OcHoBaTenb «MnaTtdopmbi>»
Anekcemn dupcos oA
«HezaBucumon raseTbl» — O
npeg4yBCTBUU SKOHOMUYECKOroO
Kpu3uca

[MpaButenbctBo PO oTKa3anocb OT 3anjlaHUWpPOBAHHOINro Ha cpepy
pa3MelweHns obnuraumn ¢epnepanbHoro 3amma (003) u3-3a «BbLICOKOW
BONMATUNbHOCTM». 3@ BTOPHMK OCHOBHOW POCCUUCKUU UHOEKC
obBanMnCca nNo4YTU Ha 7% M BEPHYNCHA K YPOBHW FOAMYHON OABHOCTMW.
MpuMeyaTenbHO, 4YTO 3TWU HEraTuUBHbIE HOBOCTWU CJOBHO Obl
npenyYyBCTBOBANM POCCUUCKUE TpaxmaHe, KOTOpPble He y4yacTBYWT B
pa3MeweHun 003 M He TOpPrywT Ha OUpxe OTeYEeCTBEHHLIMM aKLUAMM.
[Oona rpaxpaH, KOTOPble OXWMOawT >SKOHOMUYECKOro Kpu3uca B
bnuxavwee BpeMsi, OOCTUrNa MCTOPUYECKUX MAKCUMYMOB. IKCNeEpPTh
«HI» NOoACHAKWT Takue HaCTpPOeHUA YyCTaNoCTb OT 3KOHOMMYECKOro
HeratTmea — CTarHayumum pQpOXO0QOB, MNOCTOAHHOr0O pocCTa UEH W
neBanbBaLMM HaAUWOHANbHOW BanwThHI.

[lona poccuaH, cuyuTawwmx, 4YTO0 B 2022 rogy BO3MOXEH
35KOHOMUYECKUN KPU3NC, HaAxXOOUTCS Ha MaKCUMMyMe 3a BCe BpeMs
HabnwogeHun, M ¢ 2020 roga oHa BbIpoCNa Ha 14 NPOUEHTHLIX MYHKTOB
(n.n.), cnepyet u3 onpoca Jleeaga-UeHTpa (BHeceH MuHIOCTOM B
peecTp HEeKOMMEep4YeCKUX OpraHuv3auuu, BbINONHAKWMX GYHKLMK
MHOCTPAHHOIr0 areHTa).

Tex, KTO TBepOooO yBepeH B CKOPOM Ha4yasne Kpusuca (oTsBeTunwu
«OonpefeneHHo pa» Ha COOTBETCTBYWWMA BOMPOC), B KOHUe Aekabps
oKa3anocb 19%. Ewe 44% Ha BOMPOC O KpuU3nUCe OTBETUNN «CKOpee
na». TakuM obpa3oM, 0 npubnumxeHun Kpusuca pyMawT OKONO 63%
rpaxgaH PO®. 3To Xypuwunm pe3ynbTaT 3a BCW uctopuio HabniopgeHun. OH
CONOCTAaBMM C HaACTPOEHUAMU, CBA3AHHBIMU C YKPAUHCKUM KPU3NCOM
2014 ropa. Ecnm c 2006 no 2014 rop TBEepOooO yBepeHHbIX B Hayane
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Kpu3nca 6bi10 oT 2 g0 6%, TOo B 2015-M Habnwpancad MakCUMyM —
20%. Obwas pona oxuaoaBwmx Kpuanca B dKOHOMUKe PO pno 2014 ropa
bbina Ha ypoBHe 30-40%, B 2015 rogy oHa pocturna 62%. O0kono 69%
pecnoHOeHToB XAyT, 4T0 B 2022-M npou3ounayT TrpoMKue
KOPPYNUWOHHbBIE CKaHpansl M OTCTAaBKWM MWUHUCTpOB. Ewe 47%
y4aCTHMKOB ONpoca CYuTawT, 4YTO B POCCMM BO3MOXHb MacCCOBble
BOJIHEHMS M NPOTECTHl.

