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Huckaenmep

Wpnes, nocayxuBiias OCHOBOM 3TOM KHUTH, 3apoauiack y Hukono u Mapka ele Bo BpeMeHa
paboThl epBoro B YHuBepcutere bpayHa v 10 €ro BCTyIUIEHUsI B IOJKHOCTh SKOHOMHUCTa BO Bcee-
MHUpHOM OaHKe. JIoOble BBIBOIBI, MHTEPIPETAMNA U YMO3AKIIOUEHHs], U3JI0KEHHBIE B HACTOSIIIEN
paboTe, MOJHOCTBIO MPUHAJIEKAT aBTOPaM U HEe OTPaKaloT TOUKY 3peHrst Mesk1yHapoaHoro 0aHka
PEKOHCTPYKLIMM U pa3BUTUsA, BceMupHOro 0aHka M CBA3aHHBIX C HUM OpraHW3al|id, UCTIONHUTEIIb-
HBIX TUPEKTOPOB 1 OPraHOB YIPaBJIEHUH, KOTOPblE OHU MPE/ICTaBIISIOT.
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BBenenne
IloueMy HaM CTOMT IepPecMOTPETh
CBOM B3IJIsIIbl HA MHJISIIINIO

Mv1 npucaywueaemcs: Kk MHEHUSM, KOMOpble HAM NPUSIMHbL, HO He K
uoesm, npusvlearomum 3adymamocs (1).
Adam I'panm

Jlerom 2021 roma Hukono ®paxkkaponu npegnoxuin Mapky briaity HanucaTb COBMECTHYIO
KHUTY Ha TeMy MHQIAIMU. Mapk He [0 KOHIA MOHMMaJ, Kakoil oT Hee Oynmer Tonk. Her, oHm,
KOHEYHO, MOTJIM B3SIThCS 3a 3Ty pabOTy, TONBKO HE COBCEM OBbLIO SICHO, MOYEMY BMECTE U O YeM
nucarh, €ClI 9Ta TeMa yxke U Tak ceOs rcuepraa.

Eme B 2010-x rogax Huk m Mapk Hanwvcand KHUTH O KECTKOW SKOHOMUU (2) — MOJUTHKE
COKpaleHHs TOCyIapCTBEHHBIX PaCX0/0B, B TOM YHMCJIE B YCIOBUsAX perieccuu. [IpeapicTopus TakoBa:
BCKOpeE NocJie (pMHaHCOBO-3KOHOMUYeCKOro kpusnca 2008 roga oJMTUKY U 9KCIIEPTHI HAYaJIx BhIpa-
’aTh 00ECIIOKOEHHOCTb IO TIOBOAY HEN30€KHBIX MH(IISIIMOHHBIX MOCIEACTBHIIA, BHI3BAHHBIX CTHMY-
mpyoummu Mmepami (3). B pesynbrare k 2010 romy Hagayioch akTUBHOE ITPOJIBMKEHHUE UJIEU COKpa-
111eHU s OIOKETHBIX pacxooB. Tak BOT, B padoTax, HarucaHHbIX biaiitom n dpakkaponu, usnaranack
OflHA M Ta Xe ujes: «ITH MeToIbl He cpaboTaloT, a TOJBbKO MPUBELYT K KaracTpode». [lecsars eT
CITyCTS1 ¥ 1IOCJIE OOJIBILIOTO CONPOTUBIIEHNSI SKOHOMUCTbI TOKE COIVIACUIIUCH C ITHM.

