Moaudomkaums noyHoB: BpeMsi cobupaTtb KaMHU

{icomments on}Pepnakumns rasetol “Reklama Miami” BcTpeTnnacb ¢ LOKTOPOM 3KOHOMUYECKNX
Hayk npodpeccopom AnekceeM BONHNHCKKWM ¢ uenbto 3agaTtb HEKOTOPbIE BOMPOCHI MO
CErofHSIWHEMY COCTOSHMIO 9KOHOMUKM 1 NPUYMHAX MUPOBOrO KpuMaunca.

“‘Reklama Miami” - [N'ocnoguH Bon4mnHckuia, ¢ 4ero Havancs Kkpusuc. Bol 3HaeTe, CTONbKO
NAWYT OK 3TOM B U34aHNSAX MACCOBOW MHCpOPMaLINK - KAKOBbI MPUYUHbBI CErOOHAWHErO
COCTOSIHUS aMEPUKAHCKOW 3KOHOMUKIN?

ANEKCEW BOMYMHCKWW - Vcnonnunock 19 neT ¢ Tol Houm, korna nana bepnnHckas ctena
N 3aBeplmnacb xonoaHas soHa. Bce nocnenytowme rogpl Hawa ctpaHa ctosana Ha BeplunHe
MUPOBOI BNacTy B rOpAOM oaMHo4YecTBe. Toraa 0603Ha4MNCS HOBbIV BEK, aMEPVKAHCKUIA,
KOTOPbI onpenensncs u KOHCTpymposancs ncknountensHo CLA, MmpoBoi ceepxaepXxason.

HblHewHee NonoXxeHne B aMeprkaHCcKo onHaAHCOBOM CUCTEME MO ero MacwTabam cpaBHUMO
NMWb C MMPOBbIM 9KOHOMUYEeCKUM Kpuaucom 1929 ropa. ['paxgaHe CLWA BmecTe ¢ Hawum
rocynapCTBOM yXe [0BOJIbHO AONTO XU B JONT, noowpsemble PenepanbHON pe3epBHON
CUCTEMOI Yepes ee NONNTUKY AeleBbiX AeHer.

“Reklama Miami” - lMpex e Bcero, no4yemy paspasmncs UNoTeYHbIn Kpnsnc?

ANEKCEWN BOMYMHCKII - B CLUA 6binv nonroe Bpemsi JOCTYMHbI JeleBble CPeACTBa: B
2000 rony cTaBka pePUHaHCMPOBaHNS HaUMOHaNbHoro 6aHka bbina noHnxeHa oo 2%
rogosbix! 310 66110 AenoM pyk rnasbl PenepanbHol pe3epBHO cucTeMbl AnaHa I'puHcneHa.

[ewesble pecypcbl No3sonunv 6aHkam BbioaBaTb, pePUHAHCUPOBATL 1 BHOBb BbloaBaTh BCE
HOBble KpeanTbl. B AMepurke 70% HaceneHusi — nmbo MnoTeyHble 3aeMWmkm, NMbo YneHbl nx
cemeir. ECTb 1 opyrvue amepukaHckue peanun, npenonpenenmsine Kpu3uc: CrmwKoM MHOro
subprime-3aeMWmKoB, TO €CTb TEX, KOMY B NMPUHUMNE AaBaTb UNOTEKY HE CTOUNIO U Ybe
goMHaHCOBOE NnonoxeHne bbino bonee 4em cCoOMHMTENbHBLIM. B 2006 rony Taknx 3aeMLmnKoB Y
amepurikaHckux 6aHKoB 6bio 25%. To ecTb YeTBEPTb TEX, KTO NOTEHUMAaNbHO MOl HE BEPHYTb
KpeouT. VM 6bino BblAaHo B obuwen cnoxHocTn kpeamTtos Ha $1 TpnH. Korga xunbe ctano
LeweBeTb, MHOTME U3 HUX NepecTany NnaTuTb: 3To o3Ha4vano 6bl nepennayveaTh 3a
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obecLeHMBLIMECS KBaApPaTHbIE METPbI.
MHoro 6bino 1 Tex, KTO Nokynasn BTOPO [OM, a B Clly4ae TPyLHOCTEN pe3ko nepecTasan 3a
Hero NNaTuTb, MOTOMY YTO MPW 3TOM He NMLWACS KPbIWW Had rONIOBOWA.