«Mbl MPUBLIKAKW, 4UYTO 3KOHOMMYeCKMe cnapgbl B Poccum noytu BCcerpa
CONPOBOXOAKTCA HeCcKoNbkuMu oba3aTtenbHbiMn aTpubyTamu. [lepBbin —
3TO nNageHuMe uUeH Ha HepTb, BTOPOM — POCT Kypca pOonnapa, TpeTun
— BbiCOKas uHONAUMA U 4YeTBepTbiM — 000CTpPEeHMe OTHOWEHUMN C
3anagomM», — ckasan «HIM» askcneptT MHPOPMALMOHHO-AHANMTUYECKOrO
ueHTpa kKoMnaHuum Hamilton AHTOH [puHwWTEWH. «Cenvyac Mbl BUOUM
cpa3y Tpu nNpeakpusucHbXx aTpubyTta: Kypc ponnapa B noclegHue
Mecsaubl nogHanca Ha 8-9%, uMHONAUMS OEepXUTCA Ha MaKCMMallbHOM 3a
6 net ypoBHe B 8,4%, Poccua cama upeT Ha o0OOCTpeHMe OTHOIWEHUN
Cc 3anagoM. [nd MNOMHOTb KPU3UCHOW KapTWUHbB He XBaTaeT TOJbKO
nageHns ueH Ha HedpTb (BO BTOPHWUK OHa OOCTUrJa CEMUNETHUX
MakKCUMyMOoB. — «HI»). Ho M TOro, 4To yXe ecTb, [OOCTATOYHO,
4yT0bbl Y rpaxpaH, MepexuMBUMX HECKONbKO 3KOHOMMYECKUX Cnafgos,
owyuweHune npubnmMxeHMs Kpu3uca Hadvano ObICTPO HapacCTaTb, HeCMOTpA
HMW Ha KakKue MaKpOd3KOHOMUYeCKMe [OaHHble O BbLICOKOM pocTe BBIl B
4,4-4,5% n penfunn 0 PeKOPOHbIX 30/I0TOBAJIOTHLIX pe3epBax», —
rOBOPUT 3KCMepT.

Bo BTOpPHMK MOABMIOCbL HECKOJSIbKO HOBOCTEW, KOTOpble NOoaTBEpAnnu
onaceHUss HeraTUBHbIX IKOHOMMYECKUX nepeMeH. MuHouMH PO pewwnn He
npoBoouTb 19 aHBapa aykuwuoHol no pa3MeweHuiw 003, MOoTUBUpPOBAaB
TaKkoe pelweHune BO3POCWEN BONATUNBHOCTbH Ha (MHAHCOBBLIX PbIHKAX W
CTpPEMNeHMeM COopgencTtBoBaTb cTabunusauum cuTyauuu. [eno B TOM,
4YTO MHOEeKC Mocbupxum ynan BO BTOPHUK HUXE OTMEeTKM 3400 NYHKTOB.
Obnuraumm Poccum € Havana ropa CTanum XygwuMu ONS WMHBECTOPOB B
Mupe, Hanucan HakaHyHe Bloomberg. WHpekc PTC ynan BO BTOPHUK
Huxe 1400 nNnyHKTOB. POCCMWUCKMW PbLIHOK akKuuMm obsanuncs
MaKCMMasibHO C Ha4yaja nNaHOeMuum, TO eCTb OH cen4yac B
OTHOCUTENIbHOM BbipaXeHUW pewessne, YeM MOC/e KOPOHABUPYCHOrO



Konnanca B MapTe 2020 ropga. YpgeweBneHue akuuin B MepByw o4vepenb
CBA3blBAT C reonoIMTUYECKON HaANPSKEHHOCTbK.

«18 AHBapa Mol Habniwganu Ha MOCKOBCKOW OMpXe o4YepemHOU «YepHbIN»
BTOPHUK, — cuymTaeT aHanutuk OF «OWNHAM» Anekcen KanauyeB. —
PecnektabenbHbin noHavany risk-off npeBpatunca B pa3Hy3OaHHbLIN
panic-sell Ha ¢oHe coobweHun o BbHBO3e M3 KueBa cemen
poCCUNCKMX aunnoMaToB. lpu 3TOM 3aaBneHune poccumckoro MUL, yToO
noconbctBo P® B YKkpaunHe paboTaeT B WTATHOM pexume, BpPAO K
MOXHO CYMTaTb MOJIHOLEHHbLIM ONMpoBepXeHueM. Kak BuUOHO, 3apybexHbie
MHBECTOpPbl, KaKOBbLIX B POCCUMUCKMX OyMarax Hemano, npegnoynu
BHIUTM M3 BeCbMa [OXOQHbLIX, HO CTaBWWMX OYE€Hb PUCKOBAHHbLIMU
aKUUn» .

