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0.03 —09.52

Rudolph:...English and Russian at the same time with the earphone. You can get the earphone
at the end. If you put it on, it’s automatically switched on channel one, channel one is English...
Audience: And Russian.

Rudolph: English and Russian?

Audience: Yes.

Rudolph: Is that possible?

Audience: Yes.

Rudolph: One channel, two languages.

Audience: Yes.

Rudolph: OK, I don’t know how this works. And this turning knot is for, for making it louder.
Audience: For volume?

Rudolph: For volume, thank you.

OK, so, I welcome you all to this event. Let’s just get clear which event we are here. The topic
for discussion is called “Economic Development in Social Dimensions” and in the overall
programme we are “The Plenary Conference Number three”. OK, my name is Rudolph Olp
[01.20], I am since seven months heading now the office of The Frederic-Erbut Foundation
(FES). FES is very pleased to have been invited to this event. If I understand it correctly, we are
the only foreign organisation who is co-organising discussions within The * [01.43] Economic
Forum. We are what is now said a foreign agent. Our * [01.49] is in Germany but, to be clear, we
do not have any negative motivations for organising discussions with you.

We have a linkage, I do not introduce you to Frederic-Erbut Foundation, to FES, just one note;
we have linkage to the Social Democracy, and those of you who were present this morning in the
opening plenary session, you heard Mr. Ussenpower [02.19]from Austria saying there’s actually
only one solution to all these problems, yes, with capitalism and that is Social Democracy. We
will discuss this here, maybe whether this is the truth or not the truth.

But I understand, when we’re discussing the economic development in social dimensions, we
could turn this topic around, we could call it “social development in economic dimensions”. So,
we’re discussing our economy and social structure — the social dimension is incorrupt[02.57].
Maybe you heard this morning, we said the crisis we are in since 2008 and the different
statement that we are in a crisis which started somewhere in the seventies. I believe this as well,
that this crisis was started in the seventies and, if I refer to a Hungarian economist — Karl Polanyi
— we can say we were making policy in the last thirty years in at least two regards against the
advice of Karl Polanyi. We have liberalised the financial markets and we have liberalised the
liberal markets. And the result of this is, in the end, the chaos in the financial markets and the
inequality which is dominating, more or less, all of our societies.

The discussion on inequality today, I believe, is different from the discussion of inequality in
the past. And I think it is different, at least, in five parts. Today no-one mentions again the
notions of dripping-down economies. We can say markets do not produce distributional justice.
My second note, my second observation, is that increased inequality is not a national...is now a
global trend. In a recent study of the OECD which came out in December 2011, it was noted that
in the 34 OECD countries, I think 31 or 32 counties are showing substantial increase of
inequality over the last two or three decades. So we can say that it is a global trend and it is these
OECD countries we will discuss here and as well to what extent in the world’s economies as
well.
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My third observation on inequality - as a reference for discussion — is economic globalisation
cannot, at least not be fully explained...or economic globalisation cannot fully explain the
increase of inequality because at the back of increased inequality, there is always national
policies. So inequality is largely created by a global trend when national policies are streamlined
along a line of thinking.

My fourth point on inequality is that today, in most societies, a majority of people believe that
inequality is justified. But the amount of inequality which we have today is no more justified,
and cannot be justified with anything that links to performance. So an anger is building up. I'm
not saying that it is your decision, but in many countries, an anger is building up and that anger
will be very important for the coming years and for the coming decades.

And my fifth point is that inequality has reached now a volume of problems, it is derailing
international trade. You see this in the link in trading between China and the US. We see this in
the trade connections between European countries.

So this is now five observations where I believe today’s discussion on inequality is different
from the discussion we had some five or ten years ago.

OK, I think I’ve put down here some references for our discussion. Now, how do we proceed?
The technical issues: we have seven speakers, which is...which we have to put into a time-frame
of three hours. So, we will have four speakers first and then go for a short coffee break and then
after we will have three speakers and at the end, commentators included as well. Speakers can
have a maximum of fifteen minutes and that is controlled by my colleague over there, so, he will
remind speakers that they are left with three minutes, with one minute and then I will kill down
the electricity to stop every speaker immediately. So after each presentation, we have ten
minutes maximum left to discuss the presentation. So to establish the flow of speakers because
there are two or three versions of the programme, we will start with Budovchina[08.34], who is
discussing the Euro crisis and how it is linked to waste issues. The second speaker...the second
speaker is Mrs. Bolsheba[08.49].

Female Speaker 1: Bolsheba

Rudolph: Bolsheba, sorry for my bad pronunciation. The third speaker is Mikhail...
[08.56]sitting over there and the fourth speaker is Mikhail Sliakov [09.01] who has not yet
arrived here. On that note, I introduce the co-moderator of this afternoon session; the honourable
Oksana...[09:13] She was already introduced this morning as the most charming and very
competent woman in the Duma. She is a professor of economics. She is, I think, the deputy chair
of the * [09.32]Duma. And she is a high-ranking official of a political party here, for foreigners
the party is called “Just Russia” so I think you are in the right session here when we are talking
about just, or justice, or just in the world. So, over to you.

12:53-13:26

Rudolph: OK, without further ado, I’'m calling now on the second speaker, Rudolf Zwiener
[12.59], he comes from the Economic Policy Institute, I want you to know, it’s a well-known
economic advisory institute and it’s linked, in a way, to the German Labour Movement * [13.14-
13.16]. The Euro crisis and our key reason for the Euro crisis is * [13.25]. Please.

13:38-30:31
Male Speaker 2:...therefore I have to speak in English. I'm sorry. I want to speak about the
European crisis. You’ve been monitoring the European crisis and we have heard about the
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problem we have with Cyprus at the moment. There is also some Russian money involved and a
lot of other things and I want to pay attention to the question of wages and labour costs because
we, in our analysis, we believe it is very important. And, at the moment, most of the people, all
of the people look at the financial sector and we see interest rates go up. What we do is, we look
at what’s behind, what’s the reason for why such a crisis could start.

If you look carefully in the beginning then you could see that the financial market pressures,
most particularly in those countries whose price competitiveness had worsened quickly and
significantly since the start of the European Monetary Unit. And, because of the loss in price
competitiveness, these countries started to have current account deficits and higher external debt.
It’s not a problem in the beginning but it’s an accumulative problem. Now, and after the crisis of
2007-2008, suddenly the international markets looked to these countries. I want to mention
Greece but this is also connected with the problem of Spain and some other countries. It’s not a
problem of Ireland. Ireland is a completely different story.

And, because of the huge trade deficits of these countries, and because of the increase in *
[15.48] debt, the international markets suddenly cannot ensure that these countries are able to
serve their debt and immediately take out the money out of these countries.

Now, what we can observe during this time of the European Monetary Union is that we have
these divergent trends of labour costs in the European countries and increase in the current
account balances. Before a country was allowed to enter this European Monetary Union, it had
show that its inflation rate was very much in line with the general inflation rate in the European
Monetary Union — let’s say something around 2%. But, after entrance into the European
Monetary Union, the single inflation rate does not play a role anymore. The ECB only looks at
the overall inflation rate in the European area and not at the inflation rates in the different
countries and here we had huge differences between these countries.

This is one of the construction problems of the European Monetary Union. In the Maastricht
Treaty, inflation rate differentiations don’t play any role. We have only deficit criteria of 3%,
debt criteria of 60% of GDP but nobody mentioned differences in inflation rates. But if you look
at the reason behind, the reason for, the worsening in competitiveness, you will see that it is the
price development, which is different between the European countries and these differences also
lead to foreign trade differences. Now, we have been used in Western Europe that countries like
Italy, Spain, and Greece, in the past, they always had higher wages, higher inflation and then —
let’s say after five to seven years — there was this huge depreciation of the currency because in
these five years, they lost so much in competitiveness that the market corrected. And after five
years, it all started again. It worked in a way, in such a way, but now in the European Monetary
Union, there is no normal exchange rate anymore existing between the countries and now, the
problem is now, for convergence, you need real adjustment, economic adjustment, so that
these...now, it is much more difficult to change it than it was to change it before.

Now, if you want to build up a European Monetary Union, you have to think about how to
organise it and, for example, we have the European...we have the ECB and the ECB said from
the beginning that it would tolerate an inflation rate of, let’s say, up to 2%. This is a guidance for
all member countries for its own wage policy for wage increases. That does not mean that each
country should have the same wage increase as the other but if a country which is able to
increase its productivity much more than other countries, such a country could have much higher
wage increases than other countries. So, you can have a convergence in the level of income
between the countries but only to the extent that you are able to increase the productivity. If you
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don’t follow such a rule, you will have a relapse[20.19] recession which, if it is only small, if it
only lasts for a few years, doesn’t matter but if it has accumulated over fifteen years, you have a
problem.

Now, we never had such a rule across the European Monetary Union and now we have to pay
the price for neglecting such a fundamental rule. It’s a constraint, in a way, and union labour
costs is one of the major driving forces for price development. Of course, we have other
components like, let’s say, oil price; Russia benefits from higher oil prices, I know but an oil
price or energy price increase or an increase in * [21.04] this affects all countries, this is a
common...it does not make a big difference between different countries but the development of
the union labour costs between different countries, this produces in difference in price
competitiveness.

Now, what I want to show with some slides is the development of this in the European
Monetary Union. Now, if you look at labour costs, you have different channels of impact. Of
course, price competitiveness is one impact. But labour costs at the same time, are the way...are
the * [21.52] because higher labour costs, higher wages, people can consume more if they have
higher wages.

And the consequence with higher wages is that you import more because you have a higher
internal demand, you import more and that jut comes on top of the worsening of the price
competitiveness. That makes it even worse. And we have to accept that, to achieve external
stability, labour costs must follow such a path of, let’s say, 2% inflation arc of ECB, plus
medium-term productivity trend of each country. Now, if you look at the data, you see that some
countries have labour costs developments which are much above the European average on the
2% line and other countries — and there is one country which is really an extreme case and that is
Germany. And in Germany, labour costs increased only slightly over the last fourteen years.

I want to show you some slides. Here, you see the labour costs per hour in the private sector.
I’'m sorry, it’s 2010, we already have 2011 but the picture’s the same. You see, in a way,
Germany has high labour costs — it’s 29 Euros per hour — and the average in Europe is much
lower. And you see countries like Spain or Greece on the lower part of the picture and you don’t
think that this is a problem. But it is a problem. If you look now on the second page, at the
second picture, you see the increase in Germany, its average annual increase, was just 1.7%. And
in Europe, it was around 3.3%. And you see countries like Spain, Ireland, they have much
higher...and Hungary, the Czech Republic...they have much higher increases. Some of the
countries have some productivity increase, other countries don’t have significant increase.

In the manufacturing sector, it’s more or less the same picture and you also see in the
manufacturing sector, Germany is the country with the lowest increase in wages. Now, you can
imagine behind such a wage increase of 1.8% and we have an inflation rate which is more or less
the same, there was no real income increase for the people who work. The workers didn’t benefit
from the growth of the last fifteen years. No benefit at all.

Now, in these slides, I also have countries which are not part of the European Monetary Union
— the UK, Sweden, and the Czech Republic — and you can see that, of course, was the price
competitiveness for countries outside the European Monetary Union *[25.37]

Now, if you look at the development over, let’s say, twelve years here, then you see that
Germany did have the lowest compensation of * [25.52] very, very low, much below the average
of the European Monetary Union. And on the right hand side you see countries like Greece,
Ireland, Portugal, Spain, and Italy. All these countries, all these countries did have an increase in
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wages which had been above the European Monetary Union, above the average. And these
prices, this trend in wage increases, this is partly or a major part of the problems of their present
situation.

Now, I have to be a bit faster because I’ve only two and a half minutes left. Here you see some
productivity increases. And here, you look, if you see Poland on the right-hand side, the black
line, you see Poland did have high wage increases but, at the same time, they experienced a very
high productivity increase. And then you can do it — if you have high productivity increases, then
high wage increases are allowed. But if you look at countries like Greece or Italy...

Audience interruption: No, no, no, Greece is good.

Male Speaker 2: Greece came down. Compared to the wage increases, Greece had never been
good. The wage increases had been much larger than the productivity increase. And they came
back to a * [27.19] average. And Italy did not show any productivity increase at all. The general
productivity increase in Greece was just above average. Now, Germany is not the winner of the
game, it loses because if you look at the employment developed in Germany, Germany, it has the
lowest employment in per cent. Much lower than each other country, besides Portugal.

Audience interruption: In hours worked?

Timer interruption: Just a moment, yes?

Male Speaker 2: In hours worked, yes. Now, if you see the labour cost part. You see the labour
costs in Germany were very low and the other countries did have higher. Germany was much
below the EU average. This is for the manufacturing sector. Now, look at mean GDP. Germany
did have, over a period of eleven years, besides Portugal, the lowest growth rate in Europe, the
lowest growth rate...it’s just the last two or three years we are a bit better but not before. But,
because of this increase in the current account in-balances, Germany is one of these countries
with a huge surplus and a big part of the surplus is against European neighbours. And then we
have the countries like Spain, Portugal, Italy, Greece, which have accumulated state deficits and
which are now in big trouble with correcting their current account balances. And now this is very
difficult to solve. Last line. If you build up such a formula inside the European Monetary Union,
that countries have to follow a rule, not doing a beggar my neighbour policy, this is also the case
for countries which are...have labour costs increases which are below the target. It’s not only
about not being above the target, you should also not be below the target. So Germany is one of
the countries, is the country, the major country which did not follow such a rule. So it’s not only
the fault of Greece, Spain, or whatever, it’s the fault also of Germany for neglecting such a basic
fundamental rule. And now, during the last two years, we have a bit higher wage increases but
we need another fifteen years, if we follow such a trend, until we have a convergence. And that’s
enough now. Thank you.

General applause

Rudolph: OK, very clear picture on the reasons of the Euro crisis. So address your questions

31:00-31:03
Rudolph: Yes. More questions?

32:00-32:14

Male Speaker 3: I can imagine that, in any economy there are different regions, different
ways...

Interruption from audience in general: Microphone, microphone.
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32:17-38:11

Male Speaker 3: I guess that in any larger country, there are different rates of inflation in
different regions, in the US or in Russia, for instance. Why does it cause such a big problem in
the European Union? Is it not because the banking system is not integrated enough so the
financing of these differences is not working properly and countries are still — because of their
sovereign debt — considered as different entities. In a really integrated economy, different rates
of inflation would not matter that much.

Male Speaker 2: Just to answer the question from the * [33.08]. Mikhail... [33.09] is right. We
have a few differences between the European Monetary Union and countries like Russia or the
United States. In these countries, even if you have big differences between regions, you have two
advantages. The first advantage is that you have a common fiscal policy. You have the
responsibility of the parliament and of the fiscal policy for the whole region even if you have
differences in the level of employment and of income inside the region. And, with regard to the
outside of the country, there is a super-enclave [34.00] of debt, you are right. So, the country
itself is always responsible for the debt which has been created inside the country. So, there is
one dollar and America is responsible for every bank which has been issued with that dollar. But
in the European Monetary Union, it’s different because who is responsible for the debt of the big
state? Of the Irish state? We never thought about solving such a problem in the past. So this is a
fundamental problem...that we are not a political unity but we have a currency unit. That’s not
enough.

Now your question had been in regard to sources of inflation. We have, of course, we have
different sources of inflation. Unions labour costs are more and more, oil process have gone up,
we have housing bubbles...housing price bubbles. And the crisis in 2007 and 2008 started in
America because of a certain housing price bubble which just came to an end.

Now this is also something which a problem inside the European Monetary Unity. If you had
been a private house owner in Spain and you had a common interest rate in the European
Monetary Union and you had a wage increase which was exactly the same as the interest rate
then if your house was...then you buy a house, you build a house because you have no real
interest rate costs because your wage increase of next year will pay the interest rate. That makes
it so that the housing bubble in Spain was also partly due to the higher wages, high inflation
rates, but interest rates which had been fixed in Frankfurt by the SEP... In Germany, it was the
other way round. Now wage increase but price increase that means that people could not afford
buying a house anymore in Germany because the real interest rate burden on the house had been
too high so if you have one interest rate but different wage increases, you generate a bubble by
definition and it worked like that. But each bubble, at the very end, it bursts and then you need a
time of between five to seven years to adjust and that’s a long time and Spain and all these
countries now need a long time of adjustment.

There’s another question, of course, of money supply...too much money supply for inflation
rate but even now — at a time of high money supply — the future indicators for inflation rate don’t
show any sign, so I doubt that... There was one last question, with regard to...if Russia has the
same or different problem because of you have this different development in the regions. No I
think that, fortunately, you don’t have the problem we do have in the European Monetary Union
because you have one rouble and you don’t have different currencies in your regions. You have
to look at the reason for your divergence inside your regions and partly policy can do something
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against divergence inside, inside Russia but fortunately it is not connected with our problem,
with the problem we have in the European Monetary Union. Thank you.
Rudolph: One more, one more question.

38:57-42:57

Male Speaker 2: What I use, what I use is data from Eurostat. Eurostat is the statistics office of
all the European countries. And this started to produce these statistics around seven years ago.
And the methodology is exactly the same in all neighbouring countries; in all European
countries, exactly the same methodology only because of the same methodology in calculating
labour costs. We have been able to compare it. Until seven years ago, it was not possible to make
a good analysis between European countries but now we can do it. I don’t know how labour
costs are collected in Russia, I can’t do it.

Male speaker 4: I come from the Chinese Academy of Social Sciences. You mentioned that
labour costs increase in the European area, particularly after the international crisis. My question
is: what is the source of the labour costs you trace because, you know, in China, we also
increased labour costs after the financial crisis but it’s related to the macro-policy, like the
minimum wage or other reasons, so what’s the special reason? Or, I mean, is it related to labour
productivity or something like that?

Male Speaker 2: What I can say is that, in general, in the European Monetary Union, we did
have an increase in labour costs which was absolutely in line with the ECB target of 2%. The
inflation rate in the Eurozone increased exactly by 2% if you look over the average of thirteen to
fourteen years. Perfect. Absolutely perfect. But behind the 2%, we did have countries which had
wage increases and inflation rates which had been twice as much and countries like Germany
which had been much below. If this would switch from year to year, it wouldn’t matter but it’s
the same country which had wage increases over twelve years, which had been much above the
2% line and countries which had been always below, like Germany. And then you have this
accumulated problem, you have this sharp difference between competitiveness. That is the
problem. But I can’t say anything about China. Sorry.

Rudolph: OK, one final remark from my side. We were talking on the reasons for the Euro crisis
and looking into the difference in these wages, so one of the conclusions of this would be that to
solve that problem we need a sort of uniform wage policy in this currency area; something like a
formula where you link productivity increase with inflation rates, something like that. But if you
have such a formula, then you take one historical actor from the labour market out and that is the
trade unions. Trade unions claim, in most countries, to be the actor in determining wages. If we
need a uniform wage policy, then we need a uniform, a uniform labour movement because for
national trade unions...it will be very difficult for them to handle it. So, when we talk of the
solution, the way out of this crisis, we are in to more problems. So we must think to think again.
So now we move to the next speaker, a hand-over.

1:00:35-1:01:13
Male Speaker 3: One problem, at least in democracies, is that, you think, everybody’s entitled
to a certain minimum level of social services like education, health and so on. But, since income
is very unevenly distributed, it can only be provided by the state or through some redistribution,
so that brings about the financing problems. How do you solve that?
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Man 1: Okay. Um we can err to err our certification we’ve err we’ve all rehearsed that Germany
to French policies coming to be placed err the fuel crisis err and now we look err into the growth
model of Germany to more details err so this * he’s a friend of mine, err he’s the director of the
division for * and I think we * for more information.

Man 2: Okay. I thank you very much for the information, it’s great to be here and um I think my
presentation is very well * Kabul labour markets and how err * and the other one which err she
mentioned in relation to economics and * issues because um at the end I will basically present a
model of Soviet growth which can develop in the err at the end which reconciles these two
fields.

Um but I will start with the presentation of Germany and German economic development and
then err of certain dimensions of this err of the German model. Err I think this is very interesting
because Germany is now considered a success story and we are trying to export our model to
other countries where people live in crisis countries in Europe.

Um actually err Germany’s err image of a success story is quite new. I remember very well the
first half of the err * century in 2000/2006 Germany was called the “sick man of Europe” it was
considered the lack of * grows and high unemployment and only after 2006 interrupted by the
big recession in the world, a global recession, Germany became err again the wonderful success
story of err relatively low unemployment and export successes.

Actually export successes were always a feature of German economic development, we never
had a competitive problem as those who advocated reforms for umm one of the err possible
explanations for the German success but one is the market where this *German economist put it
err Peter Bofinger “not our reforms” err safe as it was China which safe as that err Germany
actually has um a range of export products basically ... and luxury cars which fits global demand
particularly in China where our friend (name) confirmed it very well.

And err contest * low wages in Germany so much but we see ... better and the other ways of
course err is the German low wages and these are partly result of the labour market reforms and
partly of the restructuring of the German production network by relocating many labour
productions there in Eastern Europe.

There are two aspects I would like to dwell on a little bit more detail. One is that especially in
Europe right now but also this morning there was a (coughing) about reindustrialising Russia,
France, other countries because it was said that manufacturing has been the core of welfare and
economic success and Germany is considered as a particularly successful manufacturing country.
That is certainly true to that extent but one necessarily first German manufacturing output is also
highly qualified ... in the big recession and the final thing is that the share of value added of
manufacturing in Germany is where I’m particularly concerned about a quarter of total GDP.

Employment drives revenue. Germany lost 4 million jobs since 1931 in manufacturing that
actually grows with us to a much larger extent. On services 80% of all the additional GDP which
was accumulated in Germany since 91 has been created in the service sector that is because most
of the (coughing) increase in the service sector. In the recession you can also see that what
happened was that in manufacturing the decline was much more deep much deeper than in
services, the service employment (points behind on video) decline and decline in hours, that’s
the grey err green cord but employees is continued to grow even during the recession.
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While in manufacturing the decline in hours was very steep, so that’s the red word, the only
employment decline was not so deep, that is the famous German chotwonder(?) but that was
because of ... short work agreements and decline of very ingenious arrangements on enterprise
level between works houses, employers and the state which had kind of working hours accounts
which would be accumulated between machine times and then round down during recession.

That is * reforms err that is really err something very specific um and and it’s very good. Um
here you can see that actually we’re count in persons we have only a build up in employment in
the service sector all others the other two sectors decline and err if you’ll look at that in hours it’s
the same picture basically err all in Word.

The dangerous stuff in Germany is that we have a very slow productivity growth in the service
sector. Bitte schon if study on that and among all the compare countries we compare this so
basically France, Sweden, Bulgaria, the US and in the EU ... Germany was the only one which
had even a negative productivity growth in the service sector between 2000/2005. Actually that
was a result of the reforms because the wages went down in the service sector so strongly.

(Question in language — Answer: Um probably more perhaps at the hour but probably both err
at least in winter)

Um so what did Germany reforms which were often are considered to be the major source or the
major cause of Germany success ... first the cause actually some substantial change the German
economic system we have the unions lost a lot of their power, the membership declined also on
the other side the employers association collective Frage(?) became less cover, less people err
the change in the taxation of mergers and acquisitions led to this attacking of the German capital
structure and the welfare state was of course reduced further and then there was also a lot of
privatisation and reform of important services that privatised and of course the famous labour
market reforms of the agenda 2010.

There you can see how that was a German private sector (coughing) financial and industrial
enterprises before 96 or in 96 and after the reforms everything else is integrated and that meant
the governance of the German economy much more difficult of course. What about the reforms?
[ have brung a very rough analysis of err developing some indicators that can only be indicated
before or after the reforms. What is interesting to see is that actually that biggest success which
was always considered to be difficult was of course a decline in anandoch(?) that is true but on
the other hand you can see that the average number of (coughing) hours worked did not increase
very much so what is happened was that the same numbers of hours worked were a little bit
more distributed among more people and that was nature ...

Another interesting thing is that human labour cost actually increased after reform which the
reform was about regaining competitive among other things and employment but if you if human
labour cost increased that means that productivity depend ... productivity growth decline.
Another interesting figure that export growth was actually higher before the reform than after the
reform. Which was also not that does not explain that we have a better competiveness after.
What we have is a much higher export surplus but that is obviously not due to the fact that export
growth accelerated but because domestic consumption stagnated so we that that the famous
German export regime did not really become performing better because of the reforms it only the
domestic consumption became worse.

What was the result? The result was Germany had the vast rise of inequality within the Euro EU
countries within err up to 2007 so um* as Rudolph already said with stagnating which was
declining so which this version was growing, the rich were getting much richer then the German
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savings club * German house was because especially the rich house much more than the poor
were slipping more and more. While at the same time German government sector, and to some
extent German corporate sector, and to that extent German government sector did not absorb
these savings anymore by going into debt because corporate sector had too many profits and
equal finance most of it most spent out of cash flow and government policies as you know are
directed towards fiscal balance.

So if you (coughing) (pointing) the upper red curve is the German black monetary assets of
households that increase from 70% of GDP to over 120% of GDP. At the same time so that that
position of the corporate sector is err actually so should be both out * the negative asset position
of the government sector remained around 60% or up and only the government increases debt
position from business net so does not have to ... on growth which we usually see but even in
that terms it goes up from 10 to 50% so the government which absorbs most of the savings
except which is not in this draft um the rest of the world. Of course we have built up a lot of to
our export services and ... foreign investment so what is the alternative to this kind of policies?
Err that is something what we call social growth. Err our concept for impressive economic
policy. That means from the supply side full up on more people working especially in providing
what the society needs like education, like health care, like care and so on.

Then we need productivity growth these two employment productivity explain the supply side of
growth. We see that you can erase the productivity of the service sector with better you capital
disquality but also if you really appreciate this kind of work more which is not done in many
sectors of the social services in Germany. The mindset of course are better the seclusion of
income so higher wages and better tech policies so that everybody can also participate in the
consumption of owning this production.

We have brung two studies in order to prove that there is micro economically err feasible and
one study was done by Brockhurst(?) and the other by Rhine-Westphalia Institute of Economic
Research, two well-known think tanks in Germany, and they have shown that you can expand
social services and at the same time you grow you you create employment you create increases
... partly to the government channel but also partly through the market channel because the
people who get employed through the social sector they have of course marked for the private
manufacturing service sector too. So whether ... circle of employment growth which is at the
same time benefitting the social needs of the society. Thank you.

Man 1: So some services are not costs ... the rest of them and you get productive * and you get
employment. Okay the floor err the ball is in your court.

Man 3: Thank you very much. It’s a very good topic and err the task as we talked last time ...
mentioned that um I see as a new transparent sort of idea of development. I mean err we can
make clear about growth and development that err very different scenes. I mean err

growth * development in many many countries we can unify the economy growth through social
programmes, social services and anyway so err * my understanding is that the key factors in
employment I see that err basically err look at development and you can say that inequality is
ever * social security system is mostly re-managed through employment you know.

So I seem to be would you please err stop err focussing on the jobs or err are the unemployment
conditions that are * social * this is my first point. The second is, you know, that this year the
work that is important with this research department is jobs in this is the basic idea. Is err
development through jobs. And is jobs is very important for all development, not only growth.
Because in the past time we see that err job unemployment is * growth but today we can see that
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jobs is a development process. So I simply see the very important and I see there’s also varying
support of new contracts of Chinese contracts this * wild accounts.

The second issue err mentioned that err two sides for social growth, one is department level and
the second is applied level. I mean it’s a different situation between Germany and China,

my * China social growth are like * supply like you know because err cheap labour or cheap
land. I mean the Chinese you know in the past 30 years high growth basically depends on the
cheap privatisation and the cheap industrialisation. Germany is * because you have a very big
you know outside market so export led growth is a very big factors other the years. So I think
maybe we can * Germany and err Chinese situation and I think maybe in the future the two
countries are facing the same problems, I mean they need to change their long term growth I
mean for China the change here from the statute of the social growth is err upgrading
industrialisation. Err Germany I think perhaps develop much more service sector.

For both are err very * high employment and jobs which elect to your key conception of social
growth. Thank you.

Man 2: Okay um perhaps some most direct question first. When I’m talking about the reform of
2003 I mean the package of reforms which were introduced by the Social Democrat/Green
coalition government in 2003/2005 um basically labour market reforms that the system of
unemployment insurance was changed. People had to err accept jobs even if they did not really
fit that qualification err * the long term unemployment benefit solution was merged um labour
only was evi... err pensionable retirement age was increased from 65 to 67 things like that. The
whole package was later called Agenda 2010 and it was now this just one week ago was the
10™anniversary and that was a huge day in Germany about this.

Um perhaps briefly to your question about trade unions. What did we base the trade unions as in
Germany as a social protection? Well to some extent there is now a much more debate about a
minimum a legal minimum wage. We have actually introduced a minimum wage in some sectors
and it’s quite possible that err after the next election we will have a general legal minimum
wage. Um there are different concepts by different political forces but even the Conservatives
meanwhile accept that there should be a minimum wage.

The works houses(?) were... actually I’'m not an expert on this, perhaps (gestures) you could
answer the question but I think they were very important all the time in big enterprises. Of
course in small service sector enterprises there might often there not be any works houses
anyway. But I don’t know if this role has changed dramatically or whether not became um to
regard your question of there is some theory that Germans are more err concerned about err,
what’s it called, a transfer union in Europe being * payments from one member state to the other
because of the German system of lender finance * what we call it, the payment system between
better off German ... Bundesldnder, member states of the German Federation the federal
government, err and of course the the system is at the moment a little bit lopsided because there
are only three countries which are net donors and the other only recipients.

But on the other hand I think it it’s unac... exaggerate it’s not such a big problem err it’s err
actually those countries who are now complaining have been receivers for decades, but in the
50s/60s Bavaria received a lot of funds from North Rhine-Westphalia which at same time was
industrial powerhouse of Germany with the coal and steel industry err only with the decline of
coal and steel and the rise of other industries which were located in Bavaria ... was a lot of
federal assistance like um * industry for instance that make Bavaria rich and now it’s
complaining okay.
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Um now we come here to your question, of course it’s a theoretically and more problematic
question um what is the relation between jobs and growth? Of course if you have growth it
means that you have growth above a certain threshold err which is err given by the ever
productivity at least you can have official employment. If you have, can say, some German
economists of the Conservative side consider that key effect of the German reforms that this
threshold has been lowered in Germany. That is also visible in the productivity figures. If you
could use average productivity growth of course it’s the same amount of GDP increase will
cause more employment and then you can sell the success if you want to create more jobs. But if
you it really does not create more wealth it’s err actually it would be much better if you could
increase more jobs with higher productivity on of every job, of every person employed.

