HOBDBIE BEAHWA

Kpusuc Buraer B Bozayxe

O BSANOTEKYLLEM 3KOHOMWYECKOM KPU3WUCE, UTAAbAHCKOW AMPE, AFOBBU AHIAMYAH K YAKD U APYTUX
WHTEPECHbIX BELLAX BECEAYEM C TEHEPAAbHBIM AUPEKTOPOM O®ULIMAABHOIO NAPTHEPA AAbNAPU

B KueBe HATAAbEN EBCEEBOM

I'D: HataapdA, kak 661 Bel MOoram oxapakTepu3oBaTh
TEKyIIyI0 SKOHOMHYECKYI0 cuTyanuo? OcobenHo ¢ Tou-
KH 3peHHA HHBECTOPOB.

HATAADBSA EBCEEBA: Curtyanus, 9TO Ha3bIBAETCA, B
IIO/ABEIIEHHOM COCTOAHNHU. Kpusnc eBponeiickoli 9KOHOMH-
ku odesu/eH. Ilpaega, ecanm B 2008 roay oH, BO-IIEPBBIX,
6b1\ 60AEE TAOOAABHBIM H, BO-BTOPBIX, HMEA OCTPYIO GOpMY,
TO ceifuac moka Aokaan3osaH B Ctapom CBeTe U UMEET, CKO-
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pee, xponuueckyio ¢popmy. Bmecro npucrynos ¢puHaHCOBOIH
«AHUXOPAAKH» UMEEM BANOTEKYITUH (UHAHCOBLIH «I'PHUIIII».
DKOHOMHKA CIIOA3AET B KPU3UC MEJAEHHO U MOCTETIEHHO.
ITogBemenHoO ke CUTYaIIUIO MOKHO Ha3BaTh, IIOCKOABKY BCE
BBIKMAAIOT: KTO K€ IIEPBbIM BKAIOYUT IEYATHBIH CTAHOK —
Espona uan Amepuxka. lllar 9ToT 1pecTaBAsgeTCA IpaKTUde-
CKH Hen30eKHBIM, HO BOT CpokH... Hy u, koneuno, Hago mno-
HHUMATh, YTO PUHAHCOBBIE KATACTPOPDI BIIOAHE BO3MOKHBI.
IIpocro, ecau B 2008-m 6ankporcrBo 6anka Lehman Bro-
thers GLINO HEOKHUAAHHOCTBIO, IIIOKOM, TO CEMYAC BCE ITOHU-
MaIOT, 9TO TAKO€ MOKET IMMOBTOPHUTLCA, B BboAee-MeHee K 9TO-
My roToBbl. 1o Kpaiineii mepe, MOpaAbHO.

I'D: HeBeceayio kapTuny Brr Hapucosaau.

H. E.: Kak nocmorperts. besdycaosHo, ceifiuac coBceM He
«MHBECTUIJMOHHBIH pail», KoTopslil 6bIA 7-10 AeT Hazag. C
APYroi CTOpPOHBI, HAa ABOpE BCe-TakH He BeAmnkas jgempec-
CHS, U BAPHAHTOB /JAS BBITOZHOTO BAOKEHUSA CPE/JCTB XBa-
Taer.

I'D: PackpoiiTe CBOIO MBICAB, IIOKaAyiicTa.

H. E.: /la, koneuHo. /IAd ycenmHoro HHBECTUPOBAHHA
B CAOKHOM 0O6CTaHOBKE KpaifHE KEAATEABHO IIOHUMATh He-
Kue 6a3oBbie 3akoHOMepHOCTU. Hanpumep, Kakoit poj sko-
HOMHYECKOH AeATEABHOCTH 00AQJAeT HCKAIOYUTEABLHOM YCTOI-
YHUBOCTBIO K HETATUBHBIM BHENTHUM (PAKTOPAM?

I'D: ! xakoii xe?

H. E.: MexayHapoJHas TOPTOBASA HE IIPpEKpaliarach HE
TO, 9TO BO BpEMEHA KPU3HUCOB, JAKE BO BPEMs MHUPOBBIX
BoiiH. COOGCTBEHHO, OCHOBA TYT HPOCTAsA U MOHATHAA: Ha
CBETE HET HU OJHOI CaMOAOCTATOYHON CTpaHbl. AGCOAIOT-
HO BCE YTO-TO 3aKYIAIOT 3a rpanuiei. Yro 661 HU Iponcxo-
AMAO — UMITOPT MOKET YMEHBIIUTBLCS, MOTYT COKPATHTBCS
KaKHe-TO IO3HUIIUH, HO BOOOIIIE UMIIOPT MOKET COMTH K HY-
AIO TOABKO B CAyYae KOHIA ceeTa. Hampumep, anrandane
Bcerga 6yAyT nuTh 4ait, KOTOpPBIH B AHIAUH, IOHATHOE Je-
AO, HE PACTET, MMOPTOMY OHH OYAyT 3aKynaTh €ro 3a IPpaHH-
neii: B Maguu, Kurae, na Leiirone, B Kenun. fnonust Hu-
KorJa He CMOKET OTKa3aTbCsA OT MMIOPTHOH HedpTH, AMe-

puka — ot Kode, I'epmanusa — ot rasa. Takux npumeposn
MOTYT O6BITh MUAAHOHBI.