PocT rpapyca reonosiMmTM4eckKoro npoTUBOCTOAHUA, MOXOXe, He MoXeT
OTBNIeYb POCCUAH OT BHYTPEHHUX IKOHOMMYECKMX npobnem. B Mockse
LueHbl Ha aBTO3anpaBkKax pacTtyT 17 Hepenb noppap, XOTa B
nocnegHne TpuU Hepenu TeMn pocTa cHu3unca. B cpepHeM no PO war
HegenbHoro (c 6 no 13 fAHBaps) MNOBbLIWEHWA CTOMMOCTU OEH3MHa
cocTtaBun 4-6 kon., AWU3eNIbHOro TOomMJiMBa — 2 KOf.

OnpepeneHHo HeT/cHOpee HeT
OnpepeneHHo aa/cHopee aa

He 3Halo )\/\

JUB Ulg 71U 1 14 U106 U1 22U U

OTBeTbl Ha Bonpoc «Bo3MoxeH nu B Oygywem rogy B Poccuu
3KOHOMUYECKUN Kpusuc?». WUCTo4yHUK: JleBapa-LeHTp (BHeceH B
peecTp OpraHu3auun, BbLIMNOJHAKWMX (YHKLMM WMHOCTPAHHOrO areHTa)



PoccuaHe npopgonxawT 3ane3aTb B PEKOPAHble OOSrM M3-3a MNafeHus
YPOBHA ¥M3HW. [0 paHHbM 06beguHeHHOro kpegutHoro 6Gipo (OBK), B
pekabpe 2021 ropma poccussHe OPOPMUNM pPEKOpPOHOE KOAU4YeCcTBO
KpeauTHbIX KapT — 2,1 MAH. B 6po oTMeTunu, 4YTO0 peKopAbl
dMKCUpPYTCSH YeTBepThin Mecau noppsan. CBA3biBawT 3TO0 C O4YEBUOHOM
NMPUYMHOM — MO [OaHHbLIM uccnepoBaHus SuperJob, cenyac 44% pPoCCUSH
BbIHYX[AE€Hbl OTKa3biBaTb cebe OyKBalbHO BO BCEM WU3-3a NageHUS
0OXOOO0B W MOBbLILEHUS LEH.

«3a nocnegHUnM rop nNpakTMYeckM He ObINO CUrHANOB MO3UTUBHOIO
YPOBHS. 3aTO0 HapacTaeT YycTalloCTb OT MNaHOEeMUM, UHONALUMA Ha
ObITOBOM YypOBHE $IBHO onepexaeT opuuManbHyw CTATUCTUKY, U K
3TOMy pobaBnsaeTcs MOUWHbIA BHEWHUNW ¢(aKTOp — MasioNnoHATHas
CuTyauums Cc YKpauMHOW U PUCK HOBBIX CaHKLUMWA, — KOMMEHTUpyeT
OcHoBaTenb LeHTpa couuManbHOro npoekTupoBaHua «Mnatpopmar»
Anekcen OupcoB. — B Takon cuTyauuum obbiBaTeNb HUYEro XOPOWEro
He xpeT. WHbIMM cnoBaMu, oOXupaHue Kpu3nuca — 3TO 3aMelleHue
nycToThl B 06nacTuM nNO3uTUBHLIX CcueHapueB. W 6bonee Toro, Kpu3auc
MOXET BOCMPUHMUMATbLCA KaK pa3pbiB YHbUIOW LENU HeonpenesieHHOCTH,
nepexon K HOBOMY 3Tany».