That would of course even create a higher GDP and accelerate growth um how do you do that?
Um well one thing in in China perhaps you have still some leeway to increase productivity in
industry when you talk about upgrading your manufacturing sector. In Germany we are
upgrading our manufacturing sector all the time. Err I think that this you can see in the figure I
presented, that is why productivity growth in the err German manufacturing sector is still quite
good. It’s not extremely good, it’s probably not as high as in China, err that because we are
already on the productivity * much harder to increase productivity from a level already achieved
in Germany then from a productivity level like China also but still it’s err that is the secret
behind the German the stronghold of German manufacturing but in terms of employment, as |
showed, employment you cannot achieve full employment by expanding manufacturing because
who should buy all that stuff?

We have an ever increasing productivity in this sector so the key question is where do the jobs
go? Or where do the jobs come from? And I think they can only come from sectors which are
satisfying needs which are not yet satisfied in the manufacturing needs are to a larger extent
satisfied. Actually we need a lot of advertising to sell all that stuff. Err while health care,
education, people would like to have some all you would need to advertise for it, but you’d have
to get the jobs in the sectors where the needs are and that is the problem if the jobs were there
where the money is. But if those where the needs don’t have the money that’s why you have on
the other idea this kind of redistribution. Thank you.

(Question)
(Laughter) Well that’s possibly not a surprise. If that I’'m working with Foundation process

Social Democratic Party * position. Err that [ am a big fan of Angela Merkel’s policies also I
have unfortunately to say that I am not convinced that Social Democratic Party in power would
do anything a lot different but actually they have been in coalition Government with Angela
Merkel for (coughing) years too. But err there’s a Angela Merkel is a very confident consensus
oriented err politician who when she thinks that err the population is moving towards a certain
position she will adjust so. She didn’t want a minimum wage at the beginning, now she’s talking
about err some point a watered down minimum wage. She didn’t she want to get office(?)
nuclear power after has she accelerated the German exit from nuclear power. So she is quite
clever in this regard.

What about Cyprus? Well, from my point of view, the German policy towards the Euro crisis
was completely wrong from the beginning. I think we are the largest and responsible to about for
everything what happened. We should have allowed, right from the beginning, that the ECB
would buy government bonds err if we had done the whole thing in 2010 err but not waiting until
trying that so in 2011 we would have avoided the credit crisis problem completely. The same is
true if we would have accepted err a joint liability like Europe was or something like that. So it
was basically Germany which wanted to keep the ECB out of that err thing and because
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Germany are always much concerned about inflation and the central bank independence in the
own but I think that’s completely wrong.

Regarding Cyprus I think err the position to force err the Cyprus savers to finance the banks
directly there is a lack the private sector in one ... the Greek case I think it’s there is one element
of what I think is good that is basically the wealth owners must share into the *wealth sharing.
But on the other hand, you cannot do it that way because in the Greek case you declare every
government bond in the Eurozone is a risky asset and we will see suffering problems in all the
other risky countries and now you are declaring a Greek bank in the Eurozone is a risky bank. So
people will probably transfer their money out of the banks wherever they think it’s safe and this
cannot be the solution. I think we are ruining our system that the wealth owners must be taken
into the calculation probably by a wealth levy by higher taxes on inheritance and assets and so on
and a wealth tax but not by focussing certain specific parts of the assets. Because this is just
shifting the risk perception between different classes of assets.

The Cyprus case in Berlin were I think if you want the Cyprus savers to share the burden they
should have transformed their deficits into everything. So they would have kind of actual capital
of the bank.

Man 1: Okay thank you. Err one point to this question here, so good news I think you invested
in the fate of trade unions in Germany so membership decline (inaudible — coughing) ... stop
over the last 2 years that this especially increasing inside the EU *, this is the good news this is
creating rhythm with young people. Okay we move now to..

Man 4: Hello and good evening. Here on this special afternoon it’s err an interesting disc...
progress * (language change — unable to hear translator)

Man 2: Um I think that your model is probably good to that extent for big economies like Russia
or China or Brazil err but for small countries I think one shouldn’t expect them to have the whole
range of industrial sectors. They don’t need to produce their own investment goods, for instance,
they can really just focus and specialise on certain specific industries.

End
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Man 1: Thank you very much. Err originally we had planned to go for a break but the organise
students provide some coffee err so we are forced to wait continue. So we move here now to the
next speaker and we have topics on the manufacturing sector, right here right now,
manufacturing sector and now we are moving to the culprit sector err to the sector finance sector
which placed havoc err to all our societies err and we discussing what instruments do we have to
take it. And once that instruments do we have suppose finance transaction packs and (coughing)
presentation on how to reproduce maybe the government (inaudible) how to introduce the
finance transaction packs or err solve our problems we having. At centre is Stephan Schulmeister
err he is coming from Vienna from the Austrian Institute of Economic Research.

Stephan Schulmeister: Thank you very much for the invitation err to present some err issue of
Vienna of financial transactions. Next [ would like to discuss this issue in the context of long
term economic development and long term economic development well that can be conceived in
the sequence of two types of categories. One I call real capitalism. Why? Because striving for
profits is the key energy here to and if striving for profits is concentrated on (inaudible) if any
gratifications are at the rate of interest or the rate of income growth err exchange rates are
stabilised. In other words if they’re left to condition as such that you can’t make any profits to
finance speculation then it will consume. Think of the 50s and 60s in Western Europe or of
China and finance capitalist was another issue where striving for profits is more and more
concentrated on the financial sphere.

And alongside well can it conceive is the science of real capitalistic issues. Think of the 50s and
70s followed by the crisis faces dominated by Heinz capitalism. From this interpretation we are
allowed the true face of the long cycle 50s, 60s, 70s upward movement and since then downward
movement and the true face is characterised by the tremendous high degree of disqualifications
mainly it’s have to ... orientation while trust the growth fabrication (inaudible) in this case
(inaudible) but the movement has not been found. In such a situation a financial transaction
states while a useful step in the right direction. But it is certainly not sufficient.

Err my research is very much based on fees research, over 30 years I’ve been going through
trade union and speaking to traders and understanding which trading systems to use and from
that I’ve derived some err okay some err some preliminary (inaudible) describe some positions
trading as we can with more than one ... orientated. At the same time asset prices move from
long term bull markets and bear markets plus (inaudible) we basically trade in partition trading
systems. Why? Because in bull market and bear market it’s really south of the accumulation of
very short term monetary price movements as [ will try to show you.

So the long term nothing else that the accumulation of the increasingly fast short term
speculation. Err therefore err the most important prices for entrepreneurial (inaudible) and the
exchange rate commodity prices, interest rates and stock prices move in many interesting
vibrations. So the sequence of bulls and bears in my quotation is the estimate financial markets
and not an exception and under these conditions of cost driving the profits of the business sector
has issued the continued financial empowerment. The current crisis from these process is the
process of service production of finance capitalism which has an always economic history. There
are many faces where you can show how finance capitalism distracts itself. How there are assets
produced which have true real value and therefore you get some kind of fundamental (inaudible)
the Signal(?) crisis is just err one example.

Now let’s take a look at err impact of err speculative prices. In this case you see err there is
(inaudible) stock prices the trip the trip of moving 4 years of course that stands from the
fundamental. If you if you look here you will see that the bull market is formed about because
underlying outer movements last longer than counter movements and not because upper
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movements are different. This is a fundamental contralation to a to basically (inaudible) because
according to a Deliver(?) theory any movement in the (inaudible) market should be briefed by
new information on the market fundamental. And exactly (inaudible) is then exploited by
computer based to improve systems. Err in this case there is completed data but this pattern
repeats itself across the data frequencies but times case. So if you look at 30 mini paper for the
same price you will see again on the basis of per mini data the sequence of monoprice
movements downward or upward.

As exactly this movement are exploited by the systems, in this case an extremely primitive
system just calculate one err movement average, and the trading systems then sell whenever the
current price crosses the movement average from above. And by that, when the price crosses the
movement average from below. Of course err in the Euro (inaudible) much more sophisticated
systems are used. But look at the most important price for European entrepreneurs, this is the
exchange rate of the err European dollar you can clearly see err the phenomenon of underlying
trends (video cuts). You have the tremendous doubling of exchange rates from 85 pence to 160
this move about in sequence of these underlying trends, these are (inaudible) data these are
(coughing) data, you can move to higher higher data frequencies of course then the more
sophisticated speculation systems. Look at the oil price you can clearly see that the the tripling of
the oil price in 18 months before financial crisis go down is again all about the sequence of upper
movements. And you can also clearly see that in such a primitive speculation system much
(inaudible) tremendous profits while because if you speculate on falling prices, your profits are
always much higher than on rising prices. Why? Because you can in falling prices is faster than
the upper movement. In this case you will get the short position here and those position down in
this level.

This kind of speculation has err penetrated all asset markets, for example this is the development
of (inaudible) prices err fantastic bull market. Um err the meddle the same is true for real and
(inaudible) trails and to some (inaudible) (coughing) I’m afraid they contradict completely
(coughing) important asset market. Why? Because according to asset market today the market is
not even greatly efficient meaning the market is completely inefficient. If you can make extra
profits, just place the new information of past charts. This is definition of real market efficiency
when all this information systems are only based on cost prices they completely disregard market
productivity.

Err second option where issue is as err I said on there err this money displaces vibrations to
(inaudible) (coughing) if you talk market distance, if you talk about the greatness, they are
thinking this kind of expectation of the means is that bullishness is the market sentiment. Bullish
is garish err this are very important categories to understand err complete behaviour of aging
(inaudible) markets. I skip this err for length of time, just to mention one important phenomenon
is this defeat back from the trading on price commence. Because if those trading systems that
would use a bulk of either buy or sell signals then of course the execution of these signals
reinforce the current price trend and I have done some previous work on that but I give this.

Now some observations on the phenomenon of bulls and bears over the past decades here are err
stock prices it is impossible that the real value of German corporations triples, fall backs, triples,
falls back, now we are here and the banks and profis.. err professionals say to the amateur you
have you don’t shoot this err this kind of (inaudible) market and when they say this distribution
you be very careful. Err here there are exchange rate of the Euro by the EU this lead to the
relative to the fundamental equilibrium we see this kind of flat fee system out and the
fundamentals the fundamentals do not serve as a equilibrium for brown(?) (coughing) as in the
introductor in the sense of chaos serial so (coughing) if you ask to go away from this
fundamental equilibrium the stronger becomes a count of forces but um this of course err moves
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it for a different hertz(?) err decisions are counter to to difficult and make themselves start to
speculate of course. Err nice example is the fluctuations to the dominant century since err down
of the breads-mur(?) system and put this about (inaudible).

The origin of our current crisis lies in the early 1970s, when stable financial market conditions
were equalled out and the first step was across the united system of err stable exchanges.
Because immediately the dollar lost 25% exchange and yes only one use in the world economy if
the dollar loses 25% to the whole (inaudible) because they have rather told (inaudible) so they
fought back with the oil first of all price drop, second dollar deviation err depreciation, second
oil price drop also in the recent years we see this clear deep reverse relationship between
government interest and oil prices. It is clear that those conditions destabilise (inaudible)
economy and err this can be not that this can just one (inaudible) which is why communicator of
this tremendous err shifting of describing of describing for profits for the financial sphere. So
they are (inaudible) but Alex(?) does not work and this is err condition you see the volume of
financial transactions nowadays. The world achieving bee(?) is turned over 17 times between
(inaudible) intrinsic development.

And what was consequence in just example for German long financial busy business German
business sector clear economy. And real financial dev... and real candidates of course they
accumulated real capital. They had to hold financial capitals in bank accounts. First oil price
drop, second oil price drop and over 20 years real accumulation goes down and finance capital
accumulation of non-financial resource goes up. So err any (inaudible) more and more engaged
in financial market and then there is a cannot work if err the business sector wants to become
about key, if the business sector wants to make money (inaudible) instead of real sphere.

Err last chart err the relationship of the rates of interest during economic growth exchange is real
capitalism. The rate of interest is always a help motivate country. Which makes much easier for
our businessmen to invest and this change 30 years ago and since then the rate of interest is
higher. Under real capitalist conditions move towards full employment and when you have full
employment also the public debt goes down. If you have a rise in unemployment you will also
get some debt rise in public debt. It’s stupid to think I can err err consolidate partner finances at
the expense of err of err unemployment (inaudible) and this is the background for the mere
financial transactions next this is no kind of fear this will just be a first step to make very short
on speculation on expensive.

Err so the state crisis exchanges more or less has to stop rises of course also has to (inaudible)
and err here is to introduce um a very small packs of 5 places (inaudible) of the notion of value,
one can easily show that that such ex could only decree very fast way err of the basis of financial
stability and it would not increase because for example of hedging. Why? Because a hedger
takes err does only one section of the register um position and err there there never is began very
much on and only capitalist participate. If United Kingdom also participate, which is not the
case, (video cuts) then use pretty much all our um (inaudible) therapy and they is obedient dog.
So I spoke only 2 minutes about section and the rest was about motivation for our subject. Thank
you.

Man 2: Err Stefan thanks, um I’'m wondering how rich you are? (Laughter) Which things that
you can really elaborate? I understand your systems are real time systems. You can identify at
any moment whether the rules of finance are dramatic. Um so I ask you now whether you have
used this system, but in the mean time I’d like to know what is the current state of money
psychology? Are we a bull market or are we a bear market? What is the accumulative pattern of
traits over the last 3 or 4 years?
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Stephan Schulmeister: By my we are a profit of the bull market (inaudible - background
talking) are already willing to get off the err the price boom. At the same time we try to seduce
the amateurs to get on the price boom. Why? Because their profit in only (inaudible) if amateurs
including pension funds try to ride the trend, meaning it will continue until it can..

Man 2: [s what you’re saying based on recent analysis of trading over the past 2/3 years or is
this your professional opinion?

Stephan Schulmeister: Err this is based on talks. Given but it is not a scientific term.

Man 2: But but your data says that you can look at the volume and pattern of trade and most of
the time and identify the character of the market. Is that not right?

Stephan Schulmeister: Ahh this is... no this is...
Man 2: [ misunderstood you.

Stephan Schulmeister: Okay this is what is possible is to find out is on the algorithm of the
very short term that err the probability at the upward twice movement will develop this higher
than the probability of the downward movement. Based on given data and based on all the
algorithms. Now if the number of the bull market is err very south of the accumulation... this
example, for example, the accumulation of these short term price movements and because
Dieter(?) you cannot say in advance that err the bull market will continue for several (coughing).
What you can say is that it has lasted so long already that usually professional have already taken
numbers. Therefore it now depends on what the other person can take (coughing) err but um this
enclave necessary comes to an end but from the notches um less and less people can enter. First
are the professionals, but of course err they their profit that is very seem to (inaudible) all the
other models are only based on the phenomenon of trend. This is the only basis. Therefore their
slogan is “trend is your friend”.

You can have trend for insistence, this insistence where the computer says after the trend is taken
off (inaudible) but if the early fits forget false (inaudible) which err operate in the second
difference of the crisis the same even if the crisis (inaudible) which crisis are transparent. Then
we get closer to the tip, then a contrarian jumps off and they fit off the trend. But err it is clear
that if this kind of err a speculation systems exist then they careen force the phenomenon
(inaudible) stabilise the systems of old. But it is also true that these systems can be rid the profit
and they costs slowly manage it. This much more sophisticated. Therefore if anniversary of
systems the probability that they make losses is much higher than if called (inaudible).

Man 3: First we can remark to this debate the famous saying that “the market can stay irrational
and investors can stay solvent.” Err but the other question I wanted to umm your financial
transaction packs they see very low ways huh? If I look at the very huge space err it doesn’t
really prevent err such a kind of behaviour financial markets. Because it wouldn’t be still let’s
say if I have to pay 0.1% or something like that then I expect a change in value of 2, 3 or 100% I
will still continue to speculate.

Stephan Schulmeister: Sure but speculating speculation that’s completely different. There are
very very few traders who would hope that in our position here and get off here, no the trading
stamp on an interim basis. You buy at 9 o’clock and a few minutes later you sell, you buy again
at 9.15 it is now very much true. And the bull market is only there is some of the phenomenon
it’s like a (inaudible) you know. On a on a higher data frequency you could use 5 little little price
marks based on mini data. The accumulation of this price rise err calculated on the basis of
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hourly data constitutes one hourly pricing. Many hourly prices constitute trying based on any
data and this accumulation of this kind of increase to this phenomenon. Therefore if you be were
you could hope to pass no guarantee but if you can make this kind of short term exploitation of
brands more expensive. Then the phenomenon accumulation of this short term trends should also
become a successful commands. So this err is my basic argument for transactions.

(Question)

Well taking the opposite, look, these aims are zero sum aims so the sum of all profits is always
the sum of all forces. If we observe that go to such (inaudible) professionals, consistently made
trade in profits. There must necessarily be the group, which is the group of (inaudible) these
accept the amateurs and I will do not mention from the professional group for some reasons are
not able to (inaudible) allowed to play the same game. Pension fund is not about err trading this
kind of err varying in a short of time (inaudible). And this is the key issue so there there other
chance to lose and therefore look at pricing to do so the operate that the less we could speculate,
the less would be the profits of the finance accumulate.

Man 1: Okay err now we have to move forward (coughing) two speakers (inaudible). So the
next one is called Philippe from Brazil and if you could reach out from this morning what the
Social Democracy of Brazil economics started dying of everybody err very sad (inaudible) the
government intervenes, so what a surprise the Greek fine and so as Brazil be coming now we
hope from an emerging country to the fully fledged social policy. So let’s see err our week that
has developed err and our speaker is Andalay Martin Spearconally(?) from the Universidade
Estadual in Computer Scenes(?), the Ministry of Computer Scenes(?) in Brazil.

Andalay Martin: Thank you very much for invitation to be here umm I am very glad to be here
to share some information and ideas about why a different country with you. Well my topic is
income distribution (inaudible) and economic growth. The reason Brazil (inaudible) our focus on
relation to those variables err what I would like to start with historical condition. Brazil is widely
known as the land of carnival or football (inaudible) it is also, unfortunately, a land of inequality,
distances, differences from the people. Err what you think this differences has different roots,
colonial heritage, bravery, concentration on health and wealth. Err and what I would like to
stress here for the first time, is that for the last century, um through different periods of our
history um enjoying of the economic dynamic, shifted from external etc Brazil was primary
exporter of sugar ... and coffee. Err but since the 1930s and after the meet of the last century our
domestic market err was became the dynamic point of our economy.

But my knowing is that these domestic err tourist was not based on the distribution of interest.
Our especially from the (inaudible) to the 1964 and 5 we could err experience high economic
growth and true pro change but err at the same time err income concentration and wage
depreciation. We had err in a word a socially varying (inaudible) dynamic model err among
other err (inaudible) over the last century. We have um also developmental state but it was far
from welfare state (inaudible) and this generated a political and capital debate (inaudible) if they
can concentration was an article to um growth. My answer, historical answer, was it was no err it
was possible to grow large without err a (inaudible) market debate on income distribution. Well
err but this development of periods and with the best price of 1980 stagnation err it was clearly
the end of the model and worsening social conditions.

In 1988(?) constitution after (inaudible) of Brazil there were at the equals err aspects on the
constitution and err social rise improvements but of social rise but find some difficults that of err
(inaudible). Err in 1990 err most of err Latin America nations err suitable across of Washington
concessions reforms that were not particularly worried about social conditions. Err there were
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important gains in (inaudible) with improvements (inaudible) but err there was an increase in
employment at err that dedicate (inaudible) err increase in employment political growth
(inaudible) crisis. And here was seat of the (inaudible) but was a very phoney and very
(inaudible) and no revert (inaudible) income tax.

This way we are at the end of err 1990s there will be change in 2000 a shift in the power
coalition and this (inaudible). Well err it was a new Brazilian model after the banking notion this
is the question. The reasoning of the socially (inaudible) government was part of the workers
party (inaudible). The ideas from us consumption market is to be an important part of left wing
parliament agenda from the party and other financial companies in Brazil. But the fact is the 30
years of the government was very frustrating from this perspective which are the very worst of
anti-growth, anti-distribution, err micromanagement especially the monetary and policy. And
also this (inaudible) there (inaudible) in the model was that the changes were gradually, without
any political (inaudible), were the capital or (inaudible) as long as some important shifts were
create in economic terms and social terms also.

This err in the very err (inaudible) external environment err were very important characteristics
of representable growth err before the crisis grew fast recovery after the fall in 2009. Here err a
graph not based on tradition or (inaudible) after 2011 this were targets or (inaudible) err just
focus on the group err bars that were the assumption other um the truth. Um so (inaudible) the
end of err um 19 and beginning of err beginning of century to err an average of 4. It’s not too
much compared with China and India but it’s for our progress was err step away.

What was drivers of this growth? It could not continues as (inaudible) but the fact is err and here
is the separation of the drivers of the growth that the domestic (inaudible) very err then to save
2004 our growth is completely based on dramatic event. What is point I want to err stress about
dramatic event? (Inaudible) We can portray err the figures err explaining this err growth err
(inaudible) imminent. First social problems. They want a legal minimum wage err very
important um distribution (inaudible) it was made in 1930 but err it to a very important to and
trade economic growth err with err consequence in employment and of course here it would be
the expansion of the expansion of private err there was some oil deposits err and especially the
use of (inaudible) the crisis to shipping. Here we have some (inaudible) about the transformation
(inaudible) to global society. Err these are the basic medal of inequality (inaudible) income
concentration for 3 years err possible to see our level of (inaudible)

We have made the same promise, important promise, 0.5 err in 2011 the last number from 2012
because shows that many equality continues to increase but our level is still very very
concentrated here. Here err a medal of quality levels err increase of 45% between 2003 and 2009
this trend also continues and here err a calculation that err shows the real income growth was
concentrated in 21* err of (inaudible). The first part of operation err has err is becoming a lot
much higher growth between distributions.

Now err showing the the (inaudible) to repeat this these results err one (inaudible) these finance
social problems are also continue. A good translation would be “the family benefits” something
like that it’s err (inaudible) income transfers it’s some requirements for dedication and health but
err we’d like to stress is growing, growing and growing and now it’s just err 30 million
households in Brazil err and it costs just 0.5% of origin here. But err it reaches a large share of
Brazilians and now it was err recently expanded to cover all the people err below a minimum
level err of something like $35 per month. Um the problem is (inaudible) that people um but err
our way is far reach of pay but err in terms of social technology because err very important
present of Brazil. Here minimum wage err 70% as in real terms err increase in 95 years. Here are
employment rates it’s from the comparative term of European um figures at 5.3 that is from
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October last year now it’s 5.5% is err debate (inaudible) very low level of unemployment. And
here err increasing the credit market.

Now err the point I would like to stress is that beyond social justice this is like powerful
economic times what (inaudible) authority at this addition of people who work err they came too
soon. And (inaudible) (coughing) combination between social and economic (inaudible). In here
micro economic terms that was why our our economy works increases it was increases and this
could determine the wage life or at least distribution of wealth or social just like growth. And it
is bad this tragedy was followed by err result (inaudible) and that err is trying to deal in with
focus points. Here just a number of err social modifications and social periods now 50% of the
total operation. (Inaudible) total err positial(?) markets err concentrate.

Well err this is story was to wrote could be (inaudible) for growth in mid of the crisis and
distribution. Well glad to hear it err however records are much like (inaudible). Very low growth
it’s sat at 0.9 for about 2 years increasing domestic levels (inaudible) and err important
progression it could be (inaudible). Err the question is it’s the end of (inaudible) economy. In
Brazil is err more economists err strong claims for a shift in the model in (inaudible). One
(inaudible) defence of actual (inaudible) much time with that. The second err that is more
important err is (inaudible) monopoly is defence of err reunification of ancient style like exports
of growth. Also manufacturing exports (inaudible) decade.

Err this my point is the second way, quite important point really, err (inaudible) here we see
(inaudible) about different (inaudible). The size and the history (inaudible) in terms of
population and (inaudible) GDP and is difficult to try to replicate, except in case of China, an
export life err growth (inaudible). If we try to (inaudible) not only are huge valuation in
(inaudible) also err reduction in wages to to be compacitated(?) (inaudible) we have to have in
mind the world markets are not so open these times and technology (inaudible) evolve over
(inaudible). My point is that (inaudible) important for fans of payments reasons for dynamic
growth power so or not is the dramatic market.

Well to add to add price err (inaudible) of income terms verse (inaudible) probation crisis even
the lowest paid tribute economy (inaudible) is not err the model that was (inaudible) renovation.
And my point is um that we should deepen and grow grow the grow err the social policy there is
health renovation, basic sanitation, public transport, securing development (inaudible) sponsored
wealth err and a lot of promise err but probably these talks were regress at err the last years.

Err my final message as (inaudible) fellow people embarrass err Hector (inaudible) so trying to
(inaudible) has been and should continue to be a (inaudible) not only a matter of truth. Thank
you.

Man 3: Err so it’s err also very interesting about big countries like China, Brazil, India or other.
We’ve always have greats and err actually we like to make so international studies from
prospective greats. One is topics about economy growth and income distribution so I mentioned
that err that Brazil err (inaudible) decline gradually in recent 3 years. Your err seems to be your
opinion which is err err great distribution played a very important role err up to last thing the
growth is also a very important role. So there is a argument between err the growth and the
distribution. Which one is most important contributor to the action of our (inaudible). So in
China we are arguing very much so one opinion is Chinese need a higher growth which is the
best for our (inaudible) some lessons from our career or some 60 years. But others argument that
we needed social progress. Social progress also played important role. So what’s your opinion? |
mean err what do you think about the growth relationship from growth from and err achieving
(inaudible).
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Man 1: [ want to I want to add at this point err I was (inaudible — microphone feedback) to a
presentation by Martin (?) I think you know him err and I pressed hard on him I said you have 3
famous social intervention. Err it’s minimum wage, (inaudible) and here other public social
welfare programmes. So which of these programmes is what con err err err amount contributes
to a (inaudible) and he gave me the figure and said two thirds, around 65%, of the redistribution
factor achieving going down from point 6 to point 5. It’s true to minimum wage (inaudible) for
the key is (inaudible) is minimum wage increase, not surprisingly, manu... fashion(?) in Brazil.
And err that in look up formal employment and not in formal employment but this as they say is
a key message of (coughing) working for (inaudible) distribution.

Andalay Martin: There is a liable (inaudible) in Brazil err for the cause of this err I get the truth
is difficult but err (inaudible) is to help the grown up social welfare programmes and not not not
so much does go with minimum wage. Cos err those who are familiar is (inaudible) growing
money who tied to the group but in fact the true story is that the there growth is very important
and minimum wage is a very powerful tool. Because if a a err represents a pattern err of righting
standards for all of the pension systems and so (inaudible) there which time a debate coming
minimum wage. So there is a stable rule for increasing of err minimum wage in this last years to
depends on the growth of the economy as a fashion, so this kind of (inaudible) of the minimum
wage starts an easy operation (inaudible).

But this this err question about the relation between distribution of wealth and the fact that I I put
the Stockholm(?) right around because this a very low way in Brazil. Err we had a very powerful
minister of finance in the seventies that said “we should first increase the cake and then
distribute the people”. Now err reason Brazil actually (inaudible) it showed that to grow is better
to grow based on domestic demand that was boosted by distribution in fact I I had no doubt that
what it is. Our growth was based on domestic market that increased a lot.

And of err very first step towards a really dramatic (inaudible) but err err my point that we keep
and preserve this this (trailed off)...

Man 1: So one question in front because we are running out of time.
Man 1: Okay can we add your question?
(I resolve my idea commence to the end of discussion.)

Andalay Martin: Well err (inaudible) the just an income transfer to the minimum wage
(inaudible) err in those (inaudible) some amount of money. Salary based is like err an income tax
(interrupted)

Man 4: (Inaudible) Up to same err level of the family. Yes? So for example the family has err
the income family income is below 2000 euros err and the limit is err 2500 so (inaudible) some
kind of..

Andalay Martin: Yeah err have some importance level of identification, have to put their
children in school, have to follow information programme (inaudible). It’s a com... income
complementation finance aids err the varying growth at different levels. The second point I I said
that there was no movement (inaudible) because (inaudible) was called the father of err the
(inaudible) the mother of (inaudible). Because err we keep family very high interest rates that err
was give rise to a lot of lot of gains in speculation in financial markets. There was no real
conflict there, for example err one dimension of distribution policy should be that err banks
structure. Brazilians err bank structure is around 25% of GDP high, 25% high is is relatively
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high, but very concentrate it’s very progressive err taxes on wealth are remaining very very low.
Err most of them are progressive exercise um um err (inaudible) taxes were taken. I know the
(inaudible) very very no proof. So there was a err very good environment that allowed to to
consider a a gain to mention (inaudible) now some say that more of growth.

And I answer your question quickly, mainly the interest of external environment of that external
environment that to 2 years was more to the general expectations than to the general err direct
path um because as I said external cycle (inaudible) productivity fuels economy. Err in fact on
(inaudible) so direct err exports of primary commodities are (inaudible) payment from
introduced as low a low share of (inaudible). So a general expectations, a general... (Interrupted)

Man 1: [ missed out on one question here (inaudible)

Andalay Martin: Yes err political is very dangerous question. Well this err at times question in
the debate because that there English outside Brazil much better than inside Brazil, if you read
the newspapers because the the media err factor is very concentrated four or five families there
was many idea against the government (inaudible) but in no no measure was again to replicate
this actual (inaudible). Thank you.

17:52-21:48

Male speaker (Korea): Hello, my name is An from Korea, if you will allow me, I have made
some comments not directed to you but to you. Firstly for the presentation * [18:05] Mr. [NAME
18:07] and then to the presentation of Mr. [NAME 18:15]. Germany is famous for * [18:24]
wealth for social security and you proposed to increase the social security in Germany, it makes
more gap between countries in the Europe Union, in the European Union. You stressed the social
*[18:57] in Germany, that is, the domestic inequality [18:58] but when your neighbouring
countries have difficulties, it reflects also on your economy. Therefore, I can imagine that the
German economy can have some social solidarity with neighbouring countries.

