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KpManc — 370 MexaHM3M OYMLIEeHMA 3IKOHOMUKM OT cnabocrten. TanaHT
3KOHOMMUCTa B TOM, 4TOOblI npeacka3biBaTb pa3BuTMe CO6GLITUH, a NOTOM
OBBLACHATL, MOYEeMy He CNYy4YMNnocb TO, YTO OH npefgckasbiBan. A Botr Erop
Fanpap, BbicTynas B siHBape Ha Yy4YeHOM coBeTe WMHCTUTYTa 3KOHOMMKM
nepexogHoro nepuoga (MIMM), BecbmMa TOYHO CNPOrHO3MPOBAN Hayano
MupoBoro kpuauca. O Tom, Kak eMy 3TO yganocbk M uTOo 6yger gansblue,
avpekrop UIAMNMN pacckazan The New Times

Cobbimue 2o0a no eepcuu The New Times

[oknan, NOCBALEHHbLIA PUCKaM Pa3BUTUA POCCUIACKOW IKOHOMUKU, Bbin noarotosnen ewe B oktaGpe 2006-ro. fleno we
B ocobom aape npeaBupeHus. Mbi y6exaeHbl B TOM, YTO LUKNUYHOCTH Pa3sBUTUA MUPOBOW IKOHOMUKU BaxHa AnA
CTPaHbl, B CYLIECTBEHHOW CTENeHW 3aBUCALLEeW OT NPUTOKA U OTTOKA KanuTanos, OT LUeH Ha HedTb, HePTENPOAYKTHI,
ras v metannoi.

HekoTophie KonnerM ynpekalT Hac B TOM, 4TO Mbi, Nepexuvswue katactpody 90-x roaos, CBA3AHHYIO C KPaxOM COBETCKOW 3koHOMMKW, obnapaem
nePOPMUPOBAHHbIM CO3HAHUEM W BCe BpEMA Aymaem O katactpodax, KoTopbix He 6Gyaer. Mbi aedcTsutenbHO 6binu BbiHyXaeHbi pa3bupateca C
nocneactensamMu Gaxkpotcrea Cosetckoro Colo3a. JTOT ONbIT U 3aCTaBUN HAac CUCTEMHO aHanW3UpoBaTb PUCKU YCTOWYMBOCTW Pa3euTus cTpaHbl. OavH M3
clLieHapueB, KOTOPbi Gbin ONUCaH B Hawem aoknage 2006 roaa (Cambid NECCUMUCTUYECKUA), CeRYac peanu3osaH € TOYHOCTBIO A0 LMdp.

HoBblA HEOGBLACHUMBIA MUD

Hawa ouexka puckos crana 6a3od ansA co3nanua CTabunuaayuoHHoro poHaa, HaKoNNEHWs 30NOTOBaNIOTHbIX pelepsoB. Ecnu Gbi aAeHexHbie BNacTu He
HakonWNKU 3TU pe3epsbl, oHN Gbinu Gbi HE B CUNAX NPOTUBOCTOATE HbiHEWHUM OGCTOATENECTBAM HENPEOAONUMONA CUNbI, KaK Gbinu HECNOCOGHH NPOTUBOCTOATL
WM COBETCKME BNAcTW Nocne pe3koro nNageHwus LueH Ha HedTb B 1985-1986 ropgax. Cedvyac poccuickwe Bnactu obnapaloT pecypcamu, NO3BONRAIOLNMK
NPOTUBOCTOATHL KPU3UCY, U OHU NbITAIOTCA UX UCNOMNB3OBATh — HE UAEANBHO, HO AOCTATONHO IDPEKTUBHO.

