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BoNbLWMHCTBO ApYyruX CTpaH BbINAYT U3 KpU3UCA
ropasgo paHbwe Poccumn

Kak 13BecTHo, rnobanbHblii SKOHOMUYECKHW KPU3UC MOKa HE 0XBaTU/1 B MOSHOM Mepe cTpaHbl KOro-BocTouHoi Asuu,
JlaTHCKOM AMEPUKM 1 BKOHOMUYECKK pasBuTble cTpaHbl AQpukM 1 BnvxHero BocToka.

B nosnHoi Mepe Kpusuc oxeBaTun Haubosiee NPoMbILLIIEHHO pasBuTele cTpaHbl: CLUA v yacTuuHo KaHaay, ctpaHbl
EBponbl (BkItOUaA Te, KoTopble He BXOAAT B EBpocoros), ctparbl CHIT, AnoHuto, Kutai. Kpnsuc noka noytn He
oTpasunca Ha MHauu, Asctpanuu u Hosol 3enaHamu. Takum obpasom, Kpusuc aenaeTca rnobanbHbIM, HO He
MUPOBLIM. ECTb CTpaHbl C NEPMaHEHTHbBIM KPU3UCOM, Takue Kak AdraHucTaH, TypkmeHucTaH, bupma, ByTtaH, noutu
Bce cTpaHbl APpuKK. ECTb cTpaHbl, NokasasLLUMe 3KOHOMUYECKWMI POoCT nocneaHue 2-3 roaa, ¥ He 0OCTaHOBMBLUMECH B
pasBWUTHM B CBA3M C robaribHbIM 3KOHOMWUYECKUM Kpuanucom: MoHronua v BoeTHam. (McTouHuK: nokasaHua pocta
BB, Kypca HauuoHanbHoi BantoThl, 06béMa NPOMNPOM3BOACTBA M POHAOBOIO PbiHKA, rAe OH eCTb).

PexkopacmeHom nageHua no paay nokasaresnen (He no Bcem) AsnAeTcA Poccua: Ham NpuHaAnNeXxuT MMpoBOW pexkopa
B NageHnu GOHAOBOro pbiHKa, B CKOPOCTHU NaZeHus NpoMnpon3BoAcTBa B HoAbpe-aexkabpe 2008, 1 B pasvepe
neduuymnTa GromxeTa K pasmepy BBl B yuetBépTom KBapTasne 2008. Kpome Toro, cTpaH ¢ oTpuuaTenbHeiM poctom BBIM
(KaK y Hac) Noka ToXe He MHOro.

CoBepLLUEHO 04EBMAHO, YTO KPM3UC ABNAETCA HE PUHAHCOBBLIM, M HaYasncA He C aMepuKaHCKux subprime mortgages.
OH ABNAeTCA 9KOHOMMYECKUM. TOUHee cKasaTb, OH ABAETCA KPU3UCOM Nepenpon3BoAcTBa. [lepBble Npu3HaKku
Kpuauca O6binu 3adurcrpoBarbl B Utanum B oktabpe 2006, 1 HauyanMcb MMEHHO C NaieHUA NPOMbILLIEHHOO
npoussoAcTBa. lroxue unu «MycopHble» LieHHble Bymaru cTanu npespallaTbea camu B ceda nocne Toro, kak crano
MOHATHO, YTO UX HeyeM oBecreunBaTb. Mx BbiMycK Obl1 paccunTaH Ha MOCTOAHHbIM SBKOHOMUYECKMUI POCT, KOTOPbI
MPOCTO-HaNpPOCTo npekpaTunca. ObbiBaTeNto y TeneBn3opa CoBEPLLUEHHO HEBO3MOXXHO MOHSATb, Kak HeBO3BpaThl Mo
unoTeuyHsIM kKpeauTtam B CLLIA mMornu cnpoBoLupoBaTh, He MOBOKCH 3TOMO CI0Ba, Kpax HEKOTOPbLIX 3KOHOMMK B
apyrom koHue Ceeta. CoBepLUEHHO OYEBUAHO, YTO MUP CTOJIKHYIICA HE C OTAENbHBIMU MbIfTbHLIMU MYy3bIPAMM,
KOTOPbIE JTIOMNHYSIN, & C KPU3UCOM NepenpomsBoacTBa. MblfibHbIE Ny3bipy — TOSILKO NPOM3BOAHAA OT OCO3HAHWMA
ByayLiero noctofaHHOro pocta. Ceiyac pocT npekpaTusca, U Hayanack peleccus. 3aBoasbl He paboTatoT He NOTOMY,
YTO HEe MOTyT NOSYYUTb KPEAUTbI, & MOTOMY YTO CMPOC Ha UX NPOAYKLMIO pe3Ko ynas. M coBepLUeHHO npasbl Te, KTO
yTBEpXAaeT, 4To Anf TOro, YToObl BbIMTU U3 KpMauca HaZo BO30OHOBUTL CMPOC, 3anyCTUTb BCE MO HOBOW.

