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MocnepcTBusa aBrycra 2008 roga: BeCHOM
pOCCUAAHAM rpO3SIT MACcCOBbIE YBO/IbHEHUSA U
COKpalleHue 3apnaar

BoeBble fevicTBuA Ha KaBkase pesko OCITOXHWUIIM SKOHOMUYECKME OTHoWeHWA P® ¢ 3anagHeimu cTpaHamu. AMeprka
3aroBopusa o BBeZleHWM 3KOHOMUYECKMUX CaHKLKiA NpoTue Poccuu, a cocToABLLUMUCA HAKaHyHe CaMMUT MO3BOSWI
LUtatam pacueHnTb ero UTor Kak aHTMPOCCUMCKUAA.

Temnbl pocta BBI1 cHMXatoTCA, COKpaLLatoTCA MHOCTPAHHbIE MHBECTULMM, LieHa Ha HedTb NaJaeT, a BLICOKME TEMMbI
MHONALMK rpo3aT 0BorHaTh POCT A0XOA0B HaceneHua. PoHA0BbIE MHAEKCHI yrasiv A0 PEKOPAHO HUBKMX
nokasareneu, a nyrnvBeble 3anajHble MHBECTOPbI B MEPBbLIE e AHWU KOHIMKTA BbiBENW M3 Poccun oKono 7 mnpa
A0nnNapoB NopT@enbHbIX (CNEKYNATUBHBIX) MHBECTULUN.

locyaapcTBO NbiTaeTcs npuaaTbh 3KOHOMMKE 30POBLIM LBET Nnvua: BYepa Obliv NMoBbILLEHbI 3apriaThl MOCKOBCKUM
BromkeTHWKaM, a LleHTpobaHK noBbICMn HopMaTUBbI 0TYMcneHuit B GoHA obAasaTenbHbIX pesepBoB paav 6opbbbl ¢
nHonAaunen. lenctema Bnacten, No MHEHUIO CNELUanMCTOB, N03BOAAT 3akoHUMTL 2008 roa ¢ npuememMbIMu
nokasarenamu passuTua, nuLyT "Hoeble nssectuna".

OfnHaKo y)Xe B Havare crielytoLero roaa 3KoHOMUYecKas CUTyalua B CTpaHe MOXEeT PesKo YXYALUTLCA. DTO rposuT
KOMMaHWAM KPYMHbIMU YObITKAMU, @ UX COTPYAHUKAM COKpPALLEHUAMMU 1 0BLLMM CHWKEeHMEeM TeMMNoB pocTa 3apnsar.

OTeuecTBEHHAA SKOHOMMKA B STOM roZly CHWxaeT Temnbl pocta. O6 3TOM roBOpAT U CTAaTUCTUUECKUE AaHHbIE, U
MPOrHo3bl YUHOBHUKOB, NULLYT "HoBble nasectna". B npownom rogy BBl PO seipoc Ha 8,1%. Oaxako B 2008 roay,
cornacHo nocneaHum oueHkam MunakoHompassuTtua (MOP), pocT coctaBuT 7,8%.

[Mpryem MUHUCTEPCTBO AaBasio NPOrHo3 pasBUTHA, OLeHMBaA AMHAMUKY NULLIb MepBbiX CEMU MecALeB 3Toro roaa. Ho
nocneaHue coBbiTMA BbI3bIBAIOT ONaceHus, 4to pocT BBIT K koHUy roa He AoTAHET o nporHoda MOP.

ABrycT cHoBa "noaapwvn" poccvsiHam Maccy HeNpUATHLIX 3MOLMIA, 8 POCCUICKOMY PbIHKY — PAA HOBbIX NMPoBrem.
BoeBble aevicTBUA Ha KaBKase pesko OCIOXHUIN S3KOHOMUYECKUE OTHOLLEHHUA PO ¢ 3anafHbIMK CTpaHaMm.

"MocnenHue cobbiTUs HE MOTYT NO3UTUBHO OTPasnTbCA Ha pocTe BBI. Bo BTOpom nosyroann poct 3KoHOMUKK ByaeT
HWXe, YeM B nepsoM. 1o utoram roaa mMel nporHosupyem poct BBl Ha yposHe 7,5%", — pacckasan akcnept
MexayHapoAHOro MHCTUTYTa SKOHOMUKK U PpUHaHCOB EBreHnin HagopLumH.

doHA0BbLIE MHAEKCHI YNanu A0 PEKOPAHO HUBKMX MoKasaTesien, a nyrnvBeble 3anajHble MHBECTOPbI B NepBbIe Xe AHU
KOH®MKTa BbiBENM M3 POCCHK OKOMo 7 MnpA AonnapoB NopT@esibHbIX (CNeKynATUBHBLIX) MHBECTUMLMIA. Ho, no
MHEHWHK MHOIMX 3KCTMEPTOB, OAHWM BbIBOAOM CMEKYTATUBHBIX CPEACTB MHBECTOPbI MOTYT U HE OrPaHUYUTLCA.
Monutuueckme pucku Poccum noBeICMANCE, YTO 3aCTaBMNO 3anaAHblX MHBECTOPOB C OMAaCKOM OTHOCUTHLCA K
pasMeLLeHno NPAMbIX MHBECTULNI B OKOHOMUKY PO.

