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AHHOTANUA:
Erop l'alinap yBepeH, 4To poccuiickasi S3KOHOMHUKA ITPU ONPEAECICHHBIX YCIOBHUIX CMOXKET
n30eKaTh KaTacTpoQbl.

Ornasiienue:

ABTOp 1mokoBoii Tepanuu Hadaa 1990-x ronos Erop IMaitnap o0bsacaun «/I1», mouemy on
CUMTAET, YTO HBIHEIIHUN YIKOHOMUYECKUI KPU3UC HE IPUBEIET K KaracTpode B IKOHOMHKE
Poccun.

Erop TumypoBuu, 6yaet nu Tekyumii kpusuc 0osee cypoBbiM aiisi Poccun n3-3a ee
MHTETPUPOBAHHOCTH B MUPOBYIO 3KOHOMUKY? B 1998 roay MokHO ObLII0 3aMMCTBOBATH
CPEICTBA Y MUPOBBIX (DPMHAHCOBBIX MHCTUTYTOB - C€iUac JCHET HEeT HU y KOroO...

- MBI co3aiii cOOCTBEHHYIO TIOYIIKY 0€30I1aCHOCTH - pe3epBHEIN GoHa. OHA BO MHOTO pa3
TOJIIIE TOM, HA KOTOPYIO MOXHO OBLJIO paccuuThiBaTh B 1998 rony. Bech 00beM KpeauTos,
KOTOPBIE MBI 00CYX 1 ¢ MexTyHapO HBIM BATFOTHBIM (DOHIOM, OBLT HECOITOCTABIMO MEHBIIIE
CETrOJIHAIIHEr0 pe3epBHOrO GoHa.

Hackonbko karactpoduyHa, Ha Balll B3IJIsA, TEKYIas 5dKOHOMUYECKAsi CUTyaIHs?

- He cunrato curyanuro katacrpodudaeckoii. B orimane ot 1998 roga y Hac HET KOPOTKUX
rOCY/IapCTBEHHBIX JIOJITOB. Y HAC HEU3MEPUMO OOJIBIINE 30JI0TOBATIOTHBIE PE3EPBbI, HAKOILIIEH
crabmnm3annonnslii Goua. Ecnu He nenath rpyObIx ommooK (a s He BUXKY OCHOBAaHUH, TOUEMy
BJIACTH JOJIKHBI UX JIENaTh), KaTacTpodsl HEe OyeT.

Kakoro ypoBHs nocturaer uHQGsaus?

- lymato, 9TO B pe3yiabTaTe BbIHYKICHHBIX Mep LleHTpansHoro banka nH}sAnus noBeICUTCS Ha
1-2%. OTTOK MHOCTPaHHOT'O KaluTala C POCCUICKOI0 PhIHKA OJTHOBPEMEHHO CO3/aeT MPOOIeMbI
0aHKOBCKOI cucTeMe, HO U cliepkuBaeT HHUsIIMI0. [1o3TOMy pasinkaibHOTO YCKOPEHHUS
TEMIIOB UHQIIALUY S HE 0KUJAL0.

Oxuaer 1M HaC poCT MOTPEOUTENBCKUX 1IeH, Kak B 1998 rony, u rae 6yaeT ux noToJoK, Bedb
OHM YK€ CPABHSUIMCH CO CPEAHEEBPONIEUCKUMU?

- D10 OyZeT 3aBUCETh OT TOT0, KaK Mbl Oy/1eM MPOBOINUTH TapU(PHYIO OJUTHKY, KaK OyaeT
CKJIaJIbIBAThCS CUTYallUs Ha pbIHKE He(PTH, He(hTenpoIyKTOB U ra3a. [loTeHiuan aas CHUKEeHus
TeMIoB pocTa 1ieH B Poccun ectb. To, B kakoil Mepe OH OyeT UCIOIb30BaH, OyIeT 3aBHCETh OT
KadyecTBa Oro/keTHON moauTuku. Eciu Ml Oyniem nmoBTopsTh omrOku 2007 roaa, Korjaa pe3ko
BBIPOCIIN OIOPKETHBIE PAacX0/ibl B pealbHOM UCUUCICHUH, TO HHDIAIUS OyAeT ocTaBaThCs Ha
BBICOKOM ypoBHe. [1o pe3ynbraraM 3TOro roja BUAHO, UTO BJIACTH U3BJIEKIN HEKOTOPHIE YPOKH,
M03TOMY €CTh ITOBOJI HAaJIESTHCSl Ha BO3BPAIlEHHE MTPEIbIYIIEr0 TPEH 1A - COKpAIIEHHE TEMIIOB
UHQIIAIUN IPUMEPHO Ha 2% B TOJ.

To ecTh KpU3UC HUKAK HE OTPA3UTCS HAa OIArOCOCTOSHUM HaceleHHs?

- OtpasuTtcs. Ero Henz0exxHbIM clieZICTBHEM Oy/IeT COKpaleHUE TEMIIOB IKOHOMUYECKOTO
pocta. OHO yxe npoucxoaut. PesynbraTom Oyzaer 1 oTTOK Kanutaia u3 Poccuu u ¢
pa3BUBAIOIINXCS PHIHKOB B 11es1oM. Ho MBI ¢ 3TuM cripaBumMcs. Pe3koro pocra 6e3paboTuiibl He
Oyner. [Tagenue TeMrioB pocta MPOU3BOJICTBA BEPOSTHO, HO 3TO He KaTacTpoda. OHO OyzaeT BO



BCEM MHpE.

B 4em BBl BUIUTE IPUUMHY KpHU3uca?