In connection with his speech, Mr. NAME * [19:42-19:44]...the publication now of German
trade unions and other trade publications but the Euro crisis is not due alone with the wage
prices. According to my opinion, Europe may be one of the...one of the main reasons for the
European crisis may be the *[20:13-20:16] to Greece, Spain, Italy, and Portugal and so on. It
could be that they received too much money because of their usual inflation, they have
speculated in the financial markets and then they have invested too much in real-estate. And then
the pricing in this sector and their fault is to...labourer pay...they want to have more * [20:59].
That is one reason, I think.

And my last comment, directed to the presentation of [Jan NAME 21:11] in connection with
the presentation of NAME [21:18]. You seem, you seem very fragile; you spoke us through of
the social, of the social expenses but in Germany, it’s quite different. Therefore, for Russia, for
US - more social security but for Germany, I doubt it. Thank you very much.

21:58-23:24
Rudolph: We will discuss this tonight over a beer. But the difference is, we cannot really open

this, even though it is very important but, I’m sorry, the time is already up. So, I think there will
be no conclusions and no further summaries from the two chairs. And I thank everybody who is
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waiting here; I admire the astuteness, the discipline. I seriously enjoyed the discussions. I want to
inform everybody that we continue these discussions tomorrow at 14:30, in the room E740, it’s
on the seventh floor. It’s under the title “Economic Growth and Macro-Economic Policy”. This
time, we will include a country report on China, a country report on South Korea and a
discussion which comes from the United States. So, we have the two BRIC economies tomorrow
and you please are all welcome to come back tomorrow in our round in another room. Let me
thank the translators and everybody who brought something to the table.

APPLAUSE

Rudolph: Enjoy the evening and I hope I see you tomorrow.

[EPEBOJ]

0.03 - 09.52

Rudolph:... AHIIIMlicKMI ¥ PyCCKUI OZHOBPEMEHHO B OJIHUX HaylIHMKaX. Ha koHIle HaylIHKUKa
HaxXOAUTCS IepeKoyaTesb, P HaXKaTUM Ha KOTOPBIM IPOMCXOJUT ABTOMATUUYECKOE
NIEPEKIIIOUEHUE Ha MEPBBIM KaHal, IEPBbI KaHAJl Ha AaHIJIMICKOM SI3BIKE. . .

N3 3ana: U pycckuii.

Pynoasd Tpayo-Mepu: AHrIuiickuili U pycckuii?

N3 3ana: Jla.

Pynons¢ Tpayo-Mepu: 310 BO3MOKHO?

N3 3ana: /Jla.

Pynoasd Tpayo-Mepu: Oaun xaHa, 1Ba si3bIKa.

N3 3ana: /Jla.

Pynoan¢dp Tpayo-Mepu: Xopomo, s He 3Ha[W, Kak 3T0 paboraer. M stOoT perynsTop
HCIIONIB3YETCS AJI PETYIUPOBKU IPOMKOCTH.

U3 3ana: [{ng rpomkoctu?

Pynoasd Tpayo-Mepu: [ perynupoBKU TPOMKOCTH, CIIaCHOO0.

Xopoio, paj TpUBETCTBOBATh BaC Ha 3TOM COOBITHH. J{aBaiiTe 4eTKO OompeneauMcs, 1o
KaKoMy MOBOJAY MbI cobpanuch. TeMa naHHOM ceklnu ‘“IKOHOMUYECKOE Pa3BUTHE: COIHMATLHOE
n3Mepenne” B pamkax “Tperbelt 1uieHapHoW KoH(pepeHiun’. Mens 30ByT Pymonsd Tpayo-
Mepr, s B TedyeHHe ceMU MecsleB Bo3raasisio opuc @onna Opunpuxa o6epra (PDI). ODD
OUYEHb NPHU3HATEJIEH 3a NPUIJAIICHUE HA JJaHHOe MepomnpusThe. Eciu S npaBUIbHO MOHUMALO,
MBI SIBJISIEMCSl €IMHCTBEHHOW MHOCTPAHHOM OpraHu3aluel, y4acTBYIOIIEH B KOOPAMHALUHU
IUcKyccun Ha MexayHapogHoM OkoHomudeckoM ®opyme. Mbl, Kak ceildyac TOBOPHUTCH,
MHOCTpaHHbIM areHT. Hama ctpana — I'epmaHusi, HO, YECTHO TOBOps, y HAac HET HHUKAKOIO
OTPHUIATETIFHOTO OTHOIICHUS K OpraHu3aluu 00CYKICHHS C BAMH.

Mpl cBsizaHBbI... s He npenactaBisito BaMm @ong Opungpuxa D0epra, DD, xouy caenaThb
TOJIBKO OZIHO 3aMEUYaHU€e; Mbl UMEEM NpsiMoe oTHolIeHue K ConuanbHoi JleMokpaTtuu, U Te, KTO
CEro/iHs yTPOM IPUCYTCTBOBAJ HAa OTKPBHITOM ILJIEHAPHOM 3aCEJaHUM, CIBIIIAIN BBICTYIIJICHUE
rocnognHa ['y3enOayspa u3 ABCTpUH, TOBOPSIIETO O TOM, YTO CYIIECTBYET TOJBKO OIHO
peleHne Ui BceX MpoOJieM, CBS3aHHBIX € KamuTaium3mom, 310 — CommanbHas JleMokpartus.
SIBNsieTCst TN 3TO UCTUHHBIM WM HET, MBI 00CYIUM Ha 3TON CECCHUH.
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Ho a1 nonmmaro, xorga Mbl 00CYXJa€M 3KOHOMHYECKOE pa3BUTHE B COLUAIBHOM
U3MEpPEHUH, Mbl MOXKEM IIOBEpPHYTh ATy TE€My M Ha3BaTh €€ ‘‘COIMaJbHOE pa3BUTHE B
SKOHOMHUYECKOM u3MepeHun . TakuM o00pa3oM, Mbl OO0CyXJaeM Hally 3KOHOMHUKY U
COLMAIIBHYIO CTPYKTYPY — COLMAJIbHOE M3MepeHue B *. MoxKeT ObITh, Bbl CJIBIIIAIN CETOTHS
YTPOM, MBI TOBOPWJIM O TOM, 4TO ¢ 2008 roma Mbl HAXOAUMCS B KPHU3UCE, & TaK K€ JIpyrue
YTBEPKACHUS, YTO MBI B KPU3UCE, KOTOPBIM HavyaJCsA IIe-TO B ceMuaecartnie. Sl Tak ke Tymaro,
YTO 3TOT KpU3uc Havyayica B 70-e Tojbl U, eciau 00pamarbes TpyiaM BEHT€PCKOro SKOHOMMUCTA -
Kapmna IToanpn — MBI MOKEM CKa3aTh, YTO MPOBOAWIIN MOJIUTHKY IOCIEAHUE TPUAUATH JIET, U,
Mo KpaiiHed Mepe, mocienHue aBa He cieays coBery Kapmna Ilomanbn. Mb1 nubepanu3oBain
(uHAHCOBBIE PHIHKU W JHOepanu30Baiu JuOepanbHble phIHKU. I BOT pe3yibTar, Xaoc Ha
(UHAHCOBBIX PBIHKAX U HEPABEHCTBO, JOMUHUpYOILEE B OOJbIIEH MM MEHbIIEH CTENEHH BO
BCEX HallluX OOIIecTBax.

Pa3roBopel 0 HepaBeHCTBE celyac, s JyMaro, OTIIMYAIOTCS OT Pa3rOBOPOB O HEPABEHCTBE
B IipouuioM. 1 s tymaro, oTiinuus, o KpaitHe Mepe, B IITH Bemax. CeroiHs HUKTO HE TOBOPUT
O TIOHATUHU «IIPOCAYMBAIOIIMXCSH» IKOHOMHUK. MBI MOKEM CKa3aTbh, YTO PHIHKM HE MPOU3BOMAT
pacnpeeNnTeNbHON ClIpaBeAIMBOCTH. Moe BTOpoe MpUMeUaHue, BTOPasi MbICIIb 3aKJII0YAeTCs B
TOM, YTO PAcTyIllee HEPABEHCTBO — 3TO HE HAI[MOHAIbHBIN... cefiyac 3TO MUPOBOH TpeHxa. B
MOCIIEAHEM HCCIIeOBaHNU, KoTopoe Obuto mpoBeneHo OCOP B gexabpe 2011 roma, Owuio
ykazaHo, uto u3 34 crpan OCDOP, no-moemy, B 31 mim 32 HaOogaioch 3HAUYUTENBHBIA POCT
HEPaBEHCTBA B TEUYEHHUE IMOCIEAHUX IBYX WU TpeX AECATHICTHH. Takum oOpa3zoM, MBI MOXKEM
CKa3aTb, 3TO MUPOBOH TpeHa, U 3Tu ctpanbl OCOP mbl OyneM o0CyxknaTh 37€ch, a Tak ke TO,
YTO IPOUCXOAUT B MUPOBOM 3KOHOMUKE.

Moe TpeTbe HaOIIOACHNE OTHOCHTEIBHO HEPAaBEHCTBA — KAaK TeMa JJIsl OOCYXKIEHUS —
SKOHOMHUYECKas TJIOOANM3aIus HE MOXET, MO KpalHeld Mepe, MOJHOCThIO OOBSCHEHA... WU
HKOHOMHYECKAs TI00aTU3aIHsi HE MOXKET TOJHOCTBIO OOBSCHUTH POCT HEPaBEHCTBA, MOTOMY
YTO C Ipyroil CTOPOHBI pOCTa HEPABEHCTBA BCEr/la HaXOIATCS HAlMOHAJIbHBIE MOIUTUKU. TakuM
0o0pa3oM, HEPaBEHCTBO B 3HAYMTEIILHOW CTETEHU CO3JAaeTCs TI00aTbHBIM TPEHIOM, KOTIa
HAIlMOHAJIbHBIC NIOJUTUKU BBICTPAUBAIOTCS BIOJIb JINHUU MBIIUICHUS.

Mo yeTBepThIil BBIBOJ OTHOCUTEIBHO HEPABEHCTBA B HACTOSILEE BpEMs 3aKJIFOYAECTCS B
TOM, 4YTO B OOJIBLIMHCTBE CTpaH OOJBIIMHCTBO JIIOJEH BEPUT, YTO HEPABEHCTBO 3TO
cnpaseyiBo. Ho Ta creneHb HepaBEeHCTBa, KOTOpasi €CTh CETOJIHS, OOJblle HE CIpaBeiInuBa, U
HE MOJXKET OBbITh CIpaBeAiMBa K JIFOOOMY, UYTO OTHOCUTCS K McHoiHeHus. Vner HapacraHue
HEZOBONBCTBA. Sl HE CKaxKy, 4YTO O3TO Ballle PEHNICHWE, HO BO MHOTHX CTpaHax pacTeT
HE/I0BOJIBCTBO, KOTOpPOE OyeT BaKHBIM (PaKTOPOM B OJIMIKAMILINE TOJIbI U NECATUIICTHUS.

W1 nsATast MpICiIb — HEPABEHCTBO JOCTHUIVIO B HACTOSIEE BpeMs MaclITaboB HpOOJIEeMBI,
3TO NMPHUBOJUT K KPYIICHUIO MEXIYHApOJHOW TOpPromiu. Bwl HaOmomaeM 3TO Ha TOPIrOBBIX
cBm3six mexay Kuraem u CILIA. MbI Tak ske HaOI0/1a€M 9TO Ha TOPTOBBIX CBS3SX EBpoIerckux
CTpaH.

OT0 mATh HAOMIONEHHWH, MO KOTOPHIM, KakK sl JAyMa0, Hallla CErOJHSIIHAS JUCKYCCHUS
OyZeT OTIUYaThCsl OT OOCYKICHHSI HEPABEHCTBA, MMPOBOIUMOTIO IISTh WIH ACCATH JIET Ha3a]l.

S nymatro, 4TO 1 HAMETHII HEKOTOPBIE OIIOPHBIE TOUKU Hallel nuckyccuu. Teneps, ¢ uero
Mbl HayHeM? TexXxHuYecKue BOIPOCHL: Y HC €CTh CEMb BBICTYNAIOIINUX, KOTOPBIX MbI JOJKHBI
3aciIyliaTh B TeYeHHE Tpex yacoB. CHayaja BBICTYNAT YETHIPE YeIOBEKa, MOTOM y Hac OyneT
KOPOTKH Koe-Opeiik, 3aTeM 3aciiyliaeM OCTaBIIMXCS TpPEeX CIUKEPOB, a TaK K€ KOMMEHTapUuu
K BBICTYIUIEHUSIM. BpICTynmaromuM OTBOAWUTCS MAKCUMyM IMSTHAALATh MUHYT Ha JOKJIAJ, YTO
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OyZeT KOHTPOJIUPOBATHCS MOMM KoJulerod. Mbl OyJeM HarmoMHHATh JOKJIAJIYHKaM, YTO Y HUX
OCTaJoCh TPU MHHYTBI, OJIHa MUHYTa, U sI OyayT OTKIIOYaTh NUTAHHUE ISl HEMEIJICHHOIO
IIpepbIBaHMsl TOKIaIUMKa [0 UCTEYEHUIO YKa3aHHOTro BpemeHH. [locne kaxaoi mpe3eHTauuu y
Hac OyJeT OTBEIEHO MaKCHUM JeCsATh MHHYT Ha ee oOcyxiaeHue. HeoOXonuMo yCTaHOBHUTH
MOPSAJOK BBICTYIUIEHUS, TaK KaK €CTb JIB€ WJIU TPU BEPCUM Hporpammbl. Mbl HayHeM C
bynoBunHOW M 0OCYXJIEHHUS €BpOIEHCKOro KpHU3Mca, a TaK )K€ KaK OH CBs3aH C M3JIMIIHEH
smuccuen. Bropoii BeicTynuT Mansimesa.

ManslimeBa, MpOCTUTE 32 MOE IJIOXOE MPOU3HOIIEHHE. TpeTuil okmaauuk *, CUIUT BOH
Tam. WM derBepThiii Aoknaguuk — Muxaumn 3BEpsSKOB, KOTOpPBIMA €Ille He mnoabexail. B
NIPOIOJDKEHHE s TIPEACTABIISII0 BaM cO-Mojieparopa AaHHOM ceccuu — Okcany Jmutpueny. Ee
y’Ke MPEICTaBIIIM YTPOM KaK caMyl0 O4apoBaTEIbHYI M OYCHb KOMIIETEHTHYIO JKEHILUHY B
Hyme. Ona npodeccHOHaNbHBIH 3KOHOMUCT, SBIIS€TCS MEPBBIM 3aMECTUTEIEM MpeaceaTes
KOMHTETa 10 Or0/KeTy U HanoraMm I'octymbl. Tak *e OHa BHICOKOIIOCTABIICHHBIN NPEACTaBUTEh
nosutudeckoi naptum “CrpaBennuBas Poccuss”, U 8 1ymaro, 4TO Ha TOW CECCHUM MBI TaK XKe
OyzieM TOBOPHUTH O €MHCTBE U CHPaBEIJIMBOCTH. UTO K€, HauHeM.

12:53-13:26
Pynoan¢p Tpayo-Mepu: Cracubo, npuriamaeMm BbBICKa3aThCs HAIIETO BTOPOTO CIHKepa -
Pynonsda LiBuHepa, oH mpencraBisieT MHCTUTYT 3KOHOMMYECKOW MOJUTHKH. DTO XOPOIIO
M3BECTHBIN SKOHOMHUYECKUN KOHCYJIbTaTUBHBIM MHCTUTYT, OH CBs3aH ¢ ['epmaHckuM Pabounm
JIBroxkeHueM. EBpOnenCKkMii KpPU3UC M OCHOBHBIE IIPUYMHBI  E€BPOIEHCKOrO  KpU3HUCa.
[Toxamnyiicra.

13:38-30:31

Pynoand LiBuHep: ...MO3TOMY 5 BBIHYXIEH TOBOPUTH HA AHIVIMICKOM, W3BMHMTE. S Xoudy
MOTOBOPUTh O €BPOMEWCKOM Kpusuce. Bbpl oTcnexuBaere WHOOPMAIUIO OTHOCHTEIHEHO
€BPOIEHCKOT0 KpU3Uca, U BCE MbI CIBIIIAIN O MpobieMe, Bo3HuKIIeH Ha Kunpe B HacTosmui
MOMeHT. B 3Ty mpobGiieMy BoBJIeUeHBI TakK e JIeHeKHbIe cpeacTBa u3 Poccuu, mHorue apyrue. S
X0uy OOpaTuTh BHUMaHHWE Ha BONPOC 3aTpaT Ha pabouyr CHJIy, TaK KaK MbI CUHTAaeM 3TO
BaKHBIM B paMKax Hallero aHanusa. B HacTosmuii MOMEHT OOJBIIMHCTBO JIIOJIEH CMOTPUT Ha
(hMHAHCOBBIN CEKTOp, M MBI HAaOJIOIaeM POCT HHTEepeca. UTo MBI Jiej1aeM, MBI OTJISIbIBaeMCsI Ha
MPOIJIOE, ¥ 3TO MOXKET CIIY>KUTh IPUUMHOM Havajla KpU3uca.

Ecnu BHMMAaTENbHO MOCMOTPETh, CTAHET MOHATHO, YTO (PMHAHCOBBIE PHIHKU CXKAJIUChH B
Oosbllell Mepe B TeX CTpaHaX, Ybsl 1IEHOBAs KOHKYPEHTOCHOCOOHOCTh OBICTPO M 3HAYUTEIHHO
najgana ¢ MomeHTa cosnanus EBpomneiickoro BamotHoro Coroza. M u3-3a CHUKEHHS LIEHOBOM
KOHKYPEHTOCTIOCOOHOCTH B 3TUX CTpaHax HaOmonaeTcs AeUIUT IiaTexHoro OamaHca U PoCT
BHEIIHEero joira. JTo mpobiema chopMmupoBalack HE C caMOro Hadajga, 3To mpobiema
HakonuBmasics. Temepb, mocie kpuszuca 2007-2008, MexIyHApOAHBIE PHIHKA BHE3AIHO
MMOCMOTpPENH Ha 3TU cTpaHbl. Sl OBl XOTeNn yMOMSHYTHh ['penuto, HO 3TO TaK K€ CBS3aHO C
npobieMamMu B McmaHum M HEKOTOPHIX APYrUX CTpaHax. JTo He mpobiema HWpnanmuw.
Wpnannust — 310 coBCeM Jipyrasi UCTOPHUSL.

W3-3a orpomMHOro TOProBoro naeuimra B ITHX CTpaHaX M POCTa BHEIIHETO J0jra
MEXIYHApOJHbIE PBIHKH HEOKUIAHHO pPa3yBEepPHIUCh B TOM, YTO O3TH CTpPaHbl CIOCOOHBI
00CITy’)XKMBaTh MX BHEIIHUN JIOJT, U HE3aMEIJTUTEIILHO BBIBEIU JICHBIH M3 3TUX CTPaH.
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Hanee, B nepuon aeiictBusi EBponeiickoro Bamtornoro Coro3a Mbl MOXeEM HaOJIIOATh
IUBEPTreHTHbIE TEHJEHIMN TPYJIOBBIX H3/AEPKEK B €BPOINEHCKUX CTpaHaX U POCT IUIATEHKHOTO
Oamanca. [lepen TeM, kak cTpaHa MOTJia BCTYHTh B EBponeiickuii coro3, eii Heo0Xo1umMo ObLIO0
MOKa3aTh, YTO TeMI MHGIISINH B 3HAYUTEIHLHOU Mepe coriacyeTcsi ¢ OOUIMM TeMIIOM HHOISIUN
B EBpomneiickom BamotHom Coroze — ckaxeMm, uto-To okosio 2%. Ho mocne BcTymieHus B
EBponeiickuii BamotHbiii Coro3 equHbIA YpOBEHb HHQIISIIMN OOJBIIIE HE UTPajl HUKAKOW POJIH.
EBporneiickuii ieHTpanbHbI OAHK TOJIBKO CMOTPUT HA OOLIUI TeMIl MHQISIUU HAa TEPPUTOPUU
EBpormbl, a HE B OTZIENBHBIX CTpaHaXx, a y HAC OFPOMHBIN IEPEKOC MEXKITY ITUMHU CTPAaHAMH.

DT0 oaHa W3 KOHCTPYKIHOHHBIX Tmpobiem Epomeiickoro Bamtornoro Coroza. B
MaacTpuXTCKOM JI0TOBOpE pa3iuyus TEMIIOB HH(IIALNUN HE UTPAIOT HUKAKON POiH. Y HAc €CTh
TOJIbKO KpuTepuit aedunura 3%, kpurepuii 3agomkennoctu 60% ot BBII, Ho HUKTO HE rOBOPUT
0 paznuuuu TeMnoB HHQusAUMM. HO ecnu OriasHyTbCsl Ha NEpPBONPHYUHY, NPUUYUHY JUIs
CHIDKEHHUSI KOHKYPEHTOCIIOCOOHOCTH, BBl YBHJAMTE, YTO OHA 3aKIIOYaeTCs B JIMHAMHUKE IIEH,
pa3IMYHOM JUIsl €BPONENUCKHUX CTpaH, U 3TU Pa3/IN4Msl NMPUBOAAT K CJIOXKHOCTSAM BO BHEIIHEH
Toprosiie. Takue crpansl 3ananHoil EBponel kak Wramus, Mcenanus m ['penus B mpomuiom
BCerjga MMenau OoJbIIMe 3aTpaThl Ha 3apa0OTHYIO IJary, Oojiee BBHICOKMHA TeMn MHQISAIUU U
3aTeM — CKaXkeM, 4epe3 IATh WM CeMb JIeT - CIEI0BAIO 3HAYMTEIbHOE 00ECLEHHBAHUE
JEHE)KHOM Macchl, TakK Kak 3a OTH [ATh JIET OHM IMOTEepSUIM Tak MHOIO B
KOHKYPEHTOCIIOCOOHOCTH, YTO PBIHOK KOppeKTHpoBaics. W yepe3 maTe JeT 3TO BCe HAYaJIOCh
cHoBa. U »To cpabotano Tak xe, HO Teneps B EBpomneiickom Corose, 0oJibllie HE CYIIECTBYET
HOPMAJIbHOTO  BaJIOTHOTO Kypca MEXIy cTpaHamu. J[ng KoHBepreHuMu TpeOyercs
NEHCTBUTEIBHOE COTJIACOBAHUE, SKOHOMMUYECKOE IMPHUCIOCOOJIEHUE, YTOOBI... TENEeph Iopasnio
CJIO’KHEE UCIPABUTH 3TO, YEM 3TO OBLIO PaHBIIE.

Tenepp, ecnu Bbl xotuTe ycwiuth EBponeiickuil Bamotabiii Coro3, Hago mogyMath O
TOM, KaK €ro OpraHu3oBaTh, Harpumep, eBponeiickue... Y Hac ectb EBC, u EBC roBopur, uto
JUId Havyaia OH OyJeT TOJIEpaHTEH K TeMIy MH(IALUU, cKaxeM, 10 2%. DTo HampaBisomas
JUHUS JUIsL BCEX CTPaH-YYacTHHUI[ B MX COOCTBEHHOW MOJUTHKE B O0JACTU pocTa 3apabOTHOM
mIaTel. DTO HE O3HA4YaeT, YTO Kaxkaas cTpaHa OyleT MMETh aHaJOTUYHBIM POCT 3apaboTHOM
IUIaThl, HO €CJIU €CTh CTPaHbI, KOTOPbIE€ MOTYT YBEJIWYUTh UX MPOU3BOAUTEIBHOCTH IOpa3o
0o0JIbIlle, YeM OCTaJIbHBIE CTPaHbl, OHU MOTYT IO3BOJHUTH ropa3fo OOJbIIUNA POCT 3apabOTHOM
w1atel, yeM apyrue. Takum oOpa3oM, y Bac MOKET ObITh KOHBEPreHIMS B YPOBHE NMPUOBUIH
MEXIy CTpaHaMHu, HO JJs yBEIWYEeHHs JaHHOTO MapaMeTpa Bbl JOJDKHBI OOECIEeYUTh POCT
MIPOU3BOIUTENHLHOCTU. ECIN He cieoBaTh JaHHOMY IMpaBuUily, OyJaeT HaOI0IaThCsl peLUAUBHAS
perieccus, eclii OHa ceiuac Maja, TO B TeUeHHe OMKANHIINX HECKOJIBKUX JIET 3TO HEBa)KHO, HO
€CJIM OHA aKKyMyJIUpyeTcs OoJiee MsATHAAUATH JIET, BOSHUKHET Mpoliema.

B Esponeiickom BamtorHom Coroze HHMKOrja He ObLJIO TAaKOro IMpaBWja, M ceiiuac Ham
MIPUXOJIUTCS PacIUIauMBaThCS 3a MpeHeOpekeHHe TakuM (PyHJAaMEeHTalIbHBIM MPaBUIOM. ITO
CIepKUBAIOMIUK (haKTOP, B HEKOTOPOM CMBICIIE, U COIO3HBIE TPYAOBBIE M3JCPKKH — OJHA U3
OCHOBHBIX JBWKYIIMX CHJI pOCTa LIeH. be3 COMHEHMs, eCTh Ipyrue KOMIOHEHTBI, CKa)XeM, LIEHbI
Ha He(Th; Poccus m3BieKkaeT BHITOAY M3 Oojee BHICOKHUX II€H Ha He(Th, s 3HAIO, HO LIEHHI HA
HEe(pTb U IIEHbl HAa HHEPrOHOCUTEIN PACTYT, U 3TO OKAa3bIBAeT BJIMSHUE HAa BCE CTPaHbI, ITO
HOPMAaJIbHO... DTO HE MPUBOJAUT K OOJNBLION Pa3HUIE MEXIY Pa3TUYHBIMUA CTpAaHAMH, HO POCT
TPYAOBBIX ~ H3AEPKEK  pa3IMYHbIX  CTpaH  —  IpUYMHA  pa3Iuuuid  IEHOBOM
KOHKYPEHTOCIIOCOOHOCTH.
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Cefiuac s Obl XOTen Ha claimax OTOOpPa3WUTh XOJ pAa3BUTUS TAHHOTO SIBICHUS B
EBponeiickom BamrotHom Coroze. Ecim BBl ITOCMOTPUTE Ha TPYIAOBBIE HW3JAEPKKH, BHJIHBI
pasziauuHble  KaHanel — BiausHUA.  KoHeuHOo, OAHMM W3  HHUX  SBJSIETCd  LIEHOBas
KOHKypeHTOCcTocoOHOCTh. HO TpynoBble M3AEPKKH B TO K€ BpeMsl, * MOTOMY 4YTO, Y€M BBIIIE
TPYAOBbIE W3JIEP>KKH, TEM BBILIE YPOBEHb 3apaOOTHOM IUIAThI, JIIOJU MOTYT IO3BOJIUTH cede
OOJIBIITNE PAacX0/Ibl IPH OOJIBIIIEH 3apabOTHOM TIaTe.

Poct 3apaboTHOV miaTel NPUBOAMT K YBEIMUYEHHUIO HMIOPTa B CBSI3U C OOJBIIUMU
BHYTPEHHUMH 3alpOCaMH, UMIOPT PacTET U 3TO CTAHOBUTCS MPUUMHON YXYIIIEHUS LEHOBOM
KOHKypeHTocrnocoOHoCcTH. UTo emie ycyryounser cutyauuio. M HaM NMPUXOAUTCS COTJIACUTHCS C
TEM, YTO JIJIsl TOCTHKEHUS BHEIIHEH CTaOMIFHOCTU TPYAOBBIE 3aTPAThI TOJKHBI UATH 10 TaHHOM
TpaekTopuH, ckaxeMm, 2% nayru uHbmsuuum ot BBII, mioc Tpena cpenHecpodyHOi
IIPOU3BOJUTENBHOCTH KaX/I0M CTpaHbl. Tenepp, eciiu IOCMOTPETh Ha JaHHbBIE, Bbl YBUAUTE, UYTO
B HEKOTOPBIX CTpaHaxX pOCT TPYAOBBIX U3AEPKEK 3HAUYUTEIHHO MPEBBIIIAET CPETHECBPOIIEHCKYIO
2% IVMHUIO, U ApYTUMEe CTpaHbl — M €CTh TOJBKO OJHA CTpaHa, SBJISIIOIIASCS INPEAEIbHBIM
cinydaeMm — 310 ['epmanus. B I'epmanuu 3a nocnennue 14 net TpynoBble 3aTpaThl YBEIUYHIUCH
HE3HAYUTEIBHO.

S1 Ob1 XOTEN BaM MOKAa3aTh HECKOJBKO CIIAiIOB. 371ech NMpeCTaBlIeHbl TPYLOBbIE 3aTPAThI
B 4yacTHOM cekrtope. M3puamre, 310 1o 2010, y Hac rotoB rpaduk mo 2011, Ho kapTuHa
aHasiornyHasi. Kak Bbl BUAMTE, B KAKOH-TO CTENEHU, B [ €pMaHNN BBICOKHE TPYAOBBIE 3aTPaThl —
310 29 eBpo B yac — cpeHss BeauurnHa o EBporne ropa3no Huxe. Mbl BUIUM TaKue CTPAHbI KakK
Wcnanus u ['penns B HWKHEW yacTu rpaduka, ¥ BBl HE CUMTAeTe, 4To 3TO npobdiema. Ho 3to
npoOiiema. Ha BTOpOl crpaHuie HaOmomaeTcss pocT B ['epMaHMM, 3TO CPEeIHUN €XKEeTOTHBII
IIPUPOCT, KOTOpBIA coctaBun Bcero 1.7%. A B EBpone oH cocraBun okono 3.3%. U ecnu
nocMotpers Ha Mcenanuto, Upnanguio, Benrputo, Yemickyro PecnyOimuky — y HHMX y Bcex
ropazno OonbIIMA TpPUPOCT. B HEKOTOpPHIX cTpaHax HAOMIOMAETCS HEKOTOPBIA IMPHPOCT
MIPOU3BOJUTENBHOCTH, B APYTUX 3HAUUTEIHHOE YBEIMUEHHE HE HAOII0JaeTCsl.

