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2008-10-29 09:41 BaneTatowmit gonnap
oxuaaet acpdekT GymepaHra - amepuKaHcKun 2008-10-29 10:15
9KOHOMMCT

2008-10-29 09:42 AHTUKPUSUCHbIN CAMMUT B Moﬁ;aksew
BalUMHITOHe He NPUMET KOHKPETHbIX

DPELLEHUIA - 3KCNepTbl

YKapHas 0o HoBbIX NpuknioyeHnin TeneseayLas Keenns Cobuyak BepHynach ¢
MaHamckoro nonyocTpoBa, rae NpuHUMana yyYactue B Loy «llocrnefHuii repoiiy B
kavecTBe BeayLen. Kak cooblaert life.ru, nepsble warn no umsunusaumm Keenus
AHaTonbeBHa caenana Ha nokase cBoen 6nu3koi noapyrv Anexbl AxmagynnmHon —
OH cocTosincst B pamkax Hegenu mogbl B Mockse. HecmoTpsi Ha To, 4to Cobyak He
n6UT apuMpoBaTh CBOW OTHOLLEHUS C reHeparnbHbIM AUPEKTOPOM paanoCTaHLmMm
«CepebpsHbin goxab» Amutpuem CaBuULKUM, Ha 3TOT pa3 OHa NpULLIa UMEHHO B
ero conpoBoxaeHun. Copok AHEN, NPOBeEHHbIX Ha PaCCTOSIHUN, A eLle TakoM,
pasoXKrnv cTpacTb BMHOGNEHHbIX C HOBOW CUMOI. Ha NpoTskeHWn Bcero Beyepa
rony6ku He OTXOAUNM ApYr OT ApYra HW Ha MUHYTY, 1 NO Bcemy 6bino BUAHO, YTO
NPUBE3EHHbIX N3 3K30TUYECKOro MyTELLeCTBUSI «TOCTUHLEBY AMUTPUi He BouTest.
MHorue konneru Kctowm no «lMocnegHemMy repoto» yBepeHbl: HanpacHo, Befb
4 POEKT TBOPUT CO 340POBbEM 3B€3[ YyAeca, U He Bceraa Aobpele. Kak yaanock
y3HaTb life.ru ot cmMenbyakoB, koTopble NobbIBanNK Ha ocTpoBe, cuTyaLys Gbina
OencTBUTenNbHO HenpocTast. «byabTe npedenbHO OCTOPOXHbI, HA ATOT paiioH HaaBUraeTes anuaemust Tybepkynesa». Ho
Ha nokase y AxmagynnuHoii Kctolwa, k c4acTbio, He Kalunsana, XoTs CTpaxy HaTepneTbCs en NpULWNoch CnomnHa.

— Tam npocTo af no HepBaMm, — FOBOPSAT YYaCTHUKM LWoyY. — To TyGepkynesom nyranu, To Mansipuen, u npuyem Bce He Ha
poBHOM MecTe. Mbl pasroBapuBany ¢ Meaukamu, 4eNCTBUTENBHO CTpaLluHas 30Ha.

Cpy3uto noceTut npesuneHT MACE
2008-10-29 09:41

[pyaus, Téunucu, 29 oktabps /kopp. Trend News H.Kupuxanua/ Ceroghs 'pyauto nocett npeanaeHT MNapnameHTckon
accambnen Coseta Esponbl Jlyuc Mapus ge lNMyy. O6 atom coobwunu B napnameHnte Ipyaun.

OH BCTpeTuTCs C cekpeTapem CoseTa GesonacHocTu pyaun AnekcaHgpom Jlomas, npeacegatenem napnaMeHta
Hasupnom bakpanse, MUHUCTPOM MHOCTPaHHbIX Aen EkatepuHon TkeluenalBunm, MUHUCTPOM BHYTPEHHUX Aen BaHo

MepabuLBnnm 1 rocMMHUCTPOM MO BOMpocam penHTerpauum Temypom HAkobalusunm.
- Ouckyccum Ha VIP-Bepcuu

Crout nin Poccuu Gositbest
[anbHenWwero nageHns UeH Ha
HedbTb?

Llenb BU3NTa — 03HaKoMeHUe C BbiNonHeHnem cornawexns Capkosu-Measenes. YneHbl generaumm noceTaT 30HbI
KOH(PIMKTa 1 03HAKOMSITCS HAa MecTe C CO3AaBLUENCs TaM CUTyaLmei.

