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Topnmnnx ,Aubepaser nperaes’ — 2009

lnopoBete Ha, Kumepuka”
Astop: Hainbn QbpriocbH

@unancosara cuctema Ha CAIIl Gemme chio TOAKOBA Ba)kHA 4acT OT aMe-
PHKAHCKATa MOLY OT ITOCACAHUTE TPHACCET FOAMHH, KoAKoTO 1 lectara daora.
M Bbrpexu ToBa B pascTOSIHHE Ha II0-MAAKO OT €AHA TOAMHA IPOCAABCHUTE UH-
BECTOPCKM OaHKU OT YOACTPHIT Ce OKa3axa HAM B OaHKPYT, MAH 0siXa IOI'bAHA-
TH OT Apyru 6aHku. AMepuKaHCcKaTa UHAHCOBA CUCTEMA CE HAMHPAILIIE TOAKO-
Ba OAH30 AO I'PACH KOAQIIC IIPE3 CCITEMBPH, Y€ CCKPETAPAT Ha Xa3HaTa XCHPH
[TayacbH 6elie IPUHYACH AQ M3HCKA CHCLIHY 'bAHOMOLIHUS, COTBETCTBAIH HA
BOCHHO BpeMe: carte blanche da noxapuu oxoso 700 muinapda dorapa 3a naii-
201AMAINA CNACUINENHA ONEPAYUNS 6568 PUHAHCOBaMA ucmopus. Beewnocm mosa
€ NO-MANKO O NONOBUHAIA 0N CYMAINA, KOSINO Pedeparnusim peseps seve beuse
NOXAPUUN 4PE3 PASAULHUNE CU ,)YCAY2U" 34 OaHKUME.

»3AI0 U300I0 OCTAHAAMAT CBST O TpsiOBaAro B ObACIIC A2 B3eMa Ha ce-
PHO3HO aMEPUKAHCKUS MOACA Ha CBOOOAHMSI I1a3ap CACA Tasu KaracTpodal’,
IIONUTA ME EAMH OT BoacwmuTte Opurancku xypHasuctu. Kpusara, no Heroso
MHEHHE, € 32 MIKOHOMHKATa OHOBA, KoeTo kpakckara BoiiHa Oelie 3a BhHIIHATA
IIOAUTHKA: €AMH (aTaACH yAAp BBPXY HAACKAHOCTTA HAa AMECPHKAHCKHUTE IIpe-
TEHLIUH 32 TAOOAAHO BOAAYECTBO. ,EAHO Hello Mu ce cTpyBa AOCTa BEpPOSITHO',
sasiBu [lep IJaitH6prok, repMaHCKUST MUHUCTBP Ha $puHaHCcHTE. ,CheAMHEHU-
te [llaru mwe sary6sit craryca cu Ha CBpbXCHAQA B raobaaHaTa pUHAHCOBA CHCTE-
ma: Cniucanuero Der Spiegel napewe mosa ,Kpasm na sucoxomepuemo’. 3a 1ou-
doncxus Guardian mosa beuse ,,e0ut PaspymsnImescr MOMEHM 8 AMEPUKAHCKOMO
usnadare om 6Aacm'.

AelicTBUTEAHO, aKO €AHOIIOAIOCHUS MOMEHT, KOMTO ITOCAEABA KOAAIICA Ha
CsBerckara umnepus, Oelie eAHa MHOTO aMEpPUKaHCKa popMa Ha BUCOKOMEPHLE,
TO KPEAMTHATA Kpu3a bellie eAHO MHOTO aMEPHKAHCKO BbaMesaue. [ Ipean accer
roauan B Coepunenure latu ce odpopmu Hewo Karo cTpaHHA KOHKYPEHLHS
32 ACMOHCTPHPaHE Ha Hall-TOAsIMATa Bb3MOXHA aporanTHocT. Heokoncepsaro-
pHTE TBBPASIXA, Y€ OCTAHAAUSAT CBSIT TPsibBa A2 OOBP3a U Aa BH3IIPHEME aMe-
PHKAHCKATa TOAMTHYECKA CUCTEMA — UAU AA CE IIPUTOTBH A2 ObAC AOKapaH B
AEMOKpaTHyecKara epa noa 6ombapanposku. Ho cpio ToakoBa caMop0BOAHH
0s1xa 1 HeoAHOepaAHUTE HKOHOMHCTH — TOECT, AUOCPAAHH B CMHChAQ HA AAAM
CMHUT — KOHMTO TBBPASIXA, 9¢ OCTAHAAMSIT CBST TPsIOBa Aa IIOOBP3a A2 mpueMe
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ITaopoBete Ha ,Kumepuxa

»BaIMHITOHCKMS KOHCEHCYC — HAU A2 Ce IIPUTOTBU A2 ObAC IPOAAACH HAKD-
co. EaHara rpyma ce mopurpasaiie Ha IMOAUTHYCCKHS IIPOBAA Ha MIOCIOAMAH-
CKHUSI CBSIT; APYraTa TPyMalle IPe3peHUe KbM a3UATCKHS ,POAHHHCKH KAIlUTa-
AU3BM', IO TAXHO MHCHHE OCHOBHA IIPUYMHA 32 a3MATCKaTa pUHAHCOBA KpHU3a
ot 1997-98 ropuna.

HeoxonoBete noayunxa cBoeto HenpusTHO npobyxaane B Mpaxk, kpaeTo
AMEPHKAHCKHUTE CUAH B Kpasi Ha KpaulaTa He 0s1xa MOCPELIHATH € XA0 U COA.
Heoanb6oBere bk ro moay4nxa npes To3u CENTEMBPH, KOTaTO Xa3HaTa, PHKOBO-
AcHa ot 6uBmms med Ha foapman-Cakc, HALIMOHAAM3HPA HAM-TOACMUTE Kpe-
AUTOPH Ha HEABIDKHMO HMYLIECTBO, A CACA TOBA M HAH-TOASIMATa 3aCTPaXOBa-
TEAHA KOMIIAHUSI, CAMO 3a AQ OCTaBU MHBecTopckara 6anka Lehman Brothers
Aa bankpyTrpa. EAHO oT MaAKkoTO Hea, o kouro bapax Obama u Axxon Max-
KEIH MOXKaXa Ad CE CBIAACAT BB pHHAAHATA Pa3a OT IPE3UACHTCKATA U30OpHA
KammaHus Oelie, 4e MMa Helyo rHUAO0 Ha YoactpuilT. CreHara usraexaa beure
IPHUTOTBEHA 33 CMBPTTA HAa OHOBA, KoeTo Apkopax Copoc Hapede ,masapeH
PyHAaMeHTAAM3BM (TAPAAOKCAAHO M3Ka3BaHE OT CTPAHA HA CAMH OT XOpara,
KOMTO CIICYEANXA HAI-MHOTO HMMEHHO OT HEro) — UMalKM IPEA BUA BApaTa B
caMOperyAHpalaTa ce IIPHPOAA Ha HEIO, KOETO B Kpasi Ha KPAUINATA CE OKa3a
CHBCEM HE CAMOPETYAHPALIO CE.