B mnpousBonacTBEHHOM ceKTope Oojiee-MeHee cXoxkasi KapThHa. B Ipou3BOACTBEHHOM
cexkrope B ['epmMannm HabOMt0MaeTCs caMblii HU3KUM POCT 3apaboTHOM 1iaThl. [Ipu yBennuenun
3apaboTHON miaThl Ha 1.8% Temn MHQIAUMK NPUMEPHO OJMHAKOB, HET YBEJIMYEHMsS J0XO7a
pabotatoniero HaceneHus. Pabodne He MMEIOT KaKOH-IMOO BBITOJBI OT PAa3BUTHS MOCIEIHUX
MIATHAAUATH JieT. HUKaKkoi BBITOJbI COBCEM.

Ha crnenyrommx crnaiigax ykaszaHbl CTpaHbl, KOTOpbl€ HE BXOAAT B EBponeickuit
Bamrotasriii Coro3 — CIIA, Ieenus u Yemnickas PecryOimka — BbI BUIUTE, YTO, KOHEYHO, ObLIa
KOHKYpPEHTOCTIOCOOHOCTS 1IeH 3a npeneiamu EBpomneiickoro BamtorHoro Corosa.

Ecnu mocMoTpeTh Ha pa3BUTHE B pa3pese, MPEANoIoKUM, IBEHAAUATH JIeT, B I'epManun
camasi Hu3Kasi komneHcanus *. OueHb, OueHb HU3Kasl, FOpa3io HWxe cpenHeit no EBpomneiickomy
Bamornomy Coro3y. CnpaBa y Hac Takue ctpanbl kak ['perusa, Mpnanaus, [loprtyranus,
Wcnanms u Hranua. Bce 3T cTpaHbl JEMOHCTPUPYIOT POCT TPYIOBBIX H3JIEPIKEK,
npeBbllarolvii  cpeguuii nmo Espomnelickomy BamotHomy Corozy. M ara TeHgeHuMs K
YBENMYEHUIO 3apabO0THOM TIaThl — 53TO YacTU4YHAas WM OCHOBHas 4YacTb MpoOJieM B
CJIO>KMBILIEHCS CUTYaL1H.

VY MeHs oCTajoch JBE C TOJOBUHOW MHUHYTHI, OyAy YCKOPSATbCA. 311eCh HaOMIOIaeTcs
HEKOTOPBIH POCT MPOU3BOAMTEIBHOCTU. 3JE€Ch, €CIM Bbl IIOCMOTPUTE Ha MPABYK 4acCThb, €CTh
yepHas JuHUA, B [losble 3aperucTpupoBaH pocT 3apabOTHOM IUIAThl, HO TP OJHOBPEMEHHOM
3HAYUTEJIILHOM YBEJIMYCHUU MPOM3BOIUTEIHHOCTH. M Torma BbI MOxkeTe ce0e 3TO MO3BOJIUTH —
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€CITM y Bac JOCTaTOYHBIH POCT MPOAYKTHBHOCTH, IOIYCTUMBI OoJiee BBICOKHE 3apaboTHBIC
miatel. Ho eciim cMoTpeTs Ha Takue cTpassl, Kak ['penus ninu Urtanus. ..

Penuimka u3 3aia: Her, Her, Her, B ['peunn...

Pynoand LiBunep: I'penus cHmwkaerca. OTHOCHTEIBHO pocTa 3apabOTHOM maThl [perwst
HUKOIJla He Oblia «B mopsaake». Poct 3apaboTHOM IuiaThl Beerja 3HAUUTENBHO IPEBBIIIANT
IIOBBIIIEHUE NPOM3BOIUTENBHOCTH. VM OHM BepHynuch Kk cpegHeMmy *. Hrtamus BooOuie He
MOKAa3bIBa€T HHUKAKOIO pPOCTa MPOM3BOAUTENbHOCTH. OOLMIl pPOCT NPOU3BOAUTEIHHOCTH B
I'petun uyth BhIe cpeanero. Ho I'epmanus He sBisiercs moOeaurteneM B 3TOW Wrpe, OHa
IIPOUTPBIBACT MIOTOMY, YTO B I'epMaHMM camast HU3Kas 3aHATOCTb B IIpOLEHTax. ['opa3no Huxke,
4eM B JIPYTHX cTpaHax, kpome [lopryramuu.

Penuinka u3 3anaa: B orpaboTanHbix yacax?

Pynoan¢dp LBunep: [la, B orpaboTaHHbIX 4acax. Temepb MOCMOTPUM Ha 4YacTh TPYAOBBIX
3arpar. Kak BblI BUOuTe, TpyAOBbIE 3aTpaThl B ['epMaHMM ObUIM OYE€Hb HM3KHUMM, B JIPYTUX
CTpaHax OHM BbIlIe. ['epmaHusa ropasgo Hmwke cpeaHero no EC. DTo B NpoW3BOJICTBEHHOM
cektope. Temeppr oOpatumcs k cpeanemy BBII. B Teuenne cemm ner [epmanus
JEMOHCTpUpOBaia camble HU3KHE, kpoMe Ilopryranuu, Temisl pocra B EBpore, camble HU3KHE
TEMIIbl POCTA... TOJIBKO 3a IIOCIEJHUE ABa-TPU rojla OH BBIPOC, HO He pasblle. Ho Tak kak 310
YBEJIMYEHUE B ITUIATSKHOM Oanance, l'epMaHus — ofHA U3 CTpaH ¢ OONBIIMM MPOPHUIUTOM, U
OoublIast YacTh M3JHMIIKA MpeJHAa3HaYeHa JUlsl eBponenckux coceneil. M korja Mbl rOBOpUM O
Takux crpaHax Kak Mcnanwmsa, Ilopryramms, Wramus, I'penus, KOTOpble aKKyMyJIMpPOBAIU
neuuuT, u ceifyac y HUX Oople MpoOIeMbl ¢ KOPPEKTUPOBKOM MX IUIaTexxHoro OGamanca. 1
ceiiyac 3Ty mpoOJeMy O4YEeHb CJOXKHO pemuth. [locneansisi nunus. Ecnum Bel BeTpowuTe
nonobunyro ¢gopmyny B EBponeiickuii Bamotnbiii Coro3, 3TUM CTpaHaM MPUACTCS CIEA0BaTh
IIpaBUJIy, HE BBIIPAIINBAs Y COCEJHUX TOCYNApPCTB, 3TO TaK K€ CIydal JUIA CTpaH, Y KOTOPBIX
pPOCT TPYNOBBIX 3aTpaT HIKE LEJEeBOro. BaKHO HE TOJIBKO OBITH BBILIE LIEJIEBOTO 3HAUYEHUS,
BYKHO €Ill€ U HE OIyCKaThCsl HUXe ero. Takum obpaszom, ['epmanus — oiHa U3 CTpaH, OCHOBHAA
CTpaHa, KOTOpas HE BBINOJHSAET JaHHOe mpaBuio. Takum obOpazom, He TOibKO ['perus u
Wcnanus, Ho n ['epmaHus nmpeHeOperarT AJaHHBIM OCHOBHBIM, (yHIAMEHTAJIbHBIM IIpaBuiIoM. 1
Tenepb, Ha MPOTSHKEHUM IOCIETHUX JBYX JIET Y Hac HaOirofaeTrcs HeOOJbIIOE IMPEBBILICHHUE
3apa0OTHON IUIAaTBl, HO HaM TpeOyeTcsl elle MATHAALATh JIET, €ClIM CJIEJOBaTh TEHACHLUH, 10
JOCTIKEHUSI KOHBEPTEHIIMH. DTO 1moka Bce. Cracu0o.

Pynoand Tpayo-Mepu: Crmacubo, oueHb yeTKass KapTHHA MPHYMHBI €BPOTICHCKOTO KpH3Hca.
Bomnpocs1?

31:00-31:03
Pynoab¢ Tpayo-Mepu: /la, Emie Bonpocsi?

32:00-32:14

Male Speaker 3: I mory npeanoyioxuTh, B 000N 3KOHOMHUKE €CTh pa3Hble pPErHOHBI,
pas3In4HbIC MyTH ...

Penniuka u3 3a1a: MukpodoH, MUKpo(oH

32:17-38:11
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Male Speaker 3: I npeanonarato, yTo B J1t000i 00JBIION CTpaHe HAOIIOAIOTCS pa3IUyYHbIE
TEeMITbl UHQISAIUN B Pa3IMYHBIX perruoHax, Hanpumep, CLIA nmau Poccuu. Ilouemy 3to sBnsercs
Takoi Oompmoi mpobmemor st EBpomeiickoro Coroza? DTO MPOUCXOIUT IMOTOMY, YTO
0aHKOBCKasi CUCTEMa HE B JIOCTaTOYHON Mepe MHTErpUpPOBaHa, MPU 3TOM (PUHAHCUPOBAHUE MPHU
TaKUX IepeKocax He paboTaeT JOKHBIM 00pa3soM, M CTpaHbl — U3-3a UX IOCYAAPCTBEHHOIO
Jodra — paccMaTpUBAIOTCS Kak pa3Hble HKOHOMHMYECKHE CyObekThl. B  peanbHOCTH
MHTETPUPOBAHHON SKOHOMMKH Pa3IUYHbIE TeMITbl HH(IAUNUN He OyIyT UrpaTh TAaKOH POJIH.

Pynoand LBunep: IIpocto B kadecTBe OTBET Ha Bompoc *. Muxawmn npaB. EcTe HeOombIHE
oTianuus Mexnay EBponeiickum BaatoTHBIM COX030M M TAKUMHU cTpaHaMu, Kak Poccus win CILA.
B otux crpaHax, HecMOTpsT Ha 3HAUUTENbHBIC pa3IU4Msl MeNy peruoHaMu, €cTh [IBa
npeumyuiectsa. [lepBoe npenmyiiectBo — Hamuuue oOmel GpuckaabHON NOJUTUKU. Y Bac €CTh
OTBETCTBEHHOCTh MapilaMeHTa U (PUCKAIbHOMN MOJIUTUKH 332 BECh PErHOH, JIaXKe MPH Pa3iuyuul B
YPOBHE 3aHATOCTH M MPUOBUIN BHYTPH PETHOHA. A BHE NPEJIEJIOB CTPAHBbI, BBl MIPABbI, BHEIIHUIHI
nonr. [Ipu 3Tom cTpaHa cama Bcerja oTBeuaeT 3a JOJT, CO3JaHHbIN BHYTPHU rocynapcTa. Takum
o0pasom, ecTb JoJuIap, U AMEpHKa HECeT OTBETCTBEHHOCTD 33 KaX/Iblii OaHK, BBIITYCKAIOIINI 3TO
noutap. Ho B EBponelickom BamotHoM Coro3e IpouMCXOAUT MO-APYroMy, IMOTOMY 4YTO KTO
OTBEUAET 3a JIOJT OOJIBIIOTO TOCyAapCTBEHHOro o0benuHeHus? 3a pnanauio? YV Hac HUKOTIA
He ObUIO MOAOOHBIX MPOoOJIEM B HpOHUIOM. DTO (yHIaMEHTalbHas Mpobjema, YTo Mbl He
SBJIIEMCS TOJIMTUYECKUM COI030M, HO UMEEM OJIHY BaJIOTy. DTOTO HE JOCTaTOYHO.

Bam Bompoc Obul OTHOCHTENBHO HCTOYHUKOB HHQIAIUH. be3ycnoBHO, CymiecTBYIOT
pa3uYHbIC UCTOYHUKK WHQISIUU. TpyqoBble 3aTpaThl COO3a PACTyT BCe OOJbINe M OOJIbIIE,
HaOo1aeTCsl POCT nepepaboTku HeTH, B3BUHYMBAHKUE POCT IIeH HA xuibe. W xpusuc B 2007 u
2008 nauvancs B AMepHUKe, IOTOMY 4YTO JIOIHYJI ITy3bIpb Pa3lyThIX LIEH Ha XKUIbE.

Teneps, uTo KacaeTcst 3Tol npodaemsl BHYyTpH EBporneiickoro Bamtotnoro Coroza. Ecnu
Bbl OwiM BiajenblieM dYacTHOro jnoma B Mcmanum, u Oblia oOmias NMpolEHTHAas CTaBKa B
EBponeiickom BamorHom Coro3e, TOBBIIIEHHE 3apa0OTHOM IUIaThl OBUIO  COpPa3MEpPHO
MOBBILIICHUIO MTPOLEHTHONW CTAaBKH, TOTJIa €CJIM Balll IOM ObUI... 3aTe€M Bbl MOKYIMAEeTe JOM, BbI
CTPOMTE JIOM IIOTOMY, YTO y Bac HET 3aTpaT peasibHOM MPOIIEHTHOMN CTaBKHU, TaK KaK yBEJIIMYEHHE
Baleil 3apaboTHON MIIAaThl B CIEAYIOIIEM IOy MO3BOJUT OIUIATUTh MPOLEHTHYIO CTaBKYy. JTO
MPUBEJIO K TOMY, YTO ITy3bIpb HEABMXKUMOCTH B VMcmanuu ObUI CleCTBHEM YacTUYHO OoJiee
BBICOKOM 3apabOTHOM IIAaThl, BHICOKOTO pocTa MHGIISIIIMY, HO MPOLIEHTHAs CTaBKa, KOTOpas Oblia
3a¢ukcupoBana Bo @pankdypre... B 'epmanuu 310 6611 apyroit ciydaii. Ceituac HaOm01a€TCS
pocT 3apaboOTHOM TIAaThl, HO IEHBI TaK K€ PAcTyT, YTO O3HAYAET, YTO JIOAM YXKE€ HE MOTYT
MO3BOJIUTh KyNHUTh JOoM B ['epmMaHMM, Tak Kak peanbHas IMPOLEHTHAas CTaBKa Ha JOM ObLia
CIIMIIKOM BbICOKa. Tak YTO eciau y Bac ecTh OJHA MPOLIEHTHas CTaBKa IPU pPa3HOM pOCTe
3apabOTHBIX IUIAT, TIO OMpPENEICHUIO TeHEPUPYeTCs My3bIpb, paboTaromuii TakuMm obdpasoM. Ho
KaX/IbIif ITy3bIpb, B KOHIIE KOHIIOB, JIOTIAETCS, U TPeOyeTCsl OT MATH JI0 CEMH JIET JJIsl IPUBEICHUS
CUTYaIlMH B MOPSAIOK, a 3T0 OonbIiioi cpok. Teneps VMicnaHuu U BceM 3TUM cTpaHaMm TpeOyercs
MHOT'0 BPeMEHH ISl KOPPEKTHPOBKH.

Ectp npyroit Bormpoc, KOHEUHO, OTHOCUTEIbHO JAEHEKHOM MAacCChl... CIMIIKOM OOJbIIast
JICHEe)KHAsT Macca JUIsl TEMIOB MH(IIANU, HO Jake ceiddac — mpu OOJBIION JCHEKHOW mMacce —
MH/IMKATOPBl OYAYIIUX TEMIOB MHQISALHUU HE IEMOHCTPUPYIOT HMKAKHX HMPU3HAKOB, TAaK YTO 5
COMHEBAIOCh, YTO... ECTh OUH MOCIEAHUN BOIPOC, OTHOCUTENBHO... ecin y Poccn ecth Takas
Ke WM Jpyras npoOiieMa H3-3a HEpaBHOMEPHOTO pa3BHTUSI pernoHoB. Her, s aymaro, K
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CYaCThIO, y Bac HET TAaKOM ke mpobisieMsbl, 4To U B EBponelickom BamtotHoMm Coro3e, Tak Kak y
Bac ecTh pyOJib, M HET pa3jMuYHbIX BAJIOT B peruoHe. Bam mpuaercs mocMoTpeTbh Ha MPUUUHBI
JUBEPreHIIMM BHYTPU PErMOHOB, M YAaCTMYHO IOJUTHKA MOXET CIPAaBUThCA C BHYTpPEHHEH
TUBEpreHnyeii, BHyTpu Poccuu, HO, K COXKaJEHUIO, 3TO HE CBSA3aHO C HAIIEeH MpoOjemMoil, ¢
npobisieMoii, kotopast Habmonaetcst B EBponeiickom Bamornom Coroze. Cnacu6o.

Pynoasd Tpayo-Mepu: Eme oqun Bonpoc.

38:57-42:57

Pynoasd LBuHep: S ucnosnb3zoBan manHeie EBpocrara. EBpocTaT — 3TO CTaTUCTHUYECKOE
ylpaBJIeHUE BceX eBporeickux crpaH. COOp CTATUCTHKM HAyalcs MPUMEPHO CeMb JIeT Haszall.
Mertononorust (akTHUECKH aHAJOTMYHA BO BCEX COCEIHUX CTpaHaX; BO BCEX EBPONEHCKHUX
CTpaHax WCHOJb3yeTCsl OJHAa METOJOJOrMs B pacuere TPYAOBbIX 3arpar. Y Hac Obula
BO3MOXHOCTh HX cONocTaBUTh. CeMb JIeT Ha3zaJ y Hac He ObUIO BO3MOXKHOCTH HPOBECTU
XOpOILIUI aHaJIM3 MEXIY €BPONEHCKMMM CTpPaHaMH, HO C€lYac Mbl MOXEM 3TO chenatb. S He
3HAI0 METOJAUKY cOOpoB MH(pOpPMAlKMU OTHOCHUTEIHHO TPYIOBBIX 3arpar B Poccum, s He Mory
9TOrO CAEJIATh.

Male speaker 4: S u3 Kuraiickoil akanemMuu OOIIECTBEHHBIX HayK. Bbl ymomsHymH, 4TO
TPYZOBBIE 3aTpaThl PACTYT B EBPONEHCKOM pPETHOHE, OCOOCHHO IOCIE MEXIYHApPOIHOTO
Kpu3nca. Mol BOmpocC 3aKJIK0YaeTCs B CIAEAYIOIIEM: KAKOM UCTOYHUK POCTA TPYAOBBIX 3aTPaT BbI
MoskeTe Ha3BaTh? Bbl 3Haere, B Kurae Tak ke BO3pociau Tpya0BbIE 3aTpaThl 1ociie (PUHAHCOBOTO
KpPHU3HUCa, HO 3TO OTHOCHTCS K MAaKpO-TIOJIMTUKE, KaK TO MUHUMaJIbHas 3apaOoTHas IiaTta WiH
Apyrue TMpUYMHBI, HO Kakas ocobas npuuuHa? S uMe0 B BHOY, 3TO OTHOCHUTCS K
IIPOU3BOJUTENBHOCTH TPYAA UM YTO-TO MOJOOHOMY?

Pynonn¢ IBunep: Bce, uto mory ckasatk, B o0mieM, B EBponeiickom BamtotHom Coroze poct
TPYAOBBIX 3aTpaT abCONIOTHO COTJIaCOBBIBAJIOCH C IiesieBbIM 3HaueHueM B 2% BBII. Tewmmbl
UHOQIAIUE B €BPO30HE UAYT B paMKax 3TuX 2% B pa3pe3e TpUHAALATU-YEThIPHAALATH JIET.
[IpeBocxoano. IIpocto nmpeBocxoano. Ho nmomumo 2%, y Hac ectb CTpaHbl, B KOTOPBIX POCT
3apa0OTHBIX TUIAT W TEMIbl WHQIAIMHM MPEBHIIAIOT ITO 3HAUYEHHWE B JBa pas3a, a B JIPYTUX
CTpaHax, Harpumep B ['epmanuu, mokaszarenu ropasio Huxe. [Ipu paznuuun ot rojaa K roay 3To
HE Ba)XKHO, HO €CJIM B OJTHOM cTpaHe OyJeT HaOMoaaThCsl pocT 3apaboTHOM Tuiatel Oosiee 12 ner,
3HAYUTENHHO MPEBBIMNAINIUN TUHUIO 2%, IPU 3TOM B JAPYTUX CTpaHax, Hampumep, I'epmanuu,
TeMribl OyayT Hmke. Torma OyneT HaKariuBaThes MpodOiieMa, OyJaeT HaOMI0IaThCs OCTPOe
pacxoXxaeHue MeXAy KOHKYPEHTOCIIOCOOHOCThI0. DT0 npodiaema. Ho s He Mory HUYEro ckasaTh
o Kurae. 13Bunure.

Pynoasd Tpayo-Mepu: Xopoio, nocieaHee TpUMEYaHue ¢ MOE€ CTOPOHbI. Mbl TOBOpPHIIN O
npuuvHax EBpomeirckoro kpusuca M pacCMaTpUBAIM pPA3IM4YUs TPYHAOBBIX 3aTpaTr, TaKUM
00pa3oM, Mbl MOXKEM cJieNIaTh NEPBbIM BBIBOJ, YTO JUISL PELICHUs MPOOJIeMbl HEOOXOMMa HeKas
yHU(DUKALUS TOTUTUKU B 00JaCTH 3apabOTHON IUIATHl B IaHHOW BAJIFOTHOW 30HBI; YTO-TO THIIA
(bopMyInbl, CBA3BIBAIOIIEH POCT MPOU3BOAUTENBHOCTH C ypoBHeM HHusuu. Ho ecnu ectb
nogo0Hast ¢opMmyna, TOrJa Bbl BBIBOAWTE OJHOTO MCTOPUYECKOTO WMIPOKa C pBIHKA TpyAa —
npodcoro3sl. B OonbmmHCTBE CTpaH Npodcoro3bl HACTaMBAIOT HA YYacTUU B OINpPENEICHUHU
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pasmepa 3apabotHoil TutaTel. Ecnmm Ham TpeOyercs oaHOOOpa3Has IOJIMTHKA B OO0JIACTH
3apabOTHON MJIaThl, TOrJa HaMm TpeOyercs YHU(PUIUPOBATh U pabodee JBHKEHUE, IOTOMY YTO
IUTs1 HAITHOHAJTBHBIX TIPO(COI030B. .. 3TO OyAeT 0OUYeHb TPYIHO UL HUX paboTaTh € 3THUM. Takum
o0pa3oM, Mbl TOBOPHM O PEUICHHH, BBIXOJIE U3 KPHU3UCA, €CTh CIMIIKOM MHOTO mpobieM. Tak
9TO MBI JOJDKHBI TOAyMaTh W MoaymaTh eme pa3. Ceidac MBI MEpPEeXOquM K CIEAYIOIMIEeMY
BBICTYHAIOLIEMY.

1:00:35-1:01:13

Male Speaker 3: Onna mpo0Giema, o KpailHe Mepe, B JIeMOKpaTHH, 3aKJII0YaeTCsS B TOM, 4YTO
BBl JlyMaeTe, BCE MPUBEIEHBI K OIMpPeIeICHHOMY MHUHUMAaJIbHOMY YPOBHIO CHCTEM COIHMAILHOTO
oOecrniedyeHuss Kak oOpa3oBaHMe, 3ApaBoOXpaHeHHe U T.A4. Ho Tak kak J0X0J pacmpenensercs
OYeHb HEPAaBHOMEPHO, 3TO MOXET OBITh O00ECIeYeHO TOJBKO TOCYJAapCTBOM WU 4Yepes
HEKOTOpOe TepepacnpeiesieHne, YTO MOKET MPUBECTH K (pUHAHCOBBIM MpobiemaM. UTo nenathb
C 3TUM?

Komner yactu

MEF_522 2 mp4

Myx1.: Xopomo. Moxem HauaTb. MBI Bce CEroHs IPOrOBOPUIIH, YTO HEMELIKUE U
(bpaHIily3CKHME BJIACTH CTOST HA MOPOTe TOILIMBHOTO KPU3HUCA, U CETOAHS Mbl BUAUM PaCTYILYIO
MoJiesib ['epMaHuy B pa3nuyHbIX NOJPOOHOCTSAX, TAKUM 00pa3oM, 3TO *371eCh €CTh MOH JIpyT, OH
JUPEKTOp JenapraMeHTa * u s {ymaro, Mbl * 0oJiblie HH(OpMAaLIKK.

My:x2.: Xoporio. Criacu6o BaM 60:1b1110€ 32 HHPOPMAIIHIO, 3TO OYCHb MPHUAITHO OBITh 371€Ch U S
JyMaro, MOsl Ipe3eHTaIus OYeHb *phIHKK Tpyaa KaOyna u kak * 1pyroi, KOTOpbIid OHA
YIIOMSHYJIa B OTHOIICHHWU 5 KOHOMHKHU 1 * BBIBOJIbI, TIOTOMY YTO B KOHIEC 1 I'NNTaBHBIM 06pa30M
MIPOIEMOHCTPUPYIO MOJIENIb COBETCKOTO Pa3BUTHS, KOTOPAsi B KOHIIE KOHIIOB MIPUMHUPSIET 3TH 2
TOJISL.

Ho s Hauny ¢ npe3eHranuu ['epmanuy, 1 HEMELIKOTO SKOHOMHUYECKOTO PA3BUTHS, U 3aTEM
HECKOJIBKO aCIlEKTOB HEMEIKON Mojenu. S qymaro, 3TO O4eHb HHTEPECHO, IOTOMY YTO
I'epmanus cerogHs sIBISCTCS CTPAHOW MPUMEPOM, JOOHMBILEICS ycriexa, U MbI ITbITaeMCs
TpPaHCIUPOBATH HAIly MOJIENb B IpyTrUe CTpaHbl EBpombl, rae Jito1u npeObIBaloT B KPU3HCHBIX
YCIIOBUSIX.

Boob6e-to 06pa3 I'epmanum Kak yCrenrHoi cTpaHbl BecbMa MOJIO0H. 51 XOpoIIo MOMHIO
nepByto nosioBuHy * Beka, B 2000/20061 epmanus Ha3pIBaJIach «OOJIBHBIM Y€JIOBEKOM EBpOIIBIY,
YTO 03HAYaJ0 HEXBATKy * pa3BUBaeTCs U BBICOKUI ypOBEHb 0€3paOOTHIIbI, U TOIBKO

nociie 2006, kora MUpOBO€E pa3BUTHE ObLIO MpepBaHo Benukoit Jlenpeccuei, riobdanbHOM
peneccuel, 'epmanust cHOBa cTajla IPUMEPOM MOTPSCAIOLIE YCIEIIHON CTPAHbl ¢ OTHOCUTEIBHO
HU3KHM YpOBHEM 0e3pa0oTHIIbI, U TPAHCIUPOBaIa CBOU ycIiex.

Boo06iie-To 3kcrmopToM cBOMX ycrexoB I'epMaHCKas SKOHOMHKA XapaKTepru30BaJiach BCET/Ia, Y
HAC HUKOTJa He ObLIO 0COOBIX IP00JIeM, TOJOOHBIX TEM, KTO BBICTYIIAJ 3a TO, YTO PEPOPMBI
KpOIOT B ce0e MPUUMHY T€PMAHCKOTO YCIeXa, HO O/IHa U3 MPUYMH — 3TO PBIHOK, I/Ie

3TOT * HeMelkuil 5koHOMHUCT [Tutep BoduHTrep ompeaenu 3To, Kak «He HaIIA MPOOIEMBI»,
Oe3ormacHo, kak 310 O0buT0 B Kutae, 6e3omacHo, kak 3to...I'epmanus BooOIe obmagaeT 6a30Boii
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JUHENKON SKCIIOPTHBIX MPOAYKTOB. .. JHOKCOBbIE aBTOMOOWIIM B TOM UHUCIIE, KOTOPBIE
YIOBJIETBOPSIOT MUPOBOI1 CIIpoc, B TOM 4yHciie yacTuyHO B Kutae, rae Ham apyr (ums) B
TOYHOCTH MOATBEPAMII ITO.

U copeBHOBaHMe * HU3KUX 3apruiaT B [ epMaHUyM MHOTO, HO MBI BUAWM. . .JIy4IlIe U IPYTHE
CHoco0ObI, KOHEYHO, ITO HEMEIIKUE HU3KUE 3apIUIaThl, YTO SIBUJIOCH OTYACTH PE3YJIbTaTOM
pedopM peIHKA TPy, a YACTUYHO TEPECTPONKON HEMEIKOW CETH MPOU3BOICTBA ITyTEM
MepeMeIIeHUs TPYA03aTpaTHRIX NpeanpusaTuii B Bocrounyto EBporry.

Ectb 2 acniexTa, Ha KOTOPBIX 1 Obl XOTEJ OCTAHOBUTHCA HEMHOTO Oouiee AeTanbHO. OAMH U3 HUX
COCTOUT B TOM, 4TO 0coOeHHO B EBpomne ceifuac, 1 HanpuMep CeroHsl yTpOM 3/1eCh ObLI
(kamwiseT) 1o NoBoAy peuHaycrpuanuzauuu Poccun, @panuuu, Ipyrux cTpaHax, IOTOMY 4To,
KaK CKa3aJiy, IPOMBILIJICHHOE IIPOU3BOJICTBO SABISAJIOCH OCHOBOIIOJIATAIOLIUM aCIIEKTOM
0J1arocoCcTOSTHUS ¥ 9KOHOMHUecKoro ycrnexa. M ['epmanus BuanTCA 0TYACTH YCHEIIHON CTpaHOU
B IUTAHE ITPOU3BOJCTBA. DTO B ONPEACICHHON CTENEHU MPaBJa, HO Pe3yJIbTaT FEPMaHCKOIO
IIPOMBIIIJIEHHOT'O IPOU3BOICTBA JIOJIKEH OBbITh TaK YK€ M BICOKOKAYE€CTBEHHBIM. ..BO BpeMs
Bosb1ioit perieccuu U B nocieiHee Bpemst 107151 00padaThIBaOIIEeH MPOMBIIIIECHHOCTH B
I'epmanum, 1o moBoOAY 4ero s 00ECIOKOEH, COCTaBIIsIET 4YeTBEPTh OT Bcero BBII.

3aHATOCTh CTUMYJIUPYET POCT 10X0A0B. ['epmanus norepsiia 4 Muinona padounx mect ¢ 1931
rojia B MPOMBIIUIEHHOM CEKTOPE, M B HAIIM JHU TOT ITOKA3aTeNlb PACTET ropas/io OONBIINMH
temnamu. Ycayru coctaBuin 80% oT Bcex gonosnHuTenbHbIX BBII, KoTOpbIe ObUIM HAaKOIUIEHBI
['epmanmeii ¢ 91 rozga, 3TOT 3armac CKOHIIEHTPHPOBAJICS B CEKTOPE YCIIYT, 3TO MPOU3O0IILIO
MIOTOMY, YTO OCHOBHOH pOCT mpoucxoaui B chepe ycayr. Ecim mocMoTpeTs, TO BBl YBUAUTE,
YTO BO BpeMEHa PELECCHH CIaJl B MPOMBIIUIEHHOCTH B ['epMaHuu ObLT Topasio riryoxke, 4em B
cepe yciyr, nmageHue 3aHATOCTU B chepe ycryr (MOKa3bIBaeT Ha MPE3eHTAlUN) U CIIa/1 B 4acax,
3TO cepasl...3eJIeHas JIMHKS, HO KOJIMYECTBO paOOTHUKOB MPOIOJIKAIIO PACTH JaXe BO BPEMs
pereccuu.

