TEMA AHA | 3a 9 mecaueB poccusiHe B3AJW KpeanToB Ha 53% 6onblue, 4em 3a aHaNornYHbIM Nepuoz npownoro roga ¢.13

baHkn 1 M®O Bbiganv noTpebkpegMToB Ha 2,1 Tp/H pyob.

OT ypoBHs aokpusncHoro 2014 roaa peliHOK oTcTaeTt Ha 20%

EXXEAHEBHAA OE/IOBAA FA3ETA

MOJIUTUKA | 3IKOHOMUKA | JTIOAMU BU3HEC
KYPCbI BAJIOT $1= €1= LLEEHA HE®TH BRENT (BLOOMBERG,
(LB, 15.11.2016) P65,86 PT1,05 1411.2016, 20.00 MCK) $43,60 3A BAPPESTb

4PbK

OEHBIU

MHAEKC PTC (MOCKOBCKAS BUPXKA,
14.11.2016) 960,32 NYHKTA

A
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MEXAYHAPOAHBIE PE3EPBbI
POCCHH (LB, 04.11.2016) $395,7 MIIP

Ceprei l'ypues,
rnaBHbIM 3KOHOMMCT EBPP

«Huuezo
CynepmexHoji02uuH020
8 U30J1YuUU He co30amu»

uHTePBbiO, c. 10

®0TO0: Oner Akosnes/PBK

koppynuua [IPOTUB PyKOBOAMTE el KeMEePOBCKO aAMUHUCTPALIMM BO30YKIEHO

YI'OJIOBHOE I€eJI0

KomaHnay TyieeBa
3arHajin B yroJjib

NNbA POXKIAECTBEHCKNNA,
BJAAAVMMUP NEPTAYEB,
HATAJTbA TATUMOBA

CKP B036GYyauI IeJI0 O BBIMOTa-
Te/IbCTBE MPOTUB PYKOBOAUTEIS
KeMmepoBcKoro yrnpasiaeHus: CKP,
a TaKkyKe IByX 3aMeCTUTeen
Amana Tyneesa. ['y6epHaTo-

Py IIOKa HMYETo He YIPOJKaeT,
HO MO3UIMY €r0 KOMAaH/IbI 0C-
JIaGHYT, CYUTAIOT IOTUTOJIOT.

KEMEPOBCKWUH CNE],

VTro/oBHOE [1e10 BO30YKIEHO B OT-
HOILIEHUY 3aMecTuTesiei rybepHa-
Topa KemepoBcKoit 06/1acTy Ajiekcest
WBanoBa 1 Anekcanapa JJaHnibyeH-
KO, Haua/JIbHMKA JlerlapTaMeHTa aji-
MVHUCTPATUBHBIX OPTaHOB aIM1HN -
cTpauuu obnactu Enensl Tpouikoii,
PYKOBOJMTEJISI MECTHOTO YIIpaBiie-
Hus CK Cepres KanuHkuHa, 3ampy-
KOBOJMTEJIS BTOPOTO OT/IEesa o pac-
CJIeJOBaHMIO 0COO0 BAKHBIX [IeJT
Ceprest KprokoBY 1 €ro moguYMHeH-
Horo Apremus llleBenesBa. Kpome
TOTO, TIPETEH3UY Y ITPABOOXPAHUTE-
Jieii BO3HUKIM K yupenutento OO0
«[ITK «Yronp» Anexcanapy lllykuny,
€ero JI0BepeHHOMY Juily [eHHaauio
BepHUTOPY 1 «MHBIM HEYCTaHOBJIEH-
HBIM JIMLIaM». BcexX 1x 3aromo3pmim
B BBIMOTATEIbCTBE B 0COO0 KPYITHOM
pasmepe (11. «6» 4.3 c1.163 VK).

«IlomospeBaeMbie BbIMOTAIN
y AHToHa IIpITaHKOBa TNpMHAaAJIe-
skare emy 51% aximit AO «Paspes
«HCKOVI». PBIHOUHASI CTOMMOCTD
9TUX aKIUii COCTABJsIeT He MeHee
1 mutpg, py6.», — pacckasana ohuim-
anbHbIN nipeactaBuTenb CKP CeeT-
saHa IleTpeHKo.

VroysoBHOe [eso 6blJIO BO3-
6yxkneHo 3ammpenom CKP Ubeii
JlazyToBeIM, pacckasasu PBK gBa
MCTOYHMKA, 3HAKOMBIX C XOJO0M
paccienoBanus. [To ¢ioBaM OIHO-
0 13 cob6eCceqHNKOB, BOMIPOC 06 13-
O6paHUM Mepbl TpeceueHust 6ymeT
pelaThcs B Cpefy yTpoM: [0 3TOro
MoMmeHTa coTpynHuku CKP, ckopee
BCEro, He yCTIeI0T MTOATOTOBUTD XOZ,a-
tajicTBa 06 apectax. OnepaTuBHbIM
COTIPOBOKIEHMEM JieJla 3aHUMAaeTCsI
MecTHOe yrpasneHue OCB.

®0TO: Anexkcanap MupunaoHos/KommepcaHTs

[MonpocmBLumit 06 aHOHUMHOCTH hefiepanbHbiM YMHOBHUK CKa3an PBK, 4To comHeBaeTca B TOM, YTO CKaHAan Kak-To
CKayKeTcs Ha rybepHaTopCcKmx no3uumax Tyneesa. OaHaKo 3T0 6pocaeT Ha Hero TeHb, CYMTAOT 3KCNEepThl

TeHepasIbHBI IMPEKTOP AOOBIBA-
tolero npennpusitust «Paspes «MH-
ckoit» Auppeit Mecsn, ckasan PBK,
UTO «HMYEro He MOXEeT CKa3aTb»
0 BO36YKIEeHHOM Jese. JIupekTop
00O «IITK «Yronb» Hukomnaii Pynnes
TaKKe 0TKa3acs KOMMEHTUPOBAaTh
YTOIOBHOE [eJ10, 3aSIBUB, UTO «HUYe-
r0 00 9TOM He CITBIIIA».

BOPbBEA 3A «PA3PE3»

B ntone 2016 rona Anexcangp Ily-
KVH ITOSIBWICS HA TIPEATIPUSITIN BCe-
rO Ha HECKOJIbKO IHeil ¥ OOBSIBILI,
yTO Ternepb «Paspes «MHCKOI» npu-
HaJIJIeXUT eMy, pacckasan PBK onun
U3 COTPYIHMKOB KOMITaHMH, TIOIIPO-
CUBILNIT 00 aHOHMMHOCTH. «JIJ151 HacC

9TO ObLI0 cTpaHHbIM. [Tpuiuen Lly-
KVH, TIO3HAKOMMJICSI C KOJUIEKTUBOM,
CKa3aJl: g Balll HOBbIi IVIaBHBIN aKILIV-
OHep, 6yzmem paboraTh! A yke uepes
YyeThIpe JHS IpUexain JTIOau U3 CTa-
PO yTIpaBIIsIIoLIeli KOMIIaHUY U CKa-
3ayu, uto llyknn BepHyn akuym L p1-
TaHKOBY 06PaTHO», — OTMETMJI OH.
B 3TO ke Bpemsl perMOHa/IbHOE
ynpasnenne CKP 3agepskaso Lpiran-
KOBA. B OTHOILIEHMY HETO U PYKOBO-
IUTeNei KOMIIaHUM GbITIO BO30YK-
JIeHO JeJI0 M3-3a 370yIoTpebieHuns
rnonHoMouusimu. ClefcTBue CUu-
Tajo, YTO PyKOBOJCTBO M aKIMOHe-
pb1 «Paspe3 «MHCKOVI» OpraHn3oBa-
JIV TaKOV TIOPSIIOK B3aIMOPACUeTOB
C KOHTpareHTamu, Ipy KOTOPOM CTa-
Jla HeBO3MOXKHOM yIUIaTa IyiaTexeri

B OHOKeTHbIE M BHEOHO/KETHbIE
douger Poccun. Kpeguropcekast 3a-
JIOJDKEHHOCTD TIPEITIPUSITUS B UTO-
re cocraBuia 500 MTH pyo6., yTBEp-
sxxpan B CKP.

Ilo 3TOrO C/ieICTBEHHbIE Opra-
HbI perroHa Io mMaTepuanam mpo-
KYPOPCKO¥ MPOBEPKU BO3OYIMUIN
YTOJIOBHOE [1€710 3-3a HEeBBITIATbI
3apruiathl coTpygHuKaM AO «Paspes
«HCKOTi». TTocre ripoBepky LpiraH-
KOB ObIJT OTIYIIIEH.

V «Paspesa «VHCKOI» AelicTBU-
TeTbHO HAaKOMWINCh OJITU TIO 3ap-
IJIaTe Tepeq MiaxTepaMmu: Mo JaH-
HbeiM TACC, Ha KOHel arpeisi OHU
TrpeBbImanu 50 MJIH pyo.

PA3MELLEHHUE

IPO
II0-CeMeiMHOMY

TUMODEN A3AKO0

B xoze IPO «PyccHedTm»

Ha MoCKOBCKOJ1 6Mpike, KOTopoe
3aIUIaHMPOBAHO 0 KoHIa 2016
roza, akuuu 6yaeT rmpoaaBaTh
TOJIBKO KOHTPOJIVPYIOIINIA aK-
uymoHep Muxaui I'yepues u ero
ceMbs1 — 10 20%. A Glencore
COIVIacHIach MMHMMYM IOJITOJA
He CHIKATh CBOIO I0/TI0 B KOM-
TMaHUN.

Komnauus Belyrian Holdings
Limited, B1amenbliaMmy KOTOPOJi SIB-
jstoTes Muxaun I'yniepueB u uie-
HBI €70 CEMbM, B XOJle TIEPBUYHOTO
pasmetenus (IPO) «PyccHedn» Ha
MOoCKOBCKOJI GUpsKe TUTaHUPYeT ITPo-
1aThb 00 20% 06bIKHOBEHHBIX aKLINIit
HedTSIHOV KOMITAaHWM, YTO COCTaB-
JisieT oKoyo 15% ee yCcTaBHOTO Ka-
nutana. O6 9TOM B MOHENEIbHUK,
14 HOA6DS1, COOBIIMIIA TTPECC-CITYK-
6a «PyccHedn» (.doc).

Certuac Belyrian Holdings n ee mo-
YepHUM KOMIaHUSIM ITPUHAIJIEKUT
67% OGBIKHOBEHHBIX aKInii «Pycc-
Hedrtu» (c yueToM NpuUBUIETUPO-
BaHHBIX aKIMil X JOJISI B YCTABHOM
Kamnurane coctasisieT 75%). Takum
06pa3oM, B CJTyuae Mpoaasku Ha 6up-
ke Bcex 20% KoMmaHum y ceMbu ['y-
1iepueBa ocraHeTcst 47% OObIKHO-
BeHHBIX akuuit 1 60% ycTaBHOTO
KammTana.

IPO 00/KHO COCTOSITHCS 10 KOHIIA
yeTBepToro keaprana 2016 roxa, cie-
IyeT 13 coobinenus. Ha aToit Hemene
HaUYMHAIOTCSI BCTPEUM C MHBECTOPa-
MM, TOBOPUT GIM3KMUIT K KOMITAaHUY
WUCTOYHMK. A y3Ke B IIATHUILY, 18 HO-
s16psi, MOCKOBCKast 6Mpska BKITHOUUT
ee aKIMY B KOTUPOBAIbHbIN CITUCOK
TepBOro YPOBHS, coobImma «Pycc-
Hed1b».

[o6aIbHBIMUM KOOPAMHATOPaMM
u GyKpaHHepaMy pa3MeIleHNs Bbl-
crymnaiot «BTB Kamuran» n Sberbank
CIB, cpenu opraHuM3aTOpPOB TaKXKe
«AtoH» 1 BKC.
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ExxeaHeBHan aenoBas rasera PBK

W.o. rnaBHoro pepakropa:

Uropb Uropesuny TpocHWKOB
Apt-aupekrop: imutpuii leBuwsunm
Boinyck: Anapen MenbHUKoB
PykoBoauTens oTocnym6bi:

Anexcei 30T0B

dortopepakTop: Hatanbs Cnasropoackas
Bepcrtka: KoHcTaHTUH Ky3HWYeHKo
Koppekrypa: MapuHa Konvak
UHbopmaLHOHHO-aHAIHTHYECKUH LLeHTP:
Mwuxaun Xapnamos

Undorpaduka: Avgpeit CUTHUKOB

OBbEAWHEHHAA PEAAKLUA PBK
CopykoBoauTenu npoektoB PBK:
WUropb TpocHukos, Ennsaseta lonvkosa
InaBHbIi pepakTop rbc.ru

u UA PocBusHecKoHcanTuur:
BaKaHcHsA

naBHbif pepakTop ypHana PBK:
Banepuit UrymeHos

PykoBoauTtenb ¢poTocnym6bi:
Bapsapa MNagakas

PepakTopbl oTaenos

BaHku ¥ uHaHcbl: MaprHa boxko
UHAycTpHA U 3Hepropecypchbl:
Tumoden [3saK0

MonuTHKa: BakaHcUA

06uwecTBo: Bayecnas Koznos
CneunpoekTbi: [leHuc My3bipes
Meaua 1 Tenekom: AHHa banawoBa
MHeHusn: Angpeit JIuTBuHOB
MoTpe6HUTenbCKUi PbIHOK:
[Amutpuin Kpokos

CBoit 6u3Hec: Hukonait MpuwnH
3KoHoMHMKa: MBaH Tkaues

Appec peaakuuu: 117393, . Mocksa,

yn. MpodcotosHasn, 4. 78, cTp. 1

TenedoH peaakuuu: (495) 363-1111, aob. 1177
dakc: (495) 363-1127. E-mail: daily@rbc.ru
Appec ans xano6: complaint@rbc.ru

Yypeautens raserbl: 000 «busHeclpecc»
a3eTa 3aperucTpupoBaHa B MeaepanbHoM
cnyx6e no Haa3opy B cthepe CBA3M,
WH(HOPMaLIMOHHBIX TEXHOOTMIA U MACCOBbIX
KOMMYHMWKaLUM.

CBKHAeTeNbCTBO O perucTpaLmy cpeacTea
MaccoBoi MHdopmaumm MU Ne dC77-63851
ot 09.12.2015.

U3patenn: 000 «busHecMpecc»

117393, . MockBa, yn. lMpodcotosHas, 4. 78, cTp. 1
E-mail: business_press@rbc.ru

JAupekTop usaarenbckoro Aoma «PBK»:
WpuHa MutpocaHoBa

KopnopaTuBHbIH KOMMepUYecKHit
AavpekTop: Jliogmuna lypei
Kommepuyeckui gupekTop
u3parennckoro Aoma «PBK»:

AHHa BatbirvHa

JAupekTop no pekname

TOBapOB rpynnbi IIOKC:

BukTopusa EpmakoBa

J1peKTop No pekname cerMeHTa aBTo:
Mapwusa XenesHosa

J[¥peKTop N0 MapKeTHHry:
Angpei CuKopcKui

Jl¥peKTop No pacnpocTpaHeHHIo:
AHaTonui Hoeropoaos

JupeKTop No NPOU3BOACTBY:
Hagewpa ®omuHa

Moanucka no kaTtanoram:

«Pocneyvartby, «pecca Poccumy,

noAnMCHOM MHAeKC: 19781

«Mouta Poccum», nognucHomn uHAeKc: 24698

Moanucka B peaKu1K:
TenedoH: (495) 363-1101
akc: (495) 363-1159

3TOT HOMep oTneyataH
B OAO «MocKoBcKas raseTHas Tunorpagus»
123995, r. MockBa, yn. 1905 roaa, 4. 7, ctp. 1

3aka3 Ne 2683
Tupax: 80 000

Homep nognucax B neyats B 22.00
CeoboaHas LeHa

lMepeneyaTka peAaKUMOHHBIX MaTepUanos
AOMYCKaeTCsa TONbKO NO COrnacoBaHUKD

¢ peaakumeit. Mpu LUTUPOBaHKUK CCbiKa
Ha rasety PBEK obsizaTentHa.

© «busHeclpecc», 2016

napnament Criykep I'ocgyMbl pemni BeiaeanTb 40 MIH py0. Ha SKCIIEPTU3Y
IYMCKUX 3aKOHOIIPOEKTOB

s1Jyecs1aB Bo/s1oaMH nmoaaepskall
paKIuyu JeHbraMm

peweHnemM Bayecnasa BonoauHa 6y,£|,eT MMETb He NATb MNOMOLWHWKOB, a CeMb

MAPUA MAKYTUHA

Bce nymckue dpaxuuy 6ygyT
moay4arh 1mo 10 MutH pyo6. B rof,
Ha 3KCIEePTU3y 3aKOHOIIPOEKTOB.
Takoe pellieHye MPUHSIT CIIUKEP
T'ocoymsbl BssuecnaB Bonogyua

Ha BcTpeue ¢ imaepavu ¢Gpak-
1M, paccKasaay UCTOUHUKU
PBK B mapTusix.

10 MJIH HA 3KCNEPTOB

IToroBOPeHHOCTbh 06 yBeIMUYeHUn
PacxoioB Ha AKCITePTU3Y 3aKOHOTIPO-
€KTOB OblTa IOCTUTHYTA Ha BCTpeue
CrIKepa ¢ pyKoBouTeIsiMu dpax-
LIMJi Ha TIPOLLIION Hepene, IIOATBep-
sknarT PBK MCTOUHMKY BO BCeX Tpex
OTIO3MLMOHHBIX MapJaMeHTCKUX
naptusx (JIATIP, KITP®, CP).

[TepBbIit 3aMIVIaBbI (DPaKLIMU eIH-
HopoccoB AHipeii VicaeB roaTBep-
1t PBK, uTo GbIJIO TIPUHSITO peliie-
HME 0 TOM, UTO BCe (hpaKIIMy ToyyaT
110 10 MUTH py6. Ha 9KCIIEPTHYO PaGOTYy.

«JTU AeHbIY GyTyT VICTIOTb30BaHbI
HATO, YTOOBI 3aKa3bIBATD MCCIENOBA-
HU$1, IPOBOJIMTD SKCIIEPTH3Y 3aKOHO-
MIPOEKTOB, TOTOBUTh UX TEKCThI», —
nmporoMmeHTHpoBan PBK Kcaes.

3arpathl HAa 3TU BBITUIATHI OYIYT
MIpelyCMOTPEHbI B [IPOEKTE TPEXJIeT-
Hero OromkeTa, ckasan PBK ucrou-
HUK B arrapatre J[ymbl.

Ilo cux mop JeHbI'M Ha 3TU LeJIN
BBIJEISUTACH TAPTUSIM HEpaBHOMED-
HO, BCe 3aBMCEJIO OT PelleHnii KO-
MUTETA 10 peraamMeHTy. [Ipy aTom
He 6bUIO MMOHMMAHMUS, UeM PYKO-
BOJICTBOBAJICSI KOMUTET TIpU pac-
Tipefie/ieHNy CPeiCTB, pacckasan PBK
cobecenHuk B KIIP®. [To ero ciio-
BaM, KOMMYHMCTBI niosrydanu 200—
300 ThIC. pyb. B KBapTal.

«PasbexxaTbCsl Ha 3TU JEHbTU
6bUTIO HEBO3MOYKHO, HA HUX HENTb3sT
OBIIO MPUBJIEKATH TUTYIOBAHHbIX
9KcrepToB. Tem BpeMeHeM CpeficTBa
B Jlyme pacripenensiiich KpaiiHe He-
paIMOHaIBHO: TO IBEPY IIOCTOSTHHO
MEHSITUCh, TO KaKasi-TO HeHYKHasl
TexXHMKa 3aKasblBajlaCb», — IOSIC-
HWI KOMMYHMUCT.

V3-3a HEGOMBINIOTO (DMHAHCHUPO-
BaHMSI SKCIIEPTH3bI 3aKOHOITPOEKTOB
JleITyTaThl OKa3bIBAIMCh B HEPABHBIX
YCIIOBMSIX C TPABUTEIbCTBOM, OTME-
vaet genyrat ot JIATIP Anexceii Iu-
IleHKO. «B mpaBuTenbcTBe pabora-
10T 10 ThIC. 3KCIIEPTOB, a Yy AernyTraTa
BCErO IISITh IOMOIIIHMKOB, KOTOPbIE,
KaK MpaBWIO, He SIBJISIIOTCS Ipodec-
CHMOHAaJIaMM», — TOBOPUT JIEITyTaT.

EnuHopocchl paHee OObSIBUIN
0 co3maHuM 12 3KCIepPTHBIX COBe-
TOB MpU GpakKIuu MO OIEeHKe 3a-
KOHOITPOEKTOB JeryTaToB. COBETHI
O6yIyT paccMaTpUBaTh 3aKOHOIA-
TeJIbHbI€ MHUIIMATUBLI, IIPOBOAUTD

YBeNMYaTCcs He TOMbKO pacxodbl Ha IKCMEPTU3Y 3aKOHOMPOEKTOB, HO W OHA ONNaThl TPyAa NOMOLLHWKOB AenyTaToB — C 1 AHBAPA Kawabl NapnaMeHTapui

KPYIJIbIE CTOJIbI, HA3HAYaTh OOIIIe-
CTBEHHBIE SKCIIePTU3bI TOTOBSIIX-
Cs1 3aKOHOITPOEKTOB, ITOsICHs Vicaes.
CoBeThl OYAYT OTCEMBATh «HEKaUe-
CTBEHHbIE U HeaKTyaJbHbIe» MHM-
LMATVBBI IEITyTaTOB, CJIEAYET 13 €T0
0OBSICHEeHMIA.

MOC/NYLWHBIE ®PAKLUHU

CpencTBa, BbigensiemMble Gpakiiu-
SIM Ha 9KCIEePTU3Y 3aKOHOIPOEK-
TOB, MOTYT OBITb MCIIOJTb30BaHbI
Ha YTO YrOJHO, OTMeYaeT cobecen-
HuK PBK B 0HOJ 113 OMITO3UIIMOH-
HbIX dpakumit. ITo cyTH, 3TO IeHbIU
Ha MOIAePKKY MMapTuii, 3aKIouaeT
OH.

«BOMOOVH OKYy4YMBAET TAKUM 06-
pasoM mapTuu, JeMOHCTPUPYET,
YTO OH MOKET 3alIUTUTb UX UHTe-
pechi», — rojiaraet cobeceqHuk PBK.

Panee PBK coo6uian, 4to au-
Iepbl Bcex (pakiuii mo corsa-
coBaHMIO C BoJiomMHBIM BHecC-
JIM 3aKOHOITPOEKT 06 yBeIn4eHnn
CTOMMOCTM ToJioca u30uMpaTes
co 110 go 153 py6., UTO TTO3BOJIUT
136exkaTh yMeHbIeHus GuHaHCK-
POBaHUS MAPIaAMEHTCKUX TTapTHii,
3a KOTOpbIe Ha BbIOOpaX B CEHTIOpe
MIPOTOJI0COBAJIO MeHbIIIe M36MpaTe-
neii,yem B 2011 roxy. CornacHo 3a-
KOHY «O MOMUTUYECKUX TTAPTUSIX»
MapTuy MoIydaT GUHAHCUPOBA-

\/.’

HJe OT TOCy[apCTBa I10 pe3ysbTa-
TaM BbI6OPOB B TocmyMy 3a KasKblit
MOTyYeHHbII Ha BRIOOPAX roJIoc.

Kpowme Toro, ¢ 1 sHBapst KaKIbli
IeryTaT pelieHeM Bonoayxa 6ymer
VIMeTb He [ISITb IOMOLIIHMKOB, & CEMb,
YTO NIpUBEeT K yBeueHuto GoHga
OIUIATHI UX TPY/IA, pacckasanu cobe-
cenHuku PBK.

B Ilyme yske ecTb COGCTBEHHbBIE
aQHaJIUTMYEeCKOe ¥ [IPaBOBOE YIIPaB-
JIeHM$1, KOTOpbIe 3aHMMAIOTCS MH-
bopManMOHHO-aHATUTUIECKUM
06CITy>KMBaHMEM [I€MTYyTATOB, IIpPa-
BOBOJ U JIMHTBUCTUUYECKON 3KC-
MepTU30J KaXAOTO 3aKOHOIIPO-
eKTa, KOTOPbI BHOCUTCS B lymy,
rosoput PBK nonurosnor Ekatepu-
Ha UlynbMaH. YBennumuBas Bbllia-
ThI paxiysam, Bomogue cTpeMut-
CS1 TIOBBICUTD ITPECTVIK ITap/IaMeHTa,
CUMTaeT OHA.

«OH XoueT npefCcTaTh TAKUM MO-
IyLIeCTBEHHBIM MOIUTUYECKNM Jie-
siTeJIeM, KOTOPBIV MOYKeT JJIs1 BO3-
[JIaBJSIEMOTO UM OpraHa T0OUTHCS
nipedpepeHIMii. Xo4ueT, 4TO6bI €T0 HO-
Bast JO/DKHOCTD BBIIVISIZENIA He Xy)Ke
MIpeXKHEl], a JTy4lie», — TOBOPUT KC-
nepT. B3ameH oT dpakuuit kayT
IOVICLUILUTMHBL, f06aBser lynpmaH.
[To ee cioBaM, 3KCIepTU3a 3aKOHO-
IIPOEKTOB He ITOMeIIaeT JeIyTaTam
BHECTY KaKO¥-HUOYIb «[TPEKPACHbI
3aKOHOIIPOEKT». M

®0TO: CraHncnas KpacunbHukos/ TACC
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Komannay TysieeBa 3ardajin B yroJjib

9 OkoHuyaHKWe. Havano Ha c. 1

BecHoit 2016 roma 3amjaHu-
pOBaHHOE BO300HOBJIEHME OO0ObI-
Yy GBIJIO OT/IOXKEHO M3-3a «HEe JKC-
TTOPTHOTO KayeCTBa» YIJist, yKa3bIBasl
TIpefceaTelb CoBeTa IMpekTopoB AO
«Paspe3 «MHckoii» AHnpeit [aiayH.

YBbITOYHOE NPEANPUATHUE

AO «Paspe3 «IHCKOJi» OCHOBAHO
B 2002 romy. C 2011 ropa, 1o JaHHBIM
CITAPK, npepmnpusitiie 110Ka3blBalIo
yObITKM, B 2015 TOLy OHM ITPEBBICHIIN
1,7 muipz, pyo6.