Tax BOT, UMITIOPTHBIE MOCTABKH OMAAYHBAIOTCA BAAIO-
TOH. Bam HyXHBI HEHBI JAA IOKYIKU AIOHCKMX CTAHKOB,
AOANAPBI — AAS IPHOOPETEHNA AMEPHUKAHCKUX TEXHOAOTHil
HAH €BPO — /A HNOKYIKH HeMenkux Typ6un. ITosTomy
Bcerga 6y4€eT CyIeCcTBOBATh CIIPOC HA BAAIOTY. SHAYHT, MEK-
AYHAPOAHBIN BAAIOTHBINA PbIHOK POPEKC NIPAKTUYECKH BE-
YEH: MUPOBYIO TOPIOBAIO CMOKET OCTAHOBUTD, KaK YKe YIIO0-
MUHAAOCh, pa3Be 4To KoHel cBeTa. COOTBETCTBEHHO, TOPIOB-
ASI BAAIOTOM — OTAWYHOE 3aHATHE B CMbICAE HA/I€KHOCTH
6asmuca.

I'D: A Kak )xe BAMAHHE KpH3HCa?

H. E.: Xopowmmuii Borpoc. Yersipe roga Hazag poHA0BbIE
PBIHKH IPOCTO-HATPOCTO 06BAAHAUCE. [TochImaruch pBIH-
Ku obAuranmuii — cygnba JOATOB cTana BECbMa HeollpeJje-
AeHHOM. A Ha Popekce Kpu3uca He 6BINO — MUPOBasi TOP-
TOBAA MPOJOAKaAAch. /Jake peskoe majeHue KakoiH-Aub60
BAAIOTBI — ®TO HOPMaABHO, 60A€€e TOTO, Ha 9TOM MOKHO 3a-
pabareIBaTh, IOTOMY YTO BAAIOTBI BCET/4A TOPTYIOTCS ITAPAMU:
€CAM O/Ha /JelIeBeeT — JAPyras, COOTBETCTBEHHO, JOPOKa-
eT. Paboraer ApeBHUH, Kak camMa TOProBAdA, npuHIu: «I1o-
Kymaii gemesae, Ipogasail Joposke, 3apabaTeiBaii Ha pas-
Hu1e». A ckaxy 60AbIIE: €CAH, JOITYCTHM, YEPES IO/ Pa3Ba-
AMTCA 30HA €BPO U €]MHAsA BaAlOTa MCYE3HET — HUYETO
crpamHsoro gasi Popekca He cayuurcs. [Ipocro onaTe mos-
BATCA HEMELIKAsA MapKa, PPaHIly3CKUH pPaHK, HTAAbAHCKASA
Aupa u T. 4. Toproas 6ygeT npogOAKATHCA.

I'D: Xopo1o, HO 4TO 5TO AaeT IOTEeHITHAALHOMY HHBe-
cTopy?

H. E.: [Tonnmanue, 970 TOPrOBAS BAANIOTONH — IEpCIIeK-
TUBHOE MHBECTHIJHOHHOE PEIIEHHE, a BO3MOKHBIH KPU3HC
He ABASAETCA NPUINHOU Heu36eKHOI THOeAr BAOKEHHBIX
cpeacts. ®unancosblii cepsuc [TAMM-cueT ot AAbIIapu He
3paA npuobpen Takyio nonyasapHocts — 6oaee 200 000 cue-
TOB MHBECTOPOB.

I'D: Kak aro paboraer?

H. E.: Ha pbIHKe TOpryeT onbpITHBIH Tpel/gep (yrmpaBasi-
romuit [TAMM-cueta). Cam, Ha cBon geHbru. Paspabarniba-
€T TOPTOBYIO CTPATETHIO, IPOCIUTHIBAET PHUCKH, COBEPIIAET
caeAku. ITocae, KAk MUHHMYM, TPEX MECAIIEB TOPTOBAU K
HEMY MOTYT TPUCOEJUHATLCA HHBECTOPBI, BAOKUB CBOH J€Hb-
ru. /laree Toprosas 6y/JeT BECTHCh HA COBMECTHBIE CPEACT-
Ba — YHPABASIOIIETO U HHBECTOPOB. Pe3yAbTaTel geAsarcs
IIPOITIOPIIMOHAABHO BKAAJY KaxkK/Oro ydyacrHuka. MHBecTo-
paM He HYKHO BHHUKATh B TOHKOCTH TOPTOBAH, CAE€/JHUTH 32
HOBOCTAMH, TPOBOJAUTH Yachl y KoMnbioTepa u np. Hx 3a-
Jada — pemInThb, KOTa BKAAJABIBATh J€HBIH, 2 KOT4A BBIBO-
AuTh uX. YacTe (HapuMep, TOABKO IPUOBIAB) HAU KE BO-
o011e Bce UMEIOIIHECs B JAaHHbIH MOMEHT cpeJcrsa. Orpa-
HUYEHHUI B 9TOM CMBICAE HET.

