Yto GymeT c gonnapom?

KorHntmeHbin LleHTp npoektupoBaHua 6yaywero (KU [MB) paspabotan nporHos
(MA1/12) Ha Temy, 3agaHHYO HAWMMK y4acTHUKaMK: YTo ByaeT ¢ gonnapom?

[onnap BbICTynaeT 3M€MEHTOM TaKMX CUCTEM, Kak puaTHble AeHbrn, Kanutanusm,
MeXayHapoaHasa BanoTHas cuctema.

®dunatHble (M1 uagyumapHble) AeHbrM — Takme AeHbrM, HOMUHanbHas CTOMMOCTb
KOTOPbIX rapaHTUpyeTcs He MmaTepuanbHbiMM 3anacamu, a aBTOPUTETOM 3MUTEHTa.
Bo3HMKNM Kak MNpOTUMBOMOSMOXHOCTbL TOBapHbIM AeHbram. [lpeumyulectBa uaTHbIX
AeHer nepeg TOBapHbIMKU: NErkoCTb W HU3Kas CcebecToMMOCTb  U3roTOBEHUS,;
BO3MOXHOCTb HEOrpaHUYEHHOW AMUCCUN.

[onnap kak BaniTHaa eanHULa ctaptoBan B cepeauHe 18-ro Beka, n 3a npolleLmm
nepuoa npeTtepnen HeCKOMbKO 3TanoB pas3BUTUS, B TOM YUCIE KPU3UCHBIX. JKCMaHCUS
aonnapa npmeena kK Tomy, 4Yto B Hayane 20-ro Beka OH Obif1 Npu3HaH AOMUHUPYHOLLEN
MUPOBOW BasntoTON.

1913 rog- ObpasoBaHMe HbiHE OENCTBYIOLIErO LiEeHTpanbHOro 6aHka - ®epepanbHom
pe3epBHOn cuctemol CLLA.

1922 rog - eHyasckaa KOH(epeHuus HasHavaeT gonsfap OAHUM M3 [ABYX OEBU30B
(MUPOBbLIX pe3epBHbLIX BasoT).

Mocne makcumanbHoOro ycnexa, gocturHytoro B 1990 rogy, HauduHas ¢ 2000 roga,
BNUsiHWE gonnapa nocreneHHo UAET Ha ybbinb.

CobcTBEHHO CcaMO  «OoTpuuaHue» fonsiapa Havanocb C BO3HUKHOBEHWUA MNepBbIX
8asllOMHbIX COK308, 4YTO OTpaxaeT CTpeMsieHMe K CO34aHuK HagHauWoHarnbHOW
BastoTHOM CUCTEMBI.

MatemaTnyeckas  Mofernb, MOCTPOEHHas  HawuWMmK  3KcnepTamu,  Mo3Bonuna
paspaboTtaTtb PEeTPOCNEKTUBHbLIA MPOrHO3, KPUTUYECKME TOYKM KOTOPOro coBnanun c
NepBUYHON OMAnNekTon. JITO OOCTOATENLCTBO ObINO BOCMPUHATO Kak peakas
NPOrHoCTMYeckasn yaada, YTo MO3BOSMIMMO HAa OCHOBE MEPBUYHOM AnanekTbl NOCTPOUTb
KPVBYIO AManeKkTU4Yeckoro OTpuUaHUS CUCTEMbl AONSApOBOM 3KCMAHCUKM, a Takke
paccunTaTb KOHTpAMAneKkTy, KoTopasa nokasbiBaeT Nnepexod AOfnapoBOM CUCTEMbI B
MHOE KayecTBO.

PaccuMtaHHas no Hawen maTemaTU4ecKoM MOAENU nporpeccupyrollas avHaMuka
oTpuULaHuA gonnapa NPUXo4MTCS Ha NepBY NONOBUHY 21-ro Beka U AoCTUraeT CBOEro
anoreq B 2024 ropy.

C TOYKM 3peHus OuanekTU4eCcKon NOrMku, NpOCTPaHCTBO pa3BUTUS gonnapa B 4aHHOM
KOHKPETHOM KayecTBe Ha CerogHsIllHMMW OeHb BCTynuno B ¢asy perpeccuun, 4To
CBUOETENbCTBYET O CKOPOM €ro 3aBepLUEHUN Kak AOMUHUpPYrowel MMPOBON BantoThl.