Ye mapapurmMuTe Ha HKOHOMHMYECKATA IOAUTHKA ce peMecTsar ¢ sicio. Ho
AAAU CBILOTO € B CHAQ U 32 TA0OaAHMsI GasaHC Ha cuanuTe? 32 Aa OTTOBOPUM Ha
TO3H BBIIPOC HUE 1je TPSIOBA AQ TIOMHCAUM I1O-3aAbAOOYCHO BBPXY HCTHHCKATA
IPHPOAA HA TA3H KPHU3a.

Hue xxuBeem BB BpeMe, B KOETO Ha H3ITUTAHUE € IOAAOXKEH CAUH PEHOMEH,
xoiTo Mopuy Ilyaapuk u as npean Bpeme Hapexkoxme ,Kumepukal,,. Criopea
TOBa TACAMILE, HAI-BAXKHOTO HELIO, KOETO TPsibBa A2 6bAc pasbpaHo 1o oTHO-
IIEHUE HA CBETOBHATA UKOHOMHUKA OT IIOCAEAHOTO ACCETHAETHE € OTHOLICHHUE-
To Mexxay Kurait u AMepuka. AKo cu ro npeacTaBUTe KaTO €AHA HKOHOMHMKA,
HapedeHa Kumepuka, To ToBa oTHOWmEHHE 00XxBawa 13 mpoleHTa OT IOBBPX-
HOCTTa Ha 3€MHATA CyIa, CAHA YETBBPT OT HACCACHHUETO, OKOAO €AHA TPETA OT
BpyTHUs HAJMOHAACH IPOAYKT M MAAKO IIOBEYE OT IOAOBUHATA OT TAOOAAHUS
HMKOHOMHUYECKH PACTEX 32 IOCACAHHUTE LIECT TOAHHHU.

1 ITpaBHAHOTO IPOUSHOLICHHE Ha OBATAPCKU e3UK OH TpsiOBaao A2 6bac , XuMepuUKa“, KOETO Ipa-
BH I10-5ICH2 UTPATa Ha AYMH, KPHCIIA CE 324 Ta3U CAOBECHA KoMbuHanus. Bea. mp.
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3a usBecTHO BpeMe TOBa bele €AHO CUMOMOTUYIHO OTHOLICHHE, KOCTO U3-
TAGXKAQILIE KAaTO )XeHUTOA, HarpaBeHa B past. KazaHo mpocro, epAHaTa MOAOBHHA
Ce 3aHMMaBallle CbC CIIECTSABAHETO, A APyraTa IIOAOBHHA ¢ xapyeHeTo. CpaBHs-
BAalKM HETHUTE HAIIMOHAAHH CIIECTSIBAHHS KaTO 4acT OT BpyTHHS HallMOHaACH
AOXOA, AaMEPUKAHCKUTE CIECTABAHUS HAMAAAXa OT OKOAO S HPOIIEHTA B Cpe-
Aata Ha 1990-te ropaunn A0 OyxBaaHO Hyaa mpes 2005, AOKATO KHUTaiCKUTE
CIECTSIBAHMSI HApaCHaXa OT MaAKo 1oA 30 mpoueHTa A0 mouTH 45 mporeHTa.
ToBa pasMuHaBaHE B CIIECTOBHHUTE CTEPEOTHITH AOBEAC AO OTPOMHA EKCITAO3HS
Ha aAparosere B Chepunenure Ilary, 3amoTo eAMH OT epeKTUTE OT a3HaTCKaTa
»CIIECTOBHA IIPECUTEHOCT  Oellle, 4e 32 AOMAKUHCTBATA CTAHA MHOTO I10-C€BTHHO
Aa B3EMaT KPEAUTH, OTKOAKOTO TOBa 61 61a0 npu Apyru obcrositeactsa. Mesx-
AYBPEMEHHO, €BTHHATA KUTAlCKa pabOTHA PbKa IIOMAralie Aa ce yAbprka HHPAA-
IIMATa IIOA KOHTPOA.

PemraBamust MexaHU3bM, KOHTO CBBP3BAILE B EAHO LISIAO ABETE IIOAOBHHU
Ha Kumepuka, 6emie BaayTHaTa HHTEPBEHIMS. 32 AQ CE HOAABPIXKA KHUTAHCKHS
perMuHOH (M M3HOC) KOHKypeHTOCnocobeH, BaacTute B [IeKMH MOCTOSHHO
MHTCPBCHHUPAXA, 32 A2 YABPIKAT IOCKBIIBAHETO HA COOCTBEHATA CH BAAYTA IO OT-
HOLIEHUE Ha AoAapa. PesyararsT ot ToBa Gele, ye B pesepBute Ha Hapoanata
KHTalicKa 0aHKa Ce OSBHXA OTPOMHY HATPYIIBAHUS OT HOMUHUPAHH B AOAAPH
LICHHU KHIDKA. 51 ce IpeBbpHA B €AUH OT HAH-TOACMHTE IIPUTEXKATCAU HA aMe-
PUKAHCKHU LICHHU KHIDKA, KAKTO M Ha OOAUTALINY, U3AAACHH OT ABPYKaBHO CIIOH-
copupanure (a Bede U AbpKaBHO npuTexaanu) areniun Pann Meit u Opean
Maxk. Axo He Gewe KUTalICKaTa TOTOBHOCT Aa ce pMHAHCHPAT aMEPUKAHCKUTE
HABHIIM 33 )KUBOT Ha KPEAUT 11O TO3U HAYMH, TO AUXBEHUAT npoueHT B Cbean-
Henure [atu 6u 6uA 3HadnTeAHO MO-BrCcOK. MMenno Kumepuka 6eure onasy,
KOSITO Abpykeme Ha Kpaka Epara na 3aemure!, ookaro ToTasnuTe 061mecTBeHn 1
YaCTHU ABATOBE KaTO IPOIIEHT OT BpyTHHS HallMOHAAEH IPOAYKT C€ yCTpeMuXxa
Harope ot 250 kpM 350 npomuenTa.

