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YBaxaemble untatenu!

Hagexgam CBOWMCTBEHHO NUTaTb HE TOSMbKO HOHOLLIEN, HO N YOeneHHbIX ceauHaMmn aHanuTukoB. pu noarotoske nNpo-
rHO3a Ha Mal Mbl elle paccyMTbiBanu CTaTb CBMAETENsAMU OT4eTa MpaBMTENbCTBA MO MTOraM MepBOro Keaptamna. Yx
6onbHO ybeauteneH B OBanbHOM 3ane 6bin A. JlykalleHko, nepeuncnsas no TeKCTy, NOAroTOBNEHHOMY crniMypanTepamu,
Yy4acTHUMKOB npeacrtosiwero "aHanora nneHyma LIK": genyTtaTbl, ceHaTopbl, pyKOBOACTBO HauuoHanbHoro 6aHka n Bax-
HEeMLINX opraHn3auny n Bcen BepTUkanu BNacTu.

Ho man HesameTHO nepewen B MioHb. BecHa npowna, HacTano neto. He ucknoyYeHo, Y4TO BCe Bbille YNOMSAHYTbIE
npeacTaBuMTeNn NPe3naeHTCKON paT MOryT NepeKpecTUTbCS M ckasdaTb CnacMbo TOMy, KTO Tak U He Cymen JOBECTM CBOW
nnaH go NOorM4eckoro 3aBeplueHus. He B NepBbIvi 1 He B NocnegHuin pas. BoT Takon oH cusbHbIl 1udep cusiibHO20 20Cy-
Odapcmea Ha COBPeMeHHOM 3Tane ero pas3sutus. Bce normyHo, Bce 3aKkOHOMEpPHO M nocnegoBaTtensHo. Ha cMeHy cTpate-
rMYEeCcKMM MnaHam B SKOHOMMKE M MpPeTeH3UN Ha "BErnuKylo pornb AYXOBHOro nvaepa BOCTOYHOEBPOMEWNCKOW LmMBUNu3a-
unn" Npywna Taktuka 6opbbbl 3a BbbKMBaHME B pexmme "3gechb 1 cendac'.

Cratuctuka npmbaBuna HeCKomMbKO AeCATbIX 3a KBapTas, NPOCTUMYNMPOBAHHbIX ABY3HAYHbIM POCTOM LeH Ha Tpagu-
LMOHHbIE 3KCMOPTHbIe ToBapbl. MNMpembep-muHmncTp A. KobskoB nybnnyHO NMpoOKOMMEHTUPOBAI BbIXOL SKOHOMWKU U3 pe-
Lieccum, 1 3TOro oKa3anochb 4OCTAaTOYHO AN TOro, YTo6bl CHATH BOMPOC MO NOBOAY OTYETHOCTW NpaBuTeNbCTBa C MOBECT-
KN OHS.

Bonpekn Hawnm oxmagaHnaMm, kaneHaapHbin haktop B anpene (cokpalleHne paboyero BpemMeHn Ha Tpy pabounx gHs
OoTHocuTenbHO anpens 2016 r.) He npuBen K cHuxeHuto BBI. Bugumo, oTMeYeHHbIn Bbille B3PbIBHOW POCT 9KCmopTa B
CTOMMOCTHOM BblpaXeHun nepecununn akTop KaneHaapHbIN.

5 noHa 13 cnegcrteeHHoro nsonatopa Kb ocsoboxaeH curypaHt gena "benoro nernoHa" A. bensasckun, 2 noHa —
C. KyHueBwy, 22 mada — E. MonTtopxuukui, 18 mas — H. MuxanbkoB. Kak mbl 1 npegnonaranu, geno "benoro nervoHa"
HauMHaeT pacnon3aTtbcd no weam. K coxaneHuto, NpoLecc 3TOT MOXET pacTAHYTbCA HagoMro.
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1. OcHOBHbIe TeHAeHUUn mas

B HOMuHaumm "maBHOe cobbiTne Mecsua" B Mae, Ha Haluuv B3rnsag, okasanocb cobbiTve, KOTOpoe GbINo LMPOKO pas-
peknamupoBaHO [faBoW rocyaapcTBa, HO Tak U HE COCTOSANOCh. Bnepsbie 0 cBOEM xenaHuu 3acnywartb OTYeT npaBu-
TenbcTBa A. JlykaweHko nybnmyHo 3assun B MapTe. 21 anpens, BbICTynas C eXerogHblM NocriaHneM, OH LUMPOKMMU Mas-
KaMu HapvcoBan KapTuUHY NpeacTosiero macwtabHoro meponpusaTtus: "bonee getanbHO cUTyaunto B 9KOHOMUKE CTpaHbl
Mbl B Brivkanwiee BpeMs pacCMOTPVM Ha 3acefaHnn NpaBuTenbCTBa, a TOYHee, Mpu oTYeTe NpaBuMTENbCTBA Nepen npe-
3MgeHToM, aTo OyaeT B Gnvkainilee Bpems C y4acTMEM Halumx OenyTaToB M ceHaTopoB, HaumoHanbHoro 6aHka, BCen
BepTMKanu BNacTn n pykoBoauTenen BaxxHenwmnx opraHmsagymnn”.

M3 Tpex 6a3oBbIX cocTaBnawLmMx 6enopycckon Mogenu (3KOHOMUYECKOM, NONMTUYECKON U coumanbHon) ee ctabunb-
HOCTW CErofHs yrpoXxaert, noxarnym, TONMbKo nepeas. ATO €cnv CyauTb N0 MHOFOYMCIIEHHBIM NpU3HaHMAM camoro A. Jly-
KaweHko. COCTOsIHME 3KOHOMMKM MpOLLE BCEro AmarHocTmpoBaTtb. B KOHLE-TO KOHUOB HauMoHamnbHbI CTaTUCTUYECKUI
komuTeT PB co cBoelt paboton cnpaensieTcs. PasymeeTcs, He3aBMCMMbIE 9KOHOMUCTBI C TAKUM BbIBOAOM MOTYT U HE CO-
rnacuTtbcda. Ho kTto cerogHsa He 6e3 rpexa? Tem He MeHee, B OTNU4YME OT rOCy4apPCTBEHHBLIX COLIMOMOrMYecKknx cryxo
Bencraty ynaeTtca He nepecekatb 4YepTy, 3a KOTOPON KOHEYHbIW pesynbTaT HauMHaeT onpeaensTbCs He YPOBHEM Mpo-
beccmoHannama, a ypoBHEM NoANbLHOCTU. [103TOMY HEe CTOUT yAUBNATLCA OTCYTCTBUIO CBA3WN Mexay AuHamukon BBIT n
penTuHrom A. JlykalleHko, namepsieMbim coumonoramm MHdopmaumoHHo-aHanuTnyeckoro ueHTtpa (MAL).

OpHako aKOHOMMYECKas COCTaBMsLWaa MOXeT OblTb OTAenaHa oT cBoux "konner" nvib B Npouecce aHanusa, ga u
TO C MHOTOYUCIIEHHBIMW OroBOpKaMu. JKOHOMMKA, noackasbiBaeT HaMm Bukuneausa, — 310 X039MCTBEHHAsA AeATeNbHOCTb
obuecTBa, a Takke COBOKYMHOCTb OTHOLUEHUM, CKNaabliBaloWmUXCcs B CUCTEME NPon3BOACTBa, pacnpeaeneHus, obmeHa
N noTpebneHus.

HecnocobHocTb rnaBbl rocygapcTBa peanusoBaTb NpoAeKnapupoBaHHOe NybnuyHoe obcyxaeHne 3KOHOMUYECKUX
WTOroB NEepPBOro KBapTarna CBUAETENbCTBYET O CEPbe3HbIX Mpobiemax Ha BEPXHUX 3Ta)Kax BNacTHOW BepTuKanw.

"Tak BOT 34eCb U CaMblii UHTEPECHbLI BOMpPOC. 3a4eM Liar 3a LwaroMm JIMKBUAMPOBaNnCb, 4EMOHTMPOBA-
nuncb hakTnieckn oTKpbITble BbiOOpbl B cTpaHe? Kak 6bl, pagu vyero? Yto 6bino motueom? Motmsom Obina
MakcMManbHas cBobofa pyk Ans rnaBbl rOCy4apCTBa, KOTOPbIA MbICIUICA TakoW, CakparlbHOW LieHHO-
CTbto, HocuTenem cyBepeHuteta. OH, KCTaTh, U cenvac cebsa Takmum cumTaeT. W, BOT, npouecc 3aBepLumnsi-
Csl, U 0Ka3anocb, YTO CBOOOAbLI PyK HET B MakCcMMarbHOW CTeNeHu Yy rnaebl rocygapctea. OH npocTo nu-
weH cBoboabl. M1 He kakon-To TaM, Tak ckasaTb, AyXOBHOW, a CaMOW npakTuyeckon. BoT, Bce B ero 6rmx-
HEM Kpyry 3HalT, YTO eMy crnegyeT Aenartb, BCe 3HaKT, YTO eMy cregyeT NOAnucaTth, Y HUX BCEX B pyKax
yke 6Gymaxku HaroTtoBe, fa? Kaxabin AeHb, C yTpa 40 HOYKU. A OH ULLIET CBOE peLleHne, OH XO4YeT caenartb
BbIOOp caM. M okasbiBaeTcs, 4TO He MoXeT"

Me6 MaBnoBCKMI, NONUTONOT

OTcyTcTBME MHCakaepcKon nHopmaLmMm BeIHY)XOAET HAC paccMaTpuBaTbh BNACTHYO BepTUKamnb B KAa4ecTBe CBOEOO-
pasHOro YepHoro siwmka. Mbl He 3HaeM, YTO NMPOUCXOAUT BHYTPU, OAHAKO MMEEM BO3MOXHOCTb CpaBHMBATbL MeXay cobon
BXOAALLME U BbiIxogdawme curHansl. Cygs no Tomy, 4to 6e3 paccyxgeHui o noBbleHUn 3eKTUBHOCTM roCyAapCTBEH-
HOro ynpaeneHus He 06XOAMTCSA HU OQHO COBELLLaHME Ha SKOHOMUYECKYIO TeMyY, NMpobnema BHYTPY YEPHOTO SLLMKA OABHO
Haspena u nepespena. o MHeHnto A. JlykalueHko, "nnbepanbHbiii TE3UC O TOM, YTO OpraHaM BIaCTU HY>XHO MOMEHbLUE
BMeLUMBATLCA B 3KOHOMUYECKUE MPOLECCHI, YTO PbIHOK CaM BCE pacCTaBWUT Ha CBOW MECTa, He BblOEPXUBAET HUKAKON
KpuTuKK". Boree Toro, Ha TPETUI FO4 CHKEHMS pearnbHbIX 4OX040B 6enopycoB OH NpoAoiKaeT BEPUTL, YTO HE OAMHOK
B CBOeM aHTunubepanuame, T.K. HabnwgaeTcsa "konoccanbHoe NepeoCcMbICieHne BCEro Toro, YTo NPOMCXOAUT B Mupe,
ocobeHHo B EBponenckom cotose".

HanomHuM, 4TO o4vepegHoON NMpMMep BMellaTenbCTBa rocygapcTBa B 3KOHOMMYECKMe mnpouecc ¢ ero 6enopycckon
crneumdukon 6bin npogeknapupoBaH A. JlykaweHko 16 anpens nocne nocelleHus xpama [NpeobpaxeHus ocrnogHsa B
ropoge bapaHb OpluaHckoro pavioHa. OxapakTepmn3oBaB paioH B LIENTIOM B Ka4eCTBE OAHOI0 U3 CITOXHENLLMX MO 3aHATO-
CTW HaceneHwus, rnasa rocyaapcTBa HEOXMAAHHO caenarn BbiBOA, YTO "Tak BbiTb HE JOIMKHO" U rapaHTUen nepemeH cra-
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HeT... (Hy, KTO Bbl COMHEBarcs) O4eHb Cepbe3Hoe PacCMOTPEHWE BOMPOCHI PasBUTUSA perMoHa B npasBuTenbcTBe. bbin,
€CTECTBEHHO, yKa3aH 1 KOHKPETHbIA CPOK pacCMOTpeHus — "B bnmxkanwee Bpems".

Cygs no Tomy, YTO Ha MOMEHT NOAroTOBKM Malickoro Homepa "MHgodokyca" coBellaHe B NpaBUTENbCTBE Tak U He
cocTosinock, "onuxkanwee Bpems" — 3TO BPEMEHHOW OTPE30K, MPEBLILAKLWMIA MO NPOACIHKUTENBHOCTY LWECTb Heaenb
(nonTopa mecsua).

Mmes Goratbii onbIT paboThl C NPaBUTENBLCTBOM, KOTOPOE CaMm e 1 Ha3Hauun, A. JlykalleHko 22 Mas pelumn nogcre-
NUTb COSTOMKY U NMOpyYun ynpaensowemy genamu npesvaeHta B. LenmaHy n cBoemy NOMOLLHMKY MO 06LWMM Bonpocam
H. KopbyTy "A0 KoHua roga CyLeCcTBEeHHO ynyywnTb cutyaumio B OpLuaHCKOM panioHe".

"Onn (npegnpuaTuss OpLuaHCKOro pawmoHa) Bce OOJPKHbl ObITb BOCCTAHOBIIEHbI, U NIOAN AOMKHbI TaM pa-
6oTtaTb. OHM BCEM HaM HYXXHbl, OHW BCe BbIMyCKaOT NPOAYKLUUIO, KOTOpad HaM HyxHa. [paBuTenscTBo
OOJIDKHO MPUHATHL PELUEHNE U OCYLLIECTBUTbL 3TN MEPbI, B TeYEeHMe roga (MakCMyM MonTopa) UX 3aKOHYUTb.
Ho B aTOM rofy cyLllecTBeHHO yny4ywntb cutyaumio B Oplue. OTO NpMBeaeT K peLleHnto Tpex OCHOBHbIX
coumanbHbIX BONPOCOB: 3aHATOCTU, 3apaboTHOM nNnaTkl, ele oTpasnuTcs Ha ueHoobpaszoBaHumn'
AnekcaHap JlykaweHko, npe3ngeHTt Pb

KakoBa BEPOSATHOCTb YCUNUSAMU OBYX YMHOBHMKOB, PEKPYTUPOBAaHHbLIX B MOMOLLb MPaBUTENbCTBY, BOCCTAHOBUTL A0
KOHUa roga B macwTabax uenoro pavioHa TO, YTO AerpagvpoBarno B pamkax b6enopycckon mogenu B TeveHue 23 net?
Bonpoc puTopuyeckuin, 1 OTBET Ha HEro oYyeBMaeH. Ha Halwmux rnasax B YCKOPEHHOM peXume pasBopaynBaeTcs OpraHu-
3aUMOHHas COCTaBMAOLLAA CUCTEMHONO Kpuanca, KoTopasi CBA3aHa C pacTyllen HeapdeKTUBHOCTBIO yNpaBneHYeCcKux
CTPYKTYP.

Bcsaikast MoHononust BedeT k 3arHuBaHuio. Tak yTeepxkaan JleHnH B cBoel bpolutope "MiMnepnanuam kak BbiclLas cTa-
ansa kanutanuama". M oH 6bin, 6e3ycnoBHo, npaB. LieneHanpaBneHHble ycunusa A. JlykalleHko no nukemaaumun mobbix
NPeTEH3UN Ha MONUTUYECKYID CYOBEKTHOCTb HarNg4HO OEMOHCTPUPYIOT NPaBoTy BOXAA MWPOBOro nponeTtapuata. Ha
AaHHOM aTane 3arHnBaHus 6enopycckor Mogeny BepTuKkarnb U ee apxXnTEeKTOp YXXe HEe B COCTOSIHUWN He TOMbKO OpraHn3o-
BaTb 0O6CYXAEHNEe IKOHOMUYECKMNX NPOBNEM, HO U OCO3HATb UX Hanu4ne.

PeweHne HanpaBuTb ABYyX YMHOBHMKOB B OpLUAHCKUIM pavioH BOCKpellaeT B NamsTu ctuxoTBopeHune H. Hekpacosa
"3abbiTag gepeBHs", B KOTOPOM pedpeHoM 3By4nT cTpoka "BoT npueaet 6apuH — 6apuH Hac paccyguT". HanomHum ero
duHan:

"HakoHeu ogHaxapbl cepeaun Joporu

LLlecTepHeto Lyrom nokasanucb Aporu:

Ha pgporax BbICOkUx rpob ctout Ay6oBbIi,

A B rpoby-To 6apuH; a 3a rpobom — HOBbIN.

Craporo oTnenu, HOBbIl Cre3bl BbITEp,

Cen B cBOlO KapeTy — u yexan B lMutep".

Y710 M3mMeHnnock ¢ Tex nop? Passe 4ToO BMECTO ApOr, 3anpsbkeHHble WecTepHen, ToN-YNHOBHUKM NpeanovmTatoT ce-
rogHs nepemeLLaTbCs Ha NpeacTaBUTENbCKUX Mepcedecax. Ho Bepa B cnocoBHOCTb HavanbCTBa pewartb Bce npobne-
Mbl, KOTOpPYyto McTOpuK A. Axmesep paccmaTtpuBan B Ka4eCTBE OCHOBHOrO 3abGnyXAeHusi MacCoBOro CO3HaHUsA, Mo-
npexHeMmy Henokonebuma.

Kasanocb 6bl, rmaBa rocygapcTea, ga euwe ¢ 23-neTHUM CTaXeM, HUKaK He MOXeT BbiTb HoCUTeneM MacCoBOro CO3-
HaHudA. TeM He MeHee, N0 Mepe HapacTaHMsA CUCTEMHOTO Kpu3uca HapoaHbIN NPe3uaeHT BCe akTUBHEE OEMOHCTpUpyeT
CBOI HApOAHOCTb.

