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®uHaHcoBbIN Kpu3suc: "Ewe He 6YHT, Y)Ke He
peBoaouuna”

"Moii rocnoavH, 310 He BYHT, 310 - peBontouua”. A1a ppasa, BbickazaHHasA Kopono PpaHumu Jiiogosuky XVI ytpom
14 wionAa 1789 roaa, BcnomuHaeTca npu peaxkymn PoccrMinckoi BnacTu Ha passopaymnsarouica GUHaHCOBbLIN KPU3UC.

PanoBbiM rpaxkaaHam CroXMBLLYIOCA CUTYaL MO OMNUCHIBAKOT KaK BPeMeHHble TPyAHOCTH, HeGonbLUOoW crnag,
cokpaLleHue TemnoB pocTa. My6nuyHble NoNUTUKKM 0B bACHAT, uTo AedonT 1998 roaa He NOBTOPUTCA, poccHUiicKan
3KOHOMWKa ropasao curnbHee, 0co0oro BO3AENCTBUA Ha HEE KPU3UC NMPAKTUYECKH He OKaXKeT. Ty e MbIC/b
NoAXBaTbIBAOT AKOHOMUYECKME aHaNMTHKK, TONMBKO NPOrHO3kbl AarT C TOYHOCTHIO A0 HAaoBopoT. Hanpumep,
npesnaeHT GoHAa SKOHOMMUYECKUX nccnenosanui "LieHTp passutua” Cepren AnexcalleHKo "Aanek ot MbIC/u, YTO
Kpuauc 2008-2009 roza 3aBepLUMTCA TaKUMM XKe NOTPACEHUMM, Kak 3To Bbinio 10 neT Hasaz, Bo Bpems aedornTa.
310 apyras 6onesHb. Ecnu B 1998 roay AesanbBalva okasana Ha POCCUICKYH 3KOHOMMWKY 6r1aroTBOpHOE BrUsHUE,
TO ceryac Takoro fieKkapcTea He cyLecTeyeT".

Heo6xo0aMMO NOHATb, C YEM Mbl CTOSKHYJTUCh: C BPEMEHHbBIMW TPYAHOCTAMM, UM BCE-TAKKU C MOSTHOMACLUTABHbIM
Kpnancom? Ecnn BpemeHHble TPYAHOCTHM - TO MOYeMy TorAa Takaa naHuka Ha GOHAOBLIX PbIHKaX, Takme ckadkK (nnm
CKAUKM) Kypca py6rif Mo OTHOLLEHUIO K APpYrMM BasitoTam, 6aHKPOTCTBO YeTblpex 6aHKOB? OKOHOMMUCTLI MonaratoT, YTo
BCE-TaK1 Mbl CTONKHYSIUCh C KPU3UCOM. [1paBUTENLCTBO UX NOAAEPKUBAET - HEAAPOM OblNl cCO3AaH UMEHHO
AHTMKPU3KCHBIY WTab, a He "WwTab no 6opbbe ¢ BpeMeHHbIMU TpyAHOCTAMM". [oKa OCTaHOBUMIUCH HA TOM, YTO Havan
pasBopaunBaThCa KpM3nc. XOTA HEKOTOPbLIE SBKOHOMUCThI BCe yalle ynoTpebnatoT croso "peueccus”. A 310 o3HavaeT
y)xe nonHomMacLuTabHbIiM cnaa NpovM3BOACTBa, HyneBor pocT BB, 06Ban 6upxeBbix MHAEKCOB, pocT 6e3pabdoTuLibl?
A 3a peleccuen, No 3akoHaM MaKpOSKOHOMWUKK crealyeT Aenpeccus. XoTa nocsieiHee - 3T0 TEOPUA, Ha NPaKTUKe
Zlenpeccun MOXeT U He BbiTb. HO TOUHbIN NPOrHO3 AaTb OYEHb 3aTPYAHUTESIbHO, SKOHOMMKA - LUTYKa KoBapHas.

