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Kunpckue ctpapgaHus - aa 3apaBcTByeT 6ercrso
KanuTtana!

O6blYHOE 06BACHEHNWE KUMPCKOro KpU3KUca HauuHatoT ¢ 40nroB [peuuu.

JNetom 2012 r., otmeuatoT CMW, Kunp cTonkHyca ¢ ocTpbiM GUHAHCOBBIM M BHOKETHBIM KPU3UCOM, BbI3BaHHbEIM
pelleHnemM EBpocoto3a npoBecTH pecTpyKTypusaLumio gonra peLun, ¢ KOTOPOR y OCTPOBA - CepbesHble GUHAHCOBbIE
cBA3n. Mo MHPopmMaLnm MUHUCTEPCTBA PUHAHCOB CTPaHbl, yObITKM MECTHBLIX BaHKOB OT «40BPOBOSbHOM»
PECTPYKTYpHU3aLMU IPEeYecknx rocyapCTBEHHbIX 0Onuralyunit coctaBunu 4,2 Mnpa. espo, Unu 24% BBI cTpaHb!.

B Hauane uona 2012 r. Kunp obpatunca k Poccuu ¢ npocb6oii 0 kpeaute Ha 5 munnvapaos eBpo. B aexabpe 2011 r.
Poccua npeaoctasuna Kunpy 3aem Ha 2,5 Mipa. eBpo CPOKOM Ha 4,5 roaa noa OTHOCUTENIbHO HEBLICOKUIA MPOLIEHT -
4,5% roaosbix. Kunp nonpocua 0TCpoYnTh BbiNAaThl MO 3TOMY KPEAWUTY Ha NATb NeT.

OaHoBpeMeHHo Kunp obpatuncs 3a nomoubto K EC 1 MB®. Kak 3asBnano MMHUcTEpPCTBO drHaHcoB Kunpa, ctpaHe
Hy>XHO Oblnio Ao 17 mnpa. eBpo, nputom 4Tto BBl Kunpa coctaenaeT okono 18 mrpa. eBpo. Okono 10 mnpa. eBpo 13
obLei cymMMbl KpeauToB TpeboBanoch Ha peKanuTanuaaLuio KUMPCKUX BaHKOB, aKTUBbI KOTOPbLIX MHOFOKPATHO
npesocxoaaT BBI1 cTpaHbl.

B AHBape 2013 r. MexayHapoaHoe pedTUHroBoe areHTcTBo Moody's MOHU3MI0 A0NTOCPOYHbIN KDEAUTHBIA PENTUHT
Kunpa cpasy Ha Tpu cTynenu - ¢ "B3" o "Caa3", nporHo3 no penTuHry - HeratuBHbli. OCHOBHOW NPUYMHOM
MOHWKEHNUA PerTUHra BbINIO HAa3BaHO YBENUUYEHWUE BHELLHEro ofra CTpaHbl, KOTopbli B Aekabpe 2012 r. aocTur
71,1% BBI.

Ins cnaceHus 6aHKOBCKOW cucTeMbl CTpaHbl EBporpynna cornacunack Bulaenuts Kunpy 10 mMunnvapaos espo.
OaHako npv aTom 16 mapTa 2013 roaa EC noctaevn Kunpy ycrosue BBECTU 0AHOPA30BbIM HAnor Ha GaHKOBCKKe
ZenosuThl - 6,75% Ha Brknagbl ot 1 eBpo Ao 100 TbicAY eBpo v 9,9% - Ha Bknaabl 6onee 100 TbicAY eBpo. 19 mapTa
napnamMeHT Kunpa OTKIIOHU 3aKOHOMPOEKT 0 BBEAEHUU MPUHYAUTENbHOIO CNMCaHMA YacTi Aen03nTOB B BUAE
"Hanora".

BoT Tak, HUuero nuyHoro. AKoObI.

Bonee Bcero 6ecnokonaTca 0 HOBOM Harnore amepukaHckue CMW. A 3a Humn — MyTuH, KyapuH v 1.0, MNyTuH Hassan
pelueHne EBpocotosa HenpodeccroHanbHeIM. MyTUH HasBasl HOBLIM HaNor KOHdUCKaL e Yyxux aeHer. Kaxk 6yato
OTCYTCTBME MHAEKCaL MK 3apnsaTt Ha POCCUMNCKMUX 3aBoAax MU TPEXTOAUYHbIE 3aAePKKM 3apniaT KoHdKUCKaumen
UyXuX AeHer He ABnsaeTcA. HekoTopble 0c000 SK3anbTUPOBaHHbIE Mbeparbl JaXe OKPeCTUU HOBbIW Hamor
«BonbLUeBUCTCKUM». W aaxe GaHkupsl, Hanp. AHapei KocTtuH (BTB), kak Obilumii unex KMCC, cpasHun ¢ 1917
roaom, korga Poccus mocnana K 4epTy CBOM ZIOMTW nepes MUpPOBOK Bypxyasuen.

Kasanocb 6bl, Bnactv B PO aomkHbl pafoBaTbecs, UTO AeHbrv 13 oddLIopa BEpHyTCA B CTpaHy, OyaeTt
npuocTaHoBneHo 6ercteo KanuTtana. Ho HeT! Haxoaatcs Aaxe poccuiickine BaHKOBCKME «aHarIMTUKK», KOTOpbIe
ZIOroBOPUIIUCH A0 TOro, 4To Kunp — He od pLuopHas 3oHa.

TouHee: HanoroBukuK ¢ 2014 roaa 6yayT Bnesatb B LeHooOpasoBaHWe, KOTopoe NpoxoauT Yepes Kunp, cmaryan
notepu. OnHako adp ekt oT aToro Pocecua nouyBcTBYeT nuwb ¢ 2017 roaa, a camu Aeno3uThbl Tak U OCTaHyTCA
«0PPLIOPHLIMKU». T.e. ecnu B POCCHU KTO-TO XOUET NPEACTaBUTb AeNOo Tak, 4To Kunp — He odPLiop, Muposoe
LMBMNIN30BaHHOE COOOBLLECTBO 3TOro He NoMMeT.

«OKOHOMUYECKME A0BOAbI, KOTOPLIMKU PYKOBOACTBYETCA POCCUICKAA BMacTb, OCyxaan pelueHne bproccens,
NPeacTaBnATCA NO MEHbLUEN Mepe HEACHbIMMU, - nuweT Le Figaro. - OduunansHo Kpemnb (TouHee, cam [NyTuH B
MocnaHuu napnameHTy) elle B Aekabpe 3afaBuUn 0 HaMepPeHUH MOKOHUYNUTL C «0dLLIOPHU3aLUEt» POCCUIACKOW
3KOHOMMKM, KOTOpanA B 3HAUUTENbHON CTeneHn ceAsaHa ¢ Kunpom. Beab MMEHHO 34eCb 3aperncTpupoBaHbl - 4acTo
Ha NOACTAaBHbIX NNL, - MHOTUE XONAMHIM KPYMHbBIX POCCUMCKUX KOMNAaHUM, B TOM YUMCIIe rOCYAapPCTBEHHbIX. »
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MapwvaHHa MaxkcvumoBcKan B cBoen «Henene» B oTanune ot «3xa MOoCKBbI» (0 YeM HUXKE) He nepeyepkrBana croso
«KYJITUKKU>», OHA, HA0BOPOT, COMYBCTBOBAsA XySMKaM. KOTOpbIM He atoT NpocTopa POCCUICKUE ToTanusaTopsl, M3-3a
yero 6esHble, 6esiHble GU3HECMEHbI M NPOCTO BbIHYXAEHbI BCTaBNATb cebe 30M0Tble 3yObl (0T HANPAXEHUA),
oTNpaenATh AeHbrv Ha Kunp, a Tam... ol a Tam... KyapuH B ee nepeaaye pacckasblBaeT, Kakne Tam npeKpacHble
BpuTaHcK1e cneyunanucTsi. ..