[llaxTa 6blIa BBEJEeHA B CTPOiL
B 2011 romy. OHa ImocTpoeHa Ha MecTe
cropeBiLei maxTbl «CurHam». Bocera-
HOBJIEHMEM 3aHMMasach KOMITaHMS
«ITpOMYT/IECOBIT, YUPEIUTEISIMU KO-
TOpOJi sBsSIIOTCS JTaBuy SIKo6GaIBy-
s, Oner Tomwnos, Vnbs T'aBpuiios
u I'aBpu FOmBaeB (maHHbie ETPIOJT).
B Hacrosiiee Bpemst « I IpoMyT/iecObIT»
HaXOAMTCS B MPOLecce MMKBUAALINAN.

Iasup, SIkobammBuiu ckasan PBK,
UTO ellle TISITh JIeT Ha3aj, rnepenan
CBOIO IOMIO B «IIpoMyTiecObiTe» CBOE-
my naptHepy FaBpuite IO1BaeBy (06a
M3BECTHbI KaK OCHOBATeaM KOMIIa-
HUnu «BuMM-buinb-IlaHH»), TOTO-
MY UTO STOT aKTUB GbIJT YOBITOUHBIM
Y OH He BUZEN CMBIC/IA Jajblie UM
3aHUMAaThCS. MOCKOBCKast KOMITaHMS
«Metann PernoH-MHBecT» B MioHe
2016 roma mopana UCK 0 GAHKPOT-
ctBe AO «Paspe3s «HCKO¥I». 18 OKTsI-
6pst ApGUTpaskHBIIE cy KemepoBcKoit
o6acTy BTOPO¥ pa3 MpUMOCTaHOBII
paccMoTpeHye Jeia 0 6aHKPOTCTBE
B CBSI3M C T€M, UTO B APOUTPAKHOM
cyzie MOCKOBCKOTO OKpyTa OcCIiapy-
BAeTCs CAesika O MepeycTyrike OOom-
T'OB IIaxXThl B 41,6 MJIH pyo6.

B 2012 rony CueTHas Iajnara Bbl-
sIBMJIa HEOOOCHOBAHHOEe 3aBblIlle-
HIe CTOMMOCTY CTPOUTEILCTBA 1IaX-
TbI «Pazpe3s «MHcKoi». Takke B xofe
TIPOBEPKM BBISICHWIIOCH, UTO BJIACTU
KemepoBckoit 06yiacTy HempaBo-
MepHO MPMHMMAJIN pellleHus O Tpe-
JOCTaBJIEHUY CYOCUOVIT KOMITAHUM
«Paspes «MHCKOT».

YTO XXAET TYJIEEBA

[TorrpocuBIIMit 06 AHOHUMHOCTH (he-
JlepabHbI YMHOBHUK cKa3an PBK,

YTO COMHEBAETCs B TOM, UTO CKaHAaJ
KaK-TO CKasKeTCsT Ha ry6epHATOPCKMX
nosuuysx Tyneesa.

«He mymaro, 4To 3TO 1e/IeHarpaB-
JleHHas aTaka Ha TyreeBa, [TOCKOJb-
Ky BCEM M3BECTHO, UTO OH HaXOIUTCST
HAa XOpOoIlleM CYeTy y Ipe3uieHTa, —
coryamaeTcsl MOMUTONIOT Burtannii
BaHoB. — Ho 3T0 oC/1abisieT ero mo-
3ULIMU, 6POCAET HA HETO TEHb Y MOXKET
ObITh B JJIbHeIIIeM MCII0Nb30BaHO
IUTST YCKOPEeHMST yXOofia ¢ Ty6epHaTop-
CKOTO 110CTay.

Hcrounnk PBK, 6mm3kmii K Kpem-
JII0, CUMTaeT, UTO IpPOMUCIIefIIee
€e[1BaJIVi MOSKHO CIMTATh UTPOI TIPOTHUB
TyneeBa: «Bo-1epBbIX, eci Obl €10
65110 BO30Y3KI,EHO TOMHKO IIPOTUB BU-
11e-Ty6epHaTOPOB, TO MOXKHO ObIIO ObI
paciieHMBaTh 3TO KaK Haraaky Ha Ty-
neesa. Ho B mene durypupytor mpep-
crasuteny CK, 1 5T0 MeHseT KapTu-
Hy. Bo-BTOpBIX, Ty/IeeBa OueHb LIeHUT
[TyTMH — TOJNBKO Garomapsi mpesu-
JIEHTY OH TOIYYMJT pa3pelieHue UITu
HAa HbIHEIIHWII CPOK (Ty6epHaTop 6bLT
M36paH Ha TsIThIi cpok B 2015 rony).
U B-TpeThUX, ceituac Ha dhenepasbHOM
YPOBHE HEKOMY OpraHM30BbIBaTh aTa-
Ky Ha TyneeBa». KeMepoBcKasi 0671acTb,
T10 CJTOBAM MCTOUYHMKA, «3TO ITPOGIEM-
HbI, CJIOSKHBI CYObEKT, Ha KOTOPOM
3aI1pOCTO MOKHO CBEpPHYTb 11110, 10-
9TOMY TyJa MaJIO KTO TTO/IE3€T».

CAEPXXWUBAHUE I'YBEPHATOPOB

B nocnemHue rogbl MHOTME MHULIV-
aTUBBI (elepasbHOTO IEHTPa KOC-
BEHHO TIPUBEJIN K YCUIEHUIO Ty6ep-
HaATOpPOB, roBoput PBK monuTtomnor
Anexcangp Keines. I1o ero cioBam,
9TOMY CIIOCOOCTBOBA/IM PETUCTPALN-
OHHbIe GUIBTPBI HA BHIGOPAX, «pas-
rPOM MECTHOTO CaMOYIIPaBJIEHMUSI»,
BBeJeHMe CMeIIaHHOM CUCTeMbI
Ha IyMCKMX BbIOOpaxX. DKCIIEPT CUM-
TAeT, UTO apecT Ky36acCKuX BUIle-TY-
6epHATOPOB MOXKET ObITh CBSI3aH
C TIOTIBITKOM (hemepasbHOM BIacTu
0CJIabUTh PErVOHAbHbIE SJTATHI.
KbIHeB HamIOMMHAET, UTO MOC/Ie]-
HIe TOMIbI MHOTVE 3aMTIy6epHaTOPBI
Y perMoHaibHbIe MMHMCTPBI I10I1a-
JIX TIOZ, CIeACTBME (fenia rybepHaTo-
pa Kuposckoit o6macti Hukutsr be-
JbIX, 71aBbl KoMy BsiueciaBa lMaiisepa
n miaBbl CaxasnHa AsnexkcaHgpa Xo-
pouiaByuHa). «Telepb BHMMaHue CU-

CrapeHwui rybepHaTop

AmaH TyneeB nosy4nn nocT rnasbl
aaMuHUcTpaumm KemepoBcKow
obnactu B vione 1997 roga.

Ha paHHbIN MOMEHT OH sBAseTCA
rybepHaTopoMm, KOTOPLIW Haxo-
[MTCA Ha CBOEM MOCTy Aosblue
[pYryx rnaB perMoHoB.

TyneeB HecKonbKo pas y4yacTBo-
Ban B NpsAMbIX Bbibopax (B 1997,
2001 v 2015 rogax), Kaxabl pas
OH nony4yan noaaepxry 6onee
93% n3bupatenei.

Ha Bbi6opax B focaymy

B 1999 roay TyneeB Bxoavn B U3-
6upatenbHbIi cnucok KoMmyHuM-
CTUYECKOW NapTUW, NpY 3TOM rnoga-
aepwusas naptvto Cepres LWokry
«EgnHcTBo». C 2003 roga Ha Bcex
Bbibopax B napnameHT rybepHa-
TOp BO3rNaBnsn UsbrpartenbHblv

cnucok naptuu «EarHas Poccusy,
napTva CTabunbHO ofepXuBana
nobeay B pernoHe: B 2003 rogy
OHa Habpana 52% ronocos,

B 2007-M — 77%, B 2011-m — 64%,
B 2016-m — 77% (no usbupartens-
HOMY CMUCKY).

Jedvuut 6logketa KemepoBcKoi
o6nactu B 2015 rogy, no AaHHbIM
KasHa4yeMncTBa, coctaBun 8,9 mnpa
py6., sona 6e3Bo3Me3aHbIX NOCTY-
nNeHun (aoTauui, cybcuanii v ap.)
B 6lo)KeTe pervoHa coctaBnsna
18%, Nnp1yem B nocnegHue rogsbl,
no noacyetam PBK, 3ta gons
BO3pacTana — Tak, B 2012 roagy
oHa coctaBnsna 12%. locaonr
pervoHa, no gaHHelM MuHbUHa,
Ha 1 ceHTsbpsa 2016 roga npeBbi-
waet 62,2 mnpg, pyé.

JIOBMKOB Jionuto u no Kys6acca. 5 6b1
paccMaTpMBajI 3TO KaK YacThb MOTUTH-
KU crienduueckmx caepskex u mpo-
TMBOBECOB, KOIIa OHM (POPMUPYIOTCSI
He VHCTUTYIVIOHAIbHBIM, a Hehop-
MaJTbHO- CMJIOBBIM ITyTEM: PETVIOHATb-
HbIE JTUTBI MOABEIIVBAIOTCS 32 CUET
paccienoBanuii. JJOMOMHUTEIbHBIM
(hakTOpOM MOXKET ObITh MPOMOJIKE-
Hle BBISICHEeHUST OTHOLLIEeHU U pac-

TpeneneHyst BIVSIHVUSI BHYTPU CUJIO-
BOTO 0JI0Ka», — pacCykIaeT SKCIIePT.

[To ero wiosam, TyneeB — oy
"3 Ty6epHATOPOB-«CTAPOXKUIOBY,
obecrieunBaBIINii CBEPXBbICOKMIA
npoueHT «EnuHoi Poccun» n cBepx-
BBICOKYIO SIBKY Ha BbIOOpaxX B Permo-
He, HO 00I1ye TeHIeHIMM Ha OOHOB-
JieHMe KOpITyca IJIaB PerMoHOB PaHO
IV TIO34HO OMAYT U 0 HETO.
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MakcumanbHo 3apaXeHHbIn XpoHorpad. Kopnyc Breitlight® puametpom 50 mm. SKCKNIO3WUBHDBIA MaHygaKTypHbIV

YuntbiBasi, yTo cam TyreeB B MO-
CJ1eiHee BpeMsI BBITIOHSLI 60iee C1M-
BOJIMYECKYIO (DYHKIINIO, & YIIPaBJIeH-
yeckast Harpyska 6b1a Ha KOMaHe,
9TO Cepbe3HbIii yap MO «KOJIJIEKTUB-
HoMy TysieeBy», pe3IOMUPYeT ITOJIUTO-
Jjior EBrenmii MuHueHKo. 4

[Mpu y4actnm Tumodesn [13aaKo,
[mutpus HocoHoBa, Mapuu MctommHom

Peknama
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34PABOOXPAHEHME POCCHSI YBEIMUUT eKerofHble pacxoabl Ha 60ps0y co CITM oM mo 30 muipz pyo.

Mwuanauapasl nporuB BY

13,2

MApA pyb.

B roZ, 3annaHWpoBaso NoTpaTuTb
NpaBUTENbCTBO Ha CTpaTervio
npotuBoaencTema BUY
Ao 2020 roaa

Jleyenne BHUM B yudpax

PeruoHoB
Poccum

HaxoAATCcA B 0CO60M 30He
pucka, Tam BUY-uHpurumnpoBaHbl
He MeHee 1% HaceneHus

0,

MJIH YeNoBeK

AOCTHUII0 YACNO 3apa3UBLUMXCA
BUY-uHdberumen B Poccun B 2016 roay

Okono
TbIC. pyb.

cocCcTtaB/ifeT cpeaAHAA CTOUMOCTb
I'IOI'IyJ1F|pHOFI CXeMbl nepBoOro
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3Tana nevyeHus BUY
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3apaxenun BUY npuxogutcs
Ha reTepoceKcyasbHbie

OTHOLWEeHHUA

MNOJIMHA 3BE3AMHA

Poccuiickue BIaCTU FOTOBBI
BBIEIUTH Ha 60pb0y ¢ BUY emie
oKoJio 13 muipp, pyo. B rog,.

IToka uto Poccust B 3TOI 06-
JIACTU OTCTAET OT MUPOBBIX
HOpPM, HO yBe/mueHue du-
HaHCMPOBaHMSI MOKET Iepe-
JIOMMUTb CUTYALMIO, I0/IAraroT
3KCIIePTHI.

[TpaBUTENBCTBO HAMEPEHO MOTpa-
TUTbh Ha 6OPBHOY C pacrpocTpaHe-
HMEM BUpyca MMMYHOOeuInTa
yesioBeka (BUY) mornonHuTenbHble
52,9 mupp py6. B Giokaiiiine ye-
ThIpe roga. O eXXeroJHOM yBeIN-
YeHMUM PACXOLOB MPUMEPHO Ha
13,2 muipg, py6. roBoputcst B pu-

HaHCOBO-3KOHOMMUYECKOM 060CHO-
BaHMM K TIPOEKTY CTPAaTeruu Mpo-
TuBogeiicTBust BUY mo 2020 roga.
Komust mokymeHTa eCcThb B pacIio-
pskenuu PBK; ee momJMHHOCTH
MIOATBEPANUI UCTOUHUK, OIU3KIUIA K
MPaBUTENbCTBY.

Heo6X0aMMOCTh yBeIUUEHUS
pacxozoB Ha 60pb0y ¢ BUY Haspena
IIaBHO, TOBOPSIT 9KCITePThI. B ocses -
HIe JIecsTh jieT B Poccuu Habimona-
€TCSI YCTOUMBBINA POCT MHPUIMPO-
BaHHBIX B cpenHeM Ha 10% B rom,
COIJIACHO TAHHBIM TMPABUTEIbCTBA.
B 3TOM romy 4mcio 3apasmMBIINUXCS
BUY-uHbexumeit B Poccyuy JOCTUIIIO
1 MJIH yenoBek, CJieAyeT U3 JaHHbIX
@enepanbHOrO HAYYHO-METONYe-
CKOTO IIeHTpa 110 IPoQuUIakTUKe u
60pnbe co CITMIoM LIeHTPaabHOTO

1!;()|nﬂi

CoCTaBNIfeT cpeaHas
CTOUMMOCTb 06cneaoBaHuUA
Ha BUY-uHpekumto

HUU smmumemmonoruu Pocmorpe6-
Hag3opa (dbemepanbHbiit CITNI.
LeHtp).

YEM BOJIbLUE, TEM NIYYIUE

Ilo 2016 roma B Poccuy He 6bLIO
MacIiuTabHOTo IulaHa 1o 60pnbe ¢
BUY-unbeximeit. MMHUCTEPCTBO
3paBOOXPaHeHMsT Havajao paspa-
6aTbIBaTh CTPATETUIO MPOTUBOIEI-
CTBUSI €€ PacIpoCTPaHEHNIO TI0CIIe
3aceaHus PaBUTETLCTBEHHOM KO-
MMCCHY TI0 BOTIPOCAM OXPaHbI 3710~
POBBSI TPaKIAH, KOTOPOE MPOIILIO B
okTsi6pe 2015 roma. Yepes rop, mpa-
BUTEJILCTBO YTBEPAMIO DUHATBHYIO
BepCuio JOKyMeHTa. [Ipy 3ToM OHa
He COIePKUT 00beMOB HEOOXOAVMO-
ro uHaHCKMpOBaHMS.
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OTMeYaeTCH eXeroaHbln

POCT 41UChna

UcToYHHK:

B mpoekTe TpexieTHero ¢e-
JIlepalbHOro GIOAKeTa Ha ILenu,
CBsI3aHHBIe ¢ MPOMUIAKTUKON U
neyenueMm BUY u BUPYCHBIX remna-
t™uToB B u C, orBoguTcs 17,8 mipp,
py6. B 2017 romy, 17,5 mapm pyo.
B 2018-m u 17,1 miupgm py6. B
2019 rogy. B MuH3pgpase He yTO4-
Hwm PBK| kakast 4acTh 3TUX CyMM
TOJileT Ha JIeYeHMe U BbIsIBIeHUe
BUY-mubexyn.

B 2014 m 2015 romax Poccus tpa-
TUJIA Ha 3aKyIKy IIpenapaToB s
BUY-uHGOUIMPOBAHHBIX MIPUMeED-
HO 10 20 MyIpA py6., MOACUUTANIN
QHAIUTUKM 3aHMMaloLecs 1o-
MoIbi0 BUY-uHPUIMPOBAHHBIM
Koanmmuuy 1o roToBHOCTH K Jiege-
Huto BUY/CITNa (ITPC.ru). B stom
rofy cymma GyzeT MpUMepHO Ta Ke:

HOBbIX C/ly4aeB
BHUY-nHderumm

npaBuTenbcTBo, «CMUA.LeHTp», ITPC.ru

3a [epBbIe JEeBSITh MECSIEB Ha 9TH
e norpaveHo 18,5 mipg, pyo.

UCKATb U IEYUTD

Teriepp MMH3IpaBy COBMECTHO C
IPYTMMM BeJOMCTBaMM IPEACTO-
UT pa3paboTaTh MOAPOGHBIN IIaH
MepONpUSTUI IO peanmusanuu
cTpateruu npotuBogeiicTems BUY.
DTO IOJIKHO MPOU30IATU B SIHBape
2017 roma. O6beM uHaAHCHPOBa-
HUSI, 3aJI0KeHHBII B TIPOEKTe CTpa-
Teruy, HOCUT TpelBapUTEeNbHbI
XapakTep.

[1py 5TOM 110 Lie/IeBbIM [TOKa3aTe-
JISIM OT YTBEPXKIEHHOTO AOKyMeHTa
MIPaBUTEILCTBOM IPOEKT OT/INYAeT-
Cs1 He3HAUMTEMbHO. B 0benx Bepcu-
six 9 beKTUBHOCTD peanu3alnm 3a-

PEATUHr Poccus YXyaunJjia 1Io3nunn B peﬁTMHFe CTpaH C H€CBO60)1HBIM VMHTEepHETOM

IIpurosop PyHeTy

AEHWC BOHZAPEB

JIBe TpeTH MHTEPHET-MO0/Ib30Ba-
TeJjieli 10 BceMy MUPY CTaJIKU-
BaIOTCA C IeH3ypoii, oleHuIa
Freedom House. Poccuio opra-
HU3aIMs OTHOCUT K CTpaHaM ¢
HeCcBOOOIHbIM MHTepHeToM. I1o
maHHbIiM Freedom House, 3a rop,
cUTyaInus ¢ HeH3ypoii B PyHere
YXYOIINIach.

AMeprKaHCKast HeITPaBUTETbCTBEH-
Has opranusaius Freedom House

ony6nukoBana otdyetr Freedom on
the Net 2016. CornacHo mccienoBa-
HUI0, 67 % VHTEPHET-T10/Ib30BaTeIeit
SKUBYT B CTPaHaXx, e KpUTUKA TTpa-
BUTEJIbCTBA, BOEHHBIX U TpaBsiIeit
SJTUTBI SIBJIIOTCS TIPEAMETOM IIeH-
3ypbl. [of Ha3az sTOT MoKa3aTellb
6b11 HIOKe — 61%. [loBbIlIeHNE
YPOBHS 1IeH3yPbI IIPOU3OIILIO B OC-
HOBHOM 13-3a GJIOKMPOBKM B psizie
CTpaH MeCCEeHKEPOB, ITPUMEHSII0-
mux mmdpoBaHMe Mpu nepegave
nanHbix: WhatsApp u Telegram,
oTMeuaeTcsl B uccienoBanum. [lep-

BbIlt ObUT 3ampeliieH B 12 cTpaHax,
Telegram — B yeTbIpex.

Mo manubiM Freedom House, 27%
T0JIb30BaTeNeil ceTu MPOKUBAIOT B
CTpaHax, Ijie 3a pasMelleHne, repe-
TTOCTBI U aKe JIAlKu MyGImMKanmit
MOSKHO ITOJIBEepTHYTHCS apecTy. B uact-
HOCTH, B KoHIIe 2015 roga cTyneHT u3
Erumnra 66U OCY)KIEH Ha TpU roma
TIOPbMBI 32 ITyOIMKAIMIO M300pa-
sKkeHMst TipesuzenTta A6myn-darraxa
Xanmmna ac-Cucu ¢ ogpUCOBaHHbI-
M B doTolore yiuamu, Kak y Muk-
K1-Mayca, HarloOMMHaeT OpraHm3arysl.

UccnemoBanme mpoBOOMIOCH C
mioHs 2015 roma B 65 cTpaHax, B KO-
TOPBIX TIPOXKMUBAIOT 88% BCex MH-
TepHeT-ToJib3oBaTeneii. ITo omeH-
ke Freedom House, B 17 crpaHax
VHTEPHET SIBJISIETCS CBOOOHBIM.
B nsiTepke nmupepoB — OCTOHUS,
Wcnaunus, Kanapa, CIIA u Fepma-
HMS. B crimcke cTpaH co CBOGOIHBIM
MHTEPHETOM TaKke 0Ka3amuch [py-
3ust U ApMeHMsI.

Eme B 28 cTpaHax, B TOM uucie
B Kuprusum, Ha Ykpause u B Asep-
GaiigkaHe, MHTEPHET «4acTUU-

HO cBOGOmEeH», coobimia Freedom
House.

CTpaH ¢ «<HeCBOOOIHBIM» MHTEP-
HeToM — 20. Xyke Bcero, 1o MHe-
Huio Freedom House, nena c 1jeH3y-
poit B uHTepHeTe 06cToaT B Kutae,
Cupun, Vpaue, dduonuu u Ysbe-
KMCTaHe. B crimMcok Takke TOMaju
Poccus, Kasaxcras u benopyccus.

Poccust Habpana 65 HeraTUBHBIX
OUKOB, UTO Ha Tpu 6asia GoJblile,
yeMm B 2015 romy. OCHOBHas 4acTh
OorpaHMYEeHMII B CTpaHe OCYIecT-
BJISIETCS B paMKax aHTUTEPPOPU-
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BUCUT OT TOTO, GYIYT JIM BbIZEIEHbI
IIOTIOTHUTEIbHbIE cpencTBa. Tak, B
MIPOEKTE U YTBEPXKIEHHO CcTpaTe-
'Y TTOJTHOCTBIO COBITAJAIOT IIOKa3a-
TeJIV 10 KOJTMUEeCTBY MenoOc/ienoBa-
Humii Ha BUY-nndekumio: k 2020 romy
BJIACTHM TJIAHUPYIOT €XKEeroHO IPo-
BepsATb 35% rpaxknmaH. bes Boigerne-
HMSI IOTIOJTHUTETbHBIX CPEJICTB 3TOT
ToKasareyb cocTaBUT 24%. Ero mo-
JIyTOpaKpaTHbIi POCT, 110 pacyeTam
MuH3apasa, oboiigeTcs B 3,2 MJIpT,
py6. exxeromHo. Ha 3Ty IeHbI'Y MOXK-
HO GyfIeT JOTOMHUTENIbHO 06C/Ieno-
BaTh 60see 20 MIIH rpakaaH. MuHM-
CTepCTBO OIleHMBAET IIPOBeleHe
OIHOTO ¥ccaemoBanust B 150 pyo6.
ITo opyTMM rOKa3aTessIM yTBEP3K-
IeHHAasT CTpaTerus Jaxke IpeBOCX0-
AT TIPOEKT. B ¢mHaNbHOI Bepcun
noss nauyeHToB ¢ BUY, cocTosiimx
Ha [IYMCIIAHCEPHOM y4YeTe U TOJTy-
YaIIIMX CIIeMaIbHYIO TepPAIuio, B
2017 rony mOMmKHA COCTaBUTD 69,7%.
B npoekTe GI0KeTa IIpeLycCMOTpeH
rokasarejib B 60%. 17151 TOCTVKeHUS

SMUAEMUI0 HPEKIINM, TOBOPUTCS
B IIPUHSTON BceMupHOI opranmusa-
1Meii 34paBoOXpaHeHNs I7106aJTb-
Hoit cTpaterunu mo BUY Ha 2016—
2021 rogpr.

UCLEJIEHUE CJZIOBOM

TocymapcTBeHHbIe Cpe/iCTBA JO/DKHBI
OBITh BbIJIEJIEHbI HE TOJTbKO Ha TECTH-
poBaHMe U jieyeHne, uHaue BUY-3-
MUIEMMIO He OCTaHOBUTD, TI0/1araeT
Bamyum [TokpoBcKmit, gyipekTop de-
nepanbHoro CITU]I-1ieHTpa. «Tectn-
py¥i 1 J1eun — 3TO OLHOCTOPOHHMI
IO XOI, IayKe eC/IV BBIIe/INTh IeHbI U
Ha ITOJTHOE JIeKapCTBEHHOEe TIOKPbI-
TH€e BCeX BbISIBJIEHHbIX BUY-uHpuU-
IIMPOBaHHBIX. 065132 TETHHO AOIKHbI
OBbITH TTPETYCMOTPEHBI TTPOrPAMMBbI
MPOGUIaKTYKM, MUHGOPMMPOBAHNE
HacejeHusi, pabora ¢ morpebuTe-
JIIMM MHBEKIIMOHHBIX HAPKOTUKOB.
Tonpko B 3TOM Cilyyae 3MUIEeMUS
OyZeT OCTaHOBJIEHA», — YTBEPKIAeT
[TokpoBCKMit.

B cpeduem no cmpane Ha koHey 2015 z200a supycom
ummyHoOdeguyuma 6vL1u uHpuyuposaust 0,6%
scumeneii, noocuuman PBK. B oco6oli 30He pucKka
Haxoodsamcs deesimb pe2uoHoe Poccuu, 6 Komopuix
BUY-unguuuposaro He meHee 1% HaceseHus

YPOBHSI, 0003HAUEHHOTO B MTPOEKTE,
MMUHUCTEPCTBO IIAHUPOBAJIO [0-
TMOJTHUTENBbHO MOTPaTUTh 9,2 MIIpT,
py6. — 70 ThIC. py6. Ha KaXKIOro ve-
JIoBeKa. JTOro, 10 pacueTaM BeoM-
CTBa, JOJDKHO XBAaTUTh HA MOAAEP-
SKMBAIOILYIO Tepanuio 4jist 132 TeIC.
ranyeHToB. [I1oc [ononHuTebHbIe
792,3 MJTH py6. Ha TabopaTOPHOE CO-
MTPOBOXKIEHME ITUX GOMbHBIX, UTO
TIO3BOJIUT YeThIpe pasa B rof, Ole-
HMBATb Pe3Y/IbTAThl VX JIEUeHUSI.