B noaTBepxaeHWE MbICTTM 0 HeGNaroAapHOCTU MPOFHO30B: HUKTO HE MOXET OLeHUTbL MacLuTad Kpusuca - H1
npaBUTENbCTBEHHbIE, HA He3aBuUCUMble aHanuTukM. OH "[0 CUX NOp A0 KOHLA He AceH", XxoTA "pucku ana Poccuu
yBenunumusarotca” 3anasuin MMHMCTP duHaHcos PP, no coBmecTutenscTay Buue-npembep Anexcen Kyapux. Cxoanartca
cneuuanucTbl TOSIbKO B OAHOM - MUK Kpuauca npuaetca Ha 2009 rod, Kak B Mupe, Tak 1 B Poccuun. To ecTb, noka
POCCHUSAHE He YCMEernu TOSIKOM NoYyBCTBOBaThb Ha cefe cnaa B SKOHOMWKE, HO B CrIeJytoLLEeM roZly MOYyBCTBYHOT. B
MoSIHOW Mepe. XOTA Ham M NbITAOTCA BHYLLMTb MbIC/ b, YTO HAYEr0 SKOHOMMKE B CNeAyHoLLEM rofly He rpo3uT.
locyaapcTBeHHas Ayma npuHUMaeT BoakeT Ha Bnxaiiime Tpu roaa, B KOTOPOM Pacxobl NOCTENEHHO
yBenuuusatotcs btopketa ¢ 9 TpnH. pybnei B 2009 rogy ao 11,3 TpnH. pybneii B 2011 rogy. Joxoabl ToXe pacTyT
nponopunoHanbHO. XoTa LieHa Ha HedTb yxe ynana Huxe 70 fonnapos 3a 6appenb, M MOXeT ynacTs 4o 50-60
JonnapoB 3a Happenb. "BroakeT Poccun 6anaHcupyeTca "B HOMb" rae-To npu LueHe 70 gonnapos 3a Gappens”, -
oTmeuaeT Cepreit AnekcatueHko. "Mbl He 6oumcsa Hu 50, HU 40 fonnapos 3a Gappesib, Bce couuaribHble
obasaTenbcTBa OyayT BuINOMHEHBI", - 0TBeuaeT emy Anekceit KyapuH. XoueTtca Beputs nocneaHemy. Ho ectb oaHo
"HO" - 16 aBrycTa 1998 roga npesuaeHT Poccun Bopuc EnbunH knATBeHHO noobeluarn, 4to AedonTta He Byaet. YTto
MPOM3OLLSIO Ha CeAyHOLWMI AeHb, MOMHAT, HABEPHOe, AaXe Te, KTO UCTOPUIO M3yyas He OYEHb MPUIIEXHO.

Ha ¢ oHe Toro, UTo BbICLLIME YNHOBHWKM FOBOPAT O BbIMOSTHEHUM CoLMarbHbIX 00A3aTeNnbCTB, 3apnnaTy GroKeTHUKaM
y)Ke Hauanu saZepkmBath M coumnanbHele nocobus. MHe 3a NpUMepoM XOAWTb He HAZo - Moei cecTpe, KoTopas
nonydaet nocobue Ha pedeHKa, ero yxe Tpu HeZenu Kak He Bbinnaduunsatot. "M TUwKMHa?", Kak roBOPUIT OAWH repoi
Ky/IbTOBOrO COBETCKOro punbma. MckpeHHe Haaetoch, YTo 3TO MPOCTO CoBNaAeHue.