Hu KyapwuH, HW MakcMmoBcKas crioBa He MPousHecsv (MeckoM poT 3abuio), 4To yxod Ha Kunp oT Haroros — 1o
HEBbICTPOEHHbIE 3aBOAbI, AETCKME caAbl, LWKOSbI, B0NbHULbI... [TpUYeM HUKTO He MellaeT abpamMoBUyam, NyTUHLIM
WU NMPOXOPOBLIM BMECTO «Yencu», AXT uin Kypliasena 3Ty 3aBoAbl, LUKOSbI, 60MbHMLbI, AeTcaabl CTPOUTh B PO.

EavHcTBEHHOE, UTO TOSKOBOIO cKasana MapMaHHa — 3TO NPO YronoBHble AEHbIN, KOTOPbIE XPaHATCA Ha Kmnpe, n He
TOJ1bKO pOCCMVICKMe. OHa vx HasBana «Cepble AeHbIn».

YTpom 22 mapTa ctano M3BeCTHO, YTO B paMKax HOBOrO nsiaHa cnaceHua 3KOHOMUKM Kunpa napnameHT nnaHvpyet
NPUHATL AeBATb 3akoHonpoekToB. O6 aTom cooblyana The Guardian. B npoekTax nponucaHbl Takue Mepbl, Kak
OrpaHuWyYeHna Ha ABUXEHWUE KanuTana, UCnosib3oBaHWe CPeACTB NEHCUOHHbBIX GOHAO0B, PECTPYKTYpHU3aLua 6aHKoB.
Kntouesan Mepa HOBOro nnaHa - yupexaeHue cneymansHoro GoHaa, B KOTOPLIM NaHupyeTca nepeaatb rocakTmebl,
¥ BbINYCTUTb OT UMeHU doHaa rocobnurauum Ansa npusnedeHns cpeacts. PykoBoacTtso EC 1, B yacTHOCTH, KaHuep
®PI" Anrena Mepkersb, BbICTynanu NpoTUB HOBOTO NiiaHa, AKOObl U3-3a HAMEPEHWI UCMOSIb30BaTb NEHCUOHHbIE
cpencTaa.

Paavo «3xo Mocksbl» BCTano B nobumyro nody ocyxaeHus MyTrHa, oaHaKo npeacTaBuio Aeno B... MAKO roBops,
HerpamMoTHOM cBeTe: «HeoOXxoAMMOCTb BbiniaThbl MPOLEHTOB MO Aeno3uTam npu OTCYTCTBUU BOSMOXHOCTH
"pasmeLLaTbea” NOXUTCA TAXKUM BpemMeHeM Ha 3KOHOMMKY Kunpa. B aToi cuTyaumnm KUnpckum 6aHkam octaeTcs
nn6o NonHyTb, MO0 NPUBECTHU PasHULY MEXZY NPOLEHTOM MO Aen03UTYy U NPOLEHTOM MO KpeauTy B 06 beKTUBHOE
COCTOfIHUE - TO €CTb B COCTOAHME MUHYCOBOrO npoLeHTa. MMEeHHO 3TOT NMPOLEHT Nosyumnu Obl XyIMKKU
npeanpuHumaTenu us Poccun u apyrux pecny6nuk 6biswero CCCP, B3aymai oHU He cKnagbliBaTb yKpaaeHHoe
3apaboTaHHOe B KUMPCKYHO KyObILLKY, a8 MHBECTUPOBATL B Kakoe-HUByab npon3soacTBo. OHaKOo, YeCTHO 3TO cAenatb
- BO-MEPBbIX MMyMno, a BO-BTOPbIX - NPU3HATb CMEPTb PbIHOYHOM SKOHOMUKK. BOT 1 npuaymaH BbIXOA - U3bATb
M3JTULLIKM BbIMNSTAYEHHbIX MO Aen03uMTamM NpoLEeHTOB Yepes HOBbIV Hamor. ...»

To ecTb, nyTVIHy HE HY)XXHO BO3MyLLaTbCA — NOTOMY, 4YTO BCE naet Hopmaano!

3aperncTpupoBaBLLMECA SKOHOMUCTaMM YBEPAIOT, 4TO Ha Kunpe xpaHATcA AeHEXKy NPOCTble NoAW, BEPXHAA
«MPOCI0MKa» CPEAHEro Knacca 1 permoHasnbHble YAHOBHUKM CpeaHero 38eHa. Ho MHTEpHET TyT e pUCyeT CrUCKH
BEAYLLMX POCCUICKMX NPEANPUATUI, BKItOUAA «HOPUIbCK-HUKENb», «Ypankanui» 1 Ap., B YUCne AepxaTenen
BK/12A0B ynoMAHYT Jlepunacka n npouue.

B MepmckoMm kpae yyacTHUKM Kunpa — Toxxe 0THIOAb He cpeHee 3BEeHO KiaHa YMHOBHUKOB, 3T0 ObiBLUME
ry6epHaTopbl TpyTHEB 1 UnpKyHOB. M aaneko He cpelHui Knacc: — rnaea 6aHka «buC-kpeaut» Mpuwa BaplieBckui,
KOTOPbIW YKpasn AeHbrv BKNaAuYnKoB, nepesen ux Ha Kunp v cbexan B CLUA. Ele aBToputet Bnagumup MnoTHMKOB,
KOTOpbIM NepeBen CBOM nakeT akuyuii «Kamkabens» Ha Kunp, Ha noactaBHOE NnLO.

Mano Toro, 4to cam [MNOTHUKOB, Kak AenyTar oT «EanHon Poccumn», TonbKo BYepa oTkasasnca oT ABOMHOIO
rpaxaaHcTea. CoBcem He dakT, 4TO M NOACTaBHbIE NMLa ABNAIOTCA pesnaeHTamu ana PO.

Ho uTto 3a petuBocTb nponenaeT Mepkenb? «Hemuawm, - nuwet 6norep Cepreit CepebpsikoBs, - BoobLLe-To BbIrOAHO
06pywnTb K 4épTy EBpO, BBECTH [oiuMapKy, U, N0Nb3yAck NpenMyLLecTBaM1 HOBOW CynepBastoThbl KaK NIOKasibHOM U1
rnobasnbHOM pe3epBHOit, NpocTo 3abpaTh cebe BCE LieHHOoe B Npelenax KOHTUHeHTanbHoi Esponbl. Hy, To ecTb,
KpOMe TOro YTo SKOHOMMKA "'epMaHum W TaK CUIbHA, OHM eLle nonyyat GOHYC B BUAE BOSMOXHOCTU HApUCoBaTh
ZIeHEr AN BCeX XenatoLmnx, U Ha 3T HapuUCOBaHHble AeHbMM KynuThb cebe BoobLLe BCE.