"OhHEKTUBHOCTb, HA KOTOPYIO CTPEMSATCS AenaTh CTaBKy, — 3TO He 3(p(PEKTUBHOCTL pa3BuUTUS, a 3P dek-
TUBHOCTb KOHTpOns"
Hukonawn dnnne, ounonor

Pa3BuTre opraHuMsauuoHHOro Kpusuca nposiBAsieTCsl, B TOM uucne, B XoxaeHun no kpyry. lNpegnaraem dntatensam
CpaBHWUTb ABe uuTaTthl: "A cTaBno nepesn NpaBUTENbCTBOM XECTKYIO 3ajavy: ecnn pecdopMrMpoBaHne ConpoBoXaaeTcs
cokpalleHvem paboynx MecT, Nioan He OOIMKHbI ObiTh BbIOpOLWEHbl Ha ynuuy. Ons HUX OOMKHbI ObiTb CO34aHbI HOBbIE
paboune mecta". "K 1 mas Bce JOJKHbI ObITb TPYAOYCTPOEHLI. M 3anoMHUTe, B Kakoe Obl § MECTO M palioH HY npuexan,
MOV MOMOLLHMK BbledeT TyAa 3apaHee W npurnacut nybnuyHo 6e3paboTHbIX Ntoger Ko MHe Ha BcTpedy. UV He gan 6or
nocne 1 mad Takve niogn 6yayt".

lMepBas nozammcTBOBaHa HaMu U3 goknada Ha nepesom Bcebenopycckom HapogHoM cobpaHum, KOTopoe, Kak noAacka-
3blBAaE€T MHTEPHET, cocTosinock 19 okTabps 1996 r., BTopoe — M3 Npecc-pennsa coBellaHms 00 akTyanbHbIX BOMpocax
pa3suTua benapycn. OHo npowno 9 mapta 2017 r. YkasaHHbI CPOK HacTynun. Hackonbko adpekTuBHLIM Okasarnacb
odepegHas yrposa? bencrat HebonbLIyO MOABWXKKY 3achmMKCupoBan: YMCNO 3aHATbIX B 9KOHOMWKE B anperne OTHOCU-
TenbHO MapTa yBenuyunocbk Ha 0.1%, a uncno 6e3paboTHbIX 3a 3TOT Xe nepuog cokpaTunock Ha 8.4%. CnegoBaTernbHO,
y rnaebl rocygapcTBa No-NpexXHeMY OCTaeTCsl BO3MOXHOCTb BCTpeyaTbes ¢ "Takumu niogemMu”. Ho ocTtpota npobnemsbl
CHsATa. Yrpo3sa MuHoBana.

"[a, Tenepb yxe 06rIOMOK MOel CTpaHbl NOAOLIEN K HOBOW NepecTporike. 3TO BUAHO MO TOMY, Kak BNacTb
He MOXeT cKa3aTb HUYEero HOBOMO M NULLIb KPYTUT HAZ0EBLUYIO, CTapyto LWapMaHKy"
Makcum KanalHuKoB, XXypHanucT
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HaMm yxxe HeofHOKpaTHO NPUXOAMIOCHL OTMEYaTb CKITOHHOCTbL B6enopycckoro BopokpaTUYecKoro Krnacca K MHHoBauu-
AM. BoT Tonbko HanpasneHbl OHW He Ha Co3gaHne HOBOWM NMPOAYKUUW, a Ha nepepacnpegeneHne. CBeXun NnpMMep CBSA3aH
C Typeukumn nommgopamu. o nHpopmaymm areHtctea Anadolu, 3a nepsbi kBapTan 2017 r. Typumsa akcnopTMpoBsana B
Benapycb nomugopos Ha cymmy $ 32.4 MIH, Y4TO NpeBbILAeT NPOLUSIOrOAHNUI aHaNorMYHBbIi NokasaTtenb Ha 54%.

lMpun coxpaHeHun 3anpeTa Ha IKCMOPT TypeuKUx NoMuaopoB B Poccuio, HECNOXHO OoragatbCsl, YeM Bbi3BaH B3pbiB-
HOW MHTEpeC CO CTOPOHbI BENOopycoB K KpaCHOMY MSICUCTOMY OBOLLYY M3 CEMENCTBA nacrneHoBbIX. B aTon cBA3n Hanom-
HUM, 4TO TekcT lNocnanua-2017 6bin onybnmMkoBaH B "camon CONMOHOWM raseTe cTpaHbl” nod 3aronoskomM "Cuna B npas-
ae". OrpaHuyMMcsa ogHOM UUTaTon, B NPaBAMBOCTM KOTOPOM COMHeBaTbCs He npuxoautcs: "Korga BBenu caHkumu, Poc-
cus NOHSANa LeHHocTb benapycu B ToM nnaHe, 4to 6enopycckas akoHoMuKa MoxeT BblTb BocTpeboBaHa B Poccun. B Tom
yucrie No UMNopTo3amMeLLEHNID".

3amelLeHmne TypeLkux nommaopos 6enopycckMMn — TUMWYHBIA NPUMEpP MMMopTo3amelleHuns. NpakTuyeckne HaBbIkM
no ero ocsoeHuto 6enopycebl oTpaboTanu eLe Ha NONbCKUX A6MoKax U HOPBEXKCKOM flococe. MOXHO BCMOMHUTb U UCTO-
pvo ¢ pacTBopuTensamMu-pasbasmtensimu. Bce, 4To NNoxo nexwur, BCe, YTO OKa3biBaeTCs OECXO3HBbIM UMM TAKOBLIM TOJb-
KO KaXXeTcsl, MOXeT ObITb MCMONb30BaHO Ha 6raro 6enopycckon mogenu. TakoBa ee npupoaa.

2. XpoHONormsi OCHOBHbIX COOLITUM

1.05. foctwkeHne cpegHen 3apnnatbl B benapycu B 2017 r. B paamepe 1000 pyGnen peanbHo, 3asBunia MMHUCTP Tpyaa
n coumaneHon 3awntel N. KocteBny B MnHCke Ha NepBOManckoM MUTUHre, opraHn3oBaHHoM deaepaumeri Npodco30B
Benapycu

1.05. MpekpaweHo agencteue TpeboBaHust HaumoHanbHOro 6aHka 0 NpeaocTaBneHmMn CnpaBoK O AOXO4ax ANS OLEHKM
KpeauTocnocoBbHOCTU U3NYECKMX NNL,

3-05.05. B MuHcke ¢ odmumanbHbIM BUSMTOM Haxoaunach generauusi MexxayHapoaHoro cekpetapuaTta MapnameHTckon
accambneun OBCE

4.05. MNo nHpopmaumm poccuickon rasetbl "N3BecTms", KONMYECTBO NOMMOOPOB, 3aKynneHHbIX benapycbio B MmapTte B
Typuuu, NpeBbICMIIO B ABa pa3a 06bem 3akynok B 2016 .

15.05. KamnaHusa "oBopw npasay" ¢ ceabMOoK MONbITKM NONydnna rocyfapcTBEHHYIO perncrTpaumio

15.05. Poccenbx0o3Haa3op BBES PEXUM YCUEHHOrO nabopaTopHOro KOHTPONs B OTHOLLEHUW AeBATU Benopycckux npea-
NpUSTUIA Nocne obHapyXeHns B UX NPOAYKLNA HECOOTBETCTBMI HOpMaM P®

15.05. Poccusda BBena norpaHuyHbIA KOHTPOMb Ha aBuapencax n3 benapycu
16.05. BcemupHbIi 6aHk onybnvkoBan nporHo3, cornacHo kotopomy BBl Benapycu B 2017 1. cHuantcst Ha 0.4%

18.05. Kak cTtano ussecTtHO npaBo3allMTHOMY LeHTpy "BdacHa", pykoBoguTtens 606pyickoro knyba "Matpuot" H. Muxans-
KOB OTNyLLEH Ha ceoboay

19.05. Ha koHrpecce MexgyHapogHon dpegepaumm xokkes (IIHF) B KenbHe npuHSTO pelueHne nposBecT YeMnuoHaT Mu-
pa no xokketo 2021 r. B benapycu n Jlateum

20.05. Poccenbxo3Haasop onybnvkosan 3assreHne o6 orpaHMyYeHnM Ha NocTaBkM MOJOYHOW Npoaykummn ¢ psaa Geno-
PYCCKMX NpeanpusaTuii

26.05. MBJ1 Benapycu 3agepxano 10 pykosoautenen npegnpuatui ArK

28.05. CornacHo pentuHry MHctutyT Nannana, benapycb 3aHMMaeT geBsaToe MecTo CHM3Y B perTuHre ceobonsl CMA n3
131 rocygapctea mupa

29.05. B benapycu oTmeHsieTcst TpeboBaHmne permctpaumm 6aHkamm nacnopTHbIX AaHHbIX U3MYeckux nuu, npuobpe-
TaloLLMX MHOCTPaHHYIO BanioTy

31.05. HaumoHanbHbIi 6aHK NPUHAN pelleHne O CHWXKEHUU cTaBku pedurHaHcupoBaHus ¢ 14% po 13% rogosbix ¢ 14
NIOHSA



3. MonnTtuka

3.1. XKypHanucT ¢ rpaxaaHckon nosmumen n "BonbHasa Benapycb"”

B koHue anpensa He3aBucumble 6enopycckme CMW onybnukosBanu nporpammy passutus cTpaHbl "BonbHas bena-
pycb", koTopas Obina paspaboTaHa xuBywum B nonutamurpaumm nuaepom KXIM-BH® 3eHoHom [1o3HAKOM € rpynnon
€AVHOMBILLUNEHHNKOB. 10 3aMbiCny aBTOpPOB, 76-CTpaHWUYHbBIA AOKYMEHT AOIMKEH UCNOMb30BaThbCA "BPEMEHHbIM UMK ne-
pexoaHbIM NpaBUTENBCTBOM" CTPaHbl MOCNEe CMEHbI "aHTMHAPOAHOro pexuma".

Mporpamma HaumHaeTca ¢ BeTynneHus — "aHanuTudeckon ctaTbn Ans MHGPOPMUPOBaHUS 1 006CyKaeHUNA". AKTUBHOIO
obcyxaeHus, ogHako, He nony4mnnock. Juanor (GMCKyccum) He SBNAETCS CUINBbHOW CTOPOHOW Benopycckon KynbTypbl. Ha
3Ty ee 0co0b6EeHHOCTb Mbl HEOOHOKPATHO obpallany BHUMaHme.

Tem He MeHee, camas conuaHas raseta ctpaHbl ("CoBeTckasa benopyccusa") Ha nporpaMmmy OTKIMKHyNnack. Huxke Mbl
NPMBOAMM TEKCT OTKMNMKa B UCMOMHEeHUW naypeata PecnyGnvkaHCKOro TBOPYECKOro koHkypca "3ornoTtoe nepo-2017",
BYepallHero woymeHa A. MykoBO34MKa, OTMEYEHHOIo CTOfMb MPECTUXKHOW Harpagon "3a rpaxkgaHCKyt MO3ULMIO XXypHa-
nucra".

EcTb y ObIBLUMX NapfiaMeHTapueB MeuTa...

Ecnu geMokpaTtuio noYemy-To MPUHSATO CYMTaTb BbICLLIEN TOYKOW pas3BuTKsS o6LLeCcTBa, TO NapnaMeHTapmam — aTo Ta-
KON HegocsraeMbl MK Ha TON BepLUnHE, 40 KOTOPOro He Bce Hapoabl 1 gobupatotcsa. B napnameHTckon v naprnameHT-
CKO-NMPEe3naeHTCKON pecnybrimkax BCe OCHOBHbIE BOMPOCHI XXM3HM CTPaHbl COCPEOOTOYEHbI ODbIYHO B pyKax mapbl COTEH
JenyTaToB, KOTOpble, B CBOK o4Yepeab, BbIOMPaOTCA Kak NPSAMbIM rOfIOCOBaAHMEM, TaK U NO NAapTUIHBIM cnuckam. YTo yxe
OTKpbIBaeT NMPOCTOpP ANs BCSAKOro poda YrnoBOK, Ha KOTopble Tak Gorata ntobasa "gemokpartuyeckass" uctopusi, — 4To
paHbLUe, YTO cenvac.

Benapycb 310 yXe npoxoguna (U xopoLuo, 4Yto 6erno) 25 net Tomy Hasaa. Ecnu kTo 3abbin — NPoOCTON NpUMep: Npu
HanmMuuMM B cTpaHe cBoen TabayHon habpurkm Bbim MOMEHT, Korga B ctonuue He 6bino curapet. CoBceM. Ecnn Bbl He Ky-
PUIbLUMK M Yy Bac HUKoraa "He Myxnu ywu", Bam He NOHATb Tex pabo4yumx, KOTopble Toraa BbILM Ha NpocnekT JleHuHa, a
3aTeM U Ha nnowaape. MNMpuwnock cpodHO "pacneyaTbiBaTh" CkNafbl CTpaTeErMyeckux 3anacoB, NMOTOMY YTO HWU NpaBu-
TENbCTBO, NOAOTYETHOE NApPraMeHTy, HU NapnaMeHT, NOAOTHYETHLIN NUWbL cam cebe, opraHM3oBaTb NPOCTYO paboTy He
cymenu. He npegycMOTpenu, Unm He COYnM BaXKHbIM, UMM HE 3aXOTenu, UM He OO TOro ObIfo, UMK HE 3Hanu Kak, unm
nopy4mnu — 3abbinm NpoBepuTbL, — abCOMOTHO BeAb BCE PaBHO, MO KaKOM MMEHHO MpUYUHE 3TO cnyymnock! Ho ato cny-
YUIOCb M 3aCBMAETENLCTBOBANO OAWH HEMPENOXHbIN (PakT: He CNPaBUNUCL TorgalHMe AenyTatbl BMECTE C NpaBUTEN b-
CTBOM C YOOBETBOPEHMEM NPOCTENLLMX HYXA NOAEN, NX No-4eCTHOMY u3bpaBlumnx. He ocununu gaxe ogHy Hyxay — B
HUKOTUHE.

o4 CTONETHUX ro4OBLUMH POCCUMCKMX PEBOSIIOLUNA, MOXOXE, KPYKUT ronoBy 6enopycckum amurpaHtam. OgHu Bella-
10T, "rnaga us JloHgoHa", opyrve pewuunnm Toxe HanoMHUTb 0 cebe — 1 HanMcan MHOTOCTPaAHUYHBIN TPYA Ha Temy, S Obl
ckasan: "Kak xuTb benapycu, korga Mbl BepHemcsa". B aToM onyce Ham npeanaraeTcs Tyno BepHYTbCs Has3afd, CO3Ha-
TenbHO M JobpoBonbHO. M Torga OydeT Tak: napnamMeHT "u3 cebs" BbiOUpaeT npemMbep-MUHUCTPA (OH XXe — BEPXOBHbIN
rMaBHOKOMAHZYOLLMIA) 1 MPaBUTENBCTBO, Ha3HAYaeT BbICLLUMX YUHOBHUKOB, M30OUpaeT rmaBHble cyabl U ynpaenseT Cryx-
6on HaumoHanbHoi 6e3onacHocTn (CHB). LMK ToXe Ha3HavyaeT napnaMeHT, Nocne Yero, Kak NoHATHO, M3bpaHHble OavH
pa3 genytaTtbl Oonblue B 3TON XW3HW He NponagyT. [laxe ecrnv OHM 3aKOHbI NcaTb He YMelT — BbICTpO Hay4vaTcs, B Ta-
KOM packnage Aeno HexuTpoe.

Bot paBarite 6e3 nMYHOCTEN, a MPOCTO C NO3MLMIA 34PaBOro cMbicrna: ecnu Tebst n3dumpatoT Ha 4-5 neT, TO UMEHHO Ta-
koBa TBOS "rnmybuHa nnaHnpoBaHusa", BepHo? CMbICNa X HeT 3arnagbiBath Aanblue. A 3a TakonW CPOK U XOPOLUMI 3aBOS
He 3anycTuLb, HE FOBOPSA yXXe 0 bornee macwTabHbIX NpoekTax Tuna "kocMoc" unm "TepmosigepHast pusmka”. To ectb o
CepbEe3HOM, OOJTTOCPOYHOM, CTpaTerMyeckom NnaHMpOBAHUN XU3HWM NpeanaraeTcs NpocTo 3abbiTb. BmecTe ¢ "gnvHHbI-
Mu" nporpaMmmamu obpas3oBaHusl, 30pPaBOOXpPaHEHUs, BGEPEeXHOro MpMpPOoaOMNOSIb30BaHMs, OOPOXHOIO CTPOUTENLCTBA U
MHOrOro Apyroro, YTo Noan obbIYHO OeNnatoT He TONbKO Ans cebs, HO 1 AN AeTen U BHYKOB.

9710 ogHo, a gpyroe: ecrniu CHB 10001 e "co ToBapuwmn" 1 Ha3HavyaeTcs, TO KTO ¢ Tebs 1 YTo cnpocuT? Tomnbko nocne
NCTEYEHMS CPOKa MOJSIHOMOYMIA. 3HAYNT, €cnn Tbl "HakocsYMn", TO XUBOT MONOXMULIb, YTOObI Nepen3bpaTtbcs, pa3Be He
Tak? EcTb 1 TpeTbe: xopowo Obl Ham eTo B MUHUCTPbI CENBbCKOrO X03AncTBa. Xopowo Obl, Aa ronocos manoeato. A
"cocean" No napnameHTy XoTaT cBoero Bacto B MMHUCTPLI huHaHCOoB. Tak AaBanTe ¢ HAMU AOrOBOPUMCS, Mbl UM MOMO-
XeMm, oHn — HaMm. U roe 3geck 3aboTa: a) o Hapoge, 6) o cTpaHe, B) o fene? Cama cuctema "gemokpatmyeckoro napna-
MeHTapu3ma", Ha crnoBax 3acTaBnsas obelaTb Hapoay Hy NPOCTO BCe, HA [erne MrHOBEHHO "nepekntoyaeT” n3bpaHHbIX Ha
COBEPLLEHHO apyrve gerna v npobnemsbl, 0 KOTOPbIX TOT CaMbli HAPOL, HE BCeraa v nogo3peBaet.

EcTb n 4yeTBepToe, 1 NsTOE, U LWECTOoe: NoboMpoBaHMe, MECTHUYECTBO, KYMOBCTBO, KpbIlLeBaHWe, HakoHel,. WM ecnu
KOMY-TO HEQOCTATOYHO BCMOMHUTbL Ce0s1 e camoro 25-neTHer JaBHOCTU, TO XOTb BOKPYr-TO POOHOWM CTPaHbl MOXHO Mo-
cmoTpeTb? Kak oHO y cocepnen paboTaeT, k YeMy nNpuBOAUT, 4TO AaeT? pocTo 4YToObl Aypb HE Npeanaratb u cebs Ha
CMex He BbICTaBNATb. Hn ogHa cnopTuBHasi komaHga 6e3 TpeHepa He BbiMrpaeT HUYEro, HM ogHa apmMus He XunseTt 6e3
KOMaHAyoLLero, HU ogHoO rocyaapcTBo B EBpone He co3paHo "napnameHtamun”, a TONbKO NMYHOCTAMU. U yem Taxenewn
paboTta, TeM BaxHee NoAsaM TOT Nuaep, KOTOpbI B3BanNUT OTBETCTBEHHOCTb Ha cebs. B koHue koHLoB, Movcen BbiBen
n3 Erunta muHumym 12 "M3pannesbix KoneH", HO Mano KTO NOMHUT eLle XoTda Bbl 04HO MMs M3 TOro noxoaa. A yx npea-
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cTaBUTb cebe, kak genyTtaTbl, M3GpaHHbIe NPOMOPLIMOHANBHO-MaX0opUTapHO No "KONEeHHbIM crnuckam", BeayT Hapopn no
NyCTbIHE, MOXHO TOMbKO B AYPHOM CHE.