DKCIepThbI TOBOPSIT, UTO ITUX Jie-
HerT IOCTaTOYHO [Jis1 IeUeHUsT axke
6osnbiero uucia BUY-uHbULImpo-
BaHHBIX. 9,2 MJIpA py6. XBATUT Ha
390 ThIC. MALIMEHTOB, IIOACYNTA/IN B
ITPC.ru.ITomynsipHas cxema I1epBOro
aranaJjiedeHyss BUY cTout B cpenHeM
OKOJI0 25 ThIC. py0., UYTO TIOUTH BTPOE
HIDKe TIPaBUTETbCTBEHHO OLIeHKM,
nosiciuiu B ITPC.ru. U aTux geHer
xBaTUT A1 rmomoiy 90-100% ma-
LIMEeHTOB, COCTOSIIMX Ha OUCIaH-
CEepHOM yuerTe.

TeopeTnyecky Takue IOKasa-
Tenu Tpu BbIsiBIsiemocTy BUY Ha
ypoBHe 90% MO3BOMISIT OCTAHOBUTD

B nipuHSITOM BapuaHTe CTpaTe-
UM TIPeSyCMOTPEHbI IPOrpaMMbl
10 YBEJIMYEHNIO MHGDOPMUPOBAH-
HOCTM HaceJleHus U NMpoduiakTmke
BUY cpeayt HapKO3aBUCUMBbIX TpaXk-
naH. Ho ux 610mKeT TakKke IToKa He-
M3BECTEH.

HEO®ULUAJIbHAA ANUAEMHUA

B cpemHeM IO cTpaHe Ha KOHeEI]
2015 rona Bupycom numMmyHonedm-
unuTa 6bUIM MHGULIMpoBaHbl 0,6%
sxuteneii, moacuurtan PBK, ormmpasich
Ha maHHble PoccraTta u demepanb-
Horo CITW]I.Ilentpa. B oco6oii 30He
pUCKA HAXO[STCS IEBSITh PETMOHOB
Poccun, B KoTopbix BUY-nudumimpo-
BaHO He MeHee 1% HaceleHMs.

B Havasie HOSIOpST 06 3MMAEMUMN
BUY o6bsiBMaM B EXaTepuHOypre.
06 sToM coo6IINIa IepBblii 3aMe-
CTUTENb HavyaJIbHMKA YIIPaBIeHUS
3/IpaBOOXPaHEeHMS aAMUHUCTPALIUN
ropona TarpsaHa CaBuHoBa. OHa
yTOUHW/IA, YTO B EKaTepuHOGypre 1H-
(dunpoBaH Kaxplii 50-71 XXuUTENb,
TO eCTb 2% HaceyneHus. 4

CTUYECKOI AesITeIbHOCTY, OTMeuaeT
Freedom House. Cpenu gpyrux tem,
KOTOpbI€ OTCIEKMUBAIOTCS U OTOKU-
PYIOTCSI B MHTEepHeTe BJaCTSIMU, Op-
raHu3aIus BhIIENIeT COOOIIeHNs,
cBsi3aHHble ¢ JITBT-BbIcKa3bIBaHM-
SIMM, KOHQIMKTOM Ha YKpauHe, Oll-
TO3UIIIOHHBIE 3asIBJIeHUST, KOHTEHT
HAalMOHAINCTUIECKON HalTpaBieH-
HOCTU U CBSI3aHHBI C AeTCKOV ITOp-
Horpadwmeit. Cpeny pakTOpPOB, CHU-
SKarIX pertuHr Poccun, B oTuete
YIIOMMHAIOTCSI G7IOKMPOBKA CATOB,
U3DbSITHE KOHTEHTA, TOUTUIECKOe
¥ 5SKOHOMMUECKOe TaBJIeHle Ha OH-
JIalH-U3AaHMS CO CTOPOHbI ITpaBU-
TeNbCTBA, & TAKXKe KubepaTaky Ha
He3aBUCHUMbIe Meaua.

B oTuere ynnomuHaeTcs, 4To B Mae
2016 roga cyn IpUroBOpuII MHXXeHe-
pa Auzpest By6eeBa K IByM rogam
JIVIIIIEHMST CBOOOIBI 3a PEITOCT B COII-

cetu «<BKoHTakTe» Mmarepuana, B KO-
topoMm KpbiM naeHTHdMIIMpPOBAICS
Kak 4acTb YKpauHbl. PaHee, B 1eKa-
6pe 2015 roga poCCUICKUIA Cy/T, BbI-
Hec 6iorepy Bagumy TioMeHIIeBY
TepBbIli MAKCMMaJIbHbIN IPUTOBOP —
[ITh JIET JMUIIeHUs CBOOOABI — 3a
akcTpemMusM. OH pasMelan BUZEO,
B KOTOPOM «KPUTUKOBAJ ITPOKPEM-
JIEBCKMX CerapaTucToB B BocTouHOIM
VKpanHe ¥ MpuU3bIBaJ BHICETUTH Ge-
SKEeHLIeB, ITpue3syaroiymx B Poccuio 13
Jonenka u Jlyrancka», yka3blBaloT B
Freedom House. B oTueTe yrommHa-
eTCsl v IPUHATBIN B uioHe 2016 roma
«J1paKOHOBCKWI1 aHTUTEPPOPUCTIYE-
CKMit» 3aKOH, TPeBYIOIIUIT OT orepa-
TOPOB CBSI3U ¥ UHTEPHET-TUIOIA 0K
XPaHUTD 10 MOIYrofia ComepykaHue
BCEeX 3BOHKOB, [TIepeIMCKI U IPYyroi
KOMMYHMKaI1Y [T0/1b30BaTesei 1 1o
Tpex JieT — MeTaJaHHbIX 4
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APOCNAB LWMMOB,
UCTOPUK

Kak MongaBus 1 bonrapus
IIOBEPHY/INCh K Poccun

Pasouapoeanue 6 EC 3acmasu-
J10 npoz0oJs10co8ams 3a npopoc-
cuiicKkue nojumuueckue Cusbl,
Komopbole, anpouem, yxce GoLau 'y
ejlacmu u He pewiuiu Kaueebix
npoéiem 3mMux cmpaH.

CueHapuu BTOPOTO Typa Ipe3u-
IIEHTCKUX BbIOOPOB, COCTOSIBIIIEIOCST
B bonrapun 1 Monasuy B MUHYBLIEe
BOCKpeCceHbe, 0Ka3aIMCh YIUBUTEb-
HO CXOKMMMU. B 0601X cTyuastx corep-
HUYaIM KaHAMUIATbI OTIITO3UILIMOHHbBIX
COIIMAJTVCTOB U ITPaBSIIIVX [TPaBOIIeH-
TpUCTOB. Tam 1 TaM TiepBblie TUAUPO-
BaJIM TTOCJIe TIepBOTO Typa, TaM U TaM
B UTOTe OfiepsKajiv 1o6ey, i B 060MX
CTy4astx 3T0 6b11a Io6e1a My>KUMHbI C
OTHOCUTEJIbHO «MauMCTCKMM» UMM/ -
SKeM Hag, KeHIIMHOIA.

YuuThIBast, 4To 06a HOBOM36paH-
HBIX Ipe3NJeHTa, 6onrapckuit Py-
meH PanieB n MmonpaBckuii rops 1o-
IIOH, B IIPeIBbIGOPHBIX IIPOrpaMMax
He CKpbIBa/IY HaMepeHMusl COMM3UTD
CBOM CTpaHbI ¢ Poccuerdt, anmo3nm ¢
HeJJaBHUM aMepUKaHCKUM MPOTHU-
BocTosiHMeM Tpamn — KIIMHTOH Ha-
MpalMBamTCs caMu coboii. XoTs,
KOHEUHO, aJIJTIO3UM 3TU JIOKHbIE: BO
BCEX TpeX CTyJasix 0ueHb Pa3HSTCS U
JIFOIU, V1 OOCTOSITENbCTBA. Bripouem, y
60/TapCKoi M MOIIABCKOM CUTYaIIU
KOe-4TO 00111ee IeJiCTBUTEILHO €CTh.

EBPOMNEWLLbI MPOUTPAJIH

ITo6ens! JomoHa 1 PameBa oxmma-
JiMCh. MongaBCckoMy MOAUTUKY 30
OKTSIOPST He XBaTUJIO BCEro 2% Too-
COB, YTOOBI MOGETNUTH Y3Ke B TIEPBOM
Type. Bonrapckuii reHepas, GbIB-
it komauaywiuii BBC crpaHsl,
BBIUTPAJI TIEPBbIIi Typ FOJI0COBAHMS
C OTPLIBOM B 4% OT Gjykaiiiiei
comepHuIbl, npencenatenss Ha-
ponHOro cobpaHus (mapjaaMeHTa)
Leuxyu ITaueBoii. Ho HabmogaTenn
TIpeJIrosaraim, YTo BO BTOPOM Type
M36MpaTeny «BbUIETEBIINX» HALIM-
OHA/IMCTUYECKUX U ITOITYJIMCTCKUX
MpeTeHIeHTOB OTAAIYT CBOU TOJI0-
ca UMeHHO eMy. Tak ¥ IMPon301ILIO.
Conepuuiibl Pagmesa u lomoHa
3aC/TyKMBAIOT OT/IETbHOTO PasroBo-
pa. Tocrioxxy LlaueBy MO>KHO CUMTATh
KaHIMIATOM HbIHEIITHEro MCTeO I
MeHTa — OHa ITPeCTaBJIsIeT IpaBsi-
myto naptuwo 'EPB («I'pakmaHe 3a
eBpoIIelickoe pasButye bonrapumn»)
npeMbep-MuHMcTpa boiiko bopu-
coBa. JTo, Cyhs Mo BceMy, LlaueBy n
noaseno. Xots [EPB Beinrpana tpoe
MocjaeqHMX BbIOOPOB B Bonrapun,
TIOMYJIIPHOCTD TIAPTUM B TIOC/IeIHee
BpeMsi MagaeT. DKOHOMUYECKIIA POCT
B Bosirapuu B riporiiom rogy cocra-
BWI conuaHblie mjist EBporibl 3%, HO
colMaibHbIe TIPO6IEeMbI, KOPPYIILIS,

XPOHMYECKUI yTIaJIOK Le/TbIX PETMO-
HOB OCTalOTCSl XapaKTepHbIMM 4ep-
TaMJ KM3HM CTPaHBbI, & 3HAYNT, pac-
TeT MOIUTUYECKOe HeJOBOJILCTBO,
KOTOpoe ObeT B [IEPBYIO Ouepeib 0
TIpaBsILeli TapTyU Y ee KaHOYIaTaM.
Ierrka IlaueBa rmo3Hasia 3TO B OJTHOM
Mepe: BO BTOPOM Type ee pe3ybTaT
oKa3asics b Ha 13% syuiiie, yueM B
TepBOM, B TO BpeMsi Kak PymeH PafieB
TIPMBJIEK Ha CBOIO CTOPOHY IOIIOIHN-
TeNbHO 33% n3bupaTereii.

VY npourpasliieil BO BTOPOM Type B
Monpasum Maiin CaHzy, 5KOHOMMCTa
U 9KC-MMHMCTPa 06pa30BaHMsT, OTHO-
IIeHVSI C VICTEOMMIIMEHTOM CJIOSKHEE,
XOTS OHa BXOAWIa B IIPaBUTEIbCTBA
IIPOEBPOIIeNICKO KOAIMLIM, HO pac-
cTayach C HUMM He TI0-I06POMY U B
XOle KaMITaHMy KPUTMKOBAa 1pa-
BSILIYE TTAPTUY He MeHee Pe3Ko, ueM
Urops JomoHa 1 ero couyaaucToB.
B nonb3y CaHIly CHSUT CBOIO KaHIIU-
JaTypy JUAep ONHOM M3 MPaBsSIINX
napTtuii, JlemokpaTtuyeckoii, — Ma-
puaH Jlyry, Ho CaHy Ha3Bajia 3TOT
€r0 JKeCT afipeCcoOBaHHbIM €J1 «0TPaB-
JIEHHBIM SIOJIOKOM», HAMEePeHHO JIVIC-
TaHLYPOBABLLUVCD OT IIPaBALIMX I1ap-
TUit. B 1leHTpe ee KaMIaHUU ObLTN
MIpU3bIBBI K 60pbOe ¢ KOppymiiueii.
Canpy, He 3aMellaHHAas B MHOTIO-

T3MY. JJOCTaTOYHO BCTIOMHUTD UCTO-
PUIO C YKpaJIeHHBIM 113 MOJITaBCKOTO
6romKeTa mapy JieT Hazaj MUWLIap-
JIOM JI0J/JIAPOB: ITOTIITKA OTMBITh 3TU
JIEHbIYM B psifie 3apyOeXKHbIX GAHKOB
TIpMBesia K MEKTyHapOIHOMY paccie-
IIOBaHMIO C yyactuem MHTepmiona u
@®BP CIHIA. BepHyTb IeHbI'M, OTHAKO,
He y[aJIock, 3aTo adepa mogopsaia
JloBepyre K KUIIMHEBCKUM BJIaCTIM
co cropoHbI EBpocorosa 1 MB®, pu-
HaHCOBas ToMoIb Monmasuy 6bu1a
Ha BpeMsI 3aMOpOskeHa.

K BHyTpeHHUM HpobiemMaM J10-
6aBuMCh BHelTHMe. Kpusuc eBpo-
30HBI, Brexit u pyrue TpygHOCTH, C
KOTOPBIMM CTOJIKHYJICS EBPOCOI03 B
TOC/IeHYE TO/IbI, 3aCTaBMIM MHOTUX
BOCTOUHOEBPOIIENIIEB PA3yBePUTh-
€S B TOM, UTO €BPOVMHTETpaLys Ipu-
HeceT ¥IM ObICTpOe YITyUllleHMe 5Km3-
HEHHbBIX CTaHAApTOB. Ha 3TOM (oHe
nporarasgucTckmue ycuinus Poc-
CUY HaxXOMAT 61arofaTHYIO TOYBY:
MocKkBa BHOBb BBIIISIAUT /IS MHO-
I'MX HEKOV aJIbTepHATUBOI «IIpOBa-
JIVBILEMYCS» VT «06MaHyBIIIEMY»
Bproccento. B crpanax Bpone Bonra-
pum 1 MonpaBum 3TO JIOTOJHSIET-
Cs1 MICTOPUYECKUMU U KYJIbTYPHBI-
MU aKkTOpaMu, TPUTSTUBAIOIMMMU
yacTb HacesmeHust K Poccuy, a Takke
aKTMBHOCTBIO CTaplIieil yacTu aJyiek-
TOpaTa, TPaJAMULIMOHHO Toocyloleit
3a JieBble U ITPOPOCCUIACKIME TTAPTUMA.
Bce 3T0 ChITpasIo posib Ha HbIHEITHUX
MIPe3UAEHTCKUX BbIOGOpaXx.

Mesxkmy Tem ro6epi Miropst lomoHa
1 PymeHa PazeBa ckopee 3amyThiBa-
IOT, UeM IPOSICHSIIOT CUTYALINIO B 06e-
X cTpaHax. Bo-nepBbix, bonrapus n
MonnaBust — nmapiaMeHTCKIe pecIly-
OJIVIKM Y 'y HOBBIX TIPE3UAEHTOB TIPO-
CTO He ByIeT JOCTaTOUHbIX ITOTHOMO-
Ynit 1151 GICTPOIE peann3al CBOUX
penBbIGOPHBIX 00etanuit. (Y IomoHa
9TO, BYaCTHOCTU, OTMEHA POCCUMCKIX
orpaHMyYeHMIi Ha UMITIOPT MOJIIABCKOM
CEJTbXO3TPOIYKIINIA.) BO-BTOPBIX, 06
CTpaHbI TeTepb, CYJs 110 BCEMY, OXKM-
JIAI0T OCPOYUHbIE ITapaMeHTCKIE BbI-
6opbI: Gonrapckuii mpeMbep Boprcos
ellie riepej;, BTOPbIM TYPOM ITO0GEIaJ,
YTO €ro KabuHeT YiIeT B OTCTaBKY,

«Boneapus u Mondasus — uimo-mo eépode
Jlabopamopuii Heydau u pa3ouapoeaHuli,
CBSA3AHHBIX C e8pouUHmMezpayueii»

YMCTIEHHBIX MOJIIaBCKMX KOPPYITLIN-
OHHbIX adepax, (PaMOTHO ITOCTPOVIa
CBOIO KAaMITAaHUIO, VI ee CONMIHbBIE pe-
3y/IbTaThI B 000MX Typax (39 1 rmouTu
47% COOTBETCTBEHHO) MOXXHO CUM-
TaTb «IIPbIKKAMM BBIIIE T'OJOBBI».
Ho, roxoske, oHa npuiiia CIMIIKOM
103[1HO. BOMbIIMHCTBO /71eKTOpaTa B
Mongasuu, Kak 1 B bosrapuu, HeiHue
BEPUT JIPYTUM MOIUTUUYECKUM TTPO-
rpaMmaM ¥ JIO3YHTaM: COLMATbHbIN
raTepHaIN3M, HOCTIbIMS 110 6ortee
6/1aroIoTyYHbIM BpeMeHaM, oberria-
Hue comokenus ¢ Poceneit. OTcroma
ycnexu Uropst lonona u PymeHa Pa-
IieBa, CYJISIIMX UMEHHO 3TO.

JIABOPATOPHUH HEYAAM

TpyoHO YAUBISITHCS BBIOOPY 6oJIrap 1
MOJIIaBaH. Peub 11eT, COOTBETCTBEH-
HO, 0 6epHeiiiei crpane EC 1 omHOI
13 CaMbIX GeHBIX CTpaH «BOJIbIION»
EBpomnel. bonrapust u Monpasust —
YTO-TO BpOJIe J1abopaTopuil Heygau
¥ pa3oyapoBaHuii, CBSI3aHHBIX C €B-
pouHTerpaiieii. [Ipu sToM B 60JIb-
IIMHCTBE 3TUX pa304apOBaHM IPask-
JlaHaM CTOUT BUHUTD TIOTUTUYECKIIA
KJTacC CBOVMX CTPAH C €r0 XPOHMYUECKO
CKJIOHHOCTbHIO K BOPOBCTBY ¥ ITapasm-

ectn Lenika [laueBa mpourpaet. 3TO
03HayvaeT MOBTOPeHMe MPOTHUBOCTO-
STHMSI JIEBBIX M TIPABBIX U COXpaHeHNe
packosia B 06I1ecTBe.

[Ipyu 3TOM pafyuKaJIbHOIO OGHOB-
JIeHVSI IPaBSIIIEero K/1acca — BO3MOMK-
HO, €MHCTBEHHOTr0, YTO MOIJVIO ObI
IMOMOYb TaKUM CTpPaHaM, — B 060MX
CTy4asix OKUAATh He MpuxoauTcs. Jle-
BbIe (XOTb MOJIIaBCKMe, XOTh O0/Irap-
CKMe) yske ObLIN Y BJIACTH B ITPOIILTIOM
IecITUIeTUN U e[iBa JI OTJINYaINCh
MeHbllIeli KOpPYMIIMPOBAHHOCTHIO,
YyeM X COMePHUKMU-eBPOQIIbL. YTO
KacaeTcsl OKUAAHUIN, CBI3AHHBIX C
Poccueit, To Kakoro-To peasbHO-
r'O CTpaTermueckoro mpoexTa Jjisi ee
BOCTOYHOEBPOMENCKIX COIO3HUKOB Y
MOCKBBI [TOKa He HabiomaeTcst. Peun
nner CKopee O TaKTUUYECKUX ITOIIBIT-
KaX MakCMMaJibHO pacmarath EC u
10 BO3MOKHOCTHM PaCIIMpUTh chepy
CBOEro BIMSIHUS. B 3TOM cuTyanmumu
MOKHO TIPELTIONOXKUTh, UTO Gosrap
1 MOJIaBaH, K COXKaJIeHUI0, SKAYT HO-
Bble TIOJIUTUYECKIE Pa30uapOBaHMsL.

Touka 3peHuns aBTOPOB, CTaTbK
KOTOPbIX NYBAMKYIOTCA B pasaene
«MHeHus», MOXEeT He coBnagaTb
C MHEHWEeM peaaKLmu.
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pEATHHr S&P paccumTaio ys3BMMOCTb Pa3BMBAIOIIMXCS CTPAH K TOPrOBOV MOJIUTMKE HOBOrO IpesuaenTa CIIA

Komy yrposkaert Tpami

HakaHyHe npe3unaeHTcKmx Bbibopos B CLUA nepyaHcKue wamaHsl NpoBeny putyan Ha yaady ana [oHaneaa Tpamna. B perTuHre ctpaH, Hanbonee ya3BuMbIx K
3KOHOMMYECKOM nonuTuKe Tpamna no Bepcuun S&P Mepy 3aHrmaeT 30-e MecTo

FEOPTUM NEPEMUTUH

PeiiTuHroBoe areHTcTBo S&P
paccumTaIo MHAEKC IIOTEHIN-
QJIBHOTO BJIVISTHMSI IIPOTEKIIVIO-
Hu3sMma CIIIA Ha pa3BuBaOIIMecs
PBIHKM — «MHAEKC YI3BUMOCTU
K nIpe3ugeHTCcTBY Tpammnar.
Bonbure Bcero MOryT nmocrpa-
JaThb crpaHbl LleHTpasbHOM
Amepuku.

B aHanuTuyeckKom AoOKiame, Io-
CBSIIIIEHHOM BJIMSIHUIO TTPe3UIeHT-
crBa JoHanbaa Tpamiia Ha pa3Bu-
Barouuecs pblHKK (ecTb y PBK),
Standard & Poor’s 3agBiser,
YTO XOTSI ellle paHO rOBOPUTH, Ka-
KO TIOJIUTUKYU OyIeT mpuIgepsKu-
BaThCS Mpe3ueHT Tpamil, B Xoe
“36MpaTeNbHOM KaMIIAHUM OH I10-
JlaBaJl CUTHAJIBI O TOM, UYTO IIPU HEM
TOPTOBBIM M MUTDALIMOHHBINA pe-
kM CIIA craHeT MeHee OTKDBbI-
ThIM. S&P paccumTajao UHAEKC 06-
et ySI3BMMOCTY pPa3BUBAOIINXCS
CTpaH K mpe3uneHTCcTBY Tpamma,
MIPUHSB BO BHMMAaHMe Takue Io-
KasaTesn, Kak 9KCIIOPT 3TUX CTPaH
B CIITA 1 06beMBI e HEXKHBIX TIepe-
BOJIOB MUT'PAHTOB, PabOTAOINX
B AMepuKe, Ha POAVHY.
VYs3BUMOCTb OlleHMBanach S&P
110 CTOGAJ/UILHOM IKaje, OT Hau-
MeHblIel K Hanbobiueit. Hanbonee
YSI3BUMBIMU T1epe]l BO3MOXHBIMU
9KOHOMMWYECKMMU Mepamu Tpam-

Ia OKasaauch cTpaHbl LleHTpamnb-
Hoit Amepuku 1 Kapubckoro 6ac-
ceiiHa (Ha 3TOT PErMOH IMPUIIOCH
IIeCTb U3 JeCSITU CaMbIX YSI3BUMBIX
CTpaH). «JIngepom» 10 yA3BUMOCTU
cran [onpypac (moxkasaTenb MHIEK-
ca— 80), cnemom 3a HUM UayT Canb-
Bazop (68), Hukaparya (61), Mekcu-
Ka (58) u I'Batemana (53). I3 cTpan
IPYTUX PETMOHOB HauboIee BbICO-
KU pucKu 11 BeetHama (37) u du-
JiunmyH (20).

B xope peiBhI6OPHOIE KaMITaHUM
Tpamn 3asBmsin, yTo npu Hem CIIIA
He GYIyT MOAIMChIBATD COTTIAIIIEHIE
0 TpaHCTMXOOKeaHCKOM IapTHep-
crBe (TIIII), a Takke 1epecMOTPSIT
CeBepoaMepMKaHCKOe COIIallieHne
o cBobomHoi Toprosie (HADTA), pe-
ryaupyloiee pexxum Toprosiy CIIA
¢ Mexkcukoii u Kanamori. HoBbiii mpe-
3upaeHT CILIA Takske qOITyCKasl BbIXOT,
CTpaHbl 13 BceMMpHOI TOProBoii op-
raHu3anym. Kpome Toro, oxxumaercs,

Ha npouwwnoii Hedene 8 unmepewvto CBS Tpamn
noomeepous céoe HamepeHue NOCMpPoOuUInG
Ha epaHuye ¢ MeKkcukoii cmeHy

Tor daxT, yTo MeKcuKa, KoTopast
MOCTOSTHHO 6bUIA B IIEHTPE BHMMA-
HUS BO BpPeMST TIPeIBBIOOPHON KaM-
naHuu Tpamia, 1o ysI3BUMOCTU 3a-
HUMaeT «BCETo JIUIb» YeTBEepPTYIO
CTPOUKY, OOBSICHSIETCSI €€ CpaBHM-
TeTbHO HMU3KOM 3aBUCUMOCTHIO
OT IeHESKHBIX [IePeBOJIOB MeKCMKaH-
ckux paboTHukoB u3 CIIA, oTmeya-
eTCsl B OK/Iaze.