Pasbupa ce, He camo Creaunenure [atu B3emaxa saemu u He camo Kurait
ru paBame. HaBcsikbae B aHTAOE3UYHUS CBSIT, KAKTO U B cTpaHu kato Mcmanus,
3aABAKCHHATA Ha AOMAKHHCTBATA HApacTBaxa U obuyailHuTe GpOpMH Ha CIiec-

1 Leverage: monsitie oT ¢puHaHCOBaTa cdepa, C KOETO ce 0603HAYABAT PHCKOBH MHBECTULIHH, H3-
BBpIIBAHH C AKTHBH, KOUTO Ca B3CTH HA 3a¢M. B MOMEHTa OHSTHETO Bee MOBeYe Ce MPEBPbIYA B
CHMBOA Ha BCHYKO, KOCTO AOBEAC YOACTPHIT U CBETOBHATA $UHAHCOBA CUCTEMA AO TIOAOXKCHME-
TO, B KOETO Ts ce Hamupa. [ 1o AuIca Ha mo-ToYHA GBATapcKa AyMa TyK U3IOA3BaM IO-000TO
»3aemu”. Bea. mp.
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TSABAaHHS OTCTBIIBAXA IIPEA UTPU ChC 3a€MU I10 NA3aPUTE HAa HEABIDKUMO HMY-
mecTBO. MeXAYBpEMEHHO, OCTAHAAUTE a3HATCKH MKOHOMHUKH CE MPHUCHEAH-
Huxa KbM KuTail B npuAaraHeTo Ha BAAYTHU NOACHABAHUA U B HaTPYIIBAHETO
Ha MEKAYHAPOAHH PE3EPBH, KATO 110 TO3M HauMH PUHAHCHPaXa 3allapAHuTE Oa-
AaHcoBU AedunuTh. FlsHocuTeanTe Ha eHeprus ot bauskus Marok u Apyraae
CBIIO CE HAMEPHXA B CUTYalLlUs, IPU KOSITO HATPYIBaXa U3AUILIBIM U PELIUKAH-
paxa nerpoposapu B AHraocdepara u HeliHuTe careautu. Ho npean Bcuuko
Apyro umeHHo Kumeprka 6emte peaAHHAT MOTOP Ha CBETOBHATA HKOHOMHUKA.
AoKaro Ta3u OrpoMHa €KCIIAH3Us Ha B3EMAHETO HA3a€M IIPOABA’KABAIIIE,
HSIKOM HKOHOMUCTH C€ OIIUTBAXa A2 pasbepar KakBO BCBHIHOCT ce cay4Ba. EAHa
OT LIKOAUTE TBBPACILE, Y€ TOBA ¢ ,bperpr YAc 2“ — cucTeMa 3a MeXAYHAPOAHA
pasMsiHa TOAOOHA Ha OHasH, KosTO cBbp3a 3amapHa Espona cbc Crepnnenure
[laru caep Bropara cBeroBHa BoitHa. Apyru ro Hapuyaxa ,,CTAOUAHO Hepas-
HOBECHE" — HEIIO, 32 KOETO MOXKEAO A CE Pa3dMTa, Y€ Ie IPOAbAXKABA MHOTO
AbATO BpeMe. Ho BHesanHO epHa cepusi OT GAaHKPYTH B aMEPUKAHCKUS BTOPO-

1 ITI0Ka3a KOAKO HCCTa6I/IAHa BCBIIHOCT

CTCTICHEH Ma3ap Ha HEABHXKMMU MMOTH
6eme Kumepuxa.

Io chIIECTBO, CHIECTABAHHUATA HAa OCTAHAAMS CBAT OMOTHAXA A CE HAAyeE
eauH 6aroH Ha HepABwKHMO umymectBo B Chepnnenute [laru. Kakro nouru
BUHATH CTaBa Npu 6aroHH B cdPepara Ha PUHAHCOBUTE aKTHBHU, ACCHUTE HapU
0s1xa CBIPOBOKAAHH OT XA20aBH CTAaHAAPTH Ha 32¢MOAABAHE U OTKPOBCHO H3-
MaMHHYecTBO. EypopusTa eBeHTyaAHO OTCTBIIM MSICTO Ha CTPEC, a CACA TOBA,
IIO CAMH [IO3HAT CLICHAPHH, ¥ Ha ITAHUKA. 131 3aII09Ha BbB BTOPOCTEIICHHUS I1a-
3ap 3aIOTO TaM GaHKPYTHUTE 65Xa MO-BEPOSITHH, HO B CKOPO BPEME CTaHa SICHO,
Ye me ObAC 3aCETHAT LIEAMs aMECPHKAHCKU Iasap Ha HEABIKMMO HMYILECTBO.
Huxora ot Bpemero Ha ToasiMara Aenpecust HacaM He ce € CAYYBaAO CPEAHHUTE
LICHH Ha KBIJUTE AA CIIAAAT C I10 HAA ACCET IPOLICHTA TOAUIIHO.

OHOBa, KOETO HAaIpPaBH KOAAICAa HA HEABH)KMMOTO MMYIECTBO TOAKOBA
ybuiicTBen 6emue, ye BbpXy Kpexkara 06asa Ha aMEPUKAHCKHTE MIIOTEKH Oeme
IOCTPOEHA 1151Aa OObPHATA MHPAMUAA OT HOBATOPCKH (pHHAHCOBU HHCTPYMEH-

