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IMpodeccop Hypusne Pyounu B «The Financial Times» mpenckasbiBaeT «uacanbHbIN
LITOPM», KOTOPBII 3aXJIECTHET MUPOBYIO 3KOHOMHKY 4Yepe3 mapy JieT. BeposTHOCTh Kpu3uca oH
ouenuBaer B 30%. Korma-to Pybunu nepBbiM mpexackazan kpusuc 2008 roma. «MneanbHbii
LITOPM» CMEPTEIBHO OINACEH AaXKe A «CYNEpP-TaHKEPOB» MHUPOBONH SKOHOMUKH. DKOHOMUCT
[Tayns ®@pun gaBHO mHcai, yro npoucxoxsmee B CIIIA numbs nepBas BoiHa; cienyromas Oynet
eme MmoiqHee. Terepsb ke O «BTOPOM BOJHE» KpUYAT DKCHEPTHI BCEro Mupa. JkcrepT Pobdept
Croiikepc MOAYEPKUBAET, YTO FapaHTOM YCTOMUMBOCTH MOTYT CIY)KUTb JIMIIb PEAJIbHBIE E€HBIH,

00ecCIreyeHHbIE 30JI0TOM U MPOU3BOAUTEIBHON YKOHOMHUKOH.

BHU3 1O CKJIOHY «[IUPAMUBI»...

AHalu3 CUTyaluy MOKa3bIBaeT: B 3KOHOMUYECKOM CTpaTeruy Hallel CTpaHe TCHICHIINS B
CTOPOHY CO3/IaHHUSl PEATbHOTO0 MPOM3BOJUTEIHHONM SKOHOMHKH BBIpa)Ke€Ha CIaboBaTo. AKIEHT
MPOCJIEKHUBACTCS B CTOPOHY oOecmeueHHst OBICTpBIX M Jerkux mnpuObuiei. bomee Toro: B

SKOHOMUKE Hallleh CTpaHbl BECbMa B MMOYCTC MOJICJIb T.H. KIIUPAMUBI.

HemHoro naopmaumii: «mupamMua» — MOIIEHHUYECKAS CXEMA, IIPU KOTOPOM Y HKEPTBBI
BBIMAaHHMBAIOTCS JICHBI'M O0OCIAaHUAMU OAaCHOCIIOBHBIX JIOXOJI0B, WIIM BBITOJIHBIX YCIYT (MIOCTpOCHUE
HEJIBIDKUMOCTH H 11.). PerucTpupysch Kak KOMMEPUYECKHE YUPEXKICHHUsS, MUPAMH/IbI MIPUBJICKAIOT
cpeactBa s (DUHAHCHPOBAHMS  «IEPCIIEKTUBHOTO»  OHM3HEC-IpOeKTa. Belmuiarel, wim
NpeJoCTaBIeHUEe OOCUIAHHBIX YCIYr NPOM3BOIATCS 3a CUET NPHBIICYEHHUS CPEACTB BCE HOBBIX
UHBECTOPOB (opranuzanuu, ¢upM, wim 4YacTHbIX Jnl). OCHOBHAas 4acTh KanHTalla OCEIacT B
KapMaHax OpraHu3aTopoB mnupamuabl. PuHan OGaHKPOTCTBO MPOEKTa U YOBITKUA IOCIEIHUX
uHBecTopoB. VM ymaércs BepHyTh nuib 10-15 % ot coOpaHHON HAa TOT MOMEHT CyMMbI. Uem
JoJbie (GYHKIMOHUPYET MUpaMUia, TeM KaTracTpouuHee MOTepH. 3a4acTyi0 MHBECTOP TEpseT

BCC BJIOKCHHBIC ICHBI'H.

K ciaoBy: B nmupamMuay MOXKET BBIPOIUTHCS JII0O00M HENMpPaBUIBHO MPOCYUTAHHBIN, WIN
HEeNpO(EeCCUOHATBHO OCYIIECTBICHHBIH OusHec-npoekT. Ctpemsch u3z0exaTh OaHKPOTCTBA,
MHUIMATOPBl TPHUBJIEKAIOT BCE HOBBIX HMHBECTOPOB. M ecnu HOBbIE BKJIAJIbl HE CIACAIOT

10JIO’KEHUE, BBICTpaiiBaeTCsl MMpaMuAa, Kpax KOTOPO JIMIIb BOIIPOC BPEMEHH.