CeroaHs aHanuTuKK NPOBOAAT Napanieny MeXAy HbiHEWHUM KPU3UCOM U TEMKU, KOTOPbIE COTPACANKU NnaKeTy B XX seke. HO HAa0 NOHUMATL, YTO Mbl XXUBEM B
BLICTPO MEHAIOWEMCA Mupe. KOHeUHO, MOXHO NPOBECTU Napannenu u ¢ kpuaucom 1907 roaa, u ¢ Benukon genpeccuent, u onu GyayT pasymHbiMu. Ho cneayet
YYUTBIBaTb, 4TO Mup 1907 roga — 3TO MUP 30NOTOBANIOTHOMO CTaHaapTa. Mup Benukod aenpeccum — 3TO MUP KPU3KUCa 30NOTOBANIOTHOrO cranaapra. Mo
XKUBEM B MHOM MUpE, rae HeT Kapkaca 30NoTOBanIOTHOro CTaHaapTa, No3BonAWero o6ecneynBaTs AEHEXHYI0 CTabunbHOCTL, rae KypChi BERYLUNX MUPOBLIX
BanioT nnasaowme. Kak 3ToT HOBbIA MUP paBoTaeT, HUKTO eLle TONKOM He NOHUMAET. HUKTO He CMOr CNPOTrHO3NPOBATE HU MEKCUKaHCKUA KpU3nuc 1994 ropa, Hu
kpuauc 8 KOro-BocrouHoun Asum 8 1997-1998 rogax. HoiHEWHWE TPYAHOCTU — 3TO HOBLIWA Bbi30B, TPeGYIoWmMiA NOUCKa aaEKBaTHLIX OTBETOB.

aesHoe — GaHKOBCKaA CHCTEMA

MHOrMe nwyT CToKkK NnpoGnem B MNOTEYHOM KpU3uce, paspasuswemcs B CLUA ewe roa Ha3an. OaHako A CYATAI0, YTO CepPLE3HLIA OTBET Ha BONpoC 06 ncTokax
HbIHELWHEro KPU3NCa MOXHO AaTh HE PaHblue YeM Yepes roa. ITo TpebyeT cneLuansHOro U Cepbe3Horo aHanuaa. KoHeuHo, markas peHexHan nonutuka s CLUA,
HanpaBneHHas Ha To, YTobw CrnaguTe peleccuio 2001 roaa U MUHUMWU3UPOBATL BO3MOXHbBIE LmKnuuyeckue konebanua, cnocoGcTeosana HakoNNEHWIO KPy NHbIX
npo6nem B amepuKaHCKON (PUHAHCOBOW CUCTEME U peanbHoM cekTope. Takan nonutuka cosnana 6asy ans o6pa3oBaHNA HECKONBKUX MbiNbHbIX NY3biPed.

Ecnu roeopuTe 0 BO3MOXHbIX NOCNEACTBUAX (PUHAHCOBOrO KpU3nca ans Poccum, TO NPUHLMNUANBLHO BaxHa cTabunbHOCTL GaHKOBCKOW cucTembl. Koraa kpuanc
3aKOHYNTCA, MOXHO GyaeT paabupaTbCA, KOro HaKasbiBaTbh. A BO BPEMA TAXENOro (YUHAHCOBOrO KpU3NCca Haao COXPaHUTL AOBEPUE BKNAAYUKOB K BaHKOBCKOW
cucteme. MHaye 3a OTCyTCTBME 3TOro AOBEpUA 3annatum aopoxe. Bce ocranbHoe — 4To OyneT C BaNOTHbiM KypCOM, € (POHAOBbLIM PbIHKOM — 3TO
NPOU3BOAHbIE BOMNPOCH.

Korpa Bce 3T0O 3akOHUUTCA

OveeTta Ha BONPOC, CKONbKO NPOANWUTCA KPU3UC Ha MUPOBLIX (PUHAHCOBLIX PbiHKAX, HE 3HAET HUKTO. JKCNEPTHLIE OLEHKU NOKA3biBAIOT, YTO BLIXOA M3 KpU3uca
BEPOATEH B YeTBEPTOM KBapTane 2009 roaa.