Poccus ¢ mokasaTeneM MHIEK-
ca 3,6 HAaXOOUTCS B TpyIIe pas-
BUBAIOLIMXCSI PBIHKOB, KOTOpBbIE,
IO OLI@eHKaM areHTCTBa, UCIIbITAIOT
HayMeHblIlee TOTeHIMaTbHOe BIN -
SIHME OT IPOTEKI[MOHUCTCKUX Mep
Tpamra.

yTOo TIpu Tpamrie yKeCTOUUTCS MU-
rpaiMoOHHas MOIUTKUKA (B YaCTHO-
CTU, KOHTPOJIb 32 HeJleTaJbHOM MU-
rpauyert u3 Mekcykn). Ha mpouuton
Hepnese B MHTepBbio CBS Tpamri roa-
TBepAWI CBOe HaMepeHMe MTOCTPOUTh
Ha rpaHutie ¢ MeKCUKOli CTeHy.
[IpOTeKIMOHUCTCKUII HACTPOIL
IoHanpma Tpamma — obiiee omna-
CeHMe aHAJIUTUKOB, HO Ha CaMOM
nejie TPOTeKIIMOHU3M — He IJIaB-
Hasl IpUYMHA 3aMeljIeHs] TEMIIOB
pOCTa MUPOBOJ TOPTOBJIN B ITOC/IEI-
HMe TOMbl, MUIIYT aHanuTuku UBS
B 0630pe 3a 14 HOs16ps (ecTh y PBK).
ITo ux oreHKaM, Ha MCKYCCTBEHHbBIE
TOProBble 6apbepbl KAK Ha MPUUMHY

3aMeJIJIeHNs] pOCTa TOPTOBIN TIPU-
XOIOMUTCS JINILb 7%. [MaBHAs puun-
Ha (c BkIagoM 60%) — HeGobIIe
06beMbI MHBECTUIINI [T0 BCEMY MUDY
B mocseqHue roapl. OmMHAKO MPo-
TeKIIMOHM3M MOKEeT CTaTh Topaszo
6oJiee Cepbe3HbIM IPEMSITCTBUEM
151 MMPOBOJ4 TOPTOBJIN, €CJ/IU Peau-
3YIOTCSI CLieHapUy TIOMUTUKY Tpam-
na, kacawimyecss HA®TA u TTIIT, ot-
MeuatoT aHanuTuku UBS.

JIpyroii KpyIHbIli MHBECTULVIOH-
HbIT 6aHK, Morgan Stanley, B cBoeM
uccinenoBaHum ot 11 HOSIGpsT Bbize-
JISIET TPU CLIEHApUs TTOJIUTUKYU HO-
BOTO aMepUKaHCKOTO Mpe3yuieHTa.
CoracHO repBOMY CIIeHapuIo, 60/Tb-
11ast yacTh oberanuii TpaMiia oka-
KeTCS INILb PUTOPUKOI — B 3TOM
CJIyyae He CTOUT XJIaThb Cepbe3HbIX
M3MeHEeHUli B TOPTrOBOI MONUTUKE.
ITo BTOpOMY crieHapwmio, TIIIT 6ymeT
OTBepruyTo BammHrronom, a HA®-
TA — mocTaBieHo oA, yrpo3y (3T1
U Ipyrve Mepbl IPUBEOYT K POCTY
Kypca pomiapa Ha 10% B mepBom
nonyroguu 2017 ropa). Hakonetr, co-
IJIaCHO TpeTheMy clieHapyio Morgan
Stanley, BalmMHITOH OGBMHNT BJIACTHU
Kurast B MaHUITYISIUMY BATIOTHBIM
KypCoM ¥ 6YZIeT ITPOBOIUTb SKECTKYIO
TapUQpHYIO IMOJIUTUKY B OTHOIIEHUM
Mexkcuku. Kype fosnnapa 1o oTHoue-
HMIO K BaJIIOTaM CTPaH — OCHOBHBIX
TOproBuix naptHepoB CIIA pes3ko
BbIpacTeT B 2017 romy M NpoJOIKUT
poct B 2018-m. 4

]
Ton-20 cambix YA3BHMbIX
K nonuTtuke Tpamna cTpaH

UHAaeKc BAUSAHHUSA NPOTEKLLHOHH3MA
CIUA Ha pa3BHBalOWHeCs CTPaHbI,
100 — makcMManbHbIA NOKa3zarenb
HHAEKCa YA3BUMOCTH
[ 06was yassumocTs

YA3BMMOCTb 3KCNoOpTa
[ Ya3BUMOCTb fleHeKHBIX NepeBOAOB

MWUrpaHToB
100
lonaypac .
: 80,2
:89,5
:70,9
CanbBagop :
: 68,2
: 36,4
i 100
Hukaparya :
: 61,4
;95
1217
Mekcuka :
i 57,9
: 100
: 15,8
lBatemana :
:52,9
1 25,7
: 80,1
TpuHuaaa n Tobaro :
1 42,8
:83,6
] 19
KocTa-Puka :
1383
70,2
1 6,4
fAmaika :
1375
8
G
JomuHukaHckas Pecnybnvka :
1373
:25,8
: 48,
BbetHam :
:36,6
: 61,5
P,
JKBapop :
27
i;,8
1 12,2
benus :
i 20
1 21,9
] 18,1
Manaisus :
:20
139,9
: 041
DUAMNNUHBI
: 19,6
: 135
i 25,8
Kysewnt :
1 19,5
: 39
1]
CypuHam
171
1 341
0
Konym6us :
: 15,9
(26,4
: 15
CaypoBckas ApaBus :
14,2
1283
: 01
TaunaHg :
P14
: 26,7
¥
Bonusus :
1133
1228
: 39

HUcTounuk: Standard & Poor's
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AHAPEM MOBYAH,

AWUPEKTOP NporpamMmmel «IKOHOMMUYECKan NONUTUKA»

MockoBckoro ueHTpa KapHeru

O yeM roOBOPUT IIPOEKT
6romkera Ha 2017-2019 rogpr

Bro0scemHpie N1aHbl XOPOULO
nokassiéarom o6pas muicneli

ux cocmasumeineii. Umu dsu-
Jcem cmpax neped o6uiecmeom
U Hez0MmMoeHOCMe HA KaKue 6bl
mo Hu 6bL10 delicingus, He HOCS-
wjue NONYIUCIMCKO20 Xapaxkmepa.

PBK HaumMHaeT cepuio ImyoG/u-
Kanuit akcneproB MOCKOBCKOTO
neHTpa KapHeru o K/1roueBbIX CO-
OBITUSIX POCCUIICKOI ¥ MEXKIyHa-
POIHO MONUTUKA.

IIpoekT OGromxkera Ha 2017 rop
(Ha camoMm peiie maxke Ha 2017-
2019 rogpl) — XOpOLUMIA UCTOUYHUK
TSI TOTO, UTOGBI TIOTIBITATCS ITPOaHa-
JIM3VPOBATH HE TOJIbKO ITePCITIEKTHUBBI
POCCUTIACKOI SKOHOMYKM, HO U TIJIaHbI
POCCUIICKOTO PYKOBOACTBA.

2016 ron okasajcs CIOPIPU30OM
Iake IJIsl CIlenymasaucToB. IIpoBait
HedTIHBIX ITeH Hioke $30 3a 6appeb
U UX BoccTaHoBeHue no $50 K oce-
HM He OKa3aJiu CYLIeCTBEHHOTO BIIU-
STHVST Ha KPATKOCPOUYHYIO IVHAMMKY
SKOHOMMYECKMX TTI0Ka3aTesei — 1o-
SKaJTyi, TONbKO Kypc py6iist mpozos-
KaJ1 BeCTU cebst, Kak 1 paHblIIle, 9yTKO
pearupysi Ha U3MEHEeHUSI CTOMMOCTU
HedTH.

HecmoTpsi Ha mociaenoBaTeb-
HOE COKpallleHMe YIIeBOJOPOIHO-
TO 3KCIIOPTa, Calb0 CUETa BHEII-
HETOPTOBBIX OIlepalnii Bce paBHO
0CTaNoCh MO3UTUBHBIM. [IpMunHO
TYT MOCTYKUJIO COKpAIeHME UMITOP-
Ta — U3-3a MaJeHysI ¥ TOCYJapCTBEH-
HBIX MHBECTUIINIA, ¥ YaCTHBIX MHBE-
CTUIIMIA, ¥ TIPOCTO PeaTbHBIX I0XOI0B
TIOMOXO3SI/ACTB.

SxoHomuka Poccun B 2016 romy
MIPOIOJIKAET IIOCTEIIEHHO CKMMATh-
Cs1, HO Me[[JIeHHO 1 6e3 5KCI[eCCOB.
VHexCc IpOMBIIIEHHOIO MIPOU3-
BOJCcTBa B cpenHeM 1o 2016 romy
COCTaBUT, BEPOSITHO, IIPUMeEpPHO 97—
98% x 2015 romy, HECMOTPS Ha TO,
YTO MPOM3BOACTBO YIJIEBOJOPOAOB
BBIPOCJIO B HATypaJbHOM BbIpake-
HUM yke 6osiee ueM Ha 3%, a cpemHsIst
1eHa Ha HedTh B 2016 romy oberna-
eT GbITb JIMIIIb YyTh HIKE, YEM TO-
IIOM paHee.

Ha doHe meccuMmcTUeCcKmX O5KU-
IaHU MHBECTOPOB U MPeIITPUHN-
MareJiei CyleCTBeHHO YMEHbIIIICS
CIIPOC Ha IEHBI'Y — OCTATKM CPEICTB
6anHKoB B 1IB Poccuu 3a oeBsTh Me-
caueB 2016 roga BRIPOWIM B 1BA pasa
(3a 2015 rom oHM BBIPOCIM BCETO
Ha 19%). [Ipu uHbIALMYN B paiioHe
6% pasmep arperata M2 BbIpoC C Ha-
yana 2016 roga yxe Ha 11%, Bugmmo,
3a cueT BavBaHuii LIb B mpo6ieMHbIe
6aHKu. [leHexkHast 6asa B Poccuu mpo-
JIOIKaeT pacTy 6bicTpee MHOISILIMM

60j1ee BOCHMU JIET TOAPSI: TOJb-
Ko ¢ 2011 roga KymynsITUBHASI MH-
dnsiums mocrurna 50%, B To Bpe-
Ms1 Kak M2 BbIpoc Ha 85%. [ToaTomy
KaK MMHMMYM HeKOMIIeTEeHTHbIMU
BBIIISIZISIT IPETEH3UM K MOHETaPHBIM
BJIACTSIM, YTO OHM CTEPUIN3YIOT Je-
HEXHYIO Maccy ¥ IPOBOAST MU3JINII-
He 5KeCTKMIi MOHeTapUCTCKUIA KypC.

BO3BPALLEHHUE CNIPOCA

BonbImx HOBOCTEH HE CTOUT OXM-
nate n B 2017 romy. Ilo kpatineit
Mepe PhIHOK OMPKEBBIX TOBApOB
obemiaeT GbITh OOIee CTAOUIbHBIM,
a HedTbh, IO OCTOPOKHBIM MPOTHO-
3aM, OyIeT 0CTaBaThCsl B KOPUIOPE
$40-60 3a Gappesb, obecreunBas
JIOCTaTOYHYIO MTOIEPSKKY OIOMIKETY.

OnviH 13 [IaBHBIX PUCKOB 151 POC-
cuiickoil skoHoMmuku B 2017 romy —
BO3BpallleHNe Ha MOTPeOUTETbCKIU
M MHAYCTPUATbHbBINA PBIHKU OTIO-
SKeHHOTO cripoca. V3-3a HeraTMBHBIX
oxupanuit B 2015-2016 rogax 1mo-
TPeOUTENM CYIIECTBEHHO COKPATUIIN
MOKYIIKM TOBapOB JOJTOCPOYHOTO
ucIonb3oBaHus. OTaenbHbIe KaTe-
TOPUY TOBAPOB JI0 CUX ITOP UCITBITHI-
BaIOT MOCJIEICTBYSI TAKOTO PEIIeHNs
(41, KOHEYHO, NafleHNsl OXOJ0B): Ha-
MIpUMep, CIIPOC Ha aBTOMOOMIIM yTias
eme Ha 10% c asrycra 2015 ropa.
Ho B menoM 3a AeBSITbh MecsIeB
2016 roma MMIIOPT COKPaTUJICS BCe-
ro Ha 10%, B TO BpeMs$ KaK SKCIIOpT —
Ha 22%, a HecblpbeBO 3KCIOPT —
Ha 15%.

JTO MOXeT ObITh KaK MO3UTUB-
HBIM, TaK ¥ TPEBOYKHBIM 3HAKOM: 110~
KyIaTeau BO3BPAIAlOTCSI HA PbIH-
KM, UCITONb3YsT COEPEXKEHNST, TOTOMY
YTO MPUILUIO BpeMs 3aMeHUThb TO-
Baphl JJUTENbHOTO TOJIb30BaHUS.
TTO3UTUBHBIM 3TOT 3HaK ObUT OBI,
ecy GbI BO3BPALIAIONINIACS CIIPOC
YIOBJIETBOPSIICS 3@ CYET BHYTPEH-
HETO TIPOU3BOJCTBA MM XOTsI ObI CO-
BI1aJaJ1 10 BpeMeH! 1 TeMIIaM pocTa
¢ poctom 3KcropTa. Ho MbI BuamM,
YTO TEMIIbI TTaleHNsI IKCIIOpTa CO-
XPaHSIIOTCS, BHyTPEHHee MPOU3BO/I-
CTBO TepsieT HeCKOIbKO MPOLIEHTHbIX
ITYHKTOB B T'OfI, [TOSTOMY BO3Bpalliar-
MIMIACST CITPOC TIPUAETCS YIOBJIETBO-
pSITh 3a cyeT ummopTa. Eciiv skcropt
MIPOAOJIKUT COKPALIAThCS ObICTpEE,
yeM MMITOPT (MY MMIIOPT BOOG-
e HauHeT pactu), To Poccusi mo-
KeT CTOJIKHYTBCSI C OTPULIATEbHBIM
CalpI0 CYyeTa TeKyILIUX Oleparuii,
C CokpalleHuem pesepsos LB, po-
CTOM VHQISIINK U CHUKEHUEM KYP-
ca py0iIst, HECMOTPSI Ha CTAaBVITBHYIO
11eHy Ha He(Tb.

Pasymuo oxupats ot 2017 roma
MPOJOJIKEHMSI IIOCTEeNMeHHOTrO,

HO IUIaBHOT'O NaIeHMsI OCHOBHBIX 9KO-
HOMMYECKMX ToKasaresneii: MHIs-
LMsI BPSIZL, JIM COCTaBUT OXXMZAeMble
MIPaBUTETBCTBOM 4%, HO 13-3a 00111/
TleTIpeccuu Bpsif, U BbIiET 3a mpe-
nienbl 6—7% — CTaHOAPTHOTO YPOBHSI
vHbAIMY 11 Poccuy B TIepUOzbI
crarHauym (B 2011, 2012 n 2013 ro-
Jiax Obl1a UMEHHO TaKast).

Kypc momnnapa 6ymeT, Kak ¥ paHb-
111, CIeaUTh 32 HeThIO Y MHDIAIN-
eii. BBIT Tpopo/sKuT MeiJIeHHOE CHU-
sKeHMe WA B JTy4llleM cTyyae 3aMpeT
Ha MecTe: ApaiiBepbl poCTa OTCYT-
CTBYIOT, TTPeIIIPUHMMATENbCKAS aK-
TUBHOCTb COKpaliaeTcs, GlomKeT
He B COCTOSIHUM 3aMEHUTh YaCTHBII
KarmTas B 0bactv MHBecTuImii. [Na-
JleHMe OCHOBHBIX MHBECTUI[MOHHBIX
riokasaresieii, ckopee BCET0, OKaXeT-
cs B npepenax 10-20%, HO goinro-
CpOYHbIE MHBECTUIMY (B TOM UMCIIE
KaIuTaabHOE CTPOUTETBCTBO) YIIALyT
CUJIbHee — I10 HeKOTOPBIM MPOTHO-
3aM, KaliuTaJbHOE ¥ OCOBEHHO KU-
JIUITHOE CTPOUTENbCTBO MOXKET CO-
KpaTUThbes 1o 50%.

PocT Hamorosoli Harpys3ku
B 2017 romy (4epes cokpailleHue KO-
JINYeCTBa JIbIOT, POCT HAJIOTOB Ha He-
IIBVDKMMOCTb, POCT 6235l [J151 PA30BbIX
M CEPBUCHBIX CO0POB U Mpouee) 6y-
JIeT CIIOCOOCTBOBATH JabHENIIeMY
COKpaIlleHI0 6M3HeC-aKTUBHOCTHU
M YXOMy B Te€Hb BCe OOJbIei momu
CpemHero 1 Majioro 6usHeca.

Toprosje yiiTv B TeHb 3HAUM-
TeIbHO Jierue, YeM IPOU3BOJCTBY,
MO3TOMY OHa Oy[eT COKpamaThCs
oTIepeskaIIMMY TeMIIaMH, YCTYTIast
PBIHOK HM3KOKAueCTBEHHOMY Cepo-
MY MMIIOPTY.

MpyMBsi3aH K croumocty Hedtu. Kop-
PpeJIsiIus JOXOMOB M PacxomoB deme-
PaTBHOTO ¥ JOXOIOB KOHCOMUAMPO-
BaHHOrO 610msKeTa Poccun ¢ 1jeHOi
HedTH cocrapsgeTr 99% (3T0 He Gu-
rypa peuy, a MaTeMaTUUecKuii pe-
3yJIbTAT), ¥ JIUIIh PACXOIbI KOHCO-
JIMOAMPOBAHHOTO GIOKETAa MMEIOT
C 1IeHO¥ Ha He(Th 60Iee HMU3KYI0 KOp-
pensiunio — 98%.

B HaTypaJibHOM BbIpaskeHUM JI0-
X0[IbI (heiepaibHOTO BI0/IKeTa MCTO-
pUUYECKU COCTABJSIOT OT 4 MIp[,
1o 5 mupg 6app. Hedt WTI B rof,
(B 2015 rony dopmanbHO OHU CO-
craBwin 5,33 mipg 6app., HO 37ech
CKa3a/10Ch 3ara3bplBaHine B [[eHOO-
6pasoBaHuM HeTM MO CPABHEHUIO
CO CIOTOBBIM, B 2016 rogy 3TOT IMO-
Ka3aTeJsb BO3BPAIIAETCs HA YPOBEHD
4,8 muipp, 6app.). [Toka HeT HUKAKMX
MIPUYMH T10J1araTh, YTO OHU BBIAIYT
3@ 9T TpeeNnbl U B OIVOKaliIe
TOJIBI.

Pacxopipl 6071€e PUTHIHBL: C YPOB-
Ha 4,5 muph 6app. OHM TIOJHSI-
JICh 10 YPOBHS 6,1—-6,2 Mypm 6app.
B rof. Cyasl IO KOMIIO3UIIUU TIPO-
eKkTa 61o/keTa, Marmueckue mudpsl
COXpaHATCS U neduut Genepaib-
HOTO GI0[KeTa OCTaHeTCS Ha YPOB-
He 1,0-1,3 mapa 6app. WTI B rog,
ecsiM, KOHEeYHO, HedTh YHepsKuUT-
cs B fuanasoHe $40-60 3a 6apperb.
3to npumepHo $50-60 Mapa B TOf,
i He MeHee 4% BBII.

[TpaBUTENbCTBO TTOIAraeT, uTo Jie-
GbuuuT B TeueHue Bcex JIET He TIpe-
BbICUT 3% BBII B 0CHOBHOM 3a cueT
TIOSTBJIEHMST «IOTIONTHUATETbHBIX JIOXO0-
IOB GIOKETA», TPEUMYIIeCTBEHHO
OT IipuBaTH3aIyu. Ho OTIbIT Tpomasku

«HeydueumensHo, 4mo npasumeibcmeo, 00Xo0bl
01003cema Komopozo Ha 99% Koppeaupywm ¢ ueHoil
Ha He(bmb, cMOmMpUIN HA 00PA3068aHle HaceleHUs
KaK Ha cmamolo pacxo0oe, Komopyr Haoo
onmumu3upoeams, a He KaK Hda, 603MONCHO, camble
8bl200HbIE 8 COBPEMEHHOLI IKOHOMUKe UHB8eCUUULL»

TPEXJIETHAA NPUMEPHOCTb

Poccuitckuii 6103KeT, CIIaHMpPOBaH-
HbBII CHOBA Ha TpU roja (BUIMMO,
YTOOBI MOAUEPKHYTh BO3BpallleHM e
CTaOUIBHOCTY), HE TIPUHEC HUKAKUX
HOBOCTe}l 0 MeTOofax yIpaBieHus
TOCYIapCTBOM M 3KOHOMMKOIL. Dak-
TUYECKY 3TO MPOCTO IKCTPATIONSIINS
UMEIMXCSI TPeHA0B, K KOTOPOit
M06aBMIIM OGBIYHBIN 171t MUHMCTED-
cTBa (MHAHCOB ONTMMM3M. BromkeT
WUCXOOUT U3 TOTO, UTO POCCUNACKUIA
BBII BepHeTcsl K pOCTYy HauyuHas
¢ 2017 roga, maske mpu 1ieHe Ha HedThb
$40 3a Gapperb.

TpexyieTHMEe OIOIKETHI Tpamy-
LIMOHHO He CIMIIKOM Y[alTCs Ha-
1emMy npaBUTENbCTBY. OTKIOHEeHNe
IJ1aHa OT ¢akra 1o JoxomaM deme-
palbHOro 6lofKeTa 3a MOCIegHue
1IecThb JIeT B CpeJJHEM COCTaBJIsSeT
11% (B 2011 rony oHO 6bUIO OKO-
710 30% 13-3a OIMOKM B IIpeacKa-
3aHUM 1eHbl HepTn). CpemHsst Kop-
PEKTMPOBKA TPEXJeTHEro 6rofikeTa
B TeUeHMe JBYX MepBbIX JIeT COCTaB-
nsna yxe 18%, a oTMume 10X040B
2016 roma OT UX IJIAaHOBOTO pa3Me-
pa 1o rpoekty 2013 roga — 21%. Tak
YTO HET HMKAKMX OCHOBAHMIA TT0JIa-
raTh, UTO yTBepKIaeMble CErofHs
GI0IKEThI OYIYT BBITIOMHSTBCS C BbI-
COKOJi TOUHOCTBIO.

OmHaKo eCTh M JPyrue Crioco6bl
«Ha 060poTe KOHBepTa» OIEHUTDb
poeKT. Kak BUIHO 13 IMPOCTHIX pac-
YETOB, POCCUICKMIT BIOIKET OCTAETCSI

«BaurHedtn» u nonu B «PocHedT»
3aCTaB/sieT CKeMTUIeCKM OTHOCUTHCS
K TakyM IiporHo3am. Jedurmr 6ymet
TIOKPBIT B OCHOBHOM 32 CY€T MCIIONb-
30BaHus pe3epBHbIX GoHIOB. [TpaBu-
TeJIbCTBO TaKkke aHOHCMPOBAJIO IIa-
HBl MACIITaOHbIX 3aMMCTBOBAHMIA
Ha BHYTpeHHeM pbiHKe, 1 2017 rop,
OyzeT rmoka3aTeabHbIM C TOUKM 3pe-
HUST OLIEHKM PBIHKOM PUCKA TAKOTO
JOJITa U €T0 CTOMMOCTM.

BbIBOP MPUOPUTETOB

OThenbHO CTOUT OCTAHOBUTHCS
Ha pacIpeneyeHny pacxomoB O1of-
sketa. Ha hoHe IOTHOTO OTCYTCTBUSI
KapAVHAIbHBIX M3MEHEeHMI1 TaM eCTh
M3MeHeHUsI He CTpaTernvyeckue,
HO IOKa3aTesbHbIe.

CyleCTBEHHO CHMKAIOTCS 3a-
TpaThl Ha 060pPOHY. XOTS HaIIM pac-
XO[IbI Ha 3Ty CTAThIO GIOMKETA yiKe
B 2016 rogy 6bLIM HIKE, YeM, Ha-
npumep, y CaymoBckoii ApaBumu,
B 2019 rony 1o 1aaHy OHM COCTa-
BaT $40 muipn — ypoBeHb l'epma-
Hun win Sdnouun, Ha 20% meHblle
@panuymn. DopmanabHO 3TO TOBOPUT
0 SIBHOM OTCYTCTBUM Y PYKOBOJCTBA
Poccunt kak HamepeHMit Bcepbe3 BO-
€BaTh, TaK U OMaceHuii OTHOCUTENb-
HO BHelIHMX yrpo3. Cyas 1o Bcemy,
MWINTAPUCTCKUIA 330 TpoIaraH-
IbI HY)X€H, 4TOObI CO3/1aBaTh XO-
polllee HACTpOeHMe B OOIIECTBe,
a He [I7151 IOATOTOBKM €T0 K PeabHOM
BoJiHe. HechopMabHO 3TO TOBOPUT

0 TIOCTEIIEHHOM YMEHbBIIeHUN PONIU
JI0661CTOB BOEHHO-TPOMBILIIEHHO-
ro KOMILTeKca.

Pacxopl Ha HAIMOHAIBHYIO 6e3-
OTIACHOCTD MPAKTUYECKN HE PacTyT
B 2017 rogy u manee B peaJbHOM
BBIpaKeHNM COKPAIAIOTCS, JOCTU-
rast K 2019-my npuMepHO YpPOBHS
2009 roga. Mix most B 610[KeTe He-
MHOT'O PacTeT, HO 3TO He JOIKHO Hac
06MaHbIBATh: IJIATEXM IIPOU3BOLSIT-
CsTHe JOJISIMMU, @ PeayTbHbIMMU PyOIsIMU
WU JIOJTapaMu.

Pacxozpl Ha 06pa3oBaHye HEMHO-
'O COKPAIIAIOTCSI HOMMHAIBHO U CTa-
6MIM3UPYIOTCS HA TPY rofia — 3TO 6y-
JIET 03HAYAThH MX TTaJIeHE PUMEPHO
Ha 20% B peajlbHOM BbIPaskeHU. ITO
COKpallleHVe BIIOJIHE COOTBETCTBYeT
00611IeMy TPeHIy Ha MHTeHCU]UKa-
M0 06pa3oBaTeIbHOrO IMpoliecca.
HeynuBuTeNbHO, UTO MPABUTEITBCTBO,
JIOXO[IbI 6I0[KeTa KOTOPOro Ha 99%
KOPPEMPYIOT C LIeHO# Ha He]Th,
CMOTPUT Ha 06pa30BaHMe HACEIEHUST
KaK Ha CTaThl0 PACcXO[0B, KOTOPYIO
HaJ0 ONTUMMU3VPOBATh, @ He KaK Ha,
BO3MOXKHO, CaMble BBITOIHbBIE B CO-
BpeMeHHOV SKOHOMMKE MHBECTULINN.

Pacxonmpl Ha 3ApaBOOXpaHeHMe
COKPAMLIAITCS 3HAYUTENBHO (MIPU-
MepHO Ha ypoBeHb 2007 roga B pe-
aIbHOM BbIpaxkeHUM), u B 2019 romy
OHM OYIYT B peaTbHOM BbIPaKEHUU
eltle Ha 25% HioKe.