Ba:xxHasi AeTajib. TPOEKTHl MOTYT OBITH JIOOBIX MacIITabOB W JaXe IOJIb30BATHCS
rOCYJAApCTBEHHOM MOAACPKKOW. Bce 3aBUCHUT OT cuUTyalluu B CTpaHEe U KOPPYMIIMPOBAaHHOCTHU

PYKOBOJICTBA.

K gyemy MBI Bce 3T0 pacckazanu? K Tomy, 4To mapamienu ¢ rpy3uHCKOW SKOHOMHKON

COBCPHICHHO OYCBUAHBI.
Baagumup [anaBa (I0KTOp IKOHOMHYECKHX HAYK, podeccop):

- VHBecTHIIMM HAAJIEKaN0 BKJIAAbIBaTh B CO3JaHUE PEANBHOTO CEKTOpa SKOHOMHKH, B
npuoOpeTeHue MepefoBbIX TEXHOJIOTHH. BwmecTto 53Toro OaHKM BBIJABANIM KPEOUTHI HA
npuoOpeTeHue KBapTHp, JHO0 MOTPEOUTENbCKHE KPEAUThI Ha MPUOOpETeHHE OBITOBOM TEXHUKH.
HanmomuHato: numpe Manas 4acTb M3 TOTO, 4YTO IOKYMAeTcs, NPOU3BOIUTHCS B [ 'py3un.
CrnenoBarenbHO, KpEeAUTOBAACh HE OTEYECTBEHHAsA, a 3apyOexHas SKOHOMUKa. Jlpyras cepesHas
omunOKa: (GUHAHCUPOBAHHE CTPOUTEILHOI'O CEKTOpa, PabOTAIOMIEro MO MPUHIUIY «(PHHAHCOBBIX
NUpaMUI». JIIOAM 3aKII0Yadd COTJIAIIEHHE Ha TOKYIKY KBapTHUPHI B €Ille HE CYIIECTBYIOLINX
noMax. CTpouTenbCTBO OCYILECTBIISIIOCH HAa CPEACTBAa HOBBIX BKJIAJUUKOB. boJbllas 4acTh JeHer

[J1a Ha MUKAPHYIO JXU3Hb BJIAJACIIBICB CTOPOUTCIILHBIX KaMITaHW#i. DTO THIIHYHAS nupamMmuja.

B wmapre 2008 roma xomepueckue OaHKM OKa3aluCh HECIIOCOOHBIMHM K BBIIJIATaM
KpenuToB B pazmepe 500 MiIH 10JU1apoB, B3STHIX Ha (PMHAHCOBBIX phIHKAaxX EBpombl. ABrycToBcKas
BOIHAa OKa3alach «CHACUTEIbHON MaOUKOI». MEeXIyHapoaHoe cooOriecTBo ['py3un BBIAETHIO
nmoMmoIis B pasmepe 4,55 mMupa nommapoB, U3 KOTOPHIX 626 MIIH 10/1apoB OBLIO MpeaHa3HAYECHO
Juis 0aHKOB. S OYeHb Hajesuics, OaHKH 3ay4uiid rOpbKuil ypok. OHaKO, OHU MPOJOJDKAIOT B TOM
e JIyXe. BBIJIAIOT MOTPEOUTENLCKUE KPEAUTHI M CHAOXKAIOT «cTpouTenelt nupamua». JJlocratouno
Ha3BaTh MPOEKT Mo pekoHcTpykiuu Craporo ToOumucu. Benymme OaHku (uHaAHCHPOBAaHUEM
MaJIOT0 W CpenHero Ou3Heca, MPAKTHYECKH, HE 3aHUMAIUCh. JTO JENajd UX MEHee KpYIHBIE

koJuteru. M onu okazanuck 60jiee CTOUKIUMHE K KPU3HCY.

Hemuoro cratucrukmu: B 2009 roma Ha mnpomblnuieHHOCTh yuwio 21,2% mpsiMbIx

3apyOexHbIx nHBecTuluii. B mepom kBaprane 2010 r — 31,9%. B nepBom kBaprane 2011 r —

47,7%.

Oanako: 00beM WHBECTHUIMH «CKUMaeTcs» MoAo0HO mmarpeneBoil koxe. B 2010 roxy
MBI TIOTYYHIIU JIUIIb 553 MITH I0JIJIapOB UHBECTHUIIMA. DTO camblii HU3Kuii okazarens ¢ 2005 rona.

st cpaBuenus: B 2007 rony nam npenoctasuiu 2,014 mupn nosnapos; B 2008 — 1,56 mupa.