XoT4 cnaj o TPYAOBBIM YacaM B MIPOMBIIIICHHOCTH U ObIIT BECbMa 3HAUUTENIbHBIN, HO BCE HE
COBCEM TakK IJI0X0, OCKOJIBKY peanbHO CHaj B 3aHATOCTH HE ObLI CTOJIb BEJUK, 3TO 3HAMEHHUTHIN
HEMEUKHUN ()EHOMEH, YTO SIBUJIOCH PE3YJIbTATOM. .. KPATKOCPOUHBIE TPYIOBBIE JOTOBOPA U OTXOJ]
OT U3OLIPEHHBIX MEPONPUATUI Ha MPEANPUHUMATENHECKOM YPOBHE MEXKIY MPEANPUITUIMU,
HaeMHBIMH PaOOTHUKAMH U TOCYAAPCTBOM, KOTOPOE UMEINIO0 CBOEOOpa3HbIe pe3epBbl TPYIOBBIX
4acoB, KOTOpbIE aKKYMYJIHPOBAIUCH OJarofaps BpeMeHH paboThl MallllH, U 3aT€M OKPYTJISUIHCh
B CTOPOHY IIOHIKEHHSI BO BPEMS PELIECCUH.

310 * pedopmMbl, KOTOpbIE HOCIT BeChbMa CBOCOOPA3HBIN XapaKkTep, YTO OYEHb XOPOIIO. 3/1€Ch BbI
YBUJMTE, YTO MBI HA CAMOM JIeJI€ pacCMaTPUBAJIH JIIOJICKHE TPYA03aTpaThl, U HAKOILJICHHUE
3aHATOCTH MbI BUJIUM TOJIBKO B c(hepe yciyr, Bce Apyrue, Apyrue 2 ceKTopbl UAYT Ha craj, U
€CJIM Bbl IOCMOTPUTE Ha OKA3aTEJN TPYAOBBIX YaCOB, TO 3TO Ta K€ caMasi CUTyalusi, Kak U BO
BCEM MUDE.

VYxkacarolie B OTHOLIEHNH ['epMaHuy TO, 4TO y HAC OYEHb HU3KUI YPOBEHb
IIPOU3BOJUTENBHOCTH B CEKTOpe ycayr. Eciu npocneauTs 370, Mbl CpaBHUBAJIM [10OKA3aTelu B
ocHoBHOM ¢ @panrnueit, [1IBenneit, bonrapueii, CIIIA u EBpocoro3om. ['epmanus Obiia
€IMHCTBEHHOW CTPaHOH, Y KOTOPOH OBUT Jaske OTPULIATENBHBIN POCT POU3BOIUTEIHHOCTH B
chepe yeayr Ha npotspkernn 2000-2005 romos. Boobiie 3To Obu10 pe3ynbratoM pedopm,
MOTOMY YTO YPOBEHbB 3apIljiaT Moiiesl BHU3 B chepe ycayr BecbMa pe3Ko.

(Bompoc Ha si3p1ke — OTBeT: Bo3M0kHO 00:1bIIIe, BO3MOXKHO B 4ac, HO BO3MOXKHO U 00¢
CUTYaIlMHM BO3MOXKHBI, TIO KPaHEH Mepe 3UMOi ).
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Kakue pedopmsr mpoBena I'epManusi, KOTOpbIE 3a4aCTYIO BUAST OCHOBHBIM HCTOYHHKOM WIIH
OCHOBHOH NMPHYMHON T€PMaHCKOT0 ycIieXa. .. [IEpBOM MPUYMHON, B MPUHIIMIIE SIBUBLICHCS OTHUM
U3 CaMbIX Ba)KHBIX U3MEHEHUH — 3TO TO, YTO MPO(COI03bI, KOTOPHIE TOCMOICTBOBAIN B
repMaHCKOH SKOHOMHKE, TIOTEPSIIH CBOIO MPEXKHIOI0 MOIIb, UX YACIEHHOCTh TaK e
COKpaTHJIach, C APYroi CTOpOHBI paboure acconnauy KOJUIEKTUBHO * MOJTydaau MEHbIIIE
MOJJICPKKH, BCE MEHBIIIE JIto/Iel. MI3MeHeHne B HaJIOTOBOW CHCTEME OTHOCHTENIFHO CIUSIHUH 1
MIOTJIOIIEHHH, YTO MMPUBOAMT K HAIIOPY HA CTPYKTYPY HEMEIIKOTO KaruTala, U B JajJbHEHIIeM
OBUTH ype3aHbl, pa3yMeeTcs, MacIITaObl TOCYIapCTBEHHOHN TTOJIMTHKN BCEOOIIEro
O1arococTosiHUA. 3aTeM MOCIIEeI0BAJI0 TaK )K€ MHOKECTBO IIPUBAaTU3ALUEH, a Tak ke pedopma
BO)KHEHIINX YCIIYT, KOTOpBIE OBIIIM MPUBATU3UPOBAHBI, 1 KOHEYHO K€, MBI IOMHUM BCEM
M3BECTHBIE peOpPMBI PhIHKA Tpyna B cooTBeTcTBHH ¢ [Iporpammoii 2010 rona.

3/1ech Bbl MOXKETE YBHJIETh, KAK HEMELIKUM YaCTHBIN CEKTOP (KalUIIeT) NPeANPUHUMATEIN B
chepe GUHAHCOB U MTPOMBIIIUICHHOCTH 710 96 win riocie 96, u B pe3ynbTaTe peopM CTPYKTypa
SKOHOMHUKH CTAaHOBHUTCSI CMEIIAHHOM, UTO JIeaeT ee elle 0ojee cIoKHOW. UTo MOKHO CKa3aTh B
maHe pegopm? S mpuBen BechbMa KpaTKUW aHATIU3 PAa3BUTHS HEKOTOPHIX HHIUKATOPOB,
KOTOPBIE MOTYT MPOSIBUTHCS TOJBKO JI0 WM MOcie pedopM. UTo HHTEpECHO — 3TO TO, YTO
BOOOIIIe BETMYAUIINI ycreX, KOTOpOro, Kak CUUTANIOCh, JOCTUTaId HEMTPOCTHIMU MYTSIMH,
SIBUJICSL HA CAMOM JIEJIE Pe3yJIbTaToOM craja B *, u 310 npasaa. Ho ¢ npyroii CTOpOHBI BBl MOXKETE
YBUJETb, YTO CPEHEE KOTUUECTBO (KAILISET) TPYAOBBIX YACOB HE YBEIUYMIOCH B
3HAYUTEIHLHON Mepe, TAKIUM 00pa3oM, MPOU3OIILIO TO, YTO TEKYIIee KOINIECTBO TPYAOBBIX
4acoB OBLJIO pacmpeaesieHo, HO MPOCTO MEKIY HeMHOro 0ObIINM KOJTHMYECTBOM JIIOAEH, U
€CTECTBEHHO TO, YTO B pe3yJIbTaTe MPOU3OILIO.

Jpyroii HHTEPECHbIM MOMEHT 3aKJIOYAETCSA B TOM, YTO CTOMMOCTB YE€JI0BEUYECKOr0 TpyAa
yBenu4uiIack nociue pegopmsl. Llens xke peopMbl cocTosia B BOCCTAHOBIEHUN KOHKYPEHTHON
COCTABJIAIOLIECH MEXAY BCEMU IIPOYMMHU BELIAMU U 3aHATOCTBIO, HO pPa3 BbIPOC/IA CTOUMOCTh
4eJI0BEYECKOr0 TPYAA, TO 3TO 03HAYAET, YTO IMPOU3BOAUTEIBHOCTD 3aBUCHT OT...pOCT
IIPOU3BOAUTEIILHOCTH IIOIIEI Ha criaj. Ele oIHUM MHTEPECHBIM aClIEKTOM CTOUT YIIOMSHYTbH TO,
YTO POCT 3KCIOPTa BOOOLIE YCHIWICS Nepel IpoBeIeHEM pedopM, HexKesln B TOpeOpMEHHbII
nepuoJi. Ho 3To Tak sxe He 00BsCHSET TO, MoYeMy ociie peopMbl Y HAC KOHKYPEHIIUS
YIIyqIIriIack. Mbl IMEEM U3JIMIIHUE HKCIIOPTHBIE [TOKA3ATENN, HO OYEBHUJIHO 3TO HE SIBIIACTCA
CJIEICTBUEM TOT'0, YTO IPOU3OILIO YBEIIMUECHUE IKCIIOPTA, a U3-3a TOT0, YTO BHYTPEHHEE
noTpedeHNe CTarHUPOBao, IOATOMY BCEM M3BECTHBIN F'€pMaHCKUN HKCIIOPTHBINA PEKUM HE
yIAy4IIWICS BCIEACTBHE peopM, OJHAKO BHYTpEHHEe MOTpeOIeHne CTano XyxKe.

KaxkoB xe pe3ynpTar? Pe3ynpTaToM 3TOr0 SBUIIOCH TO, YTO MPOM3O0ILEN OTPOMHBIN TrcOaaHc B
otHoueHuu ['epmanun u apyrux crpan EBpocorosa k 2007 roxy * kak Pynoned yxe ckasain,
OJTHOBPEMEHHO CO CTarHammuei, KoTopas [ia Ha CIa/i, Wik B COOTBETCTBHH C JIPyroil BepcHeH,
Hao0OpOT pociia, OoraTele CTAaHOBWIINCH €llle Ooraue, Tak ke ['epMaHckuii coeperareabHbIi
KIy0™ moroMy uTo Goraras mpociiolika HacelIeHNsl CTAaHOBHIIACh Oorade, B TO BpeMs Kak Oe/THbIe
CTaHOBIJIUCH elle OenHee. B To xe Bpemst HeMelKoe MPaBUTENbCTBO, a TaK ke B HEKOTOPOH
CTENECHN HEMEIKHI KOPIIOPAaTUBHBIN CEKTOP, U B 9TOH e CBSI3M HEMELIKOE MTPaBUTEIbCTBO HE
MIPUHSUIIO 3TUX COEPEKEHH ITyTeM BIOJI3aHUSA B JOJITH, IOTOMY YTO y KOPIIOPATUBHOTO CEKTOPA
OBLIO CITUIIIKOM MHOTO JJOXO/IOB, OOJIBIIIAst 4acTh M3 KOTOPBIX TPATHIIACh HAIMYHBIM ITyTEM,
BCJIEJICTBHE YETO MPABUTEILCTBO, KaK BbI 3HAETE, HAPABUIIO CBOM YCHJIHS Ha YCTAaHOBJICHHE
(duckanpHOrO OamaHca.

Takum 006pa3om, eciu BbI (KanuisgeT) (yKa3bIBaeT) BEpXHsA KpacHasi KpUBask — 3TO HEMEIKHE
HeJIeTalIbHbIE aKTUBBI JOMOBJIAIEIbIEB, KOTOPbIE BeIpociu ¢ nokaszarens 70% BBII o ypoBua
120% BBII. B To ke Bpemsl mo3uiiusi KOPIOpaTUBHOIO CEKTOpa BOOOIIIE TaKOBA,

4TO * KOJMYECTBO OTPHULIATEIILHBIX AKTUBOB MPABUTEIBCTBEHHOT'O CEKTOPA JIOJIKHO OCTAThCS Ha
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ypoBHe 60% wuiu BbIIIIE, U TOJIBKO NMPAaBUTEIBCTBO MOXKET YBEIMUNBAThH 3aliMbl Y OM3HECA, U HE
00s13aHO. ..Ha POCT, KOTOPBIN MBI 00OBIYHO HaOJt01aeM, B 3TOH CBs3HM OH uaeT ot 10 10 50%, u
rocyAapcTBO, KOTOPOE BIUTHIBAET B ce0s1 OOIBIINYI0 YacTh COEPEKEHHIM 3a UCKITIOUCHUEM TEX,
KOTOpBI€ YKa3aHbl Ha ’TOM PUCYHKE, U KOTOPbIE CYIIECTBYIOT BooOIIe B Mupe. KoHeuHO, MHOTO
W3MEHEHUH MBI IPUBHECITH B HAIIIK YCIYTH B chepe IKCIOPTA U ....3apyOEIKHBIX MHBECTHIIHA.
Hrak, kakoBa ke albTepHATUBA MPOBOJIUMON MOJUTUKE? DTO TaK Ha3bIBAEMBIN COIIMATbHBIN
pOCT. DTO Hallla KOHIEMNIUS YAa4HON SKOHOMUYECKOHN MOJUTUKHU. DTO 03HAYAET MOIEPKKY U
JOTIOJTHUTENbHBIC YCHIIHSI B TUTAHE TOTO, YTO HEOOXOAMMO OOIIECTBY B HAMOOJBIIICH CTETICHH Ha
JTAHHBIM MOMEHT — 3TO 00pa3oBaHue, 3PaBOOXPAHCHHE, COIIMAIbHAS 3alllUTa U TaK Jlajee.

3areM HaM HEOOXOUMO CTUMYIUPOBATh POCT MPOU3BOAUTEIBHOCTH, IIOCKOIBKY
MPOU3BOUTENLHOCTD — 3TO BCIIOMOTaTeIbHBIN JIEMEHT 3KOHOMUYECKOI0 pocTa. MBI BUAMNM,
4TO BBl MOXKETE He 00palaTb BHUMaHUA Ha MPOU3BOAUTEIBHOCTD B Chepe YCIIyT, MapauieIbHO C
YMEHbIIIEHUEM POJIM KamnuTaja B 3T0i cdepe, eciiu Bbl JHCTBUTEIBHO SBIISIETECH
MMOCJICOOBATCIIAMUA 3TOI'O IIYTHU, UCT'0 MBI IIOKA HC JOCTUTJIX BO MHOT'UX CCKTOpPAX COLUAJIbHBIX
yeiyr B ['epmanun. [IpuBbIYHBIN 00pa3 AEMCTBUI KOHEYHO KE JTyUIlle, HEXKETU OT/ICTICHUE
AO0XO0I0B U TaAKHUEC BBICOKHUC 3apIIJIAThI, U JIYUIIC TaKasd IMOJIUTUKA, KOT'Jad Ka)KHBIﬁ MOKCT NPHUHATDH
ydacTue B IOTpeOJIeHUH BCIEACTBHE BIAJACHUS IPOU3BOJICTBOM.

MBI nipuBeId 3/1€Ch 2 UCCIE0BaHMs, YTOOBI JOKa3aTh, YTO B MUKPO3KOHOMUYECKOM IUIaHE 3TO
BbInosiHuMoO. On1HO uccnenoBanue 0bU10 crenano bpoxepcroMm, a qpyroe — MHCTUTYTOM
Okonomuueckux Mccnenosanuii Pelin-Bectdanuu. 1o 2 caMblX KPYIHBIX MBICIUTEIbHBIX
nenrpa ['epmanuu, 1 006a U3 HUX NPOJEMOHCTPUPOBAIIH, YTO BIOJIHE BO3MOXKHO YCHIINBATh
COLMAJIbHBIE YCIIYTH, IapajlIeIbHO Bbl PA3BUBAETECH, BBl CO3JaeTe pabo4yHe MeCTa, Bbl
CIIOCOOCTBYETE POCTY...4aCTUYHO C MOJIEP>KKU IPABUTENBCTBA, YACTUYHO C MOJIEP’KKU PhIHKA,
[IOTOMY YTO JIFOAH, KOTOPblE HAHUMAIOTCS B CEKTOP COLUAIbHBIX YCIIYT, OHU aBTOMaTHYECKU
IIPUHUMAIOT Y4aCTHE TaK )K€ U B CEKTOPE IMPOMBILUIEHHOCTH. MTakK. .. lIUKII pocTa ypOBHS
3aHATOCTH, KOTOPBIA OJJHOBPEMEHHO YJIOBJIETBOPSIET 3anpockl obmecTBa. Criacubo BaM.

My:k1.: Tak, HEKOTOpBIE YCIIYI'H HE O3HA4YAOT PACXOOB. ..OCTAIbHBIC YCIIYTH, U Yy BaC €CTh
3¢ deKTUBHBIN *, U BB ycuiMBaeTe 3aHATOCTH. MTak, nmepeaaro cIoBo BaM.

My:k3.: Cnacu6o Bam 0oJbIIioe. ITO OYEHBb XOpOIIIasi TeMa, U 3a/1a4a, KOTOPYIO MBI 00CYKIaln
B MIOCJICHEE BpEMSL. .. yIIOMUHANH, 5 AyMalo, B Ka4eCTBe OYCBUIHOMN HIeH pa3BUTH. S nMero B
BUJIY, YTO MBI JIOJDKHBI TIPOSICHUTH CUTYAITUIO TI0 TIOBOJIY POCTa M PA3BUTHUS, 3TO a0COIIOTHO
pasHbIe MJIOCKOCTH. Sl IMEI0 B BUY, UTO POCT * pa3BUTHE MHOTUX CTPAH, MBI MOXKEM
OOBETUHHTH OIBIT YKOHOMHYECKOTO POCTA, HO COIUAIIbHBIC TIPOTPAMMBI, COITUAILHBIC YCIIYTH U
Kak ObI TO HH OBLIO * MOE MHEHHE TaKOBO, UTO KJIFOUEBOH (haKTOp 3aHATOCTHU S BUXKY MPEKIE
BCETO B Pa3BUTHH, M BBl MOXKETE 3asBUTh, YTO HEPABEHCTBO BCEra * BBI 3HAETE, UTO COIMATBbHAS
3alUTa TI1aBHBIM 00pPa30M PETYIUPYETCS MTyTEeM 3aHSITOCTH.

Urtak, s 661 Bac MONPOCHII IPEKPATUTh KOHLIEHTPUPOBATHCS Ha pabounx MECTax U JPyrux
ycnoBHAx 0e3paboTHUIlbl, KOTOphIE *corpanbHble * 3TO MOS TIepBast MO3ULHs. BO-BTOPHIX, BB
3HAeTe, YTO B 3TOM T'0Jly BEJOMCTBO IIPOBOJUT BAXKHOE HCCIE0BAHUE, U (PAKTOP pabounuX MECT
B UX paboTe 3aHUMAET OCHOBHOE MoJokeHue. OKa3bIBaloT Jii padoure MecTa BIIMSHUE Ha
pasBuTHe. U Tak 11 BaxkHbI paboune MecTa JUIs TOTAIbHOTO SBOJIIOIMOHUPOBAHUS, @ HE TOJIBKO
JUI IpUpocTa SKOHOMUKH. [ToTOMy uTO 3a mocienHee BpeMs Mbl yOeIuiInch, 4To 6e3paboTua —
1 3TO * pocT, HO CEroAHs MBI ICHO BUAMM, UTO paboure MecTa — yacThb Ipoliecca
OBOJJIIOLIMOHUPOBAHUS. I/ITaK, s IPOCTO BUIKY, YTO OUCHBb BAXKHO, U TaK K€ BUXKY, YTO CCTrOJHA MbIL
Ha0Jr01aeM CTUMYJIMPOBAHNE HOBBIX KOHTPAKTOB, KUTAHCKUX

KOHTPAKTOB * HEKOHTPOJIHPYEMBIC CUETA.
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BTopoii BEIBOJI, KOTOPBIH OBLIT YIIOMSIHYT, COCTOUT B TOM, YTO Y COIIMAIBHOTO MPUPOCTA €CTh 2
cTOpoHbl. OJIHa CTOPOHA — ATO BEJOMCTBEHHBIN YPOBEHb, U BTOPasi — 3TO MPAKTUUECKUI
YpOBeHb. S X0uy noq4epKkHyTh, yTO cuTyauus B Kurtae u ['epmanuu paznuydsa,

Moe * KuTaiickuii coruaabHbIN MPUPOCT MOJ00HO * MoAepKKa, Kak BBl 3HAETE, JIEIICBOTO
TpyJAa ¥ ACHIEBBIX IIEH HA 3eMJII0. I XOUy CKa3aTh, UTO BHICOKOJIMHAMUYHBIN KUTANCKUI POCT B
nocaeaaue 30 JIeT npesk]ie BCEro OCHOBBIBAETCA Ha JICIIEBOM MPUBATU3ALIMM U ACIICBOM
UHAaycTpuanu3anuu. ['epManus — 370 *, MOTOMY YTO Bbl TOHUMAETE, YTO BHEUTHUN PHIHOK OYCHB
OOJIBITION, TTOATOMY B T€ TOJIa SKCIIOPT ObLT 3HAYMTEILHBIM (hakKTOpOM pocTa. Takum oOpazom, s
MoJIararo, 4To Mbl MOXeM *cutyaruio B ['epmanun u Kutae, u s {ymaro, 4To BO3MOXHO B
OynyiieM 00e CTpaHbl CTOJKHYTCS C MOXOKUMHU MPoOIeMaMu, S UMEIO B BUY, YTO 00€ CTpaHbI
JIOJKHBI U3MEHHUTh CTPATErUIO TOJATOCPOYHOTO pa3BuTHs, 1 Kuras, s mosiararo, "3MEHEHHE
MOJIOKEHUS JIEJ C COI[MAIBLHBIM POCTOM ITYTEM COBEPILICHCTBOBAHUS MHIYCTPUATU3AIUU. A TS
I'epmanum, s IymMaro, BO3MOKHO HYXHO elie 00JIbIe pa3BUBaTh cepy YCIIyT.

Jlnst 06enx cTpaH OYeHb * BBICOKAS 3aHATOCTH M KOJIMYECTBO pabounX MECT, KOTOpPbIE
CTAQHOBSATCS TJIaBHBIMU (haKTOpaMH BaIlleH KIFOUEBOW KOHIICTIIINH COIATIbHOTO pocTa. Criacnbo
BaM.

Myx2.: Xopouo. Bo3MoxHO cHauasia BOIpOChl HENOCPEACTBEHHO 10 Teme. Korna s roBopro o
pedopme 2003 rona, st UMEIO B BUAY MaKeT peopM, KOTOPHIi ObLIT BHECEH KOATHUITUEH COIHall-
JeMOKpAaToB ¢ mpaBuTesnbcTBOM B 2003-2005 romax, mpexe Bcero 31o peopMsl pbIHKa TpyAa,
Oyiaromapsi KOTOpbIM ObLJIa U3MEHEHa CUCTeMa CTpaxoBaHus 1Mo 6e3padotutie. JIroasamM HyKHO
ObUIO B pe3y/bTaTe 3aHUMAThCs TaKoil paboTol, Ha KOTOPYIO Y HUX JJaKe HE XBaTaJ0 HYKHOH
KBaJIM(UKaMK * BBIFOJIa OT JJIMTENIHHO MPOI0JDKAIOLIETOCs Ieproia 6e3padoTHIIbI
CIIMBANACKh... TPy ObUI TOJIBKO...IEHCUOHHBIHM BO3pacT ObUI yBeIHUeH ¢ 65 10 67 jet, u nmpouee.
enukoMm nmaket pedopm no3zxe O0bu1 Ha3zBaH [Iporpamma 2010, 1 OyKBaJIbHO HEJEIIO HA3aT
coctosiiack 10-s1 rOJOBIMHA IPUHATHS 3TUX Mep, U Ui [ 'epMaHuM 3TO TSHKENbII 1eHb.

Bo3Mo0kHO, 51 KpaTKO CKa)Ky IO BallleMy BOIIPOCY KacaTeIbHO TPEUIIOHUOHOB. UTO MBI
BKJIQ/IIBA€M B TPEHIOHUOHBI B TUTAHE COLMAIBHOM 3anuThl B ['epmanuu? B HekoTopoii
CTETIeHU CEroHs UJIeT MHOTO J1e6aTOB MO MOBOY MUHUMAIHHOT'O YPOBHS 3apIUIaThl U
MUHHUMAJILHOT'O 3aKOHHOTO YpPOBHS 3apruiaTel. BooO1ie, Mbl BBEJIM MUHUMAJIbHBIN YPOBEHB
3apIuiaT B HEKOTOPBIX CEKTOpaxX YKOHOMUKH, U BIIOJIHE BO3MOKEH TOT (haKT, 4TO MOCIe
CJIEIYIOLIUX BEIOOPOB MBI Oy/IeM UMETh MUHUMAJIbHBIN 3aKOHHBIN YpOBEHB 3apruiaT. PazHbie
MOJINTUYECKHUE CUIIBI BBIIBUTAIOT CBOM KOHUEMIUH, HO J1a)K€ KOHCEPBATOPHI IPU3HAIOT, YTO
HY’KHO BBOJINTh MUHUMAaJIbHBIN YPOBEHB 3apILIAT.

bupsxu Tpyna OblIH. . .BOOOIIIE 51 HE SKCHEPT B 3TOM BOIPOCE, BOBMOKHO (’KECTHUKYIHPYET) BB
MOXETE OTBETUThH Ha BOIIPOC, HO 5 TyMaro, 4YTO OHHU BCer/ia ObLIM BaKHEE JJISI KPYITHBIX
npou3BoJCTB. KOoHEuHO, A MENKUX NPEANpUATHAX cPepbl yCIyT OUp KU TpyAa BOOOIIE He
HyXHbI. HO s He 3Ha10, I3MEHMIIACH JIU C TEeX MOP PEaTbHO 3Ta CUTYALUs, WK CTAJIA, TAMSTYS O
BaIlleM BOIIPOCE, YTO €CTh TEOPHUs, B COOTBETCTBHHU C KOTOPOI HEMIIBI OoJiee 03a00UEHBI TEM, YTO
Ha3bIBACTCS, IEPEXOTHBIM COI030M B EBporie *uneHckuii B3HOC OJTHOTO y4aCTHUKA
YCTaHABJIMBACTCS U JJISl IPYTOTo, IOTOMY YTO HEMEIIKasi KpeJUTHAs CHCcTeMa * Kak MbI 3TO
Ha3bIBaeM, CHCTEMa IIIaTekeil B ['epMaHCKHUX 3eMIIIX, yIaCTHUKH yCTaHABINBAIOT OT
I'epmanckoil peneparun, ¢peaepaabHOrO IPABUTENBCTBA, U KOHEYHO CUCTEMa CETO/IHS UMEET
SIBHBIE TIepeKOChl. CeroHs CymiecTBYET TOJIBKO 3 (eepanbHbIe 3eMIIH, KOTOPBIE SBISIOTCS
JIOHOpPaMH, a BCE OCTAaBIINECS — MOIydaTelu.

Ho ¢ npyroii cTopoHs! s moJiararo. . .[peyBeIn4eHue, 3TO He Takas Oousblias mpobdiema, Booo1e,
T€ CTPaHbl, KOTOPBIE CErOHS JKaIYIOTCs, ObUIM TAKUMH IOJIyYaTESIMU Ha IPOTSKEHUH
necatuwieTuii, Ho B 50-60-e baBapus nonyuunna orpoMHusie cymMMbl OT Peiin-Bectdanuu, koTopas
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SIBJISUIACH LICHTPOM IIPOMBIIUICHHOCTH [ epMaHuu, Mpexk/ie BCEro, yrojbHOM U CTaIbHOU
IIPOMBILIJIEHHOCTH. TOJIBKO € IIaJIEHUEM POJIM YTOJIBHOM U CTAIbHON IIPOMBIIIIEHHOCTH, U
BBIXOJIOM Ha MEPBBI MJIaH IPYruxX MPOU3BOJCTB, Haxoadmxcsa B baBapuu...0bla oka3zaHa
Oonbiiast henepabHas MOAJEPHKKA, HAIPUMED, * MPOU3BOJICTBO B YACTHOCTH JIEJIa€T OCHOBHOM
BKJIaJ] B Or0 KeT baBapum, U ceroiHs B 3TOU cepe Bce XOPOIIIo.

W ceityac MBI IOJOLIIN K BOIIPOCY IO BALIEH MPE3CHTALMU, KOHEYHO, 3TO TEOPETUUECKUM U
OYEHb IIPOOJIEMHBIN BOIPOC, HO KaKasi B3aUMOCBSI3b MEX/1y KOJIMYECTBOM pabO4YHX MECT U
poctoM 3xoHOMUKH? KOHEYHO, €CiH y Bac pPOCT SKOHOMHKH, TO 3TO 03HAYAET, YTO BBI
HaXOJUTECH BBIILIE OIPEJEICHHOMN OPOra, YTo JOCTUraeTCs MyTeM YBEJIUYECHUs
MIPOU3BOIUTEIHLHOCTH, U Y BaC HAIMLO O(pHUIMATbHbBIE JaHHbIE 3aHATOCTH. MOXHO CKa3aTh,
HEKOTOpbIE HEMELIKME YKOHOMMCTBI U3 YHCIIa KOHCEPBATOPOB MOJIAaratoT, YTO OCHOBHOE
TOCTIKEHHE HEMELKHX peOopM COCTOSIIO B TOM, UTO OBLII CHUIKEH ATOT MOPOT. DTO TaK XKe
HarJs,IHO BUJTHO HA IPUMEpPE MPOU3BOIUTEIBHOCTH. ECiiu BBl BO3bMETE CPEIHUI YPOBEHb
MIPOU3BOIUTENHLHOCTH, O€3yCIOBHO, TOT K€ 00beM, Ha KOTOopbIi Beipoc 1 BBII, Oynet o3navath
CHIKEHHE 0e3paboTHIIbI, U BBl MOXKETE UCIIOJIb30BaTh CBOM yCIEX B 9KOHOMUYECKOH chepe s
co3aHus 0OJIbIIEro yucia pabounx MecT. Ho peabHO 3TO HE yBEITMUMBACT 0JIarOCOCTOSIHUE,
Oynet ropazno 6onbire ddexra, e Bbl cO31aauTe 00JbIIE pabovYrX MECT, HO C BBICOKOH
MIPOU3BOIUTEIHLHOCTHIO KAXKJIOT0 U3 padOYHMX MECT, KaXKIOr0 HAHATOrO PabOTHHKA.