Moka Mbi XaeM 3ameaNeHNs TEMNOB PoCTa B PeanbHOM CEKTOPE POCCUWCKOW 3KOHOMUKW. OTTOK Kanutana W CHUXEHWE LieH Ha 3HEepProHOCUTenwu co3palT
GnaronpuaTHbii POoH anA Gopbbbi ¢ uHpNAuven. Ee CHuxeHne BOIMOXHO C narom B 6-9 mecsyes. HO 3peChb CTankvealoTCA ABa NPOTUBONONOXHO
HanpaeneHHbix PakTopa: C OAHOW CTOPOHbBI, CHUKEHUE NPUTOKA KanuTana v Nagexue LeH Ha HedTh NPUBOART K COKPALLEHUIO TEMNOB POCTa 4 €HEXHONW MacCh,
c apyron — npobnembi B 6aHkoBckow cucteme TpebyloT ot LIB mep no ee nopaepxke. [leHexHbie BNacTn AOMKHLI HAWTH TOHKUA GanaHc Mexay coxpaHeHuem
cTabunbHOCTU 6aHKOBCKON CUCTEMbBI U CHUKEHUEM UHDNALMK.

foporve paexbru
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Hawsen 3KOHOMUKE NPEACTOMT Hay4YUTLCH WUTb NPU AOPOTUX AEHbrax. JTO O3HAYAET CHUXEHNE TEMMOB IKOHOMW4ECKOrO POCTa, APYrYI0 CUTYaLMIO Ha PbiHKe
Tpyna. CpPeaHecTaTUCTUHECKOMY POCCUAHWHY NMPUAETCA XUTb B YCNOBUAX, KOTAA MHMDNAUMA, BEPOATHO, GyAeT HuXe, NPOLEHTHAA CTaska No ero BKNajam 8
peanbHOM UCHUCNIEHUM Bbile, TEMMbI POCTa peanbHbiX AOXOA0B HUXE, LIAHCHI, YTO OH NoTepseT ceoe pabovyee MeCTo, Boile

TeM, KTO 3aHAT B KOMMEPYECKOM CEKTOPE, HYXHO FOTOBUTLCA K TOMY, HTO UX GOHYCbi OKaXYTCA HynesuiMu. B akoHOMUKe U ANA NPEANPUATUA, U ANA PUINHECcKUX
UL BaxXHa AOCTYNHOCTb kpeauta. Cervac OH npakTuyeckn otcytcreyeT. Mepul LienTpanbHoro 6aHka, cef3aHHbIe C NOBbiLEHNEM NUKBUAHOCTH GaHkoBCKOW
CUCTEMbI, AAIOT ONPeAENneHHble WAHChl Ha BOCCTAHOBNEHWE KPEAWUTHOTO PLIHKA, HO He FrapaHTWUPYIOT pelleHWs aTow npobnembl. PUCKW, O KOTOPLIX MHOMO
rOBOPAT B NOCNEAHee BPEMA, B TOM YUCNE W KOPPYNuUA NPW pacnpeieneHnd CPeacTs, Buinensembix roCyaapCTBoM, UMEIOT MecTo. C 3TUMKU PUCKaMK Haao
pa6oraTb, MUHUMK3INPOBaTL MX. Bonblans ownbka aymaTtb, YTO ecnu Bbl AaNW AeHbrM TPeMm rocypapcTeeHHbiM GaHkam, TO npobnembl GaHkoBCKOW cUCTeMbl
peLueHb!.