1 Sub -prime mortgage market ce HapHYa OHA3H YaCT OT [1a3apa Ha HEABIDKUMO HMYILECTBO B AMe-
PHKa, B KOSTO Y4aCTBAT XOPa C HEHAAGKAHA GHHAHCOBA CUTYAL[Us, IOAYYABAIU KPEAUTUTE CH
IpU 3HAYUTEAHO IO-TEXKH YCAOBH S, OTKOAKOTO OHUS, YYACTBAIU B ITbPBUYHMUSA [1a3ap ( primary
market). He me u AYMa, TO3U BHA PMHAHCOBH OIIEPAIIMH €A MHOTO PHUCKOBH KAaKTO 32 MOAyYa-
TEAUTE, TaKa U 3a 3aeMopareaute. FIMeHHO Te Gsixa mppBHTE, KOUTO GAHKPyTHpaxa U 10 TO3H
Ha4HH ,IPEAIIOCTABUXA MACIIATA TOAsIMA HHAHCOBA Kpu3a. Bea. mp.
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Tu. Bankure 6s1xa makeTHpaAu IIbPBOHAYAAHUTE 32€MH, CACA KOCTO Te Osixa Ha-
psI3aHU Ha ITapyYeTa U MPEIPOAAACHHU HAa HHBECTUTOPH IO LIEAHS CBAT MOA $op-
MaTa Ha ,B3auMHM ABATOBM obAMTranuu‘ M MoAOOHU Hema. B epun Haii-uucr
aKT Ha QMHAHCOBA AAXUMUSI, PCHTHHIOBUTE areHIMU 051Xa OOSBUAU OCHOBHUTE
OT Te3U MHCTPYMEHTH 3a npurexasamu peidtunr AAA. Koraro Bro6paskaemo-
TO 3A4TO CE IPEBBPHA B OAOBO, 4 CACA TOBA M B TOKCHYHHU OTMAABLIU, IIOCAC-
aunuTe 6s1xa karactpodasnu. Cropep Bank of England, Toraanure sary6u or
Pa3AHYHUTE BUAOBE LIEHHU KHIKA, 3ACETHATH OT KPU3aTa, Bb3AU3AT HA OKOAO
2,8 6uanona ponapal.

3acera 6aHKUTE MO CBETA ca OTIHCAAM OKOHYATEAHO caMO 0K0AO 550 mu-
AMapAa AOAapa. SHAYUTCAHHM KOAMYECTBA HOB KarmuTaA 0sixa chOpaHu oT vact-
HH HHBECTUTOPHU U IPABUTEACTBA, HO BCE OIIE € HAAUIIE €AHA AYIIKA — M TOBA €
AYTIKA, KOATO 3aIIAAIIBA A CTAHE Olie MO-roAsMa. k3uesBai kanuTaa BB Bpe-
Me, B KOETO NIPEAMIIHH BHHIIHN KPEAUTH CE 3aBPBILIAT OOPATHO B KBIH, 32 AQ
PBXKASICBAT, O3HAYABA CKCIIAO3US Ha HEM3IIAATCHH akTUBU: 32 Bank of America
TOTaAHATa IPONOPLUs (IPEATIOAATAEMH AKTUBH CPEILly ACHCTBUTEAHO MMYILIe-
c1B0) ¢ 134:1; 3a Citigroup s ¢ 88:1.

Ho xaxBu ca reonoAUTHYECKUTE ITOCACACTBUS OT BCUMYKO ToBa? EaHa or
BB3MOXKHOCTHTE €, Y€ TO Li¢ YCKOPHU ,TOASIMOTO chbamskaBane Mexay Vsroka
u 3anaaa. B mepBus Aoxaap sa Taka Hapeuenure ,,BRICs“-ctpanu (Bpasuamns,
Pycust, npus, Kurait), sa Kuraii ce npeanoaarame, ge me sapmune CAILL o
pasmepa Ha BpyTHusI HamOHaACH TPOAYKT HsiKbAE 0k0AO 2040 ropuna. B mo-
HOBHUTE AOKA2AM Ta3u IIPOTHO3a € U3MECTeHA Harpea, Ao 2027. Mosxke 6u ToBa
L1I€ CE CAYYH AOPH OLIE [I0-PaHO, 3A[OTO CAHO OT HEM30EKHUTE NOCACACTBUS OT
KpeauTHata Kpusa ¢, ue¢ Cpepnnenure Illatu me mocrpapar or HeratuBeH pac-
TEX HE CaMO B IIPOAbAXKCHHE Ha ABE TpuMeceuHs (a Moxe Ou U 1s1aa TOAMHA),
HO U 1€ PACTaT MHOTO 6aBHO B 0603puMoTo ObAcIIe. B mpoTuBonosoxkHoCT Ha
TOBa, KUTAHCKaTa [TOAY-TIAAHOBA MKOHOMHUKA BEPOSITHO Iije ObAC B CHCTOSHHE
Aa TTOAABPIKA PACTEXK OT OKOAO IIECT MPOLIEHTA TOAUIIHO, TAACKAH HAIIPEA OT
IIOAOBUH OMAMOH AOAQPA HOBH ABPXKaBHH PasXOAH B 00AacTTa Ha HHPPACTPYK-
TypaTa U COLMAAHUTE YCAYTH. 3aIOTO, CIHOPEA TE3aTa 3a ,PA3CAUHSIBAHETO
HETHHAT €KCIIOPT BEYe HE € OCHOBHUAT ABHUTATEA HA KUTAHCKOTO Pa3BUTHE U
CAHA AMEPUKAHCKA KMXaBHILja Beue He O3HAYABA I10 HEOOXOAMMOCT a3MaTCKa Ha-
CTUHKA.

1 B amepukaHCKMs HAYMH HA H3Pa3sBaHE TOBA CA AOPH ,,TPI/IAI/IOHI/I“. bea. mp.
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EAHO BTOpO BB3MOXHO CACACTBHE OT HACTOAI]ATA KPH3a €, U€ AHUTE, B KOH-
TO AOAQPBT Oellle CAUHCTBEHATA MEKAYHAPOAHA PE3EpBHA BaAyTa BEPOSTHO CE
npUOAMKaBaT KbM Kpasi ci. PesepBHHTE BaAyTH HE CHLIECTBYBAT AO Oe3Kpaii-
HOCT, KaKTO IIOKa3Ba CAy4asi C aHTAHFCKuUs mayHA. Fimamre Bpeme, B koeTo aupa-
Ta-CTEPAMHT Oellie MEKAYHAPOAHATA BAAYTa HOMEP CAHO, [TAPUYHATA CAMHHUIIA,
B KOSITO C€ U3BBPIIBAXa HAU-MHOTO pUHAHCOBH TPaH3aKLHHU. 151 yMps oT 6aBHa,
IPOABAXKUTEAHA CMBPT, CIIAAAUKH OT 4,86 poaapa mpe3 1930 a0 mouru paseH-
CTBO B Hal-AbAOOKaTa TouKa OT paHHUTE 80 ropannu. [AaBHaTa npudnHa 3a ToBa
0s1xa ABATOBETE: OTPOMHUTE ABATOBE, KOUTO Beankobpuranus Gewe npunyae-
Ha AQ HATPYIIa, 32 AA MOXE A2 BOAU CBETOBHUTE BOMHH. Bropara npuunna 6eure
6aBHOTO HKOHOMHUYECKO pa3BUTHE: OpUTaHCKATa HKOHOMUKA bele Haii-caabu-
AT UTPad B Pa3BUTHUS CBSIT B CAEABOCHHUTE ACCETHUAETHUS, YaK A0 paHHUTE 80
TOAMHU.

