KPU3UC - OTO AHC JJ11 POCTA
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I nobanvHwlil Kpuzuc 6CMPAXHYIL 6CIO NAAHEMY, HANOMHUG O XPYNKOCMU IKOHOMUYECKOT
cucmemvl, obecnedugalouell IHCUZHECNOCOOHOCMb  Yenogedeckoeo obuecmed. Cmuxutinvle
bedcmeus,  0OpywiusuILeCs —HA OCHOBHble — CHPAHbI-CeNbX03Npou3eooumenu, euje 0onee
yenoxcnunu - cumyayuro.  Ha  ¢one  2106a16H020  d9KOHOMUYECKO20 — Kpu3uca nooobHble
«CIOPNPU3BLY MAMYUKU-NPUPOObL 8bI2TIA0AM ewje boee 3106eue.

HUngpopmayus ona pazmviuinenus: coznacuo npocnozam sxkonomucma Credit Suisse Puka
Hesepenna, yenvl na npooogorvbcmeue Oyoym pacmu munumym 0o cepedunvt 2011 2. bBonee
mo2o: 8 00Kiade, N0OO20MOBIeHHOM YuéHbiMu Beruxobpumanuu, ymeepocoaemcs, 4mo 3moxa
oeute6o20  NpoO0BOILCMBUA  3AKOHYUNACL. B Hacmoswee 6pems Hacenenue nianemol
cocmasnsiem 6,8 mapo. uenosex. Coenacro npoerozam, k 2050 2. ono npesvicum 9 mapo. Tym

ecmb HA0 Yem npu3aoymamaucs.
B HAIIEM JOME HE BCE B IIOPSJIKE..

Coenacno 3asepenusm Hawe2o pykogoocmea, I pysuro Muposoi Kpuzuc 3ampoHyi
MUHUMANBHO, A 3HAYUM Hem 0coObiX npudun 011 Oecnokoticmea. (QOHAKO, HACKOILKO
OcHOBamelbHa No00OHas yeepenHocmv? Pazobpamvcs 6 3mom HaAM NOMOdCenm OOKMOp
IKOHOMUYECKUX HaYK, npogheccop Baaoumup Ilanaesa:

- HauneMm c TOro, 9ro 5KOHOMHKA HE MOXKET MOCTOSHHO (DYHKITMOHHPOBATH B PEKUME
pocTta. DTO CBSI3aHO C POCTOM HACEJICHHs, a 3HAYUT — MOTpeOsieHus. Pa3BuTHe SKOHOMUKH
XapaKTEPU3yEeTCs LUKINYHOCTBIO: CIIEpBa MOJABEM, HO 32 TUKOM HEMUHYEMO HACTyHaeT Mepuoj
cnajza. 3aTeM MOXKET cpa3y MOCIe0BaTh OMATh MOABEM, WIH JCTIPECCUS, T.€. 3aCTON Ha HUKHEH
TOYKE SKOHOMHUYECKOTO crnajga. MuUpoBON KpPHU3UC, O KOTOPOM MBI Cei4ac TOBOPUM HAdaJiCs B
CIIA eme B 2007 roay Ha peIHKE HEIBIXKMMOCTH. Hadaso mporiecca ObLI0 3a7105K€HO B TIEPHO/T
mpolBeTarolero Onaromonyuus mpu npaBienun bumta Kinunatona. Xemas cHuckartb
MOMYJIAPHOCTh B TJIa3aX H30upareseld, ero aJIMUHHCTpPALUS MPOBOAMIIA BEChMa JOSIIbHYIO
KpeauTHYI0 MOIuTHKY. Ctpemsmuecss K KoMpopTy aMepuKaHIbl Opanu u3 OaHKOB KPEIUTHI,
«B3axyed» mpuoOperas KBapTUPBI, MAIIMHBI U T.I. OTO OblIa BceoOIIas «BaKXaHAIHSD)

notpebienus 6e3 ornaaku. Cpoc HAMHOTO OOTOHSJ PEANTbHYIO TUIATEKECITOCOOHOCTh TPaXKIaH.