MpeangeHt MACE nokuHeT Mpyanio 31 oktabps.
[HomxkHo nu rocynapcrso
orpaHnunBath gevicrems CMU B CBsi3aTbCs C aBTOPOM CTaTbl MOXHO No agpecy trend@trend.az
CNOBUSAX KPUSNCHBIX CUTYaLNIA?

Banetatowmin gonnap oxugaet 3acdhchekT 6y MepaHra - ame pukaHCKMN 3KOHOMUCT
2008-10-29 09:41
Mepecanet nu Mockea Ha

ManonuTpaXku? CTpemuTenbHbIA pocT Aofnapa no OTHOLLEHUIO K MAPOBOW KOP3uHe BantoT Ha hoHe Kpuanca 6aHKOBCKOM 1 dhHaHCOBOM
p ?

cuctembl CLUA He nmeeT 3KOHOMUYECKMX OCHOBaHWIA U HOCUT BPEMEHHbIV XapakTep, CYATAET OUH U3 CaMblX N3BECTHbIX
akoHomucToB CLUA - npoceccop MapBapackoro yHusepcuteTta KeHHeT Porodhd (Kenneth Rogoff), B npoLunom rnaeHbii
3KOHOMUCT MexayHapoaHOro BantoTHOro hoHAa.

& E

Anpexkc  Oupekt

"[lonnap, pacTyLuit Ha paspyLuatoLeiicst akoHomuke CLUA, - 3T0 HeBeposiTHbI heHOMeH. Ero MoXHO 06BACHNTL TONbKO
3BoHu B Poccutio 3a 1.4 ueHTOB/MUH A P, pacTyu paspy u A P be

TeM, YTO MHBECTOPSbI, onacatoLuecs Toro, Yto npovcxoaut B CLUA, elle 6onee HanyraHbl TeM, YTO MPOUCXOAUT B

KauecTtBeHHas cBsi3b 6e3 ckpbITbix gonnat. Kynu Espone”, - ckasan Porochd B uHTepsbio PUA HosocTu.

online-3BoHu ¢ nto6oro TenedoHal

www.allorussia.com OkoHomuka CLUA, kak nonaratoT akcnepThl, BXoAUT B nepuog Aenpeccun. OgHako MMPOBOI CKayok crnpoca Ha gonnapbl
npusen k Tomy, 4to ¢ 15 nona 2008 roga nHaekc gonnapa Bbipoc Ha 22%, Aonnap B3fneTen A0 ABYXETHEro Makcumyma

HyxHo cmenuTe onepatopa cBn3u? K €BPO 1 [10 LUECTUNETHETO - K BpnUTaHckomy chyHTYy.

BbI6ypalite onepaTtopa Npu KaXaoMm BbI3oBe C

MTT no Bawewmy ycmoTpeHuio! BOonbLMHCTBO @aHaNUTUKOB NpeckasbiBatoT JoNnnapy BOCCTAHOBMEHWE B Ka4eCTBe KIKOYEBO Pe3epPBHON BaNioThbl 1

www.mtt.ru CTpeMUTENbHOE COKpaLLeHne KypcoBOro paspbiea Mexay Aonnapom u espo. OgHako Porodd He pasaensieT nogo6Horo
onTuMmama.

"A oxupato ans gonnapa addekra GymepaHra - BO3BpaLLeHNs K TOYKe, C KOTOPOW OH Havan cBou nonet. MHe TpyaHo
npefckasaTb BPEMEHHON OTPE30K 3TOr0 BO3BPALLIEHNS, HO OHO HAYHETCS CHayana no OTHOLUEHMWIO K a3naTCKUM BantoTam.
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1S oKasanacbh, HECOMHEHHO, BOBNEYEHHOW B rnobanbHON Kpuane, H KOHOMMKA OKaXETCS NMOPaXeHHOWM MeH
Asysi okasanacb, HECOMHEHHO, BOBJTIEYEHHO! obanbHO 311C, HO €€ SKOHOMMKA OKaXeTCs NOPaKEeHHON MeHee
apyrux ctpaH", - cuutaet Porodd.

MaBHbIM a31MaTCKMM PUCKOM Ceryac OH Ha3Barn BO3MOXHYIO OMacHOCTb COLManbHON M NOMUTUYECKO HeCTabunbHOCTY B
Kutae, rae kpuamnc u nageHvne o6beMoB 3KcrnopTa pesko yaapumnv no YpOoBHIO XU3HU HaceneHus.

