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OKOHOMIUWKA

EBreHun BEJIAKOB

| He¢Th U BupyC BhI3BAIH
IIepenojox B 3KOHOMHUKe.
Ham koppecrnoHAeHT BMecTe
¢ BKcnepTamMu paséupaics,
YTO IPOUCXOJUT U KaKue IIpo-
THO3BI Ha Oyzy1ee.

TPU NPUYUHDbI

And BOJIHEHUM

MupoBasa 5KOHOMHUKA OKa-
3anach oz yaapom. C Havana
roZia Bce PhIHKU HAaXOAATCS TIOZ
naBneHreM. O6Ban Ha GOHIO-
BBIX OMpXKax, pe3Koe IajieHue
CTOMMOCTH HepTH, yAeleBe-
Hue pybss. «CB» pemruio pa-
306paThCs B MPUYMHAX ITPOUC-
XOJSIIIEro U MOHATD, Yero HaM
XKJaTh B OyzayiieMm.

MacmrrabHoe mazieHve Ha u-
HAHCOBBIX PBIHKaX HAYaJIO0Ch
B Hayase MapTa. [IpuunuHoi
CcTajia rpeMydasl CMeCh TPeX
OYEHb HETaTUBHBIX GAaKTOPOB.

Bo-TiepBbIX, KOPOHABUPYC.
Korza oH 6bBL1 JIOKaIN30BaH
TOJIBKO B KuTae, Oupxu cHU-
JKaJIMCh, HO JIUIIb HA Orace-
HUSAX, YTO 3aMEJJIUTCSA 3KOHO-
MuKka IloguebecHoii. Temeps,
KOTZ]a CTPaHbl MacCoOBO OTMe-
HAIOT aBUAPENCH ¥ 3aKPHIBAIOT
rpaHULBI HA KapaHTUH, CTAJIO
SICHO, YTO TOCJIEICTBUS OyAyT
TSOHKETBIMU 711 BCcel MUPOBOU
3koHOMUKHU. [ToTepu yxe He-
CyT aBHAIlePEBO3YHKH, TYPKOM-
[TaHUY, TOCTUHUYHBIN OU3HEC,
OpPraHMU3aTOPHI MACCOBBIX MEPO-
MPUATUY. A fajbliie, eCIN U30-
JIALUA TPOAJIUTCS TOCTATOYHO
ZIOJITO, TIOCTPAZAIOT U ApyTHe
cdepsl - He TONBKO KPYITHEIH,
HO U MaJTblii 6usHec: Kade, pe-
CTOPAaHbI, Mara3uHEHI.

BTropasa mpuumHa - CpHIB
caenku OIIEK+. IleHoBas
BoitHa Poccum, CIIIA u Cay-
ZIOBCKO ApaBHUU 3a JIOJII0 MU-
POBOTO dHEpPreTUYeCcKOro Iu-
pora rprBesia K IpobieMam BO
BCEX CTPaHax - MPOU3BOAUTEIISIX
Hedru. B CIIIA 6;1u3Ku K 6aH-
KPOTCTBY MHOTHE CJIaHIEBBIE
KoMIaHuu, B Poccuu cHU3U-
JIUCH JoXOAHl OromkeTa, y Cay-
ZIOBCKOM ApaBuu pacTeT U 6e3
Toro 6osiblasa Abipa B KasHe.

U, B-TPEThUX, HaZyBIITHECS
My3bIpU Ha QOHAOBBIX PHIH-
kax. OuepegHOrO PUHAHCOBO-
r'o KpU3nca aHAJIUTUKY KATN
ZAaBHO. [laxke Aesany IIPOrHO-
3bI, YTO OH NMPOU30UET B KOH-
e 2020-ro wau Havanze 2021
roza. bup:xu 6€30CTaHOBOYHO

Kak ynana HedTB
C HavYana ropga

(gonnapos
3a 6apperib)

8 auBaps

21 auBaps
4 (espans
20 despans
1 mapra

9 mapra

16 mapra

Mo paHHbIM Moc6upxu.

AnToH HOBOLEPEKNH/TACC

HOBbIU KPU3UC OAHUMMW
AEHbITAMU HE BI:IHE‘II/ITI:

W e W

ol

doHpoBbIE pmeu
NNXOpaauT ¢ IHBapA,

HO MHOTHe cneyuanucTbl
rOBOPAT, YTO 3TO

TONbKO «LIBETOYKW».

