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dedont?

[MpK KAYECTBEHHO MHBIX BHELLHMUX NEPEMEHHBIX HbIHELLHAA SKOHOMMYecKaa Moaenb UM. [yTuHa He oTnuyaeTca oT
TOW, YTO NpUBENa CTpPaHy K COCTOAHUIO aBrycta-1998.

CoumarnbHO-3KOHOMUYECKWI KpU3UC BKyMNe C 04epeiHOM roZl0BLLMHOW BHOBb NPUBIIEK BHUMAHWE POCCHUIACKOIO
obuectea k geponTty 1998 roga. Mpu aToM, NOrpyKanck B aHaNM3 MESIKUX U MenbyarlumMx aetanen, Habnoaarenu
(oTyacTu NoA KOPLICTHLIM BIIWAHUEM aBTOPOB AedonTa) napafokcanbHbIM 00pa3oM UFHOPHPYHOT ero
dyHAAMEHTasbHYHO NPUYMHY — TOrAallHee COCTOAHWE POCCUMIMCKOro rocyaapcTea...

Mo6ena EnbuyunHa B 1996 roay Gbina AOCTUrHYTA CO3HATENbHBIM CO3AaHWEM KPYMHBIX OJTMrapXMUYecKUX KoprnopawLui,
06pasytoLLMx OCHOBY S3KOHOMMKM M MPU 3TOM BCELENO 3aBUCALLMX OT pedOpMaTOpPOB: OPUANYECKUE YCIOBUA
«3as10roBbIX ayKLMOHOB» MO3BONAMM roCyAapCcTBy BEPHYTL NepeAaHHble B 3a50r aKTUBbI Nocse NPesnaeHTCKUX
BbI6OpPOB, 1 NoBOK NpesnaeHT, KpoMe EnbunHa, caenan 6bl 3T0 HEMEANEHHO.

CeroiHa y)ke NpaKTUYeCKM He Bbl3biBaeT COMHEHWM, UTO Ha Npe3naeHTCKUx Beibopax 1996 roaa, HECMOTPA Ha BECh
«a@IMUHUCTPATUBHbIN pecypc» U 3 HEKTUBHYIO peanusauuto nosyHra «6abno nodexaaet 3510», 6OSbLUMHCTBO
nporonocosano 3a 3toraHoBa. OAHAKO TOT, HE Xenasa OTBETCTBEHHOCTH U CTpaLLaCh KOHPIIUKTA C €bLUHCKUM
OKPY)XXEHMEM, He CTan NPoTecToBaTb NPOTMB OYEBUAHBLIX MOATACOBOK M MPAKTUUYECKM OTKa3asncsa OT BacTu, YEM U
rapaHTupoBasn cebe NoXW3HEHHOE MOMOXEHUE «TTIaBHOMO OMMO3ULUOHEepa ero MMNepaTopPCKOro BeMYecTBax.

HeI'IOCpeJJ.CTBeHHO nobena EJ'IbLlVIHa Obina obecneyveHa onurapxamuv n ux npeacrtaButeniaMun B rocyaapctee — U
nocne Bbl60pOB HaCTynuio BpemMa pacnsaTtbl: ONiurapxu nosyynnu KapT-éJ’IaHLIJ NPaKTU4EeCKU Ha nodble AeUCTBUS.

Mpexzae Bcero NpoAomKMIach NpuMBaTU3aLmsa, ofHaKko Hanbosee NpuBreKaTesibHble Kycku Obinn yxxe po3aaHsbl
(MCKMtOUEHWE COCTaBUNK, NoXasym, Nuib «CBA3LUMHBECT» U «[a3npom», B 6opbbe 3a KOTOPLIX PasfiMyHble
rpynnMpOBKK ypaBHoBecHnu Apyr Apyra). Kpome Toro, ycyry6rnfaemblii MOHETapUCTCKOM NMOMMTUKOM KpU3UC Aenarn
peasibHbI CEKTOP MasionpuUBeKaTesbHbIM.

