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OA3UC CTABUIIbHOCTU N NPOLIBETAHUA

Tak MOXXHO OxapakTepn3oBaTb HaLMOHAaNbHY SKOHOMUKY Ha choHe cTpemuTensHoro nageHusa BBl B kyaa 6onee
pasBUTbIX CTpaHax NnaHeThb
A.OYALN

Hapgexn Ha ckopoe ocrnabneHnune ygaekn oHaHCOBOro Kpuanca, 3aTAHYBLUENCS Ha LUee MUPOBOWM 3KOHOMMUKN,
OCTaeTcs BCe MeHbLUe 1 MeHbLUe. [1a, oTAenbHble 3KCnepThl FOBOPSAT, YTO KPU3NC BOT-BOT NOMAET Ha ybbinb, 0AHaKO
apyrue, He MeHee aBTOPUTETHbIE CNeunanucTbl NPOrHO3UPYIOT BTOPYO €ro BOMHY, KOTOpasi OKOHYaTeslbHO HakpoeT
nog cobon Te U3 KpynHENLMX Ha NraHeTe PUHAHCOBbLIX YYpEXOEHUN U NPeaNPUATAA, KOTOPbIM C TPYAOM yaaeTcs
aepxaTbca cerogHs Ha nnasy. CTOMT N yOUBNATBECS TOMY, UTO C y4ETOM KpariHe HebnaronpuaTHbIX NePCneKkTUB
npaBuTENbLCTBAM MHOMMX CTPaH NPUXOAMUTCS B OMepeHOM pa3 KoppeKkTUpoBaTb HauMOHanbHbIE SKOHOMUKN B CTOPOHY
NX yXyALeHUs.

Poccuinckas akoHOMUKa nagaeT CurbHee, YeM oXuaano NpaBuUTENbCTBO, pa3pabaTbiBasd OOMXKET, Jaxe HECMOTPS Ha
TO, YTO LeHbl Ha HETb OKa3anucb Ha 3Ha4YMTENbLHO Gonee BLICOKOM YPOBHE, YeM 3aknadblBanocb B pacyeThbl.
Poccrat coobuwmn, 4yto dumnsndeckme odbbembl BBl B nepBom kBapTane cHusunmcb Ha 9,5%, Torga kak B sHBape
MwH3aKOHOMPa3BUTUS paccHUTLIBANO Ha cnag no utoram kBaptana B 56%, a B KOHUe anpens - Ha 6-7,4%.

Kak otmevaloT "BegomocTun', Torga MHOrme 3KCrnepThbl COYNN OLEHKY MUHUCTEPCTBA YPE3MEPHO NECCUMUCTUYHOMN.
KoHceHcyc-nporHos, coctaBneHHbin LieHTpom pa3suTust B KOHUE anperns no pesynbTtatam onpoca 22 6aHKoB,
KOMMaHWN 1 9KOHOMUYECKUX LIeHTPOB, NoKasan, YTo 60MnbLWMHCTBO "He noBepuno” MnHakKoOHOMpPasBUTUS, OLEHNB cnag
no utoram roga B 4%.

Mexay Tem cdumsundeckue obvemsl BBl B sHBape-mapTe, no npeasapuTtensHom oueHke PoccrtaTta, ynanum Ha 9,5% no
CpaBHEeHuIo ¢ nepBbiM 1 Ha 23,2% - ¢ YeTBepTbIM KBapTanom npowsioro roga. [lo nocnegHero BpeMeHu
NpaBUTENBLCTBO HE 0XUAAN0 CTOfMb pe3koro nageHus. No onybnnkoBaHHOMY B SHBape NPOrHo3y
MwuHakoHompa3seuTus, B 2009 rogy npu cpeaHen ueHe HedpTn mapku Urals B 41 gonnap 3a 6appenb poccuiickuii BBI
OOITKEeH CoKpaTuTbeA 3a rog Ha 2,2%. OgHako B nepBoM kBapTane 6appens Urals ctoun gopoxe - okono 43
ponnapos, a BBl ynan sHa4ynTensHO cunbHee SHBapCKMX pacyeTos, nuweT "HesaBncumas raseta’.