POC/IM B TeYeHUe AeCATH C JIUIL-
HUM JIeT - CO BpeMeH KpHU3uca
2008 - 2009 rogos. U 3a ato
BpeMs MOSABUIOCh MHOXECTBO
KOMITaHUM, KOTOpble MHOTO
JIET CUJAT B YOBITKAX, HO YbU
KOTHPOBKY HE3aCIY>KEHHO BBI-
COKH. DKCIIePTH 000CHOBAaHHO
CYUTANIN, YTO MPUJET BpeMA
OTJaBaTh JOJITH U cOpackiBaTh
HaKOILIEHHBIH kupok. KopoHa-
BUpyc U cphIB cenku OITEK+
MpUOIU3NIN JONTOXKAAHHYIO
KOPPEKLHIO Ha PBIHKAX.

IIo MHEHUIO DKCIIEPTOB, ILIO-
Xuie BpeMeHa JJI1 MUPOBOM 9KO-
HOMUKWU IIPOJJIATCA B TeUeHUe
HECKOJIbKHX MecCAIeB, MOXeT,
nosnyrozga. Ho paHo wiu no3za-
HO HaCTYyTIUT IIepeIOMHBIHN MO-
MeHT. PBIHKY HE MOTYT 60SITHCS
BEYHO. A KPU3KCHI BCET/a PaHO
WJIN IIO3/JHO NIPOXOZJAT.

MEPbGI .

OrPAHUYEHUMN

Bce cTpaHbl MUpa IBITAIOTCA
OCTaHOBHUTH PACIIPOCTPaHEHHE
kKopoHaBupyca. Kak 3To oTpa-
3UTCS HA UX SKOHOMUKAX, Cell-
Yac CJIOXKHO TIpeZcKasarth. Bee
6yZieT 3aBUCETD OT MIPOZOJIKU-
TEJIbHOCTH TEX O PAHUIUTENb-
HBIX Mep, KOTOpEIe IPUHUMA-
0T cTpaHbl. Ho 0ZIHO IOHATHO
y)Ke cefiyac - 6e3 6aHKPOTCTB

He oboiieTcs, a HEKOTOPHIE
OTpac/Iv IPUAETCS CracaTh Io-
CyZapCTBYy.

MHorue pasBUTHIE CTPaHbI
yke OOBSIBUIN O TOM, YTO /ia-
JyT OTCPOYKY GU3HECY IO yIUIa-
Te 00A3aTeIbHBIX HAJIOTOB.
A B CIIA, xk nmpuMmepy, 3amy-
cTWIN becrpeneseHTHYIO MPo-
rpamMmy HoMoIIy GUHAHCOBBIM
peiHKaM. [Is criaceHus: GUpK
BBIZIEJIWTH GOJIbIIIE TPHWLIKOHA
Z0J1apoB. Jlist cpaBHEHUs, 3TO
pacxozsl Bcero 6roxera Poc-
CUU B T€YEHUE YETHIPEX JIET.
Kpowme Toro, cobupatorcs mod-
TH /IO HYJIS1 CHU3UTH KJIFOUEBYIO
craBky. TeM He MEHee SKCIIEPTHI
CYUTAIOT, YTO IO0OHbIE MEPHI
MOTYT OBITh HE OYeHb dhdeK-
THUBHBIMU.

- B 0OBIYHOM CUTyaI[UH Ta-
KO€ CTUMYJIUPOBaHUE CTaJIO ObI
MOIIIHBIM apTyMEHTOM JIJISL PO-
CTa aKTUBOB, - TOBOPUT AHZIpeit
KoueTkoB, Beaymuii aHaam-
TUK KOMIIaHUM «OTKpbITHE
Bpoxkep». - Ho kopoHaBuUpyc-
HBIM KPU3UC HEJTh35 BbLIEUNUTD
TOJIBKO ZleHbraMu. CIUIIKOM
foaro GUHAHCOBBIE AKTHBEI
pOCTH Ha JabHUX HaJeXAax.
Perrenvie B 6OJIBIIEN CTEITEHU
HaIyTajo PbIHKY, YeM OOHa/e-
Kuio. Beap Takoe moBesieHUE
o3HauaeT, 4To Ha Wall Street