Akobbl ana CLUA BaxHo 06pywumnTs EBpO 1 oHM BoxxaenetoT. Huyero nogobHoro. Y uctokoB EBpocotosa ctoanm
nonutuku CLUA, n B camble Kputuueckne momeHTbl CLUA nomoranu n noaco6nsanu EC. 370 He KOHKYpEeHTbI, 3TO ABe
ronosbl 3muA. MNaaenne espo ana CLUA He BeiroaHo. MecTo eBpo 3aiMeT He fonnap, a AohdYMapKa 1 toaHb.»

Hemuam BeIroaHO 06pyLInTL €BpoO... [lymaeTe, CepeBpakoB NpocTo He B Kypce? B Kypce. A noyemy Tak nuwet?
YBUANMM HUXKeE.

YTo npoucxoauT ganbie?

Kunpck1e YMHOBHUKM AeMOHCTpaTUBHO BeryT 3a nomoLlbto B Mocksy. Mepkenb AeMoHCTpaTuBHO TpebyeT, uTobbl B



neperosopbl He BMeLnBaniu Poccuto. Poccua AEMOHCTPATUBHO OTKa3bliBaeT B MNOMOLLA.

HakoHel, 23 mapta MuHucTepctBo dpuHaHCOB Knunpa npuHUMAaET peLLeHne o TOM, 4TO ¢ Aen03nToB cBbile 100 ThicAY
eBpo B baHke Kunpa 6yzaeT B3uMaThCs pasoBblit UpesBbluaiHbiil cOop B pasmepe npumepHo 25%! O6 atom 06baBus
rnaea Beaomctea Muxanuc Cappuc B npaAMOM 3dupe MECTHOIO TeNleBUAEHHUS.

OzHako CMU nepenonHeHbl COOBLLEHUAMM NULLB O NOTepsX AnfA POCCUUCKUX BusHecmeHoB. O noTepsx BusHeca B
CLUA — rpo6oBoe MonuaHue, 6yaTo sHKM AeHbrv Ha Kunpe 1 He xpaHAaT BoBce. Mexay Tem, B T AHU, Koraa
o6cyxaaeTca PeKOHCTPYKLUA KUMPCKUX 6aHKoB, KoHrmomepaT Triple Five (CLUA-Kanaza) nnaHupyeT cepbesHbie
MHBeCTULMM Ha Kunpe, koTopble ByayT Brtouats npuobpeteHne Kunpckoro 6aHka. MNeperoBopbl Ha BLICOKOM YPOBHE
61 MpoBeAeHsl Ha Kunpe Brouaa ceMepbix NpeAcTaBuTeNei 3Tor MeXayHapoAHOW opraHu3aLMm, BKIKOYas ero
3am. [inpektopa no Espone n BnvxHemy BocToky [hkopaxa KOHCTaHTHUHY ...

Mpu atom o BercTee kanuTana rosoput oavH [ensaruH. Mpasaa, 3abbiBaeT Ha3BaTb NPUYMHBI: HECNOCOBHOCTb
Byp)Kyasuu NPUMEHUTL KanuTassl B Npou3BoacTBe. Ee «npodHenpuroaHocTb». M BEXUT pOCCUICKUI KanuTasn He
TOMbKO Ha Kunnp, HO Bce 0P PLUOpHbIE AbIpbl. M HE TONBKO: HaLUW NPeAnpPUHUMATENN HE HALLTM HUYErO NYYLLIEro, Kak
BKaAbIBaTb AeHbrM B 60ree pasBuTbie CTpaHbl, Hanp., «CeBepcTarnb» - B BO3pOxXaeHue [leTpoiTa, B
BbICOKOTEXHOTOrMYHOE NPOM3BOACTBO. T.e. TEPATb NPOLEHTLI — BEAb CMbIC/T NEPEMELLEHNUA KanuTana B
NPOM3BOACTBA APYrMX CTpaH — AelleBble chipbe M paboyasn cuna... BTB-WwHblt AHApern KocTuH, cyLlecTso
HEOBOLIKHOBEHHO TPEMIMBOE, NOYTH Kak AHZpei Mcaes B OHOCTH, 3apanopToBasics A0 TOro, YTo 06bABKUA
MaKkcMMOBCKOM, Kak oH cobupaeTca 3abpaTtb AeHbru ¢ Kunpa v BoXuTb UX B POCCUICKOE NPOMU3BOACTRO. ..

Bcé nanoxeHHoe — Bcero nub GakTbl. YM cnabblid, nucan Fo66c, He MOXEeT NPorTH 3a dakT, LennaeTtca 3a GakT.
Hawwa e 3aaaya — yAcH1Tb ce6e NOAHOrOTHYIO HOBOIO KUMPCKOro Hanora. [nsa 8Toro BCNOMHWM UCTOPUIO
npoTuBocToaHuA EBponkl n CLUA, mexay kotopeimu nocne pacnaga CCCP pesko 060CTpUMcL 3KOHOMUYECK1e
OTHOLLEHHA.

OaHo Bpemsa CMU 6binu nepenonHeHbl cooBLLeHuaAMM 0 ToM, 4To rnasy MB® JomuHrka Ctpocc-KaHa 06BuHUMM B
UsHacunoBaHuu ropHuyHoi. Ctpocc-KaHy B 06Lleit CNoXHOCTH rposusio Ao 70 neT TIopeMHoro 3arkstouveHusa. Cama
rOpHUYHaA 0 TOM, 4YTO Ha Hee Koraa-To Hanan rmasa MB®, ysHana, koraa BeyepomM cMoTpena HoBocTH no TB.

MHumnaeHT co Ctpocc-KaHom Obin HyxeH Ana obBarna eBpo - Takoe MHeHWe B NpaMOoM adupe «Pycckoi crnyxobl
HOBOCTEW>» BbICKa3asn akoHoMKUCT Muxaunn XasuH. B nocneanHee Bpema XasvH HEOXMAAHHO HAYasn akTMBHO BbICTYNaTb
C anokanuntuyeckumun nporsosamu B aapec CLUA v kputukon MBO.

«EAMHCTBEHHOE, YTO pearibHO BbINI0 CBA3AHO, - TOBOPUT XasuH, — 3TO NaJeHWe eBpo, NOTOMY YTO BCe UCMyrasivch,
uto Ctpocc-KaH neten Ha BcTpeuy ¢ Mepkenb obcyxaate aonrv peuunn. Jlorvka Takan: Bpoae 6bl ecnu aedonT
Mpeuunu, To obBanuTcs eBpo. EBpo AeicTBUTENbHO 06BanuUica, HO BONPOC: HAA0Mro N? EBpona CnuT U BUAMT,
uTo6bl 06BaNUTL €BPO, 3aTO 3TO MeHbLUE HpaBuTcA CoeanHeHHbIM LLTatam AMEpUKu», - CUMTaET OH.

Mo aeny i1 BooGLLe ropoauns CBOK OKosech XasnH? KakoBo 1 yemM onpeaensaercs COOTHOLLEHWE BamtoT U UTO OHO
3HAYMT A5 SKOHOMMUKN?