OnsiTb Xe, KpeanTbl BblAaBanuch C nnasatoleli CTaBKOoR, KoTopasi 3aBucena oT CTaBky
pedomHaHcmpoBaHmsa PPC, a oHa bbina nosbiweHa cpasy ao 5,6%. Tem cambiM nnatexu no
KpeauTaMm, BblOaHHbIM C MaaBaiolwyMy cTaBkamu, Bolpocnu B pasbl. (Kctatu, B Poccun takoi
Xe cueHapwuii — pe3koe MoBbIWEHME BbINAAT — BO3HUKHET MO MNPUYUHE TOr0, YTO MHOTMe
KpeanTbl Oblnv BblAaHbl B 4ONNApax: OH ceiiyac LOpoXaeT No OTHOWEHUIO K pybnto, v
BbINNAThl yXX€ C HaYana neta Bbipocnun bonee 4em Ha 12%).

Hemanyto ponb cbirpano n BBeaeHHoe TpeboBaHue kK 6aHkam 0 nepeoLeHke 3anoros B
COOTBETCTBUN C PbIHOYHBLIMU LieHaMn. C NocTeneHHbIM yaelWeBNeHNeM HeaBUXMOCTM HaHKK
6b1nn BbIHY X A€HbI NepecMaTprBaTbh CTOMMOCTb 3aN0XEHHOr0 MMyLecTBa. Tak okasbiBanoch,
4TO COOTHOLWEHNE CTOMMOCTHM 3a0ra K BblAaHHOMY KPEeOnUTY yXXe COBCEM MHOE, YEM B CaMOM
Hayane. Bce 910 NprBENO K NOHMXEHUIO PEATUHIOB BAHKOB M Kpaxy caMblX KPYMHbIX U3 HuX. B
NTOre Ha pblHKE paspasnics KpU3nc ToTanbHOro Heaosepus, 6aHkK nepectan AOBEPSiTb

Apyr npyry.

“Reklama Miami” - Hy, a ecTb nu kakne-T1o pekoMeHaaumm rno crnaceHno 9KOHOMUKN?

ANEKCEI BONYMHCKWW - Mnan cnacexns skoHomnkm B CLIA pasayncs [0 LmMKnonmyeckmx
pa3mepos. A Befb BCE HAYNHANOCH C MMNOTEYHbIX KPeAUTOB AN NOKYNKM AOMOB. CeMbu
OTKpblBaNM KpeanuT, OMHAHCOBbIE UHCTUTYTbl SMUTMPOBANK obnuraumm, cobmpanu nog H1X
LEeHbr U AaBanun ero B NONM HOBbIM AOMOBNafesbLamM. Takum 0bpasom, ceMbi Bblnv JONXKHbI
(PMHAHCOBBIM UHCTUTYTaM, a (PUHAHCOBbLIE MHCTUTYThbl — NOANUCYMKaM 0B nuraunii.
O6nurauus, BbinyweHHas, Hanpumep, Fiat, nMeeT 3a nneyamyn KOHKPETHYIO AESTENbHOCTD,
npeanpuaTns u ctaHkn. Ho atm obnuraumm ocHOBbIBANUCh Ha ropa3no 6onee abCTpakTHbIX
Belwax, a ToO4Hee, Ha HeABMXMMOCTM MUIMOHOB COOCTBEHHUKOB. OMUTEHTbI 06 Mraunii
pasmasblBanu UHAVBMAOyanbHbIA PUCK, AaBas OeHbrv B OONT Thics4aM amepukaHues. Ecnu
KTO-TO M3 HUX 1 OKa3blBaNCS HEKPEANTOCNOCOOHbIM, TO OCTaNbHblE NPOLOMXAaNN UCNPaBHO
nnatntb. B cnny atoro obnurauum c4nTannucb ManopucKOBaHHbLIMU, U AEHBIN NOL HUX
cobvpanncb Nog NPoLeHTbl 6onee HU3KNE, YeM Te, KOTOPbIE BbIHYXAeH 6bin 6bl NnaTuTb
OTOENbHbIV 3aeMWUK, obpalatrowmincs B 6aHK 3a KpeanToM. 9Ta CMCTEMA, B KOHEYHOM CYeTe,
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paboTana Ha 6naro 3aeMLMKOB.