«He cTouT npeyBennyMBaTb YCTOMYMBOCTb POCCUUCKON ISKOHOMUKK, —
ropoput [puHWTenH. — [Oa, npaButenbctBo Poccum cMmorno
yoepxatbca OT cobna3Ha HapawuMBaHuMs rocpofsira go CpenHeMUMpPOBbIX
3HAa4YeHUNn, cenyvac OH pepxutca B npepenax 20% ot BB, cmorno
yoepxatbCqd OT HapawuMBaHMa rocpacxomoB W coBMecTHO ¢ UbB
HaKOMUTb CYyWeCTBEHHble 30/510TOBaNTHble pe3epsBbl (3BP) B 630 Mnppa
ponn. OpHako B Poccum TaK MU He MNOABMNOCbL TrJlaBHOro -—
albTepPHaTUBHbIX 3KCMNOPTHO-CbipbEeBOMY cCeKkTopy To4Yek
39KOHOMUYECKOro pocTta. I3TO 3HA4YUT, 4YTO B ClQlydyae CTPYKTYPHOro
KpM3nca C COXpPaHEHWEeM HU3KUX LEeH Ha HepTb M ra3 B TeyeHue [OBYX
net n 6onee nosioBMHa poccuMnckux 3BP 6ypeT noTpayeHa OYEHb
bbiIcTpO, a ¢epmepanbHOMY OWOXETY U POCCUUCKUM pervoHam npupertcs
pe3Ko HapawumeBaTb 3afO0fIXeHHOCTb. B pe3ynbTaTte 4yero
«CBepXnpo4yHasa» B YC/NOBUAX BbLICOKUX LEH Ha 3SHepropecypcsl
9KOHOMMYECKas KOHCTpyKuus Poccum 6e3 anbTepHaTUBHBIX MCTOYHUKOB
goxonos ¢epepanbHOro OwoxeTa MOXeT O4YeHb ObLICTPO CTaTb XPYNKOW



M CBEPXHEYCTONYNUBOWN» .

«Mbl BMAMM, 4YTO nbble peweHuns, obcyxpaemble BfaCTbld MO 3TOM
TeMe, BOCMPUHUMAKTCA [OCTAaTOYHO HeratmBHO. [ONAUTUKKM Kak
HMUKOrga HaxopATCcs nof Cepbe3HbM faBsieHneM o06bwecTBEHHOrOo
HEeOoOBONbLCTBA W KPUTUKKM, M 3Ta peakuns MoxeT obocTpsaTbCaA», —
CYMTAET Hay4HbiM PYKOBOOMUTENb CeTU KIUHUK UMMyHOpeabunutauuum w
npeseHTUBHOM MeguumHbl Grand Clinic Onbra lWynno.

paxpaHe n OWU3HEeC HaxoQATCcd B COCTOSHWUM HeonpepeneHHoOCTH,
roOBOpPUT npefcepnartens coseTa AupekTopoB rpynnsl Finbridge JleoHupg
KopHunos. «0TcyTcTBMe @(uMHAHCOBOW noaywku 6Ge3zonacHocCcTH,
HEeQOCTYMHOCTb 3aeMHblX CpPefcTB, BO3MOXHble OrpaHuMyeHus u3-3a
pacnpoCTpaHeHUs «OMUKpPOHa» — nwbon HenpepBupeHHbin GakTop
cnocobeH MoCTaBMTb MHOMMX MpeanpuHUMaTene Ha rpaHb pa30peHus
n 6aHkpoTcTBa. baHkuM oTknoHAawT 6onee nonosuHbl 3asBok MCI,
CPOKW OXMOAHWUS peWeHus no KpeauTy OOCTUrawT B cpegHeM 90 pHeu.
Cnpoc Manoro wm cpegHero 6u3Heca Hay4unucb yposneTtBopaTb MOO,
WHBECTULMNOHHbIE NnaTPopMbl, GUHTEX KOMMAHUWU, HO O/ COXPaHeHusd
Manoro 6usHeca B PO m KagpoB B 3TOM CEerMeHTe oCTpo TpebyeTcH
rocygapCcTBeHHasd nogpepxka, nNpuyeM pacnpocTpaHUTbLCA Ha 3TOT pas3
OHa [OJIXHa Ha BCe KOMMaHwuu, BXopdwne B peectp MCM», — rosopurt
3KCnepT.

AHaTtonun KompakoB

®oT10: Reuters

YutaTh Ha cainte: HezaBuUCuMasas raserTa
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