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MopaBnsiowee 60MbLWUHCTBO MaKpONpPOrHo-
30B CMUCAHO C HeGonbLIMM nepedpas3npoBaHn-
eM 13 nporHosos MIB®

B 06bl4HbIE rOAbl MAaKPO3KOHOMMUYECKME NPOTrHO-
3bl MIHTEPECHbI TOMNMbKO Y3KOMY KpYyry aHanmMTUKOB U
XKYPHAarnucToB, 1 Takne NpOorHo3bl pa3HbiX aBTOPOB U
Nno pasHbIM CLEHapusiM OTNMYaloTCs ApYyr OT Apyra
NUWb gecaTbiMn gonamu npoueHtoB BBIMN. B atom
rogy KOpoHakpuauc nokasan becnpeueneHTHbIi B
HOBeNLEeN NCTopuM 3anagHbix cTpad cnag BBI, n
MaKpOMpPOrHo3bl B 3TOW CUTyaL N CcTany BONHOBaTb
0ObIYHbIX rpaXxaaH.

B ceHTabpe Obin onybnukoBaH oduLmManbHbIN
nporHo3 MmHMcTepcTBa S9KOHOMUYECKOTO PasBUTUS
Poccuu, koTopbin nAET B OAHOM Nakete ¢ AOKYMEH-
Tamun no degepanbHomy Gromxkety Ha 2021 rog m
Tpéxnetky. Torga Tonbko CYETHasA nanara HEMHOro
nokpuTMKoBana aT1oT nporHo3 aa baHk Poccumn ot-
METUICS AeXYPHbIMU NyOnukaumamm. A B KOHLE HO-
Abps—Havane gekabps B Hawunx CMU nosBunucb
[ECATKM MaKpPOMPOrHO30B, CAENaHHbIX KpynHewn-
wumn BaHkamn (CbepbaHk, Anbda-b6aHk, EABP),
aKoHoMmuyeckumyn By3samu (BLUO, PAHXuIC), pen-
TUHroBbIMK areHTcTBamu (AKPA), HayYHbIMW MHCTU-
Tytamu (MM3MO, HADN).

HecmoTpss Ha kaxylleecs M300unvMe MHeHun
n HetunuyHocTb 2020 roga, nogasnstowee 60nb-
LUMHCTBO MPOrHO30B OTpabaTbiBano OA4HY U Ty Xe
naeto BbICTPOro OTCKOKa 3KOHOMMKM B criegyowem
rogy nocne cnaga aToro roga. Pegko KTto 13 npo-
rHO3UCTOB AeTanu3npoBarsn CBOé MHeHNe 0bbEMHee
[ecsTka CTpaHuL 1 My6xe Taknx YKPYNHEHHbIX Mo-
kasatenew, kak BBI1, cymMapHble nHBeCTULMM 1 [0-
XO[bl HAaCceneHusi, IKCMOPT U MMMOPT, a TakKe LieHbl
Ha HedTb, Kypc gonnapa n poHOOBbIE MHOEKCHI.
Hosbpbckas KOHUEHTpauus U CXOXeCTb MAen Ha-
LUMX NMPOrHO30B 0O BSACHSAETCA UX UHTENNEKTYanbHOM
3aBMCMMOCTbIO OT Nybnukauui nporHozos MBO.

Komanpa aHanutukoB MB® cuntaetcsa ogHon 13
CaMbIX CUINbHBIX B MVPE, C CAMOW MOLLHOW CTaTu-
cTuyeckon 6asoi U cambiMU YacTbIMK BU3UTAMU B
CTpaHbl, C CaMbiM/ OGBLEMHBIMU U HACbILLEHHBIMW
nybnukaumamn. B oktabpe MB® nybnukyet ceputo
CBOWX MNPOrHO30B, BkMtovas "llepcnekTuBbl MUpO-
Bol akoHoMukmn" (World Economic Outlook), "OTuéT
o rmobanbHol huHaHcoBon ctabunebHocTn” (Global
Financial Stability Report), "BrogpXeTHbIn BECTHUK"
(Fiscal Monitor). CHavana Ha cavite MB® nosens-
I0TCS1 Npecc-penuabl U KpaTkne BepCun MpOrHO30B
Ha aHrMMNCKOM $i3blKe, Yepe3 HeCKOnbKo Hedernb
ny6rnMKyIoTCS NMOSNTHOTEKCTOBbLIE BEPCUM HAa aHImuii-
CKOM f13blKe Ha COTHU CTPaHWL, U KpaTk1ue BepCcUm Ha
PYCCKOM si3bIKe.

B kopoHakpuancHom 2020 rogy MB® HemHoro
OTCTYNMN OT KaneHgapsi CBouxX nybnukauumn, Tak
4YTO "MpuUcTpenodHas”, Kkpatkasi Bepcusi nosiBunach
ewé B uone-aBrycte, M B Hell NporHo3vpoBsarcs
ObICTPbIA OTCKOK 3KOHOMWKW, UAEst KOTOPOro Gbina
HaBesiHa NeTHUMWU nocrnabneHnsiMM KapaHTUHHbIX
orpaHuyeHuin. 3atem oHa nomny4ymna o6bEMHoe 060-
CHOBaHWe B OKTAOpbCkMx nybnukaumnax MB®. OgHa-
KO B Hosibpe cTpaHbl 3anagHon EBponbl 1 otaens-
Hble wTaTbl CLUA BHOBb Y)X€CTOYMIN KapaHTUHHbIE
orpaHu4eHus;, cTaBLUMe B Aekabpe noyTu ToTanbHbl-
MW. Ho nporHo3bl ke Obinu caenaHbl U TpYAHO noa-
[aBanncb KOPPEKTUPOBKe, Beab Nobas 06beEMHas
nybnukaums, HacblEeHHas OaHHbIMW U BblBOAAMM,
KOTOpYIO FOTOBUT AECATOK YerioBek, TpebyeT Bpeme-
HW Ha HanucaHwe, NPOBEPKY U COrnacoBaHue.

WCTUHHBbIE NPUYUHBI U1 UCTOPUYECKUE KOPHU
KOHLUEenuuu ObICTPOro OTCKOKAa 3IKOHOMWKM 3a
CYET BEPTONETHbLIX AeHer

Npest BbICTpOro oTckoka 3KOHOMMKM Bbina npu-
HsiTa MONMUTMKaMM OT B6e3bICXOAHOCTU, MOCKOSbKY
TONbKO TaK MOXHO M30exaTb XecTovaullero OaH-
KOBCKOro, BIO)KeTHOro M coumnarnbHoro Kpuauca no
ob6pasuy Havana 2010-x rogos nocne kpuanca 2008
roga. maBHbIM MPOBOAHMKOM MOMUTUKM BbICTPO-
ro oTckoka AormkeH Obin ctatb JoHaneg Tpawmn,
KOTOpoMy Obiflo HeobxoaMmo nepensbpartbes, U
KOTOpbIN yBenuuun GrogkeTHbI aedpuumt Ha 2,8
TPAH. AONM. U rocgonr Ha 3,7 TpMH. Bcero 3a nors-
roga (conoctaBumo ¢ Tpems rogamu: 2008-2010), B
[ononHeHne K n 6e3 Toro orpoMHOMY AeuumnTy n
rocgonry. MHorve nonutukm EBpO30oHbI, poccumnckme
NPOrHO3MCThI U Briorepbl Npu3biBany crnefoBaTth 3a
Tpamnom un CcTofnb e MacCUMBHO HapalmMBaTb rocy-
[ApPCTBEHHbIN JONT.

