


IIPEOVCIIOBUE

[Tocne mosiBiieHUs1 «XyAuHomuku» OOJbIIe BCEro
IIO’KeJIAaHUM U BOIIPOCOB MHe IPUILJIO Ha TeMy
MIPAaKTUYeCcKOro mprMeHeHUs MHpopManuu. Mo,
HY’KHO YTO-TO KOHKpeTHoe. YTo [eslaTb, KeM ObITh.
I'ne neHbry, B KoHIe KOHIUOB! JIIofIM HeUHTepec-
HO, IIOYeMy YTO-TO YCTPOEHO TaK, KaK YCTPOEeHO.
JlloisiM WHTepecHO, KaK 3THUM BOCIIOJIb30BaTbCS.
CopBatb Kyl U 6eKaTb.

Ho mpaktuka-to y Kaxkzgoro csos. Henb3g patb
BCEM OJMHAKOBbIE PeKOMEeHIAIIUY, [IOTOMY UTO CU-
Tyaluus y BceX pasHasd. KTo-To He 3HaeT, KyAa BJIO-
JKUTh MUJIJIMOH A0J11apoB. KTo-To He 3HaeT, KyZa
BJIOKUTD 30 ThIcsId pybsieit. KTo-To faske He 3HaeT,
rJe UX B3ATh!

Kaszasmochb 6blI, BCE MPOCTO: OTKJIaZbIBaTe, MHBEC-
TUpyUTe, AuBepcuduupynte. Ho a1a kakzgoro ma-
LUYeHTa 3TO O3HAauaeT 4YTO-TO CBOE. Kak ¢ BUTaMU-
HaMU: Bpoze 6bl IITyKa IToJe3Hasi, HO BceM HY>KHbI
pa3Hble U B Pa3HON [o03e, 3 TO MOKeT HeXOpOoIlo
[IOJIYYUTDLCS, BpoLe 340pOoBhe yayyllaelllb, a TYT
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BAPYT HOC OpAHKeBLIM CTajl, BOJIOCHI BbLIIAIU
WY KOTa ITOKpacHesla. A TO U BCé OTHOBpeMeH-
HO. BbIXOAWT, KHUTA O MMPAKTUYECKOM ITPUMeHeHU!
3HAHUU IS KOKAOro HY’KHa pasHas. [loaTtomy eé
u HeT. U He byzerT.

Y MeHs 6bLIa uzes cAeaaTb KHUKKY-KOHCTPYKTOP,
YTOOBI YUTATeJIb CTPOWJI €€ U3 HYKHBIX JIUYHO eMY
[JIaB, HO JI0 3TOTO ellé [ajeKoBaTo (Ja U s MoKa
He IIOHKMMalo, KOMY OHO HaJi0). A BOT Ha BOIIPOCHI
yuTaTesel s 0TBedalo peryaspHo. Pemni cobparb
CBOU OTBeTbl BOeAWHO, YTOODI IMOJIYYUJIOCh YTO-
TO BpoJie ApeBHerpedyeckon becelbl 3a KyBIIMHOM
penuHbL. HOBble BOIpPOCDHI, Kak ¥ BCerza, MOXKHO
MIPUChLIATDh IO aZipecy book@alexeymarkov.ru. He
obelmarm, YTO BCeM OTBeuy, HO II0 KpariHell Mepe
npounTato. CaMble UHTepecHbIe ITONaJlyT B KHUTY.

Ja, emmié g JoJKeH cKas3aThb, YTO HeKOTOpble BOIIPO-
CbI (1 OTBEThbI) CMOTPSITCSI HEMHOTO CTPaHHO, II0TO-
MY YTO CUTYaAIUsI Ha PbIHKAX 3a HECKOJIBbKO JIeT U3-
MeHMIach. Ho 3T0 maske u xopouo! Bosbire onbita
U MHe, 1 ynTaTeyisiM. OcobeHHO MHTEepeCHO YNUTaTh
Bcé 570 nocJie 2022 rona. HekoTopble mpopoyecTsa
S1 CUNTAJ CMEITHLIMU...

Hy 4uTo X, a Tenmepb packyIiopuBauTe ¥ BKJIIOYaM-
Tecb B §14\oyo.



TEOPU4

[ToueMy BC€ Tak, a He nHa4ve? KTo B 5TOM BUHOBAT?
Kak eMy OTOMCTUTB?

Ceffyac BOIIPOCHI UMEHHO 06 3TOM.