U 310 6e3ycnoBHo u moBnuseT Ha pocT BBII, u yBenuuut poct. Kak BbI 310 crenaere?
Kacarenbno Kutas, Bbl TepseTe NOMOTHUTEIBHOE BPEMS, YBEIUYMBAs IPOU3BOAUTEIBLHOCTD B
IIPOMBIIUIEHHOM CEKTOPE, CIEAYs KEJAHUIO YCOBEPILIEHCTBOBATh CEKTOP MPOMBILIEHHOCTU. B
['epmanun MBI 3aHUMaeMCS COBEPIIIEHCTBOBAHUEM MPOMBILIJIEHHOTO CEKTOPa MOCTOSIHHO. Mo#
TE3UC HAIJSAHO JEMOHCTPUPYET 3Ta WUIKOCTPALIUSL, BOT IIOYEMY POCT IPOU3BOAUTEILHOCTH B
TePMAHCKOM TIPOMBIIINIEHHOM CEKTOPE MO-TPEKHEMY T0CTATOUYHO BBICOK. OH HE OYEHB BBICOK,
BO3MOYKHO HE TaK BBICOK, Kak B Kurtae, HO 3T0O IOTOMY, UTO MBI YK€ MO

MIPOU3BOAUTEIILHOCTH * TOPA3I0 TsHKENEe YBEIIMUUTD MPOU3BOIUTEIHHOCTD C TOTO YPOBHS, Ha
KOTOPOM YK€ HAaXOJMTCS Ha JaHHbIA MOMEHT | epMaHus, 4eM € TOro YpoBHsI, HA KOTOPOM
HaxXoauTCs nMpousBoauTenbHOCTh Kutas. 1 B aToM cekpet ['epmanuu, ee omora —
MIPOMBIIUIEHHOTO CEKTOPA, HO B OTHOLLIEHHUH 3aHITOCTH, KAK 5 II0Ka3aJl, Bbl HE MOYKETE 1OCTUYD
MTOJTHOM 3aHSITOCTHU IyTEM YBEJIIMUCHHUS MACIITa00B TPOMBIIIUIEHHOCTH, TIOTOMY YTO KTO KYIUT
TPYA BCEX ATHX PaOOTHUKOB?

VY Hac B 3TOM CEKTOpE IMOCTOSIHHBIN POCT MPOU3BOAUTENFHOCTH, TAKUM 00pa3oM, KITFOUEBOM
BOIIPOC COCTOUT B TOM, KaK UIET pa3BUTHE pabounx mecT? M 0TKyma MOTYT HOSIBUTHCS paboune
mecra? Sl gymaro, 9TO OHM MOTYT 00pa30BaThCsl M3 CEKTOPOB, B KOTOPBIX CIPOC JI0 CHX TTOp Ha
pabOTHUKOB HE yJOBIETBOPEH, TIOCKOJIbKY B IIPOMBIIIUIEHHOCTH OH B OOJIBbINIEH Mepe yike
yaoBieTBOpeH. HaM HykHO OoJiee akTUBHO NPHUBJIEKaTh pAOOTHUKOB Ha 3TH pabodne MecTa —
MyTEM 3/[paBOOXPaHEHUs], 00pa30BaHus, BCEM, UTO HE00X0IUMO paboTHHKaM. Ho BBI TOKHBI
NpUBIIEYb PAOOTHUKOB HMEHHO B T€ CQEphl, I'/Ie UX HE XBAaTaeT, M B ITOM KpOeTcs podiiema,
MOCKOJIbKY pa0OTHHKH UIYT B OoJiee oriaunBaeMble Cephl, TOITOMY HEOOXOAUMO BHITIOITHUTH
B 3TOH CBsI3M CBOeoOpa3Hoe mepepacnpenenenue. Cnacnbo Bam.

(Bompoc).

(Cmex) Hy, aTo Bo3M0OxHO, HE HOBOCTb. [lockombky s pabotato B Donne ConuanbHo-
JeMOKpaTuieckas naptust * mozuuus. S 60761101 NOKIOHHUK MOJUTUKUA AHrensl Mepkeib, HO
K COXKaJICHHIO 51 JIOJDKEH CKa3aTh, UTO sl HE CKJIOHEH IoJarath, 4ro Colruan-1eMoKpaTuiecKkas
napTus, IPUIS K BIACTH, IPEJIOKUT YTO-TO OYEHb HOBOE, HO BOOOIIE KOAJIHUIINS IPABUTEIILCTBA
¢ Axrenoit Mepkens npoaospkanachk ronamu. Aurena Mepkenb npecieayer KOMIPOMUCCHBIE
peLeHHs, U €CIM OHA MOWMET, YTO OOIECTBO JABUTAETCS B ONPECICHHYIO CTOPOHY, TO OHA
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MOICTPOUTCS TIOJ1 3TU U3MEHEHHU Tak *e. OHa BHayalie BOBCE HE XOTeJla BBOJIUTh
MUHUMAaNbHBIN YPOBEHb 3apIUIaT, CETOAHS K€ OHA 3aBYaJIMPOBAHHO TOBOPHUT O TOM, YTOOBI
BBECTH MUHUMAJIBHBIN YpOBeHb 3aprurat. OHa He XoTena * sAepHyr0 SHEPTHIO, HO CITYCTsI KaKoe-
TO BpeMs crocoOCcTBOBaja BeIX0Ly [ epMaHnu U3 yucna saepHbIX aepxkas. [loaTomy oHa o4eHb
YMHA B 3TOM OTHOILICHHH.

Uro o noBoxy Kumpa? Hy, ¢ Moelt Touku 3peHusi, HeMellKas MOJIUTHKA 10 Havasa
€BPOTICHCKOTO Kpr3Kca Oblla B KOPHE HEBEpHOU. Sl cumTaro, 4To MBI OOJIBIIE BCEX
OTBETCTBEHHBI 32 BCE, YTO MPOU3OILI0. MBI JOKHBI OBUTH JOMYCTUTH C CAMOTO Havasa
nokynky ELIb rocynapctennbsix 60H10B. Eciu 661 MbI Bee 3710 caenanu B 2010, a He Tepsiiu Ob
BpeMms, TO B 2011 MbI GBI COBCEM HE UCTIBITAIIH MPOOJIEMBI KPEIUTHOTO Kpu3uca. To ke camoe,
ecyii Obl MBI IPUHSIIN Ha ce0sl KOJJIEKTUBHBIE 00s13aTeNibcTBa B EBpoIie min 4To-TO THMA TOTO.
Ho umenno I'epmanus He sxenana, yroosl ELLb 3anuMancs BceM 3TUM, IOTOMY YTO Hally CTpaHy
Bcer/a 0obIie 3a00TUITH MHQIISLNS U HE3aBUCUMOCTD LIEHTPAJIbHOTO 0aHKa, HO S CYMTAIO 3TO
HEBEPHO.

B otnomenunu Kurmpa, s nmosararo, 4To cTpeMiICHUE 3aCTaBUTh KUIPCKUX BKJIATUYUKOB
(uHAHCUPOBATh MECTHYIO OAHKOBCKYIO CUCTEMY — 3TO YIEMJIEHUE YACTHOI'O CEKTOpa...B
ciryyae ¢ ['penneit, s cuuraro, TyT €CTb U OJJUH [TO3UTUBHBI MOMEHT, YTO 00J1aaTeNIn
0J1arocoCTOSTHUS I0JKHBI y4acTBOBaTh B * pacnpezenenuu omarococrosinus. Ho ¢ npyroi
CTOPOHBI, HEJb3s1 3TO MIPOBOJIUTH TAKUM 00pa30M, IOTOMY UTO B 3TOM ciydae 1000 akTUB B
EBpo30oHE MOYKHO Ha3BaTh PUCKOBAHHBIM, M MBI €III¢ YBUMM KPU3UCHBIE SIBICHUS B IPYTUX
rocyaapcTBax EBpo30HBI ¢ HEYCTOIMUMBOM SKOHOMHUKOW, HO TEM HE MEHEE BbI Ha3bIBAcTe
rpedeckuii 0aHk puckoBaHHbIM OaHkoM EBpo3onsl. [loaToMy 10111 MOT'YT HauaTh 3a0UpaTh
CBOU aKTHBBI U3 TeX OAHKOB, I'Jle, KAK OHM CYMTAIOT, 0€30MaCHO, U 3TO HE MOXKET OBbITh
pemeHreM npobiaeMsl. S cunTaro, 9TO MBI pa3pyliaeM Hally CUCTEMY, TOTOMY YTO HYXHO
NPUHUMATh B pacyeT obsagareneid 6J1arocoCTOSHUS — BO3MOXKHO, ITyTeM B3UMaHMs HAJIOTOB Ha
HACJIEJICTBO, aKTUBBI, U TaK Jjajiee, HAJIOT Ha 0JaroCOoCTOsIHUE, HO HE KOHLIEHTPUPYACh Ha
KOHKPETHOM BHJI€ aKTUBOB, HHAYE 3TO OYAET BCEro JIUILb EPEHOC BOCIIPUATHUS PUCKOB MEXKIY
Pa3IMYHBIMH BUJAMH aKTHBOB.

Kunpckuii npumep B bepnune, 5 monararo, €Clid Bbl XOTHTE, YTOOBI KUIIPCKUE BKIATIUKHA TOXKE
paszenuim oOIHiA Tpy3 OTBETCTBEHHOCTH, OHHU JOJDKHBI pacripeIesIuTh U CBoU AeduuuTsl. U
TaKUM 00pa3oM y HUX c(hopMuUpyeTcst Ipo3padHblii 0aHKOBCKHA KaruTall.

My:xl.: Xoporo, cmacu6o Bam. OTMedy TYT JIMIIE OJTHO, 51 AYMAIO, 9YTO BBI IPUBHECIU
MMO3UTHUBHYIO HOTY OTHOCUTEIBHO CYALOBI TPEHAIOHNOHOB B ['epMaHuu, TakkuM 00pa3om,
CHUKEHUE YMCIIEHHOCTH UX YJICHOB (HECIBIIIHO — KAIUISET). . . MPEeKPATUIIOCh 2 To/1a Ha3a/, B
OCHOBHOM 3TO YCHJIEHHE B pamkax EBpocoro3a *, 310 Xxopoliue HOBOCTH, 3TO CO3/1a€T CTUMYIT
JUIst MoJioiesku. U Tenepb Mbl IEPEXOIUM K. ..

My:x4.: 3apaBcTBYiiTe U 100pHINA Beuep. CerofHs B 3TOT 3HAMEHATEIbHBIHN MOJIICHb
MHTEPECHBIN rporpecc * (cMeHa s13bIKa — HEBO3MOKHO YCIIBIIIATH IEPEBOTUHKA).

Myx2.: S nymaro, 4TO Balla MOJEJb BO3MOXKHO U XOPOIIIa B ONPEEICHHON CTENEHU [
KPYITHBIX 3KOHOMUK, Takux kak Poccust, Kuraii, bpa3zuins, HO OTHOCUTENBHO METKUX
TOCYAapcCTB, s MOJaraio, YTo He CTOUT OXKHJIATh OT HUX MOJTHOTO pa3HOOOpa3usi MPOMBIIIICHHBIX
cekTopoB. MIM He TpeOyeTcst IPOU3BOJUTH X COOCTBEHHbIE MHBECTUIIMOHHBIE TOBAPHI,
HaIpHUMep, OHU MOTYT IPOCTO C(hOKYCHUPOBATHCS U CIIEHUAIN3UPOBATHCS HA ONPEIETIEHHOM
THUIIE TPOMBILIUIEHHBIX TPOU3BOJICTB.

Komnerm.
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My:x1.: Cnacu6o Bam Oosbiioe. Ha camom Jienie Mbl IJIaHUPOBAJIM [TOWTH HA IEPEPHIB, HO
[IOCKOJIbKY OPIaHU3aTOPbI NPEJOCTaBUIN HaM KO(e, Mbl BBIHYKACHBI IPOAOKUTE JallbLIe.
Wtak, Mbl IEpeX0UM K HaIlleMy CIIEIYIOLIeMY JA0KIaTYUKy, U y HaC Ha TIOBECTKE JIHS ObLI
IIPOU3BOJCTBEHHBIN CEKTOP, MPSAMO 31ECh IIPSIMO celdac, MPOU3BOACTBEHHBIN CEKTOP, U TENEPh
MBI IEPEXO/IUM K CEKTOPY, KOTOPBIN 3a4acCTyI0 BUHSAT, K (PUHAHCOBOMY CEKTOPY, KOTOPBIi
IIPUBHEC pa30pEeHHEe BO BCE Hallle COOOIECTBO, M MbI 00CYKaeM, KAKUE MHCTPYMEHTBI y HacC
UMEIOTCA, 4TOOBI ero 00y31aTth. MTHCTpYMEHTHI, KOTOpBIE Y HAC MOSABISAIOTCS Onarojapsi HaJory
Ha (pMHAHCOBBIE TPAH3aKIIMU, U Cceiluac Mpe3eHTalus, Kak rocy1apcTBO CO3aeT (HECIBIIIHO),
KaK BBECTH HAJIOT Ha ()MHAHCOBbBIC TPAH3AKIMU U PEIIUTh HALIH MTPOOJIEMBbI, KOTOpPBIE Y HAC
umerorcs. B nenrpe — Credan Lllynpmaiictep, oH npudsu1 u3 Bensl, 13 ABCcTpuiickoro
HNHcTuTyTa 5JKOHOMUYECKUX UCCIIEJOBaHUM.

Credan lyabmaiictep: Criacu6o BaM 00JIBIIIOE 3a TPUTJIAICHHE, YTOOBI IPEIJIOKUTH BaIlIEMy
BHUMAaHMIO BUJIeHHE BeHbI 1o moBoxy (pUHAHCOBBIX TpaH3akIuid. S ObI X0TEN 00CYIUTH ITY
mpo0bsieMy B KOHTEKCTE JOJITOCPOYHOTO SKOHOMUYECKOTO PAa3BUTHUS U OJIArONPHUSITHOTO
JOJITOCPOYHOI0 IKOHOMUYECKOTO Pa3BUTHS, KOTOPBIN OCTUTAETCA B I1OCIIEOBATEILHOCTHU ABYX
TUNOB Kateropuid. OJIHy KaTEropuIo 5 Ha3bIBar0 HacTosuui kanutanu3M. [Touemy? IToromy uTo
60pb0Oa 3a MPUOBLIB 3/1€Ch — ATO KIIFOYEBOW CTUMYJI, U €clii 00pb0a 3a mpuobLIH
CKOHIICHTPUPOBaHa Ha (HECIBIIIHO), U €CJIU MOJTy4aeMO€e BO3HATPAKICHHE HaXOIUTCS Ha
YPOBHE, IPEACTABIISIFOIIMM HHTEPEC MM Ha YPOBHE POCTa JOXO0/I0B, TO OOMEHHBIE KYPChI
cTabunu3upyrorcs. THpIMU cllOBaMu, eclii IOJy4yaeMoe BO3HArpa)XJIeHUe HaXOAUTCS Ha YPOBHE,
KOTI'Jla HEBO3MOKHO M3BJIEKaTh NPUOBLIL U3 (PUHAHCOBOH CIEKYJISLUHU, TO OOMEHHbBIE KypPChI
nectabmmmzupyrorcs. Becmomuaum 50-e 1 60-e rona B 3anagnoi EBpone wim B Kutae, xorma
60opbOa (pUHAHCOBBIX KAaIMTAIMCTOB Bce Ooee 1 Oojiee cocpeoTayrBaiach Ha (PUHAHCOBOM

chepe.

DTO HAIJIAHO IEMOHCTPUPYET HayuyHask MbICIb, H3y4arolias Npo0aeMbl KanuTainu3ma.
Bcenomuum 50-7-e rona, mocie KOTOPhIX HACTYIHII KPU3HC, KOT/Ia JOMUHUPOBAJ KaTUTAIU3M
Xaiinma. Mcxomst u3 3TOW MHTEPIPETAIMK, Mbl HAOIIOAaeM TIPOJOJKUTEIHHBIA UK HA
npotsbkeHun 50-60-70-X ro10B, KOTr/a JBMXKEHUE 1UIO 110 BOCXOAIICH, U CIIEJOM OHO HAUUHAET
UATH 110 HUCXOJIAIIEH, KOT/Ia HAJIMIIO Y Kacarollee KOJIMYeCTBO JUMIICHUH MpaB, B OCHOBHOM
3TO...OpPHEHTAIMS, B TO BPEMsI KaK PacTeT JOBEPHE K MPOU3BOJICTBY (HECIBIIITHO) B 3TOM CMBICIIE
(HECJIBITITHO), HO OCHOBHOM TPEH]T He ObLT HalifieH. B cioxuBielics cutyaruu (MHaHCOBBIS
TpPaH3aKIUU CTAHOBATCS HEOOXOUMBIM IIarOM B HY)KHOM HarpaBlieHHd. Ho 3TOro KOHEYHO ke
HEJ0CTaTOYHO.

Moe ucciiefoBaHUE MPEKIE BCETO OCHOBBIBAECTCS HA UCCIICIOBAHUY KAJTOBaHbs, HA TPOTSKEHUN
30 neT st XoAWII 1O TPEUJIOHMOHAM U TOBOPWUJI C TPEUAEPAMHU, U MBITAJICS MOHSTh, KAKUE e
TOPIrOBBIE CUCTEMBI HY>KHO MCITOJIb30BaTh, U U3 3TOTO 51 U3BJIEK HEKOTOPBIA MpeIBAPUTEIbHbBIN
(HECTIBILITHO) MBI CIOCOOHBI O0BSICHUTH HEKOTOPHIE TOPTOBBIC O3UIIMH C OOJIEE YEM OJTHUM ...
OpPHEHTUPOBAHHBIM. B TO k€ camoe BpeMsl IIEHbI Ha aKTUBbI IEPEOPUEHTUPOBAIUCH C
JOITOCPOYHBIX OBIYBUX PHIHKOB U MEABEKBUX PHIHKOB TUTIOC (HECIBIIIHO) MBI MIPEXK/IE YETO
TOPTyeM B pa3JeieHHBIX TOProBbIxX cuctemax. [louemy? [loromy uTo Ha OBIYBEM PHIHKE U
MEJIBEKBEM PBIHKE HACTOSALIMN MUK aKKYMYJIMPOBAaHMS OYEHb KPATKOCPOUYHBIX JABHKECHUMN
JIEHEKHBIX LIEH, 1 BaM MIPOJAEMOHCTPUPYIO 3TO MO3XKE.
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Wtak, B 10IrOCpPOYHOM MEPHUOJIE HE MPEABUANTCS HUUETO, KpOME OBICTPO pacTyluen
KpaTKOCPOUHOH crieKyisiuuu. Crie1oBaTeNbHO CaMble BayKHBIE LIEHBI [
MPEINPUHIMATEIBCKOTO (HECIBIITHO) 1 0OMEHHOTO Kypca IIEHBI Ha TOBAPHI IUPOKOTO
noTpebIeHNs], MPOIIEHTHBIE CTABKH U CTOKOBBIE IIEHbl HAUWHAIOT JBUKEHUS B Pa3IMUHBIX
ONarompusATHBIX HampaBlieHUsX. MTak, OCiIe10BaTeIbHOCTh OBIKOB U ME/IBEIEH B MOEM
BUJICHUH — 3TO OLIEHKA (PMHAHCOBBIX PHIHKOB, a HE UX UCKIIIOYEHHE, U B ITUX YCIOBHSIX
M3MEHEHHUs [IeH MPUOBLIN OM3HEC CEKTOpa MOKA3aIn MPOI0IDKUTEIbHBIN (PUHAHCOBBIN MPUPOCT.
Hcxons u3 3Toro, TeKyIi KpU3uc — 3TO MpoIlece MPOU3BOICTBA YCIYT (PMHAHCOBOTO
KaluTanu3Ma, KOTOpbIil BCcerjja MMEeeT SKOHOMUYECKYIO HCTOPHI0. ECTh MHOXKECTBO IPUMEPOB,
KOTOpBIE€ IEMOHCTPUPYIOT, KaK (PMHAHCOBBIN KaUTAIM3M YHHUTOKaeT cam cels. Kak
MIPOU3BOISTCS AKTUBBI, KOTOPHIE UMEIOT peaIbHYI0 IIEHHOCTh, T IOATOMY BbI MTOJIy4aeTe HEKUH
(dbyHIaMeHTaIbHBIIN (HECIBIIIHO)CUTHAT U KPU3HUC — 3TO TOJIBKO OJIMH U3 IPUMEPOB.

Ternepb MOrOBOPHUM O BIMSIHUU CIIEKYJIATUBHBIX IIEH. B 5TOM OTHOIIIEHUH 371€Ch BBl BUIUTE
(HGCHBIH_IHO) CTOKOBBIC ILIECHBI UMCHOT MUKII 4-11€eTHETO JABMOKCHUA, KOTOpBIﬁ ABJISICTCS
byHIaMeHTaIbHBIM. ECiT BBI MOCMOTPUTE CIOJIA, TO BBl YBHIUTE, YTO OBIYHIA PHIHOK
cOpMHPOBAJICS B PE3yNIbTAaTEe CKPHITHIX BHEITHUX TEUCHUH, MPOTEKAIOIIMUX JIOJIbIIE, YeM
MIPOTHBOMIOJIOXKHBIE MM TEUCHHS, HO HE IIOTOMY, YTO BBIIICYKa3aHHBIC TEUCHUS Pa3IHIHbI. DTO
OCHOBHOE COKpaleHue 6a30Boro (HECIBIIIHO), TOTOMY 4YTO B COOTBETCTBHH ¢ JlenuBep Teopueit
T000€ IBM)KCHHE B (HECIIBIIIHO) PHIHKE JIOJDKHO OBITh KPAaTKO OMMCAaHO HOBOW MH(OpManuen Ha
OCHOBHOM PBIHKC. W numenno (HGCHBIH_IHO) 34TCM HUCIIOJIB3YCTCA KOMIIBIOTECPAaMHU, CO3JJaHHBIMU
IUTsL YITyqIICHHUsT CUCTeM. B 3Toii cBs3M 37ech moitHast nHpopMaIysi, HO 3TOT o0pasell
MIOBTOPSIETCSI BpEMsI OT BpeMEHH B 1aHHBIX. W eciu BbI mocMoTpute 30 MUHHOYMAr 10 O/IHOM
IIEHEe, BBl CHOBA YBHUIMTE TOT JK€ 00pasell B MOCIICA0BATEILHOCTH IICHOBBIX JBYKCHHM,
ABUTAIOTCA JIX ICHBI BHU3 WJIK BBCPX.

VIMeHHO 3T IBUKEHUS UCIOJb3YHOTCS CUCTEMaMU, B 3TOM CBSI3U OYE€Hb IPUMUTUBHAS CUCTEMA
IIPOCTO CUUTAET CPEHEE ABUIKEHUE, U TPEHJUHIOBBIE CUCTEMBI IPOJAIOT, BHE 3aBUCUMOCTH OT
TOrO, KaK TEKyIlas LICHa [IEPECEeKacT CpelHEe 3HAUCHHUE IBUKEHUA CBepXy. U cienoBaTenbHo,
KOrI'Jla [IeHa MepeceKaeT cpeHee 3HaueHue aAprkenHus cou3y. Koneuno B EBpo (HecbilIHO)
ropaszio 6ojee CI0XKHbIE CIEKYISTUBHbIE CUCTEMBbI. [ 11511 Ha 11eHbl HAa He(Th, BBl MOXKETE YETKO
YBUJETb, YTO TPUIUIMHT IIeH Ha He(Th 3a 18 Mecs1eB nepes HacTymjIeHueM (UHAHCOBOTO
KpHU3HCa IOLIE BHU3, YTO OIATH XK€ SABIAETCA CIEACTBUEM IIOCIIEI0BATEIbHOCTH
BBIIIEYTIOMSAHYTBIX TEeHACHIMHI. V1 BbI MOXKETE YETKO YCMOTPETh, YTO B OJJOOHBIX TPUMHUTHUBHBIX
CIEKYJIATUBHBIX CHUCTEMax OoJiee (HECIBIIIHO) Y)Kacarolue NpuObUIH, TaK Kak B TO BpeMs, KaKk
BbI CIIEKYJIMPYETE Ha NaJCHUH 1IeH, Ballld IpUOBLIN BCeraa OyayT ropaszio Oobliie, HEKEIH YeM
BbI OyJleTe CIEeKyIMpOBaTh Ha pacTyuux neHax. [louemy? IloToMy 4TO Bbl MOXKeETe B HaJaOIINUX
1IeHax ObICTpee, YeM B BBIIICYKA3aHHOW TEHICHIIMU. B 3TOM CBSA3M BBI MOJTyYUTE 3/1€ChH
KOPOTKYIO IIO3ULIMIO U Ty IIO3ULIMIO BHU3 HAa TOM YPOBHE.

OTOT TUII CHEKYJISILIMU IPOHUK BO BCE PHIHKU aKTHBOB, HAIIPUMEP ITO Pa3BUTHE (HECIIBILIHO)
1eH (panTacTuyeckuil Obranii peIHOK. TO K€ caMoe aKTyal bHO U JUIS PEaTbHOTO U (HECIBIIIHO)
MOCJIE/ICTBHSI U OTHOCUTENIBHO HEKOTOPBIX (HECIIBIIIHO) MHE KaXETCsl, YTO OHU MPOTUBOpEYAT
MIOJIHOCTBIO CEPhE3HOMY PBIHKY akTUBOB. [louemy? IToToMy YTO B COOTBETCTBHUHM C MOJIOXKEHUEM
JieJ1 Ha COBPEMEHHOM PBIHKE aKTHBOB, OH HE 0c000 3(h(heKTUBEH, €CIIM HE CKa3aTh, UTO PHIHOK
coBceM HedpdexTuBeH. Ecnu BBl MOXKeETe ClienaTh JOTOIHUTENbHBIE IPUOBUIH, IIPOCTO
pa3MecTuTe HOBYIO MH(POPMALIMIO IO NPOILIBIM rpadukaM. ITo U onpeaesseT 3pPeKTUBHOCTD
peanbHOTO phIHKA, KOTJa BCe 3TH MH(POPMAIIMOHHBIE CUCTEMbI OCHOBAHbBI HCKIIIOYUTEILHO Ha
CTOMMOCTH LIE€H, YTO MOJHOCTbK0 UTHOPUPYET IPOU3BOJUTEIBHOCTD PBIHKA.

Bropas mpoGiema, kak st ckazaj, IeHbI'M BHITECHAIOT KOJIeOaHUs (HECIBIIIHO) €CJIA BbI
3aTPOHCTC MJIMHY PbIHKA, 3aTPOHETC CI'0 MaCH_ITa6bI, OHH MBICJIAT OXKHUAAHUAMH, YTO 6]:1‘-11/1171
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TPEHJ — 9TO BCETO JIMIIb TEKYLIEE HACTPOCHHUE PhIHKA. bbIYMii HACTPOH — 3TO CIUIIKOM
KpHUallle, 3T0 04E€Hb Ba)KHbIE KaTETOPUH B IJIaHE IOHUMAHHUS BCEOObEMITIOIET0 HACTPOs
(HecTBIIIHO) PHIHKOB. Sl MpOIyCcKaro 3TO MO NPUYMHE HEXBATKU BPEMEHH, ITPOCTO XOUYy
YIOMSIHYTh OJIMH BaXXHbIM ()€HOMEH — ¥ 3TO OTXOJ] OT TpeHUHTra B CTOpOHY LieH. [loTomy uTo
€CJIM 3TH TPEUIMHTOBBIE CUCTEMBI Oy1yT MCIOJIb30BaTh MHOKECTBO CUTHAJIOB MJIH MOKYIIKH,
WX TPOJIaXKH, TO CJI€I0BAaHUE ITUM CUTHaJIaM OyJeT YCHJIMBATh TEKYIUIl IEeHOBOM TPEHN, U 5
IIOATOTOBWJI MAaTepuai Ha 3Ty TEMY, HO BBIHYKJEH IIPOITYCTHUTh.

Terneps HeKOTOPBIH 0030p (heHOMEHa OBIKOB U MeJIBe/IeH, KOTOPBI KMEET MECTO B TIOCIICTHHE
JECSITUIIETHS], 3/1€Ch CTOKOBBIE IIEHbI, 3TO MPOCTO HEBO3MOXKHO, YTO CTOMMOCTb HEMEIIKHUX
KOpIIOpaIyii yBeITMUNBACTCS BTPOE, MAJAET, YBEJINYMBACTCS BTPOE, CHOBA MaaeT, ceiyac Mbl
HaxO0JIUMCSI BOT 3/1€Ch ¥ OAHKH, ¥ IPUOBLIH. . .MPO(HECCUOHATBI TOBOPAT JHOOUTEISM BbI

HE MOIHUMAETEITOT TUII (HECIIBIIIHO) PhIHKA, U KOTJIa OHU TOBOPST 3TO, OybTe BHUMATEIbHBI.
3nech Bbl BUAUTE OOMEHHBIN Kypc €BpO, OH UJET K OTHOCUTEIHLHOMY 0a30BOMY COXPaHEHHIO
OanaHca, Mbl HE BUJIUM 37I€Ch ATOTO TUIIA IJIOCKOM CUCTEMBI 3apIUIaT, U OCHOBHBIE MTOJIOKEHHS
HE CIOCOOCTBYIOT OajaHCy JIJIsi KOPUYHEBOM (KAlLIseT) KaK B HAYAIbHOM B CMBICJIE CEPUMHOTO
Xaoca (KalusieT), €CH Bbl 3aX0TUTE OTONTH OT 3TOro 0a30BOr0 PaBHOBECHS, TO YCHIIATCS
TEHJCHIIUU OOIIUX YCUIIUH, HO 3TO HECOMHEHHO BEJIET K APYTUM™ peleHusM, IPOTUBOCTOSIHUE
CIIMIIKOM TPYJHOE, U €CTECTBEHHBIM 00pa30M 3aCTaBIISIeT UX CIEKYIMPOBATh. XOPOIIUi puMep
— 3TO U3MEHEHHsI OTHOCUTEIHHO OCHOBHOTO CTOJIETHS, KOTJla cCcTeMa * uMena MosBUIach U
Hayajia paclpoCTPAHATHCS (HECIBIIIHO).

