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WuBectnny  Jyisi  TI000M  CTpaHBI CETOMHS - OTO HEOOXOAWMBIC YCIOBHS
BO300HOBJICHHS U TOJJIEPKAHUS YCTOMUHUBOTO SKOHOMUYECKOTO POCTa, a 3HAUUT
Y YIYYIICHUS YPOBHS >XU3HMU JIOJICH. be3yClI0BHO, MHBECTHIMOHHBIA KIUMAT
OUYCHb BAXKEH I Pa3BUTHS JIOOOH CTpaHbl, W 3a mocieaHue roansl Poccus
MpUHsJIAa JOCTAaTOYHO MHOIO MEp, HAMpaBJICHHBIX Ha €ro yiydiieHue. Mrtorom
cTajio nepemenienne Poccuu B peitunre crpad Ha 62 Mecto no urtoram 2014 rona,
co 120 mo wuroram 2012 rogma corjmacHo UCCIENOBaHHSAM Tpymibl BcemupHoro
banka.

KoneuHno, He Bce mpoOjeMbl pelieHbl U HE MO BCEM IOKa3aTeliiM Mbl UMEEM
JIOCTOMHBIE OLIEHKH, HO Tmporpecc Ha suno. Opnako Hawano 2015 ropa
03HAMEHOBAJIOCh HETATUBHBIMU COOBITUSIMHU.

9 suBaps areHtcTBO «Fitch» TNOHM3WMIO JOATOCPOUYHBIA KPEIUTHBIA PEUTUHT
Poccun Ha ogny crtynenb («BBB-»). IIpuunHamMu moHueHUsi pedTHHra OBUIN:
pe3Koe majeHue pyoisid U 1eH Ha He(Th, a TaKKE YBETUYEHHUE KIIFOUEBOW CTAaBKU
b P® mo 17 %. «Fitch» Taxke ormedano, YTO HEraTMBHOE BIIMSHHUE Ha
POCCUHCKYI0 SKOHOMHKY OKa3bIBalOT 3allaHbIC CAHKLUH, B TOM YMCJIE 3aIllpeT Ha
pepuHaHCHUpPOBAHKE J10JITOB OTEYECTBEHHBIX KOMITAHUMN B 3apyOEKHBIX KPEAUTHBIX
opranm3zanmsix. 13 sHBaps MeXIyHapogHoe peituHroBoe areHtcTBo «Fitchy
CHU3WIO peUTUHru 13 poccuiickux kommanuii. IlepecMoTp pelTUHTra KOCHYJICS B
ToM uncie «l'aznpomar, «Jlykonma» nu PAC/I.

CrycTtss Hemeno MEXIyHapoaHoe areHTCTBO «Moody's» MOHU3WIO PEUTHHT
poccuiickux Tocobnuranuii 10 ypoBHsS «Baa3», momMecTuB ero B CIHCOK Ha
MEepecCMOTP B CTOpOHY TOHWKeHHs. Takum oOpaszoMm, «Fitch» u «Moodys»
IIOMECTHUJIM PEUTUHTH POCCHMY Ha HUKHIOK CTYII€Hb MHBECTULIMOHHOM KATETOPHUH.
N wnaxonenu, 26 suBaps 2015 roma MexayHapoaHOE€ PEUTHHTOBOE ar€HTCTBO
«Standard & Poor's» MNOHM3WIO CYBEpEHHBIH KpEeAUTHbIH pelTuHr PO 1o
«CIIEKYJIATUBHOrO» YypoBHS «BB+» ¢ wuHBectuunonnoro «BBB-», nporaos
HETaTUBHBIU.

Takum o00pa3oM, BHIHO, YTO, HECMOTpPS Ha JOCTUTHYTHIE pE3yJIbTaThl B
MHBECTUIIMOHHOW MOJUTUKE Poccuu, OTHOIIEHWE CTpaH 3arajga CTaHOBUTHCA
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3aMeTI/IM, YTO BCC OCHOBHBIC peﬁTHHFOBBIe arC¢HTCTBA, BBICTABIAIOIIIHNEC peﬁTHHFH

CTpaHaM IO PE3yJbTaTaM MX JOCTHXKEHUI B MUPOBOM XO3SIMCTBE, TaK UM MHAYE
ceszanbl ¢ CIIIA. B cBoé Bpems B 2011 romy EC, oOpaman BHUMaHue Ha
aHTAKUPOBAHHOCTh U HE OOBEKTHUBHOCTH OLIEHOK, KOTJa B PE3YJIbTATe MOJOOHBIX
e OIIEHOK Ha (poHe nonroBeix npodiem crpan EBpozonst (I'peuus, [lopTyranus u
T.J.) TOJAKOCWJIM POCT €BPO M BajJlOTa CO CBOMX peKopAHbIx 1,49 BOT yxke
4eTBEPTHIN T'OJ] CKAaTHIBAETCS B MPOMACTh.