HoO OHU — Halum aMUrpaHTbl — U B CaMOM Aefne XUBYT BOCMNOMUHAHNAMM. A Kak eLle pacueHUTb npeanoxeHue "nepen-
TV Ha Tanep", 3ameHnTb "06nacTM Ha BoeBOACTBA", a B ropodax 1 cenax usbupartb "0ypmmuctpoB 1 ctapocTt"? Te xe Koc-
TIOKOBMYK, 6E3YCNOBHO, pacuBETYT, KaK TONbKO CTaHyT "NOBETOM" 1 HA4YHYT cYnTaTh, BMECTO pybnen ¢ konevikamu, Tane-
pbl C rpoLIMMA... @ aBTOPbl CUX 9K3EPCMCOB BCEPbE3 Ha3bIBaloT cebs "nonntmukamm”.

W npnaeTca Tenepb BCe-Takn BEPHYTLCA K NMUYHOCTAM, "Bo MasHsaK Hs npocTa kaxa. EH npapoublLb... — i AroHbIsA crio-
Bbl 30bIBatoLLia", — BOT Tak O HEM, FMaBHOM aBTope 76-cTpaHu4Horo Tpyaa "BonbHas benapyck", nuwyT copatHukmi. Mo-
XeT, No npumepy Toro xe Mowuces, cpasy pa3opBaTb MX BCE CEMbAECAT LWECTb, BUAS, YTO HApO sIBHO "He TOMY MOKIO-
HAeTcs"? Unu aTn CTpaHuLbl MOXHO y)XKe cuMTaTh 3anoBeasiMu, HanMcaHHbIMKU COBCTBEHHOM pykon? [laxke copaTHUKM He
3HaKT, MOTOMY KaK rpyCTHO NULLIYT PSAOM C TEMU CTpokamu: "Ane HaAMa npapoka y cBaén anybiHe".

B ogHOM MOXHO ¢ Hawum "Meccuen” cornacutbes: nocne "CHB n tanepa", Ho o "sa3bika 1 ncTpaunn” oH npeana-
raeT NPUHATbL 3aKOH "0 3aluTe NPMPOAbl YenoBeka", a nponaraHgy "npespaTHbIX OTHOLLEHWW NPOTUB €CTECTBEHHOW Npu-
poabl YyenoBeka" 3anpetuTb. Ho BOT Mon cocep eTpoBuY ToXe Tak AyMaeT — cuMTaTth MM ero nocrne atoro Npopokom?
Oymato, HeT. HopmanbHbIn Takon 6enopyc, namsapKoyHbl, kak 60nbWNMHCTBO. W HX pa3y He "nonunTuk".

MogpobHo aHanuavMpoBaTb MONMTONOIMYECKMI YPOBEHb faypeata — 3aHATue 6eccmbicneHHoe. Ho B y4OBOMNbCTBUM
OTMETUTb Ha OOWH MPOKO Mbl cebe oTkasaTb He Moxem. CornacHo pewmntensHomy yTBepxaeHuio A. MykoBoauuka, 25
net Hasag MwuHck octancsa 6e3 curapeT. Paboume Bbiwny Ha NpocnekT. M aTo npu Hanuumm B pecnybnvke cBoen Tabay-
Hou cbabpwmku! BOT [0 Yero AOBENO CTpaHy NpaBUTENbCTBO, NOAOTYETHOE NapnaMeHTy, BMECTE C MapfiameHToM, NogoT-
YeTHbIM camomy cebe.

Mbl npMHOCKMM cBom 3ano3garbie cobones3HoBaHns paboynm, HO OAHOBPEMEHHO Pa3bsCHSAEM HALLUM YnuTaTensam, 4Yto
OMUCaHHbIN cry4yanm nmen mecTto 6biTb 7 uiona 1990 r., T.e. 3a rog ao pacnaga CCCP. Ecnim yx Komy-To Tak xo4eTcs Bce
Oenbl cBasaTb ¢ napnameHTom (BepxoBHbiM COBETOM), TO HAMOMHMM, YTO Cpean AenyTaToB, MOAOTYETHLIX caMmuM cebe,
¢ BecHbl 1990 r. yncnuncsa n HekTo A. JlykalueHko.

Mbl He cTaHem noapobHO pasbupaTb NYHKTbI NPOrpamMmbl, 1 HE MOTOMY, YTO HE COrMacHbl C KOHKPETHON KapTUHOW By-
AyLiero, KOTopyt aBTopbl pUcyloT ansa "BonbHon Benapycu”. Mbl npuHUunuansHo He pasgensem npeacrtaBneHns aBTo-
poB 0 HacTtosieM benapycu. Hanpumep, yxxe B camoM Hauyane nonutnyeckuii pexumm B benapycm HasBaH "aHTUMHapoa-
HbIM". K coXaneHuto, CMbICI 3TOro NOHATMS He packpbIT. Mexay Tem onpocbl HUCOIMN Ha npoTshkeHnn 24 net dukcu-
poBanu nogaepkky 6enopycckon MOAENM 1 ee rMaBHOMO apxmMTekTopa O0MbLUMHCTBOM HaceneHus.

"Moe rnybokoe yGexaeHne COCTOUT B TOM, YTO OCHOBHOW MOCbIN pedopmMaTopcTBa — TO, YTO AN pedop-
MaTopa He UMeeT 3Ha4YeHUs pearnbHoe COCTosiHNe obbekTa pedopmmpoBaHus. Ero nHtepecyet Tonbko To
COCTOSIHME, K KOTOPOMY 0OBbEKT NpuaeT B pesynbtate pedopMUMpoBaHus"

CumoH KopaoHckum, couuonor

AHanornyHas uctopms ¢ noHATMeM "kynbTypa". HeT HM ogHOro pasgena nporpamMmmbl, B KOTOPOM Obl OHO HE yNOMUHa-
110Cb: HauuoHanbHasa KynbTypa, HapogHas KynbTypa M T.n. HO KakoBbl e KOHKpPETHbIE XapakTepuCTUKK, Kakum obpasom
OHM ByayT cnocobcTBOBaTLH/NPENATCTBOBaTL peanunsaummn NnporpaMmmbl?

A 4TO 3TO 32 heHOMeEH, KOTopbI aBTOpbl Ha3sanu "BocTtovHoeBponenckas umsunusauma”? Kem mn korga oH onvcaH.
Ha kakom ocHOBaHWM B Hero BKMoYeHbl benapychk, MNMonblwa n ctpaHel bantun?

3.2. "He x%no6cTBO" KpynHOM AepxaBbl

B MupoBow 3KOHOMUKE NpoucxodsT pyHAaMeHTanbHble TpaHcdopmauun. benapycb, eCTeCTBEHHO, HE MOXET OC-
TaTbCA B CTOPOHE OT MenHcTpuMma. Kutalickas vHuumnatmea HoBoro LlenkoBoro nytu B EBpasuinckom pernmoHe, no MHe-
Huto A. JlykalleHko, NpefoCcTaBnseT CTpaHe YHUKarnbHYy0 BO3MOXHOCTb CTaTb OAHOW U3 ee y3noBbIx nnatdopM. OTnmum-
TenbHas 0coObEeHHOCTb MHULMATUBEI, "kKak Obl He npenaTcTeoBanu aton naee CLUA unu ocobeHHo B EBponeickom cotose,
B TOM, YTO 3TO, NPOCTUTE, NO-HAPOAHOMY CKaXxy, He )KNMOOCTBO CO CTOPOHLI KPYNHOW AepKaBbl”.

To, 4To No-HapogHoMy B NocnaHmn-2017 Gbino 03BYy4YEHO Kak "He nobCcTBo", Ha AMnnomMaTUYeckom a3bike hopMynu-
pyeTcsa kak ymeHue paboTaTb Ha PbiHKax U yMeHMe 3apekoMeHAoBaTb cebsi brarogapsa ToMy, UTO HE UCMOSNb3YOTCA CU-
NOBbLIE KOMMOHEHTHLI 1 NpeaBapuTenbHble ycnosus. NocnegHee ons benapycu, Ybn SKOHOMUYECKME OTHOLLEHUSI C 3a-
nagHbIM1 (OMHAHCOBLIMW CTPYKTYpPaMU CONPOBOXAAKTCA LienbiM OykeToM TpeboBaHM Mo pedhOpMUPOBAHNIO SKOHOMUKN,
a MOonMbITKA BbICTPAUBaHWS MEXIOCY4apCTBEHHbIX OTHOWweHun co ctpaHamm EC n CLUA okasbiBatoTCAa ManonpoaykTuB-
HbIMU 13-3a HecobnogeHns 6a30BbIX 4EMOKPATUYECKUX HOPM, OCOBEHHO LIEHHO.

Ho Hackonbko onpaegaH ontumunam A. JlykaleHko? MNpeaLwecTByOWMiA ONbIT COTPYAHMYECTBA, B TOM YNUCIE YyCTaHOB-
neHve Bcemun 6enopycckMMm permoHaMu cBsidei ¢ NpoBuHUMAMK Kntas, He NpyBENO K peannsauun KOHKPETHbIX MpPOek-
ToB. /I 3TO HEeCcMoTps Ha TO, 4TO "3apgady rybepHaTopam O eXerogHoM NpUBIEYEHUN B Kaxkayto obnactb He meHee $ 100
MIp4 NPAMbIX KUTANCKUX MHBECTULMI HUKTO HE OTMeHsN". He caoBMHYNCA ¢ MecTa 1 BO3 KUTANCKOro KpeamTa Ha CymMmy B
$ 15 mnpAa. Yrposbl OprebIBOAOB CO CTOPOHbI IMaBbl FOCYAapcTBa NOUCKY BbICOKOOKYNAEMbIX MPOEKTOB HE MOMOTIIN.

Mo mHeHuto A. JlykalleHko, ouepeaHasa kuTanckasa nHuumnatumea, npoekt "OauH nosc — oaunH nyte" (OlM-0Il1) He Tonbko
nepekpanBaeT SKOHOMMUYECKYIO KapTy MMpa, CO34aeT HOBbIE TOYKM POCTa, HO U hOpPMUPYET MEXAYHAPOAHbLIE OTHOLLEHUS
HOBOro TUna".

OpHako npu dnvxanwem pacCMOTPEHMM HOBU3HY NofobHoro macwtaba BeisBUTL He yaaeTtcd. Bo-nepBbix, cnegyer
pasgenutb aea peHomeHa: OlM-Ol1 Kak nHMuMaTMBa KMTaMCKOro NpaBUTENbCTBA M OYPHbBIA POCT KUTAWCKMX NPSMbIX UH-
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BecTMumMin 3a pybexom ($ 161 mnpa 3a 2016 r.). [1Ba ABNeHNs He cBA3aHbl APYr C APYroM XPOHOMOrMYECKN 1 NOPOXAEHbI
COBEpLUEHHO Pa3HbIMK NPUYNHAMM.

Hanpumep, kuTanckme MHBECTMLUMMN B TPAHCNOPTHYO UHApacTpykTypy LleHTpanbHon Asum nayt ¢ Havana 1990-x, B
3HepreTuky — ¢ 1997 r. Kypc Ha nogaepkKy 3KCNaHCUM KUTaWCKUX KOMMaHui 3a pybexxomM no Bcemy Munpy Gbin1 06bsABNEH
B 1999 r. 3a npowegwne gBa AecATUNETUS AN pasHbIX OTPacnen U B pasHble Nepuodbl Ha MEPBbIN NaH BbIXOAUU
pa3sHble NPUYNHBI MHBECTUPOBaHKSA 3a pybex. OwmnbaeTcs TOT, KTO BEpUT B eAuHYI0 cTpaTeryio akcnaHcum. Ectb coveTa-
HMEe MHOXECTBa MEJIKMX NITaHOB U YaCTHbIX MHTEPECOB, CKNaabiBaloLWNXCS BOEANHO.

OpHa rpynna ¢akTopoB CBsidaHa C NONUTMKOW npaBuTenbcTBa Kntas no obecneyeHnto IKOHOMUYECKOW U pecypCcHON
Be3onacHoCcTU 3a cyeT auBepcudmKaLnm TPaHCMOPTHLIX MapLUPYTOB U NOMyYeHUsa AO0CTyMNa K CbipbeBbIM akTneaMm. [py-
rasi, COBepLUEHHO MPOTUBOMONOXHAs, CBSA3aHa C FTMraHTCKUMM HAKOMNMEHUAMU Y KUTANCKON 3NUTbl U NOCTENEHHbIM yXYyAa-
weHnemM uHBecTknumata B ogHebecHon nocne 2008 r. TpeTbs rpynna akTopoB CBA3aHa C NOAAEPXKKOM oTpacnen,
cTpagatowmx oT n3bbiTka NPOU3BOACTBEHHbIX MOLLHOCTEN. YeTBepTasi — C NOMbITKAMN HAPACTUTbL AKCMOPT BbICOKOTEXHO-
NOrMYHON NPOAYKLUM U OQHOBPEMEHHO YCTAHOBUTb KOHTPOSTb Hag 3apyOexXHbIMU TEXHONOrMYECKUMUN akTUBaMMU.

"OlM-0I1 He aBnAeTCcsa NporpaMMon reHepupoBaHUSA MHBECTULMA. DTO NonuTU4ecKkas HaaCTpoWMKa Haa UH-
BECTULUUSIMU, KOTOPble MMenu Gbl MECTO B NHOBOM criydae B CuITy KOMMIEKCa MakpO3KOHOMUYECKUX dhak-
TOPOB U AOMFOCPOYHbIX KUTAWCKMX CTPaTErM4ecknx npmopnteToB. KOHKpEeTHbIE MHBECTULMOHHBIE PELLEHNS
NPUHUMAIOTCA HE3aBUCUMO OT cyllecTBOBaHMA MHUUmMaTtuBbl Ol1-Orl1, Ho NnoToM 06bABNAITCA e YacTbio.
Nayyenne OI1-Ol1, cnepoBaTtenbHO, OOBOMbHO ©ecnonesHo AN MOHMMaHMSA MEePCneKTUB KOHKPETHbIX
NPOEeKToB. MIHMLumMaTnBa NpeacTaBnseT MHTEpPEeC NM1Lb A8 FOCYMHOBHMKOB U AUNomMaToB”

Bacunun KawwH, Begywimn HayyHbin cotpyaHuk MHctutyta JansHero Boctoka PAH

HecnoxHo goragartbcs, YTO CTpaTerMyeckuin Kypc Ha TecHoe cbnumxkeHue ¢ Kntaem elle cunbHee yKpenuT yCTosiB-
LUYIOCA COCTaBMAOLLYO "MHOTOBEKTOPHON" 6ENOpycCcKon BHELLUHEN MOMUTUKK, 3aTPyaHAA TeM caMbiM cOnvkenune ¢ EB-
ponown. OcHoBHas uenb OM-Ol1 cocTouT OTHIOAL HE B TPAHCNOPTMPOBKE TOBapoB Ha 3anaj, a ansg opmmposaHus nos-
Ca 3aBUCUMbIX CTPaH, PbIHKM KOTOPbIX ByAyT NONMHOCTBIO OTKPbLIThI 4518 ToBapoB n3 Kntas.

B noaTteepxaeHue AaHHOM MbICNM NpUBEAEM BbiCkadbiBaHue A. JlykalleHKO no NoBoAy MEPCrneKTUB NMpOeKTa UHOYCT-
pvanbHoro napka "Benukun kameHnb": "[MybuHa npoekTa B TOM, YTO ABE CTpaHbl COBMECTHO CO34at0T HE TOMbKO MHApa-
CTPYKTYPY, HO 1 3aKOHbI (BblAeNeHO HamMn — pegakumsa MiHgdodokyca), No KOTopbIM pa3BMBaETCA 3Ta y3noBas nrnowagka
3KOHOMMYeckoro nosca Lenkosoro nytn". T.e. SKOHOMUYECKME AMBMAEHALI OT NPOEKTA CYLLECTBYIOT eLle TOMbKO Ha Oy-
mare, a Ha TeppuTopuM CyBepeHHoro rocygapcrtea Pecnybnvka benapycb kntanckne ToBapuly yxKe NOAyYunu npaso
yyacTBOBaTb B 3aKOHOAATENbHON AeATENbHOCTMU.

PacLlumnpsis pbiHkM cObiTa, KMTanubl n3beraroT Kpuanca nepenpousBoacTBa U CTaHOBATCA HacTosiwen Mmnepuen. Mx
OecaTb NPUOPUTETHLIX HarnpaBneHWn B COBPEMEHHOW MPOMbILLFIEHHOCTU NonyyalT OT rocyaapcTea kpeautbl nog 3%
rogoBbix 1 cybcugum Ha HUOKPBI. Hnyero nogobHoro HeT y 3anagHbix cocefen Kutas, B Tom yucne u y Poccuu. MoaTto-
My KMTaNCKMe Koprnopawmm NpocTo CMEeTalT crnabbix C pbiHKA. TeM, KTO MpeTeHayeT Ha 3BaHWe NONMUTUKOB, Nopa 3abbiTb
ncTopuyeckme Mmdbl 0 3aMKHYTOCTM KnuTas, 0 ero HecnocobHOCTH BbINTY 3a Benunkyto CTeHy.