OZ4HM 3KenepThl yTBEPXKAAOT, YTO KypC Aosnapa 3aBbllleH N0 OTHOLLIEHWIO KO BCeM BantoTam. B yacTHocTH, 310 —
oAHa W3 NpuumnH Kpusuca B PO 2008-2009 rr. (cm., Hanp., [1]). BTopble AenatoT BuA, 4To BOOOLLE HAYEro He 3HAKT O
nnaHe Maptuanna-TpymeHa, 06 o6ecLeHnBaHUK Aonapa BCreAcTBUE NepeMeLleHns HUuem He obecneyeHHbIX
aonnapos 13 CLUA B apyrve cTpaHsbl. 1o Mx MHEHUIO, A0/11ap CTOMT CTOMBKO, CKOMBKO 3a Hero Aaror [2].

MnaH Mapwanna saxntovasnca B 40M1apoBOM MOMOLLM TeM CTpaHam, KOTopble NocTpazasnun Bo 2-10 MUPOBYHO BOMHY.
OH 03Hauan BKIOUYEHWE NeYaTHOro CTaHKa, NpY 3ToM AeBasibBaLua BanoT 06A3aHa NPOUMCXOAWT rAe YyroAHO, KpoMe
CLLA v cTpaH, oxBayeHHbIx nnaHoMm mapluana. CCCP oTkasanca oT MOMOLLM, T.K. peanv3oBbiBaTh A0NIapbl eMy
66110 NPOCTO Herae (popmarbHbLIM NOBOAOM Anf HepacnpocTpaHeHus nnaHa Mapwanna Ha CCCP 6bin
npoduumnTHbIA BropkeT CCCP, HO 3TO HECYLLIECTBEHHO).

3amMeTuM, UTO Kak TONbKO €BPO MOBLILIASICA MO OTHOLUEHUIO K Jonnapy, NpoaMepuKaHckue «EBPOHBIOC», a ¢ HUMK
poccuickne CMW, HemeaneHHO HaunHanm NpuMyMTaTh, YTO CTPaAAAOT EBPOMNENCKUe aKenopTepsl, a akcnoptepsl CLUA
OCTaroTCA B BbIMrpbile. YTo coMmHuUTENbHO: Beab B CLUA npousBoanTCA BELLHOrO NpoAyKTa nvuwb Ha 20% ot BBI, nm
Heuero ocobo SKCNopTMpPOBaTh, KPOME NPoAyKLMK aBuanpoma 1 BIK. Bcto ocTanbHyto 4acTb 3KOHOMMUKM 3aHUMAaeT
CNEKYNATUBHbINA CEeKTOpP. MOCMOTPUM, HACKONBKO NPaBbl NEPBLIE SKCMEPThI.



K nctopuun nonnapa

Y70 Nnpoucxoanno ¢ Aonnapom nocre Toro, Kak ®paHuua, a 3ateM ['epmaHna BbIBE3NU MUNMapAbl 4011apoB
obpatHo B CLUA 1 notpebosanu 3a Hux 30110107 O6Ban puHaHCOBbIX pbIHKOB BHYyTpK CLLIA. 3atem nocnesnosan
OAHOCTOPOHHMI paspbiB BalMHIToHOM BpeTToH-ByAcKuX cornalleHnii, CBA3bIBaBLUMX MUPOBLIE BatOThl Yepes
30n0T0. B aekabpe 1971 r. nocne neperosopoB MUHUCTPOB duHaHCOoB (Jorosop CMuTCOHA), Aonnap Obin
[leBanbBUPOBaH, a MapKka 1 eHa pesanbeupoBaHbl [3]. B ¢pespane 1973 r. gonnap 6bin AeBanbBUMPOBaH BTOPUYHO.
PblHOUHanA LeHa 30510Ta npeBbickna oduuMasnbHyto LeHy B Aonnapax B 4 pasa. B 1985 r. CLLUA B3anu o6s3aTtenscrsa
MOHW3UTb KypC A0MIapa, HO He BbIMOMHUAK UX. Tak MOBTOPASIOCH eLle ABaXAbI.

Y10 xe morno 3actasuTb CLUA nesanbBupoBaTth A0MIap K peasibHOMY Kypcy? TOMbKO KOHKYpeHuuA ¢ EBpocotosom,
uel KoHconuaupoBaHHbIi BBI B nonTtopa pasa 6onsie, yuem BBIM CLUA. CobbiTvs passuBanucb No HapacTaroLle.

B 1999 roay mvpy npeacrasneHa 6esHannyHan BasnoTa eBpo, 3aMeHUBLUIANA 3K, KOTOPLIM NPUpPaBHUMBASICH K
nonnapy. BecHoit cneaytot 6omBapavposku benrpaza, nocre Yero kypc 6esHasrMyHoro eBpo cTaHoBUTCA MeHee 1
aonnapa.

K oceHnn 2001 rofa nnaHupyeTca BBeAeHUE HaMMUHbIX eBpo. CneayeT «TepakT» 11 ceHTAGpA. HanuuHble eBpo
BBOAATCA NuWb 1 AHBapA 2002 r., eBpO HAYMHAET TECHUTL Aonnap. Py6nb HauMHaeT NOCTENEHHO NOBLILLIATHLCA MO
OTHOLUEHWIO K gonnapy. bputaHckuii «The Economist» pucyeT eBpo B BUAe raatoku, a B utone soncka HATO
roTOBATCA K BTOPXEHMIO B Mpak.

K koHUy siHBapsa 2003 roaa eBpo BrepBsble NpeBbICKIIo Agonnap Ha oTMeTke 1,06, B MapTe cneaytot 6omMOapanpoBKu
Bbarnaga, HATO BtopraeTtca B Mpak, 9 anpena 3aHAat baraaa.

11 ceHTAbpsa ybuta rnasa MU Lseunn AnHa JTuHa. OHa Bbiia KIoYeBo GUrypoi B KamMnaH!y Mo BXOXAEHUIO
CTpaHbl B 30HY eBpo. 14 ceHTAbps B LLIBeuun 6bin 3annaHMpoBaH pedepeHaym no 3ToMy Bonpocy. EBpo BHOBb
oTKaTblBaeTcA Hasaa.

25 okTAbpa 2004 r. 25 cTpaH EBponbl noanuceiBatoTea noa obuieesponeickoit KoHcTUTyumeir. Peskoe naaeHve
Jlonnapa no OTHOLLIEHUIO K py6rito, eBpo Aocturaet 37 p.

HakoHeu, k nety 2008 roaa eBpo npeBbilLaeT KpUTUYeckuii nopor B 1,5 fonnapa u He cobupaeTca ocTaHaBNMBaTLCS.
B ceHTAbpe BawwmHrtoH caHkuuonupyet aectaua Mpyaun B KOxHoi Ocetuun. 3a 4 AHA eBpo nagaeT No OTHOLLEHMIO K
ponnapy ¢ 1,52 no 1,34, a satem Ao 1,26. OaHaKO K KOHLY AeKkabpa — CHWKeHWe Josiapa no OTHOLLEHUIO KO BCEM
Bantotam — KPOME PYBJIA. EBpo Aocturaet otmeTku 1,45.