OI[H&KO BCPHCMCA K Poccun u Honp06yeM OTBCTHUTB, CCTH JIM OCHOBAHUA CUUTATDH
pOCCHﬁCKYI-O O9KOHOMHKY HC COCTOSITCIIbHOM. I[a, HaaCHuc BaJIIOTBI B KOHIC
IIpoIjaoro roga HaHCCIIO CGpLé3HBIﬁ YPOH 3KOHOMHUYCCKUM CY6T)CKT8,M, OJHAaKo,
06paTI/IMC5I K MaKpO3KOHOMHUYCCKHM I1apaMCTpaM.

[To uroram 2014 roga oOmuii BHEIIHUMA Joar cokpaTuics ¢ 730 mupa. $ mo 599
MJIpJI. $, a HEIMOCPEICTBEHHO TOCYIapCTBEHHBIN q0aT ¢ 76 Mipa. $ no 51 mupa. $,
IIPU 3TOM I10 UTOraM Tojia 3aMKCUPOBaAH MOJIOKUTEIBHBIN TOProBbIi OamaHnc 185
mipa. $. Takike OTACIBHO CTOUT OTMETUTh, YTO PoccHsl 3aHMMaeT 5 MeCTo B MHUpE
10 3amacam 30J10Ta, HakonuB 1188 ToHH, yBenn4uB 3anacel Ha 15%.

Bce Bblllle nepeyrciieHHOE SIBHO TTOKA3bIBAET, YTO OLICHKH 3aIlaJIHbIX PEUTHHTOBBIX
areHTCTB HE COCTOATENbHBIL. [Ipr H5TOM MHOTHE POCCHUHUCKHE HSKOHOMHUCTHI
nporHo3upyro Ha 2015 rox magenue ypoBHs BBII Ha 5%, a mHBeCTUIIMOHHOM
aktTuBHOCTH Ha 20%. JlaHHble U(PPHI MOXKHO CUUTATh OOBEKTHMBHBIMHU, TaK Kak
HEoMnpeAeEHHOCTh, Havajla pacTd, CHOBAa 3aIllyCTWUJIM PY4YHOE YIIpaBIICHHE, a Ha
OM3HEC U MHBECTUIIMOHHYIO JAESATEIBHOCTD BCE ATO BECbMa CHJIbHO CKa3bIBAETCS.

bank Poccun IMPCAIIPHUHAIL IIOIIBITKH 3aMOPO3UTH peﬁTHHFG Ha IIPpOHIJIOIOJHCM
YPOBHEC, OOHAKO 3TO MOXKCT IIOMOYb TOJIBKO HWHBCCTOpaM BHYTPCHHHM, HO,
OYCBU/JHO, YTO M OHHM HC HAMCPCHLI OIIAaYMBATL PHUCKHW TOCydapCTBa CBOUM
KaltnuTaJoOM.

[TosToMy, HECMOTpsI Ha HEOOBEKTUBHOCTH OIICHOK WHBECTHUIIMOHHOI'O KJIMMATa,
POCCUNCKOW SKOHOMHKH, BaIIOTHI U T.1. B Poccuu B 1eJI0M, MOKHO CKa3aTh, YTO
npoOJieMa SIBHO HAYMHAET MPOSIBIATHCS, ISl PEIICHUS KOTOPOM MaJio MPOBOIUTH
BepOabHbIE MHTEPBEHIIUHY BJIACTH, HY>KHbI KOHKPETHBIE M PEIIUTEIIbHBIC 1EUCTBUS
aACCUMETPUYHON HAITPABJICHHOCTH.