TpyaHO NPOrHO3MpoBaThb, kak ByaeT MeHATLCA BANIOTHBIN Kypc. JTO Gyaer 3aBuceTb OT TOrO, HACKONBKO NPOACIMUTENLHBIM OKAXETCA 3aMeAneHue Temnos
pocta B Mupe. O6GbiNHO B CNyyae 3aMenneHus MUPOBOrO IKOHOMUYECKOrO POCTa (DMHAHCOBbLIE aKTUBLI NEPEBOAATCA B LieHHble Gymarn cTpau, obnapaowmx
MUPOBLIMU pe3epBHbIMM BanwTamn. Ceidvac pelepeHbie BanOTL — 3TO AONNAP U €BPO, Pe3epBHbIe BANIOTHl BTOPOrO NNaHa — YHT CTEPNWHIOB, WeHa,
weenyapckui dpank. Pybnb noka He ABNAETCA MUPOBOW Pe3epBHOW BaNIOTOW. ECAN NPUHATL rMNOTesy, YTo 3aMepneHWe 3KOHOMUYECKOro pocta -— 3To
KPaTKOCPOYHBIN (DEHOMEH, TO HET CMbICNA TEePATL AEHbMM HA KOMUCCUOHHBIX, CBA3AHHBIX C U3MEHEHUEM CTPYKTYPbi aKTUBOB. ECNIM NPUHATL rMNoTesy, YTo Mbi
BCTYNNAK B ANWHHBIA NEPUOA HU3KNX TEMNOB IKOHOMWUYECKOTO POCTa, TO CTpaTerns AONKHA BbiTb MHON.

OkHo ans peopm

Mup BbIRAET U3 kpranca Gonee XecTkuM. Kpnanue —— aTo MEXaHU3M OYULLEHUA IKOHOMUKW OT cnabocTen. BypeT yNyulweH MEHEANXMEHT KDYMHEWLIUX KOMMNAHWH,
COKpALEHbl U3AEPXKKN, MNOBLILIEHO KAaYeCTBO NMPOAYKUMK. POCCUn NPUAETCA KOHKypupoBaTh B Gonee wecTkoM Mupe. 3TO Bbi3OB, KOTOPLIW NPW NPaBUbHOM
NOHUMAHUN NPOUCXOAALLErO BACTAMM U AEMOBOW 3NUTOW 3aCTaBUT CAenaTb OTEYECTBEHHYIO 3KOHOMUKY Bonee KOHKYpPeHTOCNOCOGHOW. B kakoi creneHn mbl
OKaXEMCSA rOTOBbI OTBETWUTL HA ATOT BLIAOB -— MOKAXET BPeMA

Moka MOXHO KOHCTATUPOBaTb, YTO Y rOCYAApCTBA, KOTOPOE AKTMBHO NPUXOAUT B 3KOHOMUKY Ha BOMHE KPWU3UCA, BO3HWKAET Cepbe3Hbid cobnasH Tam
3apepwarbea. Hanomuio: B 1991 ropy, koraa obankporunca Cosetckuin Coio3, roCyAapCTBO NOYTH LENUKOM Biaaeno 3kOHoMUKkow. 3To Gpems okasanoch emy
He nop cuny. MHe He kaxeTCs, YTO Halle roCyaapcTeO CeroaHA HaMHoro addexTueHee, Yem 8 1990-1991 ropax

KPU3NCHAA CUTyaLWs OTKPLIBAET OKHO BOIMOXHOCTEW. Kpnauc 98-ro rona fi U MOW KONNern BOCTIPUHATMIM MMEHHO Kak OKHO BO3MOXHOCTEW. PedpopMbi, KoTopbie
He MPOXOAWNU A0 TOrO MO NONWUTUYECKUM CoobpaxeHWsMm, B pedynbTaTe KPU3UCA OKAa3anMCb Peanu3oBaHHbIMW -— OT Hanoroso A0 pedopMbl CUCTEM
uckanbHoro eaepanuama. Cenvac cutyauuna cxoxan. Kpuauc nossonser ecepbe3 pabotaTb Hag NporpaMMon HEOBXOAUMBIX ANA CTPaHbI pedopm, 3abbie o
nonuTUyeckux orpaHudennax. CeroaHn B NnoBecTke AHA NeHCMOHHan pedopMa, pecopMa «lasnpomans, XKKX, HoBas BonHa npueaTusayun, BOeHHan pegopma,
coKpaujeHue kpyra 6i0axeTHbIX CTaTe#, KOTOpbie ABNAIOTCA CEKPETHBIMU, NPO3PAYHOCTL NPOLIEAYPLI NPUHATUA FOCYAAPCTBEHHLIX PELUEHUH, rapaHTMK YaCTHON
COBCTBEHHOCTH, HE3ABUCUMOCTL CyaebHon cucTembl. Bee 3To B AOKpPU3NCHBIEe BpeMeHa obCcyxaanock, HO 6bINO Hepeanuayemo Ha npakTuke.