B 6nuxanwee Bpemsa Mbl Oygem HabnwogaTth xectodanwyto 6opbby BanoT 3a MeCTo
noa GupxesbiM conHueM. [lonnap GygeT BbITECHATHCHA, U BO3MOXHO 4epe3 5-10 net
ero obuxoa B MMpoBOK 3KOHOMMUKE He ByaeT npeBbiwaTb 30%.

Bce BbllweckazaHHOE rOBOPUT O HACTYMMEHUM MPOrHO3MPYEMOro cobbiTUS, KOTopoe
MOXHO cuMTaTb MPOSIBIEHMEM KOHUA 3MOXW Jonfapa B [OaHHOM  KavecTBe
AOOMUHMpYIOLLEN BanwTbl W nepexoge MUPOBOW  (PUHAHCOBOM  CUCTEMBbI K
HagHaUNOHaNbHOMY UHTErpanbHOMY SMUTEHTY.

lMocTpoeHne KOHTpAWaneKkTbl B OTHOLLIEHUWU Aoninapa nokasbiBaeT, YTto nocne 2017 r.r.
€CTb BEPOSITHOCTb BO3HMKHOBEHMSI HOBOW MWPOBOM BanioTbl, KOTOpas COCTaBUT
KOHKYpPEHUMIO gonnapy.

Kpax gonnapa eule He HacTynun, OfHaKo, HanMMUo MHOrMe NPU3HaKM BHYTPEHHEro
onyctoweHusa cuctembl. o MHeHuo duHaHcoBbIX aHanuTtukos, gonrm CLUA 6yayt
pacTM C OrpoOMHOM CKOpPOCTbK. Mbl Haxogumca B 30HE «4YepHOM [Ablpbl», Korga
BO3MOXHbI Ntobble cueHapum Boixoga CLUA 13 kpusnca.



B kayecTBe MecCMMUCTUYECKOrO cuUeHapus Mbl MOXeM npeanonaratb WHTEHCUBHOE
HEepaBHOLEHHOE W OTAroWeHHoe O6CToATENbCTBAMM 3aMeLleHne aonnapa HOBOW
BantoTon (HoBbIM gonnapom). MNMpoueaypa 3amMeHbl CTapbiX 4ONAapoB Ha HoBble byaeT
He B MONb3y CTapblX, KOTOpPble MOYTU MrHOBEHHO MOAELIEBEOT, U B pesynbTaTe
«CropuT» OrpoOMHasi [OonnapoBasi Macca, COCTaBnsAllas HakonneHust GaHKoB W
BKNag4nkoB. OTO OyaeT NOXOXe Ha rMraHTCKoe OMycCTOLUEHME, KakK Mocrne siAepHoro
B3pblBa, B pe3ynbTaTe KOTOPOro amepukaHCKMI JONr (3a cveT apyrux) 6yaeTt noraileH.
B xygwem BapuaHTe BO3MOXHa OMNYyCTOWUMTENbHAs BOWHA, KOTOpasd «CnuLIeT»
BonbLuyto YacTb gonra.

UTto Kkacaetcsa Gnvkamwero BpemeHu, obwmni TpeHa HeratmBHbid. OgHako gonnap
OyayT cnacaTb BCEMM Cunamu, W, BO3MOXHO, OygeT poCT, HO KpaTKOBPEMEHHbIWN.
O6pasHo 3TO HanNoOMMHAET TasiHWE apKTUYECKMX NbOOB: SfbAWHbI NMOCTEMEHHO TaloT,
onyckatoTcsl, 06pasyroTCsi packosnbl U TPELLUHbBI, HAarpOMOXAEeHWE NbANH OPYr Ha Apyra,
a noToM KonoccarnbHble ob6Banbl. «HarpomoxgeHusa» MoOryT co3gaBaTbh WISHO3MIO
noabema, Ho 3TO NULLb NpeaaBepue Kpaxa.