I'ocygAPCTBO U PEIYJIUPOBAHUE

Bonpoc no nosody 603moxcHot ouubku (uau Hedopa-
bomku) 6 meopuu camopeyASsyuU puiHka: koz0a 3ma
meopus. NUCAAAChb, He 6bIA0 MAakoz20 bOAbULOZO KOAU-
Yyecmea KOpnopayuti pasmepom ¢ yeAvle Cmpambl, Ko-
mopvim umobwl 6vimv Audepamu, doCMAMOUHO MYNo
apamv koHkypenmos (I'yea, Amason, Peticoyk u.0.)
Ho menepv makue Kopnopauyuu ecmv, U ux 6ecbma
MH020. MOJXCHO AU cKa3amb, YMo Mmeopus camopezy-
AYUU PbIHKA (C NOMOULbI0 KOHKYpeHUUU) nomepne-
Ara kpax? U nodmeepiclaem AU 3mo MUHUCMEPCMB0
AHMUMOHONOABbHO20 pezyruposarus CIIA ceoum om-
UEMOM 0 603MOACHOM OpObAEHUU IMUX KOPNOPAUUTI?

MoHomnonmu — cepbé3Has mpobiaeMa s Tpy-
KamuTaJnu3Ma U CBOH6OAHOTO pblHKA. OcobeHHO
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B YCJOBHSX IVIObaiM3alyM, KOIZa MIPOK C pas-
MepoM bu3Heca B HECKOJIbKO TOCYAApCTB MOXKeT
nepeberaTb M3 OLHOIO MeCTa B JIpyroe, 4TOb6bI
OBICTPeHDbKO CHU3UTD HAJIOTU. A ecJjii HaJIOTU Bbl-
COKMe — MO’KeT JOOUTDHCS OT HOBOI'O I'HE37bIIIKA
KOJIOCCAJIbHBIX JIbI'OT M YCTYHIOK. YeCTHO roBoOp4,
s1 IYMalo, 4TO 3Ta BOMHA y’Ke IIpourpaHa. OnacHble
KOHKYPEHTBLI IIPOCTO BLIKYIAIOTCS C IIOTPOXaMHU,
a U3JIWIIHe ropAbIX GayHAepoB KIOET, CKopee Bce-
ro, mevayjbHas cyabba. EBpocoio3 YTo-To IbITaeTcs,
HO IIOKa IToJIy4daeTcs IJI0XO. IToka ToJIbKO anidoH-
I[MKaM Ha HOBYIO 3apsAKy XBaTUJIO.

Kax mvt dymaeutn, «CesepHblil nomok» deticmeumenn-
HO cyuiecmeyem u cmpoumca? Hau e amo medua-
npoexm ITymuna ¢ MepkeAv no 6v1600y deHez u3 I'as-
npoma?

B 2018 HUKTO He BepuJ, 4YTO OH JOOCTPOUTCS.
B 2020-M TaMm moJsiroga 6on1mo [99% complete], HO
nporpecc-6ap 3aBuc Ha 3ToM umgpe. Ho uHTepec-
Hee BCero BOIIPOC CMOTPUTCS U3 KoHIa 2022-ro:
a 6bLI JIM MaJIbYHUK?

Bawie omHouieHUe K 603MOICHOMY NOBbLULEHUN CAB-
ku HIOPJI 6 20207 Budume AU 6blL 6 IMOM NPO2peccus-
Hble meHOeHYUU 8 IKOHOMUUecKOU norumuke PO?

Buky (cropripu3!). 4 6blI BBEJ 3-4 He CIUIIKOM pas-
JIMYAIoIyecsl CTaBKM, HAaUuMHasl C OTPULIATeIbHOU
cTaBku B -50% mpu goxoze 10 IPOKUTOUHOI'0 MU-
HUMYyMa, ToToM 0% OT MUHUMYMa 10 MeJINaHHOM,
ocTaBusa 6bI 13% mpu 3apmiiaTe OT MeAHWAHBI [0



T'OCYOAPCTBO U PEIYJINPOBAHUE O

IBYX-TpéX, Aajblie Thicsd o0 300 caesan 6n1 15%,
1 17% mocTtaBuy 661 Ha goxoAbl cBbie 300k B Me-
can. Ha 6amwkanmue 7-10 jieT HUudero Jiydiie AJjs
CTpaHbI S IIPeJCTaBUTb He MOTY.