Te, KTO Nokynan obnuraumm ¢ 3aBepHyTbIMU B HUX UMOTEKAMK, MOT TN CTPaxoBaTbCs OT
BO3MOXHbIX PUCKOB, NOAMNMCHIBAS KOHTPAKT, MO3BONSBLWMIA NONYy4nTb 06paTHO AEHbIN B
cny4yae HennaTexecnocobHoCcTu amnTeHTa. [Mpn NpaBMIbHOM OYHKLMOHMPOBAHUN
ameprikaHckas fonroBas CUCTEMA He MMeNa «AblPOK»: OUHAHCUCTbI AMUTUMPOBAaNU obnuraumm,
cobvpanu oeHbru, gaBany Ux B KPEOUT MO NOHMXEHHbBIM CTaBKaM U K TOMY Xe
rapaHTUpOBaNN PUCK Yepes CTPaxoBaHue.

Takasi«6ymaxkHas aKoHoMrKka» paboTana BnonHe Hennoxo. Kpmauc paspasuncs notomy, 41o
OEHbrN HaYanu fasaTb B KPEOWT CMLWKOM NErko, 1 MoToMy, YTO CTpaxoBaTtenv He aenanm
HEobX0ANMbIX rapaHTUIAHbIX [erno3nToB. HblHEWHWI Kpax NOPOXAEH OTBPATUTENbHbIM
KOHTPO/NEM 3a p1UCKaMu, a BOBCE He Hen3beXXHbIM 3aKaToM KOPPYMMMPOBaHHOW MMMNEpUN.

“Reklama Miami” - YTo fon>XHbl 6611 NPEANPUHSTL MUHUCTEPCTBA (PUHAHCOB U LIeHTpanbHble
6aHku, B gaHHoM cnyyae B CLUA?

ANNEKCEWN BOMYMHCKWN - MbiTatbest 3aTKHYTh NEPBbIe AblPbl, PACCHNTbIBAS HA MPOYHOCTb
cucTteMmbl. [1o Mepe Toro Kak BbIICHANOCH, YTO KPU3UC pas3pacTtaeTcs, HUYero He ocTaBanoch,
Kak pacwupsiTb None rocynapCcTBeHHOM MHTepBEHUMW. BHavane 6binyn pesko noaelleseswme
obnuraumm ¢ unotekamu (a NOTOM M NOTPEBUTENbCKUMU KpeanTamm). HeM oHM cTaHOBATCA
newesne, TeM 60nblie COKpalaTCs akTBbl (OMHAHCOBbLIX MHCTUTYTOB, NACCUBLI NPEBbLIWAIOT
aKTMBbI 1 CUCTEMA CTAHOBUTCS HennaTexecnocobHoi. KpeanTtbl He BblOAOTCS, U 3KOHOMUKY
3aK/nHUBaeT.

“Reklama Miami” - Yto genaot ®PC 1 MUHMCTEPCTBO (PUHAHCOB?

ANEKCE BONYHCKWI - Bo-nepBsbix NPUHUMAIOT «NaoXue» 06nAmraumm, KoTopblie HUKOMY
He HY>XHbl, 1 B3aMeH BblaatoT rocobnmrauum, KotTopble Nob3yoTCs CNPOcoM. Bo-BTOPbIX, OHM
MOrYT KYNUTb «MioxXue» obnuraumm, 4T1obbl n3bexarb Ype3MePHOro pocTa AOXOAHOCTU (4TO
yLOpOXaeT HoBble 0bnurauunn, rHaHCMpyowWwme nnoTeky). B-TpeTbnx, MOXHO
rapaHTupoBaTtb 6aHKOBCKUE 0eno3unTbl, 6NOKMPOBAB HAYaBLWYyOCS NaHWKy. B-yeTBepThIX,
(OMHaHCOBbIM MHCTUTYTaM BblgaeTcs kanutan. 1o Mepe Toro Kkak gonroeas cucrema
choyBaeTcs, macwTtabd 1 KONMYeCTBO MHTEPBEHUMIA YBENNYMBAKOTCS. Ha CerofHsWHMA oeHb BCe
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YyeTblpe MeToAa nomowwm obownuck B $3 TpMNInoOHa, a Bcero Obino pelweHo accMrHoBarb Ha
atn uenun $7,5 TpunnmoHa.

“Reklama Miami” - Yto xe npoucxoauT ¢ 6104XeToM?