['maBHBIM, HO HE €JMHCTBEHHBIM IIarOM POCCHUMCKUX BJIACTEW B OTBET HA CAHKILIUU
CIIA nmomxHO CTaTh yJIYyYIICHHE MHBECTHIIMOHHOTO KiuMmarta B Poccuu, «4ToOBI
WHBECTOPHI JaXK€ B PEeXHUMe CaHKIui pabotanu B Poccuu. Dddext or HOBBIX
cankiuit CHIA my1s poCCUMCKONM SKOHOMHMKHM MOXET U HE OBITh CIMIIKOM
oosbiiiM. Ho BaXkHO, YTO HAIlIM aMEPUKAHCKHUE MapTHEPHI EPEXOJIAT HEKOTOPYIO
rpaib - W O3TO HE MOXET OCTaTbCid HE3aMEUEHHBIMY», 3asBWJI TIJlaBa
MuH3K0OHOMpPa3BUTHUSL AJIEKCEN Y TIOKAEB.

On HAIIOMHHWJI, 4YTO HCEKOTOPOC BPCMs Hasax MI/IHBKOHOMpaSBI/ITI/IH BHECJIO B
MMpaBUTCIBCTBO IIPOTHO3 PA3BHUTHA SKOHOMHKH Ha cnyqaﬁ BBCIACHH CCKTOPAJIbHBIX
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CaHKUui mpoTuB Poccuu, NOKyMEHT BKIIOYad M HaOOp Mep, KOTOpbIE BIACTH

MOTI'YT IPOTUBOIIOCTABUTL 3THUM CAHKIIHAM. B OCHOBHOM, IIO CJIOBaM yJIIOKaeBa,
PC€Yb IJIa O MEpax MMOAACPIKKHU S9KOHOMHKH 34 CYHCT BHYTPCHHUX NCTOYHHUKOB.

Poccust HamepeHa MOAHATH BOIPOC O HEIOIMYCTHMOCTH CaHKIMH B paMKax
rerepanibHOrO coBera BTO, a Tak ke 4epe3 mpoIeIypsl M0 Pa3peuicHHI0 CIIOPOB
BHYTpU opraHusanud. J{o cux mop or 3Tux maroB Poccus Bo3aepkuBajiach B
HAJCKIC Ha TO, YTO €€ MapTHEPHl «3aliMyT OoJiee B3BEIICHHYIO MO3UIHIO». K
COXKAJICHUI0, aMEPUKAHCKUE KOJUIETH ATOr0 HE MPOJEMOHCTPHUPOBAIH, MOITOMY
HUYETO HE OCTACTCs, KaK B ATH MPOIICTyPhl BOWUTH.

B€3YCHOBHO, poccnﬁcxaﬂ 9KOHOMHKA I'OTOBa K CCKTOPAJIbHBIM CAaHKIUAM. Temmnbl
9KOHOMHYCCKOTO POCTa YyXOIAT CCPBC3HO B OTPHULIATCIBHYIO INNIOCKOCTH, M CIIC
Ooee OTpULOATCIBHBIMU ABJIAIOTCA TCMIIbI PIHBeCTI/IHI/Iﬁ, COKpamaroTCAa OOXOIbI,
YBCINYNBACTCA I/IH(i)JBIHI/I}I, COKpAaIIarOTCA MMPAaBUTCIBCTBCHHBIC PC3CPBLI.

B To Bpems, B Ilekune Ha cammute ATOC, IIpesunent Poccun Brnagumup [lytun
3aBEpUJI, UTO B PYKOBOACTBE CTPaHbI IOHUMAIOT, KaK YJIYyYIIUTh UHBECTKIMMAT B
CTpaHe, U Ha3BaJ P MPEANPUHUMAEMBIX JUISI 3TOTO MEp.

«HaBepHoe, JAJICKO HE BCC €HIC CACIAHO, HO MBI IIPCKPACHO OTAAacM cebe oTyeT B
TOM, UYTO HaAO ACJIAaTh U KaK HaJ0 ACJIAaTh», - CKa3aJl HYTI/IH

IIo cnoBam IlytnHa, y pOCCMIUCKOrO pyKOBOJCTBA UMEETCS MPOTpaMma JIEUCTBUM,
KOTOpass OblIa BBIPA0OTaHA COBMECTHO C POCCHUHCKHM MPEANPUHUMATEIbCKUM
coobmiectBoM. Peub wuper 00 o0ONeryeHuWM perucTpauuyd NOPEeAupHITH U
NOJKIIOYEHUS] K HHPPACTPYKType, MPEkKIE BCEr0 SHEPTETUUECKON, U O CHUKEHUU
JABJICHUS CO CTOPOHBI IPABOOXPAHUTEIBHON CUCTEMBI.
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