Hy u, noHATHOE feJio, g 3a MOJIHYI0 OTMeHY IeH-
cuii, mocobuil M MofoOHOM rajJuMON 6I0POKpATUU
B cuéTt BO/la ny1s Bcex coBepiieHHOoIeTHUX. OTKya
B34TDb AeHbru Ha BOJI? V3 HAITU u nmeHCUi.

Umo dymaeme no noeody NAAHA KOHMPOAUPOBAMDb
pacxodvl epaxcdan?

Ecinu peub mpo 607b10ro 6paTa, TO s pe3Ko POTUB
Y MHE 3TO He HpaBUTCcs. [loueMy Kakom-TO KpeTHuH
MOKET 3alpeTUuTb MHe JieTaTb B I'py3uio uiau B Ka-
3aXCTaH? Be30THOCUTEIbHO TOTO, UTO KAYT HAaC TaM
pajy HKUBDI, MeHsI abCOJIIOTHO He yCTpauBaeT TOT
GbaxT, YTO 3TO pelarT 3a MeHd. [laBanTe s CJIeTaro
TyZa 4 CaM pellly, HaJI0 OHO MHe UJIY HET, OK?

Ecim ke camy rpak[jaHe HAuHYT KOHTPOJIMPOBATD
CBOU pacxofbl, TO 3TO Xopouio. Be3ycioBHO, Hazo 3a
CBOMMU PAaCXOAaMH CJIeUTD U He TPATUTLCS Ha BCSI-
KYIO XepHIO THIIa MOJIHBIX 6PEH/IOB U PECTOPAHOB.

Ecim KOHTpPONb KOCHETCS BOObIIe BceX IpakAaH,
B TOM YMCJIe YNHOBHUKOB, TO 3TO IIPEKpPacCHO, II0-
TOMY YTO UYMNHOBHMKAMM U TOCCHIYXXKAlUM Cel-
YJac yAaéTcsl CKpbIBaTh ropasfo 6osblile, YeM BCeM
OCTaJILHBIM. 51 BOT 6yAly AVKO paji, eC/Iv BCceX HauHyT
KOHTPOJINPOBATDb, IOTOMY UTO CaM IIOYTU HUYEero He
ckpbIBaio. Ho ecTb mpobsieMa: eciyi KOHTPOIMPOBaTh
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6yayT Kak 6bI BceX, @ BOT KAKMX-TO OCOOLIX I'paskAaH
KOHTPOJIMIPOBaTL He OyAyT, TO eCTeCTBeHHO, HaM
C BaMHU CZieJjlaeTcsl TOJIbKo Xyke. Cebss oHU He 6yayT
OrpaHUYMBATh, 5TO YK TOYHO. I ckopee Bcero, Tak
u 6yznet. [ToaToMy, BO3BpaIlasich U3 UealbHON CHU-
Tyalluy B Hallly, uzesl 3TO IJIoXasl U HaJl0 COITPOTUB-
JISThCS. MOM pacXofbl — 3TO MOM PacXOAbl.

®BP npodorxcaem caedumbv 3a 6cemu, KAK 2060pUA
Croyden. Kax amo éAusem Ha muposyro IKOHOMUKY?

[lepenarm mpuBeT BCeM 3HAKOMbBIM pPeIrTUJIOUZAM.
Bo-nepBoIx, g cuutato, uTo ®BP He MokeT ciaeauTh
3a BCEMMH, a MOXXEeT CJIeJUTDh TOJbKO 3a KeM-TO, 33
HEeKOTOPLIMU. 3a BCeMU He MOJIy4YUTCcs. Bo-BTOpbIX,
OHU He 3HAIOT, 32 KeM HY>KHO CJIeJUTh, a 33 KeM —
HeT. $aKkT B TOM, UYTO 3a CAaMbIMU CTPAIIHLIMU pe-
6siTaMU OHU, KOHEYHO, He CJIeJISIT, IOTOMY UTO OHU
He 3HAIOT, KTO CTaHeT CaMbIM CTPAIllHbLIM Yepes Ka-
Koe-To BpeMs. MOryT TOJIbKO IIpeAIloaaraTh.

