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"BaHKOBCKNIN N (PUHAHCOBbLIN CEKTOP - NOA4 Yrpo30M YHUYTOXEHNSA", - cCHUTaeT npodeccop
Jlo3aHHCKoro yHmnsepcuteTa XaH-KpuctmaH Jlambene. O6 3TOM 1 0 MHOFOM ApYyrom
SKCMepT pacCyXAaeT B YeTblpex HeAaBHO oNyBAMKOBAHHbIX UM KHUIFaxX B U3gaTesnbCTBe
Slatkine.

Jean-Christian Lambelet, professeur honoraire d’économie a I'Université de Lausanne,
estime que I'accent mis sur la sécurité du systeme apres la crise se fera au détriment de
I'efficacité économique. Il vient d’en publier quatre livres aux Editions Slatkine.

La meilleure facon de trucider le secteur bancaire et financier
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XKaH Kpuctunan Jlambene

B cBOuX nccnenoBaHmax npogeccop NposoAnT napasuiesb Mexay (UHaHCOBbIM KPU3NCOM
2007 ropga n Bennkon penpeccuen 1930-x ronos. He cTonT 3abbiBaTb YPOKOB MPOLLJIOroO,
MHa4ye NCTopus C Tparn4yeckum cLueHapmemM pucKyeT NoBTOPSATLCA BHOBb U BHOBb. B 1929
rony Bce Ha4vanocb ¢ CoegnHeHHbIX LLITaToB AMepuku, a 3aTteM naamsa (UHaAHCOBOIo
no>kapa rnepekuHysiacb Ha MHOrue cTpaHbl 3anaga. MNpn 3TOM B KaXK40M CTpaHe cuTyauus
pa3BuBanacb No-ceoemMy. Hanpmmep, ®paHumnm n CLLUA notpeboBanoch ropasao 6osblue
BpeMeHu, 4emM BennkobputaHum, 4Tobbl BoikapabkaTbCsa N3 KpusncHom ambl. B 1939 rogy
BBl nepBbIX ABYX CTpaH efBa 4OCTUr ypoBHA 1929 roga. Hecny4anHO CTpaHhbl,
MPOBOAMBLUNE CTPOry0 NOJIMTUKY rOCYAAaPCTBEHHOIO perysimpoBaHns 3KOHOMUKM,
noTpaTuam 6onblue BCero ycunanm Ans Bbixona us kpusuca. Mo cytn, CLUA pasgenannce
KPU3NCOM TOJIbKO C HavyasioM BTopon MMpOBON BOWHbI.

«5 KPpUTMYECKN OTHOLIYCb K NoNNTUKe «HOBOro Kypca» Py3BesibTa, - pacckasas npodgeccop
JNlambene raszete Le Temps. - NMonntmnyeckme aHTUKPU3NCHbIE HOBOBBEAEHUS TeX ieT
CBOAMINCH NOHAYaly K COKpaLLeHnio 06beMOB MaCcCOBOIro NMPOM3BOACTBA C Leblo
npmBeneHns ero B COOTBETCTBME C OrpaHUYeHHbIMU BO3MOXKHOCTAMM CObbiTa. BTopon
owmnbkonm HoBoro Kypca 6b110 NCKYCCTBEHHOE MOBLILLEHWE 3apriaT Aaa CTUMYJIMPOBAaHUSA
nokKynaTesibHON cnocobHOCTK, 3abbiBas, 4TO TakMM 06pa3oM NOBbLILLAETCA N CTOUMOCTb
npon3soacTea. Bo ®paHumm cobbiTus passmBaanch no AEHTUYHOMY cueHapuio B 1936-37
rogax, roe nosblleHne CTOMMOCTU NPON3BOACTBA, B KOHEYHOM CYeTe, CBeJIO Ha HeT
Nno3NTMBHOE BO3AENCTBME OT AeBasbBaynn. CerogHs, BO BpeMSA HOBbIX SKOHOMUYECKNX
NOTPACEHUN, HEKOTOPbIE CNeumnanncTbl BbICKa3biBalOTCA 3@ OCyLLeCTBIeHMEe NOAOOHbIX Mep
B CLLWA. lNMo-moeMmy, 3TO HeBepHas MbICJ1b».



JEAN-CHRISTIAN LAMBELET JEAN-CHRISTIAN LAMBELET

DE CRISE
EN CRISE

DE CRISE
EN CRISE

LA GRANDE DEPRESSION LA GRANDE RECESSION ET
DES ANNEES 1930 LA CRISE FINANCIERE (2007-2009)

ORIGINES, DEROULEMENT
ET CONSEQUENCES

OBYyXTOMHUK "OT Kpn3nca K Kpusncy" Bbliles B XXeHEBCKOM nlpatenbcTse Slatkine
CoenunHeHHble LLUTaTbl NpUHAAN B CBOE BPeMSA pelleHne pa3rpaHninTb AeATesIbHOCTb
WHBECTULMOHHbLIX U PO3HNYHbIX BAaHKOB. Ha cMeHy NoA0OHbIM SKOHOMNYECKMM MepaM
nPULWAN 3aKOHOA4ATe/IbHble aKTbl pedhopMUpoBaHUA (PUHAHCOBOIr0 CEKTOpa, Takme Kak
aMepuKaHCKM 3aKoH Joana-®paHkKa 1 NOCTaHOB/IEHUSA O CTaHJapTax KanuTtana no
Basenio Ill, B KomuteT KoToporo BxoauT n Poccus. B LLBenuapun 3akoHogaTesibHble
TpeboBaHmA K KanuTany byayT ewle CTpoxe.

