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JKOHOMUYeCKUM cnag B Poccum Bcenser
HageXay Ha pedopMmbl

Poccuiickan 9KOHOMMKA HaxoAMTCA B COCTOAHMM ryBOKOro SKOHOMUUECKOro cnaza, yposeHb 6e3paboTulbl pacTer, a
06beMbl NPOM3BOACTBA NaAatoT - HO HEKOTOPLIE MOSMIUTUKA U OKOHOMMWCTbLI BECMOKOATCH, YTO eBPASUIACKUIA TUraHT
MOXET Bbl3[0POBETb CIULLKOM ObICTPO.

OHW BOMHYHOTCA, UTO JABHO OTKNaAbiBaeMble pedOopMbl, MPU3BaHHbIE NOBLICUTL KOHKYPEHTOCNOCOOHOCTL B1sHeca 1
3¢ PEKTUBHOCTb roCyAapcTBa, He Npon3oinayT, ecnu Poccua BbICTPO NpUAET B HOPMY, BHOBb MOXOPOHMB CBOM
npo6nembl NoA MOLHLIM GOHTAHOM HEPTAHBIX AEHer.

B npoLunom roay MupoBoi GpUHAHCOBLIN KpM3UC yaapun no Poccuu ¢ HenpeaBuAeHHOM CUoi, COMB CTpaHy C NyTH
3KOHOMMYECKOro pocTa B 7-8 NpouUeHTOB B roa A0 cokpalleHua BBIT Ha 9,5 npoueHToB B nepsom kBapTtane 2009 roaa
- HW o4Ha Apyras KpyrnHaa MMpoBas SKOHOMMKA He UcnbiTana nogo6HOr0 3KOHOMUYECKOTO LLIOKA.

B 6onbluMHCTBE CTpaH, NoAoOHbIe HeraTUBHbLIE M3MEHEHWUA CMPOBOLMPOBaK Obl 06LecTBeHHOe HeJ40BOSbCTBO U
cTanu 6bl Yrpo30oi NONMTUYECKOH CTaBUIBHOCTH.

HeKOTOpre KOMMEHTAaTOpbI 3a pyée)KOM nocnewunu caenatb 3noBeLwune npeackasaHma 0 HoOBbIX PEBOJTHOLUAX,
yrpoxaromx Poccuu, B 10 BpeMA KaK Apyrue yteepxxaganu, 4to 06Hapy>+(mm4 pacKos1 B CUCTEME ABOEBNacTUA Mexay
npesnaeHTom ﬂMMTpMeM MeaBeaeBbIM 1 €ro BAUATENbHbIM naTpoHOM nNpemMbep-MMHUCTPOM BJ'Ia,EI,MMVIpOM nyTMHbIM.

Ho noaobHble paccyxaeHua B LenoM HeoBocHoBaHHbI. B Poccuu, rae ocHoBHele CMM KoHTponmpytoTea
rocyAapCcTBOM, MPaKTUYECKHU HET rpaxkaaHcKoro obLectsa, U Kpemrb BNacTByeT Ha NMoSIMTUYECKOM NPOCTPaHCTBE.
MoatoMy 06CYy)XAEHWS NOIMTUYECKMUX PELLEHUIE CBA3aHbI HE C PUCKOM MacCoBbiX 6ecrnopsaaKoB, a ¢ ONacHOCTbO
YyNyCTUTb UCTOPUYECKMI LLUAHC NEPEMEH.

JInbepanbHble AenoBble KPYrv U HEKOTOPbIE U3 YUNHOBHUKOB M3 BnnxaiLlero okpyxeHus MeaBeaesa UCMONb3YOT
Kpuauc, 4tobbl AoKasaTb HEOOXOAMMOCTb LUMPOKMX PedOPM, Cpesin KoTopbix Bopbba ¢ KoppynuUeN, ycuneHue
rapaHTuil npaB coBCTBEHHOCTH, He3aBucUMasn cyaebHan BnacTb, pedopma NEHCUOHHOWM CUCTEMbI, NPU3BaHHas
€034aTh HauMoHasIbHble Nysbl COEPEeXeHuni, yryJlleHHan TpaHcnopTHas MHOPACTPYKTYpa, NpU3BaHHaA YMEHbLUUTb
U3JEPXKKM KOMMAHWUI, a Takke COKpaLLeHne BHOPOKPATUUYECKUX NPENOH U AOPOrOCTOALLEr0 PEryiMpoBaHus.

B KoHeuyHOM uTore, nofobHble pedopmbl MOrnu 6bl NOMOYb M30aBUTb POCCHUIO OT ee 3aBUCUMOCTHM OT NMPUPOAHBIX
pecypcoB 1 MPUBECTU K cOo3aaHu1o Bornee AMBepCcUdPULMPOBAHHON U CTAOUITbHON SKOHOMMKM.