IIpaBuTenscTBa BpoAe Kak yCBOWIM YPoKHU (puHaHCcOBOro kpusuca 2008 roma 1 neproga kect-
koi 3koHomMuM 2010-2016 rogos, mostomy Bo Bpems nanaemuun COVID-19 npeanpunsam mac-
mTaOHbBle MepBI TSl TIOAJEPKKM SKOHOMHKH. Tak MpooIKaaoch 0 HOBOW BOJHBI MH(IAIMN B
2021 romy. Korga poct LieH Ha TOBapbl M YCIyTM Hayall MOBBIIIATHCS, MHOTUE CBSI3AJIA 3TOT (PAKT C
Ype3MepHbIM TOCYJapCTBEHHBIM PacXOJ0BAHUEM — OOBSCHEHUE, KOTOPOE OYE€Hb OBICTPO HAOMPpao
HOMYJISAPHOCTB. DKoHOMMUCT Jlappu CaMmepc 3asiBUJI Ha BBICTYIUIEHUH B JIOHZIOHCKOM ILIKOJIE 9KOHO-
MHKH, YTO U3-3a CJMIIKOM OOJIBIIOrO rOCYIapCTBEHHOTO PACXOJOBAHMS BO BPeMsI aH/IeMUH TeTeph
NIPUETCS CTOJIKHYThCS C BBICOKMM YpPOBHEM Oe3palOoTHIibl, ipeBbiaomeid 5% (4). dpyrumu cio-
BaMH, 3TO /IBa rofa ¢ ypoBHeM Oe3pabotuisl 7,5%, MSTh JeT — C ypoBHEM 6% WM OMH rof — C
ypoBHeM 10%.

BrliieynomsiHyThle apryMeHThl HAIOMHUJIA HAM O PacCy:XA€HUSX MOJUTUKOB B IMOJb3Y KeCT-
koii skoHomuH B 2010 romy (5). BHauane mepsl mo 6opbOe ¢ maHgeMuei BHIIISIeM Kak pa3 HA000poT
— He 9KOHOMMU S, a akTUBHbIE pacxoabl. B 2008-2009 rogax 60pbda ¢ KpU3MCOM 11J1a 32 CYET OOJBIINX
rOCYy/IapCTBEHHBIX PACXO0B, HO YK€ Yepe3 rojl Bce N3MEHWJIOCh: €JMHCTBEHHO JIOIYCTUMOM MOJIUTH-
KOW cTajia 9KoHoMHus. U Toraa Mbl 3a1yMaltich: a He SIBJISIeTCS JIM HhIHENIHsIsl 00ph0a ¢ nH(pIsImen
MIPOCTO HOBOM (POPMOM TOM K€ CaMOU SKOHOMUH, TOJILKO TOJ APYTHIM COycoM?

B 2021 rogy Hamm cOMHEHHs YCHIIMIIUCh TIOBCEMECTHBIMU OOCYKIESHUSAMHU TPUYMH U Cle[I-
cTBUI MHPAIMU. VI3BeCTHbIE 9KOHOMUCTBI HE MOIJIM MPUIATH K €AMHOMY MHEHHIO — 4acTh U3 HUX
TOBOPHJIM OITHO, APYrHe — MPOTUBOIMOJIOKHOE. M 9T0 ObUIM HE MPOCTO CyXHe HayuHble Criopbl. OT
MOHMMAHUS TPUYMH UHQIIALMA 3aBUCENI0 OYEHb MHOTO€, & UMEHHO, KaK ¢ Hell OOpOThCS JaJIblLe.

K nauany 2022 roga 0coOeHHO MOIMYJISIPHOM CTajia ujiest: YToObl OCTAHOBUTD
POCT 1I€H, HYXHO CIIPOBOLIMPOBATh CEPbE3HbII SKOHOMUYECKUN KpU3UC, U
BhllIIeyKa3zaHHas uutara Jlappu Cammepca Kak pa3 XOpOILO 3TO WUTIOCTPUPYET.

Nnes 3akmodaercsa B TOM, UYTO IOBBIIICHUAE IIEHTPATBHBIMA OaHKAMHU TIPOIIEHTHBIX CTABOK
MOXET OCTAHOBUTH MH(IISIINIO, JaXe €CJIM ITO TIOBJIEUET 32 COOOW 3aMeyIeHe SKOHOMHUKH W POCT
6e3padoTHIIbl. YIOpOkKaHe KPEIUTOB M OOCTYKUBAHUS I0TOB JIOJDKHO OXJIAJUTh SKOHOMUYECKYIO
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aKTUBHOCTb, COKPATUTh WHBECTUIINH U, KaK CIIE/ICTBUE, YMEHBIIUTH CIIPOC HA TOBApHl U YCIYTH U
MIPUBECTH K CHIKEHHIO 1IeH. CTOPOHHUKY 3TOH CTpaTerny CYMTAIOT, YTO BPEMEHHBIN pocT 6e3pado-
THIIBI SIBJISIETCS] MEHBILIM 3JI0M T10 CPABHEHHIO C PUCKOM «CITUPAJIY IIeH U 3apab0THOM IIaThl», KOTAa
oXuaHus MHQISALMY y HAceJIeHH s U OM3Heca MOJACTErnBalOT POCT LIeH U 3apIuiaT, aesast HQIISLIUIo
OoJiee YCTOMYMBOM U TPYTHOYITPABIISEMON.