Kak 5To BiausieT Ha MHPOBYIO 3KOHOMHUKY? 3TO
O4YeHb XUTPLIN Bompoc. Eciu 6bl OHU 3HaiH, Kak
32 HUMU CJIeJUTh U KaK UM ype3aTb GUHAHCUPO-
BaHUe, TO HUKAKOTIo TepakTa 11 ceHT6ps He 6bLIO0
6bl, Ja ¥ MHOIO 4Yero yAajaocb 6bI m3bexkarb. JTO
O3HAuyaeT, YTO OHUY He YMEeIOT Kak cJiefyeT CJIeUTD,
He yMeloT obpe3aTb pUHAHCUPOBAHUE U UYTO BCE
5TO HeIlpeMeHHO IOBTOPUTCS. TeppopuCThbl mpe-
KPacHO IMOJIy4YaloT (GUHAHCHPOBaHUe OT apabckux
LIEeMX0B, Ja OT Koro 6bl Thl HU 6bL10, oT UT'NJIa,
HanpuMep, uiau ot LIPY. Miu ewmé ot Koro, He 3HaI0
JaKe.
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ITouemy He cmoum boamucs depoama CIIA?

B nepBym o4yepenb nmotoMy, 4to goar CIIA HomMu-
HUPOBAH B JloJIJIapax. YraJanure, Kakasi CTpaHa UMe-
eT BO3MOJKHOCTD Ile4yaTaTb A0J1Iaphbl?

Umo maxoe 6006uie 20coA2 U 3a1em OH HYKHceH?

3to mpocTo. Korzma y rocyapcTsa He XBaTaeT JeHer,
eMy IIPUXOAUTCS 6paTh B Aour. OueHDb 4acTo “He XBa-
TaeT” BIIOJIHE OCO3HAHHO: [IJISI POCTa SKOHOMUKY HY K-
HbI MHBECTULINY, a U3 HAJIOTOB BCe PacX0bl IIOKPLITh
He Toyty4aeTcsl. MO>KHO, KOHEYHO, MeHblIle TPaTUTD,
HO YaCTO NpaBUJIbHee 3aHATb, OCOOeHHO KOorja Bo-
Kpyr MHOI'O JIeIIEBLIX JIeHeT, a peIlyTalys CyXasl.

MO>KHO B34TDb B JJOJIT Y CBOUX >Ke TPpakAaH — B J0-
MalllHe} BaJlloTe; MOKHO Y UY’KHX — B J0JIJIapaXx
unu eBpo. OpopMsgeTcss 3TO B Buze ObJIMralui,
KOTOpble B MOMEHT BBLIIIyCKa ITOKYIIAl0OT pa3Hble
6aHKM Ha obiieM aykiinioHe MUH}MHA, IOTOM OHU
obpalaioTcsl Ha phbIHKe ¥ MOXKHO UX JIeTKO KYIIUTD
WiIn npopaTb. Ecium ycioBus 3aiiMa WHTepecHDI
YYaCTHUKAM U >KeJIaloIUX MHOTO0, TO OO6JINTY KYTIAT
He 32 100% oT HOMWHaJIa, a, HampuMep, 3a 101.5%.
Hy 1 HaobopoT.

B uesioMm, rocAoir — UITyKa XOpollasl, HO, IIpaB-
J1a, B 98-M BCIO CTpaHy 3aCTaBUJIM ero 60SITbest [0
ycpauku. Ternepb Bce YIIOTPeHIISIOT CJIOBO «AedOIT»,
HO HUKTO He 3HaeT, YTO 3TO Takoe. A 3TO BCEro JINIIb
HeBBITIaTa — WJIM Aa’ke 3aiep>KKa BbIIATbl — 10
TaKkoOM OBJIUralln.
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Paszee uneecmuposatue usvimaem OeHbeU U3 IKOHO-
muku? Bedv nokynas akyuu/obauzayuu u m.n., 4eAo-
8eK He UsbiMdem JeHb2U U3 IKOHOMUKU, A omdaem ux
npodasuy. Uau 9 umo-mo ynyckaro?

KoHeuHo, u3biMaeT. YeJsioBeK He TPATUT AeHbIU
Ha TOBApbI U YCJIYT'H, & BKIAALIBAET UX B KATUTAL
Korzaa BbI mepefiaéTe CBOU JeHLI'M IMpeabIAyIeMy
BJIaJleJIblly IIeHHOM byMaru, OH KpaliHe peZIKO Bbl-
HeT UX C (OHOBOIO PbIHKA U KYIIUT HAa HUX TOBa-
poB u ycayr. KoHeuHO, ecii OH BLIBOAUT AeHDIH,
TO obuiast cyMMa He u3MeHseTcs. Ho oH, Kak mpa-
BUWJIO, He BbIBOAUT. VJIM BBLIBOAUT, HO PeJiKo.

Tosopam o «Jedorrapusayuu», HO OCHOBHOU nakem
mep ckpviearom. Ha eéaw 632490, umo éxodum é smu
cekpemnvle mepbl? Heyoceru npunyoumervHvle KOH-
gepmayuu Hawux dopozux 0oArapos 6 pybeAbcol?