Mo MHeHWo 3KOHOMMCTA, pacTyLmii gonnap Ha doHe obBana Yonn-cTput ckopee nrpaet HeraTuBHYO porib Ans "MOH-
CTPUT", CHUXasi KOHKYPEHTOCMOCOBHOCTL aMepUKaHCKMNX TOBAPOB Ha BHELLHUX PbIHKaX, KOTopble 1 6e3 Toro yxuMaloTcs B
ycrnoswusix rno6ansbHoro kpusuca.

"PacTyLmii gonnap yxxe pesko yaapun no 3KkcrnopTy Ha hoHe CHWXEeHUs rnobanbHo akTUBHOCTU U MPUBOANT K
COKpaLLeH o NOTPEBNEHNs1 aMepUKaHCKX ToBapoB 3a pybexoM. EANHCTBEHHas kaTeropusi aMepuKaHCKUX rpaxaax,
BbIMrpaBLLUas OT HblHELLHeW KOTUPOBKM AoNnapa, - 3T0 TYpUCTbl. H UMELO B BUAY, €CNU Bbl TOT 6E3MSATEXHbIN YEnOoBeK,
KOTOpbI Kynun cebe poxaecTBeHCKWiA Typ B EBpony"”, - upoHnanpyeT Porodd.

Yonn-cTpuT cTtana anuueHTpom rnobanbHoro kpuauca

Mo MHEHWIO BNMSITENBHOrO SKOHOMKCTA, 06Ban Yonn-cTpuT 1 naHuka MHBECTOPOB CMPOBOLMPOBany hHAHCOBbI KPU3UC
B rno6anbHom macLutabe.

"Yonn-cTpuT okasanacb SnuLeHTPOM rnobanbHoro Kpuanca B peaynbTaTe NoxXoro kadyectsa perynmpoBaHus U Hag3opa,
1 BO MHOTOM €€ KpyLUeHu1e cTano utorom "apbl 'pyHcneHa", KoTopblii UHULMMPOBan HecopasmepHble BHELLHWE U
BHYTPEHHMe 3aMMCTBOBaHUA. S cumTaro 3To nctopudeckoit ownbkon ansa CLUA", - ckasan Porodd.

AnnaH NpuHcneH, koTopbln cTosin y pynsa ®eaepanbHoit peaepsHoii cuctembl CLUA Gonee 18 net, npoBoaun NonmMTuky
COXPaHEHWS HN3KOW YHETHOWN CTaBKM, YTO, MO MHEHUIO PSfa 9KOHOMWUCTOB, CTaNo OAHOM 13 MPUYMH UNOTEYHOTO KpU3nca,
KOTOPbI 0BPYLUNI KUIULLHBIA U (DUHAHCOBbIN PbIHOK.

"CerogHs Mbl MOXXeM cka3saTb "mpolyan” nubepanbHOMY Kanutanuamy Ha Yonn-cTpuT, nbo perynupoBaHus B
hrHaHCOBOI cucTeme cTaHeT Gonblue. Ho s He Aymato, YTO OCTarnbHbIE CEKTOPbI SKOHOMMKI CTaHyT OT 3TOro MeHee
cBoboaHbIMK. ®rHaHCOBBIN GU3HEC 3aHUMaeT Bcero 8% B CTPyKType akoHOoMMKM CLLIA, BbICOKOTEXHOMOMNYHbIN CEKTOP -
IT, dpbapmaLieBTUHECKME KOMMAHWUK, HAYKOEMKUIA BU3HEC OCTalTCS O4eHb KOHKYPEHTHBIMU Ha MUPOBOM pbIHKE", - 3aMeTun

Porodpdp.

Mo cnoeam akoHOMWCTa, KpeAuTHbIN pbiHOK CLUA, HecmoTpsa Ha yeunus Benoro foma, no-npexHemy 3aMOpOXeH 13-3a
Kpuauca AoBepus, 1 XoTs BaHKku Havanu KpeanTosaTth ApYr Apyra, HO Pecypebl ANs "MAH-CTPUT" NO-NpexHeMy
NepeKpbITh.

Porochc nonaraet, 4To cUTyaumst Ha pPbiHKE XUIbs U B SKOHOMUKE B LIESIOM MOXET HOPManu3oBaTbCsi HE paHee, YeMm K
cepeguHe 2009 roga.