Mpn aToM Hago oTmeTuTb, YTo B CLUA 90% ne-
Her aHTUKPU3MUCHOW NoAAEPXKKU MO0 Ha poHAo-
BbIl PbIHOK M B BaHKkK, @ 4O pSAOBbLIX rpaxaaH ao-
wro Tonbko 10% (4TO COMOCTaBMMO C KaxyLlemncs
MeHee LefpoV MoAdEepPKKOW M3 POCCUICKOro de-
aepanbHoro 6rogketa). AT CTUMynNbl Aany Nulb
KpaTKOCPOYHbIN 3ddEKT, HanoMHUB O MOroBOPKE
13 Hadana 2010-x, 4To rog GOXETHBIX CTUMYIOB
notom obopadMBaeTcs TPEMS-HeTbIPbMS rogamu

OlOIKETHOM ONTMMMU3aUMK (TO €CTb XECTKOro ype-
3aHWsI coumanbHbIX PacxodoB). YXKe K HOsiI0pbCKO-
[eKkabpbCKOMY  3aKpbITUKO  3KOHOMWK MepecTanu
roBOpUTb O BEPTONETHbIX AeHbrax, KoHrpecc CLUA
13-3a BbIOOPOB OTMOXMWI rONOCOBaHWE NO crieayto-
LeMy aHTUKPU3NCHOMY MakeTy (EMKOCTbIO B pasbl
MeHblUe BeceHHero), a Bnactu epmaHum (camon
foraToi cTpaHbl EBponbl) orpaHMYMnunChL NakeTom
nomowm nuwe B 10 mnpa. eepo.

B peskom HapalueHun rocgonra Tpamn He Obin
nepsonpoxoauem, y Hero 6binn 6onee yaadnueble
NpeaLwecTBEHHMKN. Tak, K KoHuy 1970-x rogos y no-
fasnsowero 6onblIMHCTBA 3anagHbIX CTpaH Obinv
yMepeHHble OtomkeTHble pgedunumtel B 1-2% BBI
1 rocynapcteeHHble gonru okono 30% BBI1. OgHa-
KO rpsiHyn HedTaHoM wok 1979 roga, koTopbln Obin
CTOIMb Xe HEOXMOAHHBIM M CTOfb Xe NOKarbHO OT-
peneTupoBaHHbIM, Kak W TeKyLUMN KOPOHAKPU3UC.
AHTUKpU3NCHbIE peuenTbl PeiraHa Obinv He meHee
pagukanbHbIMK, Yem peuenTbl Tpamna, HO He CTOoMb
ObicTpbiMu: PeviraH nobasun 20% BBI1 gonra 3a 4
roga (Tpamn — 3a nonroga). PefiraHoMuka 3aKoH4U-
nack Yepenown cektoparnbHbIX (PUHAHCOBBIX KPU3NCOB
B €ro BTOPOWN NPe3naeHTCKUIA CPOK 1 nopoauna AnvH-
Hyto peLieccuto Havana 1990-x, n3 kotopon CLUA BbI-
©Opanvcb 6narogapsi OKOHYaHWIO XONOAHOM BOVHBI.

3akoHuunucb 1990-e OrpoMHbIM My3bIpEM Ha
OHA0BOM pbIHKE, CXI10MNblBaHWE KOTOPOro CoBMNano
¢ becnpeLeneHTHon aTakon TeppopucToB Ha CLUA
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2001 roga. MeunHcTpmoM nonutukn Bywa-mnag-
Lero cranu peskui pocT OHMKETHbIX Pacxonos,
CHWXEHMe HanoroB Ha GoraTbiXx U Ha Kopriopauuu.
3T0 NOPOAMINO CNOPHbIA 9KOHOMUYECKUI POCT, XPO-
HUYeCKUIA BHOXETHBIN AeduumT, GonbLune cnekyns-
umnn, rmobanbHeIn uHaHcoBbIn kpuanc 2008 roga.
Byw-mnagwumn takke gob6asun B rocygapCTBEHHbIN
ponr CLUA Heckonbko gecAtkoB npoueHToB BBI,
HO 3a HECKOJIbKO JET, a He 3a HECKOJTbKO MeCsILIEB.

durHaHcoBbIn kpuanc 2008 roga CLUA BHOBb 3a-
nunBanun GMKETHBIMY AeHbramn, U BHOBb Gecnpe-
LefeHTHO BonblwnMK Ha TOT MOMeHT. Kctatu, Bywwu-
mnagwwmii B 2008 rogy Obin TakuM Xe NpegMeToM
0OCTPYKLMM CO CTOPOHbI CPeaCcTB MacCOBOM MHAOP-
Mauun, kak Tpamn B 2020-m. Bapak O6ama Hapac-
TUN rocgonr Ha 8,6 TpnH. Jons., 3Ha4MMOo NpeB30M-
O npexHu pekopd bywa-mnagwero B 5,9 TpriH.
ponn. Mo cytn, Obama obecneunn cBoer koOMaHae
TpeTui cpok npu bangeHe 3a CYET TOro, YTO B CBOE
Npe3naeHTCTBO 3aTsrvBan GOMKETHYO ONTUMU3a-
umio B CLUA, maHmnynupoBan CTaTUCTUKOM 3KOHO-
MUWYECKOr0 POCTa, MUCMOSb3ysi MOLLb aMepPUKaHCKOW
(PUHAHCOBON CUCTEMBI.

Korga PeviraH nponoBegoBarn CHWXeHWE CTaBOK
TPagaMUMOHHBIX Hanoros, napannenbHO C 3TUM B
CLWA akTvBHO pasBuBanucb nnaTHble rocyaap-
CTBEHHbIE YCMyrn: NnaTHble NapKOBKX A1 aBTOMO-
©rnen, BbICOKONPUObINIbHbIE KOMMYHAIbHbIE YCIYTN
OT JoKarnbHbIX MOHOMOMUIA, NnaTtHoe obpa3oBaHue
3a CYET LEeNneBOro Hamora Ha HeABMXMMOCTb Wn
nnarel pogutenen. NnaTtHble rocyaapcTBEHHbIE YC-
NIyrM BO MHOTOM KOMMEHCUPOBANN aMepuKaHCKUM
MyHMUMNanuTeTam Bbinagatowme poxogbl. Crpa-
Hbl-nocrnegoBaTeny GyKBanbHO MOHUMANU CHUXe-
HWe Haroros, a NnaTHble roCcy4apCTBEHHbIE YCNyrn
1 Hanor Ha HeaBMXMMOCTb NOMYyYMnu B HUX Hebonb-
LLOE N CUNIbHO OTSIOXKEHHOE pasBuUTUE, YTO YCUMUIO
OrooKeTHbIE AUCNPONopLMA.

CHmKeHVe noJoXodHOro Harora W Hanora Ha
npmbbinb B CLUA B 2000-e roabl nocrne kpaxa akummn
2001 roga v rmobanbHoro ¢rMHAHCOBOrO Kpuauca
2008 roga ObINo BpeMeHHbIM, C 3apaHee 3anoXeH-
HbIM B pELUEHUs aBTOMaTUYEeCKUM MpeKpaLleHnem
6e3 A0oNONHUTENbHBLIX NMONMUTUYECKUX AebdaToB U ro-
nocosaHuin. EquHcTBeHHOE, B 2013 rogy HekoTopble
13 NbroT NPULLIOCL NPOASIUTL OTAENMbHBLIM FONOCO-
BaHueM, a nebatbl BOKpYr HeEOOXOAMMOCTWU 3TOro
nony4unu Torga HasBaHue ucKkanbHoro obphbiBa.
lMporpamma Obama care, KoTopas nOeonornyecku
nogasanacb kak OecnnatHasi MeguuuHa ans 6ea-
HbIX aMepuKaHLEB, No hakTy 03Havana yBenmyeHme
HECKOJbKNX OECATKOB Haroros, BKMYasi BBeAeHWE
dakTu4eckm noayLLHOro Hanora B Buae wrpada npu
OTKa3e OT MOKYMNKWN MEAMLMHCKOro nonuca.