ITpoucxoxaeHue cCoOBpeMeHHOro Kpusrca 6epet Hauasio B 1970-x rojgax, Koraa npekpaTuiu
CYLIECTBOBAThH YCIOBUS CTAOMIBHOIO (PUHAHCOBOTO PBHIHKA, U MEPBbIH 1Iar ObLI CAENaH B
CTOPOHY JAecTabuiIn3anuu 0OMEeHHBIX KypcoB. IloToMy uTo cpa3sy e nosutap notepsut 25% npu
oOMeHe, U J1a, TO, YTO AoJuiap TepsieT 25% Mo OTHOIIEHHUIO K 0011eMy (HECIIBIIIHO), Ha TIOJIb3Y
TOJILKO OIHOMY, IIOTOMY 4YTO OHH JJa’K€ TOBOPHJIN (HECIIBIIIHO), TAKUM 00pa3oM OHH

CIEp KUBAJIN MIPEXKIE BCETO C MOMOLIbI0 MEXaHU3Ma MaJieHus 1IeH Ha HeQTh. BTopoii ciryyaii
OTKJIOHEHHsI Kypca Jojjiapa — o0eclieHuBaHue, BTOpoe najieHue 1eH Ha HedTb. Tak xe u B
MOCJIEIHUE T'OJIbl MBI BUIUM TECHYIO B3aUMOCBSI3b MEX/1y IOCYAapCTBEHHBIMH UHTEPECAMU U
[IEeHaMHU Ha He(Thb. AGCOIIOTHO OUYEBUAHO, YTO 3TU YCIOBUS 1€CTAOMIN3UPYIOT (HECIIBIIIHO)
SKOHOMHUKY U 3TO MOXET O03Ha4yaTh HE TOJIbKO, YTO OAMH (HECJIBIIIHO) KOMMYHHKATOP 3TOrO
MOpaKaIoIero MaciTabaMu U3MEHEHHs 00bsACHAEeT NpUOBLIM B huHaHCOBOU cdepe. MTak, oHl
(HEeCHBITITHO), HO AJIEKC HE pabOTaeT, U 3TO CO3/1aeT YCJIOBUS IJisi TOTO 00BbeMa (DMHAHCOBBIX
TpaH3aKLUU{, KOTOPBIN Bl HaOIr0AaeTe ceroans. JlocTrxKeHusIMU MUPOBOro coodrecTa * 17
pa3 mperepreBaio U3MEHEHHsI (HECIIBIIIHO) CYIIECTBEHHbIE U3MEHEHHUS.

Kakue sxe moJgy4uiInch MocaeICTBUS MPUMeEpa TOITOCPOYHOT0 (PMHAHCOBOTO OM3HEC CEKTOPa
I'epmanuy 151 ee 3kKOHOMUKH. U peanbHble (PMHAHCOBBIE. . .pealIbHbIC IPETCH ICHTHI,
0€3yCIIOBHO, OHU HAaKOMMJIN 3HAYUTEIbHBIN KanuTan. OHH JOKHBI OBUTH COJIEpKATh CBOU
(uHaHCOBBIE KAIMTANBI Ha cueTax B OaHkax. [lepBoe majeHue 1eH, BTOpOe MajicHue 1IeH, Ha
npoTskeHuH 1noutu 20 JIeT peaabHOe HAaKOIUIEHHWE Pa3BUBAETCS 0 HUCTAIA0LIEH, a
HaKOIJICHHE (PMHAHCOBBIX KAITUTAJIOB C IOMOIILI0 HEHUHAHCOBBIX PECYpCOB HA0OOPOT pacTeT
BBepX. UTak, mr000¥ (HEeCIBIITHO) Bce OO0JIbIIE M OOJIbIIE BOBIIEKASTCS B (PMHAHCOBBIN PHIHOK, U
3TO HE cpaboTaeT, eciii OU3HEC CEKTOP 3aX0YeT 3aHATh JHIUPYIOIINE TIO3UIIUH, €CIIN OU3HEC
CEKTOp 3aX0YeT JeNaTh JeHbIH (HECIBIIIHO) BMECTO PEATILHOTO CEKTOPA.

[Tocnenuuii rpaduk Moka3pIBaeT B3aMMOCBSI3b MEK/Y IPOIIEHTHHIMU CTaBKaMU B IPOLIECCE
pa3BUTH OOMEHHBIX IIPOLIECCOB B SKOHOMUKE B peajibHOM Kanutaiausme. [IporieHTHas craBka
BCErJa CTUMYJIMPYET Pa3BUTHE CTPAHbL. ITO 00JIEeryaeT yCIOBUS JUIsl HUHBECTUPOBAHUS JIJIs
HaIuX OM3HECMEHOB, 3TO U3MEHEHHUEe Npoun3onwio 30 JeT, U ¢ TeX Nop NPOLEHTHAs CTaBKa
pacrteT. B ycnoBusAX peaibHOro KanmuTajau3Ma o01as TeHACHIUS pa3BUTHUS HIET K BceoOIen
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3aHSTOCTH, a KOT/Ia y Bac BCEOOIIas 3aHATOCTb, TO 3TO 03HAYAET, YTO TOCYIaPCTBO BBHITTOIHSET
CBOM obO1ecTBeHHBIN J0aT. Hao0opoT, ecnu y Bac yBeInunBaeTcsi ypoBeHb 0e3paboTHIlbI, TO
Balll JIOJIT TI0 OTHOILICHHUIO K OOIIECTBY yBennunuBaeTcs. [ ymo nonarare, 4To 5 MOTY
KOHCOJIMIMPOBATh (DMHAHCOBBIC PECYPCHl YYACTHUKOB B IEJIIX OOpHOBI ¢ Oe3paboTHIIeH
(HECIBIIIHO) ¥ 3TO CTAHOBUTCS 0a30# /s yBeNWYeHUsI 00beMa (PMHAHCOBBIX TPAaH3aKLUH, U TYT
HE CTOUT OIacaThCsl, 3TO CTAHET MPOCTO MEPBHIM IIArOM IO COKPAILIEHUIO JOPOTOCTOSIIINX
CHEKYIISAUN.

Taxum 00pa3oM, rocy1apcTBEHHBIN KpU3UC OOMEHHBIX ONEpaluil T0JIKEeH IPEKPaTUTh CBOU
POCT, a Tak k€ He0OXOAMMO (HECTIBIIIHO) | 3/1€Ch, YTOOBI IPEICTaBUTh HEOOBIITNE N3MECHECHUS B
5 TIOCKOCTSX (HECTBIIIHO) MOHATHE LIEHHOCTH, MOKHO C JIETKOCTBIO MPOJIEMOHCTPUPOBATD, UTO
3TO JIUIIH CIOCOOCTBYET OBICTPOMY CO37aHUIO 0azrca GUHAHCOBOUW CTAOUILHOCTH, M HE
MOJIYYHUT CBOETO AAJbHEUIIIET0 pa3BUTHA BCIEACTBHE, K IpUMepy, Xe[pkupoBanus. [louemy?
[ToTomy 4TO XemKep — 3TO BCETo JUIIb OAHA MO3UIHS, U 3TO HE MOJYYUT IIHUPOKOTO
pacrpoCcTpaHeHHs, YTO TOJIBKO KaUTAIUCTHI OynyT npuHuMath yyactue. Eciau CoennHeHHOE
KoponeBcTBoO Toke MpUMET yyacTHe, YTO HE SBJISIETCA MPEIMETOM JIMCKYCCHH, (BUIEO HAPE3KH)
MCTIOJIb30BaTh HAIl OOraThIil ONBIT (HECIBIIIHO) TEPANUHU, OHH — 3TO BEpHBIE NChI. MTak, 5
MIPOTOBOPHJI BCErO 2 MUHYTHI M0 TEMATUKE CEKIMH, U BCE OCTAIbHOE BPEMsI TOCBSATHUII
MOTHBAIIMH HAIIETo MpeaMeTa quckyccun. Cracubo Bam.

My:x2.: Cnacu6o Credan. MHe mpocTo HHTEPECHO, HACKOJIBbKO Bbl Ooratel? (cMmex). Kakue
BaIlIX IMO3UIIMYU BBl MOXKETE JIEHCTBUTENIFHO BBINOJHUTE? SI MOHMMAIO0, YTO BCE BAIIF CUCTEMBI —
3TO CUCTEMBI PeaTbHOTO BpeMeHH. B m000i1 MOMEHT BBl MOKETE OINPEIeINTh, KaKUe MpaBuiIa
(bMHAHCOBOTO PBIHKA TPEOYIOT KOPPEKTUPOBKHU. U ceifyac s X4y CIIPOCHUTH BaC, UCIIOIb30BAIN
JI BbI 3TY CUCTEMY, U BPEMEHH Y HAC HUYTOXKHO Majio, HO X041y BacC TakK K€ CIIPOCHUTH O
TEKYIIEM COCTOSTHUH JICHS)KHON TICUXO0JOTUU. MBI cerofHs ObIYUil PHIHOK MJIM MBI MEJIBEIKHIMA
poiHOK? Kakasi TeHJeHIHs pa3BUTHS BUIUTCS BaM Ha Ommkaime 3-4 roxa?

Credan llyabmaiictep: Kak MHe qymMaercs, Mbl — Haceaue ObIYbETO PhIHKA (HECIBIIIHO — HA
3aJJHEM TUTaHe pa3roBOPHI), HO MBI YK€ BCE B HETEPIICHUH Hadaia [eHOBOTro Oyma. B To ke
BpEMS MBI IIBITAEMCSI COKPATUTh KOJIMYECTBO JIOOUTENEH, YTOOBI YCKOPUTH HACTYILICHHE
rieHoBoro oyma. [Touemy? [ToToMy 4TO MX TPUOBLIN TOJBKO (HECIIBIIIHO), €CITH JTFOOUTEIH, B
TOM YHUCJIE€ U IEHCUOHHBIE (DOHBI, MOMBITAIOTCA MOMMAaTh 001N TPEeH, 3TO Bce OyIeT
MPOJIOJIKATHCS 10 TEX MOP, MOKA XBATUT MOTEHIMAA. ..

Myx2.: To, 4TO BbI celiyac rOBOPUTE, OCHOBAHO Ha aHAJIN3E TPEHAUHIa Ha MPOTSKEHUU
MOCJIeTHUX 2-3 JIET, WM 3TO Baile mpodeccruonanbHoe MHEHHE?

Credan lyabmaiicTep: 910 0cHOBaHO Ha ciryxax. Ho 3To He Hay4Has TOYKa 3peHusl.

My:xk2.: Ho B COOTBETCTBHH C BalllM JIOKJIAJIOM, BBl MOKETE TIOCMOTPETh HA MACIITa0bI U
XapaKTep TOPTOBJIHU B JTFOOOM MOMEHT BPEMEHH U ONIPEICTUTh TEHACHITUU PhIHKA. DTO TaK?

Credan lllyasmaiicrep: JT10...HET, 3TO...
My:k2.: £ Bac He HOHSIL.

Credan llyabmaiictep: Xopomio. To, 4TO MBI MOKEM — HTO MOHATH AJTOPUTM B OUYEHb
KpaTKOCPOYHOM NMEPCHEKTUBE, U BEPOSTHOCTH JABMKEHHS BBEPX BBIILIE, YEM BEPOSITHOCTh
JBIKEHHUS BHU3. DTO HA OCHOBAHMM BCEH MMerolelcs nHpopManuu u Bcex anroputmon. U ecnu
aKKyMYJISIUSL B OBIYBEM PHIHKE PACTET. .. HaPUMED, aKKYMYIIALNS TBUKEHUS 1IEH B
KpaTKOCPOUYHOM IepHojie, MOToMYy 4TO JluTep, Bbl HE MOXKETE CKa3aTh Harepe, 4To ObIauil
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PBIHOK IPOJODKUT B HECKOJIBKUX (3aKaluisu1). Mbl MOXEM YTBEPKIaTh JINIIb TO, YTO OBIYUI
PBIHOK TIPOAOJHKAETCS y)KE TaK AaBHO, UTO MPOPECCUOHANBI YKe MPEANPUHSIIN HEKOTOPhIE
MOTBITKU BbIUMCIEHUNH. OTCIOa CEroJHs 3TOT PHIHOK 3aBUCHUT OT TOTO, UTO CMOXKET B3SITh
JpyToil (3aKamuisii), HO 3TOT aHKJIAaB HEYMOJIUMO CTPEMUTCS K CBOEMY 3aBEPIIECHUI0, HO HUKTO
HE CMOKET BaM 0003HAYUTh YETKHX TpaHull. [Ipexe Bcero, KOHEYHO e, 3TO pOoQecCHOHabI,
HO KOHEYHO e UX MPUOBLIHN, KaKETCs, BeChMa (HECIBIIIHO) BCE OCTAIbHBIE MOJEIN OCHOBAHbI
TOJIBKO Ha TIOHSATUY TPeHAa. DTO UX €AMHCTBEHHBIN 0azuc. OTCro[a UX CJIOTaH 3BYYMT Kak
«TPEHJ — Balll IPYyI».

Bb1 MOXkeTe uMeTh TpEeH]] Ha yCUIIEHUE, YCUIICHHE, KOTJa KOMIIBIOTEP COOO0IIaeT nocie Toro, Kak
TPEeH]T OCcTIA0WIICS (HECIBIIIHO), HO €CJIM Ha 3Tare MPeIBAPUTEIHHON MOATOTOBKH 3a0bITh O
JIO’KHBIX (HECTIBILIHO), KOTOPBIN OMEPUPYET BO BTOPOM Pa3HOBUAHOCTH KPU3HCA, TO KE CAMOE
MIPOUCXONT, JaKe €CIIH KPU3UC (HECIBIIIHO) MPUBOIUT K CTAOMITH3AINH MPEABIAYIIINX CUCTEM.
Ho npaBpoii sBJISIETCS ¥ TO, UTO 3TH CHCTEMBI HE TTOJTYJarOT MPUOBIICH, a NX 3aTpaThl HE
OKynaroTcs. JTo Bce ropaszo 6osee cinoxkHo. [IoaToMy BEpOsSTHOCTb TOTO, UTO CUCTEMBI
MOTEPIISIT YOBITKH, BBIIIIE, YeM (HECIIBIIITHO).

Myx3.: [Ipexie Bcero, B OTHOILIEHUH 3TOM IUCKYCCUU XOTENOCh Obl BCTIOMHUTH U3BECTHOE
BBIPAKEHUE «PBIHOK MOXKET OCTaBaThCsl MPPALIMOHAJIBHBIM, @ HHBECTOPBI MOTYT OCTaBaThCs
iarexecnocoOHbMmu». Ho 1pyroit Bompoc coCTOUT B TOM, UTO I XOTEJI, Ballld I'PYTIIIbI
(MHAHCOBBIX TPAH3AKLUN HE UMEIOT IIUPOKOT0 NpUMEHeHus, 1a? Eciau Mbl MOCMOTPUM Ha 3TO
OTPOMHOE MTPOCTPAHCTBO, TO OHU HUKAK HE BIUSIOT Ha XapakTep (PUHAHCOBBIX phIHKOB. [loTOMy
YTO 3TOro He OyJeT, AaBaiTe cKakeM, K IPUMEpY, YTO MHE HY»HO 3artatuth 0,1% wim uto-To
BpOJI€ 9TOTO, ¥ BIIOCJICICTBUH I OXKHUAI0 U3MEHEHUsT cTouMocTh B 2, 3 unu 100%, s mpomosnky
CIIEKYJIMPOBATh.

Credan lllyasmaiicrep: KoHeuHO, HO CIIEKYJIMPOBAHUE U CTICKYJISIUS — 3TO Pa3HbIC BEIIH.
OdeHb-04eHb MAJIO TPEHACPOB, KOTOPHIE OYIYyT HAIEATHCS Ha 3Ty CHUTYAIMIO M HAYHYT
JIeiCTBOBATh, HET LIITaMIIa Ha BpEMEHHOM 0asuce Tpeiinunra. Bel mokymnaere B 9 4acoB u uepes
HECKOJILKO MUHYT BHI TIPOJIaeTe, BBI MTOKYIaeTe CHOBa B 9.15, 3T0 GobIlie moxoxe Ha mpasay. U
OBIYMIi PHIHOK SIBJISIETCS 371€Ch HEKUM (DEHOMEHOM, 3TO MOJ0OOHO (HECHBINIHO), BbI 3HaeTe. Eciu
JAaHHBIE MEHSIOTCS 00JIe€ YaCTO, Bbl MOXKETE MCIOIB30BATh 5 HEOOJBIINX [IEHOBBIX OTMETOK, HA
OCHOBE MHUHHJIaHHBIX. AKKYMYJIUPOBaHHE IIEHOBOTO POCTA, IOCYUTAHHOTO HA Oa3e nHpopMaun
10 UTOTaM MPOXO0KJICHUS YaCOBOTO MTPOMEKYTKA, JTOKUTCS B OCHOBY YaCOBOT'O
1eH00OpazoBaHus. MHOTHe YacoBbI€ IIEHBI IBITAIOTCS OCHOBBIBAThH HA 000N MHGOpMaInK, U
oJ00HOE aKKyMYJIMPOBAaHUE POCTa TOXKeE sABisgeTcs peHoMeHoM. CrieoBaTenbHO Y BaC HET
HUKaKHX TapaHTHI MPOUTH, HO BBl MOXKETE CENIaTh UCTIOIB30BAHUE ITUX KPATKOCPOUHBIX
TpeH10B OoJiee BEITOAHBIM. Jlanee peHOMEH akKyMyTHpOBaHUS KPATKOCPOUHBIX TPEHIIOB
MO>KHO YCHEIIHO HCIOIb30BaTh B KAU€CTBE KOMaH. JTO SIBJISIETCS MOUM OCHOBHBIM
apryMEHTOM B T0JIb3Yy TpaH3aKIUH.

(Bompoc)

Hy, roBops 06 oOpatHoM, 0OpaTUTe BHUMaHUE, LIEJIH B JAHHOM CIIy4ae — 3TO LN HYJIEBBIX
CYMM BceX MpUOBbLIEH, YTO ABISETCS BCETa pe3ysIbTaToOM CII0KEHUs Beex ycuuid. Eciu mbl
00paTUM BHUMaHHE Ha TO, YTO BEJET K MOJA00HOMY (HECIHBIIIHO) MPO(ecCHOHATbI
MIOCJIEZI0BATENBHO JEIal0T TOPrOBIII0 HA OCHOBaHUM MPUObUIU. B 3TOM CBA3M HEOOX0IMMO
HaJIM4YKE TPYIIBI - TPYIIIbI, KOTOPas (HECIBIIIHO) OHU JOMYCKAIOT HEMPO(hEeCCHOHANIOB, U 5 HE
OyAy yrnoMuHaTh TO, YTO IpyMia NpoPecCUOHAIOB 0 ONPEIEICHHbIM IPUYHMHAM HECIIOCOOHA
(HECIBIIIHO) TOMYCKAIOTCS K YYaCTHIO B TOH ke urpe. [IeHCHOHHBIN (OH HE TOpryeTcs B
peXHUME KPaTKOCPOUYHOTO U3MEHEHUS (HECIBINIHO). M 3TO KIIF0UueBOil MOMEHT, TOCKOJIbKY €CTh U
Jpyrue pUCKH MOTEPNETh YOBITKU, U TO3TOMY 0OpaTUTh BHUMaHUE HA IIEHOOOpa30BaHHUE, TAKHM
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00pa3om, JeHCTBYs 10 MPUHIIUITY YeM MEHBIIIE MBI CIIEKYJIUPYEeM, MBI OyZIeM MOTy4aTh MEHbBIIIE
npuObLIel B (PUHAHCOBOM HAKOIUIEHUH.

My:k1.: Xopomro. Terneps HaM HY)KHO JBUTAThCS Aaiblie (KaluIseT) 2 JOKIaId9uKa
(aecapiiHO). Crenyrommii — @ununn u3 bpasuinu, 1 ecau Bbl CIIBIIIATN HOBOCTH CETOIHS
YTPOM, B Opa3smiIbCKOM SKOHOMHUYECKON MOJUTUKE COLUAN-IEMOKPATHI IPUCTYITUIN

K YHHUUYTOKEHHUIO BCEX, OYEHb IPYCTHO (HECIBIIIHO) FOCY1apCTBEHHOE BMELIATENbCTBO, KAKOW
OBUI CIOPIIPU3 C TPEUYECKUM KPaxoM, HO MbI HajieeMcs, uTo bpa3uius Tenepb MpeBpaTUTCs U3
Pa3BUBAIOILEHCS CTPAHBI B CTPAHY ¢ TPaMOTHOM COLIMANIBHOM NOJUTUKOU. MTak, naBaiite
ITOCMOTPHM, KaK IIUIO Pa3BUTHE HA MPOTSHKCHUM HEJENIN, U HAIll CIIUKEp AHJanan
MaptuaCnupkoHainu u3 I'ocygapctBeHHOro YHuBepcuteTa KOMIIBIOTEPHBIX TEXHOJIOTUH,
MUHUCTEPCTBO KOMIIBIOTEPHBIX TEXHOJIOTHI B bpaszunun.

Anpape Maptun Bpanvenu: Ciacubo Bam orpoMHoOe 3a IpUIriamieHue croaa. Sl odens paj ObITh
3J1€Ch, YTOOBI ITOJIEIUTHCS HEKOTOPOH MH(OpMaIel u uiesMiu OTHOCUTEIbHO CTPAHBI,
HECKOJIbKO OTIMYAIONICHCS OT Balllei, U moyeMy 3To Tak. MTak, MOsi TeMa — 3TO pacrpeeeHne
J0XOZ0B (HECIBIIIHO) ¥ SKOHOMUYecKui poct. IIpuunna, no kotopoit bpasuius (HecabIHO)
MBI CKOHLIEHTPUPYEM CBOE BHUMAaHHE Ha Pa3IMYMsIX, M IPEXK/IE BCETO XOTEIOCh Obl HAUaTh C
UCTOPUYECKHX YCJIOBUM. bpa3mins n3BecTHa BO BceM MHpeE Kak CTpaHa KapHaBajoB U QyTOoia
(HECIHBIIIIHO) HO 3TO elle, K COXKAJICHHUIO, U CTPaHa HEPABEHCTBA, OOJIBIINX PACCTOSHHM,
HEPaBHOMEPHOTI'0 COL[MATIBHOIO PacCiIOeHUs. Bce 3TH acnekTsl UMEIOT Pa3iIndyHOoe
MIPOMCXOXKACHUE — KOJIOHWAIBHOE HACIIeANe, ONpeesIeHHas OTBara U KOHIIEHTPAIUs Ha
310pOBbE U O1arococTostHUU. M 4TO0 51 X0uy Ipex/ie BCEro OTMETUTh — 3TO TO, YTO B IIPOLLIOM
HaIlla CTPaHa, Ha MPOTSHKEHUH PA3InYHbBIX IEPHOJIOB CBOCH MCTOPUH IEMOHCTPUPOBAIA
OBICTPBIIf 5KOHOMUYECKUH POCT, B OCHOBHOM OJarofiaps 3kcnopry. bpasunus Oblia npexie
BCET0 AKCIOpTEPOM caxapa...u kode. Ho B mepuon ¢ 1930x u 1o xoHma 20 Beka BHYTPCHHUN
pbIHOK bpasunuu cTaHOBUTCS OCHOBHBIM UCTOYHMKOM Pa3BUTHUS €€ SKOHOMUKH.

Ho s monarato, 4To BHYTpeHHHUI PHIHOK HE OBbLJI OCHOBAH Ha paclpeesieHud HHTEPECOB. Y Hac
0c00eHHO U3 (HecnbIHO) K 1964-My rogy u k 1965-My MBI UCTIBITATIN SKOHOMHUYECKUH POCT,
YaCTUYHO 3TOMY CIIOCOOCTBOBAI Ipoliecc 0OMeHa, HO B OCHOBHOM POCT OCHOBBIBAJICS Ha
KOHIIEHTPAIIUH JI0XOJI0B U CHIKEHUH 3apaboTHBIX Miat. I'py0o roBopsi, y Hac Obljia colMaibHas
muddepeHnranus (HECIBIIIHO) JUHAMUYECKas MOJIEb CPEAH IPYruX (HECIBIIIHO) Ha
MPOTSDKEHUM MOCTIETHETO CTONIETHA. Y HAC Tak *ke ObLIO pa3BHUBaIOIIEecs roCyapcTBO, HO OHO
€llle HEe CTaJI0 FOCyIapCTBOM BCEOOIEro 6J1arocOCTOSHUS, UTO CIIPOBOLIMPOBAJIO MOJIUTUYECKHE
Y SKOHOMUYECKHE JUCKYCCHUHU (HECHBIIIHO) eclii Obl OHM MOTJIM, KOHLEHTpaIHs Obli1a OCHOBHBIM
acmekToM pocta. Moil OTBET, HCTOPUUYECKHI OTBET, B TOM, YTO ATO OBLIO HE...OBUTH BCE YCIOBUS
JUIS pOCTa B OTCYTCTBUE (HECIBIIIHO) PHIHOYHBIE TUCKYCCHH T10 TIOBOAY PACIIPEAETICHUS
noxoz1oB. Ho 3T0 pa3BuTHe 1U10 HEPAaBHOMEPHO, U TP HAJTMYMU JIYUIIUX 1I€H — CTarHaLNs
1980-ro rozaa, 3To sIBHO OBbLIT KOHEI] IEHCTBYIOIIEH HAa TOT MOMEHT MOJIETH U YXYAILLICHHE
COIMAJIbHBIX YCIIOBHIA.

B 1988 roay xoHcTuTyius (HecasiHO) bpa3unuu, cyecTBoBaj acCliekKT paBHOIIPABUS B
KOHCTUTYLIMH U yIy4IlIEeHHE COLMATbHBIX YCIOBUH, HO CYIIECTBOBAIN O0OBEKTHBHBIE
npenstcTBus (HecnblHo). B 1990 GonpmHcTBO cTpan JIaTuHCKON AMEPUKH CTOJIKHYJIHCH C
KOHIIECCUOHHBIMU pedopMaMH, THULIMUPOBAHHBIMU BallIMHITOHOM, B KOTOPBIX B YACTHOCTH
BOIPOCY COLMATIBHBIX YCIOBHUH YAEIAIOCh HE3HAUUTEIbHOE MECTO. Bbul TOCTUTHYTHI
3HAUYUTEJIbHBIE PE3YNbTAThl B (HECIBIIIHO) YBEIMUEHHE KOJINYECTBA TOCCIYKAIUX (HECIBIIIHO)
kpusuc. 1 31o crano cpenoTouyrieM (HECIHBIIIHO), HO 3TO ObLJI0 0OMAHYMBO U OUYEHb (HECIIBIIIHO)
BHE BCSIKOW B3aMMOCBSI3H € (HECIIBIIIHO) HAJIOTOM Ha JTOXO/I.
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B takom nonoxkenuu Mbl okazauch B KoHIE 1990-x, uamenenus Haunytcs ¢ 2000-x, korna
MIPOM30MIET CMEHA MPABSIIEH KOAINUIUK U 3TO (HECIBIIIHO). XOpOIIo, NOsSBUIACH HOBas
Opa3miIbcKasi MOJIEIb, KOTOpasi C TOUKU 3pEHUsI OAHKOBCKOTO CEKTOpA SBISETCS JUCKYCCHOHHOM.
OmnpaBaaHue colMaabHOM (HECIIBIIIHO) B MPaBUTEIbCTBE ObUIM YYACTHUKHU OT MAPTUU PAbOUMX
(aecnpiiHO). Hama uziest B Tom, 4TO MOTPEOUTEIBCKUN PHIHOK CTAHET BaXKHEHILEH YacThIO
IIpOrpaMMbl apTUH JIEBOTO Kphlja MapjaMeHTa, a Tak ke (PMHAHCOBBIX Kopropaiuii bpaswinu.
Ho ¢akt B TOM, uTO Ha ipoTspkeHnu 30 JIeT rocy1apcTBO HE 00pamiano Ha 3TH MOMEHTHI
JOJPKHOTO BHUMAHUS, YTO SBJSIETCS TYOUTENBHBIM B IJIaHE Pa3BUTHSA, PACHIPEEICHUS,
MHUKpPOMEHEKMEHTA, 0COOCHHO JICHEXHOW MOMUTUKU. U1 Tak jxe 3TO (HECIBIIIHO) 3/1eCh
(HECIHBIIIHO) B MOJEIN U3MEHEHHSI IPOUCXONIN MTOCTENEHHO, 0€3 KaKUX-TO HOJUTUYECKUX
(HecHbIIHO), OBLTH KaUTAIbHBIMU (HECIIBIIIHO) TIOCKOJIBKY BayKHEHIITNE CIBUTH OBLTH CIEIaHbI
B HKOHOMMYECKOH, a TaK k€ B COL[MATILHOM cepe.

B BecbMa (HecInbIIIHO) BHELIHSS cpe/ia MMelia O0bIIoe BIUSHUE Ha TapaMeTphl UIYLIETO pocTa,
MoCIIe Yero Kpu3uc Obu1 ObIcTpo mpeogoiieH nocie oceHn 2009 rona. 3neck BbI BUAUTE TPaduK,
HE OCHOBAHHBIA HA TPAAUIITMOHHOM WU (HecHbIHO) Ttociie 2011 roga menbro CTaHOBUTCS
(HEeCTBIITHO) TPOCTO 0OpaTHM BHUMAHHE HA TPYIIE MapaMeTPOB, KOTOPBIC SBHIUCH
MIPEIOJIOKUTEIHHO UCTUHHBIMU. MTak (HecnbIHo) KoHell 19-ro 1 Hayasio Beka B CpeTHEM
cocTaBisuio 4. OTO HEMHOTO 1O cpaBHEeHUIO ¢ KuraeM mnu MHauel, HO B KOHTEKCTE Halllen
CTpaHbI 3TO OBLI IIar BIEPE/.