AHTUKPU3NCH caMMuT B BaluMHITOHe He NPUMET KOHKPETHbIX pellieHUN - 3KCnepThbl
2008-10-29 09:42

Azepbangxan, baky, 28 oktsabps /kopp. TrendCapital E.OcraneHko, A.baganosa/ OT
AHTUKPU3NCHOTO cCammMuTa, KOoTopbli nponaeT 15 Hosbpsi B BawwmHrtoHe,
3hheKTUBHBIX MEP MO PeLLEHN0 (PUHAHCOBOrO Kpuanca U pedopM1MpoBaHNo
MVUPOBOW (PMHAHCOBOW CUCTEMbI OXWUAATH HE CTOWT, CYUTAIOT AKCMEPTHI.

1 «B uTOre cTpaHbl NpUAYT K KAKOMY-TO peLUeHuto, Ho 3To ByaeT Aaneko He HoBast
i) BpeTToH-Byackas cucteman, - ckasan Bo BTopHuk TrendCapital no anektpoHHow
noyte Npodeccop no NpUBMEYEHNIo U POCTY KanuTana [apBapAcKoi LKOmMbI
Kenneawn Oxecppu dpanken (Jefrey Frankel).

Ha BcTpeye B BalwwHrToHe, B KOTOPOW NPUMYT yyacTue cTpaHbl «B6ombLUoi ABaALATKWY, NNaHMpyeTcs 06CYANT NPULHUHBI
Kpuauca u 4aTb OLEHKY NpefnpuHMMaeMbIM MEPam Mo ero NpeofoneHnio. YHacTHUKY cammmuTa CTPeMSTCs OCTUTHY Tb
cornatleHus no npuHumnam pedopm, HeoBXoAMbIX A5 TOro, YTo6bl M3bexaTb NOBTOPEHWS kKpuauca u obecneunTb
rno6ansbHoe npouseTaHue B Gyayuiem.

BpeTToH-Byackas cuctema 6bina npuHsaTta Ha koHdepeHumn OOH B ropoge BpettoH-Byac (CLUA) B 1944 roay npu
yyactum 44 ctpaH. Ha koHepeHuumn Bbin cosaaH HoBbIN hopMaT hvHAaHCOBOW CUCTEMBI, KOTOPLIN ONpeaensn passutue
MMPOBOI 3KOHOMWKM B nocneaytome 30 net. OAHUM 13 OCHOBHbIX MONOXEHWI CUCTEMbI ABNAETCS Hanuuve
hUKCUPOBaHHBIX 0BMEHHbIX KyPCOB MUPOBbLIX BamtOT.

OKenepTbl CYUTAIOT, YTO HepearnbHO OXuAaTh OT BCTPeUM B BalUMHITOHE KOHKPETHBIX PELUEHUI, Tak Kak NPUHATUE Takoro
eVHOro peLueHusi TpebyeT, 4Tobbl CTpaHbl, Oka3aBLUMECS MO BNVSHUEM KpU3nUca, OTAany YacTb CBOMX MOMHOMOYMIA
MeXyHapoAHbIM (PMHAHCOBbLIM OpraHam.

He 6yneT HuKkakol cyLiecTBeHHOW pedopMbl A0 Tex nop, noka CLUA He cMupaTCs ¢ TeM, YTO MHOTAA HYXKHO CYMTaTBCS C
MHEHUEM MEXAYHaPOAHbBIX OPraHoB, CHUTAET COANPEKTOp LieHTpa aKoHOMUYECKUX 1 NOMUTUYECKUX UCCTIeOBaHMI B
BawwmHrtone [nk Bevikep (Dean Baker). Moatomy, noka y LLITaToB HET XenaHusi NpUHATL Takylo BO3MOXHOCTb, Ntobble
0bsi3aTeNnbCTBA K NepeMeHaM, No MHeHwto Berkepa, 6yayT He NOMHOLEHHbLIMU.

OKOHOMUCT, pefakTop crneunanM3MpoBaHHOro oHnaH-u3gaHna Submerging Markets [xeiimc XeHpu (James Henry)
cunTaeT, 4To NpoLecc No peopMUPOBaHUID MUPOBOIN (PUHAHCOBOWN CUCTEMbI TOPMO3UT HexenaHwve LLiTaTtos, B Tom Yucne
1 OCHOBHOW ¢hurypbl B 3TOM Bonpoce — MuHucTpa dmHarcoB CLUA MeHpu MoncoHa, nepectpanBaTb MAPOBYIO
hrHaHCOBYHO CUCTEMY.