B CLLUA c 1980-x rogoB uenble uccnegoBartesib-
CKWME UHCTUTYThI paboTatoT Hag AeTansiMu pacyéToB
ducKanbHbIX MyNbTUNIMKATOPOB MO KaXaow oMHaH-
CMpyeMOl roCydapCTBEHHOW MNporpaMmMe, OObekTy
KanuTanbHbIX BNOXEHWI, KaXXOoW HaroroBon nerote
AN Kaxaow coumanbHonm rpynnel. [Ans atux pac-

YETOB MPOBENM KOHBEPreHLMIO KOPMOPaTUBHBLIX U
06LLEeCTBEHHbIX (PUHAHCOB Ha YPOBHE HOPMATUBHbIX
[OKYMEHTOB, MaccOBbll HaéM B rocydapCTBEHHbIe
CTPYKTYpbl (PUHAHCOBbIX AMPEKTOPOB M3 YaCTHbIX
KOMMaHWM C yMEeHMeM nucarb 1 c4uTaTb, Kak "oTpa-
GoTatb", a He "ocBOMTL" GlOgKETHBIE pacxoapbi.

B CLA ewé B 2008 rogy nogasnstowas Yactb
OHOIKETHBIX CTUMYMOB M AeHeXHoN amunccun OPC
nowuna Ha BbIKyn akTMBOB. VIMeHHO Torga B Gornb-
oM MacluTtabe hakTUyeckm cocTosinack HaumMoHa-
nnM3aumnsa KPYMHbIX KPU3WCHBIX Crekynsaummn, kKorga
rmaBHbIM MOKynaTernieM MnoAeLleBeBLUMX aKTMBOB
cTanu kasHadenicteo n PPC. Torga 6bINO BbIKY-
NAeHo UMNOTEYHbIX obnuraun Ha 1 TPUNNMOH Jon-
napoB, obnurauuii 1 NPUBMIErMPOBaHHBLIX aKUWN
ThICAY KOprnopauni Ha ewé 6e3 Manoro TPUMIMMOH.
[Mo4Tn BCe 3TW aKTMBbI 3@ HECKOMbLKO JIET BOCCTAHO-
BUNUCH B LieHe, BbiNv nepenpofaHsl U fanv Bneyar-
nNsoLmMe OOXOAbl FoCYyAapCTBEHHbLIM OpraHam.

VmeHHo cnegys norvke ypaum 2008 ropa, v3
TPaMMOBCKOro nakeTa OOKETHbIX CTUMYOB BeC-
Hbl 2020 roga 90% nowrno ¢OHAOBOMY PbIHKY U
6aHkam, n Tonbko 10% poctanocb psgoBbIM ame-
pvkaHuaMm. AMepuKaHubl cpegHero knacca nony-
Yanu KOpPOHaBMPYCHbIE BbIMMaTbl B OCHOBHOM 3a
CYET CnUcaHum 3TUX AEHEr CO CHETOB NEHCUOHHbIX
HaKOMMEHWUIA, YTO TaKKe O4YEHb YCIOBHO MOXHO Ha-
3BaTb MPOCTO pasgadven pexer. [paBMTEnbCTBO
CLWA BHOBb nnaHupyeT BepHyTb MOAABMSIOLLYHO

MB® BblknaablBaeT Ha CBOEM caniTe TeKCTbl pa3Homn
cTeneHn getann3auunm, oT HECKOMbKNUX CTpaHuL, pe-
3l0Me [0 COTeH CTpaHul 1 Tabnuy AaHHbIX B 000-
CHOBaHMWe 3Ha4YMMOro rpadmka unu pac4éra, xoTs
OMbITHbIE creunanncTsl B obractu "BbinekaHus"
CTaTUCTUKM MOTYT W MOCMEATbCH Hah 4dpe3mep-
HOV OOOBLUEHHOCTLIO MEXOYHAaPOAHOW CTAaTUCTUKN
MB® 1 nrHopupoBaHuem crneundunkm Kaxgon Kpyn-
HOW cTpaHbl. Ho Apyrve mexayHapoaHble opraHu3a-
uuu, Takue kak BcemupHbii 6aHk, kny6 O3CP, paxe
EBponenckas komuccusa n LIPY, nybnukytor meHee
AeTanbHble, MeHee ornepaTuBHble W MeHee Kaye-
CTBEHHbIE JaHHbIE.

OOBLEMHBIN TPYA HA HECKOSIbKO COTEH CTpaHuL, C
COTHAIMM rpachnkoB 1 Tabnuu, C OQHOW CTOPOHBI, MO-
BbILLAET AoBepue K nybnunkaumm, ¢ Apyrol CTOPOHbI,
06bekTMBHO TpebyeT BpeMeHn Ha ero cosgaHue. B yc-
nosusix 2020 roga akcneptbl MB® nonanu B NOBYLLKY:
OHM CTPEMUNUCH K AeTanu3aumn 1 gokasaTenbHOCTH,
a pearbHas cUTyaums MEHsiNach O4eHb ObICTPO.

B "maTpéwke" otuétoB MB® ocenn 2020 roga
nony4aeTcs, YTO MX 3Ha4YMMas YacTb NO-MPEXHEMyY
onupaeTcs Ha [fgaHHble npoTtuBopeyvmsoro 2019
roga (C o4eBMOHbIMW CUrHanamu npubnuxaroLen-
Csl peueccumn 1 kpuauca), kK kotopbiM gobaBunucb
anokanunTuyeckne gaHHble |l kBapTana ¢ oueHKon
"Ha rna3ok" pe3ynbLTaToB aHTUKPU3UCHbBIX OENCTBU
npaBUTENbCTB, HEOXNAAHHOE NpeKpaLleHne KapaH-
TUHa NETOM U 3aKNMHaHNs BbICTPOro OTCKOKaA.

HbIH TOPH3OHT

Poccuiickue npoznosucmuol 6 naeny y MBD

YacTb CTUMYNUPYIOLLMX AEHer, a nocrnegoBaTenu ns3
OPpYrMx CTpaH NpoCTo pa3gayT OeHbrn 1 nonydvar
KecToYanLwnin 6rooKeTHbIN KpU3uCe.

LLIkona MakpO3KOHOMUKU — 3KOHOMWUYECKOM
TEOpUN — MONINTIKOHOMUU HE YUUT MNpaKTuKe
pearupoBaHus Ha pearibHble BbI30Bbl

OnNbITHBIVA YMTaTeNb NPOrHO30B, GU3HeC-NNaHoB
WM HayYHbIX CTaTel 3HaET, YTO HauuHaTb YTeHue
Hago ¢ cdhamunuin n kpaTtkmx brorpacuii aBTopos,
nocrie Yero 3a4acTyl YTEHUE MOXHO MPeKpaTUThb.
Moatomy MB® ykasbiBaeT aBTOPOB Kaxaoro crpa-
HoBoro o63opa, MeTogonoruyeckon nybnukaumum
UM MakponporHo3sa, NpeacTaBnsaeT Ha CBOEM can-
Te Guorpacmm KnodeBbIX SKCNEPTOB. ApKUM npea-
cTaBUTENEM TUMNYHOIO 3KCNepTa ABNSETCA HblHELL-
HUA pykosoamTens MB® KpuctanuHa leopruesa,
KoTopas paboTana By3OBCKMM npernopasatenem u
3aLmMTMna JOKTOPCKYIO AnccepTaumio ewwé B coumna-
nucTtnyeckon bonrapum, 3atem npoluna pasnuyHblie
nporpamMmmbl OBYy4eHVMS B aMepuKaHCKUX YHUBEp-
cutetax, a MB® ctan eé BTOpbIM MecTom paboTbl
nocrie YHusepcuteTa HauMoHanbHOro U MMPOBOrO
xo3smcTea B Codum.