Korma Hactymumo BpeMs yIulaThl MO CYeTaM, pacilauMBaThes 3a Tomynau3M KiumHTOHa
IPULTOCH ero npeeMHukaM. bankosckas cucrema CIIA notepnena xonoccanbHbli ymep0. s
KpYHHEWIIero sKcroprepa M HapTHEpa Ha MHPOBOM PbIHKE HACTYNMIIM TSKENble BPEMEHA.
Bcekope cpaboTtan «mpHHIMII JOMHHO»: TPOLIECC MOIIeN Jajibllie, BOBJIEKas B BOJIOBOPOT U
npyrue crpassl, ca3aHable ¢ CIIA 3KOHOMUYECKUMH OTHOLLIEHUSIMHU.

UYro ke kacaercsa I'py3uu, yBepeHHUs O TOM, UYTO Hally SKOHOMMKY KPH3UC YyTh JIU HE
o0o11ed CTOPOHOM, HE COOTBETCTBYIOT PEaJIbHOCTH. Bo-NepBBIX: TyT XBaTajio U BHYTPEHHHX
npobsiieM. A UMEHHO: MpPSIMbIE MHBECTULIMU U3-3a pyOexka BKJIAAbIBAINCH B HEJBUKUMOCTH C
LEJIBIO JTabHEHIIeN Mepenpoaaku Ui MMoJTyuyeHHsl JINYHOI Beiroasl. [lonoOHbIe oneparuu He
IIpelyCMaTpUBaIl CO3/1aHNE MPOILYKIUH, WIM BHEAPEHUE NIEPEIOBBIX TEXHOIOT . PearbHomy
CEKTOpY 3KOHOMHKH CTPaHbI OT 3TOTO M0JIb3a Obla HyJieBas. CTpouTENbHbIN OU3HEC, B KOTOPOM
Ha TNEepBBIA B3TJs Obula pa3BepHyTa OypHas AESTENbHOCTb, JEpKajics 3a CYeT (PUHAHCOBBIX
nupaMu: ObUT 3a/1eCTBOBAH Tak Ha3biBaeMblil « D¢ ekt [ToHum», uTanbsHIa, NPOBEPHYBIIETO
B 1919 rony mepByto ¢unancoByro nupamuny B CLIA. I'py3unckas ¢unaHcoBas nmupamuaa
Hayasa XX| Beka 3akioyanach B IPOJake €€ HENOCTPOEHHBIX KBapTup. Jlumib 4vacth
MOJTy4YEeHHBIX JIEHET BKJAJbIBajach B CTPOUTENLCTBO. OcCTajbHOE LIIO HAa «CHAJKYIO >KU3HBY
pyKoBouTeNEH 3TUX KOMIIAHWHA. 3aTeM CHOBa OpaiHch HOBBIE OOBSA3ATEIBCTBA JUIS TOKPBITHS
CTapbIX, U BCE BEPTEJIOCHh 110 HOBOM: JIMIIIb YaCTh BKJIA/IbIBAJIACh B BHIIIOJHEHHE 0053aTEILCTB, a
3a CUET OCTAJBHOTO MPOAOJKAJIOCH «BECENIhE». DTO HE MOIJIO JUINTHCS BEUHO, 3aKOHUMBILIKCH
«Tapajqnyom» CTPOUTEIHHOrO Ou3Heca. Y KOMIaHHWM HaKOMHWIJIACh Iiefiasi Ky4ya HEBBITUTHEHHBIX
obs3atenbcTB. Jloctarouno Ha3BaTh «llenTp-mounT». IlocTpaman Taxke OaHKOBCKUM CEKTOp
KPEIUTYIOINI HE pa3BUTHE IMPOW3BOJCTBA, a (PMHAHCOBBIE MHPAMHIBI B CTPOUTEIHCTBE, a
TaK)Xke NpUoOpeTeHne rpakJaHaMH HEIBHKHUMOCTH M JIOPOTHUX MpeAMeTOoB ObiTa. I'py3uHCKHE
KOMMepueckue OaHKU OpaB OTHOCHTENHHO JIUIeBbIE KPEOUTHhl HAa €BPONMEHCKHX (PUHAHCOBBIX
pBIHKaX, B CBOIO OuYe€pe]b, KPEIUTOBAIM (PMHAHCOBBIE MUPAMUABI B CTPOUTEILHOM OuW3HEce,
1100 MMIIOPT MOTPEOUTENBCKUX TOBApOB. | 100aTBHOBIA KPU3UC, €CTECTBEHHO, HAJIOKHII CBOU
HEeraTuB Ha MPOMCXOAAIIEe: KOMMepUeckrue OaHKku Oosiee HE MOTNM OpaTh JelIeBble KPEeIUThl
g cBoux omepanui. OT MOMHOTO Kpaxa Hamry OaHKOBCKyro cuctemy crac «[lapamoke
aBI'yCTOBCKOM BOWHBI», NMPHUBHECIINN, HE TOJBKO «MMHYCBI», HO MU «IUIIOCBD». ['py3uH, Kak
MOCTpaJaBIleii CTpaHe OT BOCHHOM arpeccuu co CTOpOHbI Poccuu, MexXIyHapoaHOEe COOOIIECTBO
ocenbpro 2008 roga mpemrocTaBmiio GUHAHCOBYIO MIOMOIIE B pa3mepe 4,55 mupa gomtapos CIHIA.
N3 HuX Ha mpeBeHIHI0 OAHKOBCKOTO KpU3Hca Monuio 626 MuianoHoB. [loaBoast HTOTH, MOXKHO