Hapoa, KoHeuHo, npu BceM 3ToM 6e3MOoNBCTBYET. TOMBKO NMOTUXOHLKY HauMHaeT 3abupaTb CBOW AeHbIM U3 BaHKOB.
OTTOK BKaaoB B 6aHKax Hallero pervoHa, no crioBam 3amMecTuTena HadanbHuka [[naBHoro ynpaeneHus baHka
Poccuu no UpkyTckoi obnactn TaTbsaHbl MBaHOBOW, Ha CErOAHSALLIHWIA MOMEHT cocTaBnfaeT 2,6%. "OTo MoXeT
HeraTMBHO CKa3aTbCA Ha SIMKBUAHOCTM BaHKOB, OHW ByAyT BbIHY)XAEHbLI CBOpayMBaTh KPeAUTHbIE NporpaMmbl”, -
nobaBnaeT oHa. MnoTeky B Hallem pervoHe ceiyac npeAocTaBnaloT TOSbKO ABa 6aHKa, U TO Ha OYEHb XKECTKUX
ycnosuax. [oTpebuTenbckue KpeamnThbl U aBTOKPEANTEl TOXKE BbIAAKOT, CKaXEM TaK, HEOXOTHO. XoTA B UpKyTCKOM
obrnacTv 06bem BblAaHHbLIX KPeAUTOB MPUMEPHO B NATb-LLECTb pa3 npeBbiaeT 06bem Briaaos. Ecnv 6aHkam
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CPOYHO NoHafoBATCA AeHbIM (a 3TOro crneayeT OXMAATb, NOCKOSbKY KOPNOPaTUBHYHO 3a0/MKEHHOCTb HUKTO He
OTMeHs, a 06A3aTeNIbCTBa Mo HeW NPUAETCA BbINOSHATB), TO B3ATb OHWU MX CMOTYT TOSBKO 3a CUET BKI1aAUYMKOB.
Ceiuac BBeaeHo obAsatenbHoe cTpaxoBaHue Bkiafos Ao 700 Teic. pybnei. A Takux Bknaaos B MpkyTckon obnacTv
- 98-99% (no cnoBam 6aHKk1poB). [axe B crydyae 6aHKpoTCTBa OaHKa BKIaA4YMKaM AeHbrM JOMKHbI BepHYThb. Ho ecTb
NOAO3PEHHME, UTO B CUTYaL MM "cnacaica, KTo MOXeT", Bo3BpallaTtb He ByayT, Mo KpaiHeil Mepe, cpasy. BepHyT, koraa
KPMU3MC 3aKOHUMTCA M KOrZia 9TO NMO3BOJIUT SKOHOMMYECKAA KOHBIOHKTYpa. Jlo TOro MoMeHTa AeHbr By ayT HyXHbI
6aHKam 1 rocyapcTBy, M 3TO Kak pas TOT Cryyail, Koraa KOMneKTuBHoe 6r1aro Bbille MHAUBUAYANbHOTO.

A AeHbrv MoryT noHazobuTbes. Bo-nepBbix, Ha BbiNaaTy KOPNopaTUBHOIO A0Jira POCCUUCKMX KOMMaHUii U GaHKOoB.
Bbinnatutb HyHo ByaeT okono 150 mnpa. Aonnapos. Mpu Tom, uTo y LieHTpobaHKka, KoTopbli NpeaocTaBuT
KOMMaHWAM eHbr1 Ha noralleHve 3aI0/HKeHHOCTH, ceiyac ecTb npumepHo 270-280 Mnpa. Aonnapos. M3 obLmx
30/10TOBasIOTHLIX pe3epBoB Poccun B 480 ¢ HebonbLuMM MNpA. Aonnapos. Bo-BTopbix, cpeAcTBa noHaao0saTcs
LleHTpoBaHKy Ha coxpaHeHue Kypca pybna. YunTeiBad, uto cpeacTB y LIB HemHoro, npuaeTtcs nonTtu Ha
JeBanbBauuio. XoTa CTOUT 3aMeTuTb, YTo obBana Kypca pydnsa, kak B 1998 roay, He npousoiaeT. 3aeck Bce
aHanMTWKK eAMHOAYLWHBI - AeHer y LIB "Ha noaaepxaHue LTaHoB" XBaTHT.