Iupektop UHCcTUTYTa rnobanusaunm v coymanbHbix ABMKEHW Bopuc Karaprnvukuii cuMTaeT, 4To oTedecTBeHHasn
3KOHOMMKA MOXET UCNbITaTb TPYAHOCTU HE CTOSIbKO OT COKpaLLeHWA MHBECTULMI, CKOSIbKO OT BIIUAHUA YXKe
"0CBOEHHbIX" MHOCTPAHHbLIX CPEACTB.

"MoTpebutenbekuii poiHok PO poc net aecats. 3apybexHble MHBECTOPbI aKTUBHO BKI1aAbIBANIUCH B OTEYECTBEHHYHO
3KOHOMMKY. MOXHO yTBEpPXAATh, YTO TPaHCHaLMOHaNbHEIE KOpropayun ¢ X MHBECTULMAMM ObliM B aBaHrapae
3KOHOMMYecKoro pocta Poccuu. OHM npoaomkaroT paclumpaTb CBOe Npou3BoACTBO B Poccuu 1 ceiuac, koraa
CyLLEeCTBYET BMOJSIHE pearnbHas yrpo3a CHUXKeHUA NoTpedUTesIbCKOM aKTUBHOCTW HACereHWs CTpaHbl U3-3a BbICOKOW
MHONAUKMK", — noAcHWN oH. OaHaKo 3anaaHble Kopropawumu He yuayT C POCCUMACKOTO pbiHKa, U 3TOMY, YBbl,
pafoBaTbCA He Hazdo.

Bbicokaa MHGNALMA (C Hauana roga pocT UeH Aoctur yxe 9,5%) cysuna notpebutenbckuit peiHok PO. HaceneHue
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TPATUT MEeHbLUE AEHEr, npeanovynTad Npu 3Tom anoépeTaTb Ka4yeCTBEHHbIEe TOBapbl 3anagHblX npomssoameneﬁ.
npOﬂyKLlMFl 0TEYECTBEHHLIX KOMMNAaHUK B 3TOM cuTyauun CTaHOBUTCA BCE MEHEE BOCTpeéOBaHHOVI.

Kpome Toro, n3-3a MMPOBOro GpUHaAHCOBOrO KpManca 06beM CBOOOAHbBIX CPEACTB Y 3anafHblX KPeAUTHbIX
opraHv3sauuit pesko cokpaTuncs. A nocnesaHve cobeiTua Ha Kaekase, rae Poccua npeacTana B rnasax sanafa Kak
arpeccop, eLle 60sbLUe YCIOXHAT BO3MOXHOCTb MOMyYeHNs 3apyOexHbiX 3aiMOB.

"V)xecToueHne npoueayp BblAauu KPeamToB U UX NOAOPOXKaHUE MOryT UMETb BeCbMa HeraTuBHbIN 3 PeKT ansa
0TEeUYECTBEHHOW 3KOHOMUKM. [MoTpebuTensckuit 6ym B Poccun Bo MHOrom 6bin 06ycrioBneH 3apybexHbiMu
KpeauTamu, No3TOMy NnocTpazaeT U NoTpebuTenbCKoe KpeaMToBaHWe, U PO3HUYHAA TOProBns", — MOACHWN
npogeccop Poccuickon aKoHOMUYECKOW LKonbl Oner 3amynuH.

Ho, noxany#, 6onblue BCero nyraroT poccusaH He nokasatesin BBl 1 MHBECTULMOHHbIM KTUMaT, a yxyalleHne
nnyHoro 6narococtosiHuA. C 04HOM CTOPOHbLI, CpeaHnAs 3apnnarta no ctpaHe pactet. Ceiyac, no AaHHbIM PoccTaTa,
oHa cocTasnaeT 17,5 Teicay pybnein, yBenuumsLUMCh ¢ Hayana roga Ha 19%. O4HaKo pocT MHAEKca pearbHOM
3apaboTHOM NnaTbl, PACCYMTaHHbINA C Y4ETOM UHPMALUKU, B STOM roAy NPaKTUUYECKU OCTaHOBMIICH.

Tak, B deBpane, mapTe, anpesne 1 UoHe MHAEKC BbIPOC Ha 1-5% Mo cpaBHeHWIo ¢ NpeablayLwmMmMmn MecAalamu. Ho B
AHBape, Mae 1 Uof1e MHAEKC NoKasan oTpuuaTesnbHyo AMHaMuKy. 3a 1ionb peanbHaa 3apnnara cpeaHero
poccuAHmHa cokpaTunack Ha 1,5%.

