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Poccuinckast akoHoMuKa npoaoJKUT NagatTb HE3aBUCUMO OT 3aragHblX CaHKLUMmn
CEPIEN MYyTUNOB

M3-3a MHOXeCTBa 3KOHOMMUYECKVX NPobremM cTpaHa
pYCKyeT BMacTb B r1y60Ky0 peLeccuio.
doTo: AHATOJIMIN MOPKOBKUWH

Mpunue onTuMnama, HabnAABWMNCA B CBA3M C CUMBOJIMYECKMMU NEePBbIMU OTBETHLIMMU
Mepamu 3anaga npoTuB Poccum n3-3a «KpbIMCKOro Bonpoca», U BHyLLaemMasi HaceneHuto
ycnoKouTenbHas MbICIb, YTO Aanblue «BCe OyaeT XopoLloy, eABa N CNOCObHbI CKPbITb TOT
chakT, YTO B AENCTBUTENBLHOCTU POCCUSAH BCKOpPE XAYT TpyAHble BpemeHa. HacTtynuBluee
YyBCTBO ObrieryeHusl, UCnbITaHHOE POCCMACKUMU BRAcTAMMU, KOraa ctano ACHO, YTO U3-3a
Kpbima Hac He 6yayT cepbe3HO AyLMTb 3KOHOMUYECKU, HA MUT OTTEHUNU NpoGnembI
COOCTBEHHO POCCUMUCKON 3KOHOMMKU. [pobnembl 3T Mexay TeM NPOAOIHKaT HapacTaThb.
Ycunusleecs 6erctBo Kanutana, HEeMMHyeMbI OTTOK MHBECTULIUIA NULLIb YCYryoaT
TPYAHOCTU POCCUSAH, KOTOPbLIM NMPULLIOCH CTONKHYTHLCA C 9KOHOMNUYECKUM CnaaoMm,
CHUXXeHueM TeMnoB pocTa 3apnnaTt, nageHuem Kypca pyons, Habupatrowen cuny nHcpnsaumen.
OnpouweHHble «<HWU» akcnepTbl nonaraloT, YTO «CBeTa B KOHLe TYHHENA» NpuaeTcs XxaaTb
oueHb gonro. B cnyyae xe, ecnu 3anagHble CaHKLMW BCTYNAT B MOJIHYIO CMNY, LUATKON
POCCUINCKON IKOHOMUKE U BOBCE rpo3uT gedonr.

Banoson BHyTpeHHWUI npoaykT (BBIT) P® moxeT ynacts B 2014 rogy Ha 1,8% npu npesbieHnn
OTTOKa KanuTana ypoBHa B 150 mnpa. aonnapos. O6 aTtom coobLumn rnasa MUHSKOHOMpPa3BUTMSA
P® Anekcen YniokaeB. OTa oLeHKa coBnagaeT ¢ nocrneaHnm nporHo3om BecemmpHoro 6aHka. Mo
MHeHuo BcemmpHoro 6aHka, ykpanHckuii kpusumc B 2014 rogy MoxeT cTouTb Poccun cnaga MMeHHO
Ha 1,8%. Poccuickme YMHOBHUKN OTpULAOT BNSHWE BANbIX 3anagHblX CAHKUMA Ha OaHHbIN
npoLLecc, OAHaKO Mpu 3TOM NOYEMY-TO COrMaLlaTCs C NPOrHO3aMm «MPOKMSATLIX MMMNEPUAnUCToBY,
00 BACHSALWMX 0B60CTPAOLLMECH HEFATMBHbIE TEHAEHLUN B POCCUACKON 3KOHOMMKE UMEHHO
YKpanHcKnmm cobbituamu. Mo oueHke BB, oTTok kanuTtana n3 Poccun go KoHua roga MmoxeT
A0CTuYb pekopaHbix 150 mnpd. 4onnapoB — NoYvTy B Tpy pasa 6onblue, YeM B MPOLUSIOM roAy.
Takon cueHapuii BceMypHbIi 6aHK Ha3biBaeT BO3MOXHBLIM B CIlydae «BO3MOXHOW acKanauum»
POCCUNCKO-YKPAUHCKUX OTHOLLEHWUNA.

