C KONEEYKOW, Herp B
OOMMUKe.

2 cepma «AuKnii poct»

Herp, BUAMT 4TO €ro gom pactéT B LeHe (ero weHa ¢ 2000 no 2006 rog, yaBonnach, U 3T0 NPU HU3KOM
MHOAALMM, B 3TOM NJIAHE aMepPUKaHLLbl — MONOALLbI, HAaZyBatoT Ny3bIPUKM A NMMBO He AOPOKAET, HO 3TO
ApYroi coBcem BOMPOC, K CTaTU JOPOroe MeHblue NagaeT 3TO O4EBUAHO, MOCKO/bKY IMKBUAHOCTb
HUXKe).

NameHeHne nHaekca S&P/Case-Shiller no ueHoBEIM KaTeropuam
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M noHMMaET, 4To Haxep HaZo He NAAaTUTb, AOPOXKaEeT XKe. LLlac y»Ke TaKkol He BO3bMy 3a 3T eHbrH,
Nydwe 6yay 6onblue MectTn yauu, He 6yay *paTb, HO 4OM He oTaam! Bonee Toro — Herpy pacckasan
KOpeLl Mpo TO, YTO OKa3bIBAETCA, €C/IM AOPOXKAET 33107 TO CHUKAETCA PUCK HEBbINAATbLI, @ 3HAYMT U
CTaBKa Mo KOTOPOW Herp NAaTUT AOAT ToXe cHuxaTetca! Huxepace! Mogyman Herp, LeHa pacTéT a nnayy



meHbLie! TyT Apyrue Herpbl KOTOpble AaxKe He MeTYT YAuL, a «AYyMatoT O TE/IKax», Mo/y4atoT cynep
npeanoXKeHue — «CTaBKU HUXKeE PbIHOYHbIX Ha NPOMO-NEPUOoA», a NPU 3TOM AOMa PACTYT B LigHe CO
BCEMM BbITEKAOWMMM. KaK TyT ycToaTb? U..nowno noexano, To Tex Nop, NoKa Npomo-nepmos He
3aKoHuymnAcA. Kak ToNbKo OH 3aBepuwunnca, Herpbl NOHMMaA YTO NAATUTb HE CMOTYT KUAa0TCA
peduHaHCMpoBaTbCA, a TYT Xep. TaKMX CTaBOK Bonblle He 0CTaNoCh, NOTOMY Kak cbepeskeHus He
6ecKoHeYHbl U BJlaZe blbl CBOBOAHbIX cCpeacTB XOTAT bonblimve %.

3 cepusa «baHKpOTCTBO»

Kak y»ke CKa3aHO u3bATUE LOMOB, BbI3BAHHOE HEMMATEXKAMU, CO34AET AONONHUTE/IbHOE NPea/IOKeHNE,
W POHAET LeHY C CYLLLECTBYIOLLEro YPOBHS, @ 3TO 3HA4YMT YTO «equity» HerpoB BO BCeli CTpaHe nagaet. A
3TO POHAET CTOMMOCTb LeHHbIX Bymar 1 fAanee no Lenoyke...MHBeCT-6aHKu1, BaHUYULLKK, MOTTUAXK-
HpOKepbl 1 BCE OCTasbHbIE. A 3TO y»Ke Hauyai0 TOro CaMoro NU3aeLa, KOTOPbIA 3a4eM-TO YPOHWII LiEHbI
Ha HedTb B ABOE.

Mponor.

Camoe NpUKoIbHOE — MO TOW CTAaTUCTMKE KOTOPas eCTb HA CErOAHALWHMIA AeHb N0 NPoAaKe LOMOB B
CLLA, nponcxoauT npoTMBOpeYalLee BCe SKOHOMMUYECKOM HayKe Ha NepBbIit B3raa4 CUTyauus: pocT
npoaax A4oMoB ABuraeT ueHbl B noa!!! (npam kak 8 PO oceHbio 2008 , N0 MHEHUIO HEKOTOPbIX MECTHbIX
Npw COKPaLLLEHMM CAEeNOK BbIN POCT LeH Xa-xa). Konnyectso 4OMOB, KOTOPbIE MOKYMNakoTCA, pacTeT 13-3a
pocTa npeanoxKeHusa aeleBblX 4OMOB B pe3yabTaTe pocTa 6aHKpPOTCTB. TO eCTb PbIHOK HEABUXKMMOCTY,
HEeCMOTPS Ha BCe YCUANS MO CMATYEHUIO KPpeaUTHOIo AaBNEHUS U yBENNYEHUIO 0O EMOB KpeanToBaHuUs,
YKMBET CBOEW KMU3HbIO M HE XOUET CAYKUTb Aeny cTabunmnsaumm puHaHcoBoro cektopa. Haobopor,
60NbLINMHCTBO A4OMOB MOKYNAETCA CEMbAMM B MNEPBbIM Pa3 U B CAMOM HUMKHEM LeHOBOM cermeHTe. Mpu
3TOM KpeauTbl UM 4aéT rocygapctso (Kak u y Hac AMKK B HacTosLee Bpemsa camblii AeLEBbI MCTOYHMK
6abna B ctpaHe. MaznpomHedTb M MTC KpeauTyoTCs OPOXKE YEeM bINOTEYHUKK, paboTatowme y HUX), 1
HaYMHAeT PacTu NPOCPOUKa.