Kak u mocie kpusuca 2008 roja, Korja xecTKylo 5KOHOMUIO BhIJJABAIH 32 HeU30e:KHOE CIIe/I-
CTBHE mepepacxona cpencts, nocie nanaemun COVID-19 u cBsi3aHHBIX ¢ Hel MacIITaOHBIX TOCY-
JAapCTBEHHBIX PACXO/IOB CUTYaIMsl MOBTOpuiachk. Hac yOesxaanu, 4to, eciiv He OTepIieTh, He CTHC-
HYTb 3yObl M HE CMUPHUTBCS C peliecCCUelt, Aablie OyeT TobKo xysxke (6). Hac Morsm Obl )kaaTh Takue
Macitadbl HHGISINY, Kak B ApreHTuHe, Benecyane nim 3umbadse. HekoTopeie qaxe cpaBHUBAIH
cutyarmio ¢ ['epmanueit BpeMeH BeliMapckoid pecryOnvKk, re u3-3a TUNepuHQISIIN pa3pasuiics
MOJIUTUIECKUN KPU3UC, KOTOPBIH, KaK MpearonaraeTcs, mpusel kK nodene ['mmiepa Ha BEIOOpax.

[NocrostHHBIE HATTOMUHAHKS O HEOOXOIMMOCTH TEPIIETh M KEPTBOBATh paau OOphOBI ¢ MHIIS-
L€l OueHb HaOMUHAJIM pa3roBopbl 2010-X roJ0B O TOM, YTO KECTKAsi SKOHOMUSI — ITO «JIEKAPCTBO»
oT Kpusuca. Torna Toxe BHYIIQIN: BOT MOTEPIIMM HEMHOTO — U OyzieT jyudire. [la TonpKo tyuiie He
CTaJI0. APryMEHT B TIOJIb3Y MOBBIIIEHHS MPOIIEHTHBIX CTABOK pajav O0pbObI ¢ MHQIIALIMEN HE YIUThI-
BaJI OJIHY BAXXHYIO Belllb: KAK U B CJIyYae C KECTKOH SKOHOMHEW, pOCT CTaBOK B MEPBYI0 OvYepe.pb
yZapsieT Mo TeM, Y KOro ¥ TaK PeMHH TYToO 3aTsHYTHL. Tak U ecTh: Bce MbI IEPEKUBAEM PELIECCHIO 1
6e3padoTuily mo-pazHomy. Torga BOZHHKAET BOIPOC: a He sBJIseTCs i 0opbOa ¢ MHQIAIMEN mpo-
CTO HOBOI (POPMOM KECTKOM SKOHOMMHM, HO YK€ B JIeHE:KHOH nonutuke? U ele onuH: HACKOJIBKO
BOOOIIIE peaibHO rpo3uia runepuH@susa? Heyxkenn HeT MHOTO BBIXO/Ia, KpOME KaK CO3HATENIBHO
BBI3BIBATH PEIECCHI0 U 0e3paboTHILy, YTOOBI N30€KaTh JIOBYILIKU ?

Kax BbISICHMIIOCH, HaM OBIJIO YTO CKa3aThb MO STOMY TOBOAY — U Jiaxe OOJIblle, YeM Mbl H3Ha-
yanbpHO nonarany. Kak noercs B nmecue [IaBuna bupHa: «Yem rimy0ske BHUKaeIb, TeM OOJbIIE JeTa-
Jient BerutbiBaeT» (7).