MocKonbKy eBPO 3aBUCUT OT BCEX HALMOHANbHbIX 9KOHOMUK, TO MpOceaHne OAHOW U3 HUX BbI3OBET XenaHvWe oTAaaTtb
NpeAnoYTEHNE HE3aBUCUMOW BantoTe, Aosnapy. YTo v nokasan kpusuc B [peyunn — eBpo CHOBaA OTKAaTMIICA Hasaa.
HelHe oH BHOBb npubnuausca K oTMeTke B 1,5 aonnapa. 3HaunT, HOBLIX MHCMIMPUPOBaHHBIX KATacTpod He n3bexaTb.

Buaum, uto B peanbHOCTH cuTyauus obpaTtHa ToMn, KOTOpyto pUcyeT XasuH.

CeroaHa B mupe camble 6onblune 3anackl aonnapos y Kutas, AnoHun v Poccuu. Mocne Toro, kak B paae
adpPUKaHCKMX CTPaH BCMbIXHYNM BONHEHWA, Knutan, 3KOHOMMKY KOTOPOro 3TW BOSTHEHWUA 3aTPOHYSU HANPAMYHO,
cobupaeTca n3baBnUTbCA OT AOMNAPOBOM Macchl.

UTo6bl MOHATH, K KaKOW OTMETKE CTPEMUTCSH Aos1ap, HY)KHO NPeacTaBuTb ceBe BENMUUKMHY He TOSNBbKO CErofHALLHEro
rocyaapcTteeHHoro gonra CLUA B 14 mnpa. p., HO coBokynHoro gonra — 370 TpnH. p., YTO paBHAETCA npumepHo 10
BBl Bceit nnaHeTol [4]. OTctoaa crieayeT, BO-NEpBbIX, YTO CEroAHA Kypc py6ria HUKaK He MOXET NOHMXKaTbCA Mo
OTHOLLEHMIO K Aonnapy. HecmoTpa Ha To, 4To MHpnauma B PO Beiwe, yem B CLLA — npocTo aonnap usHavanbHo
pesko 3aBbilleH. TeM He MeHee, LieHTpobaHk BMecTe ¢ nvbepanamu npunaraeT BCe YCUus Ana noaaepaHus
Jonnapa v aesanssauyuv pyons.

Ho, uto camoe BaXXHO€e, BO-BTOPbIX, BUAUM, YTO AOMMap AeBanbBUMPYETCA B TEYEHUE HECKOMNbKUX NeT A0CTaTOYHO
MMaBHO MO OTHOLLEHUIO K €BPO WK MeHe. To ecTb, ¢ 1993 r. kypc py6ria pesko ynasn no OTHOLLEHWIO He TOSBKO K
Aonnapy, HO U K OCTasbHbIM BasoTaMm.

Y70 03HauaeT AnA 3KOHOMUKM POCCUM 3aHWKEHHbIN KYpC OTEYECTBEHHON BanoThl?
K uctopuu pybns

KaxoBbl 66111 MoTHBEI MockBbl B 1993 rozy, koraa Kypc Aosnnapa noAHanv Ao 6 py6nein, a ¢ HUM 1 Kypcbl Apyrux



BantoT? B 1o BpemA B CMU 6bina B6poLueHa naeonorema 0 Heo6xoAMMOCTH NPUBIIEYb MHOCTPaHHbIMA KanuTan. 910
CTasno akcOMOM 1 He NoANExarno 0BCYXAEHMIO.

MocneacTsuna NpuBneYeHUA MHOCTPAHHOIO KanuTana nerko BuaeTb Ha npumepe «[1epMCcKnux MOTOpoB» -
amepuKaHckan «Pratt&Wittney», 3aBnaaes nakeTom akumii cabiie 30%, AEMOHTUPOBaA TMHUIO COOPKU ABUXKKOB
cynepcopemeHHoro MUIM-31M. He Tonbko nuHUK, HO Lienble NpeanpuUATUA-KOHKYpPeHThl B Poccun ckynanuce
MHOCTPaHHbLIM KanuTanoMm v TyT Xe 3aKpbiBanuCb. TO xe npoucxoanno B Hexuw, Monblie, PymbiHnK 1 ap.

Jo6aBKM K 3TOMY OLeHKY NPeAnpUATUIA MO HEKOW OCTaTOYHOM CTOMMOCTU. Hanpumep, aBTOMOOUITbHLIN TMraHT, 3aBoA
nM. JlnxayeBa CO CTOMMOCTbLIO OCHOBHbLIX POHAOB He MeHee 1 mnpa. A0MM., NpoAarnuy BCero B 4 MiiH 40S.

[ HelHe ocHoBHoM akuunoHep 3ulla - npasutensctBo Mockebl. MsHauanbHo 3uJ1 npoaasanu Tak: akuui Ha 1 MnapAa. p.
55-Tu TbicAYam akuynoHepam, 20% - BocbMu axkumoHepam. CyTb B TOM, 4TO npoZasanu 3a Bayyepsl, 1000 p. 3a
Bayyep, KOTopbli oleHuBanu 3a 10 p. A Mbl Nnpogasanu ero 3a 6ecLeHoK no npuynHe ronoga. Ho JIMCHYKKMH
(HaCKONbKO NMOMHIO, 3TO €ro AaHHbIe) NYKaBUT: NO OLEeHKaM MHOCTPaHHbIX akcrnepTos "PockHBecT K°", npu
OCTaToOYHOM CTOMMOCTHM 3aBoAa B 3,7 MIIPA. P. ero pblHOYHaA CTOMMOCTb cocTasnaeT 8—14 Mipa. p., Xunoin ¢oHa
"3ul1a" oueHuBaetca B 60—70 mnpa. p., a semna — B 35 mnpa. p. Uto aenaet aamunuctpauus 3ufla? Obbasnset
MHOCTPaHLEB HEKOMMNETEHTHbIMK 1 paspbiBaeT aorosop ¢ CrT...

BoobLue Bayyep - 3TO NULLIHASA, HUYEeM He oBecneuyeHHas Bymara, BeZlb 3aBOAbl HE BOLLMW Pa30M B PbIHOYHbIN
060poT, a Bayyepbl Bowwin! YHADLI pasBunuch Tak CTpeMUTENBHO, YTo nepsbie YdoBLbI cocTpananv cebe
rMraHTckue coctonnuA, He npunarad HUKAKKUX ycunuin. Hekotopble npocTo 3akynunum akumn FTA3MNPOMa.

To e camoe - ¢ Cameko. Cymma akuyui - 1,2 mapa. p., a npoaaH 3a MUIIMOHbI Mo BayyepaMm. M3HauyanbHo
KOHTPOJSIbHbIM NakeT 3akynun ®oHa umylectea obnactu, Aanee no nporpaMMe Pacnpoaaxu rocnpeanprUaTUil akuum
pasbexanucb, X03AMHOM 3aBoJa ctan MHkombaHK, NoToM 3aBoa Kynun Lepunacka, cernuac - He 3Hat0. 3Hat0 TOJbKO,
YTO HbIHE CBbile 50% 3KOHOMUYECKMX MOLLHOCTEN Poccun - B pykax 3anaHoro Kkanurana.

OéLLlaFI KapTuHa nep»(aTeneVl aKLWIVI Nno KaXXaomy npeanpuaTuio - Nnlb A9 akUMOHEepPOoB, KAPTUHA MO PEermoHy -
TanHa 3a CemMbto nevaTamu 3a PEeaAKNUM UCKITHOYEHUEM.