Hy a Tenepb K HalMM peanuam.

Y Hac B cxeme OTCyTCTBYHOT bBymarm obecrneyeHHble 3a70ramu B BUAE 064A3aTeNbCTB NAATUTb MO CYETY,
KOTOpble NpoAaBaancb 6bl Ha OTKPLITOM PbIHKE, @ BMECTO MHBECTOpPa — rocyAapctso! EcTb TO/IbKO
60HAbl camoit AUHKK (KoTopoe B Hallel cxeme - issuer), rapaHTUPOBaHHble rocyaapcTBom. A 3HauuT LUB
[acT feHer:

«MnomeyHsili 6apmep. PaHbwe AVMK pazmewano ceou obau2ayuu UCKAYUMENbHO 3a 0eHbeu.
Ternepb a2zeHMCMBO 20M0OB0 8 KaYecmeae naAamel MPUHUMAMb UNomeYHble 3aKnadHele 6aHKo8. Takas
cXema, HeCOMHEHHO, 00/IH(HA 8bI38aMb UHMeEPEC Yy U2POKO8, cHumaem rnepsblli 3amecmumers
npedcedamens npasaeHus Fopodckozo unomeyHoz20 baHKa PycnaH Vicees: "AUMKK npednazaem
b6aHKaM 0bMeHAMb 80U HU3KOAUKBUOHbIe unomey4Hbie Kpedumbl Ha 80mM 3mu 8biycKaemble

obauzayuu AUMK. B pesynbmame 6aHKU Uu36aeagt0mcs om HU3KOAUKBUOHbIX Kpedumos, AKmueos,
npuobpematrom obauzayuu AUMK, komopesie asnsromca 6osee AUKBUOHbIMU MpU yCca08UU, A OyMato,
Ymo makoe ycnosue bydem 8binosaHeHo, Ymo obauzayuu, momom 6aHK moxcem nolimu u
ocyuwecmsums ¢ HUMU coesky Peno ¢ b uau mam 3aaoxcums LI u makum o6pazom rnoay4yums ucugele
OeHbau»



CnpaBo4Ho:
B uem 3axkmovyaemca paboma AUMK?

OcHogHoe HanpasneHue 0esmesnbHocmu AVMKK - obecrieyeHue AUKBUOHOCMU POCCULICKUX
Kommep4Yeckux 6aHKo8, Komopble Mpedocmassaom HaceneHuro 00120CPOYHbIe UrnomevHbie Kpedumel
Ha npuobpemeHue xcusbs. Obauzayuu AeeHMcmaa pasmewaromcs Ha GoHO0B80OM pPbiHKe, a
npueneyeHHble Makum obpaszom cpedcmea udym Ha NMOKynKy npas mpebosaHuli no Kpedumam.
Bo-emopebix, 8 06a3aHHOCMU AUMKK 8xodum paspabomka eOuHbIX CmMaHOapmMos Uurnome4Ho2o
HUAUUWHO20 KpeoumoBaHUS, pacrpocmpaHeHue ux rno eceli meppumopuu cmpaHbl U KOHMPOsb 3a UX
cobnrodeHuem.

Takxce, AMKK obecnieyusaem 0ocmynHOCMb UNOMeEYHbIX Kpedumos 018 WUPOKUX C/10e8 HaceneHus Ha
ece meppumopuu P®.

M, HaKoHey, coyuanbHO-3KOHOMUYECKOe 3HaYeHue 0essmenbHOCmMu A2eHmemaead 3aK1104aemcs 8 mom,
umobbl popmuposams naamexcecriocobHsIli CrPoc HaceNeHUA HA Husbe, Monyaapu3068ams
obwepedepasnbHyro cucmemy UMNOMeYHO20 HUAUUHO20 KpedumoeaHUs npu nododepicke 2ocydapcmed
8 HayUoHaabHOM macumabe.

Jpyrumn cnoBamu — NOKyNaTeNn U KOPMUMeE bINOTEKM — Kampabl U3 rocyaapcTea. Ha 6anaHcax Toro e
Cb6epa, He roBOpIO yKe 0 KOMDAHKax MMOTEKU KpaliHe Mano — NPaKTMYeckn Bcé camnto B AUKK.