..JIT'YCKAS4 11Y3bIPU

IIpucranpHOE paccMOTPEHUE IPOLECCOB MPOUCXOAAIMX B I'py3uM NpUBOIUT K elle
OJIHOMY TPEBOXXHOMY BBIBOJY. HAIll «KKOPaOJIbh» aKTUBHO ITY3BIPUTHCS». A 3TO BEpHBIA CHOCOO

«TOJIYYUTh MPOOOHHY» U JAaXe OTIPABUTHCS HA THOY.

HemHoro wuHpopManMu. «IKOHOMUYECKMM IIy3bIpb» —  CTPEMHUTEIBHBIA U
HEOIPaBIaHHBI POCT IIEH Ha KpymHble 00BEMBI TOBapa. 3ayacTyio, 3TO MPOUCXOAMT IPHU
axnotaxkHoM crnpoce. Ho He Bceraa. Ilpuuunbl pocTa 1eH camble pasHble. K npumepy 1ieHOBOM
cropop. GuHAII. BHE3AIIHOE MAJICHUE LIEH — «CXJIONBIBAHUE» ITy3bIpsl. Pe3ylIbTaTbl COOTBETCTBYIOT
MaciitabaM My3bIpsi: OT Pa3OpEHUsi TPYIIBI JIIOJEH, A0 YHHYTOXKEHHS OTPOMHOTO KOJMYECTBA

KanuTajia v IpoA0JIZKUTCIIBHOI'O CIla/la B SKOHOMUKCE.

Hcropuyeckne npumepsl: «Benukas aenpeccusi» B CIIA B 1930-x romax pesynbraT
«OUPKEBOTO MY3bIps1» (CHEKYISALUU aKIMSIMHU), BO3HUKIIErO B HeEJpax «OUpPIKEBBIX MHPaAMHI.
Kpuzuc B fAnonnn B 90-x r.r. mpouuioro Beka pa3pasuics MOCTe «CXJIOMBIBAHUSI» IMy3bIps Ha

poitke HenBuxuMocTH (1).

3amaueil HeHTPaIbHOTO OaHKA SABISAETCS MPUHATHE MEP JUIS CTIIAXHBAHUS CIIEKYISATHBHON
akTUBHOCTH. [loMiMaTh 3a pyKy «Iy3bIpbMAanCTEPOB» HEJIETKO. HA PEaIbHOM PBIHKE CIIOKHO
BBISIBUTh MCTUHHYIO CTOUMOCTB (pupMbl. OCOOEHHO, €CIU PyKOBOJICTBO CTpPaHbI, CKa)KEM Tak. HE

OYCHb CTApacTCH.

IIpumepbl MecTHble: «HedTsAHOW» My3bIph, CUTYallMI0O Ha PBIHKE HEPTENPOIYKTOB
KOHTPOJIMPYIOT 0ATh  Kamnanuii: «Bucon», «Coxap», «Jlykoun», «Pommerpon» wu
«DKODKOPKHS». «DIEKTPUYSCKUN MY3bIPh»; MOHOIOJOHOE [EHOOOpPA30BaHUE TYT OYEBHUJIHO.
«MenMKaMeHTO3HbIN My3bIpb». «ABepcy» npuHaanexkuT 35% peinka, «PSP» — 30%, «GPC» —
15%. B pesynbrare, LeHa Ha JeKapcTBa pacTeT HE MO AHAM, a Mo yacaM. llepeueHb MOKHO

MPOJOJIKUT.

MatepuaJi 1Jisi pa3sMbIILIEHHSI: KITY3BIPH» TOPOXKAAIOT HEONTUMAIBHOE pacipeieiCHIe
U pacxolioBaHue pecypcoB. [lokymaTeny ¢ nepeoleHeHHBIMU aKTHBAMH ITYCKAIOTCSl B «CIAJIKYFO
xu3Hb». [Ipumeps? OrisHUTECh BOKPYr. YTrap moTpeOiIeHHs OBJa/ieN HAalluM OOIIeCTBOM. DTO
OyZeT TOpoXIaTh HOBBIE M Bce Ooliee MacmTaOHBIE «mUpamMuab». Bce Ooublie mrofeit

HECTIOCOOHBIX PACIUIATUTHCS YBSI3HYT B I0JITOBOM sIME.