ANEKCEI BONYMHCKWW - Bropxet ®PC pasaysaeTcs OT «Mnoxux» obauraumii, a
MUHUCTEPCTBA (OUHAHCOB — OT SMUTUPYEMbIX UM «XOpOoWMnX» Bymar. CTOUT 3aMeTUThb, 4TO Npw
3TOM [IEHbI M HE MeyaTalTCs, BCe NPOMCXOAALIEe — FUFaHTCKUA KpYroBopoT obaurauui,
o6bem aeHexHol maccol B CLUA ¢ Hayana kpuanca He yBenu4muics.

“Reklama Miami” - MNpespartsatcs nu Bce $7,5 TpunnvmoHa B rocyiapCTBEHHbIA fONT?

ANEKCEW BONYNHCKUN - Het. MapaHTum Ha 6aHkoBCckme neno3untsl B $1,5 TpunnmnonHa
6y.oyT, CKOpee BCero, UCMoMb30BaHbl MMLb YaCcTUYHO. «[Tnoxue» obarauum He Bce cTaHyT
MyCOpOM, a 370 elle $4,5 TPUANMOHA, KanuTan, BNOXEHHbIN B PUCKOBAHHbIE MPELNpUsaTS,
KOe-4TO npuHeceT. MoXoXe, 4TO 1 PbIHOK COrNACEH C TEM, 4TO BCE HE TaK yX MAoXo,
NOCKONbKY JONrocpoyHble obnuraumn CLIA nMeloT DOX0OHOCTb 0KONo 4% — BecbMa
CKPOMHbIA MokasaTtenb. PbIHOK CYMTAET, 4TO CaceHne SKOHOMUKM, B KOHLIE KOHLIOB,
oboimeTca HeJoporo, UM Xe nNpeanonaraet, 4To B 6yayleM SKOHOMUYECKUIA POCT NOKpoeT
rpy3 pacxofoB, Aaxe 3Ha4YNTENbHbIX.

“Reklama Miami” - Tak, 4To oenatb 3aemwmkam ¢ 60nblWKM JONTOM - MATK HA 6aHKPOTCTBO,
cTapaTbCsl NnepePuUHaHCMpPoBaTb CBOKO HEOBUXMMOCTb? BbynyT 6aHkM gaBaTb NIOYHbI, B KOHLE
KOHLIOB?

ANEKCE BONYMHCKWI - B 6nnxaiiee BpeMsi pbiHOK NMOTEYHOrO KPeAMTOBaHMS, Kak,
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BNpOYeM, N BCA OUHAHCOBAasA CUCTEMA CEPbE3HO MEHAETCH. MossnsaioTCS HOBbLIE ycnyru, a
nonxon PMHaHCOBbLIX MHCTUTYTOB K 3aeMLMKaM CTAHOBUTCSA NPUHLUMNANBHO UHbIM.

OnHUM N3 04EHb MHTEPECHDBIX M HYXXHbIX PaboT CYMTAETCA CEroAHs MOMOLb COTHSAM
BnagenbLes, KoTopblie "under the water", no Moandomkauum MOpTrnaxemn n KpeamTos u
odhopmneHue short sales, korga 6aHku ycTynaitoT Bnagenbly B LeHe fonra npu npogaxe
coBCTBEHHOCTH, @ TakXe CMMCbIBAOT 3TOT JOJT.

“Reklama Miami” - HYto xe Takoe mogudukaums MopTrmaxen n 3anmos!

ANEKCEWN BOMYMHCKWI - O1o paboTa No «0340paBAnBaHmnio 3aimMos». Mo cyTu, s1o
paboTa oMHAHCOBOro KOHCYNbTaHTa. bpokep BbICTynaeT NocpesHMKOM MeX .y 6aHKOM K
3aEMLNKOM, Y KOTOPOro obpasosasncs 4ONr NO KPeaUTy AN OONT Ha KpeauTHon kapTe. B
HbIHEWHEN CUTYaL N MHOTE UMOTEYHBbIE KNIMEHTbI, COKPAaLLEHHbIE C paboTbl nn
npeTeprneswmne CylWwecTBEHHOE U3MEHEHME CBOMX OXOLO0B, HE MOrYT norawaTtb AONrM Ha
npexHux ycnosusx. NockonbKy MHOrne KpeanTbl ONroe BPeEMS BblaaBanncb 6€3 BCSKOro
obecneyeHusi, 6aHK MOXET BOBCE OCTATbCS HU C YEM, a TOYHEE, C HEBO3BPALLEHHBIM KPEANTOM
Ha cBoeM banaHce (a MHOXECTBO HEBO3BPALLEHHbIX KPeaMToB Ha 6anaHce rapaHTupyoT
6aHky 6aHKpoTCTBO). [MoaTOMY HpOKEpP MOXET AOrOBOPUTHLCS C HAHKOM O HOBbLIX YCNOBUSIX ANS
npowTpagomBLIErocs KNneHTa: OOIXHUKY YyCTaHaBIMBAKOT CPOK BO3BPALLEHUS YacTu CPpeacTB
N Apyrvne npoueHTHble cTaBku. Tak, 6aHk nonyyaeTt xoTs Obl YacTb AEHer, a nnaTenblmk
NPOAONXaeT racuTb NONr Ha 6onee MArknx yCnoBusx.