Yro sBuOCh NpUuYMHOK 3TOro pocta? OH HE MOT IPOAOIKATHCS, KaK (HECIIBIIIHO), HO (aKT B
TOM, U pa3ieNicHUE IpaiiBEpOB POCTa, TAK KAK MECTHBIE (HECHBIIIHO) O4YeHb. ..B 2004 Ham pocT
MMeJ 1101 COO0M OCHOBY Tparmueckux cOObITHA. UTO 51 XO0TEN ObI OTMETHTH 10 MOBOY dTUX
Tparn4eckux COObITHII? (HECHBIIHO). MBI MOXKEM 0XapaKTepU30BaTh CUMBOJIBI, KOTOPHIE
OOBSACHSIOT POCT (HECHBINITHO) Hen30€xHO. Bo-niepBhIX, conmanbhbie mpodiembl. Heooxoaum
MUHUMAJbHBIN JIeralbHbIA YPOBEHB 3apIUIAThl, OU€Hb BAXKHO pacIlpeieleHue (HECHIBIIIHO) 3TO
ObL10 crenano eme B 1930, HO 3TO 0YeHB BaXKHO B TOM YHCJIE U JJISI TOPTOBOT'O SKOHOMUYECKOTO
pocTa, 4TO BJICUET 3a COOOH MOCIEACTBUS B 3aHATOCTH, M KOHEUHO K€ SKCIIAHCHIO YaCTHOTO
CEKTOpa, Ha OT MOMEHT COXPAaHSUIMCh YaCTUYHO HE(TSAHbIE IENO3UTHI, 0COOEHHO B
WCIOJIb30BaHUU (HECTBILTHO) KPU3UC B MOPCKUX MEPEBO3KAX. 371€Ch Mbl BUAUM HEKOTOPBIi
(HecTBIIIHO) YTO OOBIICHIET TpaHc(hOopMaLHIO (HECIBIIIHO) B MUPOBOE COOOIIECTBO. JTO
OCHOBHBIE aCMEKThI HEPABEHCTBA (HECIBIIITHO) KOHIIEHTPAIMH TOXO0B 32 3 rojia, TOCMOTPUTE
HAaIll YpOBEHb (HECIIBIILIHO).

MpI ciienanu Tak ke o0enianue, BaxHoe odemranue, 0,5 B 2011 romy, mociieqHee KOIUIECTBO B
2012 rogy, moTOMYy 4TO B OCHOBHOM PaBEHCTBO MPOAOKACT YCUIUBATHCS, HO HAIl YPOBEHbB T10-
MPEXHEMY BCE €I11€ CKOHIIEHTPUPOBAH TYT. 3/1€Ch BUAHO YBEIMUYCHHE MMOKa3aTeIei paBeHCTBA Ha
45% ¢ 2003 o 2009 rona, 3TOT TpeH BCE €11le MPO0JIKACTCS, U 3/1€Ch BBl BUJIUTE MOJICUETHI,
YTO peaJbHBIA POCT 10X0A0B B 21-M (HecabiHO). IlepBast cocraBisromas nmporecca noixy4aer
3HAYUTEIBHBIN CTUMYJ POCTAa MEXKIY MOTPEOICHUSIMH.

Ceituac, 1eMOHCTPUPYS (HECIBIIIHO) YTOOBI TIOBTOPHUTH 3T PE3YJIHTATHI (HECIBIITHO) ITH
(uHAHCOBBIE U COLMABHBIE TPOOIEMBI MO-TIPEKHEMY MTPOI0IDKAIOTCA. XOPOIIUM
oTpe/ieTICHUEM SIBUJIach ObI (Ppasza «ceMeiHasi BHIroAa» WU YTO-TO THIIA TOTO (HECIIBIIITHO)
NEpeMCUICHUA JOXOA0B — 3TO OMPCACIICHHBIC TpGGOBaHI/IH AJid IPEAAHHOCTHU U 3J0POBbs, HO MBI
XO0TeNu Obl HAIIOMHUTB — POCT, POCT | €IIIe pa3 pocT, U ceivac Bcero 30 MIJIJTHOHOB
nomoBIanenbleB B bpasunnn, a ux pacxoasl coctaBisitor Beero 0,5% oT peanbHO
MpeJICTaBICHHbIX 3/1ech. HO 3TO HaXOAUT OrpOMHOE TIOHUMaHUE Y Opa3uiIbIEB, U HEJABHO 9Ta
MOJIUTUKA ObLIa pacpoCTpaHEHa Ha BCEX JIFOICH, HAXOSAIIUXCS 32 YEPTOM HIDKE IPOXKUTOTHOTO
MUHHMYMa, TTOJTyJaronuX nmopsaka 35 mouiapos B Mecsil. [IpoGiaema B ToM, 4TO (HECTIBIIIHO),
4TO JIIOAU...HO HAalll MyTh — 3TO OGCCHC‘-II/ITB JACHCKHBIM COACPIKAHUCM, HO....B paMKax
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COIIMAIFHOW TEXHOJIOTHH, TOTOMY YTO 3TO OY€Hb Ba)KHO JUIs HACTOsIIEro bpasunun. 31ech Bbl
BUJMTE, YTO MUHUMAJIbHBIM ypOBEHb 3apa0OTHOMN ATkl BEIPOC B peabHOM BbIpaxkeHnu Ha 70%
3a 95 neT. 31ech BBl BUIUTE YPOBEHDb 3aHSATOCTH, B3STHIE B CpaBHEHUH ¢ EBpomoii, oH
MIOKa3bIBAET YPOBEHB 5,3 — 3TO Ha OKTAOPH MPOIILIOro roja, u ceiyac 00CyKAaeTcsi ypOBEHb
5,5% (HecnBIIIHO) OYeHb HU3KHI ypPOBEHb 0€3paOO0THIIBI. A ATO YBEINYCHNUE KPETUTHOTO
PBIHKA.

Teneps 51 xoTen 661 OOpPATUTH Ballle BHUMAHKUE HA TO, YTO IIOMUMO COIIMAIILHOM CIIPaBeAIUBOCTH
— OTO CHJIBHAs 3KOHOMMKA, YTO (HCCHLIIHHO) cJIeayer I[068.BI/ITB, YTO 3TO aBTOPUTCT TCX J'IIO,Z[CI\/'I,
KTO paboTaeT...OH!N HACTYIHIIIA CIUIIKOM CKOpo. U (HecHpITHO, KanuiseT) KOMOWHAIINS
COUAJIBHOI'O 1 9dKOHOMHNYECKOT'O (HGCJIBIHIHO). B YCIIOBUAX MUKPOSKOHOMUKHN HAXOJUTCA
00BSCHEHHE TOMY, UYTO Hallla SKOHOMHUKA TMEPEKUBAET POCT, 3TO OBLT POCT, U 3TO MOYKHO OBLIO
OBl ONpPEeIeTUTh KaK POCT YPOBHS 3apIUiaT UM 10 KpaiHel Mepe pacripeiesieHne
0JIar0COCTOSTHUS WK CONMANIbHBIX OJ1ar. Ho m1oxo To, 4To 3a 3TO# Tpareauei mociaeaoBaio B
pE3yIbTaTC (HCCHLH_HHO) " YTO...MMOIIbITKA TOProBaThbCA B OTHOIICHUN OCHOBOIIOJJIAratoImuXx
aCMeKTOB. 3/1€Ch BbI BUAUTE PsiJi COLMATIBHBIX U3MEHEHHUH U COLIMATILHBIX TIEPUOIOB, CETOIHS ATO
50% ot ob1ero nporiecca. (HeCIbIIIHO) HOTHbBIN * PRIHKM KOHIIEHTPUPYET.

310 UCTOpUs, KOTOPYIO CJIe10BaIo Obl 3aMKcaTh, OHA MOTJIa OBl (HECIIBIIIHO) POCT B MUK
Kpu3zuca u pacrpenenenue. Ho s paa ycnplmaTe 3T0...01HaKO TUCbMEHHAs (PUKCAIHs, OHA
Oosiee moxoka Ha (HecabIIIHO). OUueHb HU3KUI ypOBEHb pocTa ycTaHoBHIICS Ha oTMeTke 0,9 yxe
Ha MPOTSLKEHUU 2 JIET, CTUMYJIMPYS POCT MOKa3aTeaeil MECTHBIX PHIHKOB (HECIBIILIHO) U 3TO
MOTJIO OBl CTaTh CEPbE3HBIM MPOTrpeccoM (HECIBIIIHO). Bonpoc B TOM, 4TO 3TO KOHeI|
(HecnpIlIHO) AKOHOMUKHU. B Bpazunuu Bce 0osibliie 5)KOHOMHUCTOB 3asBJISIIOT, YTO JIJISl CABUTra
MOJIEJIN B (HECJIBIIIHO). (HECIBILIHO) 3all1UTa aKTyalbHbIX (HECIBIIIHO) TOpa3io 0oJble
BpPEMEHHU € 3TUM. BO-BTOpBIX, UTO €11e SBISIETCA Ba’KHBIM — 3TO (HECIJIBIIIIHO) MOHOTMOIHS — 3TO
MOIJIEPKKA BOCCTAHOBJIEHHSI YCTAPEBIIUX PhIYaroB YCUJIEHUs pOCTa — TAaKMX Kak 3Kcnopt. Tak
K€ IKCIOPT TOBAPOB IIPOU3BOJICTBA (HECIBIIIHO) IECATUIIETHE.

DTa MOS TOYKA 3pEHUS — ATO BTOPOH MyTh, IEHCTBUTEIILHO OUYEHb BaXKHBIH ITyTh, (HECIIBIIITHO)
3/1€Ch MBI BUJIUM (HECIIBIIITHO) O PAa3IMYHBIX (HECIBIIIHO). MacmTad u uCTOpus (HECHBIITHO) B
pamkax momymsiuu U (HeceirHo) BBIL, v 3T0 3aTpyIHUTENHHO MBITATHCS TIOBTOPHTD, 32
UCKITIOYeHHeM npumepa ¢ Kutaem, SKCIIOpTHBIN MyTh pa3BUTUA (HECHBIIHO). Eciii MbI
MONBITAEMCsI (HECIIBIIIHO) HE TOJIBKO CEphe3Hasl OLIEHKA B (HECHBIITHO). Most TOUKa 3peHHs
COCTOHT B TOM, YTO (HECIBIIIHO) Ba)KHO IS T€X, KTO ONpPaBbIBAET TUIATEKHbIE OCHOBAHUS IS
JMHAMUYECKOTO POCTa MOTEHIHAIA MM Ha000pOT, 3TO PE3KO PaCTYIIUIl PHIHOK.

Hy, noGaBiro 1o 1ieHam (HeCBIIIHO) YCIOBUS T0X0/1a (HECBIIIHO) UCTIBITAHUE KPU3UCOM JaKe
camoii ci1abo pa3BUBAIOIICHCS IKOHOMHUKH (HECIBIITHO) ATO HE MOJIENb, KOTOpas Oblia
(HecnpiTHO) 0OHOBIICHA. 11 MOE MHEHHE COCTOUT B TOM, YTO MBI JIOJDKHBI YTIYOJISIThCSI M PACTH,
pacTu, collagbHas MOJUTHKA B 3TOM OTHOILIEHUH COCTOUT B 3JOPOBOM OOHOBJICHHH, Oa30BOM
03/I0pPOBIICHUH, 00€CTICYCHIH OOIIECTBEHHBIM TPAHCIIOPTOM, MOJIEPIKKE PA3BUTHS (HECIIBIIIHO)
obecrieunBaTh 0JAarOCOCTOSIHUE, 1 MHOTO OOCIIaHMM, HO BO3MOXHO, 3T JUCKYCCUU YK€ TTOIUIH
HAa CTaJl B TOCIEIHUE TOIBI.

Moii nocneaHuii MecceK Kak (HECIBIIIHO) KOJIJIETH PUBOJIAT B 3aMEIIATENbCTBO
... 'ekTopa (HECIBIIIHO) MBITasICh TAKUM 00pa30M (HECIBIIIHO) ObUT U JOKEH OCTaBaThCS
(HecnbIIIHO) TpaB/a He ToJIbKO B 3ToM. Cracu6o Bam.

My:k3.: DT0O TOXE 0YeHb HHTEPECHO B OTHOIIICHUH TaKUX OOJIBIIUX CTpaH, kak Kuraii,
bpazunus, Muaus u npounx. Beerga ecth kilaccuueckue MpUMeEpPBI, U BOOOIIE MbI JIIOOUM
MIPOBOAMTH MEXIYHAPOAHbBIE UCCIEA0BaHNUS, Kellasi Co3/1aTh B OYAyIIleM HOBBIE KIIaCCUYECKUE
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cta"apthl. [IockonbKy TeMa y Hac 3KOHOMUYECKHI pOCT U pacIpeieICHUE J0XO0/I0B, 5 YXKe
YIOMSHYI, 9TO bpa3uiust (HECHBIIIHO) MOCTENEHHbIH Claj Ha MPOTSHKEHUH TOCIeIHUX 3 JIeT.
Kaxercs, Bama Touka 3peHHsS COCTOUT B TOM, YTO MAacIITa0OHOE pacrpeiesieHne UMEIIo
BAKHEUILIYIO POJIb, ¥ 10 MTOCJIETHETO BPEMEHH PACIIPEEIICHHE TAK K€ COXPAHSIET CBOE
cepbe3HOe 3HaueHue. TakuMm o0pa3oM, 3/1eCh €CTh TUCKYCCHOHHBIM MOMEHT MEXKIY POCTOM U
pacnpeznenenueM. UTo sBIsSETCS OJHUM U3 BaXKHEUIINX ACIIEKTOB B JIeJie HALIIETO (HECIBILIHO).
Wrak, B Kutae Mbl MHOTO CITIOPUM IO 3TOMY IIOBOJY, U OJJHO MHEHUE COCTOUT B TOM, UTO
KUTaHIbl HY’KJJAI0TCS B 00JIee BBICOKUX TEMIIaX Pa3BUTHS, UTO JIyUIlle JIJIs HAIIETO (HECIBIIIHO)
HEKOTOpbIE YpOKH U3 Hailero 60-ieTHero onsiTa. [[pyras cropoHa BBICTYIIA€T B OJIB3Y
HEO0OXOIUMOCTH COLIMaIbHOTO Mporpecca. ColMambHbINA MPOrPecc Tak K€ Urpaji BaXKHYIO POJIb.
KaxoBo xe Bamie MmHeHHE? Sl HMEI0 B BUJTy, YTO BbI TyMaeTe MO [IOBOJly pOCTa B3aUMOCBSI3H C
POCTOM U JOCTUKEHHEM (HECIIBIIIHO).

My:k1.: I xouy 100aBHUTH B 3TOM CBsI3U cieayromee. S Obut (HecapIHO — MUKPO(DOH (HOHUT) K
npe3eHTanuu MapTuHa, s Iymaro, BbI €ro 3HaeTe, U S HaJaBWII HA HETO, U CKasal, y Bac 3
M3BECTHBIX pblYara ColuaibHOW HHTEPBEHLIMU. DTO MUHUMAJbHBIN YPOBEHb 3apILIaThI,
(HECTIBIIITHO) U APYTHE MPOTPAMMBbI COIIMATBLHOTO OOIIECTBEHHOTO OiarococTosiHus. MTak, Kakas
U3 3TUX MPOrpaMM BHOCHUT CBOM BKJIaJ B (HECIIBIIIIHO) U OH CKa3aJl MHE, YTO JIBE€ TPETH, OPSAKA
65%, 6narogapst yemy (akTop mepepactpeieieHus CHUKAETCS ¢ 6 10 5 MyHKTOB. JTO MpaBaa
KacaTeJIbHO MUHUMAJILHOTO YPOBHS 3apIuiaT (HECHBIITHO) KITFOUEBBIM SIBIISICTCS (HECIIBIIITHO)
YBEJIMUEHNE MHHUMAILHOTO YPOBHS 3apIUIAThI, U KaK 3TO HE yIUBUTEIBHO, MOJIa B bpazuum.
D10 BUIHO B (OPMATILHOM 3aHATOCTH U B He(DOpMaATBHOM 3aHATOCTH, U KaK OHU TOBOPSIT, 3TO
KITFOUEBOM acreKT (KanuisieT) padoThl HaJl (HECIBIIITHO) paCpeIeIICHUEM.

Anpanaii Maptun: 31ech ecTh BEpOsATHO (HECHBIIHO) B bpasunuu. ..o npu4nHe 3Toro
MOJIYYUTh TIPABAUBBIC CBEACHHS CJIIOXKHO, HO (HECIIBIIIHO) CITIOCOOCTBYET PAa3BUTHIO MIPOTPAMM
0 COIMAILHOMY 0JIarOCOCTOSIHUIO U HE 0c000 CIOCOOCTBYET YBEIMUECHUIO MUHUMAIIEHOTO
ypOBHS 3apaboTHOM I1aThl. Te, KTO 3HAKOM ¢ (HECIBILIHO) POCT JIEHET, KTO CBSI3aH C TPYIIIOi,
HO Ha CaMOM JIeJI€ UICTHHA B TOM, YTO POCT 3[1€Ch OUEHb Ba)KEH U YBEIUUYCHHUE YPOBHS
MUHHUMAJIbHOW 3apa0OTHOM IJIaThl IEHCTBUTEIHLHO SBIISIETCS MOIIHBIM MexaHu3mMoM. [Totomy
4TO, €CIH. .. [IPEIOCTABUTh 00pa3ell HATMCAHMSI CTAaHIAPTOB JJISl BCEX MEHCUOHHBIX CUCTEM H
TakuM 00pa3oM (HECHBIIITHO) MPOUCXOAAT Je0aThI IO MOBOAY MUHUMAJIBHOTO YPOBHS
3apaboTHOM iatel. TakuM 00pazoM, CyIIeCTBYEeT CTA0OMIbHOE MPABUJIIO IS YBEIIUYCHHS
MHUHHUMAJILHOT'O YPOBHS 3apIUIaT B MOCJIEAHHUE TOABI, KOTOPOE 3aBUCHUT OT POCTA YKOHOMHUKH KaK
MOJIbI, TAKUM 00pa3oM, 3TOT TUI (HECIBIIIHO) MUHUMAIILHOTO YPOBHS 3apIlIaThl IPOXOAHUT
HECJIOKHBIN TTpo1iecc (HECIBIIIHO).

Ho ocTaetcs BOIIpoc OTHOCUTEIBHO B3aUMOCBSI3U MEX]y paclpeelIEeHneM 0J1IaroCOCTOSHUS U
TeM (pakToMm, 4TO s MOMeCTHICTOKIOJIbM, TIOTOMY YTO MX METOJIbl OUY€Hb II0X0KU Ha TE, YTO
UCTIONB3YIOTCS B bpasunuu. Y Hac ObLI OYeHB ONBITHBIA MUHHCTD (prHAHCOB B 70-X rojax,
KOTOPBIN CKa3all «Mbl CHaYaja JOJDKHBI yBEJIIMYUTh pa3Mep MHUPOra, a IOTOM pa3feiuTh €ro
Mexay moapMu». Ceroanst bpasunust BooOiie (HECHIBIIITHO) OHA TTOKa3ala, 4YTo POCT JIy4llie
OCHOBBIBaTh Ha MOTPEOUTENBCKOM CIIPOCE, KOTOPBIN ObLT MOAIEPKaH paclpe/ieleHueM, U Ha
caMoOM JieJie y MEHsI HeT HUKaKUX COMHEHHH 110 OBOAY 3TOTO.

W camblii IepBBIH 1Iar B CTOPOHY PEAJIBHO PE3KOT0 (HECIIBIIIHO), HO MOSI TOYKA 3PEHHSI COCTOUT
B TOM, YTO MBI COXpaHsieM U cOeperaem 3To (3BYK yIIIEN).

My:k1.: Utak, BOIIpoC U3 ayIUTOPUH IO LEHTPY, IOCKOJIbKY Yy HAC COBCEM HET BPEMEHH.

(A pemmi BbICKa3aTh CBOIO UJICIO B KOHIIE TUCKYCCHH).
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My:x4.: Xopo1io, Mbl MOKeM JI00aBUTH Ball BOIPOC?

Amnpanait Maptun: Xopouio, (HECIBIIIHO) epeMelIeHre J0X010B HA MUHUMAJIbHBI YPOBEHb
3apa0OTHOM IJIATHI (HECIIBIIIHO) B TeX (HECHBIITHO) HEKOTOPOE KOJWYECTBO AeHer. OKkias,
0a3upyrouuiics Ha HaJIore Ha 10X0. (TIpepBain).

My:x4.: (Hecnpino) K Tomy ke ypoHio cemeit. [la? Mtak, Hanpumep ceMbs UMeeT 00Iui
noxon cseime 2000 eBpo, a rpanuna cocrasiseT 2500 eBpo, TakuM 00pazoM, (HECIIBIIIHO)
HEKOTOPBIN BULL. ..

Anpanaii Maptun: /la, BaXHOCTh UMEET YPOBEHb UIEHTH()UKALINN, OHU JIOJDKHBI OTIIPaBUTh
JeTel B IIKOJTY, JOJDKHBI ClIeI0BAaTh MH(OPMAIIMOHHOHN MporpaMme (HECIBIIIHO). JTO. ..
KOMILIEMEHTaIMs (PUHAHCOBOM MOMOIIN. .. pa3IMYHBIA POCT HA pa3HBIX YPOBHSIX. BO-BTOpBIX, 5
CKa3aJl, 4To He ObII0 N3MEHEHHH (HECHIBIIIHO) IOTOMY YTO (HECHIBIIIHO) ObUT Ha3BaH OTIIOM
(HecNbIIIHO) MaTepbio (HeCHbIIHO). [I0ToMy 4TO MBI COXpaHse€M CEMbSIM OYEHb BBICOKHE
IIPOLIEHTHBIE CTABKH, YTO J1aJ10 CTUMYJI CIIEKYJISIIUAM Ha (UHAHCOBBIX pbIHKaX. B 3T0il cBS3M
371eCh HE OBIIO CePbE3HBIX KOH(DIUKTOB, HAIPUMEP, 00BEM paclpeleIUTEIbHON MOTUTUKH
JOJKEH COOTBETCTBOBATh OAHKOBCKOM CTpYKType. bpa3unbckas GaHKOBCKask CTPYKTypa — 3TO
nopsiika 25%, 3T0 OTHOCUTENIBHO BBICOKMI YPOBEHB, HO MBI COXPaHSEM 3Ty MPOrPECCUBHYIO
TEHJCHIINIO, B TO BPEMs KaK HAJIOTH Ha 0JarocOCTOSIHME OCTAOTCSI OUYEHb HU3KUMU.
BosIbIIMHCTBO U3 HUX — MIPOTPECCUBHBIE (HECIIBIIIHO) B3UMaeMble HaJIOTU. S 3Hato, 4YTO
(HeCINBIIIHO) HET HUKAKOTO MOATBepkAeHus. MTak, y Hac ObuIa OYeHb OyiaronpusiTHas cpena,
KOTOpasi MO3BOJIMJIA MTOJIyYUTh POCT, HY’)KHO YIIOMSHYTb (HECIIBIIIIHO) HEKOTOPbIE CETOHS
TOBOPSIT, YTO 3TO OOJIbILIE U3-3a POCTA.

U st OpicTpo OTBEUy Ha Balll BOIIPOC, B OCHOBHOM MHTEPEC BHEIIHEH Cpeibl Ha MPOTSHKEHUN
HOCJIEAHUX 2 JIeT OBbUT OOJIBIIEe CKOHIIGHTPHPOBAH HA TeHEPATIbHOM HAIPABICHUN 0XKUIAEMOTO
HaIpaBJICHUS PA3BUTHS, HEXKEITH HAa TEHEPATBHOM IIyTH MPSIMOTO Pa3BUTHL, IOTOMY UTO, KakK 5
CKa3aJjl, BHEITHHUE IUKJIBI (HECIBIIIHO) IPON3BOIUTEIBHOCTh CTUMYINPYET SKOHOMHKY. Ha
caMoM Jiesie B (HECIIBIIIHO) TAKUM 00pa30M HpsSMOii SKCIIOPT HEOOpaOOTaHHBIX MPUPOIHBIX
pecypcoB (HECHBINTHO) TJIaTa O3HAYaIa MaTyro J0J1t0 (HecasmHO). MTak, mepBoovepeiHbIe
OKUJAaHMsL, IEPBOOYEPEAHBIE. . .(TIpEpBaAIN).

My:k1.: I nporycTui 31€Ch OAUH BOIIPOC (HECIIBIIIHO).

Anpanaii Maprun: [lonmutrudeckne BOIpochl 0YEHb OMACHBI, J1a. XOPOIIIO...Ha BpeMsl BoIipoca B
nporiecce 1e06aToB, MOTOMY YTO aHTIMICKH BHe bpasuimu ropasno mydme, yem B bpazwmn.
Ecnu BbI mpounTaeTe ra3eTsl, MOTOMY 4TO (haKTOp MaccMeusl O4YeHb MHOTOTpaHeH, 4 wiu 5
ceMeil, ObIJI0O MHOTO BBICTYIIJIEHUI MPOTUB MPABUTENIBCTBA (HECIBIIIHO), HO HE HAIIJIOCh MED,
YTOOBI HE MOBTOPSATH ATOT aKTYaJIbHBIN (HEeCHbIIIHO). Criacu0o BaMm.

Konen
MEF_522 4 mp4

Myxuuna (Kopest): 3npaBcTByiite, MeHs 30ByT AH, s u3 Kopeu. Eciu Bl mo3Bosinte MHE, 1 Obl
c/enal rnapy KOMMEHTapueB, OOpallleHHbIX He K BaM, a K BaM. CriepBa KOMMEHTapHii 1o
Mpe3eHTaluy rocrnoauua /layspra, 1 3aTem K npe3eHTannu rocnoauna L{sunepa. ['epmanus
CIIaBUTCS CBOEH pa3BUTOI cepoil coIMabHOM 3aIIUThI, a BbI PEATIOKUIN YCHIIUTh
COIMAJIbHYIO 3alIUTY B ['epMaHuy, 4TO MPUBOJIUT K BO3PACTAHUIO Pa3pbiBa MEX]y CTPaHAMHU
EBpomneiickoro Coro3a. Bbl clienanu akIieHT Ha COLMAIbHOM pa3BUTUU B ['epManuu,
JEHCTBUTEIHLHO, BHYTPEHHE *, HO KOT/Ia COCETHUE CTPAHBI UCIIBITHIBAIOT TPYIHOCTH, TO 3TO
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0e3ycI0BHO OTpaXkaeTcs U Ha Ballel 3koHOMUKe. TakuMm 00pas3om, s moJiararo, YTo repMaHCcKast
HKOHOMHMKA MPOSBUT COLMATIBHYIO COJIMIAPHOCTb C COCETHUMH CTPAHAMHU.

B cBoem noknane nokrop L{Bunep * myOnukainus Hemernkoro ToproBoro corsa u Ipyrue
TOProBbIE MYOJIMKAIINK, HO TPUYMHOM EBporneiickoro kpusuca nociayxuia He TOIbKO
3apIuIaTHas U LieHoBas nmoauTuka. Kak s nonarato, 1y EBponsl 0JJHOM U3 NPUUYUH KpU3uca * u3
TpeX KPYIHEUIINX €BPONEUCKUX rocynapcts B ['penuto, Mcnanuto, Uranuro, u Ilopryranuro u
Tak Janee. BriosiHe BO3MOKHO, YTO OHM ITOJIyYHJIM CIMIIKOM MHOTO JICHEXHBIX PECYpCOB B
CTaBIIEH y)ke OOBIYHOM [T HUX CUTYyalluy UHQIIALUHN, OHUA CIIEKYIMPOBAIN HAa (PMHAHCOBBIX
PBIHKAX, a TaK e BEJIM CIMIIKOM MaclliTaOHble MHBECTULMH B cepy cTpouTenbcTBa. CTOUT Tak
K€ OTMETHUTb BOIPOC [IEHOOOPA30BaHMsI B 3TOM CEKTOpPE, M UX OIIMOKA COCTOsIIa B TOM, YTO. ..
OIIaTa HEKBAIM(UIIMPOBAHHOTO TPY/A...OHU XOTEH MOBBIIATh 3apIjIaThl. DTO OJHA U3
IIPUYUH, KaK 5 CYUTALO.

W Mol mocneaHuit KOMMEHTapHil, OTHOCSIIUICS K MTPEe3eHTAlMK * B CBA3H C Ipe3eHTaluei *.
Baiu 10Bo/bI 0O4eHb XpYIKHE; BB COOOLIMIM HaM O COLIMATIBHBIX pacxojax, Ho B ['epmManuu Bce
HEMHOT0 no-1pyromy. CrnenosarenbHo, kKacateabHo Poccun, CILIA nomKkHO ObITh ycUIeHHE
COLIMAJIBHOM 3aIUTHI, HO OTHOCUTEIBHO YCHIICHUS COLMAIbHOM 3alUThI B ['epmanuy s
coMHeBaroch. Criaci0o BaM OoJbIIOE.

21:58-23:24

Pynoand LiBunep: Mb1 oOcyauM 3TO CEroHs BeuepoM 3a Kpykkoi nmuBa. Ho cyTh aToro crmopa
B TOM, YTO MBI HE MOXEM €r0 MO-HACTOAIIEMY Pa3BEPHYTh, XOTSI OH U UMEET BaXKHEMI1Iee
3Ha4YeHHe, HO, U3BUHUTE, BpeMs BBILLIO. Takum 00pa3om, s 1ymaro, 4To He OyIeT
3aKITIOYUTENBHBIX CJIOB U COOTBETCTBYIOLIMX PE3OME OT 000UX IpeJiceIaTeNIbCTBYOMMX. U 5
Oyarozapro Bcex, KTO JOXKIAJICS OKOHYAHUS; 1 BOCXUIIEH Ballleil MPOHUIIATENbHOCTHIO U
JUCHUTUTMHUPOBAHHOCTHIO. MHE IeCTBUTENILHO MOHPABMIIACH IUCKYyCCHs. S XOuy Bcex
pOUH(POPMHUPOBATH, YTO MBI MPOAOKUM HalM Tuckyccun 3aBTpa B 14.30, B komuHare E740,
oHa Ha celbMoM dTaxke. Ceccust OyneT Ha3bIBaThCd « IKOHOMHUYECKHUI POCT U
MaKpOIKOHOMUYECKAs IMOJIUTHKA». B 3TOM ceccny Mbl BKIIFOUMM JIOKJIaJ O COCTOSIHUU JEJT B
Kurae, o cocrossaun nen B FOxuoi# Kopee, a Tak e 00CyX)AeHHE, HHUITIATOPOM KOTOPOTO
BeicTyniiin Coenunennbie Ltatel. MTak, 3aBTpa y Hac Oyay oOCcy)aaThCsl 2 5JKOHOMUKH CTPaH
BPUKC, u 51 pax npuriacuth Bac 3aBTpa Ha HOBBIN payH, KOTOPBI OyJeT MPOXOAUTh B IPYToit
aynutopu. [1o3BosbTe modaarogapuTh NEPEeBOAUMKOB U BCEX, KTO BHEC CBOIO JIENTY B JAHHYIO
CECCHIO.

AIUTOOUCMEHTEIL.

Pynoabg: [IpustHOrO BaM Beuepa u 51 HaJICIOCh YBUAETH Bac 3aBTpa.

Komnerr