MpaBMTENLCTBO rOTOBUT OYEPEOHYIO BEPCUIO MAaKPOIKOHOMMYECKOrO NporHo3a Ha 2009-2011 rogkl, B koTOpoM 6yayT
yUYTeHbl TPEBOXHbIE JAHHbIE NEPBOro kBapTana. 3HaKOMbIN C 3TUMM pa3paboTKkaMy YMHOBHMK COOBLLMM B NATHULY
areHTcTBY "UHTepdakc”, 4yTo MMHOKOHOMPa3BUTUS CHU3UIO nokasaTtenb pocta BBl Ha 2010-2012 rogwl. Mo
ONTUMUCTUYHOMY CLiEHapuio, 3koHoMMKa P® B 2010 rogy BbipacTeT Ha 0,5% BMeCTO paHee 3annaHupoBaHHbIX 3,8%.
B 2011 roagy poct BBIT B onTMMCTUYHOM cLeHapun cocTasuTt 3,4% BMecTO oxuaasLumuxcs paHee 4%. Ha 2012 rog
nporHo3 pocta BBl Takke noHwxeH - ¢ 4,9 oo 4,4%.

Mo neccuMUCTUYHOMY CLIEHapUIO, poccuinckasa akoHoMmuka B 2010 rogy cHusntca Ha 0,9%, Torga Kak paHee
nnaHmMpoBancs pocT Ha 2,8%. B 2011 rogy npu NneCCUMUCTUYHOM CcLeHapun pocTt coctaBut 1,9% BmecTo
oxungasmnxcs paHee 3,3%. Ha 2012 rog B neCCUMUCTMYHOM cLeHapun nporHo3 pocta BBIT cHuxeH ¢ 4 go 3,2%. B
2009 rogy poccunckun BBI1, no pacyetam MnHaKoHOMpa3BUTUS, CHU3UTCH Ha 68% B 3aBUCMMOCTU OT peanusauum
BapwnaHTa passuTus akoHoMmukn. B 2008 rogy BBI1 Poccuun, cornacHo gaHHeim PocctaTa, Belpoc Ha 6,5%, B 2007 rogy
- Ha 8,1%.

Mpn aTOM 3apybexHble aKCnepThl, NULLET raseTa "Bpems HoBocTen", B YacTHocT MB® 1 EBpokomuccus, ropasgo
6ornee oNTUMUCTUYHO CMOTPAT Ha NEePCrneKTUBbI POCCUNCKON 3KOHOMUKKW. Hanpumep, akcnepTol MexxagyHapogHoro
BanTHOro hoHAa oxuaatoT nageHus BBl B Poccun B Tekyem rogy He 6onee 6%. "EBpoaHanuTuki" n Bosce
roBOpAT O crnaje poccurckomn akoHoMmukn B 2009 roagy Ha 3,8%, a yxxe B 2010-m »xayT pocTta Ha 1,5%. BceMupHbIn
GaHk nporHosmpyeT B 2009 rogy nageHMe poOCCUNCKON SKOHOMUKKU Ha 4,5%.