Bce 3Tu cokpaiieHus (Macitab-
Hble — B 06acTy BITK u apmun, Me-
IUIIVHBI M 00pa30BaHMsI; 3aCTEHYM-
BbIe — B 00/IACTSIX, KOHTPOJIMPYEMBIX
@©CB 1 MB]I) Hy>KHBI TONTBKO AJISI Of-
HOro: uTo6bI Ha (GOHE IMaJarunx
JIOXOJIOB yZIepsKaTh Ha MPUEeMIEMOM
YpOBHE COIMaibHble pacxobl. I1o-
cieguue B 2017 rogy pacTyT maske
B peaJbHOM BbIpaskeHMM (BIIPOUEM,
KaK ¥ BO BCe TIPeIbIAYIIMEe TOMbI)
M CTABUMIM3UPYIOTCS B TPEXJIETHEM
61omkere. CKopee BCETO, B IMTOCIETY-
I0ILMEe TOIbI OHM TAKKe BYIyT CKOp-
PEKTUPOBAHbI BBEPX.

Yepes poeKT GIofKeTa OTUETINBO
MIPOIVISIAbIBAET 00pa3 MbIC/IEit ero co-
craBuTenei. iMu IBVOKeT CTpax Iie-
pen 06IeCTBOM, YBEPEHHOCTD B OT-
CYTCTBMM Y HMX MaH/IaTa Ha Kakye Obl
TO HM 6BITIO [ECTBIUS, He HOCSIIMe
TIOTTY/IMCTCKOTO XapakTrepa. [aBHas
3a60Ta pa3pabOTUMKOB — 3TO Kpa-
TKOCPOYHAs! CTabMIbHOCTh, KOTOPYIO
130 BCEX CWJI TIOAJEP)KMUBAET IaTep-
HaJIMCTCKasi MOJe/b TOCY[apCTBa,
3aJ1e3al0IIero BCe Jajbllle B KalkaH
COIMAIbHOTO 0becrieueHust Ha oHe
COKpAIEHVSI TPYIOBBIX PECYPCOB, ITa-
nmenust BBITu pocta konnuecTsa reH-
CHOHEpPOB.

Ha ciyuaii ecnu pasmaum 1moco-
611 M TOCYJAapCTBEHHBIX 3apIUIaT Oy-
JIeT He XBaTaTh [Is e pyKaHMs Hacem
€HMSI OT IIPOTECTOB, IIPEAYCMOTPEHbI
(HACKOJIbKO 3TO BO3MOYKHO) XOPOLIO
(uHaHCUpYeMble CUJIOBbIE BEIOM-
CTBa, XOTSI I10 HIHEIITHMM BpeMeHaM
Y OHU OUIYTSIT HEKOTOPbIE (HUMHAHCO-
Bble 3aTpymHeHus. H1 0 KakoM 5KO-
HOMMYECKOM PasBUTUM Peult ObIThb
He MOXKET: pedOpMbI ¥ IOTBITKIA OV~
Bepcudukaiuu Tpebosanu 61 KO-
PEHHbIX ITIeEPeCMOTPOB 1 COIVATBbHOM
yacTy 61ofKeTa, ¥ pacxomoB Ha o6pa-
30BaHMe, a ePexof, K UIe0I0TUY TO-
CYIApCTBEHHOTO CTUMYIMPOBAHUS
(OYEBUIHO OIIMOOYHOI, HO TOBOJIb-
HO TIomyJIsipHO#t B Poccun) Tpebo-
BaJsI 6bI CYILIIECTBEHHO OOMBIINX pac-
XOMIOB Ha SKOHOMIMKY.

Toyka 3peHus aBTOPOB,

CTaTbM KOTOpPbIX Ny6AMKYHOTCA

B pasgene «MHeHusA», MoxeT

He CoBMnaaaTb C MHEHUEM pefaKLMK.
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Ceprei1 I'ypreB — 0 CBO€I1 SMUTPALIMM U POCCUICKOI SKOHOMMKE

«Hnuero cyneprexHo/JIOTMYHOIO
B U30JISAIIVIU HE CO33aTh»

3JIbMAP MYPTA3AEB,
POMAH CYMEP

I'maBHbIT 3k0HOMMCT EBPP
Cepreii I'ypues, yexaBummii n3
Poccun B 2013 rogy, pacckasan
PBK, mouemy B Mupe roiocyioT
3a Tpamiia 1 eMy OFOGHBIX, KaK
yTeuKa MO3r0B B/IMsIeT Ha 3KO-

HOMMYECKYIO HAYKY U UYTO HY>)KHO
usMeHUTb B Poccum.

«MOXETE HA3bIBATb MEHS
3MUTPAHTOM»

— Cepreii MapaToBuy, OUeHb XO-
YeTcsl CKa3aTh BaM «C BO3Bpalle-
HUEeM», HO, BUAVMMO, TIOKa elle
paHo, IIOTOMY YTO CUTyaIys Ia-
pazoKcanbHast — BbI IPYEXasIv 10-
MOJi B KOMaHAVPOBKY.

— S mpuexan no genam EBPP. § octa-
10Chb POCCUICKUM TPasKIAAaHUHOM, ST
pab6oraio B JIOHIOHE 0 AUTIOMATH -
YeCKOI1 B13€ U TIPOZ,0JIKAL0 €3AUTh 10
BCceM cTpaHaM orepaumii EBPP, B Tom
yucie 1o Poccun. Y kak coTpymHUK
EBPP, KaKk COTpyOHMK MEXIYHAPOZ -
HOJi OpraHm3almm, KOHEYHO, paj, 0Ka-
3aTbCsl B Poccum. DTO 17151 HAC OYeHb
BasKHAsI CTpaHa.

— BbI omacaeTrech 3a CBOIO Ge3-
OIIaCHOCTb, HAxXoasichb B MoCKBe
ceriuac? Mb1 Bce momuum 2013 rop,
KOIZJa Y BaC MPOM3BOAWINCH O0bI-
cku 1o «aerry FOKOCav».

— 5] He KOMMEHTHMPYIO 3TU BOIIPOCHI.
— BbI 3HaeTe, B KAKOM cejfuac co-
CTOSTHUU «JI€JI0 9KCIIEPTOB»?

— Her. U 11 He 6yny KOMMEHTUPOBATh
3TU BOITPOCHI BCE PaBHO.

— BbI cebd olyiaeTe sMUrpaH-
Tom? Hanmpumep, Auppeii Un-
JIapMOHOB [COBETHMK Hpe3u-
geHta Baagumwupa IlytuHa B
2000-2005 romax], KOTOPBIii Te-
pe6pasicsi B BalIMHITOH, YeCTHO
rOBOps, 3aMEeTHO pa3Jpa’kaeTcsl,
KOIZJa e€ro Ha3bIBaIT 3MUTPaH-
TOM. A BbI?

— Korga MHe npeijioskin 3Ty pabo-
TY, I XOTeJI TIOCOBETOBATHCS C IPYTU-
MM POCCUICKMMMU TPaskIaHaAMMU, KO-
TOpbIe PabOTAIOT B MEKIYHAPOTHBIX
OpraHM3alusIx, 1, Kak HY CTPaHHO,
0Ka3aJioCh, UTO IIOCOBETOBATHCSI MHE
0COOEHHO He C KeM. OTO IeiICTBUTEb-
HO MHTEePECHBIN, YHUKAIbHBIN OIIBIT,
¥ BIIOJTHE BO3MOYKHO, UTO, JIaXKe eC/n
61 51 k111 B Poccun, s Bce paBHO ObI C
GOIBIIIM MHTEPECOM PACCMaTPUBAIT
TaKye MpeJIoyKeHNsI.

MoxeTe Ha3bIBaTb MEHSI 9MU-
IPaHTOM, SKCIIAaTPUAHTOM, HO (hak-
ThI O4eHb IPOCThIE: Y MEHSI eCTh POC-
CUICKII TACIIOPT, Y MEHST HET IPYTUX
T1acIiopToB, B JIOHAOHE 5T paboTaro 1o
IuruioMaTtudeckoi Buse. [Ipaspa 3a-
KITIOUAETCST B TOM, YTO 3TO OYeHb UH-
TepecHast paboTa, 1 s HafeloCh, YTO
MOsI paboTa IMOMOTaeT BCEM CTPaHAM,
B KOTOPBIX MbI paboTaem. Kak 6bI BbI
MeHSI H/ Ha3bIBaJIM, pas3paskaThCs I
OT 3TOrO He 6y7y.

— BIIMIOM HemaBHO OITyG/IMKOBAI
JAHHbIE, U3 KOTOPIX CIeAyeT, UTO

11% >xuTeneit Halllel CTpaHbI X0-
TaT U3 Poccum yexatb. ITO nipu-
MepHO 16 M/IH yenoBeK. JTO Tpe-
Bo)kHas nydpa?

— DTO TpeBOXHas uudpa, HO Ha-
MepeHMs yexaThb He 03HaualoT dak-
TUYECKOTro 0Tbe3sia. Mbl He 3HaeM,
CKOJIbKO JIofelt yexano u3 Poccun.
MHorue 011, KOTOpbie Ae-(GakTo
yexanu u3 Poccun, ¢ TOUKM 3pe-
HUS CTaTUCTUYECKMUX OPraHoOB
MO-TIPeKHEMY 3apernCcTPUPOBaHbI
B Poccun. 1 ato nmpobiema He ofi-
HOJi CTpaHbl. Bo MHOTMX BOCTOY-
HOEBPOIIeCKMUX CTpaHaxX MHOrue
MoJIo[ible ¥ 06pa30BaHHbBIE JIIOAU
yexajqy B 3araJHOeBpoIeickue
CTpaHbl. ITO KIOUeBas mpobiema
M C TOYKM 3PeHUs COCTOSTHMS 06-
IeCTBa, M C TOUKYU 3PEHMS S9KOHO-
MMUYECKOTO poCTa.

— Hacko/bKO yTeuka MO3roB BJI-
sIeT Ha COCTOSTHVI€ 9KOHOMIYECKOM
Hayku B Poccum?

— BesycoBHO, TOT (akT, uto 13 Poc-
CUM yesxkaioT 6oee 06pa3oBaHHbIE
JIFOZIV, CHYDKAeT B TOM UMCIIe U Kaye-
CTBO JIMCKYCCHM TIO BOIIPOCaM 3KO-
HOMMYECKOTO pa3BUTUS. Y HAC eCTh
MHOTO HepellleHHbIX BOIIPOCOB, MbI
He yMeeM XOpOIIIO MTPOTHO3MPOBATh
SKOHOMMYECKMIA POCT, 10 HEKOTOPBIM
BOITpOCaM Mbl ommbaemcsi. Tem He
MeHee KBamMpUIMPOBaHHbIE KO-
HOMMCTBI MOTYT IIOMOYb CTPaHaM,
B KOTODPBIX OHM 3aHMMAIOTCSI MCCIe-
noBaHMsIMU. VI MO3TOMY, KOHEUHO,
00MIHO, YTO KBaMMUIIMPOBAHHbBIE
9KOHOMYCTBI Ye3KaroT. 1 51 KaK pek-
top PIIII (B 2004-2013 ronax. — PBK)
BUJIEJT OIHO 13 CBOMX KITIOUEBBIX
3a,a4 [pmBJIeKaTh Jaromein B Poccuro.

Sl pan BUZIETh, YTO TaKue MHCTUTYTHI,
kak PIIII, Beiciias 1mkoma 9KOHOMU-
Ki1, HQHMMAIOT JTIOZIE 33 PyOeskoMm, 1
OHM TTpME33KAIOT paboraThb B Poccuio.

«CPEJHUA KNACC B PA3BUTbIX
CTPAHAX MPOUTPAN
OT FNMOBAJIU3ALUU»

— BepHeMcs K TeKymieii oamT-
4YecKkoii moBecTke. [loHanb Tpamin
cran 45-m mpesugentom CIIIA.
Kak BbI 3TO BocIipuHMMaeTe?

— §I @mymarlo, 4yTO MOKa PaHO CYAUTb.
Hekoropble 13 oOellaHuii HOBO-
ro MpesuieHTa AeliCTBUTENbHO He
COOTBETCTBYIOT TOMY, UTO Hejajia
aIMMHUCTpaLus paHblie. [1oaTo-
My, HaBepHOe, OYAyT M3MeHEeHNUs B
5KOHOMMYECKON 1 MEXTYHAPOIHO
TTONTUTHUKE. B 11€JT0M MbI yBaykaeM BbI-

®OTO: Oner Akosnes/PBK

60p aMepMUKaHCKOTO Hapofa 1 6ymem
paboTaTh C HOBBIM ITPE3UIEHTOM.
MbI 1ocsie [mapiaaMeHTCKX] BbIOO-
pos B 2015 romy B Benmkobpuranmm,
nocre Brexit (pedepeHnyma B MioHe
2016 roma, mo uTOoraM KOTOPOTO
GOJIBIIMHCTBO OPUTAHIIEB BbICKA3a-
JIUCh 32 BbIXOZ, cTpaHbl u3 EC. — PBK)
HayvasmM ¢ 6OJIbIel OCTOPOSKHOCTHIO
OTHOCUTBCSI K TTPOTHO3aM COLIMONO-
ros. Ceituac, BUAMMO, He0OXOOMMO
repecMoTpeTh Mofien. CBsI3b MeXK-
LIy TIOMTATUYECKUM ITPeATIoUTeHEeM U
SIBKOJ TeIephb He TaKasl, KaK, CKasKeM,
TISITh U/ [eCSITh JIeT Ha3a/l. DTO HOP-
MaJTbHbI POLIeCC, CUTYAINSI B IO~
TUKe MEHSIeTCSI.

— MHoOrme nmoJMTONIOTY TOBOPSIT
0 «0yHTe Macc». Brexit, Ilosb-
ma, CIIIA, ®uaunnuesl — pas-
HbIe CTPaHbI, HO Be3/e IMPOUCXO-
JIVT OJTHA U Ta K€ UCTOPWSI, KOraa
TIPaBSIIAS YINTA OIIPENeIsIeTCs CO
CBOMM KaHAMUJATOM, OJHAKO ero
He NMpUHMUMaeT n3oupareib. I1o-
YeMy 3TH IPOLECChI UAYT B CAMBIX
Pa3HbIX CTpaHaX ¥ SKOHOMMKAaX?
—IMeHHO 3TOMY BOITPOCY MTOCBSIILEH
©Kero[IHbIl MCCIeN0BaTeTbCKUIA OT-
vet Transition Report (goxnazn EBPP,
KkoTopelii Cepreit ['ypueB npencras-
jisin B MockBe. — PBK), OH Kak pas
MOCBSIIIeH HepaBeHCTBY. OnuH U3
KJII0OUeBbIX BOIIPOCOB, KOTOPbIIi Ce-
TOJIHSI CTOUT TIepef, SKOHOMUCTaMM
Y TIOJIUTOIOTaMU, — KaK CIIeJIaTh Tak,
YTOOBI BBITOJIA OT SKOHOMMIYECKOTO
pocTta 1 miobanusalyu AoCTaBaiach
BceM. [1o6ammM3aIus neiicTBUTeNb-
HO ITPUHOCUT MUPY eHOMeHaIbHOe
rpoiseTanue. 1 eciim Mbl BEpHEMCS
Ha 30/1eT Ha3a/, ypoBeHb 6eTHOCTH B
mupe 6b11 40%. Ceituac peusb MOeT O
10%.MbI c BaMM JOKMBEM JI0 BpEMEH,
KOIZIa B MUpe He OCTaHeTCsT GeTHbIX
JIIofIelt, KOTOPbIe XKMBYT MeHbllIe, ueM
Ha $1 B menb o nenam 2000 roza.
Ho cpenumit Kmacc u 6eqHast 4acTh
CpefHero Kjiacca B pa3BUThIX CTpa-
Hax MPOUTPaIM OT IJobanu3alum.
Llenblit psif uccnefoBaHMIA TTOKA3bI-
BaeT, UTO MMEHHO XUTEN PErOHOB
B ClIIIA, KOTOpBIE KOHKYPUPYIOT C K-
TaCKUM MMITIOPTOM (OH Pe3KO BbIPOC
niocnie Beryruienus Kurast B BTO), ro-

Ceprei lN'ypues. FnaBHbi# 3koHOMUCT EBPP

OkoH4Mn MocKoBCKUi thur3u-
KO-TEXHUYECKUIA UHCTUTYT, UMEeeT
cTeneHb KaHauaaTa pUsMKo-maTe-
MaTUYeCcKUx HayK (1994) u gokTopa
3IKOHOMMYECKMX HayK (2002).

B 1993 rogy okoH4un M®OTU.

B 1997-1998 roabl Cepreit [ypues
CTaXMpoBanca Ha aKyneTeTe
3KOHOMMKM MaccayyceTcKoro Tex-
HONOrMYECKOro MHCTUTYTA.

B 2003/04 akagemuyeckom rogy
npenoaaBan Ha aKynsTeTe 3KOHO-

C 2004 no 2013 rog Cepreii 'ypu-
eB 3aHMMan noct pexktopa P3LL.

MWKHU anIHCTOHCKOFO YHUBepPCUTETA.

Takke npenogasan B P3LU kypcbi

MarmcTopcKoro ypoBHsa (MUKpo-

3KOHOMMWYECKas TEOPUS, 3KOHO-

MWUYECKoe pasBUTUE U TeOpUS

KOHTPAKTOB).

YyacTBoBasn B pasfiMyHbIX Hayy-

HbIX UCCNEeA0BaHUSAX, B TOM YHCIe

Ha cnepyiolme Tembl:

* UccnepoBaHuve ypoBHA cHaCTbsA
B NepexoAHbIX 3KOHOMUKaX;

* Bonpocsl cBo60oabl npeccbl B He-
[JeMOKpaTUYECKUX rocyaapcTBax;

 Bonpochl ycToumBocTH 0nin-
rapxXM4yecKUxX U AUKTAaTOPCKUX
PeXUMOB;

* MakTopbl, 06ycnasnuBalLme
BEPOATHOCTb HaLMOHaNU3aLMH
HedTAHbIX KOMNaHWM;

* BnusHue npupoael
pervoHanbHbIX 10661
Ha MeXpervoHanbHble
ToproBble 6apbepbl.

C 2008 no 2012 rog BxoAun B CO-

craB CoBeTa no HayKe, TeXHO/NO-

rvsam 1 obpasoBaHMIo NpyY Npesu-
neHTte Pd,

MNMocne oTbesaa u3 Poccuu

¢ 2013 roaa Cepreit lypueB — npo-

theccop 3KOHOMMKH NAPUIKCKON

LWKonbl nonuTUYecKkux Hayk. C Ho-

A6ps 2015 roga — rnaBHbIM 3KOHO-
muct EBPP

flBnAeTcA YneHoM Hay4yHOro coBeTa
uHctutyTa BRUEGEL (Bpioccen),
KOHCY/bTaTUBHOIO KomuTeTa UH-
CTUTYTa MEXAYHaPOAHOMN 3KOHO-
MWKM UM. [eTepcoHa (BalMHITOH),
YneHOM Hay4yHoro coBeTa LKosbi
rocyAapCTBeHHOro ynpaeneHus

umM. bnaBaTHuKa (OKcopaCKUIM YHU-
BEPCUTET), Hay4HbIM COTPYAHUKOM
LleHTpa no uccnepoBaHuam B obna-
CTW 3KOHOMMYecKon nonutukn CEPR
(JIToHAOH) M copenaKTOpOM XypHana
Economics of Transition (JloHaoH).
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JiocytoT 3a Tpamria. Mbl BUIMM, UTO B
Bennko6putanuu, rue 6e3padboTuiia B
CpeqHeM TOXe HU3Kasl, Te MyHUI-
TTaJIUTEThI, B KOTOPBIX Ge3paboTuiia
B MOC/TEeIHME TOAbI BHIPOC/IA, «T0-
Jiocy1oT 3a Tpamria». U To ke camoe
B KOHTMHeHTa/lbHOV EBpore. 3To
TIeJICTBUTEILHO BakHAs MpobiieMa,
C KOTOPOii 37UTE, TTOMUTUYECKOMY
MCTEONMUIIIMEHTY HYKHO HAyUUThCS
CITPABJISITHCSI.

«AMNOPTO3AMELLEHHUE
TPEBYET AOCTYMNA K HOBbIM
TEXHOJIOFUAM»

— Kak BbI ceifuac oxapaKkTepusy-
eTe 3KOHOMMYECKOe COCTOSIHIE B
Poccun? Bor, Hanmpumep, BILID Ha-
3bIBaeT ero CTPYKTYPHO ierpazja-
1117(37 8

— DTO BOITPOC onpexeneHuit. Mbl cum-
TaeM, YTO peleccusi B POCCUIACKOI
SKOHOMMKE 3aKOHUMJIACh, SKOHO-
MMKa Havajaa pacTu, HO pacTeT OHa
IIeJICTBUTEIBHO HU3KMMM TeMITaMMU.
Hair nporHo3 Ha ¢ienyrommii rom —
1,2%. B 1ieiom Ml cornacHbl ¢ MB®,
KOTOPBIIi CUUTAET, UTO TEMIIbI POCTa
TTOCTEITeHHO MOBBICITCA 0 1,5% BTop,.
210, 6€3yCIOBHO, HM3KMeE 111 Poccuu
TEMITbI POCTa, KOTOPbIE MbI BUIEN [0
TafieHus 1ieH Ha HeTh U U30MSILyK
Poccyn emne B 2013 roxy. Eciu He 6y-
JIET CTPYKTYPHBIX pedopM, yiTydiire-
HMSI MHBECTULIMOHHOTO K/IMMaTa, TO
He OY/IeT 1 ITOBBILIIEHVISI TEMIIOB POCTA.
— CRasknTe, IOXKAIyiicTa, 9YTo Oy-
JeT MPOVUCXOAUTH C POCCUIACKOM
3KOHOMMKOI1, eciivi HeTh, HaIPu-
mep, roxenieseer 10 $20?

— DTO BO3MOKHO. ITO GymeT 03Ha-
YyaTh JajbHelilee CHIKEHME YPOB-
H$1 >kK13HU. HO 0iHO 13 JOoCTVKeHMit
TTOC/IEIHMX JIET B 06JIACTY SKOHOMU-
YeCcKO MOJUTUKM 3aKITI0UaeTcs] B
TOM, YTO Ha TaKye IIIOKM POCCUIICKasT
(uHaHCOBasl cucreMa Hayumiach
pearmMpoBarh IOCTATOYHO OBICTPO U
sddexrusHo. LIB oTmyckaeT py6ib B
CBOGOIHOE TUIaBaHMe, KOHKYPEHTO-
CIIOCOGHOCTb POCCUIACKON TIPOMBIILI-
JIEHHOCTY MOMEHTaJIbHO BOCCTaHaB-
JIMBAETCS, U peleccusi CTaHOBUTCS
He TaKoi TTy6oKOo¥, Kak, CKaskeM, B
2008-2009 ropax, korga L1b 3amiuiian

Kypc pyoss. IIpu aToM, 6€3yC/IOBHO,
repes, POCCUICKOI BIaCTbI0 BO3HU-
KaloT BOITPOCKI, KaKM 06pa3oM I1e-
pepacIpenenuTh CKyIHbIe PeCypChl
C TeM, UTOObI 3alMTUTh Hamboiee
ySI3BMMbIe OeIHbIe CJIOV HACEeTeHMSsI
OT CHIDKEHMSI IOXOZIOB.

— Hackonbko rpamoTHas ¢mHaH-
coBas IMOJIUTHKA CIIOCOOHA KOM-
TMEeHCHPOBaTh IMPOBaI?

— Ta monuTuKa, 0 KOTOPOii Mbl ce-
TOIHSI TOBOPUM, — 5TO KOHTPLIMKIIN-
yecKasl TIOJIMTIKA, 3TO CITIOCOOHOCTD
YMEHBIIUTD yaap KPaTKOCPOUHOTO
moka. Eciv Bac MHTepecyeT oro-
CpOYHOE TIPOLIBETaHNE, 6E3YCIIOBHO,
HY)KHBI XOPOIII/ie MHCTUTYThI, MHBE-
CTULIMOHHBINM KIMMAT U YejioBede-
CKUit KanuTaa. THCTUTYTHI U Yeso-
BEUECKMIt KanuTaa — 3TO (PaKTOPBI,
oTIpeesISIIoIIVie TOJTOCPOYHBIi POCT.
BromkeTHas MOIMTHKA — 9TO Gojee
CJIOKHBIN Borpoc. Ecim ecth rocy-
JapCTBEeHHbIe MHBECTULIMM, HATIPU-
Mep B UeJIOBeUYeCKMii KaruTal, 9TO
BOITPOC AOJITOCPOYHOrO pocTa. Ecn
€CTb BOITPOC, CBSI3aHHbII C [TOCobMeM
110 6e3paboTuIie, TO KOHTPLIMKIIN-
yeckasi TIOJIMTHKA, KOTOpas CBsI3aHa
¢ TofiepKaHueM IUIaTekecrnoco6-
HOTO cripoca. TeM He MeHee, eC/Ii Bbl
BeJieTe IIOXYI0 IeHEKHYIO MTOTUTH-
Ky, BbI MOXXeTe, KOHEUHO, HaHEeCT!
Cepbe3Hblil yaap B TOM 4ucjie U 110
JIOJITOCPOYHOMY Oyayiiiemy. 1 B aToMm
CMbICJIe OYeHb XOpol1o, uTo LIb no-
CTaBWUII LeJTb 110 MHQIsLMM (B 4%. —
PBK). OT0 GecrpeliefeHTHO HU3KasT
uHsaums ayist Poccun. U, 6e3ycios-
HO, 9TO GYZIeT XOpolilee JOCTVKeHNe.,
Ecmu ecTb HU3Kas U MpefcKasyeMast
MHQIISILINS, TO YIUTMHSIETCSI TOPU30OHT
TJIaHUPOBaHMsI. EC/IM BbI CEromHst
CTIPOCUTE Y JIFOIE O JOXOMHOCTU UX
MHBECTULIMIA B TIEPCIIEKTUBE IeCSTU
JIET, IIPOCTOJi OTBET Ha Balll BOIIPOC
6ymer Takoif — «MbI He 3HaeM HMU-
Yero», NeCITUIETHUX MHBECTULINIA
IIPOCTO HET.

— Hackoinbko apderTrBHA naes
MMIIOPTO3aMeIleHNs B YCTOBUSIX
CaHKIIMI?