"To, 4YTO KUTaKLbl TOYHO Tak Xe BbinoTpowart PP, kak u 3anagHUKM 40 HUX, Y MEHS HE BbI3bIBAET HN Ma-
NENWnX COMHEHUN. NBO MCTOPMYECKMN KUTANLbl — SKCMAHCUOHEPbI, apXMHALUMOHaNUCTbl C YyBCTBOM Npe-
BOCXOACTBa Haj BCEMU NPOYUMMU, XadHble A0 NPUPOAHBIX PECYPCOB M YMEro NoKopALwWne apyrme Hapo-
Obl Tam, Kyaa oHu npuwnu. Kutanubl ymetoT ob6begatb YyKue Tepputopumn, CrioBHO capaHva. OHuU XecTo-
KW, LEeNKM U YNOPHbI, N OHN — FeHUU BbIKMBAHWSA B CaMbIX CYpPOBbIX yCroBusx. W reHun camoopraHusa-
umn..."

Makcum KanawHuKoB, )XypHanucT

B kayecTBe NoATBEPXKAEHNSI OLEHOK POCCUMCKOO XXypHanucTa, Mbl npusegem nogbopky uutaTt u3 KHUI BOEHHOrO BOC-
ToKoBeda v nyTtewecTtBeHHuKa B. ApceHbeBa "[epcy Y3ana" (ocHoBa — nytewectsne 1902 r.) u "o Yccypunckomy
kpato" (3anucu 3a 1902-1906 rr.).

"Bce Tasbl (yoarenubl) HAXo4UNUCb B HEOMNATHOM AOJTY Y HUX (KATaNUeB) N HEMUNOCEPAHO 3KcnnyaTupoBanuce. Ku-
TalUbl OTHANN Y TY3eMUEB XXEHLLMH 1 pasgenunu Mexagy cobolo kak ABUKMMOE UMyLLecTBO. Ha 3agaBaemble Mo aToMy
noBoAy BOMPOCHI Tasbl OTManynBanucb, a ecriv U roBopunn YTo-Hnbyab, TO YKpaaKou, LLENOTOM, 03UPasiCb MO CTOPOHAM.
Y H¥X eLé XuBbl ObINM BOCMOMUHAHUSE O COPOAMYax, 3axuBO norpebeHHbIX B 3emrie 3a To, 4To npobosanu 6bino npo-
TecToBaTb M MCTUTb HacurnbHukam. O4eBmaLbI TOBOPUNK, YTO 3Ta Ka3Hb NPOM3BOAMIIACL Ha rMas3ax XEeH N AeTen KasHEH-
HbIX: KUTaNLbl 3aCTaBUN NX MPUCYTCTBOBATbL Npu norpebeHun”.

"OKOMo ycTbs pekn Mnumo Mbl HaWM ABe ManeHbkue nonypaspylleHHble aH304kn. B ogHOM M3 HUX Xuna ctapyxa
C BHyYaTtaMu: Mmanb4ynkomM O0eBATU U .EI.eBOLIKOVI cemu net. Y aTtux ,que|7| oTeu n MaTb ymMepsnum oT oCnbl ABa roga ToMy Ha-
3ag. Kutanubl Bocnonb3oBanuck 6e33aliMTHOCTbIO CTapyxu M 06obpanun eé JouvcTa: OTHAMM XUMuLle, oropogbl, Kyp,
CBUHEN n gaxe cobak. HecyacTHOM cTapyxe HMYEro He OCTaBasiocb, Kak nepekodeBaTb Ha nnMmo n nocenuTbCs 34ech B
oAvHo4YecTBe. A 3acTan cemblo B ykacHon 6egHocTn. Manbymk noBun pbiby U TEM KOPMUIT CTapyXxy U CBOK CECTPEHKY.
Huroe noteps Myxa He ABMNSETCA TakMM HecvacTbeM, Kak y Ta3oB. CO CMepTbio KOpMUMbLA CEMbU ABMASKOTCS Kpeau-
Topbl. Kak XulHble NTuLbl, OHM HabpackbIBalOTCS HA MMYLLLECTBO NMOKOMHOIo 1 BykBanbHO HaumMcTo obupatoT Boosy. K eé
OYWEBHbIM CTpafaHNaM NpUCoeauHsaeTCa eLwé cTpax nepen UsrHaHMeM U3 XUnuila, HALWETON W pasfnykon C AeTbMu,
KOTOpPbIX KMTanLbl OObIKHOBEHHO NPOAAKOT Kak paboB Ha CTOPOHY".
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"MpubbiBwMe Ha BykuH KnTanubl CKOPO MPEBBLICUMIM B YMCMEHHOCTW YA3rewues, NogvyMHUNM mx cebe un cgenanuch
nonHbIMK X03sieBaMu pekn. Torga yaarenubl Bnany B HeonnaTHble A0 1 OMYTUNUCHL B NonoxeHun pabos. Pacckasbl o
BecuyenoBeyHoM obpalleHUn ¢ HUMKU KMTaWLEB MOMHbI yXaca: nogen ybusanu, npoaasanu, kak CKOTUHY, n3busanu nan-
Kamu... YToOBbl y3HaTb O YMCNEe NONMaHHbIX cobonen, KntanLbl Hepeako npuberanu K nbiTkam. Tak NpoaoKanoch 40 Tex
nop, Noka na NomoLLb yaarenuam He NpuLén HavanbHuk ActpeboB. C BOMHCKOM KOMaHAOW OH MOAHAMCH MO peke U Bbl-
cenun ¢ buknHa Bcex KnTanueB, OCTaBMUB TOMbKO CTApMKOB M Kanek. 3Ta Mepa nomorna, yaarenubl B3goxXHynu ceoboa-
Hee, HO B MocnegHve rogpl ONATb HaYancst HannbiB Kutanues Ha BukuH. Ha 3TOT pa3 oHWM KOMOHU3MPOBAaNMCb B MECTHO-
ctn Curoy".

"MecTHOe Ty3eMHOe HacerieHne SOIMKHO ObINo NOAYNHUTBCS U JOCTaBMATb UM NPOAOBONbLCTBME. Mano Toro, Kutanubl
notpeboBanu, YTOObl MSACO M PbIOY MPUHOCUIIN K HUM XXEHLUMHbI. 3anyraHHble Ta3bl BCE 39TO UCMONHANW. HeBonbHO no-
paxkaeLlbCsa TOMY, KaKk pycCKkMe BNacT MUPUUCL C TaKUM MOMOXEHUEM BELLEN U He NPUHUMAnn HUKakux mep kK obner-
YEHMI0 y4acTun 3akabanéHHbIX Tysemues".

"He 6bINO COMHEHUSA, YTO KuUTaWubl 3HaNV O nexobuLle NacToOHOrMX OKOMo pekn MyTyxe u Xo3drHUYanu Tam Tak xe
XWLWHMYecku, kak Ha Ceoxobe.

— Bce kpyrom ckopo maH3a coBceM koH4awn, — ckadan [depcy. — Mos ayman, ewé aecatb neT — oneHb, cobonb, 6enka
nponaau ecTb.

Co cnoBamu [epcy Hemnb3st 6bI0 He cornacutbed. Y cebs Ha poAMHE KUTanubl YHUHTOXWUIN BCE XMBOE. Y HUX B
CTpaHe ocTanucb TOMbKO BOPOHbI, CO0aku 1 Kpbickl. [axe B Mope, BONN3M GeperoB, OHN YHUYTOXMWITM BCEX TPEMAHIoB,
KpaboB, MOMMOCKOB M BCIO MOPCKYI KanycTy. boratein 3Bepem u necamu lNMpruamypcknii kpam oXugaeT Ta e y4acTb,
€CN1 CBOEBPEMEHHO He ByayT NpUHATLI Mepbl K 6opbbe ¢ XULWHNYECTBOM KATaNLLEB".

"Henb3sa He yauBNATLCS NPEANPUUMYMBOCTY knTanues. OOHM M3 HUX OXOTATCS 3a ONEHAMMU, APYrUe ULLYT XEHbLUEHb,
TpeTbM COBOMIOOT, YETBEPTLIE 3aHATbI A00bIYeN KabapoXbero Myckyca, TaM BUOWULIb KanyCcTOMOBOB, B APYroM MecTe
NnoBAT KpaboB MNn TpenaHros, Tam CET Mak U A00ObIBaOT ONUA U T. 4. YTO HM baH3a, TO HOBLIN NPOMbICEST: MOBIIS XEM-
yyra, gobblya Kakoro-To pacTUTENbHOrO Macna, XaHLluHa, KOpHeW ocTporana, Aa BCero u He nepevtéwb. Bciogy oHu
YMEIT Hax04uTb UCTOYHMKKM oboralleHns. Bonpoc Tpyaa OTXOAWT y HUX Ha BTOPOW NNaH, fnlb Bbl MICTOYHUK 3TOT ObIn
HeunccsikaeMbln'®.

"MonoxeHne MecTHbIX Ta3oB BeCbMa Tshkénoe OHM MMEIOT COBEPLUEHHO 3abuTbIv 1 yrHeTEHHbIV BUA. A cTan 6bino ux
paccrnpalwimBaTtb, HO OHW UCMYyranucb Yero-To, nowenTanucb Mexay cobor 1 Nof KakMMm-To npeanorom yaanunmcb. Oye-
BMOHO, OHM GosAnuch KntamnueB. Ecnv kTo-nmbo n3 HUX NOCMEET XanoBaTbCs PYCCKMM BIacTM WM pacckaXeT O TOM,
4yTO NpoucxoauT B AonmHe CaHxobe, TOro XAOET y)KacHOe Haka3aHue: YTOMAT B PEKe UMM 3aKoNatoT XMBbIM B 3eMIT0".

"Kak 1 Besge, MeCTHOE Ty3eMHOE HacerieHWe Haxogusnochb B NMOMHOM nopabolieHun. He nMes HUKaKoro MoHATUSE O
NMUCbMEHHOCTU, YA3relLbl COBEPLUEHHO HE 3HANW, KTO M3 HUX CKOJIbKO JOJDKEH KuTanuam. TyT MOXHO Obino BuaeTb pab-
CTBO B HyKBanbHOM CMbICIE 3TOro croBa. Tak, Hanpumep, yaareey Cu ba-loH 3a TO, YTO K yKazaHHOMY CpPOKY He JOCTa-
BWI onpeaenénHHoro Yncna cobonen, 6uin Tak n3bUT Nankamu, YTO Ha BCHO XXM3Hb OCTancs kanekon. KeHy n goudb y Hero
oTobpanu, a camoro ero npoganu 3a 400 pybnew B kadecTBe becnnaTHOro paboTHWKa APYroMy Kutamuy".

4. JKOHOMMKaA

4.1. B oxxnpgaHuu Konnarnca

25 mas B BeHe MmuHncTpbl ctpaH OMNEK cornacoBanu nNporioHrauuio cornawenns ob orpaHnveHmn aobblun HedTu Ha
0eBATb MecsAueB, Ao mapTta 2018 r. Pag HedbTegobbiBaoLwmx cTpaH, He Bxogdawmx B OINEK (B Tom uncne Poccust), npu-
COEeIHUIUCH K COrnaLleHuio.

BeHckas BcTpeva B popmaTe OMNEK+ npowna 6e3 ctopnpu3oB. IToroBoe pelleHne ObiNo oxmnagaemo. OKCrnopTepbl
nepexunn cpaBHUTENbLHO cTabunbHble NONroAa, korga ueHa Ha HedTb yaepxmBanack Beiwe $ 50 3a 6appens. A oT go-
6pa pobpa He mwyT. Ho 3abnaroBpeMeHHO NoacTeneHHas COrloMKa elle HUKOMY He Meluana. [osTomy B KOHLe Hos6pst
MOHWUTOPWHIOBBIN KOMUTET NPOBEAET BCTpedvy napannenbHo ¢ oceHHuM 3acefaHvem OlEK, 4Ttob6bl oueHuTb noTpeb-
HOCTb B JOMOJSTHUTESBbHBIX MEpax BO34ENCTBUSI HA PbIHOK.

Y Poccum cBon uHTepec — npoarieHne caenkm ¢ OMNEK HyXHO aAng pelleHus Tekylux 3agad brompkeTta nepen npesu-
aeHtckumun Bbibopamun 2018 r. LleHbl Ha HedbTb ¢ HOSAGPS, Korda 6bino 3aknoveHo cornaweHne ONMEK+, Bbipocnu noytn
Ha 20%, a HedpTerasosble goxoabl PP 3a nepsbivi KBapTan 4oCTUrNun nuka ¢ neta 2015 r.

Tem He MeHee, aobbiba HedhTM B Mmnpe ByaeT pactu BbicTpee, YeM CMpoC, @ pblHOK B 0603pnMOW NepcnekTuBe ocTa-
HeTCs B COCTOSIHUM U3OLITOYHOro npeanoxeHus. N ¢ atum pyHaameHTaneHeiM paktopom OIMEK He moxeT 6opoTbes.
Mano Toro, 4To OT COKpalleHuss 4oOblium Obinn ocBoboXaeHbl MipaH, Hurepusi n Jlneus, Tak elle akTUBHbI CTpaHbl, He
NPUMKHYBLUME K cornaweHmio. OxunpaeTcs, 4To pocT cnpoca B 3.2 MnH Gappenen B cyTkn Byaet ¢ NMXBOW NepekpbIT
pocTtoM cnaHueson fobeiun B CLUA n yeunuamu Bpasunum n Kanagbi.

B CLUA n pobbiya pacTeT, U U3OEPKKU NagatoT, YTO MO3BOSISIET HE CHMXKATb TeMNa AaXe MPU CHWKEHUN MUPOBOW Lie-
Hbl. CornacHo nporHo3y MuHaHepro CLUA, obwuin o6bem Aobblumn K KOHLY HbIHELUHEro roga B CTpaHe MpeBbICUT NCTOPU-
yeckun pekopg 1 coctaBut 9.65 mnH Gappenen B cyTku, a B 2018 r. yBenuuutcs go 10.22 mnH 6appenen, npee3onas
Tekylmne nokasatenu Caygosckon Apasum (9.95 mnH 6appenen). BmecTe ¢ TeM, No OLEeHKe N3BECTHOW HOPBEXCKOWM KOM-
naHum Rystad Energy, cebectoumocTb crnaHueBoi Ao6bluM 3a Tpu roga ynana Gonee yem Basoe — ¢ $80 oo $ 35 3a
Bappenb B cpeaHeM no oTpacnu. B atux ycnosusax cornawexne OMNEK+ nuwb passasbiBaeT pyku CLUA.
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CeroaHsi COOTHOLLEHUNE cripoca 1 NpeanoXeHusi, a He rpomkne 3asierieHna OMNEK 1 npuMKHyBLUIKNX K HEW CTpaH, onpe-
JenseT cuTyauuio Ha pbiHke. PbiHOK npoTecTupoBan ypoBeHb LeH Hmke $ 30 3a Gappenb 1 Bbiwen Ha $ 50-55. Ho aTo
eLLe He 3Ha4YuT, YTO CIIOXMBLUMIACS YPOBEHb LieH — 3TO 3acryra corfalleHus.

B ceHTs6pe 2012 r. rpynna aHanutukoB CitiGroup npusbiBana MHBECTOPOB BKMaAdbiBaTb OEHbIM B HE(PTSHbIE AepXa-
Bbl. Poccus Bmecte ¢ CaygoBckoin Apasuen, Hopeernen, KasaxctaHom, Kyesentom, Katapom, OAD u Hurepueii Bxoguna
Ha TOT MOMEHT B rpynny cTpaH-caBopuToB. Kanutanusauusi hoHOO0BLIX PbIHKOB 3TUX CTpaH npubnmkaeTcs K $ 2 TprH.
Ho 3a HenonHble NATb NET CUTyaums 3MeHunach kapavHanesHo, n cerogHa CaygoBckas ApaBus s cnaceHus bogxeTa
BblHYXX[eHa roTOBUTb KPYMHENLLIYI0 B Mupe HedhTeaobbIBatoLwyo komnaHunio Saudi Aramco kK npusaTtmsauuu.

"IkoHomucTbl [rxedhppum Cakca n SHapro YopHepa B cepeauHe 1990-x rogoB nonaranu, YTo JOCTYNHOCTb
MCTOYHMKA OoX0o4a He MooLlpsieT nouck anbtepHatme. OCHOBaHUA ANs Takoro BbiBoga umenuck: B 1970-
1989 rogax 3KOHOMWKM, SKCNOPT NPUPOAHBIX PECYpPCOB U3 KoTopbix npesbiwan 10% wx BBI1, pocnn B 2.9
pasa meafieHHee, YeM Te, rae 3ToT nokasartenb Obin meHee 2%"

Bnapucnas UHo3emMueB, SKOHOMUCT

MpupocTt BBl CLWA B nepsom kBapTane coctasun nuwb 0.7% mn3 pacyeta 3a rog. MHoro a1o unu mano? bonbluoe
BUANTCHA Ha pacCcTosiHuKU. 3a nocnegHee AeCATUNeTME YCPEeAHEHHbIN eXEeroaHblin TeMn NpupocTa amMepuKaHCKON 9KOHO-
Mukn coctaBun 1.33%. OTo ¢ TOYHOCTBLIO 40 COTOW npoueHTa (1) coBnagaeT ¢ aHanorMYHbIM nokasateniem Bo Bpems ae-
catuneTtus "Benukon Oenpeccun”.

Ho Mexay KonnyecTBeHHbIM COBNaZeHNeM B TEMMax pocTa MMEeTCs CyLLLEeCTBEHHOE KavyeCcTBEHHOe pa3nuuune. 3a asa
npesvaeHTckux cpoka b. Ob6ambl kK HaumoHanbHOMY gonry gobasunocb 6onee $9 TpnH. Takum obpasom, nogaepxka
aMepVKaHCKON 3KOHOMMKM Ha MnaBy Obina ocyllecTBneHa 3a cdeT Oyaywmx nokoneHwin. Ecnu Obl He aTa ruraHTckas
CyMMma JOMONHUTENbHOro Aorra, NnoTpavyeHHas rocyaapcTBoM B nocrnegHune 8 net, AMepuka Haxogunmchk Obl B YCIOBUSAX
3KOHOMWYECKOM Aenpeccum NpsiMo cenvac.

JononHutenbHO OTMETUM, YTO BCce roabl HaxoxaeHus b. Obambl y Bnactn ®enepanbHas pesepBHasa cuctema aep-
ana y4yeTHyI CTaBky Ha Hyne. W, HeCMOTpA Ha 3TO, aMepUKaHCKas 3KOHOMUKKA TaK U He Cymerna HU pa3sy BblpacTu TEM-
nom 6onee 3 % B roa unu 6onee cBonx TEMNOB, 3adukcmposaHHbIx B 2005 .