3aKIIFOYUTDb, YTO KPpU3HC B FPYSI/II/I OBLT HEN30EKEH U T10 BHYTPCHHUM, U 110 BHCIIHUM IIPUYIUHAM.



Tonsko yughpor: ¢ 2008 200y pocm s3xonomuku cocmasun auuts 2,3%. /s cpasrnenus. 8
2005 2. sma yugppa pasusanace 9,6%, 2006 o. — 9,4%, 2007 2. — 12,3%. B 2009 e. BBII

(6ceobuyuti 6anosoii npooykm) cokpamuncs Ha 3,9%.

3KOHOMMYECKHWN ATTIOKAJIUIICUC?

«Ha ocnose mekyweii ungopmayuu mol odcuoaem, ymo nocieocmeus OJisk MUposol
9KOHOMUKU OYOym He3HauumenvbHulMu. Bozmoowcno, Haubonvuiee @nusHue KpU3UC oxaxdpcem Ha
CLIA» — smo cnoséa Oupexmopa-pacnopaoumenn MexcoynapooHozo 6antomnozo ¢onoa
/MB®/ Poopuzo oe Pamo na npecc-kongepenyuus 2007 2. On owudcs.

Hexomopule axcnepmul ymeepoicoaiom, 4mo Mupogol IKOHOMUYEeCKULl KpU3UC 3anyCcmu
MeXauu3m 2100anbHO20 pa3pyuleHus YUSUIU3AYUU, U OCMAHOBUMb €20 Yice HeBO3MOIICHO.
I'py3us nanpamyio 3aeucum om Mupogol IKOHOMUKU U 8 MOBAPHOM, U 8 (PUHAHCOBOM CMbICIIe.
Ipaxmuuecku 6ce, 4umo Mol eOuUM U HOCUM, HA YeM e30UM, J1emaem, CUOUM U CNUM, NPOU3BEOEHO
3a Oyepom — smo paxkm. Bosuuxaem enonne 060cHo8aHHblL cmpax 3a 0yoywee. OcoberHo ¢
yuemom MpavHocmu Hekompwix npocHo3zos. Hemeykuit 3konomucm Ilaynoe @puy, xk npumepy,
cuumaem umo npoucxoosaujee CILIA nuwb nepsas eonna,; ciredyrouas d6yoem euje mownee. A
3aAKOHYUMCSL 8Ce 2PAHOUOZHBIM KOJLIANCOM — MUNA IKOHOMUYECKO20 ANOKAIUNCUCA, 8 KOMOPbIl
CILIA 3amsanem Opyeue cmpaHvl C843aHHble C HUM (QUHAHCO80 U IKOHOMuuecku. He menee
MpAuHYI0 KApmuHy pucyem IKoHomucm u nyoauyucm Pobepm Cmoiikepc. B camom Oerne,
HACKOIbKO paspyuiumenier (enomer dKoHoMu4ecko2o Kkpusuca? Moodwcem nu o, 6 nepcnekmuge,
ROIYYUMb MOMALbHIU PA3Max ¢ amanbHblMu NOC1e0Cmeusmu?