— OCHOBHOI1 BKJIa[, B MMIIOPTO3a-
MellleH/e BHOCUT CJ1abbIil pyOIib.
VIMIiopTo3aMelleHe B IPOMBIIIIIEH-
HOCTM BCe-Taku TpebyeT AOCTyma K

HOBBIM TEXHOJIOTYSIM. HOBbIE TEXHO-
JIOTVM, K COSKAJIEHMIO MJIU K CYaCThIO,
HAxXOJISITCSI B OCHOBHOM B 3aIlaJ[HbIX
crpaHax. [Tostomy 6e3 cOTpymHMUYe-
CTBa CO BCEM MUPOM HEBO3MOKHO
pasBMBaTh COBPEMEHHYIO TIPOMBbIIII-
JIEHHOCTb. BoT Te/1ehoHbI, KOTOPBIMU
BbI [TOJTb3YETECh, KAMEPbI, KOMITHIOTE-
PBI — 9TO MPOAYKT MEKTYHAPOTHOM
KooITeparyi. B M3ossiiym HeBO3MOXK-
HO CO3[aTh GOJIbIIE HMYEro — HY aB-
TOMOOWMIIM, HY CaMOJIEThI, HY KOM-
bI0TepbI. [I09TOMY Ha/Io TIOHMMATh,
YTO MMITIOPTO3aMellleHIe BO3SMOKHO,
HO HIYETO CBEPXBBICOKOTEXHOJIOT Y-
HOTO B M3OJISILIMM CO3[ATh HEJTb3SI.

«HEOBXO0AUMbBIE PE®OPMbI,
CTPATErMH PEGOPM B POCCHH
BblJIU MHOIO PA3 HAMMUCAHbI»

— B Poccynt 23 MuTH 4esTIOBEeK )KUBYT
3aYepToii 6eJHOCTH, YepTa 6eTHO-
T — 3TO TipuMepHo 10 ThIC. pyo.
B Mecsl,. Bam nokias roBoput o
TOM, UTO 3TM JIIOAY B 3HAYMTETb-
HOI1 cTeneHy GbUIM BBIKITIOUEHBI
Y3 3KOHOMMYECKOTO POCTa, KOTO-
pbiii nepesxxuBana Poccys B 2000-x.
— Ecmn Mbl mocMoTpuM Ha 25 jiet
Triepexoyia K PhIHKY, ObI/IO MHOTO ITPO-
urpasuyx. Ho ecin Mbl TOCMOTPUM
Ha «HYJIEBbIE» TOIbI, TO OETHOCTH
COKpaTmIach BIBoe, 6espaboTuiia —
BTpOE, PeaTbHbIe 3aPIUIAThI BLIPOCIIN
BUeTBepo. PocT 6eIHOCTM HAYAICS B
nocsenHme nBa roga. Hac 6ecriokout
poct 6egHocTy B Poccyn. U ayist Hac
OYeHb BasKHO, UTOOBI Bce-Taku pedop-
MbI ITPUBOIVIN K TTOBBILIIEHNIO 671a-
TOCOCTOSTHMSI BCEX, BKITIOUAst OeIHbBIX.
— Yto HeoOxoammo caenaTth Poc-
CUM /151 TOTO, YTOOBI M3MEHUTh
CUTyaLMIO B 9KOHOMUKe?

— Korpa st pasroBapuBaio ¢ riepBbIMM
JIMLIAMM CTPaH HallMX OTeparuii, To
MbI 06CY3KIae€M MMEHHO 3TV BOTIPOCHI.
B poccuiickom ctyyae OTBETHI OYEHD
mpocThie. VI pemMbep-MUHUCTD, U
MPesuIeHT MHOTO pa3 06CysKaaau
HeoOxoayMble pedOpMbl, CTpaTerum
SKOHOMMYECKMX pedopM ObUTM MHO-
ro pa3 HarmicaHbl. OHY HA CAMOM JieJie
CYIIIECTBYIOT B KaueCTBe CTPATEruu
Y Iake B KauecTBe yka3oB. Hampu-
Mep, eCJI TOCMOTPETh Ha yKa3 N2596

artlebedev. moscow
metropolis.moscow

HoBble MMeHa
ana sawero 6mMsHeca
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HAeno 3kcnepToB

21 pexkabps 2011 roaa 6611 ony6nun-
KOBaH [0KNaj NPe3uaeHTCKoro
CoBeTta no npaeam YenoBeka (CMY)
o BTopom «zene KOKOCa». OgHum
M3 3KCNepToB, NPUHUMABLUMX y4ya-
CTWe B NOArOTOBKe J0KNaza, 6bin
Cepreti [ypreB — pekTop P3LLL.

lMo 3aKno4eHKIo 3KCNepToB, B AeK-
crBuax Muxauna XogopKoBcKoro

v MnatoHa Jlebenesa He 6bino
NPU3HAKOB «HU COCTaBa NpUCBoe-
HWS, HA COCTaBa pacTpaTbi».

B 2013 rogy 3KcnepTbl, FOTOBUB-
LKe AoKNaZ, 6bIIu BbI3BaHbl Ha
ponpoc B CneacTBeHHbIA KOMUTET
B KayecTBe CBMAETeNEN B Xoae
npoBepku no «aeny KOKOCan».
MpoBepka npoBoaMnack B paMKax

paccnepoBanus «gena KOKOCa»
1 He BblAensanach B OTAeNbHOe
npousBoacTeo. Ha gonpoc 6bin
BbI3BaH U [ypues.

31 man 2013 roga coBeT AUpPeKTo-
pos P3LU ynoBneTBopun 3asnene-
Hue 06 oTcTaBke Cepres [ypueBa
c nocta pektopa P3LL.

K atomy Bpemenu Cepre#t [ypres
ye nepeexan 8o ®paHuuio.

B mae 2015 roga paccnegoBaHuve
B OTHOLLEHWM rPyNMbl IOPUCTOB

1 3KOHOMWCTOB, KOTOPbIE Y4acTBO-
Ba/l¥ B 3KCMEepTM3e Mo BTOPOMY
«peny HOKOCa», P® 6bin10 npe-
KpalLeHo, MOCKONBKY CreacTBUe
He 06HapyXK1NOo B UX AENUCTBUAX
KOPBICTHOrO MOTHBA.

«O monTOCPOYHOI TOCYIapCTBEHHOM
SKOHOMMYECKOVi TOMUTUKE» TTPe3u-
nenrta [Tytuna ot 7 mast 2012-ro, Tam
€CTb MHOTO Mep, KOTOpbIe, Oyayun
BbITTOJTHEHHBIMM, IPUBEJIV ObI K YITyd-
LIIEeHII0 MHBECTULIMOHHOTO KMarTa.
— MoskeTe Ha3BaTh TPU-UYETbIpe
mara?

— IlpuBaTmsauus, Haipumep. Ha-
TpuMep, B 3TOM YKa3e HalucaHo: 10
2016 roma rocymapcTBO BbIZET U3
COOCTBEHHOCTHM BCEX ITPeIIPUSITII
[HechIpbeBOTO CeKTOpa], KpOMe Ipefi-
TIPUSITUIT 0O0POHHOTO KOMITJIEKCA U
€CTeCTBeHHbIX MOHOITO/NMIA. MbI Cun-
TaeM, YTO OYeHb BaKHO He TOJIbKO
«4TO» TIPUBATU3UPOBATH, HO 1 «KaK»
MpUBATMU3MUPOBATh. [IpuBaTU3aINS,
KOTOpast TPOBOAMUTCS HETIPO3PAYHO U
HEYECTHO, TIPUBOINT K IeTeTUTIMU-
3aLMM IIPaB COOCTBEHHOCTH YaCTHBIX
COOCTBEHHMKOB. V1 TemM caMbIM 107~
pbIBaeT epCrieKTUBbI PA3BUTHSI PbI-
HOYHOJ 9KOHOMMKU. BaskHyl0 posnb
UrpaeT MpUBJIeYeHe MHOCTPAHHbIX
MHBECTULINIA, TOCTYI K (UHAHCO-
BbIM PbIHKaM, BOCCTAHOBJIEHUE Y-
ajiora C 3aragHbIMM MHOCTPAHHBIMU
uHBecTopamu. [loroMy 4TO cerop-
HSI JTyYIlIe TeXHOJOTUM U JTydIlie
yIipaB/ieHuUeCcKue MPaKkTUKMU cocpe-
IIOTOYEHbI B I00A/IbHBIX KOMITAHMSIX.

club

center

online

MOSCOW

MOCKBa

B Kutae TOXXe BOSHMKAIOT MUPOBBIE
JIMZIEPBI, HO TIO-TIPeXKHEMY, KaK ITpa-
BIJIO, IJI0OA/IbHbIE KOMITAHUM — 3TO
3ar1aHble KOMITAHWUM.

— Ecmm GBI BAPYT K BaM 00paTu-
JIMCh C IIPejIo’KeHieéM CHOBA BO3-
IaBUTh POCCUIICKYI0 9KOHOMM-
YecKyl0 IIKOJIy WM Cepbe3HbIit
aKageMuJyecKuii MHCTUTYT B Poc-
CHU ceituac, BbI ObI COITIACUINCH?
— Ceityac y MmeHs ecTb paboTta, 3TO
Ba)kKHAsl MHTepecHast pabora. [71aB-
HbI/i SKOHOMMCT OTBeYaeT 3a IIpo-
1lecc orepanyoHanu3aiyu HOBOJ
KOHILIETIIMM, KOTOpas OIpenesseT
muccuio 6aHKa. Ha mmpoliiioit Hemene
KOHLIETIIMS Obl/Ia 0mo6peHa, 1 ceifuac
BOITPOC B TOM, KaK 3Ty KOHIIEIIINIO
TIPUBECTY B OTIEPALIVOHHYIO 1ESITETb-
HOCTb 6aHKa C TeM, uTO6bI OLieHKa
KayKI,0r0 KOHKPETHOI'O ITPOEKTa COOT-
BETCTBOBaJIa 3TOM KOHLenuuu. S He
MOTY 3TO JIeJI0 GpOCUTh Ha MONITYTH
" B 0603pMMOI1 TIepcrieKTuBe 6ymy
3aHMMATHCS MMEHHO STUM.

— Ho B ipuHLIMIIE TMIIOTETUYECKM
BbI TAKyI0 BO3MOYKHOCTb JIJISI Ce0st
paccmarpuBaere?

— B o6o3pumom 6ymyiiemM HeT.
Ho Bech MO >KM3HEHHBII OITHIT IO~
CKa3bIBAeT MHE, UTO HMYEro HejIb3s
MUCKITIOUATh.

cenfer

n ewe 6onee 300 gomMeHOB

Ha nic.ru/new

Peknama 18+
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saHkd K ueMy npuBeieT U30bITOK JeHer B 0aHKOBCKOJ CUCTeEMe

[lpodruUT AaBUT Ha pybIb

POMAH MAPKEJIOB,
MAPWHA BOXKO

B stHBape B poccuiicKoii 6aH-
KOBCKOJ1 ccTeMe OyaeT yCToi-
YMBBIN IPOMUIIUT CPECTB,
nporuosupyer LIb. Hammune
CBOOOJHBIX CPENCTB Y 6AHKOB
MOKeT IPUBECTH K UX Gosiee
aKTMBHOI KOHBEPTAaIN B Ba-
JIIOTY, YTO YPEBATO OUYePEeTHBIM
ociiaGneHueM pyosisi, pegymnpe-
SKIOAI0T 9KCIIePTHI.

Bank Poccun, 3apMKCUpOBaBLINii B
HOsIOpe TIePBbIii 3 TTOC/IeAHE TObI
MIPOMUIINT IMKBUIHOCTU B POCCHUIA-
CKO¥1 6aHKOBCKOVJi CUCTEME, OKMUIAET
ee OKOHYaTe/IbHOTO Mlepexoia B CO-
CTOSTHME CTPYKTYpHOTO TpoduiimTta
He pasblile sHBaps 2017 roga. «Ile-
PpexofHblii epuof Ioka He TIPOiiieH,
¥ BIUIOTh IO KOHIIA TEKYIIero rofia B
6aHKOBCKOM CEKTOPEe MOKET BO3HI-
KaTb Kak JeUIINT, TaK U TPOPULIUT
JIMKBUIHOCTI», — 3as1B1J1 PBK 3ame-
CTUTENb AVPEeKTOopa JernapraMeHTa
TeHeXXHO-KPeIUTHOM MONUTUKK L1
Anexkcaugp [TomoHCKMIA.

B wryyae nmpoduiMra 4actb u3-
GBITOUHOI TMKBUIHOCTY GAHKM MO-
T'YT IOTPATUTh Ha BATIOTY, YTO MOYKET
HETaTMBHO TTOBJIMATH Ha KypC Pyos,
CUMTAIOT aHAIUTUKIA. OJHOBpEMEH-
HO M30BITOK JieHeT y 6aHKOB BKYTIE CO
CHIDKAIOLIEiiCs MHAIISILIMEl Crioco6eH
TIPUBECTU K ITaIEHUEIO CTABOK 110 BKJIA-
J1aM 1 KpeJiTaM, JoOaBJIsTIOT OHM.

NPA3AHUYHbIA GAKTOP

OIHAaKO 3TO MPOU30MAET B JIyUdlIEM
crydae riocie Hooro roga. Io onjeH-
Ke [To/moHCKOT0, KOHel! 1eKabpst upe-
BaT POCTOM CTPYKTYPHOTO TedbuIuTa
JIMKBUIOHOCTI. [IpyuMHa — Ce30HHBIN
POCT 06beMa HaJIMYHBIX JEHET B 00-
palleHnm, a TAKKe COKpaieHue 00b-
ema cpenctB PenepasbHOrO Ka3zHa-
yejicTBa Ha OAHKOBCKMX CUeTax.
«B KOHIIe rofa 6aHKM TPaaULIMIOHHO
Mp1OGPETaIOT HATMYHbIE CPeICTBA Y
Bbanxka Poccyu fj1s1 ITONoTHeHMsT Kacc
¥ 6GaHKOMATOB Ha ITePUOZ, IJIATEb-
HbBIX MMPa3gHUKOB. ['pakaaHe moiy-
YaIoT HA/IMYHbIE TeHbIU B OaHKAX U
aKTMBHO TPATSIT X B 3TOT IIepMOf, Ha
TTOKYTIKY TOBApOB U YCIIYyT», — I0SIC-
HseT npencraBuTens LIB.

IMocie HOBOTOAHUX KaHUKYJT OY-
IeT HabmomaThess 06PaTHbIN MTPO-
11ecc — MHKaccalys TOProBoii Bbl-
PYYKM ¥ TMOCIEYIONIMII BO3BpAT
136bITKA HAIMYHBIX perynsaropy. 1B
PacCUMTBIBAET, UYTO B ITO Ke BpeMs
®denepanbHOE Ka3HAUEIICTBO CHOBA
OyzeT pasMeliaTh CpeacTBa B GaH-
Kkax. ITo oueHke ITosOHCKOTO, 3TU
I1Ba haKkTopa 1 TO/IKHBI TTPUBECTYU K
YCTONUMBOMY ITPOPUINTY JTUKBUI-
HocTy B sitHBape 2017 ropa.

YEM 3TO NJIOX0

TToCTOSTHHBIN M36BITOK CBOOOIHBIX
IeHer B 6aHKOBCKOJi CJICTeMe MOKET
HEeraTUBHO MOBIMSTh Ha KypC pyoiis,
JIOTTyCKaeT IJIaBHbIM aHaIUTHUK Hop-
nea banka Ospra JlammmHa. «Uem
60sbllle HAa PBIHKE CBOOOIHOI py-

LB oxunpaaet ycronumsoro npoduumMta CpeacTB B POCCUMCKOM BaHKOBCKOM CUCTEME He paHblue SHBAPS: A1 KOHUA rofa XapaKkTepeH pocT AeduumTa MMKBUAHOCTH

6/1€BOJi IMKBUIHOCTH, TEM OOJIbIIIe
OIMaCHOCTh TOTO, UTO Ha 3T JI€HbIU
MOXeT GbITh KyIlJIeHa BaslioTa», —
CUMTAET OHA.

HeraTuBHBIM [JIsT Kypca py6ss
(hakTOpOM Ha3bIBaeT CTPYKTYPHBI
MTPOGUIUT TMKBUIHOCTY U TJIaBHbI
9KoHOMMCT EBpasmuiickoro 6aHka
passuTus SIpocias JIncoBonuk. «Kor-
14y TIOOBIX SKOHOMUUECKMX CYOhEK-
TOB MHOTO Py6J1eit, MX KOHBePTaIsI
B BAJIIOTY BIIOJIHE MOXKET YCUTUTh-
CsI», — TOBOPMT OH.

YripaBsSIIOLIMiA 10 MCC/IeIOBAHM-
SIM ¥ aHaJIUTHKe TTpoMcBsIsbOaHKa
Anexcanpp ITo/m0TOB CUMTAET, UTO
6aHKOBCKME CTaBKM I10 BKJIagaM U
KpeauTam 3aBUCST He CTOJbKO OT
CUTYyaIUU C TMKBUIHOCTBIO, CKOJIb-
KO OT noJUTUKYU 1IB 1o KOHTPOJII0
Hapa uHobsumeii. Korna oHa mpu-
6M3UTCS K 4% (11eJ1eBOJi TIOKa3a-
Tenb K KOHLy 2017 roga), cTaBKu
10 BKJIaZaM OyIayT IPeBbINIATh 3TO
okasaTejib MUMHMMAaJAbHO, TOBO-
PUT OH.

B cnyuae npoguuyuma uacme u36stmoyHoli
JIUKBUOHOCIMU OAHKU MO2ym hompamumap

Ha easionty, 4Mmo Moxicem HezamueHo NOeAUsAMb
Ha Kypc pyoas, cuumarom aHaaumuku

HECKOJIbKO «HO»

[Ipy 5TOM aHAIUTUKY AEIAIOT PSIT,
Cepbe3HbIX OTOBOPOK. B uacTHOCTH,
sKeJlaHMe OAaHKOB TIOKYTaTh BaIIOTY
6yIeT CUMIIbHO 3aBUCETD OT TOTO, BOC-
CTAQHOBSITCS 7TV He(TSHBIE I[EHbI, 10-
6asiisier JlanuiHa. «Mbl Hazeemcs,
YTO 10 KOHIIA HOSIGPST MbI ITOTyUMM
Kakue-1Mbo XopoIye HOBOCTU CO
CTOPOHBI BO3MOKHOTO OTPAaHUYEHVIST
mo6brun HedTy crpaHamu OTTEK, uto
MOAJIEPSKUT He(DTIHbIE [IEHbI, a uepe3
HUX U PyO/Ib», — TOBOPUT aHATIUTHK.

[To mHeHMI0 JIMCOBOMMKA, IEPBO-
CTeTieHHOe aBJieHNe Ha PyOITb TAKoKe
OyaoyT OKa3bIBaTh BHelIHME (aKTO-
Pbl, B YaCTHOCTY PUCK MTOBBIIIEHNST
craBku ®PC B nekabpe.

Cepbe3HOTO BAVSIHMS Ha PBIHOK
¥ GAHKOBCKYIO PO3HUILY MOCTOSIH-
HBII TPODUIUT JIUKBUIHOCTU yKe
He OKaXKeT, TOBOPUT IJIaBHBIN KO-
HoMmuct «Peneccanc Kannrana» Oner
KysbMuH. «[1j151 HacesieHs 1 KOMIIa-
HMI1 OCHOBHOJ 3¢ deKT oT rnpodu-
LIATA JIMKBUIHOCTM y)Ke TIPOIIIeN Ha
craguu ero GopMUPOBAHUS — PeYb
[pmeT] o cHYKeHUM CTaBOK I10 BKJIa-
IlaM ¥ IeTI03UTaM», — TOBOPUT OH.

MakcumasbHasi TPOIeHTHAas
CTaBKa I10 py6/1eBbIM BKJIa1aM Y TOII-
10 6aHKOB C HAMOOIBIINM 06BEMOM
IIeTI03UTOB (DU3JIULL TTPOCesIa TTOYTU
B 1Ba pasa. B Hauase 2015 roma oHa
Haxoauaach Ha ypoBHe 15,32%, B
KOHIIE OKTSI6pst — 8,77%, cinenyeT us
naHHbIxX Ha caiiTe LIB. CpenHsis cTaB-

Ka T0 KpeauTam (GpusJiuiiaM CBbIIIe
roma (6e3 yuera Co6ep6aHKa) yraa ¢
22,63% B stuBape 2015 roga mo 17%
B ceHTsI6pe 2016 roza, TOBOPUTCS Ha
caiiTe perynsitTopa.

KAK A0Nro

3adukcupoBaHHbII B HOSIOpE CTPYK-
TYPHBI TPOOULINAT TUKBUIHOCTY B
pasmepe 26 mupp py6. IIB HasBan
«pobkuMm». TTo orenke Io0TOBA,
OH OyIeT COXpaHSThCS 10 TeX Iop,
roka ¢efiepanbHblii GI0IKET GymeT
CBOIUTHCS C NedUIUTOM, a Ha ero
MMOKPbITHE OYAYyT HAIpPaBJISIThCS
JIeHBIY U3 CyBePEHHBIX POH/IOB. «I10
HaIlMM olieHKaM, GoHbI He OyIyT
ycuepIiaHsbl emie asa roga. I1osro-
My TPOPUIUT TUKBUIHOCTH OymeT
COXPaHSIThCS TOXE HEe MeHbIIIEe JBYX
JIeT, BO3MOYKHO, ¥ IONTbIIIe», — MOITY-
CKaeT aHaJINTUK.

I[Tpn Hedty $40 3a 6appesib CTPyK-
TYPHBIi TPOQUIUTIMKBUAIHOCTI MO-
SKeT coOXpaHsaThes U 10 2020-X rozoB,
[I0Ka He HAYHeT JejiCTBOBATh HOBOE
GI0fI;KETHOE ITPaBIJIO, ITO3BOJISIONIEe
KOIIUTDb pe3epBbl IPU TaKO¥ 1ieHe Ha
cbIpbe, cuntaeT Oner Ky3pMuH.

UTOI OKTABPA

B okTs6pe B 6aHKOBCKOI cucTeme
BCe ellle COXPAHSUICSI CTPYKTYPHBIIA
neduIuT MMKBUAHOCTH, a ero ypo-
BEeHb CHMU3WIICS HE3HAUUTENbHO,
yKasbIBaeTcst B KoMMeHTapuu LI o
JIMKBUIHOCTU ¥ (PMIHAHCOBBIM PBIH-
KaM, ONyOIMKOBAaHHOM 14 HOSIGPSI.
«BnusiHMe GIOKETHBIX TIOTOKOB Ha

JIMKBUTHOCTb 6AHKOBCKOTO CEKTOpa
OBIJIO G6IM3KUM K HENTpPaJTbHOMY:
@enepasibHOE Ka3HAUECTBO KOM-
TMeHCYPOBAJIO OTTOK JIMKBUIHOCTH,
CBSI3aHHBIN C HAJOTOBBIMU ILIaTe-
>KaMM, a Takke C IpuBaTU3alnuen
«BatrHedTI», OrIepaTMBHO YBEINYN -
Bast 00bEM CPeJICTB, pa3MelleHHbIX B
6GaHKax Ha JeI03MTaX U 10 TOrOBO-
pam PEIIO», — 0TMe4aloT 3KCIepThl
banka Poccun.

Kpome TOro, B OKTSI6pe Ha poc-
CUIICKOM BaJIFOTHOM PbIHKE 3aMEeTHO
TTOBBICUJICST CITIPOC Ha MHOCTPAHHYIO
BaJIIOTY CO CTOPOHBI HEPE3UIEHTOB,
et 1B, «baHKK-Hepe3uaeHTbI
YaCTUYHO 3aKPbIBAJIM paHEe OTKPbI-
Thie IJIMHHbBIE TIO3ULIUK TI0 PYOIIIO,
cokpaiasi o6bemM pasMelaemoi
py6I1eBOit TMKBUIHOCTY Ha PhIHKE
BAJIIOTHBIX M CHIDKAS CIIPOC HA Py-
6r1eBble (OMHAHCOBBIE aKTUBbI», — OT-
MeuaeTcsl B IOKyMeHTe. DTO 0Ka3auio
JaBJIeHVe Ha Kypc pyosisi, KOTOpoe B
IePBOJE TIOJIOBMHE OKTSIOPSI KOMITEH-
CMPOBAJIOCh POCTOM IieH Ha He(PTb, a
BO BTOPOI [TOJIOBMHE MeCsI11a yCUIN-
JIOCh 13-32 UX CHUSKeHUST, KOHCTATH -
posan LIb.

Jo xoHua 2016 roga 0OCHOBHBIM
KaHaJIOM CTePWIN3alU U30bITOU-
HOIt IUKBUIHOCTY OCTAHYTCS JeIo-
3UTHbBIE ayKLIMOHbBL, OTMeuatoT B LIb.
«Ha Ham B31/isi 1, B CBSI3U C STUM BO3-
pacTaeT pUCK TOTO, UTO B KaKOV-TO
MOMEHT CTaBKM OBEPHAT, Ipexze
BCEro CTaBkKa OAHOJHEBHOTO Ba-
JIIOTHOTO CBOTMA, OMYCTSITCSI HIDKE
Ierno3uTHoM ctaBku banka Poccun
(9%)», — yKasbIBaIM AHANUTUKUA
«BTB Kamnutasa» B cBoeM o630ope.

0TO: AHToH Benunuknin/KommepcanTb
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XX13Hb B3aMMbl HanaxuBaeTcs

MTOPb OPJ10B

3a 9 mecsaues 6aukyu 1 M®O BbI-
IaJIv KpeauToB Ha 53% Goublire,
YyeM B IPOIILJIOM T'OAY, C/IeAyeT
u3 gasHbx HBKU. 310 6113K0

K IIOKa3aTe/IsIM IOKPU3MICHOTO
ypoBHS. OgHAKO IPEBBICUTDH €T0
YAACTCS ellie He CKOPO.

Poccuiickme 6aHKM U MUKpODU-
HAHCOBbIe OpTaHM3aINUM 3a Je-
BITh MecsiueB 2016 roga Bbiganu
rpakgaHaM KpeauThl U 3aiiMbl Ha
061y cymmy 2,1 TpaH py6. 3TO
Ha 53% 6osbilie, yeM 3a aHaJIOIMY-
HbIii iepuop 2015 ropga, Ho Ha 20%
MeHbllle, YeM 3a COOTBETCTBYIO-
e mepuonasl 2013 u 2014 romos,
Korga 06beM BbIIAHHBIX KPEeIUTOB
TpeBbIman 2,6 TpaH pyob., ciemyeT
13 JaHHbIX HalMoHambHOro 610po
kpenuTHbIX uctopuii (HBKU). Ak-
TUBHEe BCEro Iy 6pain UIoTed-
HbIe KPeIUThl ¥ HeoOecIreueHHbIe
MUKPOKPEIUTHI.