"MHe xanb Npe3ngeHTa Tpamna, NOTOMY YTO OH yHacnegosan camblil 60MbLLON 3KOHOMUYECckMn 6apaak
B amepuKaHckon nctopuun. Korga mbl gocTurHem npegena, 3a KOTOpbIM CTaHET yXKe HEBO3MOXHO MCKYCCT-
BEHHO nogAepXmBaTb aMmeprKaHCKY0 3KOHOMMKY Ha nnasy, Ha Tpamna 6yaeTt Bo3noxeHa 6onbluas vYacTtb
BVHbI 3a rpsgyLine HeB3rogpl, B Yem oH 6yaeT abcontoTHO HENOBMHEH"

Maikn CHangep, SKOHOMUCT

depepanbHas pesepBHas cuctema 6bina cosgaHa 23 gekabps 1913 r. OcHOBHOM pe3ynbTaT ee AeATeNbHOCTU —
aHTacTudeckui rocygapcteeHHbinn gonr. 3a 104 roga oH Bbipoc 6onee yem B 5 ThiC. pa3, a CTOMMOCTb aMepPUKaHCKOro
ponnapa cHuamnacb Ha 98%.

O 6nmxanwmx NocneacTBMAX TakoW AVHAMUKM amepukaHckuii nonutuk [. CTokmaH pacckasan B CBOEM WHTEPBbLIO
caunty theeconomiccollapseblog.com.

Konnanc cnyunTtcs mexay aBryctomMm u Hosibpem

PbIHOK OKasancsa Ype3amepHo nepeoLeHeHHbIM. OTo 6e3ymue... A nonarato, YTo PbIHOK MOXET NEerko ynactb K OTMETKe
1300-1600. OH moxeT notepaTb 40%, kak Tonbko haHTa3um 3akoH4aTcHd. Bckope npaBuTenbLCTBO NpeacTaHeT BO BCEN
CBOel Kpace, yCTPOUB pe3Hio Nno noeogy OwomkeTa. M Toraa aTn 6e3ymHble naem o BO3MOXHOCTM peanusaumm nporpam-
Mbl CTUMynoB Tpamna GyayT NOXOPOHEHb! pa3 M HaBcerga. A roBopk O TOM, YTO 3TUM CTMMynam He ObiBaTb. OHM He
CMOryT npoBecTu Yepe3 KoHrpecc GogKeTHYI0 pe3onioLuto ¢ HanoroeeiMy nocnabneHnsimm, korga B GrookeTe yxe 3a-
noxeH pocT gonrosoit Harpy3ku Ha $ 10 TpnH nnu $ 15 TpnH B cnegyolme AecsaTb NeT. ATo NPOcTo He nponaeT B Kox-
rpecce... 4 nonarat, YTo Mbl SBMSIEMCS CBUAETENSAMN BENMYANLLEro paniv gypakoB, KOTOPOE Mbl Korga-nmbo sugenu.

Ho euwe 6onee mpeegoxHbi crioea CmokKMaHa o0 rnomeHyuarnbHoM matiMmuHae nodobHoz20 ¢huHaHco8020 Kpaxa. 1o e2o
crnoesam, ecrniu 6bl eMy npuwnock ebibupame damy cnedyroue2o MmacwmabHoeo obgana Ha pbiHKe akyul, mo OH bbi
"opueHmuposarsicsi Ha nepuod mMexady ag2ycmom u Hosibpem".

Mbl ABMXEMCS MO HaNpaBfeHUIO K HEOXUAaHHOMY Kpu3ucy, n nHaekc S&P 500 ynageT Ha MHOrMe COTHW MYHKTOB B
KaKoW-TO MOMEHT B TEYEHWE CrefyYLNX HECKOMBbKUX MecALEB... A Gbl OpUeHTUpPOBANCS Ha Nepuod Mexay aBrycTom u
HOAOpeM, MOTOMY YTO MMEHHO B 3TO BpeMs NpobremMa notornka gosra 4OCTUTHET CBOEro anores, a NpaBMTENbLCTBO OCTa-
HeTca 6e3 kawa. BalMnHITOH Morpy3nTca B OXECTOYEHHbIA MONIMTUYECKMI KOHMKT MO NoBoAY MepCneKkTMB NoToska
ponra... 9T1o 6yaeT ruraHTckas GogkeTHas pesHsl, KOTOPOM HaM HUKOT4a He AOBOAWSOCH BUAETD.

be3 comHeHnun, pmHaHcoBas cuctema CLUA xuBeT Ha 3aMMCTBOBaHHOE BPEMS, N Mbl HE MOXXEM YBENUYMBATbL pasmMep
ponros 6eckoHeyHo gonro. B 2017 rogy npoueHTbl Ha obcnyxmBaHue NpaBUTENbCTBEHHOMO AOMra BrnepBble MPEeBbICAT
OTMETKY NONTPUIINIMOHA OONNapoB, a B CrieAyloLwWweM rogy ata umdpa yeenuunrtca ewe 6onbLie, NoToOMY YTO Mbl, BEPOSIT-
HO, 4OGaBMM K CYLLECTBYHOLLEMY AOMrY eLle Kak MUHUMYMY TPUINIIMOH JONapoB.

Tem BpemeHeM (pMHAHCOBbLIE PbIHKM CTAHOBATCSA Bce 6onee n 6onee abcypaHbIMU € KaxablM gHeM. [locmoTpuTe Ha
komnaHuio Tesla. OTa KOMNaHWUA HEMOHATHLIM 06pa3oM cymena okasaTbesi B yGbITke Ha $ 620 MNH B NepBoM KBapTane
2017 ropa, v oHa KBapTan 3a KBapTarioM HEU3MEHHO TepseT COTHU MWUMIIMOHOB AONnapoB. TeM He MeHee, pblIHOYHas
CTOVMMOCTb 3TOW KOMMaHUM paBHa HeBeposTHbIM $ 48 mnpa.
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Takoe owyleHne, YTO Mbl XXMBEM B BbIBEPHYTOM Ha M3HAHKY MMpe, B KOTOPOM, YeM Bonblue AeHer TepseT KoMnaHus,
Tem Bonee LIEHHON OHa CTaHOBUTCH B rnasax MHBECTOpOB. Takue koprnopauuu, kak Tesla, Netflix n Twitter cxuraioT ru-
raHTCKME CYyMMbl jeHer MHBECTOPOB, HE UMest HUKaKOM Npunbbinu, HO, KaXeTCH, 40 3TOr0 HUKOMY HET HUKAKoro aena.

MnoTteyHble UeHHble Bymaru, obecneyeHHble KOMMEPYECKON HEABMKMMOCTBIO — 3TO eLle OAWMH KpacHbI donar, KOoTo-
pbI HAYMHaET NpuBNeKaTb K cebe npucTanbHOe BHUMAHME. ..

CornacHo Commercial Mortgage Alert, npoueHT npobnemHbix (loans in special servicing) MNOTEYHbIX LEHHbIX Oymar,
obecneyeHHbIX kKommepyeckon HeaswkmnmocTblo (MBS), goctur otmeTkn 6.6% no cocTosHMIO Ha KoHew anpens. Poct
3TOro nokasartens Ha 5 6asncHbIX MYHKTOB OTHOCUTENBHO KOHLA MapTa Cryyuncs B pesynbTaTe yBennyeHust obbema
Gymar — obecneyeHHbIX KOMMEPYECKOW HEABWXMMOCTBLIO N MMELLNX perdTuHr ot Fitch, no koTtopbim Gbina 3admkcupoBa-
Ha npocpoyka — Ha 9 6asnCHbIX MYHKTOB A0 OTMETKM 3.5% MO COCTOSAHMIO Ha KOHeL, anpensi.

Bo Bpemsa kpusuca 2008 roga rnaBHy0 ponb urpanu UeHHble Gymarn, obecnedeHHble XUnonu HeABMKMMOCTbBIO, a B
3TOT pas, NoXOXe, YTO UeHHble Bymarn, obecneyeHHble KOMMEPYECKON HEABUXUMOCTbIO, BMOSTHE MOTYT Bbi3BaTb XaoC Ha
(PMHAHCOBBIX pbIHKaX.

OpaHa 13 npuyrH, Noyemy BCe 3TO MPOMCXOOUT, CBA3aHa C OrPOMHbLIMU TPYAHOCTAMU, C KOTOPbIMWU CTOMKHYNUChL Bna-
aenbubl MonnoB. Baateii B 2017 rogy TemMn 3akpbiTUA PO3HUYHBLIX Mara3mHoB obellaeT nobuTb NPEexHUn pekopn Ha
20%, a Bloomberg nporHo3unpyeT, 4TO B KOHLIE KOHLIOB MUINIMapA KBagpaTHbIX oyTOB nioLwiagen nog po3HUYHbIMU Mara-
3MHaMu nepectaHeT PYHKLMOHNPOBATbL UK NepenpodunnpyeTca nog Apyroe NCnonb3oBaHue.

Hy)XHO N roBOpUTb O TOM, YTO NPOUCXOAsILLEE B pUTENSEe OKa3biBaeT OFPOMHOE [ABMEHUE Ha BriagesnbLeB TOProBbIX
nrnowagew, Ysh 4O HAYMHAKT ObICTPO NOPTUTBLCH.

B 2007 roay u B Havane 2008 roga MHOrMe aHanuMTUKM Npeaynpexaan o TOM, YTO UMoTeYHble LeHHble Oymarn moryT
CTaTb MPUYMHON Kpaxa Ha pbIHKE akuMi 1 nocrnepyolen HendbexHon peueccnn. Ho atm aHanutuky Obinu ob6bekTamu
Hacmellek. Jliogn 6ecnpecTaHHO crnpawmBany uUx, Koraa “Kpmsmc” yK HakOHeL-TO Crny4uTcs, a B 370 Bpems [peacena-
Tenb PegepanbHoro Pesepsa ycnokavsan nybnuvky 3aBepeHusMun, 4To Hukakomn peueccun B CLUA He Byaer.

Ho notom HacTana oceHb 2008 roga, 1 Bce nNoneTeno K 4epToBon MaTepu. VIHBECTOPLI BHE3ANHO NOTEPSANN TPUMANO-
Hbl JONNapoB, MUMMNOHBI Paboynx MeCT MCMapumch, kKak ByATO UX N He ObINO HMKOrA4a, a aMepuKaHcKas 3KOHOMUKA
norpyaunacbe B camyto TsKenyto peueccuio co spemeH Benuvkon denpeccun 1930-x rogos.

W Tenepb Mbl BNNOTHYIO nogowwnu K ewe 6onee ctpawHon katactpode. HaunoHanbHein gonr CLUA noytn yasouncs
C MOMEHTA NPOLUIIOro Kpuauca, KopnopaTuBHbIA JONT BeIPOC Gonee 4eM B 2 pasa, 1 BCe JONTOCPOYHbIE 9KOHOMUYECKME
dbyHOaMeHTanuy NpPoAoIKaT yXyALwaTbCs.

EaunHcTBEHHOE, YTO cnacaeT Hac — 3TO BO3MOXHOCTb YBENMYMBATDL U Tak HEMOMEPHO BbIPOCLLME A0, HO KaK TOJNbKO
3TOT AOMroBOM My3blpb FOMNHET, Mbl YBUAMM Camyld MaclUTabHYl0 KOPPEKTMPOBKY CTaHAAPTOB XXM3HW rpaxdaH 3a BCH
aMepUKaHCKY0 UCTOPUIO.

HeussecmHo, okaxemcsi nu CmokmaH ripag 8 eblbope maliMuHaa unu Hem, HO 3Mo U He cmorsb eaxHo. ['opa3do 6o-
niee saxkeH mom ¢hakm, 4ymo Oecssmuriemusi UCK/TIOYUMEbHO eflyrbiX peweHul coesanu Heu3bexHbIM HacmyrnneHue
gernuyaliue20 3KOHOMUYEeCKo20 Kpu3suca 3a ecto ucmoputo CLUA, u ko2da oH 8 rosiHou Mepe rokaxem cebsi, nodckue
cmpadaHusi, komopbkie 6ydym conpogoxdame pazgumue 3mozo Kpusuca, 6ydym noucmuHe becripeyedeHmMHbIMU.

4.2. Tpamn Hagexn He onpaBaan

Mocne cnaboro BoccTaHOBMNEHMS B Hayane roga pacxofbl pOCCUsIH, cBugeTenscTeyeT "Pomup", cHM3unuce B anpene
C y4eToM UHpnaumm Ha 6.8% k mapTy u Ha 9% k anpento 2016 r. 3To MccrnegoBaHMe OCHOBAHO Ha AaHHbIX O NoTpebne-
Hum 30 Tbic. poccusH, 11 Tbic. gomoxo3sicTB B 180 ropoaax 6onee yem co 100 Thic. xuTenen. "PeanbHble pacxodbl Ha-
LLUMX COOTEYECTBEHHMKOB OKa3anucb caMbiMU HU3KMMU 3a NOCNeaHne NaTb neT", — roBOpUTCS B OTYeTe.

Ons anpensa TpagWLUMOHHO CHWXEHWE akTUBHOCTWU NoTpebuTener, ykasbiBaloT aHanutuku "Pomupa": npasgHukn 3a-
KOHYMIMCb, 3a4acTylo Ha anpenb NPUXOOATCS PENUIMO3HbIE MOCTbl. HO 06bIMHO CHUXEHME pacxo[oB HE Tak CUITbHO, Kak
B 3TOM roay.

OT oueHOK, OCHOBaHHbIX Ha pesynbTaTtax COLMOMNOrnMyecknx ornpocoB, nepengem kK oduumansHon ctatuctuke. Co-
rmacHo gaHHbiM PoccTtaTa, peanbHble pacnonaraemble OEeHEeXHble OOXOAbl POCCUSIH B anperie CHu3unmcb Ha 7.6% no
cpaBHeHuto ¢ anpenem 2016 r. OgHako 13 okoH KpemneBckoro ABopua Takue Menoym HesameTHbl. Bo Bpems BCTpeun ¢
npesvgeHTomMm Yexum M. 3eMaHOM, OTMETUBLLMM POCT YMCra POCCUNCKNX TYPUCTOB, Npe3naeHT Poccun B. MyTuH 3assun,
YTO "3TO CBA3AHO C MOCTEMNEHHbIM BOCCTAHOBMEHNEM OOXOO0B rpaxgaH”, KoTopble "Hayanu nocTeneHHo NoBbIWaThCs, U
TYpUCTUYeCcKas akTUBHOCTb TOXe Bo3pacTaeT".

OTpuuatb hakT pocTa Yncna poCCUACKUX TYPUCTOB B Yexnum Mbl, eCTECTBEHHO, HE COBMpPaeMcsi, HO NMpUYMHa NOBbI-
LUEHUSI TYPUCTUYECKOWN aKTMBHOCTU, BEPOATHO, CBA3aHa C YKpenneHnem pyons, a He "C BOCCTaHOBMEHMEM [JOXOLOB rpa-
xnaH". Hawe npepnonoxeHne noArBepXaaeT UTOr CTAaTUCTMKU PO3HWYHOW Toproenu. 3a nepBbli KBapTan ee 06bem
cHunanncs Ha 1.8%.

Ha aTom ¢oHe nmapagokcanbHO BbIMMAAWMT OXUBNEHWE aBTOpbIHKA. [1o utoram anpens npoaaxu nerkoBblX aBTO Bbl-
pocnu Ha 6.9% B rogoBoM BbipaxeHuU. Takue gaHHble NpuBoanT Accoumaums eBponerckoro 6usHeca (AEB). MNpumeya-
TenbHO, YTO CaMbiMW NPOLABAEMbBIMN MOAENSAMU CTanNM OTHOCUTENBHO Hegoporne asTomobunu. B yactHocTh, y Kia Rio
npogaxwu B anpene Boipocnun Ha 30.5% (r/r). BmecTte ¢ Tem HekoTopble GpeHabl NMoka3anu B TEKyLLEM rody B3pbIBHON
pocTt. NpaBga, ux gond B obwem yncne npogax OTHOCUTENbHO HeBenuka. K npumepy, no utoram siHBapsi-anpens npo-
Jaxu Jaguar Bblpocnu noyTn B Tpu pasa, coctaBmB 830 WTyK. Takaa AnHammKa CBMOETENbCTBYET O POCTE HEpaBEHCTBA
[0X000B B YCIOBUSIX 3KOHOMWYECKOrO Kpu3mnca.

He nocnefHoo ponb B yBENUYEHUN NPOAaX Chirpann mepbl rocygapcTBeHHoW nogaepxku. K npumepy, nporpamma
CcTMMynupoBaHus cnpoca "lepBbin aBToMOBUL" paccuuTaHa Ha uanuy, KoTopble paHee He umenn asTomobuns. Co-




11
rmacHo yCnoBMsIM Nporpammbl, NepBOHaYarnbHbIA B3HOC 3aeMLLMKa AOMMKEH COCTaBNsATb He MeHee 20% CTOMMOCTU aBToO-
MoBuns, a ckuaka no KpeauTy CocTaBnsieT 6.7 NyHKTa OT CTaBKM kpeauTa. PesynbTat He 3actaBun cebs kaaTb: TONMbKO
3a MepBbIN KBapTan Tekyllero roga 6uio KynneHo B KpeauT cBbiwe 126 Thic. aBTomobunen, 4to Ha 23% 6onblie npo-
LUNOroAHMX NnokasaTene.

"[NeHbrn paboTalT TONbKO TaMm, rge co3gaHa npaBuibHas 3KOHOMUYECKas cpefa, OeVCTBYIOT PbIHOYHbIE
MeXaHWU3Mbl, pecypcbl rocygapcTBa pacnpenenstoTcs Npo3payHo n HeB3vpas Ha nuua. YTobbl AeHbrn yc-
newHo paboTany Ha SKOHOMWKY, UX HY)KHO He pacnpefenstb, a NpuBnekaTb, HYXHO co3daBaTb ugeanb-
Hble YyCnoBuWA Ansa HUX, obecneynBaTb BCe, YTO OHM MOBAT, 1 n3beratb BCEro, YTo ux nyraet”

EBcen N'ypBUY, 9KOHOMUCT

Mo MHEHWIO HEKOTOPbIX 3KOHOMUCTOB, HEFATUBHAA AMHAMUKa JOXOO0B HACENeHNs B NocreaHne rogbl CBsi3aHa yxe He
CTOMbKO C PacTyLMMK LiEHaMW, CKOMbKO C aKTMBHOW aHTUUHNaumoHHon 6opbbon rmasbl baHka Poccun 3. Habuynnu-
HOW, BMNMOTHYI NpUBnM3mnBLLENCS K LleneBoMy opueHTupy B 4%. CHMXeHMe YPOBHS UHPNAUMM MOXET BbITb JOCTUTHYTO
nyTeMm onepexaroLero pocta 9KOHOMUKM NMBOo B pedynbTaTte OOHULLAHUA rpaXaaH.