Ho kak xe Tak? Bpoae B neLiepbl HUKTO He Nepecesimnca, Ha NOAHOXHBIA KOPM HUKTO He nepeLuén. Jltoam Kak esannu
Ha aBTOMOOWUNAX, Tak U e3aaT. CaMonéThbl ToXXe B3NeTatoT Kaxkablii AeHb. [a v naaaroLmx oT ronoAaHoro oOMopoKa f
rnoKa He BcTpeyvan. A cnpoca — HeT. OTo BaM NoATBepAWT Ntoboi 3aHATLIN B peasibHOM CEKTOpe S3KOHOMUKM U B cdepe
ycnyr. B cTpaHax, rae npousoLuna Aesanbeauyua (B Poccuu, Hanpvmep), noZen noka oTrnyruBatoT HOBble LeHHWKU. Ho
paHo WM NO3AHO AW AOMKHbBI NMPUBBLIKHYT K HOBbLIM LIEHAM, U CMPOC AO/MKEH BOCCTAHOBUTLCA. Mexay Tem,
3KOHOMWCTbI MPOrHO3MPYET BbIXOA U3 Kpuauca He paHee koHua 2009, 2010, a Halm pyKOBOAMTENW — U BOBCE HE
paHee 2011. T.e. nonyyaeTca, NtoAM Ha roa-ABa-Tpu NepecTaHyT NOTPebnaTh TO, YTO OHW BCE 3TO Bpemsa Lonrue
roael notpebnanu? HeT koHeuHo. Jioan nepectaHy noTpebnsaTb BCE, YTO OHU BCE 3TO BPeMs AOSTMe roabl
noTpebnanu B TaKoM KonuyecTse. Yke ceiyac, aAymaro, BCe OTSIOKMIM A0POrocTosLLmMe (Ana cemeiHoro roaxeTa)
MOKYMKK 10 NyyLLnX BpeMEH. Tem Bornee, KpeauT Ha KOTOPYH ceidyac COBEPLUEHHO HE BO3MOXHO MOMYYUTb HE TOJbKO
B Poccuu, HO 1 BO BCeX NePEeUUCIEHHBIX BbILLE CTPaHax.

Ina Toro, 4yToBbl NOHATH KaK BLIXOAWTHL U3 KpU3UCA HAAO MOHATL ero NpuUYKnHbL. HecmoTps Ha obLmit xapakTep
MPOUCXOAALLMX B MUPE COOBLITUI, MPUUMHBI KPU3WCA B KAXKAOW CTpaHe CBOM COOCTBEHHLIE. He cTaHeMm
OCTaHaBNMBaTbLCA Ha BCEX CTpaHax Mupa, nepenaém cpasy k Poccuu.

Htak, npnumnHa kpusmca B Poccum 3akioyaeTca B TOM, YTO OHA CUMIIbHO 3aBMCUT OT SKCMOpPTa CbIPbEBLIX TOBAPOB
(Npexae Bcero HedTH, rasa v MeTasnnoB), CNPOC Ha KoTopble ynan. Moyemy ynan cnpoc, 06bACHANOCH Bhille. BTopas
npuuMHa Kpusnca — NpoussoaHas oT nepsoi. FonnaHackas 6onesHb nopoauna 60sbLUy MHGIALMIO (MPUYMHBI
uHpnauum B 2004-2008 roaax coBceM He Te, koTopble Obinv B 90-e roasl). Bonbluaa nHdnauua nopoaunna aoporve
JleHbrM BHYTPY CTpaHbl (CTaBka peduHaHcMpoBaHus LleHTpanbHoro 6aHka y Hac Boille 3anazaHon). Jeluésble
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(OTHOCHUTENbHO HaLUMX) AeHbrv Ha 3anaze ¢ 0AHOM CTOPOHBI, BOMbLIOK POCT (OTHOCUTENBHO UXHEN) SKOHOMMKH
BHYTPM CTpaHbl, TOPoAMIM BornbLuMe 3aMMCTBOBaHUA 3a pybexoM. CayBaHWe CbipbeBOro nysbipa ¥ aMepyUKaHCKWi
subprime mortgages (mocne KOTOPOro NepekpeanToBaThCA AELUEBbIMKU AeHbraMu Ha 3anaze Ctano HEBO3MOXHO)
nopoaunnu kpusuc B Poccuu. [a ewwé v kakoi! [laneko He Bo BCEX ChIPbEBbIX CTpaHax OyLUyeT Takoi KPU3UC KaK y Hac
(naaeHve ¢oHmoBoro poiHka Ha 80%, AesanbBauua Ha 50%, naaeHne npomnpoussoacTsa Ha 20%).