Hugpopmayua ona pasmvimnenun: H.Dypcosé (ucmopuk, nyonuyucm, Oupexkmop
Huncmumyma pycckou  ucmopuu  Poccuiickoco T'ocyoapcmeennoco I'ymanumapmnozo
Ynueepcumema) evioenun mpu msaosicenvix cucmemHuIx Kpusuca NOMpACUUX YeI08€4eCmB0:

Kpusuc eepxnezo naneonuma (OpeenekameHno2o 6eKa) HAYAICA NPUMEPHO 3a 25 muicay
nem 00 Hawtell 3pvl. OH ObLL XO33UCMBEHHO-PECYPCHBIM («IKOHOMUHECKUMY), IKOIOSUUECKUM,
oemozpaghuueckum u CoyuanbHbiM. JIoou HaAcmoabKo pazMHONCULUCH, YMO UCIPeOUy Ouyb u
obvenu o0cpomHbvle NpocmpaHcmeda niaHemsl. JIeOHUKoGwll nepuod ewe 0Oonee YCI0HCHUT
svioicusanue. Hacenenue ymenvuwunoco noumu na 75-85 npoyenmos. Ilpuwiocy nepexooums K
NPOU3BOOAUIEMY XO3AUCMBY: 00OMAUWHUBAMb HCUBOMHBIX U PACMEHUs, U300pemams pemecid.
Yenoseuecmao ycneuHo 8bl0epicailo K3amen. AnOKamuncuc He cOCmosLics.

Bmopoi mun cucmemnozo kpusuca — nadenue 3anaonoti Pumckou umnepuu (nocubna

476 2. nawet 3pvt). OH ObLL NOAUMUYECKUM, KIACCOBLIM U XO3AUCMBEHHbIM (IKOHOMUYECKUM,).



Cmanu oyesuoHvIMU HeIPGHeKMUBHOCHb PAb0BIAENbUECKOU IKOHOMUKY, OeMmozpaduyecKue
npobaemol, dezpadayus npasawel saumsl. Benuxoe nepecenenue Hapooos euje bonee HaAKaIULo
cumyayuio. Bce 3axonuunoce nepexooom k ¢heodanvHou cucmeme x03531UCME068AHUSL.

Tpemuii mun: «OnuHHBIUY wecmHaoyamvlti gex (1453-1648 2e.) 6 Eepone memHoz2o
cpeonesnkogva. On Obll IKOAOSUHECKUM, NOIUMUUECKUM, KIACCOBLIM U XO3AUCHEEHHbIM
(axonomuyeckum). Poab Benukoeo neonuxoeoco nepuoda cvlepana dnudemMusi  Yymol,
svikocusuias 20 muniuonog oyus u3 60-muniuonHo2o0 HacenreHus. Boccmanusa Hu306 nepenomunu
xpebem gheodanusma. Bce 3asepuiunocey 3aposcoenuem kanumanuzma. Jloou cnoga evioepaicanu
9K3AMEH, NOOHABUIUCH HA DOJlee 8bICOKYIO CIMYNEeHb PA3GUMUSL.

B epsaoywem enobanvrom xpusuce, no muenuro Dypcosa, 00beOUHAMCA 6ce Yepmbl
npeoudyWuUx Kamakiuzmos. 3nosewee omauyue: oH 6yoem ecenianemuvim. A ewe cumyayuio
VCILOJICHSIM.: NePEeHACeIEHHOCTb, U30bIXAIOWAS IKON02UsL, dehuyum culpbsi u 800bl. JJoONoHAmM
«8ecenyio KapmuHKy» COYUANbHO-IKOHOMUYECKAs NONAPU3AYUA MUpd U 3anacbl OpPYICUS
MACCOBO20 YHUYMONCEHUS.

Dypcos comeopun kapmuuky 6 cmuie Heponuma bocxa. Ocmaemcs 3a0amv éonpoc,

GOﬂHyIOM/!MIZ asmopa SMOU Cmamvii.: ebzdepofcum JU 4ejaoeevecmeo 9K3admMer Ha 3mom paa?..