AKO, KaKTO USTAEKAQ, HAH-BAXKHOTO PHHAHCOBO CACACTBUE OT KPEAUTHA-
Ta KPU3a € OrPOMHO HApacTBaHE HA 3aABAXKCHHSTA Ha PEACPAAHOTO MPABHU-
TEACTBO — B€YE 3HAYMTCAHO IIOBMILICHHU OT HallMoHaAu3sauusaTa Ha Panu Meii,
®pean Mak u AIG popu mpean Cracuresnara nporpama ot 700 muanapaa
Aoaapa — 1o Crepunenure Ilatn 6uxa MOrAM A2 ce HAMEPST B MHOTO CXOAHA
curyauust. [Ipy ciupasoBUAHO MMOKaYBaIU e ABATOBE, AOAAPBT OH MOI'bA A2
IIOCACABA [TAYHAQ B KaTECropusiTa Ha OuBLnTe pesepBHU BaayTH. A 3a CpepuHe-
aute Ilatu ToBa we 03HAYaBa A2 UBTYOSAT OIPOMHOTO PEAUMCTBO, KOCTO U3-
noasBat oT 1960-Te TOAMHHU HacaM, a UMEHHO A2 MOTAT A2 B3EMaT Ha3aeM I1apy
OT 9y>KACHLIM [IPH HUCKU AUXBCHU IPOLICHTH, B CBOSITa COOCTBEHA BaAyTa.

I Bce mak koMmeHTaTOpHTE HE OKBA A2 M30BP3BAT C IPEACKA3BAHETO Ha yIIa-
apka Ha Cpepunenure Ilaru. Te ca MunaBaau npes karacrpodasnu GpuHaHCO-
BU KPU3H U IIpeAU — He camo Toasimara Aenpecust, Ho u Toasimara Crardaanus!
ot 1970-Te — 1 BUHAru ca U3AM3AAU OT TAX C Olle MTO-3aCUAEHA TA0OaAHA TO3U-
uust. Tosa ce cayuu nipes 1940-te u otHOBO 11pes 1980-Te.

Yacr or npuymHuTE 32 TOBa ce KpUAT BBB pakTa, ye Crepnnenure Ilatu
BHUHATH Ca IIPEAAAraAM Hal-0AarOTBOPHATa OKOAHA CPEAQ 32 TEXHOAOTHYECKH
HOBOBBBEACHHS U npepnpuemadectso. ITo Bpeme Ha Aenpecusita mpousBoa-
cTBOTO bemre crrapHaso ¢ 30 nporeHTa, a 6espaboTunara berue AocTurHasa 25.
Ho npes 1930-Te roAuHN aMepUKaHCKUTE KOMITAHHH ITPOABAXKABAXA AQ H3HA-
MHUPAT HOBH HAYMHU 32 H300peTsIBaHE U [PABEHE HA HEIA: IOMUCACTE HAIIPH-

1 Craraanust: mepuop Ha MHGAALIMS IO BPEME Ha 3aCTOH B IIPOU3BOACTBOTO. bea. mp.
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mep 3a Aronon (Haitaon), ITpokrsp & Tam6a (nmpax sa npane), PeBaon (kosme-
tuxa), RCA (paano) u IBM (cmeraunu mamunm). [To chums Havun, ABytud-
penara uadaanus or 1970-te He monpeun Ha bua Ieiitc Aa ocHoBE Microsoft
npes 1975, auro Ha Ctus Askobc pa ocHoBe Apple epAHa roanHa mo-kbcHo.

Hemjo noseye, amepukaHcKaTa MOAUTHYECKA CHCTEMA HEEAHOKPATHO € AO-
Ka3BaAa CIIOCOOHOCTTA CH A IPOM3BEXKAQ BOAAYH BB BPEMEHA Ha KpH3a — BO-
A4 HE CaMo 3a CaMMTE TsX, HO U 3a cBeTa. Kakro Ppanxaun Pyssear, taka u
Ponaap Peiirpn poiipoxa Ha BAACT, GOKYCHPAHKU YCHAUATA CH IIPEAUMHO BBp-
Xy peLIaBaHETO Ha AMEPUKAHCKHUTE UKOHOMudecku npobaemu. Ho B kpast Ha
IPE3UACHTCTBATA CU T€ AOMUHHpaxa cBeToBHara crieHa, FDR karo apxuTekT Ha
nobepara BbB Bropara cBeToBHa BoiiHa, PeiirpH urpaciiku epHa mop06Ha poast
B CryacHara BoitHa. Bee ome ocrasa aa ce Buau pasn bapak Obama e 6bac
IIPE3HACHT, CIIOCOOEH A2 IPOMEHU MPABHAATA HA MIpara IO Chyus obpasely.
Ho amepuxannuTe raacyBaxa 3a HEro ¢ HaAEXKAATa, 4e Toi e TakbB. Aaau Oba-
Ma Ou criedeana usbopure 6e3 KpEAUTHATA KPU3a, KOSTO Paspylld U MAAKOTO
OCTaHaAa PenyOAMKAHCKA PEIyTALUsl 32 HKOHOMUYECKA KOMIIETCHTHOCT ?

Ho naii-BasxHaTa npuynHa 3a ToBa, ye Chepnnenure Hlatu usnaysar coopu
U OT Hal-TeXXKHUTEe PUHAHCOBHU KPU3HU CE KPUE B TOBA, Y€ KOAKOTO U TEXKHU Ad
ca'y AOMa, Te3U KPU3U BUHATH MMAT EAUH AOPH OIIl€ IO-Pa3PYyIIUTEACH edeKT
BBPXY aMepHKaHCKUTe KOHKYpeHTH. ITomucaere 3a Toasimara Aenpecus. Ma-
Kap 4e HEHHHUTE MAKPOMKOHOMHYECCKU ePpeKTH OsXxa NPUOAMSUTEAHO CAHAKBH
B Cpeannenure [laru u Tepmanus, noantnyeckoro caeacteue 8 CAILL 6eme
Hosuar Kypc; B Iepmanus To Oeme Tperusr Paiix. Hakpas Iepmanns sanmoyna
Hall-Te)KKaTa BOMHA B YOBEIIKATA HCTOPHs; AMepHKa IIbK B Kpast HA KpaHIlaTa
s crieyeAd. AMEpHKaHCKaTa KPEAUTHA KPH3a B€4e MMa MHOT'O ITO-TEXKKH HKOHO-
MHYECKH [IOCACACTBHUS B 9y>KOMHA, OTKOAKOTO y AoMa. EABa Au e 6bA€ MHOTO
Y4YABAIL[O, AKO TS CE OKaXKE M MOAUTHYECKHU ITO-Pa3pPYLIMTEAHA 32 aMEPUKAH-
CKHUTE KOHKYPEHTH.