3aKoHOMepHbI BOMpoc - 4To AenaeT [MpaBuTensctBo PO B TakuMx yCNoBUAX, YTOObI CMAMYUTL NOCNEACTBUA Kpusnuca?
"MoapaxaeT 3anaay: ecnv Tam AaroT AeHbrn 6aHKam, To M B Poccun aatoT aeHbrn 6aHkam v 1. 4", - cuutaet Cepren
AnexcalueHko. lymaro, 4To nogpaxaHue 3anaay He Tak yx u ctpaHo. MoxHO AencteoBaTthb No npumepy PpaHknnHa
Jenaxo PysBesnbTa - noBTOopuTb €ro "HoBeli Kypc". CpaboTtano Beab Bo Bpemsa Benukoit aenpeccuu. Moyemy Obi
HaLlemMy NpesnaeHTy UK NPEMbEP-MUHUCTPY HE NPEeANoXUTb CBOW Kypc. MNpobnema B TOM, YTO U Y HAC NoApaxaHue
3anazy npoxoauT C y4eTOM MECTHbIX peanuit. Hanpumep, ecnv 10T xe "HoBbi Kypc" Py3BenbTa B NOSIMTOKOHOMUU B
CCCP TpaxrtoBasica B NepBYO O4Yepeab Kak yCUIeHWe POnv rocyAapcTBa B 3KOHOMUKE, TO M Cenyac Ham npeanaratot
MArKYH HaLMoHanM3aumio B KauecTse BbIxoha 13 Kpusuca. lNpumepsl ecTb - pacnasLumniica anbadc "AirUnion”,
"Meuen" u 1. n. [Npn aTOM Jaxe NpaBUTENbCTBEHHbLIE YUHOBHUKM rOCYAapCTBO YCNELHbIM MEHEDKEPOM HE CUUTAIOT.
"FocynapctBo B cnyyae ¢ baikanbCkum LensonosHo-0yMaxHbIM KOMOUHATOM, K COXaNleHUIo, He nokasasno cebs
3ddEKTUBHBIM ynpaBnieHuem", - 3aMeTuiT MMHUCTP NPUPOAHBLIX PeCcypcoB U akonorun PO KOpuin TpyTHeB 29
ceHTabpsn, Ha LepemMoHum 3anycka Ha BLIBK cuctembl 3amkHyToro Bogoobopota. HasepHoe, BLIEK - He
€4MHCTBEHHbIN NpUMep NoA0BHOro HU3KO3IP PEKTUBHOTO MEHEKMEHTA.