CkakeM, M3HauyanbHo "lMepMckue MoTopbl" Kynun MUKpOAWH (CbIHOBbA aBuanpoma), 6r1oKMpytoLmii nakeT, 31%
aKuUuW, 3aTeM HeoXnaaHHO 3TOT nakeT okasancs y Pratt&Wittney. 3atem 3aBoa kynun lNMoTaHuH, HO NPaTTOBLbI
COXpaHunu 1 NakeT, 1 ynpaeneHune 3asogoM. CMW ao cux nop yanBnarOTCA, YEM OHU TaM 3aHATbI.

MHOCTpaHLbl OCTOPOXKHUYASK, MOTOMY 3aBOAbl CTasM BAHKPOTUTL. NEePMCKYH0 KOHDETHYHO 00aHKPOTUIK, ee Kynuna
3a GecueHok HecTne. HecTne npuobpetaeT aaxe waxtsl B Kysbacce!

HanbLlue - ewe Becenee. MNpoxoant CI1IYX, 4TO HYXHO OLeHMBAaTb OCHOBHbIE POHAbLI HE MO OCTATOYHOM CTOMMOCTH, a
Mo pbIHOYHOW. Bce Byxrantepvu 3aBoA0B NPUHASIMCE NEPECcYUTbIBaTb OCHOBHbIE GOHALI. [MepecunTanu. A um:
nepecuntanun? Tak 1 naTuTe Tenepb HaNorv ¢ nepecynTaHHbix GOHA0B. M nocaamnu 3aBoAbl Ha KAPTOTEKK... B
Mepmckoit 06nacTu nepBeHeL 3TOro MAMOTU3MA - BEPe3HUKOBCKWI KarUIHBIN. ..

MHe pacckasanu noau, kotopblie Obinv 61mM3ku K npuBaTusauum FA3a — 6es cebinku - yto FA3 oueHvBanu B 4 MiH
PYEBJIEN.

Mpu aKyMOHMPOBAHWUM NEPBOE TENOABWXEHUE 3aBOACKUX aAMWHUCTPALMI - B3ATb cebe. ENbLKH Kynum AMPEKTOPCKUi
kopnyc B TonbATTH 32 600 MAH p., nntoc 5% axkuui reHanpextopy 6ecnnatHo. Mpouve akumMn npoLaBanunch NbroTHO
AnA HayanbHKKOB LexoB. Hanpumep, B nepmckom AO "Kamtekc" Ao penaepckoro 3axsarta 98% axuui npuHaanexano
aAMUHUCTPaLUK 3aBoaa, 2% - TPYAOBOMY Konnektusy. BropuepmeTt — 87% akuunii —y aAMUHUCTPaL MK, Ha 3aBoje
UM. JleHnHa — aHanornyHo. HEMHOXKO No3xe pPervoH okkynvposana o6beanHeHHan epmanuna. AHKK croaa CyHynuch
MHOrO No3aHee. |

Htak, umyLecTBo KpynHenwwero B EBpone Camapckoro MeTannypruyeckoro 3asoza oueHunu B 2,2 mnH aonn. 500
KPYMHENLLIMX NpMBaTU3MPOBaHHbLIX NpeanpuaTuii Poccum ctoumocTbio He MeHee 200 mnpa. Ao, NpoAaHhbl 3a 7,2
MIIpA. 40NN,

B ntoHe 1993 r. B Mockse Ha akoHoMuuyeckom CoBelyaHnu, OpraHn3oBaHHOM NpaBuTenscTBoM M BC PO, akaaemuk
AbarnkuH coobLuynn, uto Poccua XUBET B yCnoBuax abcypaa: BECb HAaLUWOHabHbIA NPOAYKT, NPOU3BEAEHHbIN 3a roAbl
coBeTcKoM BnacTtu, paseH BBI1 1993 roga. B Takux ycnosuax faxe npeacrasutenam cpeaHero Knacca B Espone unum
B CLUA Huuero He cTounno npuobpeTaTtb POCCUICKME 3aBOAbLI CPEAHEN PYKU.



Ho 970 03HauaeT, 4To He TOMLKO AosIap, HO M OCTasbHbIE BaMOTHI PeanibHO 3aBbilleHbl U HE MOTYT PacTu Mo
OTHOLLEHUIO K pyOHo.

OT™MeTUM, YTO NPaBUTENBLCTBO ENbLMHA NULLbL COXPaHUIO NPEEMCTBEHHOCTb Kypca npasutenbctea opbayesa. Eule
Ha ceccusax BC CCCP oTtpabatbiBanacbh naeosnorema — o «AepeBsHHOM» py6re v 3010ToM gonnape, 06
“MMepaTUBHO-aAMUHUCTPATUBHO 3aBbILLEHHOM Kypce py6is, He MO3BOSIAOLLEM OCYLLECTBUTbL MUIYIO CEpALY
PALOBOrO COBETCKOMO YesioBeKa KOHBEPTUMPYEMOCTb oTevecTBeHHoW BantoTel. B CCCP oduumansHbIM Kype Aonnapa
70 Kon., Ha YepHOM PbiHKe Aonnap cToun aAsa pybns.. B fokymeHTe noa HasBaHWeM «KpaTkoe U3noxeHue
mMaTepuanos NpaBuUTeNbCTBA MO OCYLLECTBIIEHUIO Nepexoaa K NNaHoBO-PbIHOYHOM SKOHOMUKE», NOANUCAHHOM
COBETHUKOM MpesnaeHTa no akoHomMu4yeckum Bonpocam A. MNetpaxkosbiM BecHov 1990 roga, T.€. 40 NyTya, B NyHKTE
«3.K» 3HaunTCA: «OCyLLEecTBUTL NO3TanHyo AeBanbBauuio pydna.» [5]

UTak, HU3KMIA Kypc pyOna no3Bosnus 3apybexHbIM NpeanprHUMaTENsaM NPUoOPecTy MHOXECTBO POCCHUICKUX
npeanpuaTuii 3a 6ecueHok. Ho Kak BbITb ¢ TakMMK MOHCTPamMM, Kak Masnpom? KpynHeiwan komnanua B mupe, 30%
MUPOBBLIX 3anacos rasa. B oktabpe 1997 r. akuua komnaHuu ctonna 1,8 gonn. bnarogapsa nonmMTUKe NOHUXKEHUA
Kypca pybnsa ueHa akumu k aBrycty 1998 r. 6bina cHwxeHa A0 13 ueHToB. [paHyn aedonTt. 'epmaHckuii «Pypras»
(uyer KoHTpOMbHbLIM NakeT B pykax CLUA) npuobpen 5% akuuit Masnpoma. 15 mapta CMM cooBLuymnu, 4To akymu
asnpoma cobuparotcs NpoLomkaTh NoHWwxaTb. COOTBETCTBEHHO, 17 MapTa rnasa AyMCKOro KomuTeTa no
dUHaHCOBbIM pbiHKaM LLIox1H cooBLumm, 4To oxuaaeTca pocT Aosapa No OTHOLWEHMIO K py6sto. Ho nuwb B 2002 .,
Korga fonnap foctur yposHa B 31 p., Pypras 3aasun o xenaHuun npuobpectu 20% akuuit [asnpoma, B Kpemne xe
3afABWUIM O HamepeHun npodaTe Pyprasy no 40% akuui [6].

