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B nepcnekTtuBax 2016 roga purypupytoT cnabbin pocT, HU3KasA NHGNSLNS U BECbMa
CKpPOMHasa peHTabenbHOCTb, CBMAETENbCTBYIOT pe3ybTaThl NOCAeAHEro nccnenoBaHmns
dunHaHcoBoro KoHrnomepaTta Credit Suisse.

I

Parmi les perspectives pour 2016 figurent une croissance atone, une faible inflation et des
rendements modestes, selon la derniere étude de Credit Suisse.

Que peut-on attendre de I'année a venir?

HacKO/IbKO yCNeLHbIM OKa)KeTCs A9 MUPOBOMN SKOHOMUKKM crefyowmin rog? NMomnckam
oTBeTa Ha 3TOoT Bonpoc cneunannctel Credit Suisse exxerofHO NOCBALLAIOT O4HO N3 CBOUX
npenpoXxaecTBeHCKUX nccnenosaHui. MNMpasga, UX NPorHo3bl He BCcerga BHywarT
ONTUMN3M, KOTOPOro, BO3MOXHO, XOeT ayauTopusa B 3TO BpeMs rofia, HO TakoBa XMU3Hb.
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B Kakoi cTeneHn npenckasaHnsa S3KCNepToB COOTBETCTBYIOT peasibHOCTU, MOXKHO OLEHUTb
Ha npumepe npowsorogHero nccnenosaHus. Torga Credit Suisse paccymTbiBan Ha
peanbHbIN POCT MUPOBON SKOHOMUKK B 2015-M Ha yposHe 3,5%, oaHakKo BNocneacTemu
MPOrHO3 NMPULWWJIOCL CKOPPEKTUPOBATL 40 2,9%. Ha 3TOT pa3 akcnepTbl OCTOPOXKHO
Ha3bIBalOT undpy +3,3%, Nnpasna, Npu yCJI0BUN «OTCYTCTBUA KPYMHbIX Fr€ONnoJIMTUYECKNX
NOTPSACEHUN N NJIOXOro NOANTUYeCKoro Beibopa» - cepbesHoe TpeboBaHue!

«B cBoeM nporHo3e Ha 2016 rog Mbl MbITaJIMCb y4eCTb 3aMenJsieHne pocTa B A0JITOCPOYHON
rnepcnekTuBe, 04HOBPEMEHHO OLLEHMBAsA BANSHME (haKTOPOB, UMELNX KPAaTKOCPOYHbIN
XapakTep», - FOBOPUTCA B opuumnanbHOM npecc-penmnie Credit Suisse, roe BkpaTue
N310>KEeHbl TEHAEeHUUN Byayuiero roaa.

[OBO/IbHO CKPOMHbI POCT 93KOHOMUKWN HE CNOCOBCTBYET 3HA4YNUTENbHOMY YBEJINYEHUIO
rnobanbHOM MHMNALMK, @ LEeHbl Ha MPOM3BOANMYIO MPOAYKLIMIO MPOAO/IKAT CHUXXaTbCH,
CHYUTAIOT 3KCNEepPTbl. ITO 0O3HAYaeT, 4TO CTOMMOCTb Cbipbs OyAeT NnoafepXmMBaTbCS
B6narogaps CoKpalleHMIo MHBeCTULMN n 06 beMoB NPOM3BOACTBA, YTO, B CBOK Oo4Yepenb,
MOXKET BCe e MNpMBecTn K HeboNbLOMY POCTY UHPIALNK YXKe B TedeHue 2016 roga. Mpwu
3TOM, eC/im ypoBeHb rnobanbHOro nokasartens, no oueHkam Credit Suisse, coctaBuT 3,6%,
CUTyaumnsa B pa3HbIX CTPaHaxX 1 ee pa3BuUTmne Cyw,ecTBEHHO OT/INYaOTCS.

B CLLUA n BennkobputaHuu, roe B TeE4eHUN HEKOTOPOro nepmnoda BpemeHn HabnogaeTcs
OXXMBJIEHNE B SKOHOMUKeE, Ba3oBas nHMGNALMA O0>KHA NPOrpecCuBHO NPUBAN3NTLCS K
3a4aHHOMY LeHTpasibHbiMN 6aHKaMn 2%-HOMY YPOBHIO Bnarogapsa CHUXXEHUIO
B6e3paboTurubl N PUKCUPOBAHUIO LLEH NOCTaBLMKaMN yCNyr. 3asB/IEHHOI0 B Ka4yecTBe
OCHOBHOW LeNn YPOBHSA He yaacTca gobutbca Lesenuapum (0%), AnoHun (1%) v B
eBpo3oHe (1%).