- Poccus unTerpupoBaHa MUpOBYIO SKOHOMUKY, HA HEE€ OKA3bIBAET BIUSAHUE TO, YTO
npoucxoauT. To, 4To MUPOBast 5KOHOMHUKA HAXOJUTCS B CTAJUH 3aMeJICHUs, ObLIO MOHATHO
ele ¢ OKTAOpS MPOILUIOTo roja. XoTs MHOTHE SKCIEPTHI B 3TO HE BEPUJIH.

UTto HYXHO Ul BBIXOJa U3 KpHu3uca?

- Jlis MUpOBOM SKOHOMUKH B IIEPBYIO OU€pe b HEOOXOIUMbI TOUHbIE U CKOOPAMHUPOBAHHbBIE
neiictBust CLUA u EBponsl. [l Poccun, 4T006I MUHUMU3HPOBATH MOCIEACTBUS 3TOTO KpU3HUCa,
CEJIaHO HEMAJIO, B IIEPBYIO OYEPEb - CO3/IaHbl KPYIIHbBIE 30JI0TOBAIIOTHBIE PE3EPBBI U
cTabunu3annoHHbIi GoH. Teneph HY)KHO TOYHOE YIPABICHHE SKOHOMHYECKOH MOJIUTHKON C
IIOHMMAeM TOTO, YTO Mbl HAXOAUMCS B 30HE CEpbE3HON TYpOYJIEHTHOCTH Ha (PMHAHCOBBIX
poiaKax. Ha Moii B3risiz, 1eHexxHbIe U (PMHAHCOBBIE BIACTH HAIlleH CTPAHBI € ATOH 3anaueit
CIIPABJIAIOTCA.

He craner nu cneacTBueM Kpu3uca yCHIEHUE FOCYAapCTBOLICHTPUUHOCTH HAIle 3 KOHOMHKH ?

- MHe BbIOOp TaKOM CTpaTErvu MPEICTABISACTCA OMIMOOYHBIM. B ycroBusIX Kpusnca rocy1apcTBo
COKpAII[aeT CBOM 0053aTeIbCTBA, YTOOBI YKPEIUIATh OIOPKETHYIO MOJIUTHUKY, TOBBICUTH I0BEPHE
PBIHKOB K HaJIe)KHOCTH CBOMX OyMmar.

Kak pexomenayere nepexxuts mioxue BpeMmena? Kyna BkiaasiBaTh cpeacTBa’?
- PyOneBble 1eno3uThl, Ha/le)KHbIe OaHKH ¢ HESIBHOM TOCY/1apCTBEHHON rapaHTHel.

Kak Husko ynazaet ¢oHaoBbIi peiHOK? [10SBATCS 11 HOBBIE «TOIYObIE (DUIIKU»?

- O mageHny - He KOMMEHTHPYIO Takue Bemu. HoBbie «romy0Obie GUIIKN» BOHUKHYT HE
paHblile, 4eM cTabuIu3upyeTcss MupoBasi puHaHCOBas cuctema. J[ymaro, 3T0 mpou3oieT uepes
roJ. Imu MoryT crath KOMIaHUM UHHOBAallMOHHOT'O CEKTOPA, OHU MOSABSTCS, HO JUJIsl 3TOT0
HY>KHO BpeMs.

Yto JOJIKHBI ceiuac AC1aThb TOH'MeHeI[)KepBI?
- I36aBigThCS OT HGHpO(bI/IJ'II)HBIX AKTHUBOB, HApAIIUBATh JTUKBUJIHOCTb, COKpalllaTh
3aJ0JIKCHHOCTD IO KPATKOCPOYHBIM 00s13aTEILCTBAM.

baHKM roBOpAT O KpU3KCE JINKBUAHOCTH. Y KOT'O MOYKHO B35ITh ICHBIU?

- Ecnu kpynHble CTPpYKTYphl HE XOTAT peain30BbIBATh HENPO(DUIbHBIE aKTUBBI, HE HA/10
Ha3bIBaTh 3TO KPU3UCOM JIMKBUAHOCTH. [IpoGiiema ¢ IMKBUIHOCTBIO €cTh, HO LleHTpobaHk
ONEPATUBHO PEryJIUPOBAN TPU NOCIEIHUE KpU3Kca JTMKBUAHOCTH. HeT ocHOBaHuMI mosiarate, 4To
OH HE YPETYIUPYET YETBEPTHIN U MATHIN.

Kakwue Tpu kpusuca Bel UMeeTe B BUILY?

- Te, KOoTOpBIE HAYAJIMCH ¢ HaYala OKTSIOPs MPOIILIOTO Tojia Ha GoHE OOIIETO Kpu3nca
JUKBUIHOCTU U OTTOKA KalUTalla C pa3BUBAIOIIMXCS pHIHKOB. COOCTBEHHO, MO JIaTaM s
Ha3biBaTh He Oyay. CnaBa bory, eciu BBl 3TOr0 HE IOMHUTE, TO M HAIIIUM YUTATEISIM 3TO HU K
yeMmy.

[Ton BusiHUEM KpU3HCa MOKET BOSHUKHYTh HOBAsl MOJUTHYECKAs! CUJIA, TIPEACTABIISIONIAs
MHTEpechl Ou3Hec-coooIecTBa?

- KpusucHele sBneHMs B )KOHOMHUKE CITIOCOOCTBYIOT KOHCOJMJIAIIMK CPEHETO Kiacca,
YIIYYIIEHUIO Ka4e€CTBA SKOHOMHYECKOW MOMUTUKNA. HacKOIbKO Hall CpeTHAN KJIacC CMOXKET
ATUM BOCIIOJIb30BaThCsI, TOKAXKET BPEMSI.