CTouT HaNnOMHUTb, YTO OpraHnsaums SKOHOMUYECKOr0 COTPYAHUYECTBA N Pa3BUTUS MPOrHO3MPYET COKpaLleHne
poccuiickoro BBIT 3a aT10T rog Ha 5,6%, a EBponelicknit 6aHk peKOHCTPYKUUK 1 pa3BuTus - Ha 7,5%. B To e Bpems
"HeszaBucumas razeta” npuBoANT MHEHWE OTAeNbHbIX HE3aBUCUMbIX 9KOHOMUCTOB, KOTOPbIE HE UCKMYaloT U
3Ha4UnTENBLHO Bonee rnyboKoro NageHNs 3KOHOMMKK yKe B 3ToM rogy. "lNo Hawwmm pacyetam, poccunckmnin BBl
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cokpartutcsa no utoram 2009 roga npumepHo Ha 25% B HaTyparbHOM BblipaXXeHuu v npumepHo Ha 40% B gonnapoBoMm
nsmepeHun”, - coobLumn razete MHAOPMUPOBAHHBIN NCTOYHUK. HeaooLeHKa e Kpuamca co CTOPOHbI NpaBuUTenbCTBa
npvBedeT K TOMy, YTO pe3epBbl rocyaapcTea byayT pacxo4oBaTbCs 3HAUYUTENBHO ObICTPee, YeM OXuUAaT BNacTu.
Takne napagokcanbHble pasHornacusi B oumumanbHbIX NPOrHo3ax He3aBUCUMbIE AKCNepThbl 06 BbACHSAIOT NPUMEHEHNEM
HenpurogHbelx meToauk. "MuHakoHoMpasBuTrsa, MUHUH 1 PoccTaT MCnomnb3yT CEroaHSa ycTapesLumMe Moaenu,
KOTOpble XOPOLUO NOAXOAAT ANS ONMcaHuUs pocTa 3KOHOMUKM B Havane AecAaTuneTusi, HoO COBEpPLUEHHO He
afjanTUpoBaHbl K YCroBUAM KpuUsmca', - NOACHSAET pyKoBoaUTENb KOHCANTMHIOBOW KoMMnaHun "HeokoH™" Muxaun XasuH.
VMcnonb3oBaHne cTapbix Mogenen, no ero cnosaM, CUMbHO NMpeyMeHbLUaeT MacluTab Kpuauca n aktnyecku
ocnabnsieT aHTMKPU3MCHbIE MepbI, KOTOPbIE HE YYUTLIBAKOT peanbHou rmybuHbl cnaga. He paboTatoT B ycnoBusax
Kpuauca u pacuyeTbl Ha OCHOBaHWW AaHHbIX NpeablayLmx kKBapTanos. "B sHBape BeAOMCTBa UCNOMNb30Banu B
pacyeTax JaHHble CEHTS0PS, korga oTkpbiTas hasa Kpuauca He Havanack. B pesynbTate gaxe B Hayane roga
NpaBUTENbCTBO Kak Bbl He 3aMeyvano nageHnss 3KOHOMMKK, KOTOpoe AoCTUrno novtn 10% B roqoBOM U3MepeHun', -
cunTaeT XasuH.

Mo pacuyetam akoHomucta Merrill Lynch KOnuun Llennsiesoi, cnag | keapTana Ha 9,5% He nony4yaeTcs gaxe
MaTemMaTUYeCcKn: B CTPYKTYpe ucnonb3osaHusa BBI1, npuseaeHHoM B MOHUTOPUHIe MUHSKOHOMPas3BUTUS, BCe
KOMMOHEHTbI NOTPEOUTENBCKOro CNPOCa - a 3TO NMOSIOBMHA 3KOHOMMKM - COKPaTUIMCh Ha 2-2,2%. "Ons Takoro (9,5%)
cnaga BBIT notpebneHue gomkHo 6b1no cokpatuTbes B 3 pa3a cunbHee", - COMHeBaeTCcs B AaHHbIX Liennsesa
(NEWSru.com).