B pesynbTaTe 0CHOBHbIE CHIbl ONUrapxoB Bbinin BpoLLEHbl Ha NpsaMoit rpabex BroaxkeTa. MeToabl Obinu
$aHTaCTMUYECKU OTKPOBEHHBIMW — OT adep, cBA3aHHbIX ¢ KO (KoTopble NoKynanuchk onurapxuyeckumu 6aHkamu Ha
ZeHbrv BropxkeTa, nexasLUne Ha Ux cyeTax), 40 obpallieHna napannenbHbiX AeHer (kasHayenckux 06sa3aTenbseTs,
KpaTKOCPOYHbIX HANIOroBbIX OCBOOOXAEHWI U BeKcerei). M3-3a nocneaHero «kWBbIMU AeHbramu» BoKeT nonydan
MHOrZa MeHee MosnoBUHbI M 6e3 TOro HUUYTOXHBLIX A0X0A0B. BepLunHoi Harnoctu 6bino, No-BUAMMOMY,
«KpeauToBaHue BropkeTononyyatenen» onurapxmieckumy GaHkamu: 6rokeTononyyaTess nonyyan ot 6aHka
ZleHbrv 3a BblYETOM CTOMMOCTHM KpeanToBaHuaA, koTopas aoxoaunna Ao 30% 0T cyMMbl! MoHATHO, 4To 3TOT rpadex He
no3sonAn Br0KEeTONONyYaTENO HOPMAaSTbHO PYHKLMOHUPOBATL; GaHK e Yepes KOPoTKoe Bpemsa nonydan ot
6romxeta 100% NpeaycMOTPEHHBIX B HEM BbINar.

(DOpCVIpOBaHHbIVI «pacnun OromxkeTa» npuBes K ToMy, YTO OH NPOCTO KOHYKICA: B KOHLE KOHLOB B HEM HEe OKa3asioCb
AeHer Ha BbINoJIHEeHWe He TOJTIbKO BHYTPEHHUX 0693aTeJ'IbCTB, HO 1 06A3aTeNbLCTB nepei BHELWWHUMUN KpeZAUTopaMHu.

Takum o6pasom, peanbHoi NpuunHoi aedonta 1998 roga Bbino pasnoxeHue rocyaapctea, NpespaTusLLee
TOTanbHOE BOPOBCTBO B CYLLHOCTb €ro NonuTukv. LieHa HedTu 1 BHeLHWe 3aiMbl Obinu He Gonee yem
ZOMOSTHUTENbHLIMY PaKTopamm, CNoCOBHBIMU 3aTAHYTh UK YCKOPUTB aroHWHO; KNacCMUYECKUM NOATBEPXKAEHUEM
3TOrO CIYXUT WIoNbCKas AoroBopeHHocTb Uybarica ¢ MB®d o BelaeneHun Poccun 15 mnpa [ons., M3 KOTOPbIX ycnenu
«0CBOMUTb» (NpoZas GaHKam MUMO BantoTHOW Bupxu) nuwb 4,8 mnpa aonn. MNocne ux nonyyeHus 6bi1o NPOU3HECEHO
MHOXECTBO KpacuBbIX CIOB 0 BbixoAe Poccuu ns Kpusmca, HoO OHM OTCPOUMIIM Kpax b Ha OAMH MecAL.

Ha npotaxeHun 1998 roga sKOHOMUCTLI JOBOSIBHO MHOIO CMOPUIIM O TOM, KaKoW BbIXOA U3 CUTyaLuu ABnAeTcA
nyywinm — AedonT unu aesanbsauua. [pakTUUYECKU HUKTO M3 HUX HE MOT NPeACTaBuTb cebe, YTO PyKOBOACTBO
Poccuu noseset cebs HACTONMbLKO HEYMES10, YTO CMPOBOLMPYET AeBanbBaLuio BCrnes 3a AedonTom, 00 beAMHUB
HeraTuBHbIE YepTbl 000MUX CLiEHAPUEB.

XopoLuUo MoMHIO, KaK npecc-cekpeTtapb LieHTpobaHKa B TefeBbICTynNeH!n (DYKOBOAMTENMU €ro, HAaCKOTbKO MOXHO
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MOHATb, I'IOI'Ip'FITaJ'IVICb) passoanna pykaMmu n npuymntana: Hy KTo X Mor nogaymartb, 4To BaHKu HanpaBAT NOS1y4YEeHHbIE B
py6]'|F|X CT8.6VIJ'IVI33L|,VIOHHbIe KpeauTbl, UCMOJTIb30BaHUE KOTOPbIX HUKaK He KOHTPOJIMPOBa1oCb, HA NOKYMNKY BantoThbl!