Bcex Hac yuniu, uTo uHQISIMS BO3HUKAET U3-32 CIIMIIKOM OOJIBIIOro KonuvecTsa aeHer. Ho
NoJTy4yaeTcs TakK, YTo JaBHee BbicKa3biBaHue Muitona @puamana — «MHQIAIIS BCerAa U Be3/ie SBJIs-
eTcsl IEHeXXKHBIM (PeHOMEHOM» (8) — BEpHO MPUMEPHO HACTOJIbKO, HACKOJIBKO M YTBEPKACHHE, OyATO
cTpesbOa Beceraa v Be3zie — 9T0 siBjeHne damcTudeckoe. [IoHsITHO, uTo 6e3 Mmyiib cTpebObl He OyaeT,
OJIHAKO 3TO He OOBSCHSIET, TOYEMY MPOU3OIIES BHICTPE U B KOTO UMEHHO TOTIAJIH.

CTouT 3aMETUTh, YTO CaMO yTBEPk JIeHHe, Oy/ITO 11t 00pbhOBI ¢ MH(IIAIMEN 0053aTeSIbHO HYKEeH
OOMBIIION caf, yke He BbIIEPKUBAET MPOBEPKU PEeabHOCTBIO. B mocieiHue rogpl Mbl BUAEH, Kak
UHQIIALMS CHUKAJIACh B YCIOBUSIX POCTA SKOHOMUKHU M YPOBHs 3aHATOCTH, ocoOeHHo B CIIA. B
XOJIe MICCTIEIOBAHUI MBI OOHAPYKIJIH, UTO Y 3TOM PaclpOCTPaHEHHOW TOYKH 3peHHMs], Ha yIUBIICHHUE,
crnabast TeopeTHIecKast v pakThIeckasi OCHOBa. MBbI TIOKaxeM, 4To Mexkay HHGISIMen u 0e3pado-
THILIEH HET MPSIMOM CBSI3U, KOTOPYIO MOXHO ObLIIO Obl UCIIONIB30BATh, «KEPTBYS» OJHUM Pajv APYroro,
OyITO 3TO JBa MPOTMBOBECA HA BECax JACHEKHOW MOMUTUKU. MbI BBISICHWIU, YTO Ufes O HAJTMYNU
y JoJel onpeeeHHbIX OKUIAaHUN OTHOCUTENIBHO POCTA 1IeH, Ha KOTOPbIE MOTYT BJIHSATD IIEHTPaIIb-
Hble OAHKH, TOXeE BBI3BIBAET OONIBbIIINE COMHEHHUSI. V1 HaKOHell, eClTi CPaBHUTDH BpeJl, KOTOPbIA MHIIS-
[[1s1 HAHOCUT JTIOJSIM B IJTaHE WX JKM3HEHHBIX BO3MOXXKHOCTEH, M BpeJl, BHI3BAHHBIN Oe3padoTHIIeH,
TO OKa3bIBAETCS, UTO TOCIIEAHSS TOPA3I0 OMacHee — COOTHOIIEHHE MTPUMEPHO IIECTh K ofHOMY (9).
Toraa monmyvaercsi, 4To, MPOBOLUPYS PELIECCUI0, MbI IPUUUHSIEM ceOe Topa3io Oosblie yiepoa paau
ropasyio MeHsluero Onara?

[Norpyxasick B 3TH BOIPOCH, MBI BCE yale Bo3Bpamaiuch K 1970-M rogam — mocieaHemy
nieproy BeIcOKOH MHIsmn B 6orathix crpanax. Torga rmasoit @PC CIIA 6bu1 [Ton Bonkep, koTo-
PbIA PE3KO MOAHSLT IPOLICHTHBIE CTABKH, YTOOBI BBI3BATh CEPhE3HBIN SKOHOMUUECKHIA CMaj, U AepKa
MX BBICOKMMH JI0 TeX IOp, MOoKa WHGSNMs He nonuia BHU3. Ho 4To eciu HacTosimue ypoKu Toro
BpEeMeHHU coBceM Jipyrue? YUTo eciu MmoBbillieHHe CTaBOK BokepoM ObLIO M3TUITHUM U 3aM03JJTHIM ?
Yro ecnm nHQIAIMS CHUXKATach Obl M TaK — MO COBEPILEHHO MHBIM npuurHaM? Eciu 310 Tak, Toraa

9
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TMOJTy4aeTCs, YTO CETOMHSAIIHSASA MOJIMTUKA TOXKE MOXKET OBITh OIMIMOOYHOM, HO HAM TPOCTO MOBE3JIO,
Y CUTYaIMsl pa3permiach 0e3 CaMbIX CTPAIIHBIX TOCIEACTBUN?