Bnpouem, B Poccmun MOryT HamTu yCNOKOEHME B TOM, YTO HE TOMbKO B 9TON CTpaHe Aerna obCcToaT faneko He CaMbiM
nyywmm obpasom. BBl BennkobputaHumn ynan B nepBoM kBapTasne Ha 1,9% no cpaBHEHUIO C NpeabiayLmmmn Tpems
MecsiLamm, coobmno areHTcTBo Bloomberg co ccbinkoi Ha nepecMoTpeHHbIe AaHHble HaumoHanbHoro
CTaTMUCTMYECKOro ynpaBneHnsa. ITo MakcMmarnbHOe CoKpalleHue ¢ TpeTbero keaptana 1979 roga ("MHtepdakc-APN").
Taknm obpasom, npeasapuTenbHas oLeHKa CHUXKEHUS SKOHOMUKKN He Bbina nepecMoTpeHa. AHaNUTUKN TakKe He
oxuganu nameHenus. Nagenne BBl BenukobputaHum oTHocuTenbHO nepsoro keaptana 2008 roga coctasuno 4,1%,
YTO TaKkke COBNano Kak ¢ npeABapuTernbHbIMU JaHHbIMU, TaK U C NPOrHO3amu aKkcnepTos. B sHBape-mapTe
OpuTaHCKMe KOMMaHUM CoKpaLliany 3anachl NPOAYKUMM PEKOPAHBIMU TEMMAMM - Ha 6 Mrpa. yHTOB cTepnuHros (9,4
MApA. JoNnapos).

Kpome Toro, ynanu notpebuTtenbckue pacxoabl U HBecTMumMm 6rusHeca, 4To naryGHO cKka3arnochk Ha LUMPOKOM CreEKTpe
oTpacnen - oT aBmauum o npoussoacTtea. MHeectmumm ynanm Ha 3,8% B nepBOM KBapTarne, notpebneHune
OOMOXO034M1CTB - Ha 1,2%. "Mbl Hageemcsi, 4TO HanbornblUMe TeMMbl CHKEHUS BblNn B NepBOM KBapTane, ogHako
9KOHOMMKA NPOLOIMKNT CoKpalLaTbCa OO cneyloLwero roaa, - nonaraet npodeccop Yunem boelotep, paHee
paboTaBwun B baHke AHrnmn. - Mbl bygem B peleccun, a 6espaboTula pesko BbipacTeT 3a crieayowme rog-nonropa’.
B yeTBepTOM kBapTane 2008 roga 3KOHOMUKA CTpaHbl CHU3MNach Ha 1,6% no cpaBHEHMIO C NpeablayLLUM KBapTariom
1 Ha 2% oTHocuTenbHO TOro xe nepuoga 2007 roga. Temnbl cHwkeHnst BBl BennkobputaHuu npesbiwatoTt 1% aABa
KBapTana nogpsa Bnepsble o BpemeH BTopon MnpoBon BONHbI. BaHk AHrnuKM B nocriegHem KBapTanbHOM oTyeTe
coobLarn, YTo He oXuagaeT pocTa 3KOHOMUKM CTpaHbl A0 anpens-uoHa 2010 roga

XpomMaeT aKOHOMUKa U Y BeayLen ctpaHbl EBpocotosa - NepmaHun. Hemeukasa akoHOMUKa ynana B NepBOM KBapTarne
Mo CpaBHEHUIO C NOCMeAHMM KBapTanoM npoLunoro roga, koraa BBl cHuauncs Ha pekopaHble 3,8% n3-3a kpusuca,
KOTOpPLIN 3aTPOHYIT 3KCMOPT U MHBECTULMM B CTpaHe, nepedaet areHTcTBo Bloomberg.

Ony6nukoBaHHbIe JaHHbIE OKa3anucb CyLLECTBEHHO XyXXe OXMAaHUN aHanMTUKOB, KOTOPbIE NPOrHO3npoBanu
cokpaLleHune BBl NepmaHnn B nepsom kBapTane Ha 3%. Takoro CUrbHOro KBapTanbHOro NageHusi 3KOHOMUKa
"epmaHun He 3Hana kak MuHMMyM ¢ 1970 roga, korga degepanbHOe CTaTUCTUYECKOoe BOPO Havano exxekBapTarbHO
npegocTaBnATb AaHHble Mo BBl MepmaHun. SkoHOMMKa Apyrnx eBpOnerncKkUX CTpaH CokpaTunach 3a TOT e nepuog
He Tak cywecTtseHHo. BBl UTanuu cHusunca Ha 2,4% - xyawmm kBapTanbeHbIn nokasaTens ¢ 1980 roga. Jlyywe Bcex
YyBCTBYET cebs ppaHuy3ckad 3KOHOMUKA, KOTopas MPOAEeMOHCTpUpoBarna cokpatleHue Ha 1,2%.