BBEPX 1O JIECTHUIIE BEAYIIEN BHU3

Baaoumup Ilanasa:

- Bce 3aBuCHT OT IpOAyMaHHBIX aHTUKPU3UCHBIX Meponpuatuil. K coxanenuro, ceiiuac B
MHUpe HaOupaeT cCuily Ipoliecc, Ha3BaHHbI «DEHOMEHOM 30MOUPOBaHUS IKOHOMUKHY», KOTOPBIN
MOKET TOJTrOTOBHUTH IMOYBY JJSi HOBOTO, emle Ooiiee Tspkenoro kpusuca. CymHOCTh 30MOM-
SKOHOMHMKHM COCTaBISIeT B CEAYyIOIIEM: IbITasACh CHACTU HEKU3HECIOCOOHYI (upMy,
rOCYJJapCTBO CHAa0)KaeT ee TapaHTUOHHBIM IMHChMOM, Ha OCHOBAaHHM KOTOPOTO OaHK BBIIAET €My
kpeaut. KoHeuHo, KpeauTsl HUKOTJa He OyIQyT yIulaueHbl. BbIKIaabIBaTh JAEHBIU MPHUAETCS
rocy/apcTBy M3 OJKeTa, MOMOJIHSAEMOro 3a cueT >QQeKTUBHbIX opraHuzanuu. Ilomyuaercs,
YTO 370pOBasi YaCTh SKOHOMHUKH TALIUT Ha CBOEH CIIMHE MXKIMBEHIIEB. 3aueM 3T0 HyKHO? UTOObI
n30exaTh OAHKPOTCTBA U O€3pabOTHIIBI, U, KaK CIEJICTBHE, COLMATIBHBIX MOoTpsiceHuid. Komy 310
BbIro1HO? KOHEYHO, HEeXM3HECTOCOOHBIM opraHu3auusM. W momuTHkam, 4ToObl 00ecTIeYHuTh
cebe rosioca Ha BbIOOpax. B mepcrekTuBe 3TO MOXKET COBEPIICHHO pa3pyLINTh 3KOHOMUKY. U
3TO yke npoucxoaut. IloHavany «30MOMpoOBaHKE) OrpaHUYMBAIIOCH C(HEPOI MAJIOTO U CPEHETO
O6uszHeca. Temepb e mpollecC NOHEMHOTY OXBaTbiBaeT M Oombinoil Ousnec. Ilpumepsi?

[Moxanyiicra: npe3uaeHT Capko3u, MpakTUUECKH, crac «PeHoy», mpeBpaTHB €ro B «30MOM». A B
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CIODA Oo06ama 3actaBun OaHKM «B3SThb Ha IKIAUBeHHE» «JlkeHepan-morope». Jlaypear
HoOeseBcKoi nmpemun 1o 3xkoHoMuke [lons Kpyrman 3a0um Bo Bce KOJOKOa, peayIpexaas 0o
OMAcCHOCTH 30MOMPOBAHUSI YKOHOMHUKH, HO K HEMY He MpHUCIymanuch. 3ato ObGama 3am100pui
Kydy Hapoja. «30MOMpOBaHHE» BPEMEHHOE pEILICHHE, CyJIsliee B IEepCHEeKTHBE (aTanbHbIe
npo6eMbl. DTaK U BOPSIMb MOXHO JOMTH A0 MUPOBOI'O KOJUIAICA.