Haunbonee yacTo akcneptom MB® sBnsietcs Bbl-
xofgeL M3 MoCTCOUManuCcTU4EeCKONn Wnu passBuBato-
LeWcst CTpaHbl, NONyYMBLLMIA Ny4ylee obpa3oBaHue
B CBOEWN CTpaHe, 3aTeM OKOHYMBLUMIA MarucTpaTypy
W acnupaHTypy B NPUIIMYHOM aMepUKaHCKOM YHU-
BepcuUTEeTE, UMEIOLLMIA MUHUMATbHBIN ONbIT PadoTsl
B pearibHOM CEKTOpe M MOYTK cpasy nocne 3aluTbl
auccepraumm nocTynmBLIMIA Ha paboTy B MB®. [o-
CTaTO4HO pedKu Tam fan ¢ onbIToM paboTbl B hu-
HaHCOBbIX OpraHax CBOMX CTpaH (MUHUCTEPCTBaXx
rHaHCOB, Ka3Ha4YencTBax, MMHUCTEPCTBaX AKOHO-
MUKN UNW LeHTPanbHblX 6aHkax). OTnuyatoTcs aTu
aKcnepTbl Apyr OT Apyra B OCHOBHOM BO3pacToM,
CTaxem paboTbl U, KOHEYHO e, CTpaHOW Mmpowuc-
XOXOEHWS, rae B FOHOCTU Mo3Hanu Bce "npenectun”
PVMHAHCOBbLIX KPU3NCOB.

ABTOpbI exerogHoro o63opa no Poccun 2019
rogpa — TunudHble akcneptbl MB®. PykosoguTe-
nem mockoBckoro ocuca MBP un copykoBoguTe-
nem o63opa no Poccumn sensetca AHHeT Knobe, ¢
obpasoBaHMeM B XOpoLleM KaHaACKOM YHUBEpCU-
TeTe, co cteneHbto PhD B cpegHem no pentuHram
amepukaHckom yHuBepcuTeTe. [locne acnupaH-
Typbl OHa moctynuna Ha paboty B MB® (B 2009
rogy). BropbiMm copykoBoautenem o63opa 3HaumTCs
Mapko ApeHa, OKOHYMBLLUWIA acnMpaHTypy B amepu-
KaHCKOM yHuBepcuTeTe n o MB® HemHoro nopa-
OotaBwuin BO BcemmpHom GaHke. 3atem B cnucke
3HaunTcs xenmc Poyd, umerowmin onbIT paboTbl
B OpuTaHckoM ka3HadencTtee. Cneaytowen naet to
LLn, kotopaa okoHuyuna [leKMHCKMN YHUBEPCUTET,
marucTpatypy B lapBapae v nonyyuna cTeneHb
PhD B MaccayyceTCkoM TEXHOMOMMYeCKOM MHCTU-
TyTe B 2017 rogy, nocne 4ero npuctynuna k pabo-
Te B MB®. 3atem — Cnaeu Cnasos 13 bonrapun,
OKOHYMBLLMI AMepukaHo-Bonrapckuii yHuBepcuTer,
acnmpaHnTypy 1 PhD B CTaHdopae, nopaboTasLumii
npenogaeatenem B Tpéx yHuBepcutetax u ¢ 2010
roga pabotatowmii B MB®. Ewwé yeTbipe coaBTopa
OTYETa UMEIOT NOXoXKune duorpacum.

BonblmnHcTBO 3kcneptoB MB® aBnstoTca agen-
TaMn MaKpPO3KOHOMWUYECKOW Hay4yHOW LwKonbl. MNpwu
3TOM HaA0 OTMETUTb, YTO TUMUYHBIN aMePUKaHCKUI
y4eOHMK MO MaKpPO3KOHOMUKE B OOmbLUEN CTEMNEHM
sBnsieTcs "OOoCkon MouvéTa" gna npenopasaTenew
3TOW AMCUMNIMHBI B MPOLUIIOM, HEXenu Habopom
NPaKTUYECKNUX MHCTPYMEHTOB COBPEMEHHOCTU. JTO
MOXOXe Ha BY30BCKUA y4ebHuK no dmnocodum,
KOTOpbIA OTpaxaeT wuctopuio dunocodun, OaeT
nepeyveHb BblCKa3blBaHWI 3HaMeHUTbIX drnnocodos
MPOLLIIOro, HO HE COAEPXKMT adanTaumm aTUX BbiCKa-
3bIBaHU K COBPEMEHHBIM peanusm.

OTHoOLLEHME K LUKONe MakpoakoHomuku B CLUA n
BennkobputaHnm [oBOMbHO NpeHebpexutensHoe.
OTO BblpaxaeTcsi B TOM, YTO B Be4yLLMX YHUBEPCUTE-
Tax 3TUX CTPaH AenapTaMeHTbl 3KOHOMUKW MPOUTPbI-
BaloT AenapTaMeHTaM (PMHaHCOB MY MEHEeMKMEH-
Ta no NonynspHOCTW, BCTYNUTENbHBIM TPEGOBaHUAM
1 nnate 3a oby4yeHue. Jlyylume BbIMyCKHUKN YHUBEP-
CUTETOB MAYT B KpynHeunwune GaHku, IT-komnaHum,
KOHCanTWHIoBble W ayauTopcKkMe KomnaHuu. Bebl-
MyCKHUKM nocnabee mayT B acnvpaHTypy Mo Ma-
KPO3KOHOMMKE W [OenarT Hay4YHO-Neaarornyeckyto
Kapbepy, BepLuMHOW KoTopon ByaeT chopmyna mnm
ab3au B ByayLuem y4yebHVKe No MakpOIKOHOMUKE.

Cpean nNpakTuUKOB, MPOW3BOACTBEHHUKOB U WH-
BECTOPOB MONynspHa nocrosuua, 4to "teopetunye-
CKYI0 pPEKOMEHOALMIO OTNUYaeT OT MPaKTUYECKOW
nognucaHHbii Yek". To ecTb NPOrHO3UCT OOMKEH
cam [JenaTtb BHYLUATEMbHY [OEHEXHYI CTaBKy
Ha NpOrHo3MpyemMoe sBrneHue U TeM cambiM Moj-
TBEpXAaTb CBOK OTBETCTBEHHOCTb. [logaBnsioee
6OnbLUMHCTBO aBTOPOB MaKpOMpOrHo3oB He obna-
[aloT 3HaYUTENbHBIMU FIYHBIMU COEpEXeHNAMU U
He NpUYMHOXatT Ux Gnarogaps CBOMM MPOrHo3am.
OHu npocTo "cugart Ha 3apnnarte”, pasmepbl KOTo-
pon BMOMnHe 3aypsigHbl, 3aBUCST OT KONMYecTBa
CTPaHWL, NPOrHO30B, CBOEBPEMEHHOCTU WX My6nu-
Kauum 1 konm4ecTsa NPOCMOTPOB Ny6nmKaLui.