*CyLlecTByeT CTpax, YTo LeHbl Ha HedTb BHOBb HAYHYT pacTu, pedopm He ByaeT, a 3To noaseprHeT Poccuio
NPOACIMKUTESIbHOMY AEeMCTBUIO LuKIoB Byma M cnaja, B KOTOPOM OHa HaxoauTcA nocneanue 20 nerT, - roBOpUT rnasa
KpYMHeMLLIero MOCKOBCKOro MHBECTULMOHHOrO BaHka “PeHeccaHc Kanutan™ Ponana Haw (Roland Nash). - Ceituac
nheanbHoe BpemA And nposeaeHna pedopm.’

LieHa Ha HedTb

OavH us pOCCVIVICKVIX MWHUCTPOB, cornacuBLUMICA BbiCKa3aTbcA Ha ycrnoBnAax aHOHMMHOCTH, TaK Kak OH He
YNO/THOMOYEH KOMMEHTUPOBATb 3Ty CUTYyaLuo opuLManbHO, CornaceH ¢ aHarMTUKOM.

"Mbl 04YEHb A0BOSBHBI 3TUM KPU3WUCOM, - CKasar OH. - Halla ucTopuA NoKasbiBaeT, YTo CTPYKTYPHbIE pedopMbl
MPOMCXOAAT TOMbKO TOrAa, Koraa Bce Mmioxo.”

Poccuiickan nonvTryeckan cMcTeMa O4YeHb 3aKpbiTa, M03TOMY GOSbLUMHCTBO 0OCYXAEHUI NPOXOAUT BAANEKe OT
BHWMaHWA 06LLiecTBeHHOCTH. MHdOpMaLMOHHOE NPOCTPAHCTBO M30BMMYeT Cryxamu O TalHbIX BCTpeYax, rae
HaLWMOHANWUCTbI CTalIKMBAOTCA C pePOpPMUCTaMM, O KOH(DIIMKTAX U3-32 aKTUBOB Mexay dpakuuaMu npasaALlen anuThl
1 6opbbe 3a BbhkKMBaHWE B cpede onurapxos. HeonpoBepXUMbIX (GaKkToB NMOYTH HET.
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Ho, Tem He MeHee, ACHO, YTO Ha CEeroAHSALLHWI AeHb 3KOHOMKUYeckoe Byayliee Poccuy nMoUTH NOMHOCTHIO 3aBUCHT OT
HedTAHbLIX M TOBapHbIX PLIHKOB. HedTb ¥ ra3 ABMNATCA MMaBHOM CTaTbeN POCCUIMCKOro 3KCNopTa M OCHOBOW A0X0A0B
npaBuUTENbLCTBA.

B KoHue mas ueHa 6a3oBoro poccuiickoit copta HedTu Urals noaHsnack Bbille oTMETKM B 60 Aonnapos 3a 6appesib B
nepsbli pas ¢ HosBpA npolunoro roga. B anoreit MMPoBOI GUHAHCOBOW NAaHWKWM CTOUMOCTb 3TOTO COpTa HEPTH He
npesbilwana 40 aonnapos 3a 6appesib. HEKOTOPbIE aHANUTHKM YXKe CUMTaIOT, YTO camoe XyALlee Nosaau.

Tuk kpr3nca nponaeH B | KBapTane, u A0 KOHLA roAa B POCCUMCKON SKOHOMMKE BMOJSTHE MOXET HavyaTbCH
BOCCTaHOB/EHME, - 3aABWU B CBOEM MOCIEAHEM MECAYHOM 0TUYETE MOCKOBCKMI MHBECTULMOHHBIN BaHK “Tpoiika-
Onanor'.

BbicokonocTaBneHHbIM MHBECTULMOHHBIM BaHKMp, paboTatoLmii B 3anaiHoi komnaHu B MOCKBe, FOBOPUT:
"Hanbonee BepoATHbI CLEeHapuii COCTOMUT B TOM, YTO €Cfu TONbKOo HedTb He ynaaeT Ao 20 Aonnapos 3a 6appens,
[Poccusa] ¢ rpexom nononam nNepexxmMBeT ATOT KPU3KUC.

PaHHWi1 BbIXxOA M3 peLieccn MOXeT ocnabuTb yTBepxaeHUA pedopMaTopoB O TOM, UTO UBMEHEHUA HEOOXOAUMbI ANA
NOAAEPKKM ANTUTENBHOMO 3KOHOMMUYECKOTO BbI30POBIeHUA. Ha AaHHbIA MOMEHT, MOXOXE, YTO OHU Y)KE NPOUTPbLIBAIOT
B HEKOTOPbIX KIIOYEBLIX 06NACTAX.

C npowunoro roaa NpaBUTENbCTBO COKPATUIO CBOMU MilaHbl KPYMHbLIX MHBECTULMI B CKpUMYyYne AOPOru, NopThl,
asponopThl U XEeNe3HOAOPOXHbIE NYTH, OCTABLUMECA C COBETCKUX BPEMEH. BBDKMBYT NWLLb MPOEKTHI, NOyUYMBLLME
HaLMOoHasbHbIM NPUOPUTET - Takne, Kak 3uMHAA Onumnuaza-2014 B Coun 1 NPOEKT, CTOMMOCTb B 6 MUNNMapaos
J101171ap0oB, NPU3BaHHbIM 0OHOBUTL OCTPOB Pycckuii Heaaneko oT BnaauBocToka, rae B 2012 roay npornaeT caMmMuT
ACEAH. YacTHble MHBECTOPbI KPUTHKYHOT 00a NpoeKTa, HasblBaa ux “GenbiMu crioHaMu™ (caeska, npy KoTopoK
pacxoAbl NPEeBbILLAKT NOTEHUMWaNbHYO NPUOLINbL - NPUM. NEPEB.).