Mo MHeHUto Npogeccopa XaHa-KpuctmnaHa Jlambene, nyywunin cnocob ybuncrea
6aHKOBCKOW CUCTEMbI NpnayMaTb 6bi10 6bl CNOXKHO. B HacToswee BpeMs Heobxoanmo
HanTWU paBHOBecue Mexay 6e30MNaCHOCTbI0 U HaAEXHOCTbO PUHAHCOBOW CUCTEMBI - C
OOHOW CTOPOHbI, N SKOHOMMYECKON 3PDEKTUBHOCTLIO N peHTabenbHOCTbIO - C Apyron, -
ybexxaeH 3KOHOMUCT 13 Jlo3aHHbI. «Mbl PUCKYEM CEerofHs COBEPLUNTb TY e OLNOKY, 4To 1
CLUA B 1930-x rogax. Mo-BuagnmMomy, COBPEMEHHbLIE CreunanncTbl 3abbinu, 4To
BbICOKOMPON3BOANTEIbHAA SKOHOMUKA HEBO3MOXKHa H6e3 Kpenkoro 6aHKOBCKOro n
hmHaHCOBOro cekTopa. BosbmeM, K npuMmepy, ANOHUIO, KOTOpas He CMOrJa NpoBecTu
noJsIHOLLEHHOEe 03a0poBJsieHne 6aHKOBCKOro cekTopa nocne bup>xesoro Kpnsmca 1989-1990
rofos, U rnpoBesa nocseytoLlee gecatnneTne B ycaosmax cnaga. 1 oo cnx nop crpaHa
eLle NoJIHOCTbIO He onpaBuacbk OT NOCNIEACTBUIN TOro Kpm3unca. YTo Mbl gesiaeM cerogHa?
0o6poBONLHO NepekpbiBaeM KMUC0POA, KOTOPbLIA HaM NocTaBnaoT baHkN. N KakoBa LeHa
Takoun onBOYHON NONTUKU? HeaoCTaToOK KpeAnTOB. BaHKM UrpatoT 04eHb BaXKHYIO poJib
B SKOHOMMUKE B MJlaHe peCcTPyKTypusaumm CPoKoB niaTtexxem no kpegnutam. OHu
NPUHUMAIOT KPaTKOCPOYHbIE AEeMNO03UThl U BbiAAT KpeauTbl Ha 6onee LONTrNN CPOK. Takmum
obpa3oM, CTUMYINPYIOTCA MHBECTULNN, POCT U B LLesIoM 61arococTosHne 3KOHOMUKN. 3aTO
caM BaHKOBCKMI CEKTOPp NOABEP)XEH PUCKY B pe3ysibTaTe npeanpuHMMmaemMbix mep. A
hoBepue K baHKaM CO CTOPOHbI HaceneHus nagaeT».
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LLBeruapuns, CMMBOJ HaLeXHON BAHKOBCKOWM CUCTEMbI y)Ke
He OQHO CToseTue, NNaHupyeT BBeCTU ewe bonee xxecTkmne TpeboBaHMA K CTaHAapTaMm
KanuTasa, 4eM 3TO NpeAnncaHo B COOTBETCTBUM C NosioxXeHnamMn basens lll. BoT yXX 4ncto
wBenuapckoe peweHmne! - pocknuuaeT npodeccop Jlambene. N'enbBeTbl BCe BpeMs
CTpeMATCA caenaTbh BCe Jlyylle BCeX, 3abbiBas Npy 3TOM, 4TO yyllee - 4acTo Bpar
X0poLuero, Kak rnacut gpaHuy3ckas nocnosuvua. LLsenyapun, no BCcen BMANMOCTMH,
npuaeTcsa caenaThb War Ha3ag, Koraa 0osas 6aHKOBCKOro CeKTopa B roCy4apCTBEHHOM
[0Xo4e 3Ha4YNTeNbHO CHU3UTCA. «HOo Toraa y>xe byaeTt TpyAHO BOCCTaHOBUTb YaCTUYHO
pa3pyLUeHHYI0 cuctemy. 5 onacatoCh, 4TO BCieACTBUE MCUXOJIOMrMYECKOro BO34eNCTBUSA
Kpu3nca n Hegosepus K baHkaM - 4TO YaCTUYHO ONpaBAaHO, Tak Kak B rnocaenHue roabl
Hepenku 6binn 3noynoTpebneHns - Mbl NeperHeM nanky B CTOPoHy Bbe3onacHoOCTY B yulepb
appekTnBHOCTU. U, NpoLly 3aMeTuTb, 4TO 9 - He akunoHep baHka!»