PaHee npaBuTenbcTBO KaHuiepa Mepmanum AHrensl Mepkenb onybnnMkoBano NporHo3, CorfnacHo KOTopomy
3KOHOMWKa B 3TOM rogy notepset 6%, n obHapogoBano nakeT Mep CTOMMOCTbI0 82 Munnnapaa eBpo ansa 6opbObI ¢
XyOLWKWM KpU3ncom co BpemeH BTopon MMpoBoK BOVHLI. ArEHTCTBO OTMEYaeT, YTo B anpene Havyanu nosBnsaTbCa
nepBble NPU3HaKN CTabunmaauum skoHoMukn Fepmanun. Tak, Bnepsble 3a NocrneaHe 7 MecsiLeB BbIPOCHM 3aKasbl Ha
NPOAYKLMIO NPOMbILLNIEHHOIO Npou3BoAcTBa. Beipocno u gosepue 6usHeca Kk aKOHOMUKe. TeM He MeHee
onybnuKoBaHHbIE B NATHULY AaHHbIE OKa3anuch "ApamaTUYeCcKn XyXe OXUAaHUA", 3asBUN areHTCTBY 9KOHOMMUCT
WestLB Mopr MMiowwoB. "MoXHO TONbKO HaAesATbCs, YTO NPU3HAKM CTabunmnsaumm n ynyylleHne HacTpoeHuii B GruaHec-
cpeae He okaxyTcsa mupaxkom", - 3assun Jlrowos (NEWSru.com).

Ecnn y ctpaHbl EBpocoto3a n Poccun HeratuBHbIM (OOH CKNnaabiBaeTcs u3-3a (OMHaAHCOBOMO KpU3unca, TO Y HaLlmX
cocenen B [py3uun nonutmyeckas HecTabunbHOCTb yxyawaeT n 6e3 Toro He NPOCTY CUTYaLMIO B 9KOHOMUKE 3TOWM
CTpaHbI.

MexayHapoaHbii BantoTHeIn poHa (MB®), oxxuaaswmin poct BBI Mpyaun B 2009 rogy Ha 1%, MOXET B UIOHE CHU3UTL
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nporHo3, coobLumn rnaea npeacrasutensctea MB® B Npy3un 3aBapa NapaHep Ha npeseHTauum manckoro obsopa
9KOHOMWKM B NATHULY. 10 ero cnosam, ounumnanbHbIX 3KOHOMUYECKUX CTaTAaHHbIX MO UToraMm NepBoro Keaprana
TeKyLLero roga rnoka HeT, HO OXXMaaeTcs, YTO OHM XyXe, YeM npegnonaran ¢oHg. "HelHelwHaa cutyauua B 'pysum
nokasbiBaeT, UTO OyJeT ellle CHUXEHNE SKOHOMUYECKMX NokasaTtenen”, - ckasan O.MapgHep ("MuTtepdakc"). OH
OTMEeTUN, YTO Ha poHe rnmobanbLHOro PMHaHCOBOro Kpuaunca B pecnybnnke Hanuuo cnag 3KOHOMUKM - CHU3UIUCh
00beMbl BHELLHEN TOProBMNn, YMEHbLUMICA NPUTOK YacTHOro KanuTana. [1pu 9TOM OH HanoMHWI, YTO NPaBUTENBCTBO
Mpyaum B 2009 1 2010 rogax paccynTbiBaeT Ha 3HAYMTENbHYO JOHOPCKYIO MOMOLLb U NpUBNeYeHne MHOCTPaHHbIX
nHeectTuunin. "MB® pekoMeHOyeT YMeHbLUUTb 06bEMbI UMNOPTa, COKPaTUTb pacxodbl, MakCMManbHO opraH1M3oBaTb
NOMOLLb AOHOPOB", - ckasan 3.l apaHep.