[lo Tex no, noka He BO3HUKHET anbTepHaTuBblI Aonnapy, ero 6yayT NOCTOSAHHO
peaHMMMpoBaTb, yBenuvymeas M 6e3 Toro rpoMagHbIi SOMT, HO BHYTPEHHAA SHeprud
NMPEeXHero KayecrtBa CTPEMUTENbHO UccAkaeT. Mbl 3Haem, 4YTo BynKaH pasbyxeH wn
AOJDKEH BOT-BOT MPOCHYTLCS, HO KOrga UMEHHO 3TO NPOU3OMAET, cKa3aTb C TOYHOCTbIO
A0 gaTtbl roga — CroXxHo. Kakon-Hubyab KPOXOTHBIN COOBLITUMHBIA KaMeLLEK MOXET
cnpoBouMpoBaTb Xo4 NaBuHbl. CerogHsa Kaxabli Tpengep 3HaeT 06 3ToOM, HO MoKa YTo-
TO OMpPXEBUKM HE TOPONATCSA paccTaBaTbCA C AONMapoM, noaaepxmBasa ero
«CKOpPAyny».

CWA pacnpocTtpaHuno gonnap no Bcemy mupy, n Tonbko B Kutae 500 Thbicsu
A0NNapoBbIX MUNNMOHepPoB. Mbl 6bl MocoBeToBanM UM KOHBEPTUPOBATb 3TU MyCTble
aonnapbl B COGCTBEHHYHO BaniTy — 3TO HagexHee. OgHako gonnap — 3TO BecbMa
pecnekTabenbHas 1 pacnMapeHHasl BantoTa, U B MacCOBOM CO3HaHMM OHa NpoaosKaeT
OblTb rMaBHOW M OoMUHMpYLoWen. EcTb Takon adhdekT 3agepxkm B OOLLECTBEHHOM
MHEHWUW, Korga Nioan BEPST CBOMM OXUAAHUAM, U HE BEPAT o4eBNAHLIM ddakTam. Takomn
deHomMeH npousollen B Hadane 90-x rogos B Poccun, korga npowuna Tak HasbiBaemas
«naBnosckas pecdopma» Mo nubepanusaumm ueH. MHoOrMe u3 Bac MNOMHAT Ty
rMNepUHGALMIO, Korga yTPoM LEeHbl Ha NpoAayKTbl NOTPEOMTENBCKON KOP3UHbI Obinn
OO4HW, a BeYyepoM — yxe gpyrne. bykBanbHO 3a [Ba-Tpu roga HakonneHus nogen
«cropenu» B 0aHkax, nNpPeBpaTMBLUMCb W3 COMMAHOIO Kanutana B MECSYHYH
3apaboTHyto nnaty. N Bedb MHOrve nogn BuAeNW, Kak TatT UX HAKOMMEHUs, HO He
NbITanNnUCb UX KANUTaNU3MpoBaTb, XOTs Obl B HEABMKXUMOCTb. OHM BEPUNK, YTO POCT LIEH
CKOPO nponaeT, YTo UX BKNadbl OyayT nepecynTtaHbl U MHAeKcupoBaHbl. O4HAKO 3TOro
He NPOoM30LWNO, U YacTb CPeacTB Tak M 3aBucna B 6aHkax. [loTeHuManbHble MallWHbI,
KBapTUPbl 1 Aa4ym NpeBpaTUIINCL B ALK BOOKM U TPU KUNO CENeaku.

BoT Tak n cenyac AOBOMBHO 3HAYMTENbHAsA YacTb HaceneHus Mupa BepuT B gonnap,
XOTH BCE Y)Ke 3Hal0T, YTO OH NYCTON M HMYeM He obecneyeH. [NpocTo bymara.

OTa Bepa MCKyCHO nogaepxusaetcs bupxeebiMm maknepamu. Mbl NpoCTO 03BYy4YMBaEM
NPOrHO3. OTO BEPOSITHOCTHOE CYXAEHWEe, HO OHO TOXEe MMEET NPaBO Ha OCMbICIIEHNME.
Honnap 6yget «apiwatb» 0o 2024 roga, NOCTENEHHO CHWXKAA CBOW NOTeHUuan, nHoraa
nogHMMas rosioBy. AKCNepTbl FOBOPST O NEPCNEKTUBE BNOXEHUS CPELCTB MHBECTOPOB B
3onoto. OgHako, 30M0TO ABNAETCSA HWU3KO NIMKBMAHLIM B AONTOCPOYHOM MEpPCrneKTUBe.
Hanbonee nukBngHbiMu ocTtatotcss  HedTb U ras. [NpuaeTt Bpems, korga Aonnaposble
GaHKHOTLI OyayT NpeacTaBnATb MCTOPUYECKYH LEHHOCTb AN HYMU3MaTOB B KayecTBe
«PEeTpo-BantoTbi».
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