IMockoneky y Huka n Mapka yske ObUT OIBIT pa3o0naueHust uie o «JiedeOHbIX PeliecCHsix»
BO BpeMs rniepuofa xkectkoit sxkonomuu ¢ 2010 o 2016 roasl, OHM MOAYMaIU, YTO, BO3MOXKHO, UM
BCE-TaKM €CTh UTO CKa3aTh — JIa)ke YTO-TO HOBOE M BaxkHoe. Kpome Toro, B TUCKyccusx 00 uHQs-
[IUM U B CHIOPaxX O JKECTKOM SKOHOMUH MPOCIIEKUBAIACH 00IIasi YepTa: B 000UX CITydasix MOTATHKH
MIPY PEIIEHUH KPU3KCOB CIIETIO CIIEIOBAIM TOTOBBIM SKOHOMUYECKUM INA0IOHAM MM CTAaHAAPTHBIM
perienitam. A 3TO, KaK MOKa3bIBAET MPAKTUKA, JOBOJBHO ONACHBIN MMOIXO/.

Ecmu BBl cMOTpuTe aMepukaHCKUE (pyTOON, TO HaBepHsIKa 3HAeTe: CTAHJAPTHHIC MPHEMBI
TOJIe3HBI, KOTJ]A CUTYaIMs Ha TI0Jie 3HAKOMa M HYKHO OBICTPO MpUHATH pemienue. Ho ecnmu cmr-
KOM TI0JIaraTbCsi Ha Ia0OIOHBI, MOKHO HE 3aMETHTh UJIeH, KOTOpHIE JIeKaT 3a UX MpeesiaMu, a OHU
WHOT/IA TIOAXOMAT JIydlile, 0COOEHHO €CJIM CUTYyaIisl HoBast U HenpuBbIuHasA. C kKeCTKON SKOHOMUEH
1e710 00CTOSIO UMEHHO Tak. OCHOBHOM «perenT» B Te Tofbl mputiie emie ¢ 1920-x — 9to0bl cThMy-
JIMPOBATh SKOHOMUYECKHUI POCT, HY)KHO COKpaIiaTh TocylapcTBeHHbIe pacxoabl. Ho oH He cpaboTa
0 MPOCTOW MPUUMHE: €CIM OJHOBPEMEHHO HAYMHAIOT SKOHOMUTH U TOCYAAPCTBO, U KOMITAHUU, U
OOBIYHBIE JTIOH, TIAaeT OOIINIA CIIPOC. A 3HAYWT, MA/IAI0T JOXO/IbI U HEOTKY/IA B3SThCS COEpeREHUAM
Y UHBEeCTUIMAM. A Oe3 MHBECTUIIMI HUKAKOTO pocTa OBITh HEe MOXET, XOTsI IMEHHO ero U odelnania
BEPHYTb kecTKast skoHomus (10).

B 2021 rogy, cTONKHYBIIUCH C UH(IALIMEN, TOJTMTUKU CHOBA BEPHYJIUCH K CTAPOMY «PYKOBO/I-
CTBY», COCTaBJICHHOMY Ha ocHOBe omnbiTa 1970-x ronoB. LIeHbl Ha MPUPOIHBIN ra3 pe3Ko BBIPOCIIH,
a CIpPOC CMECTHUJICSI OT YCIIYT, BPOJIe PECTOPAHOB, K TOBapaM MepBOil HEOOXOIUMOCTH — HarpuMep,
JOJSIM CPOYHO TOHAIOOMINCH HOBBIE AMBAHbI, TIOTOMY 4YTO Terlepb OHM padotanu u3 goma. Ho
MOYeMY B TAaKOU CUTYaIIMM CaMbIM OYEBUIHBIM PELICHUEM COYJIM MOBBIIIEHUE CTOUMOCTH KPEIUTOB
— 0COOEHHO TSI TeX, Y KOTO M TaK ObUT OrpaHMUEH JIOCTYII K 3aéMHBIM CPEJICTBAM, — OCTaeTCsI COBEp-
IIEHHO HETIOHSTHBIM.