B nepBom cny4dae pacwmpsieTca npegnoxeHme TOBapoB, YTO HE NPMBOAUT K MHAPNALNOHHOMY AaBneHuio. Bo BTopom
crnyyae yxoasaTt AeHbrn notpebutenen. CrnegoBaTenbHO, COKpalLlaeTCcs CnpoCc Ha TOBapbl U YCNyrn, a 3a HUM — LEHbI U
3KOHOMMYeECKas akTMBHOCTb. B Poccuun, HecmoTpsa Ha 6oapble oT4eThl NpaBUTENbCTBA, peanu3yeTcs BTOPON CLEHapui.
BosHukaeT BONpocC: HackoMbKo Lienb onpaBAabiBaeT cpeactsa? Pe3ynbTaToM OOCTUXKEHUS HU3KOW MHNAUUM B vaeane
OOIMKEH CcTaTb NPUTOK MHBECTULMI. HO Moka MHBECTULMOHHOIO Byma HeT. VIHBECTULMM B OCHOBHOW KanuTan cokpaliaroT-
CSl y)Ke B TeYEeHMe YeTbIpex neT.

B 2017 r. Bo3obHOBMICSA OTTOK KanuTana n3 Poccun. 3a siHBapb-anpenb oH coctaBun $ 21 mnpg, 4to B 2.1 pasa
Gonblle No CpaBHEHMIO C aHaNorM4HbLIM nepuoaom npotusoro roga. B 2014 r. atoT nokasatenb coctasun $ 153 mnpa, B
2015 . — $58.2 mnpg n B 2016 1. — $ 19.2 mnpa. Bo3pacTtalowwmin ypoBeHb OTTOKA KanuTana CUrHanmMaupyeTt o TOM, YTO
BCE Hagexapbl Ha yny4ylleHne B 9KOHOMUKE, KOTOpble CHOPMUPOBANMCh B KOHLLE NPOLLNOro rofa, CXoasaT Ha HeT.

"Torga ObINM Hagexabl Ha ynyylweHne cuTyauum B cBA3WM ¢ u3bpaHuem npesvageHTom CLUA [oHanbga
Tpamna, Ha CHATME CaHKLUWUIA, Ha CTabunbHbIN POCT CTOMMOCTM HedpTK 1M3-3a cornaweHus ¢ OMNEK. B cBs3u
CO BCeM 3TMM Habnwogancs pocT CTOMMOCTU akuuii POCCUMCKUX KOMMAHUW, MPUTOK MHOCTPAHHbIX UHBE-
cTtopoB obecneumBan pocT cObiTa rocobnuraumi. CerogHa NOHATHO, YTO Hagexabl Ha ObiCTpble Npopoc-
cuckme genctens Tpamna 6binM HaMBHBIMW, OTMEHbBI CaHKLUMA NMOKa He npeasuauTcs, pocT CTOMMOCTU
Hed TV He Takown DOMbLLOW, KaK OXXnaanock (ero caoepXunBatoT NocTaBkun cnaHueson HedTn ns CLUA)"
Banepuin MupoHos, Begywumii akoHomucT "LleHTpa passutna”

HecmoTps Ha TO, YTO HEPTAHbIE LIeHbl HAXOASATCS HA HU3KOM YPOBHE, MO CPABHEHUIO C NMPOLLSBLIM FOAO0OM OHU BCE paB-
HO OLYTUMO BbIpocnun. Tak, no AaHHbIM MuHduHa, HedTb Mapku Urals B sHBape-anpene 2016 r. ctouna B cpegHeMm
okorno $ 34 3a 6appenb, B AsHBape-anpene 2017 r. — okono $ 52 3a 6appenb. Nprubaska cpeaHel LeHbl OCHOBHOMO 9KC-
nopTHoro ToBapa Poccun B 1.5 pasa gobasuna k BBI1 3a yeTbipe mecsua Bcero 0.5% (r/r). TakoB cerogHst oTKMMK poc-
CUIACKON MOAEeNn Ha yBernuyeHne OCHOBHOMO hakTopa 3KOHOMNYECKOro pocTa.

YKpenneHne poccumckoro pybnsi, eCTeCTBEHHO, BbI3bIBAET XeNaHue LieneHanpaBneHHo ero ocnabutb. Ho y kaxgown
Mefanu umeetcst obpaTtHas cTopoHa. [povnnocTpupoBaTth 3Ty XU3HEHHYIO akCMOMY HaM NoMoXxeT obo3peBaTerb rase-
Tbl "BegomocTtun” O. KyBwnHoBa.

HeecTecTBeHHas cnaboctb pybns mewaeTt pa3Butuio Poccun

MonbITKM KOHKYpUPOBaTb Ha MUPOBBLIX PbIHKAX 3@ CYET UCKYCCTBEHHOrO 3aHWKEHMS Kypca HauWOHanbHOW BanoTbl —
LEHOBOro AeMMuHra — BYepaLLlHUiA OeHb, CHMTaeT genapTameHT uccrnegoBaHun n nporHo3uposaHus LB (ero Touka 3pe-
HMS He oTpaxaeT oduumansHon nosvuun LiB). B coBpemeHHOM Mupe Npou3BoacTBa BCTPOEHbI B rnobanbHbIe LIEMOYKN.
Poct 6narococtosiHusa cTpaHbl TpebyeT ee ydyacTusi B Takux LieNoykax Ha Bce Goree BbICOKOM ypoBHE co3faHus gobas-
FNIEHHOW CTOMMOCTWU, FAe KypC BamnoTbl MMeeT BTOPOCTENEHHOE 3HaveHune, NuwyT aHanutukm Lib: nepBocTeneHHoe 3Ha-
YeHume nNprmobpeTalT Ka4eCTBO U TEXHONOMNN.

CHmxXeHne Kypca HauuoHanbHOW BanioTbl BeAET K COKpaLleHU0 CTOMMOCTU Tpyda B BantOTHOM BblpaXeHuu U faet
BbIMIPbILL TPYAOEMKUM TOPryeMbIM CEKTOpam — CESibCKOMY XO3SIMCTBY, TEKCTUIMbHOW MPOMbILLNIEHHOCTU. B npourpeille,
NPOOOSKAOT aHaNUTUKKU, KanuTanoeMKne CEKTOopbl, rae ocriabneHue Kypca MoBbIWAET LIEHbI U CHWXKAET CMPOC Ha UM-
NOPTHbIE MHBECTULMOHHBLIE TOBAapbl: METANMYPrus, XMMus, 3HepreTnka, NUWenpoM, MalMHOCTPOeHNe, obblva 1 nepe-
paboTka ChIpbsi.

PocTt adhdhekTnBHOCTM NPOM3BOACTBA U MPON3BOAUTENBHOCTM TPyAa OOIMKEH BECTM K POCTY 3aprnnaT: MCKYCCTBEHHOE
3aHMXKEHNE Kypca CO34acT KOHKYPEHTHbIE NpenMyLLecTBa, cumTarT aHanutukm LB, Ho 3a cyeT BnarococtosiHua Hacene-
HUS.

PocTt TpyaoemMkux oTpacnen orpaHudeH gemorpaguyeckn, U 9To oTpacnu, Kak npaBunio, ¢ HU3KOW NPOM3BOAUTENBHO-
CTbl0 TpyAa. LleHoBOWM geMMnuHr 1 CTaBka Ha TPYLOEMKMEe Npou3BoAcTBa NoTpebytoT oT Poccun BCTYyNUTb B FOHKY Ha Mo-
HWKeHne 3apnnaT ¢ 6onee 6eaHbIMM CTpaHamMKn ¢ N30bITKOM AelleBon paboyer cunbl. Bo3HMkaeT puck ctaTb CTpaHoM co
CHUXaIOLUMCS YPOBHEM >XU3HWU N HapacTaloLuM TEXHONOMMYEeCKMM OTCTaBaHUeM, AenatoT BbiBog aHanuTuku Lb.

Uem Boradve cTpaHa, Tem Gornblue B HEM YacTel NPOU3BOACTBEHHbIX Lenoyek ¢ Hambonblien nobaBneHHOoW CTOMMO-
CTbIO (KanuTano- n HaykoeMkue npousBOACTBa), a Ans 3TOro HeobxoAMMO pasBUTME YeroBeyeckoro kanuTana. Cnabas
BantoTa AOTUPYET HU3KOMPOU3BOAUTENbHbLIE OTPACIM 3a CHET OCTalNlbHOW 3KOHOMWKMK, HE MO3BOMSS pecypcam nepeme-
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waTtbca B 6onee npousBoanTerbHbIE U KannTanoemkmne cektopbl. CTPyKTypa 9KOHOMUKM KOHCEPBUPYETCS, orpaHmynBa-
I0TCSl €e MPOU3BOACTBEHHbIE BO3MOXHOCTM U POCT Br1arococTosiHus, 3akntodatoT aHanuTukm LIB.

YkpouwieHue pybrnisa

Poccuiickme YMHOBHUMKM C Hayana roga obecrnokoeHbl yKpensneHuem pybns: MUHWUCTP CENbCKOro Xo3sncTBa Anek-
caHap TkayeB HasbiBan kypc 57 py6./$ yaapom no akoHoMMKe, MUHUCTP domHaHCOB AHTOH CunyaHoB 3asBrisis, YTo pybnb
nepeykpenneH Ha 10-12%, MUHUCTP 3KOHOMUYECKOro pa3suTus Makcum OpeLLKnH roBOpwWIl, YTO YKpenseHne BpeMEHHO
n pybne ckopo ocnabHeT, a CoseT ®eaepauun npeanoxnn 3amopo3nTbe 0OMEHHBIN Kypc.

Onbim Kumas

Kutam ¢ 1990-x oo kpusuca 2008 r. 3aHmkan Kypc toaHsi, 4Tobbl obecneumTb pocT 3aHATOCTU B OTBET Ha pacTyllee B
nepvoa vHaycTpuanusaumm npegnoxeHve Tpyga. 91o obecneunBano pocT 3kcnopTa B yuwepb pocty notpebneHunsa. Ho
CO BpeMeHeM nogaepXka TpygoeMKUX NPOUM3BOACTB BCTynuia B MPOTMBOpPEYUE C pPas3BUTMEM KanuTaroemKux Mpou3-
BOACTB, U Knutan ctan nocteneHHO oT Hee oTkasbiBaTbcda. C 2005 r. paspbiB mexay 3apnnaton B Kutae n CLUA 6bicTpo
ymeHbluaeTca. B Poccumn cpegHerogoBas 3apnnata B 2007 r. 6bina BoBoe Bbilwe, Yem B Kutae (6onee 4000 eBpo npoTuB
yyTb 6onee 2000), B 2014 r. cpaBHSANach ¢ kutarckon, a B 2016 r. ctana Ha TpeTb Huxke (okono 6000 eBpo NpOTMB OKOJO
9000), noacuutanu B LIb.

Bnactu vwyT pblHOYHbIE Mepbl BUSHWUS Ha Kypc, OTBETWN B anpene npe3vaeHT Bnagumup MNyTuH Ha Bonpoc spo-
cnaBckoro busHecMeHa o nepeykpenneHun pyons. Ho noka H1 CrioBecHble MHTEPBEHLMM YNHOBHMKOB, HU MOKYMKU Bano-
Tbl MMH(PMHOM Ha KypC CYLLECTBEHHO HE MOBMAMANN.

PeanbHbIn 3chdeKTUBHBIN KypC pybnsi K MHOCTPaHHbIM BantoTaMm B Mepuos ¢ Havyana roga no Man ykpenurcsi, no gaH-
HbiM LIB, Ha 8.3%. O6GMeHHbI Kypc K Jonnapy 3a ToT e nepuop Belpoc Ha 6.2% (c 60 o 56.4 py6./$), k eBpo — Ha 5.4%
(c 63.6 go 60.4 py6./eBpo). XoTa LeHa HedpTU cHU3UNack 3a aTo Bpems Ha 5% (¢ $ 53.6 3a 6appenb copTa Urals B sHBa-
pe go $ 51.1 B anpene), B cpeaHem oHa B 1.5 pasa gopoxe, 4eM rogom paHee: $ 51.8 3a sHBapb-anpens npotns $ 33.9
3a 70T )e nepwopg 2016 r. O6meHHbIN Kypc pybnisa K gonnapy B cpaBHeHWUM ¢ sHBapem-anpernem 2016 r. Boipoc Ha 18%, K
eBpo — Ha 25%.

LIB o6bsicHsAN yKpenneHue Kypca npogaxemn aKcnopTepamMu BO3pOCLUEN BANKOTHOM BbIPYYKM, OOLLUM CHIDKEHUEM KYp-
ca gonnapa Ha MMPOBOM PbIHKE U MHTEPECOM MHOCTPaHHbIX MHBECTOPOB K POCCUIACKUM rocbymaraM. HegaBHo npepce-
patenb LUb OneBupa HabnynnuHa noareepanna npexHee HamepeHue perynsatopa Bo30O6HOBUTL NMOMOJIHEHME 30M10TOBa-
NIOTHBIX pe3epBoB 1 AoBecTy nx Ao $ 500 mnpa, HO NULWb NpY CTABUIBHON CUTYaUUK Ha PbIHKE U NPW YBEPEHHOCTU, YTO
NHGNAUMA ocTaHeTcsa 6nnska k ueneBbiM 4% B cpeaHECPOYHON NEPCNEKTUBE.

Poccuiickve Bnact MOryT Tak U He MepewnTn OT CMoB K Aeny B nonbiTke oby3aaTtb yKpenneHve pyons, orpaHu4mB-
wuck BepbanbHbIMM MHTEpBEHUMAMMK, nuweT Bloomberg co ccbinkon Ha Tpex BbICOKOMOCTABMEHHbIX YNMHOBHUKOB: CYU-
Tas, YTO yKpenneHne — ABfeHne BpeMeHHoe, NPaBUTENbLCTBO HE NNaHUpPyeT AOMNONHUTENbHbIX Mep. MporHo3 kak MuHa-
KOHOMPa3BuUTUSA, Tak U camoro LIb npegnonaraet cHmxeHne ueHbl HedTn K koHuy 2017 1., oHO npuBedeT v K ocnabne-
HUIO pyons.

nobanbHbIe uernoyvyku

Mo paHHbiM OB3CP, yyacTtne Poccun B rmobanbHbIX Lienoykax 4oOaBneHHOW CTOMMOCTU, M3MEPEHHOE Kak JOoNs B Ba-
NOBOM 3KCMOPTE MHOCTPAHHbIX U NPOU3BEAEHHBIX B CTpaHe TOBapoOB, 3KCMOPTUPYEMbIX B ApPYrue CTpaHbl, JOCTAaTOYHO
Benuko: u3 53 ctpaH (uneHos OICP u ap.) Poccusa no atomy nokasaTtento Ha 27-M MecTe — YyTb Bbllle, YeM, Hanpumep,
Fepmanus u Monbwa. OgHako 3To 06YCNOBNEHO pa3MepamMu MOCTABOK HEPTK K ra3a. [ona aKCnopTUpyeMbiX TOBApOB,
Mcnonb3yemblX OpPYrMMn cTpaHaMu B NPOM3BOACTBE CBOEro akcnopTta, B Poccuu makcumanbHa (86%), a gons npuobpe-
TEHHbIX 4Na nocneayoLlen nepepaboTku n akcnopTa — MuHUManeHa (14%) cpeawn Bcex 53 ctpaH. [nst cpaBHeHus: y Ku-
Taa a9t gonu npumepHo 40% n 60%, y HedpTeakcnopTepa Hopeerum — 70% u 30%. 310 03HavaeT, 4To B rnmobanbHbIX
uenoykax gobaBneHHON CToMMocTh Poccust ydacTByeT Ha HU3KOM YPOBHE — NPEVMYLLECTBEHHO KaK NOCTaBLUMK CbIPbS.

4.3. PasHornacus no noBoAay AeCATbIX JOJel NpoLeHTa

Mo nepBoW oueHKe, BanoBoW BHYTPeHHUI NpoaykT benapycu B aHBape-anpene 2017 r. B TEKyLWMX LieHax COCTaBun
30.6 mnpa pybnen n BeIpOC MO CPaABHEHUIO C aHanornyHbiM nepurogom 2016 r. Ha 0.5%. O6beM NPOMbILLSIEHHOTO NPOU3-
BOACTBA 3a 3TOT e nepuof Bblpoc Ha 5.4% po 28.2 mnpa, o6bem cenbxosnpoun3BoacTBa — Ha 2.1%. Takum obpasom,
OMTMMUCTMYECKMI MNaH NpaBUTENbCTBA, COrflacHo KoTopomMy pocT BBl no utoram nepBoro nonyroansa SOSMKEH cocTa-
BUTb 0.2%, MMeeT BCe LaHChl ObiTb BbIMOMIHEHHBIM, @ TaM MMA4ULLb, U 4O 3anfaHMpoBaHHOIO Ha rog pocta B 1.7% Mox-
HO OyaeT JOTSAHYTLCS.

MexgyHapoaHble (oUHAHCOBbLIE UHCTUTYTHI NOAOOHOro onTMMMaMa He pasgensitoT. B MB® cuutatot, yto BBI1 bena-
pycu B TekyLleM rogy cHuamTcs Ha 0.8%. BceMupHbIn 6aHK NporHo3npyeT cHkeHne Ha 0.4%. EBpasuiickuii 6aHk pa3su-
Tns 1 EBponerickuin 6aHK pekoHCTPYKUUN 1 pa3BuTusi — Ha 0.5%.