ITo maHHBIM MCCIeMOBAHMS, 3a STH-
Bapb—CeHTSIOPh 3aeMIIMKaM OGbLIO
BbIAAHO 18,1 MJIH KpeIUTOB 1 3a/iMOB,
yTO Ha 27,2% 60JIbllle, UeM 3a IeBSITh
mecses 2015 roga (14,3 MTH), HO Ha
3% MeHblIle aHaJIOTUYHOTO Tepuo-

A‘F%K

KOH®EPEHLINNA

na 2014 roga (18,8 miH). AKTMBHee
BCero Jiroau 6pay umnoreky. [Tokasa-
TeJIb BhIAAHHBIX 6aHKAMM KPEeOUTOB
YBeMUMIICS Ha 55% 110 CpaBHEHMIO C
AQHAJIOTMYHBIM T€PUOAOM ITPOIILJIOTO
ropa. Takke 3HaUUTENbHBIN POCT 110-
Kas3aJI MMKPOKPeIMUThI — POCT BbIIaY
JocTur moutu 45%. Ipu aToM 06beM
BbIJIaBa€MbIX TIOTPEOKPEIUTOB yBe-
JumIIcs Ha 23%, KpeIUTHBIX KapT —
Ha 19,8%, a aBTOKpPeIUTOB — TOJIbKO
Ha 7,3%.

Iannbie LIb Taxke CBUIETENbCTBY-
10T O HAvaBILIEMCSI BOCCTAaHOBJIEHUN
PbIHKA IIOTPEOUTEILCKOTO KPeIUTO-
BaHusL. ITo uToram TpeTbero KBapra-
Jia IopTdenb KpeauToB B LIEJIOM 10
CpPaBHEHMIO CO BTOPBIM KBapTajioM
BbIpoc Ha 0,8%, nocTUrHYB Ha 1 OKTSI-
6pst 5,5 TpiH pyo6. B TO JKe BpeMmst Bech
2015 rop, a Takke B TIEPBOM ¥ BTOPOM
kBaprase 2016 roma quHaMMKa 6buTa
OTpULIATEbHOM.

PosHnuHoe KpeayuToBaHue B Poc-
CUM BOCCTaHAB/IMBAETCST, HO He BO BCeX
CcerMeHTax PaBHOMEPHO, TOBOPUT Te-
HepasbHblil aupekTop HBKU Anek-
canzap BukynmuH. OH OTMeYaeT Takke,
YTO, HECMOTPSI Ha POCT 00'beMa Bbizia-
BaeMbIX CCYyJI B 3TOM FOfTY, OT YPOBHE
IokpusmucHoro 2014 roma peIHOK OT-
craet Ha 20%.

Cuctema
coumanbHOro
CTpaxoBaHUA
nepexoauT

Ha LU pPOBYIO
CTYMNEeHb Pa3BUTUA

B CbepbaHKke 00b€M BbITAHHBIX
PO3HUYHBIX CCY/I 38 IEBSITh MECSILIEB
9TOTO rofia BeIPOC Ha 575 miipH pyo.,
yTO Ha 70% GOJbIlIEe AHATOTMYHOTO
ToKa3aTesist IpoIIoro roga. O6bem
BbIJTAHHbIX UITOTEYHBIX CCY[I 38 ITOT
niepuop yBemumics Ha 10% v goctur
510 mutpg, py6.

C stHBaps 110 CEHTSIOPb POCCUSIHE
B3symy BTB524 kpennToB Ha 772 Miipf,
py0.,uTo B 1,6 pasa Gosblie moKkasaTe-
51 2015 roma (474 mipp, py6.) U ripu-
6mkaeTcs K mokasatensam 2014 roma
(829 mutpr, py6.), COOOLI TIpefCTa-
BUTETb PO3HUYHOTO GaHKa IPYIIIIbI
BTB. «KpenutHblit moptdens BTE24,
BOIIPEKV CJIOXMBILENCS Ha PbIHKe
TEHIIEHIIUY, pacTeT. B mioHe 6aHK
BbIIAT 96 MpA py6. KpemuToB, B
mtonne — 86 MiIpa, B aBrycre — 97 muip,
B CeHTsI6pe — 96 MiIpH, B OKTSIOpe —
88 muipn py6.», — coobImman B 6aH-
Ke. KpemurtHbiit moptdens BTE24 3a
TIeBSITb MeCSILeB BbIPOC Ha 8,4%, win
130 mipp pyo.

O6beM BbIJaHHBIX 6€33a70IOBBIX
TOTPEBUTENBCKYX KPENMUTOB 32 IEBSITh
MecsLeB roja B 6aHke «PyccKuii cTaH-
JIapT» BBIPOC Ha 27% I10 CPAaBHEHMIO C
aHajormuHbeIM repuogom 2015 ropa,
TOBOPUT TIEPBbIit 3aMeCTUTENTb TTpe[i-
cemareJist rpasjieHus 6aHka EBrenmit

JlanuH. «YCIoBUST KpeIUTOBaHUS ce-
TOIHS TIPUOJIVKAIOTCST K JOKPU3UC-
HBIM, HO B LI€JIOM O BO3BpallleH!! K
JIOKPV3VICHOMY PBIHKY TOBOPUTB IIOKa
paHo», — rosoput JlanH. I1o ero cio-
BaM, 6aHK eXKeMeCSIYHO BbIIaeT IOTpe-
OGUTENbCKYIE KPEIMTHI Ha CyMMy Gosiee
1 mytpz py6.

baHKkuM cTaparoTcs KpeguToBaTh
3aeMILKOB, Ubsl KDeAUTHAST UCTOPUS
He BbI3bIBaeTy HuX onaceHus. [1o cno-
BaM Impekropa 1o MmapketuHry HbKU
Anexces BonkoBa, B Hauase 2015 rozma
GaHKM Pe3KO COKPATMIIN «aIlIeTUT K
PUCKY» 1, COOTBETCTBEHHO, CHU3WIIU
00beMbI KpeUTOBaHMS. B aTOM romy
6aHKV BEPHYI/IMCh K aKTUBHOI pabote
C 3aeMIIMKaMM, HO BBITU Ha TIPEX-
HIMe YPOBHM TIOKa He cMomn. baHku
CTa/IM JIy4llle TPOCUUTBIBATD PUCKU
Y OTKa3bIBaTh 3a€MILMKaM C «HEOII-
TUMaJIbHOV» KpPeIUTHOI UCTOpUen u
HU3KMMU IOXOHAaMU, OTMevaeT Bos-
KOB. Biiaromapst 3ToMy BbIIaHHbIE GaH-
KaMU B IIOC/IeIHME [1BA TO/1a KPEAUTBI
6osiee BBICOKOTO KPEIVUTHOTO Kaue-
CTBa, 4YeM B IIPEKHME TOJblL.

«CeromHs MbI HabmogaeM «coepe-
raTe/ibHbIe» HaCTPOEeHMA Cpeay KIn-
eHTOB. [la 1 caMu GaHKM MOAXOMST K
POCTY KPeaUTHOTO MopTdesst 1ocTa-
TOYHO CIePsKaHHO 1 IIPOMIOJIKAIOT 60-

3amecTuTenb npeacepatens Povga
couMnanbHoro cTpaxoBaHus P®

LUudposbie TexHonoruu nomoryT ®CC PD yBennunTb KOIMHECTBO
KOpMopaTUBHbIX CTPaxoBLKuKoB B 10 pas

Jiee TIIATENBHO OTOMPATh 3aeMIIM-
KOB», — comiaiaeTcst JIanuH.

[To MHEHUIO 3KCIIEPTOB, OTHATH
IOKPV3MCHbIE YPOBHU y GAHKOB U
MUKPODUHAHCOBBIX OpraHU3anuit
BpsiA Jiv TioyunTcsi. «Eciu roBo-
PUTH MPO UITOTEKY, TaM Bce Gosee
MUY MeHee XOpoilo, rnmoprdenb B
IIJIOM PACTeT MOoCIeHIE CEMb JIeT.
YT0 KacaeTcst UTIOTEUHBIX KPEAUTOB,
TO 3/1€Ch BOCCTAaHOBJIEHME HAUYaI0Ch
¢ ¢eBpasIst 3TOTO rofia», — HaIlOMU-
HaeT aHAIUTUK «Ypajicub Karmram»
Haranbs bepesnuna.

C mexabps 2014 roga 06beM BbI-
JaHHBIX OaHKaMM ccy, (6,466 TPIH
py6.) HavYasI CHYSKATBCSI, STO ITPOIOI-
skajoch 6onee monmyTopa JieT. K ok-
TSIGPIO ITOTO rofia TIoKas3aTesb COCTa-
B 5,478 TpiH py6. Takum 06pas3om,
otMeuaeT bepe3uHa, YTOObI JOTHATD
IOKPU3VCHBIV YPOBEHb, EKETOHBbIIA
POCT TOTPe6KPeanTOB GaHKOB [OJ-
KeH TpeBbIIaTh 15%, a B TeKyIeM
TOIY OH ITOKA He MPEBBICUT U OJHO-
IO TPOLIEHTA.

O61IMIt POCT PO3HULIBI SKCITEPThI
nporHo3upyioT B 2017 rony B rpepe-
nax 10%. «He maHupyercst 6ypHoe
pa3BUTYe SKOHOMMKM, y Hac ciabast
IVHAMMKA peasibHO PacIioaraeMbIx
II0XO[0B», — TOBOPUT bepesnHa. A

CerofiHs cMcTeMa CoUManbHOro CTpaxoBaHusa
npeTepneBaeT CTaAWi0 TpaHChoOpMaL M —

B ee 0CHOBe byAeT MHTErpMpoBaHbl 1Be CO-
CTaBnsAlLMe: aHanorosas 1 UMdposas, vTo yxe
B ckopoM byayuem nomoxeT BCC PD ysennynts
KO/IMYEeCTBO KOPMOPATHUBHbIX CTPAX0BLUMKOB.

B 6nvxanwee Bpems QoHA nepenieT Ha HOBYHO
MOZenb NPAMbIX BbINAAT MMEHHO 3aCTPaxoBaH-
HbIM Anuam. Mbl yIMAEM OT CUCTEMbI, KOrJa BCe
nocobus BeiN1a4YMBatoT pabotoaatenu, a DoHa
y)Xe MOTOM KOMMEHCHPYET KOMMNaHWUAM Pacxozabl.
I3MeHeHWs 3TOM CUCTEMBI, @ TOYHEE NpsAMble
BbINAAThI, MOBAEKYT 3@ COB0M pe3Koe YUCIeHHoe
yBenuyeHune KnneHToB. K npumepy, ecnu cemyac
Y HaC KOPNOpaTUBHbIX CTPAXOBLMKOB 5,5 MITH.
K/IMEHTOB, TO B 04EHb CKOPOM ByAYyLLEM UX YUCNO0
yBenununtca Ao 60 maH. @CC nnaHupyeT nepeso-
[AWTb Ha NpsMble BbINAaThl 40 13 perMoHoB B roj,
nyxe B 2021 roay 3ata moaens byaet BHeApeHa
BO BCex be3 ncknwveHus pernoHax Poccun. [lpy-
rov 3n1eMeHT UMDBPOBOM TpaHCchopMaLUmm cucTe-
Mbl COUMANbLHOM0 CTPax0BaHMA, — 3NEeKTPOHHbIN
NIMCTOK HETPYA0CMNOCOBHOCTH — NMOMOXEeT nepe-
X0y K LeHTpannM30BaHHOM MOLENU YNPaBAEHUS.
Ecnu paHblue Bce, 4T 3HaN PoHA 0 HONBHUYHOM

nucTe, Bbina ero cpeAHAA NPOAOIKUTENBHOCT,
TO HOBasA MOAeNb NO3BOAWT HaKanIMBaTb
nHbopmaumio 0 nauneHTe. M ye Ha ee 0CHOBE,
pa3pabaTbiBaTh AnddepeHUMPOBaHHbIV CTpa-
x0BoW Tapud no aHanoruu c nonmcamu OCATO.
CTOWUT OTMETHUT, COLManbHble ycnyri PoHaa,
KOTOpbLIe OH NPeLOCTaBAAeT B MaTepUansHOM
BMAe — Ta e peabunuTaums NnocTpaLaBLUKX

1 obecneyeHne nx TeXHUYECKUMU CpeACTBaMM
peabunuTaumn. 34eck Takxke byayT BHeAPeHbl
LUMDPOBbIE TEXHONOMMMW 3IEKTPOHHOIM TOPrOBAM:
3D dEKTUBHbBIE 3aKY MKW, COBPEMEHHasA N10M M-
CTWKa 1 CONPOBOXAEHKE KNneHTa. KcTath, 310
TaKKe, Kak yBepeHsbl B @CC P®, nomoxeT pas-
BUTWIO ULMDPOBOM MOAENM NMUNOTHOIO NPOEKTa
peabunuTaumnm U TPYAOYCTPOMCTBA NOCTRaAaB-
LWKX Ha MPOM3BOACTBE W 0T Npod3aboneBaHuit.
«PoboTm3zauns, 3D-NpuHTEPbI 4a0T COBEPLIEHHO
HOBbIE BO3MOXHOCTH, MOSIHOE BOCCTAHOBJIEHNE
yTpayeHHOro Gu3nyecKoro 310poBbA, BOCCTa-
HOBJEHWE TPYAOBbIX HABbIKOB WM NOHOLEHHASR
WHTerpauus B TRYAOBYIO M COLMANbHYIO Cpesy.
Mo MOeMy MHEHWI0, B BiMKanLuMe HECKONBKO
neT Mbl BXOAWM B HOBOE ByayLiee, KoTopoe be3
LUMDPOBBIX TEXHONOT M HEBO3MOMHO.



14 | BU3HEC

MNpoaamw.
PasmelyeHune

4 PBK
exeJHeBHan JesoBad rasera

www.rbc.ru

nrogAxu B HEOOJBIINMX POCCUIICKMX TOPOAX OTKPIBAETCS O0JIbIe peTeiiia, YeM B MUJJIMOHHMKAX

PO3HWYHbIe CETU HaKPbIBAOT MPOBUHLMUIO

AHACTACKA JEMWUOOBA

ToMbKO B POCCUIICKUX FOpOax
C HacejieHueM MeHee 1 MUTH
YeJI0BeK OTKPbLIOCH GOJIbIIIe
MarasmMHOB MHOCTPAaHHBIX
MapoK, ueM rop, Ha3aj. Pereii-
JIepbl 00BSACHSAIOT 3TOT 3 deKT
HU3KOJ KOHKypeHII}eli B peru-
OHax.

NEPCNEKTUBHBLIE MAJIbIE

PocT KonnuecTBa MarasmMHOB MeK-
JIYHAPOIOHBIX 6peHoB ¢ mionst 2015
ropa o uob 2016 roga HabIIOHAI-
CST TOJIBKO B POCCUIICKMX TOPOAax C
HacejleHneM MeHee 1 MJIH YeIoBeK.
TaKoBbI BbIBOIbI MICC/IEIOBAHSI KOH-
CaJITMHIOBO KoMITaHUM «MarasmuH
MarasmMHOB», KoTopoe ecTb Y PEK. B
ropogax ¢ HaceiaeHuem OT 300 ThbIC.
110 500 ThIC. U€JI0BEK KOIMUECTBO HO-
BbIX Mara3uHoOB 3a rof] BbIpocio B 1,8
pasa, o 53. B ropomax ot 500 ThiC.
yeJI0BeK 40 1 MIIH UmMc/Io MarasyuHoB
B CpeIHEM YBEIMUMIIOCh Ha 17 IITyK
10 CPaBHEHMIO C COKpAIlleHMEM Ha
30 romoMm paHee.

[Tpu 3TOM B ropomax-MWIIMOH-
Hukax u CaHkrt-IleTepbypre ma-
rasyHOB 3aKPbUIOCH GOJbIlle, YeM
OTKpBUIOCh. B MocKkBe mpupocT 3a-
MeIJIMIICS TIPMMEPHO B TPU pasa, 1o
IaHHbIM «MarasyHa MarasyHoB»: B
0011ei1 CJIOKHOCTU B CTOJIUIIE ObIIIO
OTKPBITO 53 Mara3uHa MHOCTPaHHBIX
GpeHIoB.

Bornblie ropoza yske HaChIIeHbI
KPYIHBIMM Mara3uHaMMu, ¥ TOPTOBbIe
LIEHTPbI, KOTOPbIE HAYaJI CTPOUTD-
cs1 TaM B KoHIe 2014 — nauase 2015
TOZIOB, BBOISITCSI C MEHbIIIel HATIO/-
HSI€MOCTbIO, TTOSICHSIETCSI B MICC/IeI0-
BaHMM. [ToaTOMY [I7IST MEXIYHAPOI -
HBIX PeTeitiepoB MPMBIIEKATETbHbI
HeboJIbIIIMeE TOPOa, Iae Gaaromapst
HU3KOM KOHKYpeHIMM eaMHCTBEH-
Hblli TL MOXeT IPUHOCUTD TaKylo
3Ke BbIPYUKY, KaKk " B TOPOZe-MUJI-
JIIOHHMKe.

©0TO: Fotoimedia
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[ns MexayHapoaHbIX PeTeMNepoB npuBneKaTenbHbl HebonblMe ropoaa, rae bnarofaaps HU3KOM KOHKYPEHUMW eAnHCTBEHHbIM TLL MOXET NPUHOCUTD TaKyio e
BbIPYYKY, KaK 1 B rOPOAe-MUNTMOHHKKE

OTKpBITHE HOBBIX Mara3sMHOB B
pernoHax, O4eBUIHO, CBSI3aHO C IT0-
SIBJIEHMEM KaueCTBEHHOI KOMMep-
YeCKOVi HeIBYDKVMMOCTM TaM, CAUTAEeT
PYKOBOAVTE/b HAIlpaBJIeHMsI KOH-
CaJITVHTa TOPTOBOI HeJIBVKMMOCTH
komrmanuu JLL AHTOH KopoTaeB. Ha

Heb6onvuiue 20poda uHmepecHsl u poccutickum
po3HuuHbIM 6peHdam. Hanpumep, c urona 2015 zoda
no urwne 2016 zo0a «M.Budeo» omKpbLia 0KOJ0
decsimu MazasuHoe 8 20p00ax ¢ HacejleHuem

MEHbUIe MUWLJIUOHA

CaMbIMM TI€PCIIEKTUBHBIMHU pe-
rMOHaMM B MCCIeOBaHMM Ha3Ba-
Hbl CeBepHblii KaBka3 u anbHuit
Bocrok. O HM3KOJ KOHKYpEeHIIUY Ha
[MampHeM BocToKe CBUIETENBCTBYIOT,
B YaCTHOCTH, JaHHbIe KoMIiaHuu JLL.
CoracHO ee MPOTHO3Y, MO UTOraM
2016 roma Ha 1 ThIC. )KMTeIel B Xaba-
POBCKe IIpyeTcs 279 KB. M IIIOIIA-
Ileli TOpProBbIX IIEHTPOB, BO Biaauso-
cTroke — 167 kB. M. [IJ11 CpaBHEHMSI:
B Mockge u CaHkT-TleTepOypre Ko-
JIMUeCTBO apeHIONPUTOIHbBIX IIJIO-
mamei kauectBeHHbIX T1I cocTtas-
sisieT 400 KB. M Ha 1 ThIC. XKUTENIeI, a
B ITeTep6ypre — 430 KB. M. B Takux
ropofax-MWITMOHHMKAX, Kak ExaTe-
puH6GYpr 1 Hiskumit HoBropom, stot
rokasaresb gocturaer 532 1 413 ks.
M COOTBETCTBEHHO.

2016 ror eBenorepspl 3aryiaHMPOBa-
JIM BBOJI, OKOJIO 1,9 MJTH KB. M HOBBIX
TOPTOBBIX LIEHTPOB, U 51% U3 HUX
NpUXOoOUTCA MMEHHO Ha ropoga C
HacejlieHreM MeHee 1 MJTH YesloBeK,
1o jaHHbIM KopoTaeBa. B ocHOBHOM
9TO MPOEKTHI, peann3aysi KOTOPhIX
HayaJiach elle B [epyuog, POCcTa pblH-
ka B 2011-2013 romax, oroBapuBa-
€TCSI OKCTIEePT.

CTPATEIruf HE ANA BCEX

Pereiinepsl MOATBEPKAAIOT HU3KUIA
YPOBEHb KOHKYPEHIIMY B HEGOBIINX
POCCHMIACKMX TOPOJIax M UX MHTepeC
K JanpHeMy Boctoky. ITo sToit ipu-
YyyHe, HalpuMep, KoMraHus Leroy
Merlin emie yeTbIpe roga Ha3a I BKIIIO-
YuJia B CBOIO CTPATErMIO TPUCYTCTBYE

B ropojax ¢ HacesneHuem oT 400 ThIC.
YyesioBek, pacckasall MpefCcTaBUTelb
kommnaHuu. [1o ero cioBam, B IjiaHax
KOMITaHMY — BBIXOJ, Ha PhIHKM Xaba-
PpOBCKa 1 BnaguBocToka.

IOpyroit dpaHiy3ckuit 6peH[,
Auchan, oTKpbIBaeT B HEOGOIBIINX
ropogax B OCHOBHOM Maras3uHbI
dbopmaToB «Harta pagyra» u «AmaH
Cutu», a He KJIacCUYeCcKue rurmep-
MapKeTbl, TOBOPUT IPeACTaBUTEIb
pereiinepa. B 2016 romy xomnanus
MHBecTupoBaia 1,5 mipg pyob. B pas-
BuTtue B Cubmpckom u YpaabCKOM
OKpyTax ¥ OXKULaeT OTKPbITHIA B Tro-
MeHU 1 bapHayre 1o KOHLa roja.

HeborbIe ropoa MHTEPECHDI U
poccuiickum 6peHaam. Haripumep, ¢
mions 2015 roga mmo urob 2016 roga
«M.Buzeo» oTKpbUIa OKOJIO LecsTu
MarasmMHOB B rOpOJiaX C HaceleHeM
MeHbllle MU/UTMOHA. [IBe TpeTu HO-
BbIX OTKprTI/If/], 3aIlJIaHMPOBAHHBIX
Ha 3TOT rofi, TpUXonUTCs Ha [anb-
HMIT BOCTOK, TOBOPUT TpeacTaBy-
TeJIb KOMITaHUMN.

[IpencraBurens «IUKCU» OTMe-
TWJI, YTO peTeiiziep coCpeloTOoueH
Ha lentpanbHoMm, CeBepo-3anaf-
HOoM 1 [IpuBommKCKOM OKpyTax. [Tpu
9TOM J1j151 hopMaTa «<MarasyHy JomMa»
YMCIIEHHOCTb HaceJIeHMs He SIB/ISIeTCST
KITIOUEBBIM (PAKTOPOM — UX OTKPbI-
BaIOT U B MTOCEJTKAX FOPOJICKOTO TUITA
C HacesieHneM OKo710 10 ThIC. yestoBexk.

OnHaKo pasBUTHE B MaJe€HbKUX
rOpofiaxX MHTEPeCHO He BCeM, yTOU-

\

HAI0T omnpolueHHble PBK urpoxmu
pbIHKA. [T0 MHEHUIO TIpecTaBuTe-
a5t puHCckoit DIY-cetu «K-payra», B
ropopax ¢ HacejleHueM MmeHee 1 MJTH
CHJIbHee OLIyIaeTCs BIUSHIE KPU-
3uca.

Ipesugent Finn Flare Kcenus
PsicoBa monaraet, YTO OTKPbIBATh-
csl TaM — yZesl KOMITIaHUI MaccMap-
KeTa, K KOTOPbIM OJIesKHBI peTeli-
Jiep cebst He OTHOCUT. «HaceeHHbIe
ITyHKTBHI ¢ HaceneHyeM 300 TbIC. HAaM
TOYHO He MOJAXOMST, TaM HeT TaKou

MOKYIaTeIbHOM CIIOCOOHOCTU», —
cuntaet Pscosa. I1o ee ciosawm, ceii-
Yyac Ha HaceJeHHbIe IMyHKTHI C Ha-
ceJleHMEM [0 MWIIMOHA YeOBeK
npuxonutcsi meHee 10% marasu-
HOB CETHU.

C Heit cornmamaetcs: IMuUTpuit
A3apoB, reHepaabHbIN IUPEKTOP U
coBiazener ceteit kocmeTuku Lush
Russia, KOTOpbIit paboTaeT B cpef-
HelIeHOBOM cerMeHTe. Y KOMITaHUM
B HebGOIbIINX TOpogax paboTawT
TOJIBKO MarasuHsl 1o ¢panumse. 4

'
MpupocT KoNMyecTBa MarasMHOB MEXAYHapPOAHbIX
6peHpaoB no rpynnam ropoaos B 2015/2016*

U3MeHeHHe KONHYeCTBa Mara3smHoB 2015/2016 . 2014/2015
177
53 53
29
17 12 17
| . !
5 | |
-30
-93
MockBa CaHkT-leTepbypr lopopa- lopoaa 500 Thic. — Topoaa 300-500

MWITTMOHHUKU
*B nepwuog c 1 mionsa 2015 no 30 uioHs 2016 roaa

UcTounuk: «<MarasuH marasmHoB»

1mnH ThIC.
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PA3MEWEHME ['yIIepMeBBI BBICTABIT Ha MOCKOBCKYI0 Oupxy 1o 20% akiuit «PyccHedTu»

IPO no-cemenHOMy

9 OkoHyaHKWe. Havano Ha c. 1

A cbopoMm 3asIBOK 3aHMMAaeETCsI
MJIM BaHK, ¢ KOTOPbIM OOBeIMHSI-
ercst BUHOaHK, TOBOPMII paHee Mpef-
npaBieHns BuH6aHKka AekcaHIp
JIykuH (06a 6aHKa TTOAKOHTPOIbHBI
cembe ['yiiepuesa).