HanomHum, YTO 3TO HaMepeHue — B pycre NOMUTUKK NpuBaTM3almmn, COopMUMPOBAHHON NPaBMTENLCTBOM EnbLuHa,
ee 3-ro atana no Yybaiicy, atana npoAaxwu KpynHbIX rocnpeanprUaTuit.

Mocne aedonta Kypc Aonnapa Havasn pacty ckavkamu 1 Bckope nepesanun 3a 20 p. Mexay tem yxe k 2001 roay,
Korga fonnap ctoun npumepHo 30 p., HEKOTOPbIE 3KOHOMMUCThI, paboTaroLLMe B CEPbE3HbLIX CTPYKTYpax, HasbiBanu
umopy 10 p. Daxe no pacuetam cneynanuctos MB® oH gomxeH 6bin ctonTs 13 p. Mocne 11 ceHTabpsa 2001 r. Ha
UepHOM pbliHKe 3a Aonnap He aasanu 6osnblie 15 p. OueHky B 13 p., paHee nosyyeHHyto cneyunanuctamv MBO,
03BYUMI He KTO-HUOYAb, a rnasa LieHTpobaHka BukTop MepalleHKo U... COXpaHW NPEXHU Kypc.

Hackonbko xe gonnap samexaem pybnem? B 2002 roay, koraa aonnap ctan cTouTb okono 31 p., B JloHAoHe 3a
nonTopa Aosniapa MoXHo Obl1o KynuTb ByTeINKy nuBa B JToHAOHe M 4 ByThiNKK N1BaA TOro e KavecTsa B [epmu.
MecauHana 3apnnata npodeccopa B Poccun ncuncnanacs 60-t0 — 120-t0 fonnapamu, KOTopble KBamMdULMPOBaHHbIN
pabounii CLLA 3apabaTbiBaeT 3a HECKOMBbKO YacoB. OYeBUAHO, YTO MO NAPUTETY MOKyNaTENbCKOM CNOCOBHOCTH
fonnap 6bin MMNepaTMBHO-aAMUHUCTPATMBHO 3aBbilleH B PocCuu MUHUMYM B 4 pasa.

M3 yero ele, NoMUMO ydyeTa naputeta NnoKynaTesibCKoi cnocobHOCTH, CKaabiBaeTcA COOTHOLLEHWE BantoT? B
nepByto oyepelb, U3 Ux 06ecneyeHHOCTH 30/10TOBaSTIOTHEIMM pe3epBaMu 1 NMPOMbILLIIEHHBIMU MOLLHOCTAMMU, T.€.
TOBapHoK Maccoi. OcTaBUM B CTOPOHE 0dULMATbHYIO CTATUCTUKY, OHa MHOTO NeT 3aHwkana v BBIT, u 6iomket PO B
pasbl, ABAWHCKMI OTKPLITO 3aABMAS, YTO B NPaABUTENbLCTBE CUAAT BOPLI. [locuMTaem no TeM AaHHbIM, KOTOPbIE
npuBeAeHbl B aMepHUKaHCKMX cTaTt. COOPHMKaX.

Ecnu no 1990 r. BB CCCP 6bin BaBoe Huxe, yem B CLUA, To k 1995 roay octanack, rpy6o roBops, NofoBuHa
CCCP — Poccws, a ee 9KOHOMMKA, Mo AaHHbIM, X0TA Obl, raseTsl «KomMmepcaHT», notepana 50%. T.e. COOTHOLLEeHWE
no BBl Ha aywy HaceneHua To xe camoe — 1 : 4, KOTopoe noslydyaeTca U M3 pacyeta no napuTeTy NoKynaTebCKom
CNOcoBHOCTM.

OTOT NpUMepH I pacyeT Kypca Aonnapa 6bin caenad B asrycte 1997 r. [6]. MokasaHo, BO CKOSbKO pas 3aBblLLEH
aToT Kypc. Npuuem pacueT kacaetca BCEX BantoT, He ToMbKO Aonnapa.

Ecnu paHee 0CHOBHbIM MOTMBOM 3aHWXEHWUA Kypca py6na Gbina pacnpoaaxa rocnpeanpuaTuii B xoae npusatusanmm,
TO HblHE MOTHB U3MeHWIcA. COBPEMEHHbIE 3aKa3UMKK MOHWKEHUs pyOna pasnnuymMmMbl HEBOOPYXXEHHBIM [T1a30M: 3TO
aKkcnopTepbl HedTH, rasa v meTanna. Jonyctum, Bbl NpoaaeTe 3a pydex nec 3a gonnapbl. Ecnuv noHusuts gonnap, y
BaC CHM3ATCA Npubbinu B pybnax. MHTepec oueBuAaeH.

B 2008-2009 roay, koraa paspasunca Kpusuc, poccuickne CMU no oueBnaHOMY 3aKasy NpUHANNCbL MyCCUMpOBaThb
TemMy HoBoro AgedonTa u 06pyLueHuna pybna. MNpu 3ToM camu HedpTe-ra3oBble MarHaTel NOHUMaNK, 4To AedonTa ObiTh
HE MOXET, HO MOXET OblTb BbIr0AHAA UM NOCTENEHHAA AeBanbBauuva pyons.



Ecnu B aanbHemwemM cocTonTcs a1a NocTeneHHas AeBanbBaluua - B pycrie «CTpaTernyeckoro napTHepcTea», -
nepeyncsivM ee nevyasbHble NOCIeACTBUA:

1) B Le/10M CHU3WUTCA MOTPEBMUTENBCKUI CNIPOC, YTO YAAPUT MO BCEM POCCUMCKUM NMPOU3BOAUTENAM U TOProBOM
cdepe.

2) Ycunenue fonnapa npuseaeT K nepeopueHTaLmm NpoM3BoAUTENEN Ha BHELLHWIA PbIHOK, YTO BbI30OBET OTTOK
TOBApPOB NEPBOM HEOBXOAMMOCTH, CrEeA0BATENBHO, PE3KO CHU3UTCA YPOBEHb XM3HW PAAOBLIX rpaxkaaH Poccuu.

3) Kak 1 B 1992-Mm rozly, koraa 3apy6exHble KoMnaHW1 Hadasiv CKynaTtb POCCUICKME 3aBoAbl 3a BECLIEHOK, HaYHeTCA
HOBBIW 1, CKOpee BCero, NOCNeAHWi, A0OMBarOLLMiA STan pacyieHeHUA 3KOHOMUKKM Poccrm 3apyBexHbIM KanuTasnom.

Camoe BakHOe: AWCTapuTeT BastoT reHepupyeT Ablipbl B BtomkeTe PP, uepes koTopble cpeacTBa 6ECKOHTPOMbHO
ncyesarot B 0O PLUIOPHbIE 30HbI.

Kctatun, Upak npoaasan HedTb 3a MECTHYHO BasntoTy, AMHAPbl. OTO 0A4Ha M3 npuunH BTopxeHna HATO u Mpak. B
2000-m roay npeactasutenb GoHaa O6epta B Mockee Ha MO BOMPOC O COOTHOLLEHWM €BPO U Aossiapa 3anaBuit:
«Ecnu Bbl X0TUTE NpoAaBaTb HeDTb — NOKyNnanTe AonIap, €CriM XOTUTE HOBbIE TEXHOMOMMMU — 3TO €BPO.» Tak1m
06pa3soM, NpeasioxeHne paga aKCnepToB HauaTh NPOAAXY Chipbs 3a py6nu OTHIOAL He BECnoYBEHHO.