Mocneacteua Aedonta A0 CUX NOp He OLEeHeHbl B NOSTHOM Mepe. Jlroaun He TonbKO pasopAnncb U nuwanncb cpeacTs
K CyLLleCTBOBaHM1IO, HO U B PU3NYECKOM CMbICIE CrioBa nornbanu n3-3a HEBO3MOXXHOCTU BbINNATUTL A0NTU. M3-3a
napanunya 6aHKOBCKOM CUCTEMbI, He ﬂpOBOLlVIBLIJeVI nnatexu, Hadasna 3amMmupaTtb SKOHOMUKaA; CTpaHa CToANa Ha rpaHu
X03AMCTBEHHOrO Kosanca.

Ja, koraa otmeHow Haubonee 6e3yMHbIX peLLeHHnit npaBuTenscTBa KupueHKo (Bpoae yCKopeHHOro 6aHKpoTCTBa,
TPOEKPAaTHOro NOBbILLEHWA MEHCUOHHBLIX B3HOCOB, aKTUBMU3aLMW HANOroBOro aAMMHUCTPUPOBAHKA) U PALOM
upesBblYaiHbIX Mep (BpoZe 3aMOpaXUBaHWA TapudOB €CTECTBEHHbLIX MOHOMOSIWIM) 3KOHOMMKa Oblna
cTabunusupoBaHa, NPoABUIIMCE NO3UTUBHEIE MOCNEACTBUA AeBanbBaLuu, U CTpaHa Hayana BoccTaHaBMBaThCA.
Mbenb CnexkynATUBHEIX NapasuToB JOMOMHUTENIBHO CTUMYSIMPOBAIIO PasBUTUE PErMOHANBHOMO MPOU3BOACTBA, U
opraHvsoBaBLUve AedonT pedopMaTopbl NOYYUIIM BO3MOXHOCTb BC1AcTb NopaccyxaaTb 0 ero 6-1aroTBOPHOCTH.
Oanako Poccus npowna 6ykBasnbHO B Lware oT katacTpodbl, a B 1999 roly SKOHOMMKA pocsa «Ha KOCTAX» — Mpu
NPOAOKAIOLLEMCH CHUXEHUW peasibHbIX 0X0A0B HaceneHus.

MpKn KaYeCTBEHHO MHbIX BHELLUHWX NEPEMEHHBIX — LeHe HePTH, HaKOMEHHbIX MEXAYHAPOAHbIX pesepBax,
MacLiTabax BHeLHEro GpUHaHCMPOBaHUsA — B NMPUHLWNUANBHOM OTHOLLUEHWUMU HbIHELLHAA 3KOHOMUYecKaa Moaeslb UM.
MyTuHa He oTMYaeTca OT TOW, YTO NpuBena cTpaHy K AedonTy.

Mbl BHOBb MOrpy3nINCh B LLAPCTBO OSIUrapXunn — TOSBKO YXKE HE YMCTO KOMMEPUECKOM, a B NEPBYIO ovepelb
«CUTOBOW».

drHaHCOBbIN KOHTPOJSIb, MO-BUAMMOMY, BHOBb OTCYTCTBYET, «FOCYAapPCTBEHHAA NOMOLLb PeasibHOMYy CEKTOpY»
foctaetca 6aHkaMm, a To M BOBCE Cpasy e OKasblBaeTCA Ha Ba/tOTHOM pbiHKE, a MacluTabbl pasrpabneHuna BomkeTa
(v paaa rocyAapCTBEHHbIX KOMMaHWii) NPOM3BOAAT NONPOCTY Ppeepruueckoe BrnevaTieHue.

MpaBALLan KNenToKpaThs 3a UCTEKLLME «TyyHble» AnA cebs rofbl 3adbina asbyyHyto UCTUHY: €CrU AEHbMM TOMNBbKO
MUKUTb, OHWM KOHYATCH, CKOJSIbKO Bbl MX HU Bbino. [a, ceituac ux Bce ewle 6onblue, YeM B cepeanHe 90-x, U 3HauUuT,
KOHYaTCA OHM NWLLb Yepes HEeKoTopoe BpeMa. Ho opraHn3aTopbl M y4aCcTHUKK «B0MbLIOMO Xanka», No utoram
AedosTa yBepoBaBLUMe B CBOO He3HaKkaszaHHOCTb, BPAA M cMoryT cTabunuaupoBats cutyauyuto. Moaens
npesaedonTHOM 3KOHOMUKK B CBOMX MPUHLUMNMUASIbHBIX 3/IEMEHTax BOCCTAHOBMEHA. ..
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