OKOHOMMCTHI AN BbIXOAA M3 Kpuauca npeanaratot 6onee XecTko KOHTponuposats 6aHku. Ketatu, v 3aeck MOXHO
roBOPUTL U NoapaxaHuu 3anagy - npecnoByThii "HoBbli Kypc" PysBenbTa ¢ nogobHoi Mepbl 1 Hadancsd. Elle oaHa
Mepa - nepecTaTb AaBaTh YaCTHLIM KOMMAHWUAM AeHbrM U3 BokeTa U 30/10TOBasIIOTHBLIX pe3epBoB. Mor, "cnaceHve
yTonarLmMx - Aeno pyk camux ytonawowmx". Ha aTom poHe MOXHO AOMYCTUTb Ha PbIHOK MHOCTPaHHbLIX MHBECTOPOB - Y
HWUX eCTb AEHbIM, ECTb MHTEPEC K HALLMM KOMMNaHWAM. XOTA ONpeAeneHHbIe OrpaHUYeHnaA 0CTaB1Tb - BCE-TakN pedb
MAET O HaLMOHasIbHOW SKOHOMMKE, a He 00 MHTepHaLUMOHasbHOW. MocreaHee U camoe TAXENoe - NepPecMOTPETb
pacxonHble obAsaTenbcTBa. XoTA Npo counanbHbie 00a3aTenbCTBa peyb He MAET - Pa3roBOp 34eCh 0 peannsaunm
KpynHoMacLUTabHbIX v (Mo BonbLue YyacTi) GecnonesHbix MPOEKTOB. Bpoae cTponTenbcTBa 06 bEKTOB AnA
npoBeaeHus cammnTa ATOC-2012 Bo BnaansocToke. "B ToM e CaHkT-INeTepOypre ecTb KOHIPECcc-Xoss U Bce
npouee, cammuT ATOC MOXHO NPOBECTH U TaM, HAYEro CTPaLLHOro B 3TOM He ByzeT", - 3ameuaeT Cepreit
AnekcalueHko. Ha camom gene, MoxHO 0o bl 0TKasaTbeA M 0T npoBeaeHua Onumnuaasl B Couu - Tyaa
ZEUCTBUTENBHO MAYT OrPOMHbIE AEHBIU, M 06 beM PUHAHCMPOBAHUSA Y)Ke YBENTMUEH NOYTH B iBa pasa. XoTd
CKnaablBaeTcA OLLyLleHWe, YTo 3Ta Tema - onpeaerieHHoe Tady Ans NOMUTUKOB U 3KOHOMUCTOB. OTKasbiBaTLCA OT
nposeaeHusa OnuMnuazbl - He KOMUIbMO, 3TO YAAPUT MO UMUIKY CTPaHbI, NOA0BHLIX NPeLeaeHTOB B MUPe He Obiio
¥ NpoY. U Mpou. XoTA, HaZI0 3aMeTUTb, YTO NpeleaeHT Obin: 3uMHAs Onumnuaza 1976 roaa npowna B MHcOpyke
(ABcTpwus), nockonbky xuTenu Jensepa (CLUA), raoe oHa fomkHa Obina NpoXoanTb U3HAYASTbHO, Ha pedepeHayme
MPOrosIocoBanu NPOTUB NPOBEAEHUA ONTUMIMMUICKUX UrP. XOTA €CNK OpraHn3oBaTb NoA0OHbLI pePepeHaym B
Poccun? BpAaa nn yaacTca COKOHOMUTB. HO MCKyLLEeHMe BENMKO - BeAb CNM CMOPT HeMb3A CMEeLLMBaTh C MOSIUTHUKOMN,
TO Ha 9KOHOMMKY 3TO MPaBWII0 HE PacnpoCcTpaHAeTCA.

P. S. "CseT npuxoauT ¢ BocToka", - rmacut natuHckan norosopka. CoobpasHo e, MHOrve 3KOHOMMWKM B YCMOBUAX
Kpusnca opueHTupytoTca Ha Kutai. Poccuiickaa B 9TOM NnaHe He UCKIFYEHUE - BOCTOYHbIV COCeA AOMUHUPYET BO
BHelLHeToproBom 06opoTte P®. MNMoaToMy 3KCnepTbl OXXMAatoT, 3aTpoHeT nu Kpuanuc Kutait. Moka cxoasTca BO MHEHUM,
4yTO He 3aTpoHeT. Mexay Tem, TeMnbl 3KoOHOMUYeckoro pocta B KHP 3ameanatotca. Kutaickue BnacTtu 3aABnaroT O
TOM, YTO POCT cocTaBnaeT 8% BMECTO NPorHo3upyembix 12%. "Cropee BCEro, K KOHLY roaa TeMmbl POCTa KUTaNUCKOM
3KOHOMMKM ByayT cTpeMUTbCH K Hynto", - nonaraet Ceprev AnexkcalueHko. Paa npeanpuatuii Knutas yxke 3akpbiT,
BOJIHA 3aKPbITUIA MOWAET U Aarblue. XOTsa cBoeoOpasHoe yTelLeHWe eCcTb - KUTancKas SKOHOMUKA ropaszio CUiibHee
MHTErpupoBaHa B MMPOBYIO, HEXENKW poccuitckaa. [1oaToMy AnA Hac NOCNEeACTBUA KpU3UCa AOSMKHbI OKasaTbCA MArye.
Bonpoc B TOM, HACKOMbKO MArYe 1 4To NoAa 3TUM "MArye" NnoHumaThb.
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