HesaBucumble 6enopycckme sKCnepTbl HE CTOMb ONTUMUCTUYHBI. OHWM nonaraktT, YTO 3annaHuMpoBaHHblE LUdpbl B
2017 r. npaBUTENBLCTBO MOXET obecneunTb. BaxHbIM dhakTOpoM pocTa CTaHEeT yBENUYEHME CO BTOPOro KBapTarna nocra-
BOK POCCUMCKON HedTu, 4TOo no3sonut obecneuntsb npupoct BBl kak MyuHuMym Ha 0.5 nyHkTa (TONbKO Ha HedTenpoayk-
Tax Benapycb notepsna $ 2.7 mnpa, 4to coctaBuno MuHyc 40% K yposHio 2015 r.). HanomHum, 4to npobnemMsl B Top-
roene mexgy Poccuer n benapycbto 6binv yCTpaHeHbl NWWb B anpene, BO BpeMs NMYHOW BCTPeYn [aB rocyaapcTe B
Cankr-lNeTepbypre. MNMoacTtaBnT nNievo M poccuncKkasl SKOHOMMKA, BbIXOASLLAS U3 peLeccum, YTo yKe NMO3UTUBHO CKa3a-
nacb Ha 3KCnopTe TPaaULMOHHBIX TOBApOB 6EMopyCCKOM NMPOMbILLNEHHOCTMN.

Moka cneumanucTbl NbITATCH BbIACHUTb, YbM AeCATble A0 NpOoLEeHTa TOYHee nepenarnT COCTOsHUE Genopycckom
9KOHOMUKM, 3amecTuTenb npembep-muHucTpa B. Cemalwko B Heobo3pmmon Kyde ctatuctudeckon mHcopmauun OOH
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OTbICKan XeMyyxxHoe 3epHo. Mo AaHHbIM CTONb aBTOPUTETHOW OpraHusauuu, nocne pacnaga CCCP gonsa benapycu B
MUPOBOM MPOMBbILLIIEHHOM Npou3BoacTBe yBenuuunnack ¢ 0.047% 8o 0.113%, 1.e. B 2.4 pasa!

"OT0 HenpocTo pa3suBaTb. Ho Kpeao Halle CoCToOUT B TOM, YTO Mbl JOSTKHbI UHBECTULMOHHO U MHHOBALI K-
OHHO pasBUBaTb MPOMBILLINEHHOCTb, OOIMKHbI MOCTOSIHHO BKIaablBaTb CpeacTBa B pa3paboTKy HOBbLIX MO-
Aenen MaluH, CUCTEM, KOMMIIEKTYIOLMX, MaTepuarnoB 1 NOTOM 3TO peanv30BbiBaTb. Y HAC NpouM3oLuLa B
XOpOLUEM CMbICIe AUMBEPCUMKaALMSA 3KCNopTa B MalMHOCTpoeHun. Ecnu paHblue go 75% Mbl noctaBns-
nn B Poccuto, TO cerogHsi B gpyrue ctpaxbl yxoguT npumepHo 50%. 3To roBopuT 0 TOM, YTO Halua npo-
AyKunsa abCcontTHO KOHKypeHToCcnocobHa"

Bnagumunp Cemallko, 3amecTutens npembep-mmHmucTpa Pb

BoT Takon ronoBoKpyXuTenbHbIn ycnex. Mpopbis! I BOCTUrHYT OH Obif MCKNIOYMTENBHO 3a CHET MHBECTMLMOHHOIO U
WHHOBALMOHHOrO passutus. Tyt Tpebyetca xoTs 66l MMHUManbHaa getanu3auus. OcylwecTButb ee Ham nomoxeTt "Cra-
TMcTMYecku cnpasoyvHuk 2016", nogrotoBneHHbIN B Heapax bencrarta.

B 2000 r. gonsa mawuH 1 obopyaoBaHMs B CTPYKTYpe NPOMBbILLIEHHOIO NPon3BoAcTBa cocTaBngana 8.9%, Toraa kak B
2015 r. oHa cHu3unack Ao 6.7%. Takas AnHaMmuka He Morna He oTpasuTbCs Ha CTPYKType Benopycckoro akcnopTa. Jons
MaLuvH, obopyaoBaHMA M TPAHCMOPTHLIX CPEACTB 3a TOT XXe Nepuog CHM3unack noyty BaBoe — ¢ 25.2% no 13.8%. A ka-
Kasi ToBapHas rpynna okasanacb B nuaepax pocTta? HecnoxHo goragatbesl, YTO 3TO MUHeparnbHble npoaykTel: 2000 r. —
20.2%, 2015 1. — 29.8%. W aTo B ycnoBusx nageHns MMPOBbLIX LieH Ha aHepropecypcol. 1K e MMHeparnbHOro akcnopTa
npuwerncs Ha 2014 r. — 34.2%. W kak nocrie 3TOro »anoBaTbCsl HA CKyAHOCTb Genopycckux Heap!

®ukcnpya pocT Genopyccko 3KOHOMUKM Ha AecATble OONM NpoLeHTa, Heo6X0OMMO MOMHUTbL, YTO B TEKyLLeM rogy
3agadvy no BTopomy npuectsuto "ceaton umdpbl” B $ 500 HUKTO He oTMmeHsAn. B ycnoBusax ctabunbHoro kypca pyons
Onsi ee BbINOMHEHNs noTpebyeTcst pocT peanbHon 3apnnatbl Ha 35%.

B nepeom kBapTane ee poct onepegun poct BBl n coctaBun 1%. Mpn aToOM peanbHble pacnonaraemMble AeHeXHble
A0X0Abl COKpaTUNnCh Ha 2.2% (NpuBET NeHCMoHepam OT ONTUMUCTOB U3 NPaBUTENbLCTBA).

"OKOHOMMKA, B KOTOPOW 3KOHOMUYECKMI POCT HE NPUBOAMT K MOBLILLEHWIO YPOBHS XW3HU NtodeN, He Mo-
XeT cuMTaTbCsl HOPMAarnbHOW 3KOHOMMKOW. JTO, KCTaTW, Cepbe3HbIN BOMPOC, Hag KOTOPbIM BriacTaM cre-
posano 6bl 3agymartbea”

Uropb Hukonaes, 3KOHOMUCT

BHewHeToprosein obopoT benapycu B sHBape-anpene Bbipoc Ha 21.6% B CpaBHEHUW C aHaNoOrMyHbIM NEPUOLOM
2016 r. po $ 18.3 mnpa. MNpu aTom ToBapoobopoT co cTpaHamu CHI™ coctaBun 61.5% ot obuwiero ToBapoobopoTta bena-
pycu. QKCnopT B HUX Bblpoc Ha 29.8% o $ 5.1 mnpa. ToBapoo6GopoT co cTpaHamu EBpocotosa yBenUUMUICs Ha CKpoM-
Hble 6.2%. QkcnopT npu 3ToM cHm3urncs Ha 30% u coctasun $ 2.1 mnpa. BoT Takaa unnocTpaums ovepegHoro npopsiea
B Bomnpoce AnBepcudmkalmm 6enopycckoro akcnopTa.

O nepcnekTuBax pocta 6enopycckon 3KOHOMUKM pa3mbliwnseT obo3peBaTtens "Benrasetsl” C. )K6aHoB.

MnaBHoO u 6e3 HagpbiBa

HaunoHanbHas skoHoMuKka Benapycu HakoHeu-TO BbllLfa U3 YepHOW Norockl, EMOHCTPUPYS BTOPOW MecsLl, noapsa
nonoxuTenbHble TeMnbl pocTta. MNMpembep AHgpen KobskoB Ha pagocTax Aaxe NepecMoTpen LeneByl YCTAHOBKY MO
pocty BBI1 B | nonyrogun 2017 r. — ¢ 0.2% po 1%. 3ato akcnepTtbl BcemupHoro 6aHka (BB) oTpearmpoBanu co caepxaH-
HbIM ONTMMM3MOM Ha BOCCTAHOBIEHME MO3UTUBHOW AMHAMUKN B 6EITOPYCCKOM SKOHOMUKE.

Mo oTueTy Hauctarta, Banosow BHyTpeHHWU npoaykT (BBI1) Benapycu B sHBape-anpene 2017 r. Boipoc Ha 0.5% no
CPaBHEHWIO C aHaNormyHbIM NEpPMOAOM npoLunoro roga u coctasun BYN 30.64 mnpga, T.€. B CpeAHEM 3a MeCsL, COCTaBun
BYN 7.66 mnpg. [Ina cpaBHeHus: B npownom rogy, koraa BBI1 cokpatunca Ha 2.6%, cpegHemMecsayHbln pa3mep 3T0ro
rMaBHOrO MaKpPO3IKOHOMMYECKOro nokasaTens 6bin paseH BYN 7.85 mnpga.

Ho He Oyaem npuampaTbCs, a NPOCTO YTELWMMCS TEM, YTO NMOKa Mbl MMEEM AEeNnO N1lb C NepBuYHon oueHkon BBI n
ecTb pobkas Hagexaa, YTo 3TOT "Mporpecc” CTaHeT MeHee OYEeBMAHBIM B XO04e NOCneaylLmx nepecMmoTpoB Hauctatom
AaHHOTO nokasarerns.

Tem Gonee 4TO CTONb Mano3amMeTHble yCcrexn B Genopyccko 3KOHOMUKE, Tak e Kak u oxugaembin B 2018-19 rr.
cnabbIi 3KOHOMUYECKUIA POCT, akcnepTbl BB, npexae Bcero, cBA3bIBalOT C NOCTENEHHLIM BOCCTAHOBIIEHMEM BHELLHETO
cnpoca. Mo ux MHEHUIO, YXKECTOYEHME OHOIKETHO-HANOroBOM U AEHEXHO-KPEAMTHOM NONUTKKK, a Takke obelaHHoe dou-
HaHCMpOBaHWe CO CTOPOHbLI NpaBuTenbcTBa Poccuiickon depepaumm "obecneyar BpeMEHHOE pelleHne Npobrem BHYT-
PEHHUX WU BHELWHWX AucOanaHcoB". "BmecTe ¢ TeM YCTOMYMBOE CHUXEHWE BHELUHEN YS3BUMOCTU 3KOHOMWKM TpebyeT
JanbHenwero nosblweHnss 3chekTMBHOCTM B BI04)KETHO-HANOroBowm caepe”, — oTmevaeTcs B npecc-penuse Bb.

OcHoBHbIe puckn anst 6enopycckor aKOHOMUKM HUKyAa He ucdesnu. B akoHomunueckom 063ope BB cogepxatcs nto-
GonbITHbIE AaHHbIE O TOM, 4YTO B 2016 r. peanbHble 4OXOAbI KOHCONMAMpPOoBaHHOro Grogxeta ynanm Ha 0.7%, B TO Bpems
Kak pacxofbl Ha ob6cnyXuBaHue rocgonra Belpocnm novtn Ha 17% B peanbHOM BbipaxeHun. Kak cnepcteue, 6binu ype-
3aHbl KanutanbHble pacxodbl Ha 11% ¥ HECKONMbKO COKpalleH oHa onnaTel Tpyaa B 6104KeTHOM CeKkTope B peanbHOM
BbipaxeHun (Ha 1.5%). TakoBa Tekylwlas LeHa BUCSLLEro Ha cTpaHe BHewHero gonra. M 2018 r. He npuHeceT gonro-
XXOAHHOro 0MNroBoro obneryeHns.

Bonee Toro, coxpaHsaeTcsi pUCK Heynopsa04EHHON KOPPEKTMPOBKM ANMCOanaHCcoB BO BHELUHEIKOHOMUYECKOM CEKTOpEe
B CBA3U C TeMm, 4yTo B 2017-18 rr. HacTynawT CpOKU noralleHnst 6onbLUMX 06 beMOB CyBEPEHHON BHELUHEW 3a40MKEHHO-
ctu. B yactHocTu, cnocobHocTb Benapycu "3akpbiTb BCce CBOM NOTPeOHOCTM B (PUHAHCUPOBAHUKM, B TOM 4Yucre U And
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HY>X[ noratleHus eepoobnuraumini Ha cymmy $ 800 mMnH B siHBape 2018 r., 6yaeT 3aBuceTb OT TOro, yaacTcs Nu NpuBneYb
AOMNOMHUTENbHbIE CpeacTBa B MHOCTPAHHOW BanioTe Ha MeXAyHapoAHbIX pblHKax Kanutana u (unm) 3ammcTeoBaTb MHO-
CTPaHHYI0 BanioTy Ha BHYTPEeHHeM pbiHke". CnpaBeanvnBoCcTi pagn CTOMT YNOMSAHYTb, YTO A0 cux nop MuHCKy 370 yaaBa-
noce.

OpHako B 0630pe BB 06palleHo BHMMaHWe Ha COXpPaHSoLWMECs 3Ha4YMTeNbHbIE PUCKN "HEeYyNOopPsSAOYEHHOW NNKBMAA-
umm gncbanaHcoB B (OMHAHCOBOM CEKTOpe B TOM Cryyae, ecnv He B6yayT BblpaboTaHbl MexaHM3Mbl pelueHns npobnem
HennaTexecnocobHbIX rocyaAapCTBEHHbIX NPeanpuaTuii n NnpobnemMHbix kpeamTos". lNMpuyem pucku Takoro poda Mo cew
OeHb He CHMXalTCH, a pacTyT, MOCKOMNbKY "B NpoLioM Bonbline 06beMbl KpeauTHbLIX pecypcoB NpeaocTaBnsanunck nog
cybcvampyemble MPOLUEHTHbIE CTaBKK, NpUYeM KpeauTbl B UHOCTPaHHOW BamnoTe BbIAENANNCh HEQOCTAaTOMHO XeMKUPO-
BaHHbIM 3aeMLMKam, 4ons NPobrneMHbIX KpeamToB B 6aHKOBCKOM cUCTeMe Bblpocna, a 6aHKn CTONKHYNUCHL C KPEAUTHbI-
MW pUCKaMW, BbI3BaHHbLIMW BantOTHLIMU pUckamn”.

TexHonornyeckas MmogepHu3auus, Kak M3BeCTHO, JOPOroro CTouT. Ho noka TOYHYH LeHy 3TOM KamnaHuv, npokaTuB-
wewcsa no benapycw, ewe HUKTO He Ha3sBan. Bugumo, ato geno 6yayuero.

Bpemsa nokasHus nmbo novcka BUHOBHbIX 06sA3aTenbHO HacTynuTt. Ho AaHHble BOMPOChI He BXOAAT B KOMMNETEHLMIO
BB, koTopbIi NnuWwb npedynpexaaeTt BNacTu, YTO A5 BOCCTAHOBMEHWS YCTONYMBOIO 3KOHOMMYECKOro pocTta Heobxoau-
mo: "MoBbICUTb 3PPEKTUBHOCTL yNpaBneHns rocyqapCTBEHHbIMY NPeanpuaTusaMu, pedopMmmnpoBaTtb cuctemy cybenau-
pOBaHNs 3HEepropecypcos, MPOBOANTL OCMOTPUTENBHYIO MONUTUKY 3apaboTHOM nnathbl, TWAaTeNbHO aHann3MpoBaTh BCe
nnaHupyemble MHBECTULUKN U NPEANPUHMMAaTL MepbI, HarnpaBreHHble Ha COXpaHeHWe NOCTYMNMEHNSA HarnoroBbIX JOXOA0B,
HO NpW 3TOM He NPEensTCTBYIOLLMX Pa3BUTUIO XO3ANCTBYIOLWMX CybbekToB". N Bonee HMkakmx vygec.

A rnaBHOe — He CTOWUT ynoBaTb Ha HEMTb N OXMBIEHNE HEDTAHOW KOHBIOHKTYPbI, MOCKOSbKY nMetowmecs aucbanat-
Cbl U CTPYKTYPHblE NMepeKkocbl B 6enopyCcCKon 3KOHOMUKE SBMSIOTCHA MPSAMbIM CNEACTBMEM €€ BbICOKOW 3aBMCUMOCTU OT
aKcnopTa NpoAaykToB HedTenepepaboTky.

Bo-nep.bix, no aton npuynHe B 2011-15 rr. Tonbko 5 oTpacnewn (CTPOUTENbLCTBO, ropHOA40ObIBAKOWAS MPOMbILLIEH-
HOCTb, TPAHCMNOPT, KOMMYHUKaLUW 1 OUHAHCHI) U3 24 "Menu NONOXNUTENbHYK AMHAMUKY COBOKYMHOWM (pakTOpHOW Npons-
BOAUTENbHOCTN".

Bo-BTOpbIX, MpU COXpaHeHMN cTaTyc-kBO Henopycckas 9KOHOMMKA OCTaHEeTCA TaKoW e YS3BMMOW K JanbHEeNWnm n3a-
MEHEHMAM MMPOBbIX LieH Ha HedTb. M pocT ueH Ha HedhTb ByaeT Taknm xe Hec4YacTbeM, Kak U ux nageHue. Hanpumep, B
TeyeHne nocnegHux 12 mecsaueB yKpenuncs pearnbHbIn Kypc 6enopycckoro pybns no oTHOLWEHWO K gonnapy u obecue-
HUICA MO OTHOLLEHWIO K poccuiickomy pybnto. B pesynbTaTte cTpykTypa ToBapHOro akcrnopta benapycu crana ewe 6onee
3aBMCUMOM OT HEPTENPOAYKTOB, a 3Ha4nT, OT Poccun, oTmevatoT akcnepTtol Bb.

YcuneHve 3aTon 3aBUCMMOCTU, B CBOK OYepefdb, YCIOXHWUIO pelleHne 3adayn no avsepcudurkaumm HoOMeHKnaTypbl
TPaAMLUMOHHBIX 9KCMOPTHBIX TOBaApoB benapycu n BbIBOA MX Ha HOBble pPbIHKM 3a npegenamu Poccunm u gpyrmux ctpaH
CHTI. Makcumym BbIrofbl OT OXXMBIEHUS MUPOBOW HE(PTAHOM KOHBIOHKTYPbI 6enopycckne BnacT MOryT nofy4nTb NuLlb B
TOM crnyyae, ecnu UCMonb3yT 3TN AONONHUTENbHbIE 40X0Abl ANS CO34aHMSA KOHKYPEHTOCNOCOBHOro HECbIpbEBOro 3KC-
NMOPTHOrO CEKTOpPa, a He paau NoAAEPKKN SKCMAHCUOHUCTCKON (PUCKanNbHOW U MOHEeTapHOW MOMUTUKN, Kak 3TO Crlyvanocb
npexae.

5. dunHaHchl

5.1. "llnwHne" aeHbru Ha ¢poHe KpeauTHOro aecuumnTa

Mo cocTosHMIo Ha 12 Mas Genopycckne kommepyeckne baHkmn gepxanu Ha kopcyeTtax B HaubaHnke 1.6 mnpg pybnen,
13 kotopbix 0.2 Mnpa 6binu "nNuwHKe" ¢ ToYKM 3peHns obasaTenbHbix pe3epBoB. Kpome Toro, k 12 mas HaubaHk usban
N3 CUCTEMbI NNLLHME AeHbIMM Ha obLwyo cymmy 2.8 mnpg pybnen.