«KPEOWTBI BPATb TOYHO HE CTOUT»

Bnapgumup CABEHOK, poccuii-
CKO-6e/10pyCCKNA 3KOHOMMUCT,

rnaBsa KomnaHuu «JINYHbIA Ka-
nutan»,
6ecTcennepos Mo ANYHbIM pu-
HaHcaM, AaeT aHTUKPU3NCHbIE
coBeTbl Yutarensam «CB»:

- Py6bnb yxe ocna6en, 3HauurT,
WHGNAUMA 6yneT Bbile. 3TO no-
BNNSIET HA LieHbl B MarasuHax.

Y KOMNaHW1 Ha4yHy TCA NPO6IeMbI,
npuobinu. Noatomy 6yayT COKpaLLeHus nep-
coHana. Ocob6eHHO B TEX OTpacnsx, KOTopble
60nbLLIe BCEro NoCTpapatoT OT MocneAcTBUN
anugemMuun. Ho Bce 3aBUCUT OT KOHKPETHbIX

JieJ1a MOTYT OBITh COBCEM ILUIOXH.
[IpaButenbcTBO Poccuu To-
’Ke 03ByYHJIO ITepBble aHTUKPHU-
3UCHbIe Mepbl. KaOMUH CMOXKeT
HCI0JIb30BaTh TPUCTA MUJUIU-
apzaoB pybieii U3 O6I0KETHBIX
Pe3epBOB /I IOAJEPIKKY O13-
Heca U rpakJaH. B nanbHetiniem
Mepy MOTYT pacliMpUTh U Ha
Zpyrye MocTpaZaBline oTpac-
v (nogpobHee o mepax Nnog-
AEPXKN YUTaNTe Ha cTp. 3).

HAQEEMCSH

HA NYYLUEE,

A TroToBmMmcs

K XYALWWEMY

DKCIIEpPTHI TIOKA PUCYIOT JI0-
BOJILHO MpayHble KapTUHBHI.
HedT1b HaxoauTCA B CBOGOAHOM
nazeHuu. KoTupoBku yxe oIry-
CTWINCH 10 TPUATIATH JOJUIaPOB
3a 6appeJb. A 3TO ypOBEHb, IPH
KOTOpoM Poccuist HaYMHaeT Ipo-
e/laTh HaKOILIEHHBIE 3a IT0C/Ie]I-
Hue rozpl 3anacel. B ®onje Ha-
LIMOHAJILHOI'O O6JIar0COCTOSHHUSA
ceifyac HaxoauTcA 150 MuIn-
apzioB I0JIaPOB, OTIOXKEHHBIX
Ha YepHbIH feHb. Ho 3Tux ieHer
HaJIOJITO He XBaTHUT - MaKCUMYM
Ha ABa roga. [lna cpaBHeHUs,
B OIo/KeTe 3ajiokeHa Ooiiee
BBICOKAA 1leHa - 42 fojuiapa 3a
6appesib.

C ApyToi CTOPOHBI, HU3KAs

Kak meHancsa Kypc
aonnapa

2011 28 5712

2012 29+ 8570 ¢
2013 31t 9230 ¢
2014 36+ 107701+
2015 61+ 178691
2016 70t 1.95861
2017 57 2.02521
2018 567 2.13501
2019 657 2.1220.
2020 75t 2.3141%

Camblin BbICOKMI 3adhnKcupo-
BaHHbIN Kypc gonnapa B PO 6bin
22 aHBaps 2016 roga - 83,59 poc-
CUIACKOro pyons.
llo gaHHbIM LI n Havu6aHka
Ha MapT Kaxxgoro roga.
IleHa Ha HepTh aCT SKOHOMH-
KaM MHOTHX CTpaH - OTpebu-
Tesiell pecypcoB (B TOM 4HCTIe
Besnapycu) BO3MOXXHOCTHU AJiA
pocta. OHU CMOTYT COKOHOMUTD
Ha 3aKyIIKe CBIpbEBLIX TOBAPOB.
Te >xe Kutaii u VIHaUA, KOTO-
Pphle BBICTYIIAIN IOKOMOTUBaMU
pocTa JJjid Bcell MUPOBOi 3KO-
HOMUKU, 3a CYEeT HU3KUX LIeH
Ha He]Th U ra3 CMOTYT Hapac-
TUTB CIIPOC HA HUX U YBEJIUYUTH
co6CcTBEHHOE TTPOU3BOZCTBO.
A 3TO JIOKOMOTUBOM BBITALLIUT
U3 KpU3Kca U Apyrue CTpaHbl.
TeMm 6osiee YTO OCHOBHBIE DKC-
TOpPTePHI SHEPTOHOCUTENIEN He
3aVHTEpeCOBaHbI B HU3KUX 1ie-
Hax Ha CBOIO IIpoAyKLMio. Tak
wiy nHave Poccun, CayzoBcKoi
ApaBum u CIIA npugetca go-
rOBapyBaThCA.