Torma-to Mbl U 33yMaJIMCh: a MPABWIBHO JIM Mbl TMOHSUIM CHUTYalMIO C
uHpnsmenn B 1970-x? Ecnu Het, Toraa rnoyemMy Mbl JI0 CUX MHOpP CJIELyeM 3TOMY
mabnony? JIefCTBUTENbHO JIM TOBBIIEHUE MPOLEHTHBIX CTABOK — 3TO JIYYIIMA
cnocod 60opbObl ¢ poctom T1ieH? CyIecTBYIOT JU Apyrue, Oojee MOAXOASINUE,
petenus? Mnu 3T0 eMHCTBEHHbI «peuent»? He ciuiikoM v GONbIION pPUCK
MbI Ha ceOs1 OepeM, BbI3bIBAsI PELIECCUIO B YCIOBUSX POCTa MOMYJIU3Ma U OCTPOro
MOJIMTUYECKOTO pas/iefieHusi — W BCe pald Mepbl, KOTOpasi MOXKET Jaxke He
cpaboTath?

B NOCJICAYIOIIUX ITIaBaX MbI IIOCTApACMCA OTBETHUTH HA 3TU U APYIrU€ BOIIPOCHI, OMMUPAACh HA
HUMCIOIUECA NAHHBbIC — KaK Ha OIIbIT MPONUIBIX JIET, KOI/Jd BCIIbIXUBAJIA HH(bHHHHH, TaK U Ha CaMBbIC
CBEKUEC UCCIIEJOBAHUA. Haan/IMep, MBI IIOKaXEM, 4YTO I‘I/IHCpI/IH(I)J'I}II_II/IH — 39TO IIOYTH BCErga UCKIIIO-
YCHUEC, a HE ITPABUJIO, a4 TAK HA3bIBACMOC «YPE3MEPHOEC IOCYAaPCTBEHHOE PACXOAOBAHUC» MOKET 00b-
ACHUTD pa3BE€ 4YTO HC6OJ'IBIJ_IyIO YacCTb MPOUCXOOAIIECIO C IEHAMMU. KpOMe TOI'O, AJIbTCPHATUBLI I1OBbI-
[IEHUIO IMPOLCHTHBIX CTABOK ,HCfICTBHTCIIbHO CyHICCTBYIOT — BOT TOJIBKO 4TOOBI KX YBUIETH, HY’)KHO
BBIMTH 32 MMpeac/ibl IIPUBBIYHBIX I'PAHULL, IIOTOMY YTO ITPABUJIBHBIC PEHICHUA MHOT'IA JICKAT TaM, Kyad
MaJIO KTO 3arjidagbIBacT.
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IIpATKHU ¢ peajbHOCTHIO: HCTOPUH 00
UH(IAIUN U TIepeKIaJbIBAHNU BUHBI

[IpaBoa B TOM, YTO aJbTEPHATUBHI MOBBIIICHUIO IMPOIIEHTHBIX CTABOK CYIIECTBYIOT BCETJa,
MHauYe MBI ObI BOOOIIe He 00cyxaanu, oTkyaa oepercs uagusamums. K koniy 2021 roga mMbl mogme-
THJIY, YTO JIIOIU, KOTOPbIe CO3HATEILHO WJTH HET CIIOPSAT O IPUIMHAX UH(IISIMU, YIaCTBYIOT B UTpe-
yrazgaiike. [IpencraBbTe, YTO HECKOIBKO Y€JIOBEK C 3aBSI3aHHBIMU I71a3aMH OKA3aJIMCh B TEMHOW KOM-
HaTe C HETIOJIBWKHBIM CJIOHOM, U TeNlepb KXk b MBITAETCS HA OIILYITh MOHSTh, YTO 3TO 3a CYIIECTBO.
Opun GepeT ero 3a X000T — pelaeT, 9To 1o Oosbias 3mMes. J{pyroii mynaer HOry — IyMaeT, 4To 3TO
nepeBo. JIuib KOorja yYaCTHUKOB BBITYCKAIOT U3 KOMHATHI, OHU BUIAT KAPTHHY HEJTUKOM M TIOHU-
MaloT, YTO 3TO ObUI CJIOH.