OH Takke coobLumn, 4To A0 KOHUA MoHSA [py3ns MOXeT Nony4YnTb o4epeHoOn, TPETU Mo CcYETY TPaHLL B paMKax
oTkpbITO MB® B ceHTsibpe 2008 roga kpeauTHoM nuHuKM B obbeme 477,1 mnH. SDR. Kak coobuianock paHee,
nepBbIv TpaHLW 3Toro kpeauta pyauna nonyunna B oktabpe 2008 roga (161,7 mnH. SDR), BTopow - B mapTe 2009 roga
(126,2 mnH. SDR). CpeactBa NOoNHOCTLIO BbinM HanpaBneHbl Ha NONOMHEHME BantoTHbIX pe3epBoB HalnoHaneHoro
GaHka.

Ha cpoHe Bcero BbILLEN3NoXeHHOro azepbanaKaHCcKyo HauuoHanbHy SKOHOMUKY 6e3 BCSKOro npeysennyeHus
MOXXHO OXapakTepu3oBaTh Kak 0a3nc ctabunbHOCT 1 NpouBeTaHus. MNMpasuTtenbcTBo A3epbangkaHa coxpaHseT
nporHo3 pocta BBI1 B 2009 rogy Ha ypoBHe 0o 10%, coobwimnu areHTcTBy "UHTepdakc-AszepbangxkaH" B
npaesuTenscTBe. "Mbl OXXngaem, 4YTo B Tekywlem rogy npupoct BBIM 6yaet He Huxe 10%. MNpu aTom MHoroe Gyaet
3aBUCETb OT YPOBHS A00bIuM HedhTn. Ecnin B 2009 rogy nobblva HedTn ByaeTt He Huxe 40 MIH. TOHH, To NnpupocT BB
MOXeET ObITb 1 6onee BbICOKMM", - CKa3an npeacTtaBuTeNb NpaBuTenscTea, 4obasms, 4To pocT BBI1 AsepbangxaHa B
HeHeTSAHOM CeKTope B TeKyLLEeM rogy NporHo3mpyeTcs Ha YpoBHe 5-7%.

OH Takke HanomMHun, 4to B 2009 rogy NpaBUTENbCTBO OXMAAET UHDMALUIO Ha YpOBHe A0 5%. "Ecnn coxpaHuTcs
TeHOeHUWs, KoTopasa Habnoganach B sHBape-anperne TekyLlero roga, To no utoram roga MoxeT 6bITb U gednauyuns”, -
noavYepkHyn NnpeacTaBUTenNb NPaBUTENbLCTBA.

Mo ero cnoBam, MUHNCTEPCTBO SKOHOMMYECKOrO pas3BUTUS B aBrycte NnpeacTaBuT NpaBUTENbCTBY CBOM NPOrHO3bI
MaKpO3KOHOMUYECKnX rnokasartenen Ha 2010 rog v Ha 2011-2013 roakl. [NpupocT BBl AsepbaligxaHa B sHBape-
anperne 2009 roga coctasun 4,3%, B HeHedTAHOM cekTope - 8,4%, B He(pTAHOM cekTope - 2%. VIHpnauna B
AszepbangkaHe Ha Ha4yano mas B rogoOBOM MCHMCNEHUN cocTaBuna 6,5%, Toraa kak no ntoram 2008 roga aToT
nokasaternb coctasnsan 20,8%. MexayHapoaHbI BantoTHbIN (PoHA CTOUT Ha 6onee KOHCEpBaTMBHOW NO3ULINN,
nporHo3upys poct BBIM Asepbangxana B 2009 roay Ha 2,5%.

BepHyTbcA

rbwurk: lechnoiogem
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