MB® B cBoe MmeTogonornyeckon "KHure brogpkeT-
HOM NpO3payHOCTU" yKasbiBaeT Ha HeobXxoaMMOCTb
He3aBMCUMMbIX 0OCYXOEHWI NPOrHO30B, COMOCTaBre-
HUS MPEXHWUX NPOrHO30B C (PaKTUYECKUMU pe3yrb-
TaTamn, aHanusa npuymMH pasnuuuia. OgHako, no
oueHkam MB®, nogasnsiollee G0MbLIMHCTBO CTpaH
criegyeT 3TUM NpuHUMNaM nuwb Ha 6a3oBOM ypoB-
He (a He Ha XopoLUeM UM NpoaBMHYTOM). la n cam
MB® ccbinaetcst Ha CBOM NpPeXHWe NPOrHo3bl TOMbKO
B YaCTV yaauYHbIX BbIBOAOB, yManuunBas O HeyAauHbIX.

Cuuraercs, 4to MB® npeackasbiBan ymepeHHble
npobnembl nepeq rnobanbHbIM (UHAHCOBBLIM KpU3u-
com 2008 roga v npocunTancsa ¢ A0NroCPOYHbBIMU MNO-
CrneacTBUSIMU aHTUKPUSUCHBIX BIOMKETHBIX CTUMYTOB.
Mocne Tex owmnbok kKomaHabl akcnepToB MB® 1 camu
MPOrHO3bl CYLLECTBEHHO OOHOBUMNCHL C HEKOTOPbIM
KPEHOM B MeccvmMmn3m (Ha BCsikuiA criyyan). MporHosbl
okTsI6psi 2019 roga yxe ykasbiBanu Ha “"yBenuymea-
toeecs 6pems gonra Kopriopaumii, BospacTatoLme
06BbEMBI Bonee pUCKoBbIX U Gonee HENMUKBUAOHBIX aK-
TUBOB, GOMbLUYIO 3aBUCMMOCTb CTPaH C hOpPMUpYto-
LLIMMCS PbIHKOM OT BHELUHMX 3aMMCTBOBaHMIN".

"MaTtpéwku" nporHozos MB® u "ucnopueh-
HbI TenedoH" OT YTeHUs1 KpaTKMX Bepcumn

MB® Bcé e ocTtaeTrcs camoil MOLLHOW aHanu-
TUYECKOW opraHusauuer B MUpe MO YacTu npen-
CTaBUTENbLCTBA B CTpaHax, WMPOTbl cbopa AaHHbIX
N OOBLEMHOCTM MaKPOIKOHOMUYECKUX MNPOrHO30B.

ABTOp — OOKTOP 3KOHOMMYECKUX HayK, npodeccop denaprtameHTa o6WwecTBEHHbIX (hpMHaHCOB PMHAHCOBOIro YHMBEpPCUTETa

Tak, aHHOTaumsa nporHo3a ot okTs6ps 2020 roga
"MepcneKkTnBbI Pa3BUTUS MUPOBON SKOHOMUKK" ONTK-
MUCTUYHO YKa3bIBaET, YTO "NocrneaHne AaHHbIE roBO-
PST O TOM, YTO 3KOHOMMKA MHOTMX CTPaH Ha4yana Boc-
CcTaHaenuBaTbCca Gonee ObICTPbIMKM TEMNaMU, 4eMm
0XMAAanock Nocne CHATUS OrpaHNYeHni, BBEAEHHBIX
BO BpeMsi BENMKOW camomnsonsuun'”. 3atem cnepyet
Tabnuua ¢ nporHo3om BBI no kpynHeIM cTpaHam Ha
2020 1 2021 roabl, rae no CLA panbl -4,3 n +3,1%
BBI1, no Poccun -4,1 n +2,8% (MrHUManbHble pas-
nnumsa ¢ CLUA, yto yaneutenbHo), no Nepmanum -6,0
n +4,2%, no ®paHuyumn -9,8 n +6,0%, no Ntanum -10,6
n +5,3%, no Benvkobputarum -9,8 n +5,9%.

A y>xe Ha 0HOW 13 cneayoLmX CTPaHuL, pyccKo-
A3bIYHOrO pe3toMe "mpegnonaraercsi, YTo Jokanb-
Hasi nepejada BMpyca cokpatuTcsa K KoHuy 2022
roga, CTpaHbl UCMbITAOT AONTOBPEMEHHbIV yLep6,
00yCrnoOBMNEHHbIN rMyOVHOM peLeccMn 1 HakonmeH-
HOro rocygapcTBeHHOro gonra" (4To NPoTUBOPEYUT
KOHLeNUmMmn BbICTPOro OTCKOKa W NocneayLLero po-
cra). Tam roBopuTcs:

"PocT uncna 6aHKpOTCTB MOXET yBenu4uTb Mo-
Tepu paboynx MecT M [OXOdOB. YXyAlleHue Ha-
CTPOEHUIN Ha (PMHAHCOBbLIX PbIHKaX MOXET CrpOBO-
uMpoBaTb BHe3arnHoe npekpaleHne Kpeautos. A
TpaHCrpaHnyHble BTOPUYHbIE 3DEKTI MOTYT yCu-
NNTb LWOKN ANs OTAENbHBbIX CTpaH. MHorve cTpaHbl
yXXe CTOST Mexay NoaAepXKoW pocTa B KpaTKOCPOY-
HOW MepcrnekTMBe W HaKkoMmeHneM Jorra, KoTopbin
Oynet Tshxeno obenyxmeatb".

[MpounTtnpyem pycckosidbldHoe pestome "lMporHo-
3a rnobansHow uHaHcoBol ctabunsHocTn": "K Ha-
Yarny Kpuanca MHOr1e CTPpaHbl yXXe UMENu NoBbILIEH-
HYI0 YSI3BUMOCTb B HEKOTOPbIX cdhepax (ynpaBneHue
aKkTMBamMu, HegUHaHCOBbIE KOMMaHUM W rocydap-
CTBEHHble PMHAHCbI), U aKTopbl YS3BUMOCTN yCu-
nuBatotca”. 31a hopMynmnpoBKa NOAKpennAeTcs rpa-
dryeckum npeacraBneHnem, 0COOEHHO TPEBOXHbIM
B MOJTHON aHrNosA3bl4HON Bepcun. B 29 kpynHenwwmx
CTpaHax HedMHaHCOBblEe KOMNaHuM (To ecTb npea-
NpUSITUS pearnbHOro CEeKTopa) MMEIT AONTu B Cpea-
Hem BaBoe bonbLue 2008 roga, B 21 cTpaHe — Bbille
NCTOPUYECKMNX KPU3UCHBIX MakcumymoB. [ocynap-
CTBEHHbIV JONT B cpefHeM B 3 pasa 6ornblue ypoBHS
2008 roga, n gonr 12 n3 29 cTpaH HaxoauTCs Bbille
YpPOBHEW NpeabiayLumx AedonToB (XoTst hopMansHO
aedonTtoB noka Het). MNpeonpustns U nNpaBuTeNb-
ctBa CLUA, EBpo3oHbl 1 Kutas B 4 13 6 cekTopos rpa-
rKa 3HaYaTCs B HACbILLEHHO KpacHOW NpobneMHon
30HE U B 2 N3 6 — B yMEPEHHOW pO30BOW.