Ha gHsix MnHakoHOMpasBUTUS OLEHUIO OTTOK Kanutana u3 P® B nepsom kBapTane roga B 65—70
mnpa. gonnapos CLUA. OnpolueHHble «H» akcnepTobl, BNpoYeM, yTBEPXKAAKOT, YTO YCKOPEHME
GercTBa KanuTana 6bino B Nobom criydae HensbexHbIM. «CuTyaumns Bokpyr Kpbima BO MHOMOM
ycnokomnacb. Cenyac 3HaunTenbHO 6orblle Ha OTTOK KanuTana n3 PO BnnaoT nonuTtrka
aMeprKaHCKOro perynartopa, CUTyaumsi Ha MMPOBbIX PbIHKax M HeGnaronony4YHoe COCTosHUE
poCCcUckon akoHOMMKK. OTTOK KanuTana ¢ pasBMBaloLLNXCA PbIHKOB — 00LLeMMpoBasi TEHAEHUMS.
[ns Hac aTo noka HekpuTuyHo. OgHako MHoroe BydeT 3aBuceTb OT AanbHENLWEero pa3s1Tns
CUTyaLuMmM Ha BOCTOKe YKpauHbl, U B TOM Yncrie ecnu npotus Poccuun Bknoyat bonee xxecTtkne
caHKkuun», — ckasan «HW» aHanutuk LieHTpa nonmTnyeckon KOHbIOHKTYpb! OMuTpuin AB3anos.
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MexayHapoaHoe pernTMHroBoe areHTcTBo Moody’s B KOHLLE NPOLLSION HeAEeNW yxXe NoCcTaBmio
CyBEPEHHbIN KpeauTHbIM pernTuHr Poccumn Ha nepecMoTp C NepcnekTMBOn NoHmxkeHns. Mo
NporHo3am 3KCrNepToB, U3-3a BO3POCLUEN SKOHOMUYECKOW HeonpeaeneHHOCTN, 06yCnoBneHHoM
KOHGNMKTOM Ha YkpawuHe, B 2014 rogy BBIT P® moxeT cokpatutbcsa Ha 1%. 310 BMecTo
OXMAaBLUErocsa A0 Kpmanca pocta npumMepHo B 2%. B oTBET Ha 3TO nepBbI BULe-npembep PP
Uropb LLyBanos 3aseun, 4to Poccus 6onblue He HaMepeHa 3aBUCETb OT MeXAYyHapOOHbIX
PENTUHIOB.

AHanornsa ¢ HaunoHanbHOW NIaTEXHOW CUCTEMON, KOTOPYHO NNaHMpyeTcs BHeAPUTb Nocre
BBedeHHoro Visa n MasterCard 6orikoTa psiga 6aHkos B Poccumn, — oueBmaHa. Mbl 1 30ecb
HaMepeHbl OTCTanBaTb CBOW CYBEPEHUTET, HE CUMTASICb C TEM, HACKONbKO 3TO YrnyouT nponacTb
MEXaY POCCUNCKON 3KOHOMUKOM 1 MUPOBbLIM COOBLLIECTBOM, KOTOPYIO 4ONTME rofbl CaMu Xe n
nbiTanucb NpeogoneTb Nnytem BCTynneHus B BTO, yny4ylweHns MHBECTULMOHHOMO KNMMara,
WHTEerpauumn B MMpoBYyto ouHaHcoBYyto cucteMy. OgHako Tenepb MHBECTOPaM NpearnaraeTcs
OLleHMBaTb NEPCMNEKTUBDI BNOXEHMI B Poccnio ncxoas He U3 MexgyHapoaHbIX KpUTepues, a
Gnarogapsi TOMy, YTO CKaXKyT HalluX BnacTu.

«3TO OyaeT coBepLUEHHO He3aBucUMasi cucteMa. KoHeYHo e, Mbl 3anHTEPECOBaHbI B TOM, YTOObI
HUKAKOE PENTUHIOBOE areHTCTBO He ObIfo Nog BIUAHUEM CBOUX NPaBUTENBCTB M NONTIUTUYECKNX
cun, YTobbl, KOr4a HY>XHO, UMUOX UM MHBECTULIMOHHBIN PEVTUHT TOM UM UHOW CTPaHbl MOHU3UTbY,
— oTmeTun r-H LWyBanos. HenoHsATHO, npaBaa, kak Tako CUCTEMOM CMOTYT NOSb30BaTbCA
WHBECTOPbI, Y4NTbIBAs €€ O4YEBUOHYIO aHTaXXMPOBAHHOCTb POCCUMCKMMM BnacTaMn. Ho 3To menouu,
KOTOpble, NOXOXEe, HE CUNBbHO NyratT POCCUNCKNE BNACTHU.