B 2019 g nymau, 4To [0 IPpUHYAUTEJILHON KOHBep-
Tauuu emé nasneko. Ho 3ameTbTe — IIOJHOCTDLIO
9TOro He MCKJYaJ (TYT KTO-TO NPO SIAEPHBIN aj
3amuKa’cs, 1 ToXe ukHyi). Hy, noka gasaiite mpu-
KUHEeM, 4TO y Hac 6b110 Ao 2022-r0, ¥ YTO S IHcAT
BCero Iapy JieT Has3az,.

Bo—r[epBbe, MDbI U TaK HE MOIJIX OTIIPAaBJIATL APYT
Apyry AoJjiapbl — 3TO 34dlIpeIieHo. Toabko Hepe-
3aM 6bLIO MOKHO. B 3TOM IjIaHe O60pOT BaJIIOTDbI
X TaK 3aKpPbIT.

Bo-BTOpLBIX, «6artomHuyto eévipyuky ¢ 2006 z00a npo-
dasamv b6viA0 Heoba3ameAbHO (00 3M020 IKCnopmépbL
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6viAu 0693aHbL npodamb om 10% 0o 75% noayueHHot
Y 6paza 6aA0Mbl). Dma mema Moxcem Aezko 6ePHYMbCs
(1Mo U NPOU3OULAD, XOMS NOMOM OMMEHUAOCD)». TYT,
KCTaTH, IIOMUMO BpeJHOI'O BMellaTeJIbCTBa B pPbl-
HOUYHbIe IIpoIecchl, 0cOb0 HaM OIlacaTbCsl Heyero:
IIPOCTOM JIIOZ, 5TOr0 HUKOTZAA U He 3ameydasl 0cobo.

B-TpeTbux, BaJIlOTHBIE BKIaAbL. X Ob1I0 JOBOJIBHO
MHOTO0, nopsifika 20% oT Bcex BKIaZ0B. « Mozym cde-
AAMb XUMPO: HANpuUmep, eulé pas noewlcam Hopmamu-
6bl 6aHK06 Jeporcamb 6artOmHble pe3epsbl HA kaxOvlll
éxrad (ux yace nosvicuru c 1 aszycma do 7% u 8% no
usuxam u ropuxkam coomeemcmeenHo). Banku onsmow
6ydym eviHyxHcdeHbl onycmumb cmasku. Hapod wacmb
dorrapoe 3abepém». VI 3TO TOKe IPOU3O0ILIIO.

B-ueTBEPTBIX, KPeOUTDHL. «Bnoaxne mozym 3anpemumob
00AAapOBYI0 Unomexy (Xoms eé yice NOUMu He OCMAAOCh).
Ha sarromuvie kpedumul IOpAUUAM MO2YM 66eCU NOBbL-
uieHHble HOpMAMUBbL N0 PUCKY U UX ONIMDb dce CMAHYM
évldasamv 20pa3do MeHvude». V1 3TO TO>Ke ITPOU3OIILIO.

B-nAThIX, BIIOJIHE MOT'YT BBECTH KaKOW-HUOYAb c6op
WJIY HAJIOT Ha MOKYIIKY (M MPOAaKy) HAJIMYHOM Ba-
JIIOTBL. « Ymobbl 6 Hell He KONUAU, A MOAbKO Mpamuiu
3a pybexcom no Heobxodumocmu. Bce 3amemuau, umo
KOAUUECMB0 0OMEHHUKO8 CUABHO COKPAMUAOCD 3d NO-
cAedHUe 200bL — MYM Modice eCmb UMO Yucecmouamn.
Ha 6e3nan epsd Au umo-mo 66edym, HO NOAHOCMbIO
UCKAIOUAMb 31020 HeAb3s». V1 3TO TOKe IPOU301ILIO!

YTo TaM elé ocTanoch? «Ilepexod Ha pybAu 6 Medc-
dyHapoOHvix pacuémax? Hy daq skoHomuku pasmepos
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6 2.5% om mupoeoti amo npocmo cmeutHo. Kanumaau-
cmam npoue Ha UHOUTICKYO pynuto nepetimux. 1 me-
penwnu Xe! ToJIbKO He OHY, a MBI...

«Kopoue 2060pq, dymato, 6ydym dywumv doarap no-
cmenenHo. Ho HecuabHO: QyuuAKa He 6blpOCA».