Cpea ocraHasuTe pa3BUTH MKOHOMMKHM, KakTo EBpo3oHarta, Taka u fmo-
HMs Beue OQUIMAAHO ce HaMupaT B penecus, npean Coeannenure latu. Es-
pormeiickaTa cUTyalusi € OCOOCHO HECUI'YPHA, 3aLOTO, B IIPOTHBOIOAOKHOCT
Ha 00110 PasIPOCTPAHEHOTO BPBAHE, EBPONCHCKUTE OAHKH CE HAMUPAT B I10-
Aoura opma ot amepukarckuTe. CpeAHUST aMEPUKAHCKU OaHKOB ABAT B AMe-
puka e B nporniopuus ot okoAo 12:1. B Iepmanns cvorBeTHMTE TUdpH ca 52:1.
Kparkocpounure 6ankosu saemu B CAILl Bp3ausar Ha 15 npouenTa ot amepu-
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xarckuss BHIT. Boe Beauxkobpuranus uudpara e 156 npouenta. Bepmnocr,
O6eannenoTo KpaacTBo € MOAAOXKEHO Ha pEaACH PUCK A2 €€ IIPEBBPHE B CAHA
roasiMa VlcaaHAUS — MKOHOMHKA, pa3pylleHa OT HENMPOIOPIHOHAAHO TOASIM
$HHAHCOB CEKTOP.

Hemo noseue, 3a pasauxa or Crepunenure Ilatu, He cpiiecTByBa eAMH-
CTBECHA €BPOIICIICKA Xa3HA, KOATO A NPHAAra MHOTOMHUAHAPAHHU QUHAHCOBU
cruMyar. MoHeTapHaTa MIOAUTHKA MOXE H Ad € EAHAKBA B I1siAaTa EBposoHa, HO
¢HHAHCOBATA MOAUTHKA CH OCTaBa HEIIO, C KOETO BCEKH CE OMPaBSI CaM.

BsipHo ¢, ue pUHAHCOBOTO BUCOKOMEPHE OT IIOCACAHHUTE TOAUHU belre moc-
A€ABAHO OT y>KacHO Bb3Me3pue. Epara Ha 3aeMuTe 3aBBpIIH HE C XACHY, A C OF-
AYIINTEACH B3pHUB. BbIpeku ToBa BCe Ole € MHOTO PaHO AA CE 3aKAIOYaBA, Y€ B
TCOIMIOAUTHUYECKH CMUCHA AMEPHUKAHCKHAT BEK € MPUKAIOUUA, UAK de Kuraii e
Ha IIBT CAMOCTOSTEAHO Aa moeme maderara o Kumepuxa. Baacrra Bunaru e
HEIO OTHOCUTEAHO U €AHA KPHU3a, KOATO 3acsira nepudepusrTa Ha raobasHaTa
MKOHOMHMKA IT0-CHAHO OT HEHHMUS LICHTBP AOTHYHO TPsibBa AQ 3aCHAM BAACTTA
Ha LIEHTbPa. Bbp3MesAreTo ChI0 € Helljo, KOETO MOXKE Aa OBAEC EKCIIOPTUPAHO.

Haitbn ObpriocbH (pog. 1964) e n3BecTeH WOTAAHACKN UCTOPUK, Ceumany-
31paLy B 0651aCTTa Ha GUHAHCOBATA 1 MKOHOMMYECKa UCTopus. Toil € pefoBeH
konymHuct 3a New York Times.

Komenrapu (13)

03-01-2009|Unregistered|3AaTKo — CraHy, cTaHU, IOHAK OAAKAHCKH ...

Tosu TeKkCT e crenmaAcH MO3APaB 32 BCMYKHU [IO3HATH U NPUATEAN B bpara-
P, KOUTO BSIPBAT, Y€ YOBEK MOXKE AA )KUBEE HA KPEAUT AO Kpasl Ha )KMBOTA CH.

Kaxro xasBaau 6earpapckure rpobapu B €AHa HO3APABUTCAHA IIECEH AO
IEHCHOHEPUTE OT CBHIIUS KPACUB IPaA:
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»Jdexam Te!”

04-01-2009|Unregistered|http://ezralevant.com/ — ome HAKOAKO AyMH
3a ,TOASIMATA ACTIPECHUS

But a Great Depression?

There are real problems in the U.S. economy, the most significant of which
is the subprime mortgage fiasco. Hundreds of billions of dollars of ,,ninja”
mortgages have been issued — ,,no income, no job, no assets,” with no down
payment. That worked well enough when real estate prices kept going up —
which also allowed the ninjas to keep refinancing their homes at higher values.
When the bubble finally burst, U.S. banks were left holding overpriced homes.

That’s a real problem for the financial industry, which has since had its
worthless assets backstopped by taxpayers. And the U.S. real estate bubble,
while small compared to that in Europe, has been popped. But a Great
Depression?

True, unemployment in the United States is ticking up, approaching 7%,
and some economists think the figure might crest at 8%. For the millions of
people this affects, that’s bad news — but it’s hardly comparable to the Great
Depression of the 1930s, when more than 25% were unemployed, over 50%
in some regions. If 8% unemployment is considered a Great Depression, then
Canada has been in a Great Depression for most of the last 30 years.

The IMF predicts that U.S. GDP will dip by 0.7% in 2009. Again, not
good news. But a Great Depression? The US. economy shrank 12% in 1930,
another 16% in 1931, a whopping 23% in 1932 and another 4% in 1933.
That’s a Great Depression. A 0.7% dip is America taking its foot off the gas for
a moment.

Speaking of cars, the apocalyptic cries of the auto industry represent an
opportunistic piling on. The decline of North American auto makers isn’t a
sudden crisis. It’s the free market doing what it should: penalizing companies
that pay domestic auto-workers six-figure incomes to do what Japanese
automakers do for five figures. Canada’s Big Three have 27,000 unionized
autoworkers building cars — and 40,000 more retirees collecting pensions.
That’s why they’re in trouble.