HakoHel, CTpaHbl, B KOTOPbLIX MHQSALMSA, HANPOTUB, POC/ia B TeYeHne AByX NocaeaHnx neT
B pe3y/ibTaTe NMafeHnsa HauMoHaIbHbIX BaJlOT UM pOCTa rocyAapCTBEHHbIX Pacxono0B,
MOryT pacCyYMTbiBaTb Ha ee CHMXXeHue. Hanpumep, B Poccum nokasaTtesnb MHQASLUN B
2016 rogy coctasuT 7,5% (nporHo3 Credit Suisse Ha 2015-11 paBeH 15,4%).

YTO KacaeTCst OCHOBHOIO CLleHapumsa pa3BUTUSA COObITUIA B rpynne akTUBHO pa3BUBAOLLNXCSA
CTpaH, a3kcnepTbl Credit Suisse B Lenom oxunpatoT cTabunnsaunmm cutyaunn. B otyeTte
OTMeYaeTCs, YTO POCCUMACKAsA SKOHOMUKA, Cyasa Mo BCEMY, Y)XKe Npeoaosiena 3HaYuTeNbHY
YacTb NOCNEACTBUI CHUXKEHUA LEH Ha HEDTb U BAUSHUS CaHKUWIA, @ 3HAYUT, Ha CMeHy
peueccun oosKHa NPUATK CTarHauus. PuckanbHas U MOHeTapHas nonnTuka Kutas
MO3BOJINT OOCTUYb OXKMOAEMOro poCTa, B TO BpeMS KakK UMMOPT OCTaHeTCsa ciabbiM.

OTyeT Credit Suisse, noMnumo obLero aHanmsa COCTOAHMA SKOHOMUKKN pa3HbIX CTPaH,
COAEPXUT HEMANI0 MHOPMaLIMKN, KOTOPas MOXXET NMPencTaBiATb UHTepecC AN
NHBECTOPOB. C TOYKM 3pEHUS BJIOXKEHNA aKTUBOB, SKCNEPTbl NPeanoYnTaoT akunmn
obnuraymsam, cMewas Nnpm 3TOM akLEHTbI B MOJIb3y PErMOHOB C MOCTOSIHHLIM UCTOYHUKOM
OEHEXHbIX MOCTYNNEHUN (HanpuMep, eBPO30Ha) NN CEKTOPOB, MOayYaloLmnx CTabnnbHyto
CTPYKTYPHYIO NOAAEPXKKY (3[ApaBOOXPaHEHNE N TEXHOJIOTNN).



Hy 1 cambIii FNaBHbIN COBET MHBECTOPAM 3aKJIlOYaeTCs B C/IeAYIOLLEM: COXPAHATL BbICOKU
ypOBEeHb OMBEPCUMUKALINM CBOUX aKTUBOB (MpoLLe roBops, He CKJaAblBaTb BCe fAiLla B
OLIHY KOP3UHY), n3bupaTesbHO OTHOCUTLCSA K UCTOYHUKAM MNoJlydYeHus npubbian n
oTAaBaTb NMpeanoYTeHNE TaKTUYECKOMY Noaxoay Npu pa3MelleHnn Kanutana. enctems
depepanbHoi pesepBHoi cnctembl CLLUA, 3KOHOMUYECKME NMOTPSACEHNS, HEXBATKaA
IleHEe)XHbIX CPefCTB U reonomTnyeckmne akTopbl MOTYT NMPUBECTU K NOSIBJIEHUIO 30H
BOJIATU/ILHOCTU, HO 06LLAA KapTUHA, XapaKTepu3yoLasacs noaaep>XaHMeM pocTa,
NMO3BOJINT BO3HArpaanTb MHBECTOPOB 3a UX TeprieHne. VIHbIMK CIoBaMu, CBET B KOHLLE
TYHHeNa BCe-Takn NosiBUTCS.

3KOHOMUYECKUN NporHo3 Ha 2016

CTtaTbu no Teme

«YepHbI NoHenenbHUK» Ans 6oravyen n He TONbKO

LliBenuapCckom SKOHOMUKE CHOBA HET PaBHbIX

BantoTa 1 Cblpbe NOBANANN Ha pe3yabTaTbhl KPYNHENLINX KOMOAHWUN
C npowsioro roga mup obegHen
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