B nocnenHve oHW CBOEN BNacTy aMepukaHckasi agMUHUCTpaLMs, No MHeHWo XeHpu, ByaeT «BopoTbes ¢ noxapamu» Tak
e, Kak 1 40 cux nop, To ecTb Ha GeccucTeMHol ocHoBe. OHM He CKIOHHbBI paccmaTpuBaTh Aaneko uaylive pedopmbl,
KOTOpble HeOBX0AMMbI, cUMTaeT XeHpu.

TpyAHOCTb NMPUHATUS €AMHOrO PeLleHnst N BbixoAa 13 CO3AaBLUEICS CUTyaLmMmn 3aknioyaeTcs eLle v B HEOpAWHAPHOCTH
Kpuauca.

B TOM, 4TO HbIHELLHWI KpU3NC ropasao cepbesHee kpusncos 1990-x roqos, yBepeH Npodeccop no Makpo3KOHOMUKE
yHuBepcuteTa KopHenn (CLUA) NyaH Asuc (lwan Azis).

«QKoHOMUYeckas Teopusi (hMHAHCOBOrO KPM3KCa OCHOBAHa Ha MPEANOSIOKEHNH, YTO CYLLLeCTBYET ABE rpynmbl CTPaH — Te,
KOTOpble HAXOASATCS B COCTOSIHUM KPU3WCA, U Te, KOTopble He HaxoasTcsa», - ckasan TrendCapital no anekTpoHHoM novute
Asuc. Ho Ha aToT pa3 ecTb TOMbKO OAHa rpymnna — CTpaHbl, NOABEPXKEHHbIE KPU3UCY, MO3TOMY Ceitvac HyXeH peanbHbIn
KanuTanbHbli PEMOHT MUPOBOW (PMHAHCOBOW apXVUTEKTYpbI, koTopasi 6onbLlue He ByAeT ocHoBaHa Ha CTaHAAPTHbIX
MaKpO3KOHOMUYECKUX CTPATErMAX KpU3UCa, CYUTAET OH.
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Cawmas Gonbluas owmbka Bcex cTpaTerui, NpUHATbLIX 40 HacTosiLero Bpemern (co ctopoHbl CLUA 1 eBponenckux ctpaH),
no MHeHWIo A3uca, 3aKnoyaeTcs B TOM, YTO OHWU COCPeAOTOYEHb! TOMBbKO Ha TOM, Kak cnact vHaHCOBbIE UHCTUTYTHI.
HecmoTpsi Ha To, 4TO OcHOBHas Npobrnema 3aknoyaeTcs B (oMHAHCOBOM CeKTope, A3WC CUUTaET, YTO NpU NOAXOAE K
peLLeHunto Npobnemsbl He crieayeT 3abblBaTh O CBA3M MexAYy UHAHCOBBLIM U pearibHbIM CEKTOPOM SKOHOMUKU.

OpHako BeayLmMii nonuTuyeckunin ananutuk LieHTpa esponeiickon nonutukn ®abbeH 3ynur (Fabian Zuleeg) cuutaert, 4rto
paspabatbiBaTh B CreLIKe JONrOCPOYHYI0 CTpaTeruio B OTBET Ha KPU3NC HellenecoobpasHo.

«Heobxoaum Gonee oBLIMPHBIN B3rNsA4 Ha MUPOBYIO (OMHAHCOBYIO CUCTEMY W COTPYAHUYECTBOY, - CKasarn no
3MEeKTPOHHO noyTte 3ynur.

MwupoBo#t hriHaHCOBBIN KPU3MC paspasuncst U3-3a NpoBana amepukaHCKon KpeauTHON NONUTYKKM, koTopasi Bbina
OCHOBaHa Ha Bblaave 3aiiMOB BCEM rpynnamM HaceneHus, B TOM Yucre 1 rpynnam pucka. baHku B wratax o6aHKpoTUImUCh,
TaK kak LieHa Ha nepenpoaaBaeMblil 0GbeKT okasbiBanacb HaMHOrO Bbille pearibHO. Tak kak (oMHaHCOBbIE CUCTEMbI
CLUA 1 EBponbl TECHO B3aMMOCBSi3aHbl, KPU3NC OTPa3nIcs U Ha (PMHAHCOBbIX MHCTUTYTax EBponbi.

CBsi3aTbCs C aBTOPOM CTaTbW MOXHO MO afpecy capital@trend.az
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