U xyna e Hac 3aBe/IeT 3Ta BCEIJIAHETHAS «ITY3bIPSIIAsICS SKOHOMHUIA»?



KOPABJIb TYPAKOB

CymiectByeT Takas JtoOonbITHas Belb: «Teopus 60JbIIero Aypaka», COrjiacHO KOTOPOH,
«ITy3BIpU» PpaCTyT, MOKa JIypaKd MOTYT HAaXOJHUTh elle OOJBIINX JypakoB, 4TOOBI MEepenpoaTh
TOBap II0 3aBBIIIECHHOU IieHE. [I0 X0y, BO3HMKAIOT BCE HOBBIC «IIMPAMHUIBI», PACTYT «IIY3BIPH».
Korma curyauuss noxoautr n0 Npenena, <«Iys3slpp» Jionaercs. Jloau B KOHIE LENOYKU
OKa3bIBAIOTCS BENMYAMIIMMU JypakaMu, 3aIUIAaTHBIIMMHU CaMylO BBICOKYIO LieHy. «[Iupamupa» u
«ITy3bIPb» JIBA W3MEPEHHUS OJHOTO M TOTrO K€ SBJICHUA. O€3yAep>KHOro MNOTpeOIeHus IpH
OTCTAIOIIUX OT MOTpeOHOCTEeW noxonax. MHBIMH cIOBaMM, KOTJa HE MXKENalT <0 OJEKKe
IIPOTATUBATh HOXKKW». B pesynbrare, KaIHOCTb 3aBOJUT MPSIMHUKOM B JOJITOBYIO MY, KOTOpas

BIIOJIHE MOJKET MPEBPATUTHCS B Moruty. Kak aToro n3zdexars?
Baagumup Ilanasa:

- DKOHOMHCTBI TOJCUUTANH, YTO JUIA Ipeo]iofieHust Kpu3uca B EBpocoroze moTpedyTcs
800 mupa momtapoB. B pacnopstkenun MB® (MexmyHapoaHOTO BalrOTHOrO (oHAA) He Oolee
390 mupa. JlenaroTcsi MOMBITKM M3MEHEHUS (PMHAHCOBOM apXHTEKTyphl MHUpa 4Yepe3 YCHUJICHHE
¢uHaHCOBBIX CTPYKTYp. Ha Mo# B3riisin, cieayer moayMaTh O HOBOM apXUTEKTYpe MEXKIYHOPIHBIX
(MHAHCOB, O HOBBIX MapaJUrMax YKOHOMHUYECKOM HayKH, eIle pa3 MOKa3aBIlIeil HeCTOCOOHOCTH MO
NpeaoCTaBIeHUI0 HeoOxonumbix perentoB. HobeneBckue naypeatst [losns Kpyrman m Jlxo3ed
Crurnun, chenand NOPEeBOCXOJHBIM aHAIM3 CHUTYalldd, OJHAKO HE CMOIJIM JaTh HUKAKUX
JEMCTBEHHBIX peKOMEHAni. MHe KaKeTcsl, YTO HOBBIM HOOENIEBCKUM JIaypeaTOM CTaHET TOT, KTO
CyMeeT HalTH MOJIEJb 110 CIIACEHMIO NoJIokeHUsA. B I'py3un Bce HamHoro npoue. ['naBHas Hama
npobiemMa B OTCycTBUH mHpodeccuoHanusma. Jlumb npodeccruoHansl crnocoOHbl pa3paboTaTh

CTpAaTCTHUIO IO CO3AaHHUI0 U PA3BUTHUIO PCAJIBHOI'O CCKTOPAa SKOHOMUKHU.

- Ecim 0aHKM He HM3MEHSIT CBOHM NOAXOA, BpsAA JHM cpadoTraeT camasi XOpoluas
crpaterusi. C TOYKH 3peHHs] 3APaBOro CMbICJIA, OHM J0JKHbI (PDMHAHCHMPOBATH XOPOLIO

apryMeHTHPOBAaHHbIe OM3HEC-NPOEKThI, WM PACIIMpPeHHe YCIeIHbIX IPOU3BOJCTB..