B Teuenue 180 mHeii mociie pas-
menieHust «PyccHedTts» u Belyrian
00513yI0TCSI HE TIPOBOAUTH [IOTI3-
MMCCHIO ¥ He TIPO/IaBaTh JOTIOTHY -
TeJIbHbIe aKLMM Ha OupsKe. A HIBeji-
napckuit Tpeiimep Glencore (33%
0OBIKHOBEHHBIX akiuii «PyccHed-
Ti», 25% yCTAaBHOTO KanuTaia) He
OymeT MPUHMMATh y4acTue B mep-
BMUYHOM pa3MellleHuu, cienyeTr
13 COObIIeHNST HeEPTSIHOI KOMIIa-
HuM. Boree TOro, OH COTMIaCUIICS Ha
180-mHeBHBIN 3ampeT Ha TPOLAKY
akiuMiit HauMHas ¢ 31 oktsa6ps 2016
rona, TO eCTh 40 KOHIA arnpens 2017
rojia, TOBOPUTCSI B COOOIIEHUN.
IpencraButens Glencore He OTBe-
T Ha 3anpoc PBK.

I[Tpu pasmereHny akiuit Ha 6up-
ke TPagUIIMOHHO KPYITHOTO aKI[MO-
Hepa MpOoCST B TeueHMe ToTyrofia He
TIpofaBaTh CBOIO OO aKIIMiA, 3ame-
YyaeT 3aMeCTUTeNTb TeHAVPEeKTopa 1o
nHBectTuuusm YK «Yuusep» Imu-
TpUit AJleKCaHAPOB. DTO enaeTcs

A‘F%K

JIJISI TOTO, YTOOBI HOBbIE aKI[MOHEPBI
ObUTY CITOKOJHBI, UTO MX Gymaru He
To/lellieBel0T 13-3a TOSIBIeHNsT Ha
OGUpIKe CYIIeCTBEHHOI AOIM CTAPhIX
aKIMIOHEPOB, YKa3bIBaeT OH.

Glencore cTosuia y uctokos «Pycc-
Hedtu», Kpenutys ee mouepHue
TIPenIpUsITHS, & 3aTeM KOHBEPTH-
poBajia 9TM 00s13aTeNbCTBA B aKI[UU
rosioBHOI kommanuu. K Tomy ke ¢
2004 ropa c Tpeiimepom 6bLT 3aKITI0-
YeH SKCKTI03MBHbIN JOTOBOP Ha 3KC-
ropt HedT KoMrauuu. ITo uroram
2015 ropma OKOJIO TpeTH Beeit J06bI-
TO¥ HedTH (2,5 MIH T U3 7,4 MJIH T
HedTN) «PyccHedTh» HampaBmia Ha
aKcropT uepe3 Glencore, pacckasain
PBK 1CTOUHMK, 3HAKOMBbIi C MaTepy-
asamMy KOMITaHUMN.

ABaHCOBBIE IUIATEXM I10 3TUM
KOHTpaKTaM COCTaBSIIOT 1,0 90% mx
CTOMMOCTH, 706aBsieT oH. ITo cocTo-
stHMIO Ha 30 MIOHSI 06beM aBaHCa OT
LIBENMIIaPCKOro Tpeigepa COCTaBUI
$257 MJIH, TOBOPUTCSI B MaTepua-
nax «PyccHedTn», ¢ KOTOPbHIMU 03-
"Hakommiicsl PBK. «CtoMmocTb gaH-
HbIX aBaHCOB IpUBJeKaTeNnbHa IS
KOMITaHUM U O6XOIUTCS HYDKe GaH-
KOBCKOTO (pMHAHCUPOBAHUSI», — OT-
MeyaeTcsl B JOKyMeHTe.

JInctuHr akuyMii Ha MOCKOBCKOM
6upske «oTkpoeT s «PyccHedtm»

KOH®EPEHLINA

3awumTa

JIOCTYTI K PHIHKY aKLIMOHEPHOTO Ka-
nuTasa u OyIeT Crioco6CcTBOBATH I10-
BBIIIEHVMIO IIPO3PAYHOCTY U Kaye-
CTBa KOPITIOPATYBHOIO YIIPaBIEeHNS
KOMITaHIY, a TaKKe ee MHBECTUL-
OHHOJ IPMBJIEKATEIbHOCT», 3aMe-
w1 ['yiepues (ero cioBa IpUBOIST-
CS1 B COOOILIEHMI KOMITAaHUMA).

KprokoB. OH HaMOMMHAET, UTO KOM-
naHusi 3a61aroBpeMeHHO JT0TOBO-
puack ¢ pasnuyHbIMu GOHZAMM, B
TOM UMCJIe TIeHCMOHHBIMH, O TTOKYTI-
Ke 9TMX 6ymar, a TMCTVHT Ha MOCKOB-
CKOJi GUpsKe TOTIOMHUT UX KPYT He-
60BIIVM KOITMYECTBOM CTOPOHHUX
nokymareseii. Eie 1 Hosi6pst JIyKuH

HaxkanyHe pasmeuieHusn «PyccHegpmwv» cokpamuna
6ankoeckuii donz npumepHo Ha $1 mapo 3a cuem
cpedcme axkuuoHepos. Ha 30 cenmsabpsa uucmoiii
dosiz komnaHuu cocmaeu $1,4 mapo, denedcHole
cpedcmea — $58 MJIH, 2080puUNCA 8 Mamepuaiax

KomMnaHuu

JleToM OH paccKasbiBasl B MHTEP-
Bbi0 PBK o mnanax mposectu IPO
«PyccHedTn» B HOSIOpe U TIPOIATh
1o 10% axumii 3a $400-500 mutH. B
KOHIIe CeHTsI6pst icTouHuKy PBK Ha
(bMHaHCOBOM PBIHKE TOBOPWIN, UTO
«PyccHedTb» itaHMpyeT pofaTh 1,0
15% axumii B pamkax IPO.

3apaHee 6oee-MeHee MMOHSITEH
KpYT MHBECTOPOB, KOTOpbIe 3aMHTe-
pecoBaHbl B IPMOOPETEeHNN aKIMii
«PyccHedT», 1 nX OlleHKa, OTMeua-
et aupekrop Small Letters Burasnuit

TOBOPWJI, UTO B pa3MelleHn 6ymyT
Y4acTBOBATh TMPEUMYIIECTBEHHO
POCCHIICKIe MHBECTOPbI: «Y HaC eCTh
crpoc co ctopousl IIBesitiapun, HO
OCHOBHOE — 9TO POCCUIACKIIE MHCTU-
TYI[MOHATbHbIE MHBECTOPbI». Torma
OH He MCKITIOUMIT YIacTust (QU3IIIIL
B IPO.

HakanyHe pasmerneHust «Pycc-
HedTb» cokpaTtmia GaHKOBCKUIA
IIOJIT pUMepHo Ha $1 MuIpp 3a cuer
cpencts akuuoHepoB. Ha 30 ceH-
TAOpS YMCTBIN IOAT KOMITAHUU

cocraBun $1,4 mMapn, OeHeKHbIe
cpenctBa — $58 MuTH, roBOpPUTCS B
MaTepuanax KoMIaHuu. JIOTMYHO,
YTO CPEACTBA OT pa3MeIleHus Tovi-
IIYT Ha IMOKPBITHE TOJITOB aKIVOHe-
pos (a He B camy «PyccHedTb»), no-
6aBisieT Kprokos.

Bosnbliast yactb gosira HeTIHOI
KOMIIaHMM npuxonuiaach Ha BTB —
$1,27 muipp (eme $130 MyTH — aKIu-
OHEpPHbII1 3aeM). B xoze reperoso-
poB ¢ BTD ynanocs [OoroBopuThCs 0
TepeHoce CPOKOB BBITIIAT I10 3TO-
My Kpenuty ¢ 2018-2023 romos Ha
2019-2026 roapl, mpuueM MUK BbI-
mnat ($624,9 MJIH) TIepeHOCUTCSI
Ha 2026 rog, cienyeT U3 MaTepu-
aJIOB KOMIaHMM. TO TTO3BOJIUT eil
BBICBOOOINTD 3HAUMTEIbHBIN 00b-
eM cpenctB Ha 2018-2023 roppl.
«Tonbko B 2018 rony acddexT oT pe-
CTPYKTypM3auuu coctabiser $240
MJTH, KOTOpbIe GYyIyT MHBECTUPOBa-
HbI B pa36yprBaHue MECTOPOXKIE-
HUii», — yKaspiBaeT «PyccHedTb».
ITpu 2TOM CTaBKa MO KPEeAUTy CO-
craBut LIBOR 1utroc 5,5% (paHbiiie
6b11a TpexMecstuHas LIBOR riioc
5%).TlepeHOC CPOKOB YIYYLINT JINK-
BUIHOCTH «PyccHedTn» B ycimoBusix
HeCTabWJIbHBIX 1IeH Ha HedTb, 3a-
MeuaeT Buile-Tipe3ugeHT Moody’s
Ienuc [epeBeseHiies. 4

NepCcoHasbHbIX
A aHHbIX:

HOBble TPeHoBaHMUA
M0 NOKanm3aumu

pyKOBOAMTENb FPYMnbl aAMUHUCTPATUBHO-
npaBoBOW 3alWKThl 6U3Heca,
Menenses pynn

AHanu3 ot4yeTa PockomHaa3opa 3a 2015 roa
CBMAETENbCTBYET 0 TOM, YTO FOCYAApCTBEHHARA
NOMUTMKA <HE KOLIMapPUTb> BU3HEC HEe YYMUTbI-
BaeTCA, Koraa peyb MAeT 0 NPaBoBOM perynu-
poBaHWMK 06pabOTKM NEepPCoHaNbHbIX AaHHbIX.

B 30He NOBbLIWEHHOr0 PUCKa — KPeaUTHbIe

1 KONNEKTOPCKMe OpraHmn3aLmlu, opraHmn3aumm
cdepbl KX v Bnagenblbl MHTEPHET-CanToB.
Kak noka3sbiBaeT obobueHHaa PockomHaaso-
POM MPaKTUKA, MHCTUTYT oBpalleHni rpaxaan
4acTo UCMOMb3yeTcs UMK AN 3noynoTpebne-
HWSA CBOMMM NPaBamu NPW HEUCMONHEHUK UK
HeHaANexalleM UCNONHEeHUK FRAXAAHCKo-Npa-
BOBbIX 06A3aTeNbCTB. ToNbKo B 7,6% wanob
rpa¥<aaH, nocTynuBLIKX B PockoMHaa3op,
[I0BO/bl 3aABUTENEN NOATBEPHAAIOTCA Kak 060-
CHOBaHHbIE, @ B OTHOLWEHWW KpeAUTHbIX OpraHu-
3aLMM NPoLeHT 060CHOBaHHbIX Xanob rpawaaH
cocTasnset Bcero 6%. [pu 3Tom TpeboBaHums
PockoMHaa3opa 0 610KMPOBKe CalToB BCErAa
noAfepKMBalOTCA cyaaMu. He MoxeT nu 3ToT
MHCTPYMEHT MCMOb30BaThCA KaK MeXaHn3m
NaBNeHusa Ha bu3Hec? 3TU TeHAeHU MK TpebytoT
TWaTeNbHOro aHann3a M KPUTUYECKOro OCMbIC-
NIeHKUA B paMKax pe@opMbl CUCTEMbI FOCYAap-
CTBEHHOr0 PeryanpoBaHmna U KOHTPONA B Chepe
npeanpuUHUMaTeNbCKoM AeATeNbHOCTH.

npeacefartesib KOMUTETa nNo MHqJOpMaLl,M-
OHHbIM TEXHONIOTUAM, deaHKo-poccuﬁcr(aﬂ
TOProBO-npoMbilWieHHana nanaTta

Yike 6onblie rona aencteyeT M3 No242, KOTOPbIN
BHEC M3MEHEHMSA B 3aKOHOAATENbCTBO O 3aluTe
nepCcoHanbHbIX aHHbIX M YCTaHOBMA TpeboBaHWsA
0 JIOKanU3auUmnm NepcoHanbHbIX AaHHbBIX TPA-
naH P® B Poccum. 3a 3TOT Nepuoj 04eBUAHbIM
cTano, 4yto PockoMHaz30p He HaMepeH 0TCTynaTh
0T OCHOBHOrO TpeboBaHWA AaHHOr0 HOPMaTUBHO-
r0 aKTa, AaXke B OTHOWEHWK COLManbHO Opu-
EHTMPOBaHHbIX Nyb6ANYHbIX CeTer. 3To cneayeT
13 y)Ke pe3oHaHCcHoro peweHus Mocropcyaa
NoATBEPAMBLIEr0 NPABOMEPHOCTb PeleHus
nepBOM MHCTaHUMK 0 HAOKUPOBAHWUKU UHTEPHET
pecypca LinkedIn, B cBA3M C 0TKa30M ero Bna-
[enbUeB nepeHecTy basbl AaHHbIX C NePCOHab-
HbIMW laHHbIMK rpaxaaH P® B8 Poccuio. Taknm
06pa3om, ANs BCEX 0NepaTopoB NepcoHanbHbIX
JlaHHbIX, B CMIMCOK KOTOPbIX BXOAAT KaK KOMNaHWu
POCCUICKHME, TaK M KOMM@HWK C MHOCTPaHHbLIM
KanuTanoM, CTano NoHATHbLIM, 4TO TpeboBaHmA
3aKOHOAATENbCTBA HYXHO TONKOBATb BYKBabHO
1 6e30roBopOYHO MCNONHATL. C 04HOM CTOPOHLI
HOBble NPaBMa 0 3almTe NepcoHanbHbIX AaHHbIX
HaleneHbl Ha 3alWMTy rpaxwaaH Poccuu, Ho ¢ apy-
rOM CTOPOHBI, KaK NpeACTaBAAeTCs, TaKoe arpec-
CMBHOE NnoBe/ieHne PerynsaTopa MOXeT NpuBecTm
K OrPaHUYEHUI0 TMYHbIX BO3MOXHOCTEN PoccusH,
NpeACTaBAeHHbIX rpawaaHam ApyrMx CTpaH.
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CKOJIBKO OyZeT CTOUTh aMepMKaHCKasI Baal0Ta K BbIXOJHbBIM

Honnap oTbirpbiBaeT Tpamna

EKATEPUHA AJTMKMHA

Ha sTOM Henene BaJIIOTHBIN
PBIHOK IIPOAO/DKUT OTBITPHI-
BaTh mo6exny JoHanbaa Tpammna
Ha Mpe3uJeHTCKUX BhIGopax

B CIIIA, yTBep>Xal0T 3KCIIePTHI.
Kakum B uTOTre GymeT Kypc Jo-
Jlapa K KOHILy Heenmn?

Vicxon TIpe3suaeHTCKUX BbIOOPOB
B CHIA cTasn cropnpusoMm AJjs Bce-
ro mupa. [loaTomy 1 Ha 9TOI He-
Jiesie caMbIM BaKHBIM (DakTOpPOM,
BAMSIIOLIMM Ha Kypc py6ss, 6ymeT
«3(dexT TpaMmar», CAUTAIOT OIIPO-
meHHble PBK skcniepTsl. [To csioBam
DPYKOBOAUTES OT/AeJIa yIIpaBieHus
aKkTMBaMy HaumoHanbHOM yIipaB-
JIsII01elt koMmaHuy AHLpest Banbe-
x0-PomaHa, B KpaTKOCpOYHOI ITep-
CTIEKTUBE JIIOObIE 3asBIeHNS 45-T0
npesugenTta CUIA, mocesieHHbIe
ero 5KOHOMMYECKOJ MOJUTUKE,
OyIyT HeMeIJIeHHO CKa3bIBaThCS
Ha Kypce posinapa. «besycioBHo,
M3BECTUS O TOM, KTO Oy[eT npo-
BOIUTbh (DMHAHCOBO-IKOHOMMUYE-
ckyio monutuky CIIA, kTo 6ymer
PYKOBOAUTb MUHOWHOM U IPYTH-
MM BeIOMCTBaMU, MOTYT CO3/,aBaTh
BOJATUJIBHOCTb Ha PBIHKE», — CO-
I7IAIIaeTCs T7IaBHbBIN SKCIIEPT 1eH-
Tpa 5KOHOMMYECKOTO IMPOTHO3UPO-
Bauwus l'asnpombanka Erop CycuH.

Tpamn — cmopoHHUK
601€ee ecmkoti
MOHemapHoii noJaumuxu
U noebvluleHUs KI0Ueaoil
cmaseku. 3mo pabomaem
Ha yKpenJieHue doJuiapada,
cuumaem 3Kcnepm

Crapumit mopTdesnbHblii yIIpaB-
naomnit YK «Kanurtanb» Ba-
oum bur-ABparum oTMeuaer,
yto TpaMm — CTOPOHHMK Oosee
’KeCTKOW MOHEeTapHOM MONUTUKU
M TIOBBIIIEHMS] KJIIOUEBOI CTaB-
K. DTO paboTaeT Ha yKpeIUieHue
Jlojiapa, M Ha MpOILJION HeLelle
Ha6II0MaICcs BbIXOM, HepesumeH-
TOB U3 OGIMTAIMIT PAa3BUBAIOIINX-
Csl CTpaH, B TOM 4MCJIe U POCCUTi-
CKMX. «3a CUET 3TOTO MbI YBUJIEIU
pe3Kuit poCcT aMepUKaHCKOI Ba-
JIIOTHI B KOHIIe Hefenu, U C OUeHb
BBICOKOJ BEPOSITHOCTBHIO Ha 3TOM
Henene 9TOT GaKTOP MPOILOIKUT
OKa3bIBaTh BIMUSIHMUE», — CUUTA-
eT ynpasisiomuii aupextop «bBKC
Vnptuma» Buranmit BaramaHOB.
[Io ero MHeHMIO, CIIPOTHO3UPO-
BaTh 0ObEM I€PETOKA CPELCTB He-
BO3MOKHO, HO OUY€Hb BEPOSITHO, UYTO
JlOJI7Iap o, e iCTBMEeM 3TOTO (Pak-
TOpa ellle 601ee yKPermuTcs.

OpHako B I1€JIOM YYaCTHUKMU
oIpoca MpearnoaarawmT, YTO B ISIT-
Hu1ty, 18 HOSI6PS, DOoIIap OCTaHETCST
MIPUMEpPHO Ha HbIHEIIHEM YDPOBHe
u 6yzmet ctouth 65,7 py6. Ha mpo-
1io0¥ Hemene (GUHAHCUCTBI TIpef -
ckasbiBaIM 64,1 py6. 3a moymnap u
omnbmuck: 11 Hos6pst B 19:00 Mck
OH cTOU 65,7 py6. A

Yro 6yaeT BAMATL HA KYpC Aonnapa B 6aMKailuMe NATb AHEH

MporHo3s Kypca gonnapa Ha NATHULY, 18 HoAbpa — 65,7 py6. (npoTKe 65,7 py6. Ha 19:00 mck B nATHULY, 11 HOA6PS).

MeToAKHKa OLeHKH
[ns oueHku Kawporo dakTopa npuMeHsnack wkona ot 140 5, rae 1 — cnaboe BansHue, 5 — cunbHoe. UToroBeiv 6ann nony4yeH cyMMMpOBaHUEM OLEHOK
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Cnucok akcnepToB
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AHppe# JliowuH
3amecTuTeNb NnpeaceaaTens
npaenexus Jloko-6aHKa

\
4
AHTOH Hocna
aHaNUTUK MHBECTKOMMNaHWK

EXANTE

Hatanbsa Baweniok
rnaBHbIM aHanUTUK BuHb6aHka

Erop CycuH
rNaBHbIN 3KCMepT
LieHTPa 3KOHOMMWYECKOro
nporHosvpoBaHua lasnpombaHka

»

BuTtanu# BaramaHoB
ynpasnsiowmi aupektop «<BKC
Ynbtuman»

AHppei Banbexo-PomaH
pyKoBOAWTENb OTAENa ynpasne-
HUA akTMBamu HaumoHanbHoM
yrnpasnsiowen KoMnaHum

Bnaaumup 3otoB
PYKOBOAWTENb AUPEKLMU
(hMHaHCOBbIX PbIHKOB YpanbCKoro

6aHKa PEKOHCTPYKLUK
1 pa3Butus (YEPuP)

Anexcangp Jloces
reHepanbHbI AUPEKTOP
YK «CnyTHUK — YnpaBneHue
Kanutanom»

&

AmuTpuii Kynukos
CTapLMi aHaNUTUK
rpynnbl UCCNeA0BaHUN
1 nporHo3supoBaHua «AKPA»

A
(1‘4»

Baaum But-ABparum
cTapwuin nopTdenbHbIn
ynpasnsatowmi YK «Kanutanb»

O 3anBnenns Tpamna

0 He06X0AUMOCTH IKOHO-
Muyeckux pecopm B CLIA
Mocne o6bsABNEHMA pe3ynb-
TaToB Bbi6opos B CLUA BbI-
pocna HeonpeaeNeHHOCTb
Mo NoBoAY CTPaTerMyecKux
npuopwuteTtoB [loHanbaa
Tpamna B 3KOHOMHUYECKOM
nonutuke. Mo cnoeam cTap-
Wero aHanuTUKa rpynnbl
uccnepnoBaHUi U NPOrHo-
3upoBaHus «AKPA» [mu-
Tpuya KynukoBa, octanuck
OMaceHus, YTO SKOHOMM-
YyecKas nporpammMa HoBOro
aMepUKaHCKOro npesvaeH-
Ta OKAXETCA HENPOAYKTUB-
HoK. Bcex BonHytOT BOMpo-
cbl: ByaeT M ycunueaTbCA
NMPOTEKLMOHU3M BO BHeLl-
HewW TOproene U AenCTBU-
TeNbHO NK ByAeT CHUKeHa
CTaBKa Hanora Ha npubbINb.
«[lonnap 6yaeT 4yTKO pea-
rMpoBaThb, B TOM YMC/E, Ha
HOBOCTM O Ha3HAYeHWH Nio-
JeW, KoTopble 6yayT Heno-
CpefCcTBEHHO 3aHUMaTbCA
3KOHOMMYECKOM NONUTUKOM
npv Tpamne», — roBopuT
Kynukos.

© OrTok KanuTana ¢ pas-
BHBAIOLWHXCA PbIHKOB

Ha npownoi Hepene, ona-
cascb HeonpeaeneHHo-
CTU U PUCKOB, CBA3AHHBIX C
BO3MOXHbIM POCTOM Npo-
ueHTHowm ctasku B CLLA,
rno6anbHble UrPOKKU Hava-
NW NpoAaBaTh NMKBUAHbIE
BaJIlOTbl Pa3BUBAIOLMX-

CA CTpaH, yxoas B Aoanap.
CunbHee Bcero nocrpa-
Aanv JlatHckas Amepu-
ka, FOAP u lOro-BocTouyHan
Asun. «Py6bnb, K coxane-
HWIO, TOXKE He CTan UCKAIo-
4YeHWeM, ynaB Moyt Ha 4%
OT YPOBHEW CepearHbl He-
[enuy», — KOHCTaTUpyer re-
HepanbHbIn aupexTop YK
«CnyTHWK — YnpaBneHue
Kanutanom» AnexkcaHap
JNoceg. Mo MHeHUI0 ynpas-
nawuwero gupextopa «bKC
Ynbtuma» Butanusa ba-
ramaHoBa, BbICOKa BEpo-
ATHOCTb, YTO Ha TeKyLen
HeZene 3T0T (haKTop coxpa-
HWT CBOE BNUAHME.

(3] AmepukaHckan
MaKpPO3KOHOMHYECKas
CTaTUCTHKa

Ha 3Toi Hepene BbiaeT
601bLIOKM 6/10K MaKpPO3KO-

HOMMWYECKKUX JAHHBIX N0
CLLA. Mpwu 3TOM 0co60 Bax-
HbIMW MOKa3aTenAMM1 3KC-
nepThbl Ha3blBaOT UHAEKC
ueH npoussogutenew (PPI)
1 6a30BbIV UHAEKC NoTpe-
6utenbckux ueH (CPI). 3tn
JAaHHble 6yayT o6Hapogo-
BaHbl B Cpeay U YyeTBepr
COOTBETCTBEHHO. Mo MHe-
HUIO CTapLUEro aHanUTUKa
rpynnbl UCCNefOBaHUM U
nporHosvpoBaHusa «AKPA»
Omutpus KynukoBsa, cunb-
HasA 3KOHOMMYecKas CTa-
TUCTUKA MOXET YKPenuTb
PbIHKW BO MHEHWH, YTO
ctaBka ®PC B gekabpe BbI-
pacrert. «[loBbIweHWe cTaB-
KM, B CBOIO 04epeab, MOXeT
YKPEenuThb 0/1ap K Apyrum
Ba/oTam», — roBopuT Ky-
JIMKOB.

0o JaHHble 0 3anacax
HedTH U KONHYecTBe
6yposbix B CLLIA
CratUcTMKa no 3anacam
HedTU 1 HedhTenpoayK-
TOB TPAAULMOHHO Ny6in-
KyeTcA B cpeay, a AaHHble
o KonM4yecTBy 6ypoBbIX
YCTAHOBOK — B MATHMLY.
37K cBeAeHUA CnocobHbI
KOPPEeKTUPOBaThb LieHbl Ha
HedTb. YNpaBnsaowmmn am-
pekTop «bKC Ynstmar» Bu-
Tanun baramaHoB cuyMTaET,
YTO BMOJIHE BEPOATEH POCT
yucna 6ypoBbIX YCTAHOBOK
B CLUA. «3T10 oKaert aaB-
NeHWe Ha HedTsAHbIe KOTU-
POBKM W, KaK CNeacTBuUe, Ha
POCCHHCKYIO BanioTy», —
rOBOPWT 3KCMEPT.

O 0xxupanne BCTPeyYH
ONEK

Ha Hepene B hokyce BHU-
MaHus byaet npubnnma-
loueecs 3aceaaHue OMEK,
KOTOpOE 3ani1aHUpPoBaHO
Ha 30 Hosbps. «CBA3aHHbIe
C HAM HOBOCTH, BO3MOXHO,
NoABUHYT HeTAHbIE KO-
TUPOBKK BBEPX, HO He Cy-
LeCTBEHHOY, — JOMNyCKaeT
PYKOBOAWTENb AUPEKLUH
(hMHaHCOBbIX PbIHKOB
Ypanbckoro 6aHKa pe-
KOHCTPYKLMH U pa3BUTUA
(YBPWP) Bnagmumup 3o0T0B.
Mo ero cnoBam, y4acTHUKK
PbIHKa HACTPOEHbI CKENTU-
YeCKW OTHOCUTENbHO Aei-
CTBUM HepTAHOIo KapTens,
YTO HEraTUBHO OTpaXkaeTcs
Ha CTOMMOCTHU HedTy.

HUc

TOYHHK: onpoc dJHHaHCMCTUE
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