Ho ecTb 11 cMbIC1 NOCe KUMPCKUX COObLITUI yroBapuBaTk OTEYECTBEHHbIX 0nMrapxoB? OHU e HeleecnoCobHbI.
Motomy n BercTBo KanuTana. MonnavyT, HO cornacATcA ¢ HOBbIM Hanorom. Bl ByaeTe cMeATbCH, HO HEKOTOPbIe
UHTepHEeT-AeATenu, Hanp., 6Gnorep CTapyKoB, NoMararoT, YTo yLeMSIeHWe Mo AeHbram NoJBuHeT Hally BypxKyasuio K
[EePXaBHOCTH. ..

Bpaa nu MecTHble onurapxu, BCKPUKHYB "oi, rpadaT”, TyT e Broxartca B OrpoMHYH0 060poHY, uTobbl 06opoHa
nogowuna k Kunpy v ckasana "ubiy". Huuero, ckywiatot u at1 6,7%. MNouemy?

CraBKy pedpuHaHcupoBaHua LieHTpoBaHK perynsapHo nepecMaTpuBaeT, HO B AaHHbIA MOMEHT OHa cocTaBnaeT 8%.
MpubaBuM K Hel OroBopeHHble B 3aKoHe 5% 1 nonyunm 13%. Ecnu BKnagumk pasmMecTuT CBoM AEHbIM MOJ CTaBKy
mMeHee 13% roaoBbiX, To U3BEXUT Hanoroobnoxerua. Ecnu ctaBka 6yaeT Boille, Hanpumep, 15%, TO KIUeHT
3annaTuT Hanor ¢ 3apaboTaHHbIX «CBEPX HOPMbI» 2%. OTO KacaeTca pybnesbix Bkiao.. o Bkiaaam B
MHOCTPaHHOW BantoTe Hanor B3MMaeTcA, eCv cTaska npesbicuna 9%. Cama ctaska Hanora cCocTasnaeT He
npuBblYHble 13%, a 35% AnA peanaeHToB 1 30% ANAa HePe3UAEHTOB. A 3TO 3HAUMT, UTO, HECMOTPA HA HOBbIV HanNoT,
BCé paBHO Ha Kunpe xpaHuTb AeHbru BeirogHee. Ha Kvnpe H1 oanH onurapx He noTepaeT BAPYr AoBepue
npesuaeHTa.

UTto no «aepxaBHoCTW». B cBOe Bpems JleHnH yroBapveasn Bypxyasuto NposfiBUTb «AepXaBHOCTb» (CM. b. UxnoB,
«YpOoKK peBontounmn»). U naxe ynambiBan paboumx He BbIrOHATb OypxyeB, MOS1, C yNpaBfieHWEM He CrpaBUTeCh. TO
1918 roa. B xozae vHTepBEHUMM XenaHue yroBapueatb Oypxya y Mnbuua kak pykoi cHsano. MNpasaa, notom, B 1921-
M, Been H3MM. Hy, a noTom Bnactv NnpocTo HasHauuiu BypxysamMu paza OTBETCTBEHHbLIX SUL... (4a-Aa, T.K. ynpaBrieHue,
pacnopsAXeHHe - 3TO OTHOLLEHWE COBCTBEHHOCTH).

CeroaHsilLHWe paboumne, KOTopble HaLMOHANNUCTLI, XOTAT, YTOObI Obin MOPSAAOK, YTOOLI HOPMAasBHO NNATUIIMU, YTOOLI

AHKM He YHWxanu v T.M. T.e. uToBbl Bypxyasua Obina "aepxasHon". W... yroBapusaTb 0niMrapxos??
Bypxyasua kak knacc-ans-ce6s BbI3peBaeT He CTOMBKO B CTONKHOBEHKM ¢ cebe NoA0BHbIMU. OTO BHELLUHARA CTOPOHA
nena. OHa BbI3peBaeT B CTONIKHOBEHUM CO CBOUM @HTUMOAOM - paBoynM KIaccom.

Bo Bcex cTpaHax paboumii Knacc npuHocuT Bypxyasuu npubbinn. Ecnv Hopma npubbinn y Bypxya Hke cpeaHem, oH
paHo MW NO3AHO BLINETHUT C Kpyra. Ho MeCTHbIM Bypykya He HYyXHO CTapaTbCs, CHUXATb U3AEPXKKM U Mp. OHK
ZI0CTUratoT cpeaHen HopMbl NPUOLINKM 32 CHET 3aMOPAXMBAHWA UM HEBbLINATLI 3apnnar. Hawwum 6ypxxya He HyXHbl
Te, KTO NPUHOCKT Npubbinb. MoToMy HaceneHue BeiMMpaeT. Taknum 06pasoM, «AepKaBHOCTb» BO3HUKAET C
MPOrpecCUBHOM LKanbl Hanora. MoHATHO? - Tak y Bypkya BO3HUKAIOT efiMHbIE (2 HE OAMHAKOBbIE) MHTEpPeCh. Toraa
Bypxyasuu HagobuTCA rocyaapcTBo, KOTOPOE CNOCOBHO C 0TAeNbHOMO BypPXKya BhlApaTh HAMor.

Tak uTo noka pabounit knacc B PO 6e3MonBCTBYET, MeUTaThb O «AePKaBHOCTH», MOXET, U NPUATHOE 3aHATUE, HO
abcontoTHo BeccmbicnieHHoe. OT 3TUX MeuTaHWi Hawwm Bypxkya AeecnocobHee He ctaHyT. OTyero HGercTeo KanuTana?
OT HeneecnocoBHOCTK. MNoka "oBLMX" MHTEePEeCoB XBaTaeT TOMbKO Ha TO, YToObl 0601MTM BeHTcnune... HauvoHanucTbl
6e3 HauuoHabHOM BypXKyasum - 3TO CUMbHO!



OaHakxo cyTb He B NOTEPAX POCCUIUCKUX onmMrapxos. CTOUT BUAETb 3a AEePEeBbAMU NEC: CyTb B HOBOM BUTKE
npotusocToaHnA Eepocotosa n CLUA. He ycnenu CLUA odopmnTe cnncok MarHuukoro, kak Mepkens ckasana
«crnacuBo» 1 NpUHANAch — Ha CBOEW e eBPO-30He! — NPoBEPATb NMOACTABHbLIX JUL, B POCCUICKMX cueTax B BaHKax
Kunpa... A Tam... Tam noacTaBHbIE TMLUa He TONBbKO POCCUICKMX aKys MMnepuanmama.

Kasanocb 6bl, BMelLaTenscTBo EBponeiickoro LeHTpobaHKa B Aena 6aHKOB BCeX CTpaH eBpPO-30HbI — Aero 00bluHoe,
6aHK cneauT, 4tToBbl AMUCCHA He npeBbllwana npupoct BBI B kaxaol ctpaHe. Beinv cnydau, koraa EBpocotos
AVKTOBAs Aaxe TeppuTopuarnbHoe YCTPOMCTBO cTpaHam, B ToM uucrne ObbeanHeHHoMy KoponescTBy. HukTo He
noaxuman wym. Ho Knunp — 310 ManbBUHbBI HOBOMO ThiCAYENeTHA. ..
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