3amMeHeHne NpOoLIEHTHOM CTaBKU, T.€. YyMEHbLIEHME MECSIYHbIX NnaTexeit, npeobpasoBaHne
MOpTrMaxa c nnasatouei ctaskor (adjustable) B doukcmpoBaHHbIi 63 Tak Ha3blBAEMOTO
negative amortization, a Tak>xe yMeHbleHne LeHbl (principle of property) aBnsertcs «oenom
TEXHUKW».

“Reklama Miami” - BosHukaet Bonpoc, noyemy 6aHky NoYTy BCeraa BbiMOMHAT XeNaHne
KNMeHTa MoOAMGMUMPOBATL IOYH C 6onee BbirOAHbIMU YCNIOBUSMU. ?

ANEKCEWN BOVMYMHCKWI - Bo-nepsbix, NOTOMY 4TO CPaBeAnMBOCTb Ha CTOPOHE KNMEHTA, U1
6aHkam nyywe nony4ynTb HOBblE YCOBUS NOYHA, YEM HAYMHATb OYEHb AOPOroi NpoLecc
foreclosure. MNponaxa Ha aykLuMoHe 6aHKOM NponepTn NpUHEeceT 04eHb HebGOoblUME OEeHbIM
cerogHs. baHku ymeloT «npofasaTb AeHbrn», NpoAaxa HeABUXUMOCTU HE SBNSETCSA NX
npeperatneoil. Bo-BTOPbIX, TONbKO CyA MOXET PELWNTb MPOLECC OTHYXAEHWS KBAPTUPbI UK
LOMa, 32 KOTopbIi Bnagenew He nnatnt. OBbIY4HO MOXKHO MCKYCCTBEHHO TSHYTb MPOLECC,
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nocbinas B Cyn Tak HasbiBaeMble NMCbMa — «motions to prevent foreclosure». N a10T Npouecc
MOXEeT 3aHATb 00 AByX net! 3a 310 Bpems Bnagenew nnbo XuBeT B CBOE KBApTMpe
npuneBaloyn U He NNaTUT 3a MOPTrnaX, NMHO coaeT ee 1 Nony4yaeT exXeMecsyHyo Npubbinb.

“Reklama Miami” - imeeT nn 6aHk npeumMyLiecTBEHHOE NpaBo Nepen APYrMMn HavyaTb NpoLEecc
goopknoxep?

ANEKCEWN BOVMYMHCKIWI - BaHk-neHaep He MeeT NpenMyLecTBeHHOro npasa nepes,
OPYruMn Kpeamtopamn. 3TO 3HAYNT, 4TO B CNyYae, HanpuMep, 4oara no noyHy un no
MENTEHEHC, NepBbIM NOMy4YaeT Npaso MoMy4YUTb KOMMAEHCALUMIO OT NPOoAaXun KBapTupbl He
6aHk-neHmoep, a accoumaums (home owner association)! MNycTb naxe sBnaneney oonxXeH 6aHky
$300K, a accoumauun, roe xmeet Bcero $3K. baHky noHMMalOT TakXxe, 4TO aaBoKaT MOXeT
BbINO/IHUTb TaK Ha3blBaeMblii npouecc “forensic review”, korga TwarenbHO NPOBEPSOTCS BCE
LOKYMEHTbI, OUrypupoBLLNE HA KNOY3UHre. HacTo Takme NpoBEPKU KOHYAOTCS TEM, YTO
Bnagenew no NpuroBopy cyna nony4yaeT CBOK NponepTn, cCBoOOOHYO OT nNnatexer B NOMHY0
100% cobCTBEHHOCTb, €Cnn Cy A NOATBEPAUT HANMYMe Kakmx-TO HETOYHOCTER Npw
odpbopMneHnn Kynnmn-npopaxu.
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