»Ezra Levant: Don’t believe the Great Depression hype® (National Post)

04-01-2009|Unregistered|Toct — Kpusara
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B muorO0 OT Hanmucanoro uMa ncruHa. CaMo Kpast € IpeKaAaHO OITUMHUC-
THYEH 3a IHKUTE. BpeMe U TsX,chbBpeMEHHHUTE HEOUMITEPHAAUCTH HHEOKOAO-
HHUCTH, A2 3a[IPOTUM B OYHHUIIETO HAa HCTOPHATA, KaTo aHrAndaHuTe. I Toxkussixa
CH 32 CMETKA U Ha I'bp0a Ha OCTOHAAMS CBSIT ¢ QHHAHCOBHUTE TPUKOBE U M3MAMHU
B Yoa-cTpuiit. FABa BpeMe 3a maaiaHe Ha CMETKHUTE, 32 BPbIIJaHE HA B3CTUTE
TUT'aHTCH 3a€MH.

Bunaru csm tBBpAsIA, 9e CAILL ca earH nxonoMuyecku u BoeHeH babd.Kak-
TO ce 0Kka3a 6Ap( KaraHeTo Ha amepuKaHLy Ha AyHata. Boitnure B uPAK 1
aBTAHMCTAH, ACETA 11 KPMU3ATA, PEHECHAAEITPECHUATATO
[TOTBBPKAABAT.

24-12-2011|VMBan Mutes — Kpusara ¢ nopaau 4oBeIuKa rpemixa.

Passuruero Ha cronancka kpusa B CAILL mpes mppBHTE ACCETHAETHS HA
XXI-u Bex € OT KOHKpETHA YOBEIIKA IPEIIKA.

ITpobaemsr B CAILL ¢, 4e € HAAMYHO AMEPUKAHCKO ABP>KABHO GHHAHCOBO
ynpasaeuue (ADY), koeto e HETOAHO 3a cronmancTso ¢ HedaaTeH A0Aap U
IIOACHTYPsIBa Pa3BUTHE Ha AUCIIPOIIOPLIMH H (32 AOCTATHIHO BpeMe) KPH32.

Tasu ApprkaBHa HemrpaHOLIEHHOCT € AomycHata B CAIll pes 1971 r. mpu
IPOMSIHA OT ,,3AaTeH KbM ,HesaaTen cranpapt” npu aosapa.

Cropenoro ¢ AybAupaHe Ha ChIIECCTBYBAIIA B APYTH CTPAHU HEITbAHOLICH-
Ha Abp>KaBHa GHHAHCOBA IPAKTHKA, KOATO € O3HAYEHA KaTo ,Ipemka Ha A)koH
Noy™.

3a A2 € BB3MOXKHO YCIIEIIHO IPOTUBOACHCTBHE CPENly CTOIIAHCKA KPH3a B
CAIIl pe3 2012 1. e notpebHO noasBane Ha ycppbpueHctBano ADY, koero aa
e TOAHO 3a cromancTBO € HE3AATEH AOAAP.

Ao 24 4aca caep xaTo ce pexparu I pemkara Ha Askon Aoy” B cboTBeTHA
CTpaHa — HACTOAIATA TAXHA CTOIAHCKA KPHU3a IIj€ € YCIEIHO IPEMaxHaTa.

IToasBaHO 03HaYeHME:

»Ipemka Ha Apkor Aoy”: I'lo uaunuarusa Ha AjxoH Aoy HarpaBeHa ABp-
kaBHa ¢puHaHcoBa rpemka — [ Ipu cromancrso ¢ ,,Hesaarsu mapu’, mpoasaskeHa
ynorpeba Ha HACACACH OT BPEMe CbC ,JAATHU NTapy’ HAYHUH HA ABPIKABHO pu-
HaHCOBO ynpaBAcHue, koiito ¢ HECBBMECTHM c no-nosure ,,Hesaarnu
napu’ ¥ pasBUBa AUCIIPOIIOPLIUH U (32 AOCTATHIHO BPEME) KpH3a.

25-12-2011|Tocr — Chimerica
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Yera ,,AubepascH nperaca’ ¢ HHTEPEC, IOBEYETO CTATHU MU XaPeCBaT, HO
Mora Au A2 Bu momoast A2 6bAeTe I0-BHUMATEAHH € IPEBOAA? 32 aHTAMIICKO
roopemusrt, Tepmuna Ha Niall Ferguson ,,Chimerika“ e soocrarbuno sicen,
cbabpKa yacty oT ,China“ (Kurait, Haitna ¢ 6barapckoTo npousHoueHue)

u America...bu Tpsi6Baso Aa ce npousHacs , Yarimepuka®, He € MHOTO SICHO Ha
O'bArapCKHU €3HK, HO 3BYKOBO ITOHE OTIOBapsI HA UCTHHATA.
»Kuna“ kassar Ha Kuraii Ha cpp6eku.

25-12-2011|3aarko

ITosBoaere Mu a2 He ce cpraacst. ,Ku-mepuka® e cbcraBeHO OT ABE cprdKy
Ha aymute ,,Kuraii“ u ,,Amepuxa“. OTkbAc-HaKbAE 32 OBATAPCKUS YUTATEA
Tpsi06Ba A2 6bAC MEPOAABHO aMEPUKAHCKOTO ,,YaiiHa“? Moske 6u ToraBa u bba-
rapusi Tpsi0Ba Aa Hapudame brarEpua?

25-12-2011|Tocr

Yecruro PoxaecTBo!
3aarko, B TemuHa Ha QepriocbH Ma ¥ Urpa Ha AyMU €CTECTBCHO, UMA U ,,XH-
Mepa“ kakTo Ge ciomenaa. Ho mpeactasu cu kak mie ce 4yBcTByBa GbATapCcKH
TOBOPEILMS 3PUTEA, AKO TACAA HA )KMBO aBTOPA A2 roBopH 3a JaiimMepuka, a bk
TOI o4akBa Aa uye Kumepuxa...
3aroBa Hail MAAKOTO € B OOSICHUTEAHATA CH YaCT A2 AOOABHIL M aHTAMHCKUSI
crieAnHr Ha aymara... Komnpomuc?