K I'py3un 310 umeer camoe npsimoe otHomenue. B nacinencrso or CCCP pecny6nukam
noctancsi  (EHOMEH  «HEKPOAKOHOMHKH». OTO  O3HAadaeT mpsMoe (UHAHCHPOBAHHE
HeePEeKTUBHOIO NPEeANpUITUs U3 TocOrokeTa. DeHOMEH «30MOM» y HaC MOXKET HAJIOXKUTCS Ha
HEKPOIKOHOMHMUYECKYIO OCHOBY. JTO YK€ IPOMCXOOUT Ha Hammx rnazax. B 2009 romy
COCTOSTIACH TPE3CHTAIMsI MPABUTEIbCTBEHHBIX AHTUKPHU3MCHBIX Mepomnpustuil. K mpumepy,
npoekT «HoBast sxu3Hp ctaporo Towmmucw». Hamm npaBuTeny peniiym IoMOYb CTPOUTEIBHPOMY
OuzHecy u OankaMm. CyTb NpOEKTa COCTOMT B CIEAYIOIIEM: HEKOTOpbIE 3JIaHHMsl B CTapoOM
TOunucu pemonTy He mnojuiexar. Eciau kammanus cymeeT yOeAuTh >KUTENEH IMEepedTd BO
BPEMEHHOE JKWJIMIIE C TapaHTHUEH MOIYy4YUTh KBApTHPY B HOBOM JOME, €€ TOPOJCKas MIPHS
CHAOAWT TapaHTHHHBIM IHCHMOM, Ha OCHOBAHHU KOTOPOTO MOXKHO OYZET TOJYYUTh CCYIy H3
O0aHka. A 3aTeM HauyaTb CTPOUTENBCTBO. JloOpble HamepeHwus, Bpone, oueBuAHbL. OnHako, B
MeXaHU3Me OCYIIECTBJICHHUS JIBa CEPE3HBIX MHUHYCA: HET 3aJeiCTBOBaH 3aKOH O OaHKPOTCTBE,
KOTOPBII TIOMOKET OYUTCUTH PHIHOK OT HEKHW3HECHOCOOHBIX KaMIaHWW; rapaHTHIHOE MHCHMO
O3HAYaeT, YTO IUIATHTH 32 PA30PHUBIIYIOCS KaMIIaHHUIO TPUAETCS TOCOIOIKETY, T.€., HAM C BaMH.
[Tpuyem, mo CTpaHHOMY TOMJIMCCKOMY CLEHAPHIO HE TOJBKO CYMMY CCYJbl, HO M IPOLEHTHI.
Komy »T10 BBIrOgHO? bakHkaMm, KOTOpble MOJlydaT CBOM JEHBI'M C HaBapoMm. A ere
CTPOUTENIbHBIM KaMIIaHHUSIM, KOTOpbIE HE PUCKYIOT POBHO HHYEM W MOTYT NPOJOJDKAThH JKUTh
npurieBatoyd. JIF0OOTBITHO, YTO MHOTHE 3aCBETHBINNECS B MUPAMUIHBIX JEINUIIKAX KaMITaHUH
noiyuyusu ceyabl. OcraeTcs TOJIBKO rafaTh, KaK OOBACHAT MOJ0OHBIE JIAMNCYChl aBTOPHI IPOEKTA,
KOTJ1a MPHUJIET BpeMs JIep>KaTh OTBET Nepes] CTPaHOM.

Yro kacaeTcss MHPOBOTO KOJUIAIca, 30MOMPOBAHNWE HKOHOMHKH TPSMON MYyTh K HEMY.
BoJNBIIMHCTBO AKOHOMHCTOB YKJIOHSFOTCS OT HEOOXOIMMOCTH Ha3bIBAaTh BEIIH CBOMU MMEHAMH.

A TIOJIMTUKH HCXOOAT U3 CBOMX HACYIIHBIX HHTCPCCOB. Bosrcs MOTEPATH I'0JIOCA HA BBI60an.

HOBBI BUTOK?

B camom 0ere, ebldepafcum JU 4enoeedecni6o dK3dmMeH Ha npoOYHOCnb HA Smom pa3? u.
@prOG noJjiazaem, 4mo eciu nocmqbakmyM Ymo-mo 603HUKHem, mo 3mo 6y0em omaudansvcA

om Hawel yusuiuzayuu maxK okce CUuilbHO, KAK KAk cyuwecmeyroujee nojlodceHue 661/(/[812



omauuaemcs om naneoauma. Kascowiii kpuzuc — smo wawnc ons pocma. Eciu moi 6 ouepeonoi
Paz 8blOepIHCUM IK3AMEH, NEPCOHOU HOB020 00ujeCmea 00NHCeH CMamb 4el08eK He NpPOCHmO

«PA3YMHBILY, a4 NO-HACMOAWEMY MYOpblil.

Menes I'orcaase