,Z[a, BDbIIIIJIO HEMHOI'O MHA4e (HEMHOI‘O IIeperyTa-
JIaCh IIpUYMWHaA U CJIE,Z[CTBI/IE), HO IIPpOIrHO3bI MOU
OKa3aJIMCb JOBOJIbHO TOYHDI.

ITeuamaHnue deHez U UHPAIUUL 3MO 00HO U MO Kce
U 8006uie KAK-mo cés3ambl?

OTO He OJHO U TO Xe, HO, KaK IIpaBUJIO, IleyaTa-
HUe JleHerT BbI3blBaeT nHanuio. HaobopoT Toxxe
pabotaeT: ueM 6oJsiblne HHQIALUS, TeM b60Jb-
Ille YIIOpOTbhle IIPAaBUTEJIbCTBA I1evaTaloT JeHer.
[IpyHIIUII IPOCTOM: HAa OAHO U TO K€ KOJUYEeCTBO
JleHeT' MOXXHO CO BpeMeHeM KYIUTb BCé MeHblIe
TOBAapOB.

Boblna ogHa Aymepasguparouiasi UCTOPUsSl PO MH-
¢asmuio B 3uMbabBe. TaM AeHer HamevyaTaaud Tak
MHOTO, YTO UX MPUXOJINJIOCh BO3UTDL B YeMOJjaHaX
WM Ha CaJOBLIX TauykaX. [IpUXoAuT 4Yes 3a XJje-
60M, a Ta¥Ky C IleHbIaMU OCTaBJIsIeT Ha yaule (Hy
OHA THIA KOIIeJabKa). BhIXoauT ¢ 6aTOHOM, a TaM
Tpareusi: JeHbI'U BLICLINIAHDI HA 3€ MJIIO, TAYKY Y-
HaJIN.

MHe He oueHb nonamHa ¢pa3a «Hawu 0oxodvl Hu-
KAK He Npueés3amvl K UHGALUUU: 0eno3umol, KYnoHbvl
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no obAuzauuam, a AU He Mo2ym npeodoremv 3mom
deHedcHbLU Ppetim dadxce 8 YCA0BUNX AJCKO20 KPUSUCA»
Ymo oHa o3Hauaem?

JIoay He 0CO3HAIOT, UTO JeHbI'M MMEIOT CBOMCTBO
06eCIIeHUBATbCS CO BpeMeHeM: TOBaphbl U YCJIYIH
JIOPO’KAIOT (BBICTPO WK MeJJIEHHO) U JeHbI'U Ceii-
yac Bcerza ZOpoXe TeX, UTOo MoToM. Ha 3To masio
KTO JeJlaeT ITOIMPaBKy B peasibHOM JKU3HU, YTO, I10-
>Kauty#, ctpanHo. Ho, BuanMO, HeoueBUIHO.

Y ecex cmpan ecmv eHewHuti dore. KOMY onu ece
dorxcHul? Hy radHo, Hekomopble nepe3aHumaru opye
y Opyea, HO caavbdo éce-pasHo He cxodumcs. Y ko020
cmpanbl deHveu 6euHo odarxcuearom? Beé-maku pen-
muaoudwl?

5l 3HAlO, NpPO3BYYUT CTPAHHO, HO HMEHHO TaK:
pentunouanl. He cumTass neHTpobaHKoB Kuras
U fnoHuu, KOTOpble Jep;KaT OrPOMHbBIe pe3epBbl
B rocboHIaX pa3/IMYHDLIX [OCYAAPCTB (B OCHOBHOM
CIIA), ecTb u KpyIIHbIe MHBeCTH6AHKY, KOTOphbIe He
TOJIBKO Jilep>kaT MHOTO I'OCZ0JITa, HO U BBIMTYCKAOT
Ha Hero kpeauT-gedosaTHble cBonbl (CDS). Orpom-
Hble MOpT(desn Yy IIeHCUOHHBIX (POHA0B U BCAKUX
(GOHIIOB COLIMAIILHOI'O CTPAXOBAaHUS — U3-3a XKECT-
KUX TpebOBaHUM K HAaJE>KHOCTY OHU BLIHYKJEHDI
Jep>kaThb 3HAUYUTeJIbHYIO YacTb nopTdesen B roc-
JoJire.

Kpome Kutas u fInoHuu 6osiblive 3amachl Yy>KUX
rOCy[apCTBeHHDLIX Obsmranuil (B OCHOBHOM, KO-
HEYHO, aMepUKaHCKUX) JiepKaT BesnkobpuTaHus,