Bnpouem, N0 MHEHMIO CNeLManncToB, rocyAapCTBO B 9TOM rofly peLumT AaHHbIM BONPoC. "CHUXeHWA TemMnos pocTa
3apnnar BoO BTOPOM MOSIyroZinv He Npov3oinzeT. 3apnnatbl COXPaHAT TEMMbl MPUPOCTa B OCHOBHOM 3a CUET
6romxeTHbIX cpeacTs. Ha aekabpb aT0ro roga sannaHupoBaHsbl 60Mblune UHAEKCALUK BroWKeTHUKAM", — cKasarn
EBrenunii HagopLumH.

OT0 NpuBeAeT K HOBOMY BCMNIECKY MHMIALMM, Kak 3TO ObINI0 NOCe NoBbILLEHWS BbinaT O04KeTHUKaM B KOHLe
npowunoro roga. Ho He noBbIWaTh 3apnaarthl TOXE HeNMb3A — MHGAALMA K KOHLY rofa, no noAacyeTam onpoLueHHbix HA
aKcnepToB, cocTaBnUT 12—15%. B o6Lyem, Halu JoxoAabl B t0OOM criyyae CoKpaTaTCes — AaXe eCnu UX YBENUUUT
rocyfapcTBo, TO TYT e CbeCcT UHPALMA.

C ﬂperVI CTOPOHbI, KaK 3aABUN Oner 3aMyJ'IVIH, durHaHcoBbIe TPYAHOCTU MOIYT UCMbITaTb Y)XXe B 3TOM roay
BblCOKOOMIauYnBaeMble COTPYAHUKN OTAENbHbIX CHEP SKOHOMMUKM. "OueBMAHO, YTO B ycnoBuAax nageHna pbiHKa U
KPEeAUTHbIX npof)neM noxoabl 6aHKOB U dUHaHCOBbIX KOMMNaHW B 3TOM rogy CHM3ATCA. Bcnea 3a 3Tum, BO3MOXHO,
CHU3ATCA 6OHbeI M npemMunn Ton-MeHexepam opraHmsauMVl, paf)oTarou.wlx B GMHAHCOBOM CEKTOpe 3KOHOMMUKK", —
cynTaeT cneunasnuct.

B LesioMm e cneuynasniucTbl COLWTUCb BO MHEHWU, YTO A0 KOHLUa roga oteyecTtBeHHaA S3KOHOMMKKA MPOTAHEeT 6es
0co0bIX noTepsb. Ho nuwsb 3a cuet rocnoAAepPXKu 1 3aKtO4YeHHbIX paHee 40roBopoB C MHBECTOpamMu. I'Io.q.qepmwsaﬂ
6PO£I)K6THVIKOB M HyXzarowueca B KpeauTax rockopnopaunn aeHbramMmu, rocyaapcTtsBo JIULb OTOABUIraeT peLlleHne
npobnem Ha 6onee NO3AHUIA CPOK.

B cneaywouiem roagy, no MHEHUIO OTAENbHbIX CneynanmcToB, CUTyalunuAa MOXET Pe3KO yXyALINTbCA. K TOMY Xe BbICOKHNE
PUCKM MOTYT 3aCTaBUTb MHBECTOPOB OTKa3aTbCA OT pa3pa6aTb|BaeMb|x cenvac NPOEKTOB, a naaarLline LeHbl Ha
HedTb CHU3NTb AOX0Abl rocyaapcTaa.

"3ameanenne Temnos pocta BBl HauHeTcA yxe Bo BTopom nonyroavn. A B Havane 2009 roaa oteyecTBeHHasn
3KOHOMMKA MOXET BCTYMUTb B NEpPUO cTarHaumu, ecnm He peteccun”, — ckasan bopuc Karapnuukuid. Mo cnosam
3KcnepTa, B CrieAyroLWwemM roay Hallv KOMNaHu MOryT CTOSIKHYTbCA C TaKUMU XKe TPYAHOCTAMM, Kakue nepexusarot
Becb 2008 roa MHorve 3anazHble opraHu3aLuu.

"[lymato, 4TO BECHOM "XOZIOKOB" M3 Yncna KPymnHbIX KOMMNaHWi B NpaBUTenbCTBO ByaeT MHOro. OTo ByayT KpymnHbie
6aHKK, Apyrue KoMMaHWu, UchblTbiBatoLMe GUHAHCOBLIE TPYAHOCTU. Y rocyaapcTtea ByaeT Asa pelueHns. MoxHo
MPOCTO AaTb UM AEHEr U COXPaHWUTb WX Ha nnasy. Ho Toraa MHGNALMOHHBIN Benneck ByeT 3ameTeH AnA Beei
cTpaHbl. C Apyror CTOPOHbI, MOXHO He JaBaTb AEHEr, OCTaBUTb B CIIOKMBLLMXCA PbIHOYHbIX YCroBuAxX. Ho Toraa Hac
XAET BOSIHA MACCOBbIX YBO/TbHEHWI COTPYAHUKOB, COKpALLeHne 3apniar U 3akpbiTUe MHOMMX KPYMHbIX KOMAaHWK", -
3aKITHO4MUIT BKCMEPT.
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