- OTo Tak JUIlb TeopeThuuecku. Ha mpakTtuke OaHKM Ipexk/e BCEro 3aMHTEPECOBAHBI B
MOJyYeHUU OBICTPBIX M JIeTKuX mnpuobuiedt. IloTpeburtenbckue KpeauThl, WIH ITHPAMUIBD»

J0CTaTo4HO 3(pHeKTUBHBI U1 TOAOOHOH 1eau. 3aueM ke cedst yIpyK1aTh?

- Opnaxko, Jumb d4epe3 J3(PPEeKTHBHYI0 M CTa0MJIBHYI0 JIKOHOMHMKY OaHKam
o0ecreyeH N0JITOCPOYHBIH M CTa0WIBHBIN NPUTOK cpeacTB. CienoBaTeIbHO, OHH JAOJIKHBI

CIOYKMTb rapanTomM ITOM CTaGI/IJIBHOCTI/I, pPa3yMHO BKJaJAbIBasi 1€HbI'H. Ha neine xe 0aHKH



BBICTYIAKIOT B POJH 0aHAJIbHBIX xanyr, He JKeJanInMXx BHACTbD HHUYEro aajablie

CHIOMHHyTHOﬁ BbIT'O1bI.

- JlaBaiiTe paccyxIaThb PeaJHMCTUYHO: 3TO HE TOJBKO Hamra mpobiema. [lo Bcemy mupy
0aHKM TMOCTYMAIOT TaKUM XKe 00pa3oM, CTPEMSCh MOJIYYUTh JIETKHE U OBICTpble NPHOBLIH.

KOHG‘IHO, B NCPCICKTUBE, 3TO 3aKaHYNBACTCA KPU3UCOM JIA BCCX YHACTHUKOB MHUPOBOI'O PbIHKA.

- I103B0JIbTE 3aKOHYHUTH MBICIL. - TO 4TO 1 cKa3ajla, MOKET U He pe€aIucTU4IHO, HO

BIOJIHE MParMaTu4Ho. Bbl coriiacHbI?
- B o0wem, na.

- A T10, 4TO cKa3zaqum Bbl — coBepmieHHO peagucTHyHO. HHBIMH ciI0Bamu,
NpParMaTHYHOCThL M PEAIMCTHYHOCTL HAXOAATHCH B NApPA/LIeIbHBIX H3MEpeHHAX U He
nepecexkawrcsi. B pesyabrare 0Jm3uThes «uaeanbHblil wropm». llkarynka orkpbiBaercs
O4YeHb /lake MPOCTO. MPUYHHA BCeX 0eJ B OTCYCTBHH HPABCTBEHHBIX OPHEHTHPOB. IMeHHO

HPaBCTBCHHOCTDb CaMad IPaKTHYHas Belllb B MUPE.

- KoHeyHO, HpPaBCTBEHHOCTh TIJIaBHAsi U OYEHb Cepe3Has MpoOiieMa COBPEMEHHOCTH.
ViMeHHO B 3TOM NpHYMHA BCEX KOHOMMYECKMX M HOJUTHYeCKHX Oen. IIpaBuTenbcTBa Mayr Ha
HEepallMOHAIbHbIE TpaThl paspymas (GyHIAMEHT SKOHOMHUKM JIMIIb JUii  oOecreueHus
n30MpaTenbHbIX royocoB. C «mupamMuIaMu» B IPy3MHCKOW SKOHOMHUKE Ta K€ camas uctopus. B
2009 romy s emie Hajaesics, YTO Halle TOCYJapCTBO CHAENAeT HaAJjexalue BbIBOAbI. OmHaKo,

HaaCX /bl 3TH OKa3aJIMCh THICTHHI.

BMECTO ITOCJIECJIOBUSA

MsHe kaxeTtcs, He CTOUT U300peTaTh BEJIOCHUIIE]: OCHOBOM BCceX MPOOJIeM U B SKOHOMHUKE,
U B IIOJUTHUKE SIBJSIETCSI U B CAaMOM JI€JI€ SIBJISIFOTCSL T€ CaMbleé CEMb CMEPTHBIX I'pexoB. JKaaHocTh
BO3BOJIUT «IIHPAMUIBI» U HATyBaeT «(PUHAHCOBBIC My3bIpH». ['OpIBIHA U 4YeCTONIOOME TOJIKAET

[PaBUTEJIBCTBA HA KOPPYMILHIO. B caMbIX OOJIBIINX AypaKkax MOXKET OKa3aThbCs BCE UEIOBEYECTBO.

Menes I'orcanze