B ycnoBusx, korga B3AT Kypc Ha MOCTPOEHUE KanuTanuama «B OTAENbHO B3ATOM CTpaHey, cTaBka
[AenaeTcsi Ha BHyTpeHHue pecypcbl. «OTTOK kanuTana v 3anagHbIX MHBECTULMIA B POCCUINCKYHO
9KOHOMMUKY BacTh NOCTaparoTCs KOMNEHCUPOBATL BOXEHMAMN POCCUNCKUX KOMMNAHWI C
rocyyacTnem. Peub npexae Bcero naet ob ote4ecTBeHHbIX HedhTerasoBbIX KOMMaHUAX, GaHKOBCKOM
cekTtope», — ckasan «HW» anpektop LleHTpa cTpyKTypHbIX uccrnegoBanun MHctutyta nm. Mangapa
Anekcelt Beges. Npn aToM TOT e «[a3npom» yxe rpo3nscsa MacluTabHbIMK ype3aHUsiMy1 CBOUX
WHBECTMLMOHHBIX NPOEKTOB U JaXe MHOrOTbICAYHBIMY COKpaLLEHUAMN NepcoHana, B criydyae ecnm
Tapudbl 4na HaceneHus byayT 3amMopoXeHbl Ha AiBa roga. YuuTbiBas, 4To 3anaz nocrne uctopmm ¢
KpbIMOM C yOBOEHHOI 3HEpPrMen HayHeT uckaTb anbTepHaTMBHbLIX Poccny NocTaBLUMKOB «ronyboro
ToNnMBay», paccunTbiBaTb Ha yBENMYEHME NpUbbINM ra3oBoro MOHOMOMNMCTA HA 3TOM HanpaBneHnn
efBa N1 MOXHO. EBpoCO03 HamepeH cokpallaTh 3aBUCUMOCTb OT MMMOpTa 3Hepruun ns Poccun, B
YaCTHOCTK, 3a CHET CHUXKEHWSI CNpoca Ha SHEePropecypchl, 3adBun rnasa EBpocoBeTa XepMaH BaH
Pomneii no ntoram cammuta rnae rocyaapcts EC, npoweawero 20—21 mapta. [Npy 3TOM MEHHO
Ha EBpony cenvac npuxoantcs ase TpeTu akcnopta «lasnpoma». O4eBMaHO, YTO «yny4dllaTb
WHBECTULMOHHBIN KnumaT» B Poccumn B ganbHenwemM npuaeTcs nyTem nosbIeHns Tapudgos ang
HaceneHus.

berctBo kanuTtana u 3ameanexne BBl nuwb ewe 6onblue yennuT geduumT poccumnckoro drogketa.
Mmasa M3P YniokaeB yXe nNpeanoxun CABUHYTb NpeaenbHyto nnaHky oo 2% BBIM B8 2014 rogy. Ona
3TOro, Npaeaa, NPUAETCs NONTN Ha NBMEHEHNE «CBATas CBATLIX» — OH0Q)KETHOro nNpasuna.
PaspelueHne ycunutb Aeduumnt HeobxoaMMo Anst Toro, YToObl N3bickaTb HEOOXOAMMbIE PeCcypChbl
ANs peanusaunm MHBECTULIMOHHBLIX MPOEKTOB, pa3orHaTb 3KOHOMUKY MyTEM YBeIM4eHusl Cnpoca,
CHWDKEHNE KOTOpOro obyCcrnoBneHO Kak pa3 3amMmeaneHmemM 3KkoHOMukK. MnHakoHompassutus P
CHM3MNO NPOrHO3 MO POCTY pearbHbIX pacnornaraemMblX 4oxXo40B HacerneHms Ha 2014 roa: no HoBown
oLeHke, oH coctaBuT 2,5% npoTus 3,1%, oxuaaBwmxcsa B gekabpe, ckasan rmaBa MMHUCTEPCTBA
Anekcen YntokaeB. MMHMCTP HAaNOMHUA, YTO NOTPEOUTENBCKMIA CNPOC HapsiAy C UHBECTULMOHHBIM
CMPOCOM U 3KCMOPTOM SIBIISIKOTCSt OCHOBHbIMK ApariBepamu pocta BBl Poccun. OgHako «pasorpes»
A0X00B HaceneHns, B YaCTHOCTU OOYCNOBEHHbIA MAaNCKUMKN yKazaMu nNpesvaeHTa u