Y Hac HerpoB HeT, y Hac ecTb 04N, KOTOPbIe MOKOJIEHME HA3az, HE MME/IM PbIHKA XUbA B NPUHLMNE, a
[iBa MOKO/NIeHWs Ha3ag Xuav B 6apakax M KommyHasnKax. M Tyt B 2004 HK € TOTO HU C cero, pppas —
nonépno 6abn0 B cTpaHy, CO34aB UNNIO3UIO...

LieHa Ha HedTb, JTOHAOH, S.
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M 3TO He cmoTpA Ha:



VDOBEHb MPOHUIBOANTENEHOCTH TRYAA — HES TONMBKO 2KOHOMWYECKaA,

HO U1 BaXxHelLLIast coymarnbHas v LHeHHOCTHaS npoﬁﬂema. .. Hj/)KHa Lesnad cucrema
B3aMMQOYBA3aHHbLIX M JOJTTOCPOYHLIX MEP, B NepBYHO OHepeb, HOBad Mo4e /b
opraHn3aln nponsson cTea.!

[ A. Mensenes

[naBHas npobaema cercaHSALLIHER POCCHMACKOR 3KOHOMUIKI — 3TO e KpalHSs
HeagbekTBHOCTE. [lpomasoanTensHoCTe TpyAa B Poccum ocTaeTcs
HELOoMYCTUMO HUZKOU. .. B OCHOBHBIX CEKTOPaX POCCUIICKOI 3KOHOMUKN JO/IXKEH
ObITE JOCTUMHYT KakK MUHMYM YETbIPEXKpPaTHbIU POCT 3TOro riokasatens 3a 12 net.?

B. B. lytuH

U3 doknada McCinsey «3¢pekmusHasa Poccus kak pyHOameHm pocma», 2009

MpuunHamm KoTopoi asnaetca: HeapdeKTMBHOCTb TpyAa, ycTapesLlee 060pyA0BaHME N TEXHOIOTUN,
HU3KWI YPOBEHb KPEAMUTOB M AEeN03UTOB KaK CNeACTBUE HU3KUX [LOXOL0B Hace/ieHUA, He40CTaToK
MOLLHOCTEN B METaNAyprum.

[anee BCé nponcxoauT Kak B Mupamuge NoHuu, 6epur noka MoKellb, YTO B Kyne C BbICOKOW
MHPNAUMEN, obecneyrBaeMol NOANTUKON TapreTMpPoBaHUA BAaNKOTHOTO Kypca, MPUMBOAMAO0 K TOMY XKe
4TO W Herpa, B NpeablayLLiem NpumMmepe, *KMBY B OME — NJ1ayy MeHblue. TO/IbKO C PasHULLEN YTO NAATUT y
HacC rocyZ,apcTBo, a TamM YacCTHbI MHBECTOP.

Cxema K cTaTtu BbIrnagut NMPUMEPHO TakK:

WnoteyHuk FocypapcTeo *‘9 ol 0

Ty li mo: ey
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CEepPBUCHbIV AMXKK
—

areHT

Kak Bnamm Bxoa TO OH OAMH, @ MOCKOJIbKY pa3pbiB MeXKAY A0X04aMN HaceNeHNA U CTOMMOCTbIO
KBapaTa cOCTaBAAET NPoNnacTb — TO AOCTYNHOCTb KPeANTa, KaK TaKkoBasA BaXKHbIN pakTtop. MHorune
roBOPAT, YTO [,0/1A bINOTEKN HEBENMKA U €€ BAUAHUE NepeoL,eHNBAETCA, 4a COrNAceH, HO Ha MecTo
bINOTEYHMKA MOXKHO MNOCTAaBUTb I0H6Or0, KTO MOKYMNaeT OKHA, MOBUABbHUK, MALWUHY U T.4..T.€. Koraa
HedTb gopora — geHer B PP cTaHOBUTCA MHOTo 0cobeHHO pybneit, UTo 1 HaayBaeT akTUBbI. Mbl K CTaTy
He peKopACMEHbI B 3TOM MNJ1aHe, HbIBAaeT ropasao Xyxe — Hanpumep B MchaHamMm — TamM LieHbl Ha
HeaBwury Bbipocau B 9 pas ¢ 2000 roaa, ToxKe HaBepHoe baarogapa «40X04aM HaceNneHus».

Hy a ganbwe — sudden death 1 npocpoukKa, Tak 6bin0 Bcerga v Besae, PO celiiuac He UCKIOYeHMe —
TapreT no 20% NPOCPOYKM BNOSHE peaneH.