HeB0O3MO>XHO NpefyCcMOTPETb KaXKAYI0 HEOXKUNAAHHOCTL. Heobxoammo nposaBnaTb fOBepume.
MolueHHNnYecKme encTBus, KoTopble Menn MecTo B npowwsioM Mecsue B 6baHke UBS B
pe3ynbTaTe HECaHKLNOHNPOBAHHbLIX TOProOBbIX OMepaunin ogHOro N3 TpenaepoB ero
WHBECTULMOHHOIO NoAapa3sfesieHns, MoryT Nnpom3onTn n B byayuwem. PykoBoactso 6aHKa
UBS ynpekanan B He4a/lbHOBUAHOCTW, B TOM, YTO HE CMOIJ10 BbIHECTUN OOCTOWHbBIN YPOK U3
aena (ppaHuysckoro Tpengepa Xepoma Kepsbesns, KOTOPbIA CBOMMUN OENCTBUSAMU HaHEC
yuiepb 6aHky Société Générale B pa3mepe noytm €5 mnpa. B LLBenuapun nobat cenyvac
noroBapuBaThb: «HukKoraa 6onblie HeNb3A NOBTOPATL UCTOPUIO C NpenocTaBeHNEM
mHaHcoBon nomoum baHky UBS». OgHako Korga ciy4aeTcs LyHaMu, HUKTO He roOBOpUT,
4YTO 3TO YaCTHada KaTacTpoda oTAeNIbHON CTPaHbl, U 4TO NoCTpajaswme amua v
npeanpuaTmna OOJ/KHbI BbiNyThbiIBaTbCA B OOUHOYKY. BO BpeMs MacCcoBOro noTpsaceHus
00LLEeCcTBO MOXXET BMewWaTbCsA Ha BMOJIHE 3aKOHHbIX OCHOBaHMAX. NovyeMy e B c/y4vae C
KPYMNHbIMWN NOTPACEHNAMN SIKOHOMUYECKON U (PUHAHCOBOW CUCTEMbI NpaBuia Urpbl SOSKHbI
oT/IN4aTbCA?
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«[focynapcTBO MOXET N LOJIKHO BMeLWnBaTbCA, OAHAKO
CYLLeCTBYIOT Mepbl A1 CMAMYEHNA TaKNX XECTKUX PerysimpoBaHnin CUCTEMbI: aKLNOHepbI
camMm MoryT pa3obpaTbCs Co CBOMM HaHKOM, eCnn ero ynpassieHne NoLIo no HEBEPHOMY
nyTn. YTo KacaeTcsa opyrux KpeamTopos, eC/IM OHW onacatTcsa yObITKOB, TO MOryT
yaenatb 60siblie BHUMaHMA CBOVMM NpeanpuaTusam. HeocMoTpuTenbHbIX PyKOBOONTENEN
cnepyet 6€3 coXaNleHUs YBOJIbHATb C BO3MOXXHbIM MPUMEHEHNEM CaHKLMN 3aQHUM
yncnoM. Hy, a 4acTHble BaHKMPbLI OTBEYAlOT 3@ HeAA/IbHOBUAHOCTb CBOUX YYPEXXOEHNN
COBCTBEHHBLIM KapMaHOM. Tak CNy4naoCb C KpynHbIMU pruHaHcoBbiMU hupmamum B CLLA go
70-x ronoB nepen TeM, Kak oHU 6bIM Npeobpa3oBaHbl B aHOHUMHbIE obulecTBa», ybexxaeH
npodeccop Jlambene.

®unHaHCbI hHaHCaMK, HO MO-NPeXXHeMy OCTPO CTOMUT BONPOC AoBepus K 6aHKOBCKOMY
cekTopy. Kpusuc nogopsas yBepeHHOCTb JII0AEN B HaAle)KHOCTN «HeCropaemblx cendos»
3KOHOMUKUN. «HeobxoanmMo n3meHnTb camy 6aHKOBCKYIO U (ODMHAHCOBYIO KYSIbTYpPY, -
cuntaeT XKaH-KpuctmnaH Jlambene. - MHorne guHaHCUCTbI U BaHKMPbLI FOBOPAT O TOM Xe.
NMepeBOPOT B CO3HAHUM IIOAEN - BOT HEro 0XXmnaatT cenvyac UHaHChbl, HO 41 3TOro
notpebyeTcs BpeMs. 3TO - B UHTepecax cammx baHknpoB. NoCynapcTBO NPOTAHYN0 UM
PYKY MOMOLLW, MOTOMY 4YTO MHOro Bbibopa He Bblf1o, HO cCaMy (PUHAHCUCTbI, KOHEYHO,
npeanoyan 6bl He ncnbiTbiBaTh 61aropoACcTBO FOCYAAaPCTBEHHOM MOMOLLN».

MprobpecTn KHUMM - Ha PpaHLY3CKOM SA3blKe - MOXKHO B n3gatenncTse Slatkine
http://www.slatkine.com.

MoabopKy CTaTel Ha 3TY XXMBOTPENeELLYLLY0 TEMY YATANTE B HalleM Aocke "OcTaHeTcs an

LBenuapus dMHaHCOBbLIM paem?"
XeHeBa
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