npeanonaralLLnii CyLLIECTBEHHbIV POCT NEHCUI 1 BIOMKETHbIX 3apnnaT, HEMUHYEMO ayKHeTCs
pocToM MHdnauuK. U aTo npu Tom, 4To ocrnabneHune kypca pyonsi, ycunuslieecs B Ha4yane
TEKYyLLLero roga, y>ke Havarno ckasblBaTbCs Ha MHANALMN: B NEPBYIO 0Mepeab NoAopoXanm
NPOAOBONbCTBEHHbBIE TOBApPbI 13-3a BLICOKOW AONN UMMOPTHLIX NPOAYKTOB NMMTaHUS B paLyoHe
POCCUSIH, TOBOPUTCS B MOHUTOPUHIE MUH3KOHOMPAa3BUTHSA 3a AHBapb-deBparb.

OTTOK KanuTana, 3anagHblX UHBECTULNA, pas3pylieHne nHterpaunm B MMpoByO 3KOHOMUKY
npeanaraeTcd KomneHcnpoBsaTb MepamMmu, KOTopble o6epHch;| JTNLWb POCTOM LEH K Tapl/ld)OB ansa
HaceneHus.

«JKOHOMMKa Poccum B HaCTOALWMI MOMEHT HaXoaUTCS B MPOMEXYTKE MeXay cTarHaunen un
peueccuen — B 3TOM HET HUKAKOW HOBOCTU, 3TN KPU3NCHbIE YepTbl Oblnn BUAHbLI 384050 40
KPbIMCKOro NpOTMBOCTOSAHUSA. [1ns HaceneHus B NepcrnekTuBe roga mMarno 4To N3MEHUTCH No
CPaBHEHMIO C TEKYLLMMM YPOBHSMU: LiEHbI NPOAOSKAT pacTu, 3TO HEMUHYEMO, NEHCUN B 3TOM rogy
NPOVHAEKCUPYIOTCA MUHMMYM OBaXAbl, Kak 1 ObINo ckasaHo. [pyroe Aeno, 4to Bce 3T HaabaBku
CbecCT MHMNAUNS, HO OT 3TOro cenyac HUKyada He AeTbes», — ckasana «HW aHanutuk
MexayHapogHoro ¢ooHaoBoro ueHTpa AHHa JInHesckas.

«lMpensaTcTBnem Ang 3KOHOMUYECKOrO POCTa MNoKa ABMSAETCH He CTONbKO KOHMNUKT ¢ 3anagom,
CKOIbKO 3aTyxaHune BHYTpeHHero crnpoca. PocT o6bema po3HUYHbLIX NpoAaax cHM3uncsa o 2,4% no
CpaBHEHMIO C aHanNorMyHbiM NEPMOAOM NPOLLIIOro rofa. ATO KacaeTcs Kak NPOAOBOSbCTBEHHbIX, TaK
1 HENPOAOBONbCTBEHHbIX TOBAPOB. [1o nToram roga 9kOHOMMUYECKOro pocTta He byaeT, To ecTb
npupoct BBl coctaBuT 0% mnnmn okono Toro. Ecnv HOBbIN BUTOK MNOMIUTUYECKOrO HaMNpPsKeHUs He
YCUIUT OTTOKa KanuTana, KoTopbli 1 Tak K koHuy 2014 roga, ckopee Bcero, npesbicut 100
munnuapgos gonnapos CLUA, BantoTHbIN KypC MOXeET cTabunmanpoBaTbcs Ha oTMeTke 36—37
py6nen 3a oamH gonnap CLUA», — ckasan «HW» Begywmin HayyHbIi coTpyaHuk MexkadeapansHon
nabopaTtopun (OUHAHCOBO-3KOHOMUYECKNX UccrnegoBaHuin PakynbteTa oMHaAHCOB U GAHKOBCKOIo
aena (b)) PAHXul'C Cepren Yniokaes.