MN36bIToK geHer y 6aHkoB UKCHUpyeTCs yKe Ha NpoTskeHun 12 mecsues. MNogobHbIN napagoke Ha hoHe NMUKUPYOLWUX
nHBecTUumMn (cm. Tabn.) He gormkeH yauBnaTb. bes paccyxaeHnn Ha TeMy BbICOKOTEXHOMOMMYHbIX 3apyOeXxHbIX UHBECTU-
UM Ha NPOTSXKEHMM MHOIMX NeT He 06XoauTCs HM OOHO NocnaHvmM rmasbl rocygapcrea. Cnopy HeT, 6e3 HUX HagesaTbCH
Ha guHamu4dHoe passuTne b6enopycckon mogenu He npuxoauTcs. OgHako npexae Yem co3faBaThb YCrOBWSA AN NpuBrie-
YeHusi 3apybexHbIX UHBECTULMIA, HeobXoaMMO pa3obpaTbCs B NpUYMHaXx, MO KOTOpbIM Benopycckuii bu3Hec oTkasbiBaeT-
CS MIHBECTUPOBATL B HALMOHArNbHYIO 3KOHOMMUKY.

AvHamMmuka nHaekca nHBectuuum B % K npegbigywemy rogy B 2012-2017 rr.

MokasaTenu 2012 2013 2016 2015 2016 2017~
MHBecTULMN B OCHOBHOW KanuTan 88.3 109.3 94.1 81.2 82.3 93.5
3atpaTtbl Ha NpuobpeTeHne maluunH, obopyao- 85.7 109.5 90.0 70.6 78.3 94.7
BaHWUSA, TPAHCMOPTHLIX CPEACTB

MHBecTnumm B ocHoBHOM Kanutan B % k BBI 28.2 31.2 28.2 23.0 19.2 14.9

* [laHHble epe8o2o keapmarna

M36bITOK "nuHNX" aeHer B 6aHKOBCKON CUCTEME He OTMeHSIeT NOTPeBbHOCTU B KpeanuTax Ha rocygapCTBEHHOM ypOB-
He. Bce geno B ToM, UTO KpeanThbl Kpeantam po3Hb. CunbHoOe 6enopycckoe rocyfapcTBo XOAUT N0 MUPY C NPOTAHYTOWN
PYKOW yxe He nepBbin rod. [leHsrv eMy, B NepBylo ovepeab, HY>KHbl Ans nogaepXaHusa ctabunbHOCTU CUCTEMBI B LIESIOM,
a He Ans MogepHM3aumm o4epenHoro ymuparoLwero ruraHTa.




15

Mpu 30n0TOBaNOTHLIX pe3epBax Ha ypoBHe $ 5 mnpa noboM BHELHUIA LLOK MOXET BbI3BaTb HEMOMNpPaBMMble Nnocrea-

ctBus. HanomHuMm, B Tekywem rogy Benapycu npeactouT noracutb BHELLHWUIA rocoonr B pasmepe $ 1 Mnpa, a B AHBape

2018 r. — eBpoobnuraumm B pasamepe $ 800 mnH. Mo npusHaHUo MUHKUCTpa uHaHcoB B. AmapuHa, "CoBeplunTb Bbinna-

Tbl TONMbKO 3a CYET AOXOA0B OlompKeTa paBHO3HAYHO N3BATUIO 3HAYUTENBHOIO 06bEMa pecypcoB 13 3KOHOMUKK. [ToaTomy
Mbl 1 Npuberaem Kk pecpmHaHCUPOBaHUIO".

"Mbl He pa3basapunv HapogHOe AOCTOsIHWE, HEe HaxBaTarMcb MHOCTPAHHbLIX 3aMMOB, HE BNE3nu B AOMrN,
oTAaBaTb KOTOpble NMPULLNOCh Gbl AeTAM ¥ BHykam!"

Anekcanpgp JlykaweHko, npe3naeHt Pb (goknag Ha BTopom Becebenopycckom HapogHoM cobpanun, 18
mas 2001 r.)

Bo3MOXHOCTM HaceneHus NOMNOMHATL 30/10TOBaMOTHbIE 3akpoma PoauvHbl MOCTENEHHO HavuMHalT ockygesaTb. [1o-
HATHO, YTO B NEPBYIO oyepeab U3biIMaeTCcHa BanoTa u3-nog MatpacoB. ToYHbIN ee yyeT HeBo3MoXeH. C 6aHkoBCKUMU fe-
nosvTamu, B 3TOM CMbicne, npotle. o gaHHbIM HaubaHka, B anpene CpoyHble BantoTHbIE Aeno3nTbl HaceneHus B 6eno-
PYyCCKMX OaHKax COKpaTUIIUCb, HECMOTPSI HA HaducCleHHble NPoLUeHThl, Ha $ 44 mnH. Mo cocTosHMio Ha 1 masi obbem
CPOYHbIX BastoTHbIX BKMNafgoB HaceneHusi B OaHkax coctasun $6.8 mnpg. 3To MUMHUManbHOe 3HadyeHue c gekabps
2013 r. (3a 18 MecsueB BantoTHble COepeXeHUss HaceneHns B 6aHKax CHU3UNUCL noyt Ha $ 1 mnpa).

CBOI0 NenTy B CHWXEHME UHTEpeca K pasMeLleHmto "3eneHbix" Ha BaHKOBCKMX AEeN03UTax BHECIN N HU3KME MPOLEHT-
Hble cTaBku. B nepBow NonoBMHe TEKyLLEero roga oHW HaxoasaTcs B uHTepBane 2-3%. Co cBoeln CTOpOHbI, N BaHku He 3a-
WMHTEepeCcoBaHbl B MPUBMEYEHM BanioTbl HaceneHus. MNpuynHa Ta xe, Y4To u ¢ pybnamu: cpegn cybbeKkToB XO3ANCTBOBaA-
HMS aXnoTaxa B NonyyYyeHnn BantoTHbIX KPeaAUTOB He HabnogaeTcs.

UTo kacaeTcsa OeBanbBaUMOHHbBIX OXMAAHWUMA, KOTOpble HA NPOTSXKEHWUM ABYX C MOJNIOBMHOW OECATUIETUIA BbICTYNanm
rmaBHbIM JTOKOMOTMBOM CMpoca Ha BanoTy, To y Megdanu "3a crabunusaumio Kypca G6enopycckoro pybnsa" okasanach
obopoTHasa cTtopoHa. BpemeHHoW ropnsoHT coumansHon namsaTyi 6enopycckoro obuiectsa, kak HaM HEOOHOKPATHO Mpu-
Xxoaunacb oTMevaTb, He MpocTUpaeTcs 3a npegensl nonyroaus. bonbwMHCTBO 6enopycoB XMBET B pexume "3gech U
cenyac", a 3a sHBapb-man pybrib yKpenurncs no OTHOLIEHMIO K gonnapy Ha 4.9%, u ato npu ToMm, 4to B 2017 r. gonnap
yKpenuncs K 60nbLUIMHCTBY MMPOBLIX BartOT.

"YacTb HaceneHnst Bepuna, YTo Kpu3mc HOCUT BPEMEHHBIN, KOHBIOHKTYPHbIV XapakTep U nbiTanacb nepe-
XWUTb CMOXHbIE BPEMEHA 3a cyeT npoeaaHusa coepexeHuin. CerogHs o4eBUOHO, YTO OOXOAbl HAceneHus
ObICTPO pacTu He OyayT, 1 Te, KTO ynoBan Ha BpEMEHHbIe TPYAHOCTU, owmbnnce”

flpocnaB PoMaHu4yK, 3KOHOMUCT

O6cyxageHne nepcnektuB 6enopycckoro pybrns mMbl MPOAOIKMM C NMOMOLLBI aHaNUTUKa MCCnenoBaTenbCKON rpynmbl
BusinessForecast.by A. Myxu (nmnby.eu).

Puckn peBanbBauumn 6enopycckoro pyons

Poccutickue enacmu donyckarom 0egarnbeayuto pocculickoeo pybris e medeHue 2o0a do omMmemku 68 poc. pyb. 3a 1
donn. HackosnbKko 8 amom criydae Moxem CHU3UMbCS1 06MeHHbIU Kypc 6enopycckoeo pybns?

— YunTtbiBas, 4TO oduLmManbHbIR Kypc poccuinckoro pyons k gonnapy CLUA 20 masa Tekywero roga coctasun 57.1602
poc. pyb. 3a 1 gonn., oxvgaemasa geBarnbBauusa POCCUNCKOro pybnsa oueHnBaeTcs B pa3mepe okorno 19%. He vckniove-
HO, YTO JeBanbBauUWsi POCCUMINCKOro pybrns cpeau npoyero OyAeT cBsidaHa C yBENMYEHUEM OEHEXHOrO MpeasioXeHus B
uensix uHaHCMpoBaHNS MHPPACTPYKTYPHBIX NPOEKTOB Ha TeppuTopun JanbHero Boctoka Poccun.

Heobxooumo oTMeTuTb, YTO AeBarbBaLyMs POCCUMCKOro pybnsi MOXeT NPMBECTU K NageHWIo aKcnopTa Genopycckmx
TOBapoB 1 ycnyr B Poccuio npyu OA4HOBPEMEHHOM YBENUYEHMU MMMOPTa POCCUICKUX TOBApPOB M ycnyr B benapycbk. Kak
CcrneacTBue, B 9TOM Cryyae canbfo BHELWHeW Toprosnu ¢ Poccuen MoXeT yxyAWuWTbCs CO BCEMU BbITEKAKOLWMMM Hera-
TMBHbBIMW MOCNEACTBUSMMN.

C Opyroi CTOpPOHbI, B TEKYLLEN CUTyaLMM peanbHbli 3dEKTUBHBIN Kypc Benopycckoro pybns Kk poccuickomy pyonto,
MO HaLMM OLEHKaM, BbIMMSAMT 3aHwkeHHbIM. [oatomy npu 19%-Hon geBanbBauum poccuiickoro pybns k gonnapy CLUA
AeBanbBauns 6enopycckoro pyons K amepukaHCKon BantoTe B paMkax 6a30BoOro cueHapusi MOXXeT CocTaBuUTb 0kono 12%
(Npy NpoYMX paBHbIX YCNOBUSAX).

B gaHHOM cny4yae 3aHWXeHHbIW peanbHbIn APEKTUBHBIN KypC HaLMOHaNbHOW BantoTbl UCMOMb3yeTca ANg CTUMynu-
pOBaHMSA 3KCMOPTa U OLHOBPEMEHHOrO orpaHuMdeHus umnopta. K crnoBy, no gaHHbiM Bencrarta, akcnopT 6enopycckmx
ToBapoB B Poccutio B nepBom kBaptane 2017 r. yBENMYWUNCS MO CPABHEHWUIO C aHANOMM4YHbIM NEepUOLOM MpeablayLero
roga Ha 37.9% po 2.813 mnpg gonn.

BmecTe ¢ TeM, OCHOBHbIE PUCKM ANsl YCTOMYMBOCTM BHYTPEHHErO BantOTHOrO pbiHka bernapycm cBszaHbl ¢ gpyrumm
BHELUHUMWN N BHYTPEHHUMMU dhakTopamun. B nx umcne oxugaemoe yMeHblUEHME NPeasioKeHNs MHOCTPaHHOW BamntoThl CO
CTOPOHbI HaceneHus, CoOXpaHeHne 3HauuTerbHbIX BbIiNMaT No BHELWHEMY JOMry pe3vaeHToB benapycu B ycnoBusix xpo-
HNYECKON HeJOCTAaTOYHOCTM 30S5I0TOBANOTHLIX PE3EPBOB, CHMXXEHME MPOLEHTHLIX CTABOK MO pybreBbIM UHCTPYMEHTAM,
yCuneHue coumanbHOro paccrnoeHus B obuiectse u gp.

Mo paHHbIM HaumoHanbHoro 6aHka benapycu, B aHBape 2016 r. — anpene 2017 r. dusnyeckue nuua npojanu Ha
yucTton ocHoBe 2.611 mnpa gonn. (¢ yyetoM 6e3HanuyuHbIX onepaumn). Mo oueHkam BusinessForecast.by, HaceneHnne B
sHBape 2016 r. — anpene 2017 r. BbIHYXAeHO 6bINoO paccTaTbCs, Kak MUHUMYM, C TPETbIO paHee HaKOMMEeHHbIX BanoTHbIX
cbepexeHun B HeopraHnsoBaHHoW popme. B pesynbTaTte npy cCoXpaHEeHUN TakMx TEMMNOB HEOPraHN30BaHHbIE BantoTHbIE
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cbepexeHns pusanyecKknx nuy, rmnoTeTUYECKN MOTYT 3aKOHUYUTLCS YKe MeHee Yepes [Ba roa (npu nNpoynx paBHbIX yC-
NOoBUSAX).

B cBoto oyepeab, rpaduk NpeacToswmx niartexen no BarioBOMY BHELLHEMY O0MTYy pe3naeHToB benapycu no cocrtos-
Huto Ha 1 siHBaps 2017 r. BKNKOYAET NiaTexun No OCHOBHOMY AOSTY U NpoLeHTaM Ha obuwyto cymmy 45.651 mnpa gonn.

B 2017 r. nnaTtexu pesmaeHToB benapycn no BHeLWHEMY OONTY OLEHNBAaOTCsl Ha ypoBHe 17.168 mnpg gonn. (¢ yde-
TOM ornepauun no pecdmHaHcnpoBaHuto gonra). Mo coctosiHuio Ha 1 aHBapst 2017 r., 3onoToBantoTHbIE pe3epBbl benapy-
cu cocTaBunu 4.927 mnpg Jonn., nokpbiBas nuwb 28.7% NpeacToswmx nraTexen no BHeWHeMy gonry. B To Bpems Kak,
cornacHo Kkputeputo M'MaoTTh, 30M0TOBANOTHLIE pe3epBbl AOMKHbLI NOKpbiBaTb He MeHee 100% npeacTosawmnx rogoBbIx
BbINsaT NO COBOKYNHOMY BHELUHEMY [OMry pe3naeHTOB CTpaHbl (NpaBUTENbCTBA, LieHTpanbHOoro 6aHka, npeanpuaTui,
6aHkoB).

B pesynbTate B cnyyae HeratMBHOrO cueHapusi Temnbl AeBanbBauum 6enopycckoro pybna k gonnapy CLUA B 6nu-
XaWnM rog MOryT MpeBbICUTb OXuAaemble TeMMNbl AeBanbBauuy POCCUACKOrO pybnsi K amMepuKaHCKOW BantoTe, Mo
MEHbLLEN Mepe, Ha HECKOJIbKO MPOLEHTHbIX MyHKTOB. COOTBETCTBEHHO, B 9TOM Cllyyae NPOAOIDKUTCH 3aHWKEHME peanb-
Horo adpbeKTUBHOrO Kypca 6enopycckoro pybnsa K poccunckomMy pybnto ns-3a oTCYyTCTBUS BO3MOXHOCTW Y LIEHTParbHOro
bGaHka benapycu okasaTb MOAAEPXKKY HaLMOHaNbHOW BanioTe BBMAY HELOCTATOYHOCTM 30J710TOBAsOTHbIX Pe3epBOB
CTpaHbl.

6. Haw nporHo3 Ha UHb

MioHb — NepBbIn MecsL neTa, YTO He MOXET He OTPasuTbCH Ha BCEX BUAAX aKTUBHOCTW: S3KOHOMMWYECKOW, NONuTMye-
CKOM n coumanbHon. PocT ueH Ha HedTb B nonTopa pasa OTHOCUTENbHO nepBoro keaptana 2016 r. 1 BO306GHOBNEHNE
NMOCTaBOK POCCUMCKOWN Hed TN B NONHOM O0Bbeme AOIMKHbI CMUKLLMPOBATbL OCTPOTY KOHOMMUYECKMX Npobnem, 4To No3Bo-
NWT NpaBUTENBLCTBY Ha Bpems 3abbiTb 06 oTyeTax, a rmaBe rocygapctaa cHOKyCMpoBaTb CBOE BHUMaHWE Ha Belax 60-
nee BaXHbIX — Ha CNopTe, Hanpuvep.

He ucknioveHo, 4To NnpogosmkaTca apecTbl YUHOBHMKOB. Mali B 3TOM CMbICNe okasarncst ypoxanHbiM. PecypcHast 6a3a
KOPMITEHWSI COCITOBMSI YNHOBHUMKOB CY>KaEeTCsl, U B MOJSIHOM COOTBETCTBMMU C Teopuen 06oCTpseTca BHyTpMBUaoBasa 6opb-
6a.

Ty4kun Ha ropu3oHTe, pasymeeTcsi, cobupatotcs. B nepByto ovepeab Ha ropnsoHTe pmHaHcoBOM. 5 utoHa B benapycu
Havyana paboty muccus MB® Bo rnaee c . JonmaHom. $ 3.5 mnpa. co cpokom noraweHnst 10 net nog 2.28% rogosbix —
BMosiHe npunuyHaa cymma. OHa cnocobHa obecneynTb CMOKOMHYIO XN3Hb OTLa O6enopycckoro asTopuTapmMamMa A0 KOoHua
o4yepenHoro npesvaeHTCKoro cpoka. Hackonbko Benuka BEpOSATHOCTb ee nonyvyeHusa? lNonaraem, Y4To OHa OTMAMYHa OT
HYNS U CYLLECTBEHHO.

Ha MOMeHT noAroToBku HacTOSALEro NporHo3a B 3aknoyeHun no geny "benoro nermoHa" octaetca 14 yenosek. by-
AeM HagesiTbCH, YTO UX KONMYECTBO K 1 Mons yMeHbLIMTCA. XoTenock 6bl BepuTb, YTO 0CBOGOXAEHUSA ABOUX UrypaH-
TOB B MEPBbIX YNCMAX UIOHA NepepacTeT B YCTONYMBYIO TEHOEHLUMIO.

Om pedakyuu:

YBaxaemble yntatenu! Bbl TOMbKO YTO 03HAKOMUIUCL C 04epeaHbIM HoMepoM "MHgoghokyca” 3a 2017 T.

Pepakuns 0yget BecbMa npusHaTternbHa 3a nobble NpeanoXeHns n 3amMmeyvyaHusl, KOTopble MOXHO OTNPaBuTb N0 aapecy:
iiseps@iiseps.orq; iiseps.iiseps@gmail.com
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