Mpobnembl peanbHOro cektopa ycyrybnsortcs
pe3kMM poCTOM KpeauTa. YMepeHHbIN, Ha ypoBHe
CTaTUCTUYECKUX  MaHUNyNAUMN, SKOHOMUYECKUI
pocT Bo BTOpOoW nonosuHe 2010-x rogoB nopaep-
XKMBancs onepexarlmmM poCTOM 3a[0MMKEeHHOCTU
npegnpuatun. Jonr npeanpuatun poc B CLUA Ha
8% BBI1 B cpegHem 3a rog, B EBpo3oHe Ha 2%, B
Kutae Ha 12%. B 2020 rogy poct gonra B CLUA 1
EBpo3oHe yckopurncsa Ao 16 n 8% cooTBETCTBEHHO.
Ewe B | kBaptane 2020 roga, Hanpumep, Bo ®paH-
unn n Kutae gonr npegnpuatun npesbiwan 150%
BBI1 n Haxoauncst Ha AeCsATKM NPOLEHTHbIX MYHKTOB
BbilLle ypoBHA kpuancHoro 2008 roga. B MepmaHumn
Aonr kopnopaumuin — okono 60% BBI1 (BnonHe noka
6esonacHo), B CLUA, Benukobputanuu, Poccum,
Typummn — okono 80% BBIT.

Pesko Bbipocna gons nybnuyHbIx npeanpusaTun,
Y KOTOPbIX NpMObLINb 40 aMOpPTU3aLLMK, NPOLEHTOB 1
HanoroB (EBITDA) MeHbLUe NPOLEHTHbIX PpacXo4o0B:
B CLUA v KaHage ¢ 14 no 46%, B EBpo3oHe ¢ 29 fo
70%. ABTOpbI rpadmka Aaxe pasgenunum BelpocLume
npobnemsi |l kBapTana 2020 roga Ha ABe KOMOHKM,
YTOObI HE MyraTb YMTaTenen CTomMb BneYaTnsaoLwmumM
pocTtoM npobrnem. Ha ogHoM 13 rpadnkoB MOSHON
aHrnos3bIYHOWM BEPCUU MOKa3aHO, YTO B KaXAOM M3
kpmauco 1991-1992, 2001-2002, 2008-2009 rogos
pons aeonTHbIX NpeanpuaTuiA Banetana ¢ 2-4% B
00bIyHbIe roabl Ao 12-14% 3a rog-ABa nocre Hava-
na Kkpusucos, Tak 4To B 2020 rogy Mbl Habnogaem
TOMbKO Hayaro pe3koro pocta KOprnopaTUBHbIX Ae-
¢onToB.

PocT GromKeTHbIX AedUUUTOB U rocynapCTBEH-
HbIX OOMroB B KOpoHakpuaucHbii 2020 rog cym-
MapHO yXe MNPEeBbICUIT aHamnorMyHble nokasaTenu
HeCKOrbKUX neT nocrne rnobanbHOro rHaHCOBOrO
kpuauca 2008 roga. Ha ogHoM 13 rpacbrkoB NOHOM
aHrMos3bIYHOWM BEPCUUN HArMSIAHO MOKa3aH Nno Kpym-
HbIM CTpaHaM POCT CyBEePEHHbIX AOMNrOB B HECKOSb-
KO pa3 3a nocnegHve pecstunetus. Hanpuwmep,
rocgonr Wtanum Beipoc npumepHo co 100% BBIT go
160% BBI1, CWA ¢ 55 po 140%, ®paHuumn n Uc-
naHum ¢ 40 go 120-125%, Benukobputanum ¢ 35 oo
115%. Kutan, l'epmanusa n pag ctpaH CeBepHou u
LleHTpaneHoW EBponbl HapacTunu AONM ymMepeH-
Ho: ¢ 30-40 go 60-70% BBI1. Poccusi — eguHCTBEH-
Has M3 KPYynHbIX CTpaH Aobunacb BHYLUMTENbHOIO
COKpalleHns rocygapctseHHoro gonra co 140 go
15-20% BBI.

Mo 3anagHbIM CTpaHam CpefHuin ypoBeHb Groa-
XeTHoro gedmumTa nporHosupyetcs Ha 2020 rog Ha
ypoBHe 14% BBI1, a npupocT rocgonra — Ha ypoB-
He 21% BBI1. Mocne KpynHbIX GroaXeTHbIX Aedu-
umtoB 2009-2010 rogoBs, HO BCE e MeHbLUUX, Yem
B 2020 roay, v rmaBHOe, Ha hOHE KaTeropuyeckn
MEHbLUMX HavanbHbIX [ONroB CTpaHbl 3anagHow
EBponbl nepexunn B 2011-2014 rogax XECTKyHO
OLOXXETHY0 ONTUMMU3aLMIo. B HbIHELLHMX YCOBUSAX,
Korga nponaéTt octpas gasa KopoHakpuauca, MHO-
rMe KpynHble 3anagHble CTpaHbl XAET Yepeaa cyBe-
peHHbIX AedonToB, U 06 aToM akcnepTbl MB® patot
YETKOE NpeacTaBneHne Ha CBOMX rpadpukax.

[omoxo3ssacTea He cumTatoTca akcneptamym MB®
KPUTUYHBIM CEFMEHTOM 3KOHOMWKMW, HO TOMbKO B pe-
3tome. [loBepXHOCTHOE OTCYTCTBUE NEecCMMmn3ma oT-
HOCUTENbHO AOMOXO3ANCTB OOBbACHAETCA yMepeH-
HOCTbIO UX JONTOB Ha (DOHE JOMNroB NPeanpuaTUn n
rocygapcTs, YMEPEHHbIM NMPUPOCTOM B OTAEMbHbIX
CTpaHax U faxe 3Ha4YuTenbHbIM COKpaLLEHUEM.
Tak, Bo PpaHummn, AnoHun, Nepmannm gonrm 4omMo-
XO03AWCTB HaxoaaTcsa Ha yposHe 60% BBI1, B CLUA
1 BenukobprTaHWm oHW coKpaTUnuch 3a AecsTune-
Tne ¢ nukosbix 90% nocne kpuauca 2008 roga oo
78-82% « Havany 2020 roga, v nuwb Kntan noka-
3an poct gonros gomoxo3sarcts ¢ 30 go 60% BBIT.
Y Apyrux KpynHbIX HesanagHblX CTpaH, BKMovasi
Poccuto, Takon gonr 6bin okono 20% BBI.

OpHako yxe cregyroLmin rpadpuk no AOMOoXo3sin-
cTBaM [aéT MOHSATb, YTO BCe Npobremsbl ewwé Brepe-
an. OToT rpadmk nokasbiBaeT MUk 6e3paboTuubl u
NMPOCPO4EK MO UMOTEYHBIM M KapTOYHbIM Kpeautam
B 2010 rogy, TO ecTb cnycta nofaTopa roga nocne
ocTpon thasbl kpuamca 2008 roga. Takke akueHTUpY-
eTca BHMMaHue Ha yxe cocTosBlemca B 2020 rogy
ckayke GespaboTtuubl B CLUA po pekopgHbix 13%,

bonblwe makcumyma pekopga 2010 roga (okono
10%). 3agep»Ka C pOCTOM NPOCPOYKN U BaHKpOTCTBa-
MW JOMOXO3SIMCTB OOBSACHSETCS NPUHATLIMU BECHOM
2020 roga B 3anagHbIX CTpaHax MopaTopusaMn Ha Ta-
kve genctems. OgHako rogjamu Aepkarb MopaTopum
He nony4yuTes, n gaxe B 2009-2010 rogax maccoBble
coumanbHble BbIMnaTbl ¥ HANOroBble NbroThl NOCTPa-
[OaBLUMM He MOMOITN caepXaTtb pocT Npobrnem JoMo-
X03AMCTB. [AnuTenbHas npocpoyka no unoteke u no
KapTodHbIM kpeauTam gocturana B 2010 rogy 9-14%
OT CYMM KPEAMUTOB, MHOTNE CEMbM NULLNIIUCE XUMbS
1 NPOLUIM Yepes NiyHble GaHKpoTCTBa.