TACTICS

I'D: IToAyuaeTcs HEYTO BPoJe ZOBEPHUTEABHOTO yIIpaB-
A€HHA?

H. E.: Ectb cymecrBeHHasA pasHuLa. Y IPaBAAIOIUT He
HMEET HMKAKOTO OKAaJa U 3apabaTbIBaeT TOABKO Ha IIPH-
OBIABHBIX CJeAKaX. [To9TOMy OH AMYHO 3aUHTEPECOBAH B
pesyabTaTe. Tem Goaee 9TO €ro coOCTBEHHBIE JE€HBIU 3a-
AEHCTBOBAHBI B TOPIOBAE BCETAQ, YIPABASIONIHN HE MOKET
BBIBECTH BCE CBOU CPEACTBA U B JAABHEHIIEM yIPABAATD
TOABKO KAITHTAAOM HHBECTOPOB.

I'D: CaeayeTr moHHMAaTh, YTO OJHOM TOPrOBAEi BaAlo-
TOH J€eA0 He OrPpaHUYHBAETCA?

H. E.: Cosepmienno sepHo. B nacroAmmii MOMEHT AADb-
HapI/I BBIBOAHT Ha prHOK BECbMa HepCHCKTI/IBHI)Ie CprKTy-
puposanHbie poAyKTel komanuu FS Products Ltd. (Anb-
Iapyu — areHT JaHHOW KomMIaHuu Ha pbiHKe crpan CHI).
BoAbIas 9acTh HHBECTHITMOHHON CYMMBbI BKAQ/bIBACTCS B
MaKCUMaAbHO HA€KHbIE II€HHbIE OyMaru, oroOpaHHbIE DKC-
nepramMu. MeHbIas 9actb — B 60Aee pUCKOBAHHBIE, HO BMECTE
C TEM NOTEHITHAABHO BBICOKO/JOXOAHbIE PHHAHCOBBIE HHCT-
PYMEHTBI. DTO TOT BAPHAHT, KOIAa IIPH yAa4HBIX PACKAA/JAX HA
(PUHAHCOBBIX PBIHKAX MOKHO 3apaboTaTh OYE€Hb HEIIAOXHE
AeHbru. EcAH Ke CAeAKH OKaKyTCSA HeyJadHbIMH — HHBE-
CTOP OCTA€TCsA, YTO Ha3bIBAETCA, IPU cBoux. To ecth HUYErO
He tepser. [Iponopnun pacnpeseAeHnss HHBECTUITMOHHOM
CyMMbI CIIEHUAABHO paCC‘II/ITaHbI CII€EUAANUCTAMH AAA TOTO,
9TOOBI KAHEHT B ATOOOM CAydYae He TTOTEPSAA HHYETO U3 BAO-
JKEHHOTO: JOXOAHOCTh IIEHHBIX OyMar MMOAHOCTBIO IIOKPBIBA-
€T PHUCKH 110 JPYroi 4acTH HHBECTUIIHIL.

Taxxke XO‘IY O6paTI/ITb BHHUMAHHE HaA TO, YTO HaA prHKe
HNMEIOTCA aHANOTHUYIHBIC HpOAyKTbI 110 COAep)KaHI/IIO, HO HET
HACTOABKO AOCTYIHBIX. O6BIYHO y HUX OYE€HDb BBICOKHIH BX0J-
HOH IIOPOT, B HAIIIEM K€ CAy4de MUHHUMAAbHAs CyMMa Ha-
gnnaercs co $100. JKeraromue MoryT orpo60BaTh IPOAYKTEI
Ha IPAKTHKE, HAYaB C COBCEM HEOOABIINX BAOKeHHH. Kcra-
TH, KaKHX-AH00 IITPagoB MAM KOMHCCHH 3a JOCPOYHBII
BBIBO/ CPEACTB HE B3UMaeTcs. Tak 4To, ecAn BBl HEpesyMa-
AHM UAH BaM CPOYHO NMOHAAOOMAUCH J€HBI'HM — HHUKAKUX
npobaem.

I'D: MaTepecHO, HO IIOKa HE OY€Hb MOHATHO.

H. E.: CoBpeMeHnHbBIE (UHAHCBI — HE caMasi IPoOCTas
obracTp 3HAHNH. IMEHHO 1109TOMY OQUITMAABHBIN ITAPTHED
Anbnapu B Knuese peryasipHo npoogut 6ecriaaTHble HH-
AUBH/YaAbHBIE KOHCYABTAIIMHU 110 MTOPTPEABHOMY UHBECTH-
poBanuio u Toprosae. CIEIUAAICTBI TOMOTYT BaM oIlpe/e-
AHMTBCA KAK C IIEAAMH, TaK U C METOZAMHU TOPTOBAM M HHBE-
CTHIIUH, ITO3BOAASA BBIOPATh pelIeHNE, KOTOPOE MOA0HAET
umenHo Baum. ITonyrHoro Tpenja u ygauu B gerax! D
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