Ecnu ucxoanTb TONBKO MX 3TUX ABYX NPUYMH KpU3Uca, TO 0CTaéTcs TOMbKo ynosatk Ha Mocnoaa bora, utobbl oH
BepHy Ham xoTa 66l $100 3a 6appernb M A0OCTYN K AELUEBLIM 3anaaHbiM KpeauTam. UTo, Kak Bbl camu MOHUMAETe,
ZI0BONbHO cBOeoOpasHas nporpaMmMa AeNUCTBUI: BCEM MUPOM BbIXOAWM W3 0Ma, U UAEM B BvKaMLLYHO LLIEPKOBb.

Ha camom aene, ewé o4HOM M3 OCHOBHBIX MPUUYKMH KpU3KUCa ABAETCHA CepbE3HbIN BbIBO KanuTana, Kotopbli Havancea
B aBrycTe MpOLLOro roZia, ¥ He npeKpatianca BnioTh Ao Aekabpa. CHavyana u3 ctpaHbl nobexany MHOCTPaHLbl.
MoTom Havyanock A0BPOBOSIbHOE CBOpPauYMBaHKe NPOU3BOACTBA M Cepbl YCryr, 1 nobexanu Hawu. MNpuyém Hatm
6eryT A0 cux nop, 1 ByayT Gexatb aanslue. MpuunHa? Mponano aosepue. [loBepre B 3KOHOMUKY, IOBEPHE K BACTH
M ero MHCTUTyTaM. Halum npaBuTenu HaaerTca 3anyCcTUTb MaxoBUK 3KOHOMUKK C MOMOLLbHO MOLLHbBIX BfIMBaHWI
(rocsakas, crniMcaHue KopnopaTuBHbIX AONTOB, NMKBMAALMA AeduuunTa IMKBUAHOCTH), HO MaXOBUK OKOHOMWKK He
3anycTuTCA, ecnu TyT Hekomy ByaeT paboTatb. A paboTaTb TyT yXKe HUKTO He XoueT. A He UMELD BBUAY PALOBbLIX
uneHoB obLecTBa. A UMELD BBUAY TEX, HA KOM AEPXUTCA SKOHOMMKA — SKOHOMMUUYECKW aKTUBHbIX rpaxaaH, CnoCOOHbIX
OTKpPbITb U pasBuBaTbh COOCTBEHHOE NPOM3BOACTBO. fOCKOpnopaLuK Aeno KOHEYHO xopoLlee. Ho He anqa passutua
9KOHOMMKM, a Ana aenéxku 6abna. A Ha 3TOM Aasneko He yenelb. Korga B Apyrnx cTpaHax aena xyao unv 6eaHo,
HaYHYT BOCCTAHABNMBATLCA, Y HAC TaK U ByAyT CrIOLLIHbIE FOCKOPMNOpaLMK, MUAfALLME BOAXKETbI.

HexuTpblii apudmMeTUyeckuii noAcYET nokasbiBaeT, YTo AeHer B 3anace ocTanock, YToObl MOKPbITE AePULUT
6romKeTa 3TOro roaa (€Crv OH TaKk U He ByAeT CeKBeCTUMPOBaH) U YTOObI MPOU3BOANTL AeNbHENLIME CNIeKyNAaLMM Ha
BasItoTHOM pbiHKe. OcTanbHoe ByaeTt 6poLeHo Ha noralleHue couuanbHoi HanpsxéHHocTU. Koraa aeHer octaHeTcA
poBHo 0, BCA 3Ta CXeMbl BbIXOAA U3 Kpuauca NoMAET no...

BoT u nony4aetcAd, 1o 4nA Toro, yTOObl BLITH U3 Kpn3nca, HaZl0 BOCCTaHOBUTb j0OBEpHE. ,[losepme B BKOHOMMUKY,
AoBepue K UHCTUTYyTam BnacTtu, oBepue K camon BnacTu.

Cawmo no cebe 0HO KOHEYHO He BOCCTAHOBHUTCA, NOTOMY UYTO CamMo Nno cebe OHO He BOCCTaHABNMBAETCA HUKOrAa.
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