K npumepy, aHaauTUKU
Goldman Sachs Ha guax caena-
JIU IIPOT'HO3, 4TO Yepes /iBa roja
KypcC fjojulapa BEpHETCA K Iie-
ctugecatu pybssam. Io oreH-
KaM 9KCIIEPTOB, B OJIrKaIIIIe
TpU Mecsiia HedTb 6yZIeT TOPro-
BaThCA B palioHe TPUALIATHU JI0J-
JlapoB 3a 6appenb. Ho motom
MOMZIeT POCT cIipoca M, COOTBET-
CTBEHHO, POCT KOTUPOBOK CBI-
pbA. A 3TO He TOJIBKO YBEJIUYUT
JIOXOZIbI POCCHICKOTO BI0/MKeTa,
HO U B TO >Ke BpeMs II0O3UTUBHO
OTPA3UTCSA HA BCEM SKOHOMUKE.
TeM He MeHee, KaK JIIOOWIH TO-
BOPUTD SKCIEPTHI B IIPOLLIBIM
Kpusuc: «Hazearsca Hazo Ha
Jiy4liee, HO TOTOBUTBHCA K XY/ -
meMy». Ha BCAakuii cryyaid.

COBETBI|3KCILEPTA

aBTOP HECKOJIbKUX

facebook.com/LicnyKapital

cpokoB. Ecnu BakunHy paspabo-
TaloT 6bICTPO, TAXENbIX NOCNea-
CTBUA MOXET U HE OblITb.

Camoe rnaBHoe - co3aaTtb coo-
CTBEHHbI pe3epBHbIN hoH. Ec-
11 ero HeT, Hago CPOYHO Ero Ko-
nuTb. ECnn 3aHavka ManeHbKas,
HY>XHO ee YBeNnn4nTb. XoTs 6kl 0
YPOBHS B LLIECTb BALLUMX MECAYHbIX
[oXo[oB. Hy>XHO cokpatuTb Mno-

npegenute mexay santotamu. Hanpumep,
KynuTe Ha NOSIOBMHY KanuTtana gonnapb! unv
€BpO. VICKNIo4MTENBHO O CaMOYCMOKOEHUS
M 3alinTbl OT BaOTHbIX KOnedbaHui, Bedb
TOYHbIX MPOrHO30B, YTO BYAET C Kypcamu,
cenyac He OacT HUKTO.

HoBble kpeguTbl He cTouT 6paTb. Ecnn
y>Xe eCTb KpeauT 1 Bbl MOXETE OTAaTb ero
NOJSTHOCTbIO - OTAaBanTe. Ho ecnu Bcen cym-
Mbl OIS MOralleHus HeT, NyYlle He TOpo-

CHU3ATCA
OEHbIN.

TpebneHve U MakcMmasbHO OTKnagbiBaTb

[anbLie Bce 3aBUCUT OT CyMMbl. Ecnn
y Bac MeHblLe cTa ThiCAY py61ieit, MOXHO HU-
Yero He genaTb. bonbLue 9Ton cymMMbI - pac-

nuTbca. CTaBka Mo KpeauTy 3adnKCUpo-

BaHa. Ecnn MH(*)J'IﬂLlI/Iﬂ B CTpaHe BblpacTeT,

Teno 3anma 6yneT cbefatbCi POCTOM LiEH
6bicTpee. [Nntoc MoryT BblpacTn CTaBKM No
6aHKOBCKUM BKJ1agaMm.



