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He kaxaplii 60nbWwoi Bonr cTpaleH

BceM xopolwo n3BecTHO, 4TO BONbLWMHCTBO Pa3BUThIX 3KOHOMUK MO ylwwn B gonrax. OgHako
cama no cebe Bbicokas 4ONroBas Harpyska - ewe He npuroeop. MNoyemy, Hanpumep,
NHBECTOPbI CUNIbHO BECNOKOSITCS NO NOBOAY BbICOKOro ypoBHs rocgonra Mtanum (115% BBIMN)
N gaxe oTHOAb He Bbicokoro rocgonra Mcnanum (70% BBI), HO B 3Ha4MTENbHO MEHbLIEN
cTeneHn 06ecnokoeHbl FoCO0NroM, K NpuMepy, AnoHumn (rocoonr HeTTo - 125% BBIM)?

TyT BaXHbl cpasy HeCKoNbko MOMeHTOB. Okono 90% rocnonra AnoHny HaxoaMUTCs B pykax
PEe3NOEHTOB, YTO AN HbIHEWHMX CyBEPEHHbIX 3aeMLMKOB AOBO/IbHO HETUMMYHO. BaxHo 310
No ABYM npuynHam. Bo-nepsbix, KpeanTopbl-pe3naeHTbl SMNUPUYECKN MEHEE CKITOHHBI
pacnpoaaBatb rocfonr COBCTBEHHON CTpaHbl Mo NtoboMy kanpuay pbiHka. Bo-BTopbIX, B
cnyyae pocTa NPOLEHTHbIX CTaBOK MO rochory aTu camble 60nee BbICOKME NMPOLEHTbI
LOCTalOTCS pe3naeHTaM CTpaHbl rocaonra. M n3 ctpaHbl HUKyAa He LeBatTCs - a 3T0 BaXHO,
MOTOMY 4YTO B C/ly4ae HeobBX0AMMOCTW CyBEPEH MOXET 0610XNTb AOMONHUTENbHLIMM
Hanoramu NULb CBOWX rpaxaaH, a He YyXux. JJoTsSHYTbCS [0 akTMBOB COOCTBEHHbIX rpax AaH
npaBuUTeNbCTBY BCEraa Nerye, 4em Ao nepxartenei-MHoCTpaHuUeB, TeM 6oniee 4To akTUBbI
NOMOXO3SIACTB B ANOHMM BECbMA BENUKN.

OpHako foBeprie NHBECTOPOB He BECKOHEYHO, 310ynoTpebnsiTb UM onacHo v B SnoHun. B
KOHLIE KOHLIOB, €C/v NPaBUTENbCTBO NOMbITaeTCsl 0606paTh CBOMX rpaxAaH CIMWKOM yX
rpy6o, BBes, HANPUMEP, BbICOKME HANMOMM Ha MMYLECTBO, ECTb PUCK, YTO Aaxe TPaaULMOHHO
apxmnosinbHbIe CBOEN poAMHe AMOoHLbI mocTapatoTes ybexaTtb U3 akTUBOB, PyKY Ha KOTopble
3axoy4yeT HaNoXMUTb rocynapcTBo. A 310 - OTTOK Kanutana n 6ercTeo 13 neHbl. MosbiweHne
OPYrux Hanoroe, HaNpUMep Ha noTpebnexHve, Toxe He 6e3 HeoCTaTKOB, Tak Kak 1 6e3 Toro
cnabblii NoTpebuTenbcknin CNpoc B 9ToM cnyyae 6ynet yrHetatbes. B obwem, cutyaums
nnoxas, Ho He Takas nnoxas, kak B c/fiy4ae ¢ fAepXartesiMvm rocaonra - HepeaugeHTamu, ¢
KOTOPbIMY BOOBLLE HUYETrO HE NoLenaellb.

CTonb Xe HeodHO3HayHa 1 cUTyauus ¢ gonramm yactHoro cektopa. K npumepy, B LLsenuapun
LONr JOMOX034MCTB Bbiwe, 4em B CLUA (118% BBI1 npoTtus 87% BBI1). OgHako, B OTAn4mne ot
Amepuikn, B LBeriLapum nnoteyHble KpeanTol BblaaBanicb 60nee HafeXHbIM 3aeMLmKaM C
BbICOKUM 1 CTabunbHbIM Aoxon0oM. U He 6bino Byma HeaBMXMMOCTY C Nocneayowmnm obeanom.
CoO0TBETCTBEHHO, 1 NPOONEM Y WBeNLapcKnx 3aemwmkos kyaa MeHblwe. B CLUA xe ctoumocTb
HeaABMXUMOCTU Ha4ymHasa ¢ 2007-ro HEYKNOHHO CHUXaeTCs - YacTb 3aeMLINKOB CTanknsaeTcs
C cuTyaumei, korga octasluMecs nnaTexu rno UnoTeke npesbiwalT CTOMMOCTb Camom
HeOBMXWUMOCTU (negative equity), U NPUHMMAaET pelleHne 0TKasaTbCs OT UMOTEYHbIX BbinnaT. B
0CcOb6eHHOCTUN NoA06HbIE BedONThl NONYNSAPHbI B TEX WTaTax, rae 6aHkyM He MMeT npasa
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paccynTbiBaTb Ha MHOE MMYLLECTBO 3aeMLMKa, KpOMe 3a10XEHHOro AoMa (Tak Ha3blBaeMble
nonrecourse loans).

B ntore Mbl BUAMM, 4TO HEHAOEXHOCTb OO/ITOB YACTHOrO CEKTOPA M OMACHOCTb BOJIHbI
nedoNnToB 3aBUCST HE TONIbKO OT 06'bemMa O0NroB, HO U OT HANNYUS/OTCYTCTBMSA My3blpst
aKTMBOB B NPELECTBYOWNE rofbl, AMHAMUKNA CTOMMOCTM 3a/10KEHHOMO NMYyLLECTBA,
ocobeHHoCcTel 6aHKOBCKMX MPaKTWK, AMHaMmky 6e3paboTtuupl (poct 6e3paboTuLbl Bbi3biBaET
Npobnembl C KPeANTHBIMK NAaTtexamun) U MHOrMX APYrux napameTpos.

CyMMunpoBaHme aTux hakTOPOB NoKasbiBa€eT, 4TO, HAaNpuMMep, Hanbonblwmx 4ONroBbiIX NPobnem
B Gnnxaiiwee BpeMs CTOMT XAaTb OT nepexusluein B cepenmHe 2000-x XUANWHbIA 6ym
Vcnanmun. VIMeHHO No3TOMY MHBECTOPbI C YXXaCOM CMOTPSAT HA OTHOCUTENbHO ManeHbKui
rocLoONr CTpaHbl, Befb 3T UUPpPbl HA O YEM HEe TOBOPAT - BMONIHE BEPOATEH BAPUAHT, Npu
kKoTopoM Magpuay npuaeTcs B3sTb Ha cebs «nnoxme» OONrM YaCTHOro cekTopa (NpuBeT,
nnotekal). Kakum Torga 6yneT rocoonr - HeM3BECTHO, SICHO TONbKO, YTO Kyaa 60nblnM, Yem
HblHewWHWA. N pacnnarta no Hemy ByneT Takow Xe, kak y 'peunn - npeueneHT umeetcs. Bor
TONbKO BbloepXart nu Bce 370 6e306pasve HeEMeLKME HAnoronnaTenbwmnkn?
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