Kpome T0ro, rocyaapcTeo yCcHnBaeT CBOE BMELLATEIbCTBO B KOpNopaTueHble Aena. B yacTHOCTH, NpaBuTensCcTBo
notpe6oBano U3MEHEHWI B COBETE ANPEKTOPOB B HALIMOHANBHOM aBUakoMnaHuu "AspodsoT, B3AM0 Noj KOHTPOSb
MPOM3BOAMTENA aBUaLMOHHBIX MOTOPOB “CaTypH™ M yBENMYMIIO A0SM FOCYAapCTBa B TaKUX SHEPreTUHECKNX
KOMMaHuAX, Kak HedTAHaA komnanua Sibir Energy 1 razoBbii koHUepH "HoBaTak .

FocynapcTBeHHOe perynupoBaHue

B npoLunom mecsue Buue-npembep Mropb CeunH, KypupyroLLMii SHEPreTUYECKUI CEKTOP, 06ECMOKOU MHBECTOPOB,
npurnacve Ha paboTy rnaBy POCCUIACKOro MHBECTULMOHHOIO noapasaenenus 6aHka JP Morgan Hatanbto LlykaHosy.
LlykaHoBa cTaHeT coBeTHWKOM CeunHa no HOBbIM NPUoBpeTeHUsM.

CeumnHa cunTaroT 3HaMeHoCLeM HaLMoHaIMCTUUYECKOrO Kpblfia npaBnUTesibCTBAa, BbICTynaroLwlero 3a paclimpeHHoe
rocyaapcTteeHHOe perynmpoBaHie 3KOHOMUKU U YMeHbLUEHWEe POJTK 3anagHoro Kanutana.

'Y npaBuUTENBLCTBA HET aBCONOTHO HUKAKMX CMOCOBHOCTEW K yNPaBneHUto 3TUMKU B0MNbLUKMU A00bIBAOLLMMM
KOMMaHWUAMM, - TOBOPUT MHBECTULMOHHBIN BaHKMUP. - B KOHEYHOro UTOre, PUCK COCTOMT B TOM, YTO 34€Cb OyAeT OUYeHb
Headb peKTUBHOE ynpasrneHue, uTo caenaet [Poccuio] noxoxen Ha BeHecyany mnu (rocyaapcTBEHHYHO
3HepreTUyeckyto komnaHuo bpasunuu) Petrobras B 1980-x roaax.”

BnusaTtenbHbii 6aHkup v no66uct Urops KOpreHe, KoTopbli ynipasnsaeT "Mo3roBeIM LieHTpoM  MeaBeaesa nof
HasBaHWeM MHCTUTYT COBPEMEHHOro pasB1THA, MPU3HAET, YTO B KPATKOCPOUYHON NEepCrneKTUBe KPUSUC YCUITUN
MO3UL MU CTOPOHHUKOB XECTKOro Kypca.

Ho oH cunTaerT, 4TO B AONTOCPOYHOW NepcrnekTuse Measenes - ¢ noAAePX KON [yTUHA - XOUYeT BEPHYTLCA K
pedOpPMUCTCKOM NOBECTKE AHA, KOTOpoW MyTWH crneaoBan B coTpyaHuuecTse ¢ BuaHecom ¢ 2000 no 2003 roa, Ao
TOro, Kak ocyxzaeHve HedTaHoro onurapxa Muxaunna XoAopKOBCKOro NPOCUrHanM3MpoBasio NnepemMeHsl B Kypce
npaBuUTENbLCTBA.

FOpreHc roBopuT, UTo MeaBeneB nparMaTMyYHO NPOBOAWT HEOOSbLUKUE, OCTOPOXHBLIE PEDOPMbI, MPU3BaHHbIE cAenaTb
06LiecTBO 60nee OTKPbITLIM, COKPATUTL BIOPOKPATUUECKUE NPOBOMOYKM, HAYaTh 60pPbOY C KOPPYNLUMEN U YIyULLIUTD
[enoBon Knumar.

FOpreHc nporHosupyeT, uto ecnu MeaseneB NOTepnuT Heyaady, ¥ B A0NTOCPOYHOW NepcnekTuee nobeasTt
CTOPOHHWMKM ECTKOro HaLMoHaIMCTUYECKOro Kypca, Poccua okaxxeTcs B MPOTUBOCTOAHUM ¢ 3anazom 1 ByaeT
BbIHy)XAeHa 00paTuTbCA 3a MOMOLLbHO K KuTato.



*A ueHa atoro 6yaeT 3HaUMTENBHO BhILLE, YeM B criyyae obpatleHus k EBpocotody u CoennHeHHbiM LLTatam,” -
FOBOPMT OH.

Mawmkn CtotT (Michael Stott)
"Reuters", BenukobputaHus
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