B oTHoweHunn GaHkoB akcnepTel MB® onTtumu-
CTUYHBI, TOYHEE, OHW 3aKMMHAIT B CBOMX MPOrHO-
3ax, YTo OaHKM [OIMKHbI OCTaTbCcsA "TUXMMMK rasa-
HAMKU" BO Bpems KopoHakpusuca. dopmanbHO B
2020 rogy B 3anagHblx cTpaHax u B Poccun He npu-
ocTaHoBUN paboTy HU OAUH KPYMHBIN UMK CpeaHuiA
OaHk — B oTnmume ot kpmamnca 2008 roga, NuK KOTo-
poro npuwéncs (TouHee, Gbln CNPOBOLMPOBAH) Ha
DaHkpoTCTBa KpynHbIX 6aHkoB. CBOW 3akNMHaHWUS
akcnepTbl MB® 06BbACHAIOT yxKeCcToYeHneM 6aHKoB-
CKOro perynvpoBaHusi Bo BTopow nonosuHe 2010-x,
HakonneHvem OaHkamu nogylwek 6esonacHocTV B
BUAE COOCTBEHHbIX KanuTanosB W NUKBUOHBLIX aKTu-
BOB. Takoe yeCcTo4yeHne BO MHOroM Obifno Heobxo-
anumo Ans mn3bexaHusi NoBTopeHust cobbiTuin 2008
roAa, U MHOrMe KOHKpPETHblE peLleHnsi No 3ToMy BO-
npocy npoasuranuce camvm MB®, KoTopbIl Tenepb
XBanuT cam cebs 3a oTCyTCTBMUE Npobnem.

JIMwb ognH rpadumk U3 pyccKos3bIYHOIO pestome
HaMekaeT Ha TO, YTO Mpobrnembl OOMTOB pearbHo-
ro cektopa W rocy4apCTBEHHbIX AOMIOB CKaxXyTcs
Ha GaHKax, HO OMMCbIBaEeT 3TO crioBamu "chakTopbl
ys3BuMocTin". Bnpovem, nwobomy uneHy npaene-
HWMs GaHKa C OMnbITOM pPaboTbl B TEHYEHUE HECKOIb-
KMX KPU3MCOB O4YEBWMAHO, 4YTO OydepoB kanutana
B pasmepe 10-12% He xBatut. MB® nporHosvpyet
nedontbl 12-14% npennpusitTuii peanbHOro CeKTo-
pa n JOMOXO3ANCTB, U 3TO Bpoae Obl apudmeTnye-
CKWM MOKPOETCH CTaTUCTUKOW OydepoB KanuTanos
6aHkoB. Ho odmumanbHble 6aHKpOTCTBa O3HayaroT
TOMbKO BepLUMHY arcbepra, kK KOTOpon HeobxoanMo
npubaBuTb B pasbl OOMbLUNE CKPbITbIE NMPOBNEMbI.
Takke xoTa Obl OOWH rocygapCTBEHHbIM AedonT
KPYMHOW 3anafHOW CTpaHbl BbI3OBET LEMNHYK pe-
aKuMio  yXyALWeHUss CyBepeHHbIX PenTMHIoB, pac-
npoAax rocyqapCTBEHHbIX 0obnurauun, dukcauuni
OrpOMHBIX Ablp B GamaHcax 6aHkoB. Ho noka ro-
CydapCTBEHHble obnuraumm BCE eLé MoHMMalTCst
akcneptamm MB® kak 3anac nMKBUAHOCTY.

dakTnyeckn nogasnsioliee G0ONbLUMHCTBO POC-
CUINCKNX 3KCMEpPTOB peTpaHCcnmpytoT oT4éTbl MB®
CBOEMY PYKOBOACTBY Y LUMPOKOW MyGnuke B pexu-
Me "ncrnopyeHHoro TernedoHa". Moxoxe, Y4To Halum
NPOrHO3MCTbl O4EHb PEAKO YMTALOT MONHOTEKCTOBbIE
Bepcumn nporHo3oB MB® EMKOCTbIO B COTHWU CTpa-
HWL, HEe BAYMbIBAIOTCS B MX COAEPXaHMe, a NPOCTo
BbIXBaTbIBAOT OCHOBHYIO MbICIb @HHOTauuu, KOTO-
pasi HanucaHa B yrogy 3akfMHaHWAM MONUTUYECKN
MOTUBUPOBAHHOIO BLICTPOro OTCKOKAa 3a CYET Bep-
TONETHbIX AEHeET.

AnstepHatuBbl MB® u mMoTuBauusi poccum-
CKUX MPOrHO3UCTOB

CoBpeMeHHble  MaKpO3KOHOMWYECKME MPOrHO-
3bl MpOLLE COBETCKMX MNfaHOB MO KONUYeCcTBy U
B3aVMOCBA3M MoKasaTenen, a Mnporpecc KOMMbHo-
TepHbIX TexHornoru spoae 6bl JomkeH obneryatb
Takme nporHosbl. OTpuuUaLWMM COBETCKUIA OMbIT
nnaHnpoBaHus crnegyeT HanoMHUTL 06 amepuKaH-
CKOM KONMeKTMBM3ME BpeMeH Bbixoga W3 Benu-
Kon Aenpeccun 1 BTopoi MMPOBOWM BOWMHBI, Koraa
npaBuTeNbCTBEHHbIE OpraHbl paboTtanu, no cyTw,
B pexume locnnaHa CCCP u korga B CLUA 6binun
camble BbICOKME TeMrbl pocTa peanbHON 3KOHOMU-
K. CunTalowmm amepukaHCKUiA OnbiT CepeauHbl
NPOLUSIOro Beka ycTapeBLUMM CriedyeT HanoMHUTb
COBPEMEHHYI MPaKTUKy MUHUCTEPCTB (PUHAHCOB
FepmaHun nnm AnoHUKU, KOTOPbIE KOOPOWHUPYHOT
roCyAapCTBEHHYIO MONUTUKY C BusHec-nnaHammn u
TEXHOMOTMYECKUMY 3a4ernamu KpyrnHenLwmx Kopno-
pauwmi aTuX cTpaH, aenas nporHo3bl Ha 20-50 net.