Kpuanc npueeaeT K NoONUTU4ECKUM NOCNeacTBuAM. YnpasnaTe Poccued Npu ueHe Ha HedTb 140 ponnapos 3a Gappens u 70 ponnapos 3a 6appenb -— ato
pasHble 3aaadu. ATO MIMEHWUT ycnosus paboThl poccuicknx BnacTed. BoamoxHb ABa cueHapus pa3suTuA cobuiTui — nubepanusauus pexuma v nonbiTka ero
yXeCTOYEHWA. He 3Halo, No KakoMy NyTW NoWAeT Hawa CTPaHa, HO MOry OnpeaeneHHo CKalaTb. ecnu cTpaTerved, kOTopylo BuibMpalOT BNACTH, CTAHOBUTCA
yXecTo4eHue pexuma, To ato Byaer ownbkon. YxecToueHne pexuma MoxeT BuiTb yCnewHbiM B KPaTKOCPOYHOW nepcnektuee. B 0NrocpoyHon nepcnektuse
3TOT KypC NWLIb NPOKNAALIBAET LOPOry K HOBLIM NOTPACEHUAM, KOTOPLIX B Poccun XX Beka n Tak xsarano.

Mo3aToMy HapewCb, YTO KPU3UC OTPE3BUT POCCUWCKME BNACTW, 3NUTY, rpaxaaH. YTo cokpaTUTCA obbem nonynuaMa B IKOHOMUYECKOW MNONUTUKE, NPOABUTCA
6onee Tpe3sbii NOAXOA K PACXOAHBIM Nporpammam Gloaxeta, MeHee CnbiluHbIM cTaHeT 6apabanHbin 60M BO BHELIHENONUTUYECKOW PUTOPUKE.

Otka3 oT nubepanbHOW NONNTUKK CTOUT ROPOro. HbiHELHWA KPU3NC HENb3A OTPLIBATL OT NpeaLwecTsyowux 200 neT akoHoMUYeckon uctopuu. OHK nokasanu,
4YTO co3paHue nubepanbHbiX WHCTUTYTOB OTKPHIBAET [OPOry MHOFOKPATHOMY, MO CPABHEHWUIO C MNPeALecTBYoWUMH  THICAYENETUAMY, YCKOPEHUIO
3IKOHOMWUECKOrO POCTa. YCKOPEHHWe 3IKOHOMUYECKOTo pocTa, ypbGanulauws, POCT MPOAOMKUTENLHOCTH XW3HW, CBR3AHHbIE C Co3paHueM nubepanbHbix
WHCTUTYTOB (YCNOBHO roBOPA -— No ApaMmy CMWUTY), BHOCAT AOMNONHUTENbHBIE ANeMeHTH HeCTabnnbHOCTH, CBA3AHHBIE C N3IMEHEHWUAMN MUPDOBOW KOHBLIOHKTYbI.
Ho paxe B ycnoBusx Kpuanca CTOUT NOMHWUTbL, YTO NOKA 3T MHCTUTYTHI OTCYTCTBOBANK, HUKAaKOro cpeaHeaylesoro pocta BB Ha NPOTAXEHWUU ThICAYENeTUA He
6uino.
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