Hac 3anHTepecoBaro, noyeMy OfiHU JIIOM YBEPEHBI, UTO Y HUX B PyKax 3mes, a Ipyrue yoex-
JeHBI, YTO ITO AepeBo. [IpyruMu CIOBaMH, MBI XOTEJN TIOHATh, TOYeMYy BOKPYT MH(MIIAIUN BO3HU-
KalOT pa3Hble NCTOPUM U TI0YeMy Kax[Jasl U3 HUX MO-CBOoeMy OOBsICHsIeT rpoucxopsiee. [Ipu atom
OHU HE TIPOCTO Pa3bsICHAIOT CUTYAIIHIO, & BBICTYIIAIOT B POJIA TIOJIUTUYECKOTO HHCTPYMEHTA, C TIOMO-
IO KOTOPOTO Opemst MH(IISAIMN TIePeKJIapIBacTCsl Ha KOrO-TO JIPYToro.

[Touemy 310 BaskHO? [ToTOMY uTO MHIISIIMS BCErla CO3JaeT MPOUTPABIIIKX, BRIMTPABIIMX ([1a,
TaKKe TOXE €CTh) M TeX, KTO UCIIOJb3YeT CUTYyaIMIo cedbe Bo Omaro. B 3aBUCMMOCTH OT TOrO, Kakyo
MCTOPUIO pacCKa3aTh, MEHSIIOTCSI POJIU: KTO BUHOBAT, KTO CTPaJaeT ¥ KTO JOJIKEH IJIaTUTh 32 TOCIIe -
CTBUSI.

MBpI iokaxem, 4to B criopax 00 WHQIAIMK Yallle BCEro 3ByYald YeThipe OCHOBHBIE UCTOPHH,
WIA OCHOBHBIX kKaHpa. Kakaplii U3 HUX YKa3bIBaeT Ha CBOM MCTOYHUK MPOOIEMBI — CBOETO poja
«371071es1», BUHOBHOTO B POCTE LIeH: MPaBUTEIbCTBO, padoune, cOOM M3-3a CUTyallud B YKpauHe U
MaHAEMHH, a TaKXKe aTdHble KOpropaiuu. BeisiBieHNe «3710/ies» — 3TO He MPOCTO MOMCK BUHOBHOTO,
a BBIOOP JIaTbHEHIIHX 1aroB Jyist 60pbObl ¢ nHIIAIMel. Harmpumep, ecii BUHOBATO roOCyIapCcTBO, TO
JIOTUYHO TPeOOBaTh COKpAIlleHHs ero pacxonoB. Ecim npo6iema B r100aJIbHBIX 1IEMOYKaX MOCTABOK,
TOT/Ia TIOBBIIIIEHUE CTABOK WJIM COKpallieHre OIKeTa MOTYT M He TIOMOYb — 3aTO TaKMe MEpPbl MOTYT
BBITOJTHO OTPA3UTHC HA TeX, YbH aKTHBBI MOCTPATATN OT ITHX COOEB.

Kaxpmas u3 victopmii mogpasymMeBaeT CBOM Mephl — CBOM HA0OP MOJIUTUYECKUX JACHCTBUM, MTPU-
3BaHHBIX BEPHYTH IIeHBI K HOpMe. HekoTopele n3 HUX ciieayoT ctapoMy petienty 1970-x romos u
MpeJJIaraoT CO3HATENILHO CIIPOBOIIMPOBATH perieccuio. [lpyrue Uiy aabTepHaTUBHbIC Ty TH — HAITPH-
Mep, KOHTPOJIb HaJ| LIeHaMH, KOTOPBII B CAMOM HauaJie JUCKYCCHHM O BOCCTAHOBJIEHMHM SKOHOMHKH
CUMTAJICS] YEM-TO YCTApEBILINM, HO TIO3Xke ObUI TUXO BHEIIPEH PSIOM MPABUTENLCTB C pa3HOM cTere-
HBIO yCriexa.