25-12-2011|3aarxo Aureaos

Curypen cpM, ye B AMepuKa Aymara e ce npousHece Kaiimepuka--Tpi
KaTO B aHTAMMCKHS CBIIECTBYBA AyMaTa XMMEPA U CE TPOU3HAC KAVIMMPA.
Hrpara e Mmesxxay Xumepa u Kurtaii, Ho KUTalICKOTO ce TOAPa3Oupa OT CrieAuHra,
AOKAaTO XHMepa TpsibBa A ce IPOUBHECE KaTo KaiiMupa. 3a HacTaBKaTa MEPUKa
Ha BCEKUMY € IPEACAHO SICHO KaKBO HCKa A2 KaXKe.

26-12-2011|Tocr

»We are living through a challenge to a phenomenon Moritz Schularick
and I have christened ,,Chimerica.”11. ;Chimerica’ and the Global Asset
Market Boom”, International Finance (December 2007). In this view, the most
important thing to understand about the world economy over the past decade
has been the relationship between China and America. If you think of it as one
economy called Chimerica, that relationship accounts for around 13 percent
of the world’s land surface, a quarter of its population, about a third of its gross
domestic product, and somewhere over half of the global economic growth of
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the past six years:"
NIALL FERGUSON

[siaara cTartus:

http://www.the-american-interest.com/article.cfm? piece=533#footer

KakbB ¢ cMucbaa a2 ce MHTEpIIpeTHpPA TEPMUHA HA TaKbB aBTOp Kato Pep-
TIOCBH?

26-12-2011|6e3 sHaucHue

Yerox kuurara My The Ascent of Money. ITo Moe MHeHHE — ACKO 9€THBO,
noseye 3a6aBHO, OTKOAKOTO ceprosHO. EAnHCTBeHaTa HACS, KOSITO 1 cTpyBa
BHHMMAHHETO (M KOSITO CIIOACASIM), € pa3OUpaHeTo My 3a TAPHUTE — 9€ Ca MATCPH-
AAHO U3PAKCHHUE HA AOBEPHETO, Y€ 32 TAPHUTE HAKON BUHATY TAPaHTUPA, U AKO
TrapaHTBT € KAAIAB, T.c. GAHKATa HAM IIPABUTECACTBOTO, BCHYKO OTUBA I1O ASIBO-
Aure. VIMa chIjo HAKOAKO IIOMAACHUS CBBP3aHH C MHPAALIMSTA KATO HAYMH HA
system reset, Ha H3YUCTBAHE U IIPEIIOAPEKAAHE Ha CUCTEMATA — HELIO, KOCTO
Hue 6bATapPUTE U3IUTAXME MHOTO SKHBO U CBCEM HACEPHO3HO 110 BupeHoBO
BpeMme, npe3 1997. Muade, npenre KOMTO BHYIIABA B TA3U KHHUIA Ca HEO-AH-
GepasHHU, BBIPEKH Y€ BAPBA, CbBCEM B Ayxa Ha BpeMeTo, 4e Kurait, ¢ Apprkas-
HUSI CH KalIMTAAU3BM, € CTPaHaTa Ha ObACILETO (CAyIIAX ro Ha eAMH AcOar ¢
Fareed Zakaria opranusupan or Simon Fraser). [TocrostHHOTO npHcheTBHE HA
Ferguson B MeanHTE U TOYTH KOHBEHPHOTO MY IPOU3BOACTBO Ha GecTcepabpu
Me Kapar A2 6bAa IOAO3PUTEACH KM AbAOOUIMHATA Ha nAeHTE My. ,Kumepu-
Ka“ — MHOTO AOOpe H3KOBaHa AyMUYKA, IPOAABA KHUTH KaTO TOITbA XAs0... B
AmepuKa 3HaAT, AOOPH 3arAaBUSA U XUTPH PpPasu HOCAT aKO HE HCTHHA, TO IOHE
MapUYKU...

26-12-2011|Tocr

Niall Ferguson, MA, D.Phil,
is the Laurence A. Tisch Professor of History at Harvard University.
He is a resident faculty member of the Minda de Gunzburg Center for
European Studies. He is also a Senior Research Fellow of Jesus College, Oxford
University, and a Senior Fellow of the Hoover Institution, Stanford University.

...[POAABA CE€ KaTO TOITbA XAs6!
OcBeH TOBa B TOCACAHUTE 2 TOAMHH TO3H ,HEO-AHOEPaA” € IMaA BB3MOXKHOCT-
Ta A2 IIPOBEAE CEPHs OT MHTEPBIOTa ¢ KHCHHXBP 1 TO € IPUADPYXKABaA B IIBTyBa-
aus B Knrait, Pycus u Mspaea....Onama moayuu Best Documentary Award Ha
Hioitopkckus MexayHapoAeH gpecTHuBaA 32 AOKYyMEHTAAHO KHHO, 2011..
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26-12-2011|6¢3 sneucuue

BIIPOYEM, Ka3aBaM KAKBO MHCASI 32 KHUI'ATa, HHAYE IIPEAH TOAMHH, KOTaTO
Ferguson 6eure mo-maako mossar B BT, mybaukyBax eAMH HEroB aHAAUS, CAUH
OT I'bPBUTE IIOSIBUAU ce Ha ObATapcku... He 651X ueA HeroBu KHUIH, MMaX roAe-
mu ouakBanust 3a The Ascent of Money 1 Moske 61 Ha TOBa ce AbAXH Pa3o4apo-
BaHueTo mu. MHaue, 6aaropapes cbM Ha 3AaTKO, Ye IpeBexkAd 0e3Bb3ME3AHO,
3HaM KOAKO € TPYAHO U IpyOuTe, HAAMECHHH KPUTHKHU, KOUTO IIOAY YaBa IOHSKO-
ra 3a IIPEBOAUTE CH, CA HEOCHOBATEAHH — TAKOBA KOAUYECTBO MATEPHAA AQ MUHE
IIpe3 PBLETE U yMa TH, HE € MAAKO paboTa — AOCTOIHO ¢ 3a yBakenue. M mo-
CACAHO — a3 CbM Heo-Anbepaa (KOETO € pasAudHO OT ,,aubepan’) mo ybexacHus
(3aarko sHae AOOpe, AOCTa CME CIIOPUAN), CETa AOPH IO-YOCACH OT BCAKOTA...
IIPOCTO HE MOT'a Ad Ce pasaeasi ¢ XaleK U ChLUIHOCTTA CH...

26-12-2011|Tocr

»KHMEPHUKA =, ADACHUITAAHHUKACYHIIA"
...HE TIOAAAraiiTe Ha CbMHEHUE MHTCAUTCHTHOCTTA Ha YUTATEAUTE CH, MOASL...
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