Okcneptl MB® — He eOuHCTBEHHblE aHro-
S3bIYHbIE BMUSITENbHBbIE NMPOrHO3UCTLI. ECTb BpuTaH-
ckuii "Odounc 6roaXKETHOM OTBETCTBEHHOCTK" C ApYromn
MeToZorornen NporHo3oB. B GputaHckom nporHose,
BbllleALleM B HOSOpe (BCero Ha MecsL, No3xe npo-
rHo3oB MB®), npeacraBneHbl cLeHapun CO 3Hayu-
MbiMu pasnununsmm B 10% BBI1. B 4yactHocTM, B
2021 rogy no neccummucTuyHoMy cueHaputo BBI1
cocTaBuT 85% ot ypoBHsi 2019 roga 1 NoKaxeT He-
GonbLUyo oTpULAaTENbHY AUHAMUKY OTHOCUTENBHO
ypoBHs 2020 roga; no onTUMUCTUHHOMY — 95% 1
OYeHb YMEPEHHbI OTCKOK, HO MeHblue 6a3oBoro
cueHapus MB®. Ecnv nporHo3 MB® nmeet 6onee
PETPOCNEKTUBHBIA  XapaKTep, aHanuMaupyet npo-
LUMble KpU3UChl, TO OpUTaHCKMIN NPorHo3 AaéT 60orb-
e feTanen B COTHe rpachmkoB 1 Tabnuy Ha 5-6 net
Brnepéa. K Poccumn Henb3si NpsiMo NPUMEHUTb METO-
gonoruto 6puTaHCKoro NporHo3a B CUy OrpoOMHbIX
pasnuymn B CTPYKType 3KOHOMMKM, HO YTO-TO MOXHO
6bIno Obl NEpeoCMbICNINTL U aganTMpoBaThb.

[nsi poCCUIACKOM 3KOHOMUKM K dhedeparnbHOro
GrofKeTa caMbIM 3HAYVMMbIM NapamMeTPOM ABASIOTCA
ueHbl Ha HedTb. OMNEK, MexayHapogHoe sHepreTu-
yeckoe areHTcTBo, "Bputnw MNeTponeym" Bbinycka-
0T CBOM NPOrHO3bl Ha COTHAX CTpaHuL. Hanpumep,
exerogHuk ONMEK World Oil Outlook 3a 2020 rog
BbinyweH B okTa6pe 2020 roga, Ha Hedent paHb-
we nporHo3za MB®, u BknovaeT B cebs 6onee 300
CTpaHuL, COTHIO rpadmKoB 1 Tabnuu, Ha4YnMHas ¢ ge-
Morpadum 1 9KOHOMMWKM B FOPU30OHTE MPOrHosa Ao
2045 roga. OTOT eXerogHWK ykasblBaeT He TONbKO
pykoBoguTeEnen opraHusaumMm M aBTOPCKOro KOfi-
NEKTMBA, HO 1 MO HECKOSIbKY COaBTOPOB MO KaX4oM
13 8 mas, a Takke GonbLlOe KONMYeCTBO NMOMOLL-
HWKOB U peaKkTopoB. OTU NPOrHO3bl OCTalTCs He-
3aMeYeHHbIMU POCCUMCKMMU MaKpOIKOHOMUCTaMM
M cpeacTtBamMuM MacCoBOW MHOpMaUnUn, YnTaroTcs
nvWwb HebOoNbLUMM KONMMYECTBOM COTPYAHUKOB Mu-
HUCTEpPCTBa SHEPreTMKM U BPSA NN BbIXOAAT U3 UX
cnyxebHbIX KAOMHETOB U KOMMBLIOTEPOB.

Kpome OT4YE€TOB oOMuumanbHbIX  OpraHusaumi
OMbITHBIA NPOrHO3MUCT OTPACIEBOTrO PbIHKA N NHBE-
CTOp ucnonb3yeT HedopmarnbHble nokasarenu. Ha-
npvmep, BO BpeMs kapaHTuHa BecHon 2020 roga no-
NynspHbIMK ObINM CMYTHUKOBbLIE CHMMKM BbIOPOCOB
B atmMocdepy B Kutae B cpaBHeHUM C npeablayLwmnm
rogoM, KOTopble NokasblBarny OCTAHOBKY MPOMbILL-
NeHHoCT B dheBparie-mapte U €€ HernonHoe BOC-
CTaHOBMeHWe ¢ anpens (kK Bonpocy o Tom, 4to BBl
Kutas B 2020 rogy pacTé€T Ha 2%, HECMOTPSI Ha KOPOo-
HaBupyc). Takke NCnonb3oBasny AaHHble No Nonétam
rpaXaaHCKMX aBMananHepoB WM NepeMeLLEeHMIo
TOProBbIX CYAOB, KOIAA YacToTa TOYEK B KOHKPETHbLIN
OeHb-Hedeno B CpaBHEHWU C aHanoramv roguyHomn
[aBHOCTU Moka3blBana rny6uHy nageHnst nepeBo3ok.

PbiHOK apeHabl xunow HegBuxXmMMocTn MocKBbI
SIBHO BCTan B KapaHTWHHbIE MapPT-Mal 1 3aTem IETOM
ObICTPO BOCCTAHOBWICA Ha ypoBHe MuHyc 10-15%
oT 2019 roga. Npobku Ha aoporax, C NONpPaBKoON Ha
HebonbLloe npuykpaluvBaHue SAHOEeKCOM cuTyauum
B MockBe, nokasanu peskoe COKpalleHue noesgok
BECHOW M 3aTEM OTCKOK BBEPX Tpadmka NeToM ns-3a
peanusaummn OTNOXEHHON aKTUBHOCTH.

YT06bI yNYyYLWNTL HaLWN odULManbHbIE 3KOHOMMU-
Yyeckne MporHosbl, HeoBXoaMMo 4ETKO oTbupaTb K
yKa3blBaTb aBTOPOB Ka)40W rMaBbl, KaX40W BaXKHOW
Tabnuubl nnu rpadmka, NPUYEM UMEHHO pearbHbIX
aBTOPOB, a He GoMnbLUMX HayanbHUKOB. WHKOrHUTO
aBTOPOB MPOrHo3oB MuHUCTEPCTBA 3KOHOMUYECKO-
ro pa3sutusa unv CYETHOM nanatbl nopoxaaer 6e3-
OTBETCTBEHHOCTb U HU3KOE Ka4YeCTBO 3TUX MPOrHo-
30B. 1o Kaxaomy 13 CoaBTOPOB MPOrHO30B creayeT
nybnukosaTtb Aeknapauuu o 3apnnarte, MMyLlecTse,
BKMajax, MHBECTMUMSAX, KaK 3TO AernaeTcst no roc-
cnyxawum. Takke cnegyeT noapobHo npecrtas-
NATb NpeablayLmin onbiT paboThl, aHanuM3MpoBaTb
paHee onyb6nMKoBaHHbIE MNPOrHO3bl U aHaNUTUKY,
KaK 3TO MPaKTUKYeTCs B KOHKypcax Ha npodeccop-
CKVe 1 akagemunyeckne nosvuuu.

[MaBHOE B 9KOHOMMWYECKMX NPOrHo3ax — usba-
BUTBLCS OT JOMUHMPOBAHUSI OQHON Hay4YHOW LUKOMbI
1 OOHOrO NCTOYHUKA, NOBOPOTL MEeHb M MOBEPXHOCT-
HOCTb MPU YTEHUN OOBLEMHbBIX TEKCTOB U NOATOTOBKE
ckopocnenbix nepedpasmpoBanuii. Cpegn npeno-
fasaTtenen BegyLUMX POCCUMUCKUX YHUBEPCUTETOB,
pyKoBOOMTENEN CpPEefHEro 3BeHa OpraHoB BMacTw,
6aHKOB, ayAUTOPCKNX U KOHCAMTUHIOBbLIX KOMMaHWN,
KPYMHbIX MPEAnpuUATUA pearnbHOro cektopa cylue-
CTBYIOT HedpopmarnbHble KOHTakTbl U OBMeH MHe-
HUAMKU. DTO MOXET CTaTb OCHOBOW ANSA CO3[4aHWs
HECKOMbKNX CUMbHbIX, OTBETCTBEHHbIX MeXoTpac-
NeBbIX KOMaH4 NPOrHO3nNCTOB.