PucyHok 3. MUK NAOXHX AOATOB (% BCex 3aHMOB)

ApreHTuHa, 2001
Typuma, 2000
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Metounmk: Laeven L. and Fabian Valencia {2008). Systemic banking crises: a new dafabase.

K cTtaTv 3a rog, HUKTO eLlé He BbIXoauA :

PucyHok 4. MNaaeHne peaabHoro BBl nocaAe KpusUuca

Magexune BBM nocne kpusmca (%) Nagenve n BoccTaHoBnekue BEN
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MpumedaHie: Bo BCex 3MM30AX KDHINC MMEA MECTO BO BTODOH NOACBHHE ro]aa (30 ckaoyeHem Kopen 1 Lseumin —g 4
ksaprase), mostomy naseHne BBl B roa kpH3nca He Bbin0 yy9TeHo (ecan oHO umeno mecTo). C ero yyeTom CymmapHoe
AGAeHWE B ADreHTHHE COCTaBMAO 14.8%, B LUBeLpi 3,5%, B TAOKOM CAYHOE B CREAHEM MO rPYIANE MNOAEHHE COCTUBMAOC 7,6%.
Hctogrmk: IMF

Ho Mbl OTBNEKAUCH — NOTYYAETCA YTO HaLL bINOTEYHUK 3aKN0YMB AOTOBOP, 3aCTPAXOBAB CBOIO XKMU3Hb U
Wb B C/lyyae pocTa MWEH BoHyca B BUAE TOTO, YTO €ro 3a/10T BbIPOC a CTaBKa He ynana. Kak Tak? [a
TaK — MPOCTO CTaBKa Y Hac oTpuuaTebHas peanbHas, U Haxep Bbl OH He Hy¥KeH bbl 6bl 6aHKyY C TaKkoM
CTaBKOW eciv 6bl He GUKCMPOBaHHbIM Kypc BantoThl. [a natocom ewwé 1o 4To LIb BCE Taku He BCECUIIEH U
He MOYKeT CTEPUIN30BATL BCIO A0/171apPOBYIO BbIPYUKY, NOTOMY KaK MHGAALMSA Bblia 6bl eLLé Bbllle, @ 3TO
3HAYMT NEHCUOHEPbI CKaxKyT MyTeH — rag! T.e. No4 oTPULATE/IbHYIO CTaBKY MOTYT aBaTh TO/IbKO
WMHOCTpPaHYern u rocygapb. M uMmeeT binoTe4HUK 0653aTeIbCTBO Nepes rocyaapem Ha 15-20 et akkypat
KaK KpenocTHoM. Mo3Tomy y Hac HeT GMHAHCOBOM cUCTEMBI U cucTembl cbeperkeHunit. CoeperaTb —
3ane3Tb cebe B KapmaH, A Npo AenosuTbl. Ha ®P y Hac HaceneHue He cMNbHO paboTaer....

370 elwé He BCE. bINOTeUYHMK Y Hac COBCTBEHHMK Ke! ITO 3HAUMUT YTO KBApPTMpPa KaK bbl ero
COBCTBEHHOCTb, YTOBbI OH NIATUA HANOTU U coaep:Kan eé (KOMMYHa/KY NAaTuA), HO B C/lyYae HeonaaThbl
— cobCTBEHHOCTb M3blIMaeTcA. Herp K cTaTh COBCTBEHHOCTM HE MMEET A0 NoraleHus.

Mpocpouka — cepbésHan npobaema Ana 6aHKOB , NOCKO/IbKY BbIHY}KAAET CO34aBaTb PE3epBbI.
[dokanutannsmposaTb byaeT ecTecTBEHHO rocyaapb. bonblie Hekomy.



YT1o KacaeTca AO0CTYMHOCTM, KOTOPYHO YacTo NYTakT C BOSMOXKHOCTbIO HapMCoBaTb CNPaBKy M NOAYYNUTb
3aBeTHYI0 XpyLLoby (Npo Herpa B NepBoWi rnase) oHa = const AnA cpeaHero rpakaaHuMHa. PbIHOK oYeHb
Y30K U XpYrnoK 6e3 ceKkbioputnsaumnm 1 6e3 4acTHoro Kanutasna. B ngeane MHBecTop, KOTOPbIN
BK/N1aAblBaeT B CTPOMKY, M MOTOM NPOAAET C OXEPEHHHbIM PUCKOM U HU3KOM NMKBUAHOCTbIO NPU
Ha/IMYMM PA3BUTOrO PbiHKA LEHHbIX bymar obecneyeHHbIX bINOTEKOM BAOXKUTCA TyAa U 3aCTPaxyeT cBOM
PUCK, @ bINOTEYHMK NOAYYUT €ro AeHbrn U Byaet nnatntb %. YBbI 40 3TOrO eLwé Aaneko.