NutepecHo, 4To B 3TOT pas, KOrja leHTpaibHble OaHKU TIOIH TN MPOIICHTHBIE CTAaBKK, OHU HE
AoOWIIKCh CTiajia B 9KOHOMUKE. BMecTo 3Toro Bo MHOTHX CTpaHaxX ypOBEHb 3aHSITOCTH JIaKe BBIPOC,
a He ynaj. [Ipu 3TOM LieHTpasibHbIe OaHKW 3asBUJIM, YTO UM YIAIOCh JOOUTHCS TaK Ha3biBaeMOW
«Oe3rperHon aedAum» (MM «MSATKOM MOCAJKW», KaK OHU MPEANOYMTAIOT TOBOPUTH) — TO €CTh
UHQIIALMS CHABMIIACH, & SKOHOMUKA He yraJla B pelieccuio. 3arBo3ka B TOM, YTO TAKOTO BapuaHTa
B CTAPOM SKOHOMHYECKOM PYKOBOJICTBE HE ObLJIO. 3HAUYMT JIM 3TO, YTO OAHKU AEHCTBUTENIBHO KOH-
TposupoBav cutyaruio? Vv um moBessio, U Tenepb OHU MPUITMCHIBAIOT ceOe ycreX, KOTOpPOro Ha
caMoM JieJie He 3acinykuan? Y Hac ecTh OTBET U Ha 3TOT BOMPOC.

Mps1 nonpoOyeM Bac yOequTh, YTO HET OJHOM-EAMHCTBEHHOW MPABMIIBHOW M BEYHON UCTOPUM
00 nH(AIIMH. BMecTo 9TOro Mbl XOTUM TMOKa3aTh, YTO OAHU BEPCHU MOTYT OBITh JIyUIlle JPYTUX — HO
TOJILKO B OIPeJIeJICHHBIX OOCTOSATEILCTBAX U B KOHKPETHBIE MEPUOIbI BpeMeHH. Bl MOXKeTe CKa3aTh:
«LleHsl BHIPOCIH M3-32 TOCYIAPCTBEHHBIX PACXOIOB MJIM M3-3a POCTa MPpHObLIeH Kopriopaiuii». Ho
Ha CaMOM JIeJie 3TO MOXET OBITh BCETO JIMIIb «X000T» MM «HOTa» TOro caMoro cioHa. OObsICHeHUs
MHQIIAIIN ONMCHIBAIOT HE BCIO PeaibHOCTh, & TOJIBKO €€ YacTh. MOXKHO Jake CKa3aTh, 4TO HEKOTOPhIe
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W3 HUX TTOTYYHJIU PACITPOCTPAHECHUE JIUIIb ITOTOMY, YTO KX aBTOPLI CJIMIITKOM 6bICTpO J€J1aJIN BBIBOJBI
— CIICIIMJIM JaTh OTBET €1IE€ A0 TOI'0, KakK IIOABUJIMCH JKEJIE3HbIC JOKA3aTCJIbCTBA. U Tak IIGfICTBI/ITGJILHO
ObiBaeT. B KOHIIC KOHIIOB, JTIOAAM HYKHO OIIYIICHUE YBEPEHHOCTHU, UM BAXXHO 3HATh, YTO ITPOUCXOOUT
M KTO BUHOBAT. DTO CO3JacT CTaOUILHOCTD B BOCHIPpHUATUN CUTYALIHN.
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KoHen 03HaKOMHUTEJIBHOT0 (pparmMeHra.

Texkcr npenocrasinen OO0 «JIutpec».

IIpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB II0OJHYIO JIETaJIbHYIO Bepcuio Ha JluTpec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
coOom.
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