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Koro Temneps Oymer
CJIYIIAaThCST pyoJIh?

[Touemy Anekcaunp II
OKa3aJicd ycIeuHee
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MexpgyHapogHbie
pesepBbl PO

3934 ’

MAPA [ONNAPOB

baHka Pocun

KnioueBas cTaBKa

10%

NHdpnauna
C Hayanaropga

4,6%

MakcnmanbHas
CcTaBKa Mo genosuntam

8,07%

CAMbIE KOPOTKUE

MPOrHO3bl

Donnap nogopoxaert

BepoAaTHOCTb NoOBbIWEHMA
ctaBkk OPC 15 mapTa, no
olieHKe Habnopatenei, 6nm3-
Ka kK 100%. Takoro eguHony-
WK ele He Obino.

HedTb NnopewieBeer

AMepUVKaHCK1e Npon3Bo-
AVTENV CnaHueBon HedTn
NNAHUPYIOT aMOULNO3HbI
pPOCT foObIYyK B WTaTe Texac
Bonpeku ctpaternm OlNEK
Mo COKpalleHnio fobbIuu,
HedTb yxe aeweseeT.

4% - n nepepabiliKa

baHk Poccum He CTaBUT Lenb
no UHGNALKUN Ha YPOBHE
CYLWEeCTBEHHO Huxe 4%,
3aABWN TNaBa AenapTameH-
Ta AE€HEXHO-KPEeAUTHOW
NONUTUKK PerynaTopa
Nropb Amutpures.

Knenau BepuT B py6nb

3amnpep Boba AHgpen
Knenau: 6e3 BatoTHbIX
NHTEPBEHLMI KypC pybna
MOET B3/1eTeTb

Ao 53-55 pybnen 3a nonnap.

Poccuinckan
«BeNunKan genpeccua»
3aKoOHYMnacb

AreHTcTBO Bloomberg
KOHCTATMPOBAO: POCCUNN-
CKaA 3KOHOMMKa Npeoo-
Nlena caMblii CeEPbe3HbIN Cnaj
3a 20 ner.

Py6nb un nupa cHu3AT
LeHbl

Typumna xgeT cornaweHms

c Poccren o nepesoge pac-
UeTOB B TOPrOBE Ha HaLBa-
MmoTbl. B pesynerate ToBa-
POOOOPOT AOSIXKEH BbIPACTH,
a UeHbl — CHU3UTBLCA.

ABTOMOOGUMAN NO BecHe
cuMTaloTt

[Mpoparkn NerkoBbiX aBTO-
mobunen 8 Poccnn B dpes-
pane CHU3UINCL Ha 4,1%.
Ho ABTOBA3 yBenuumn nx
Ha 5%, Sollers — Ha 1%.
OXnBneHme aBTOPbIHKa
MOXET HauaTbCA B BECEHHME
MeCALlbl.

Kkyaa Ha oTOoT pa3s
cBepHeT Poccua?

Kak npeackasaTb Cyabby oTeyeCTBEeHHbIX pedopMm

enaBHO Anekceii Kyonpun

OOBSICHWII ~ OTCYTCTBHUE

B Poccuy Heo6XOmMMBbIX

pedopmM  OTCYTCTBMEM
0OIIeCTBEHHOIO CIIpoca Ha HUX.
Vi3BecTHBII (HUHAHCUCT TIOTPY-
3UJICST B TTYOMHBI OGIIECTBEHHOI
TICUXOIOTUY Y CIeIas JII0OOIIbIT-
HbIIf BBIBOZ,: criel[iduKa poccuii-
CKOTr'0 OOILeCTBEHHOr0 CO3HAHMS
(oH, Aymalo, CrienuanbHO He Ha-
MMCaJl 3aTePTOe OT YacTOTO YIIO-
TpebIeHUs CJIOBO «MEHTAIUTET»)
«TTOPOXKIAaeT TMOTPEeOHOCTh II0-
CTOSTHHOTO 6era K BeJIUKOIi 1Ieaun
u 00yC/IaBIMBAEeT CTOJIb K€ II0-
CTOSIHHOE «HemoberaHme» 10 Hee.
MbI Bcerma HaXOIMMCS B IOMCKaX
Yero-To OOJBILIOr0 U 0O6bemu-
HSIOIIEro, K YeMy XOTeJoCh Obl

CTPEMUTHCSI, — 0COBOT0 «PYCCKO-
ro MyTW», HaIMOHATbHON uaen,
HO OKa3bIBaeMCsSI He TOTOBBIMU
HM HaXOIMUThb, HU BbIpabaThIBATh
TIpMeMJIeMbIit 7151 Bcex o6pas 6y-
IIyIIEro, HU CTPOUTh K HEMY JI0-
pOTy, HU YK TeM 6osiee Mo3TarHo
110 9TO¥ JOpOTe UATU».

Bosmoxkno, Kynpuu npas. Bo
BCSIKOM CJTydae, obpaleHue K 06-
[IeCTBEHHOMY CO3HaHUIO WHTe-
pecHo. Ho He MeHee MHTepecHO,
4TO 11pu 3ToM KynpuH He roBopur,
KaKye MMEeHHO pedOopMbl HYKHbBI
Poccun.

N3 yero MOXHO 3aK/IIOUUTD,
YTO OH 3apaHee IIperiogaraer
(eciy He 3HaeT HaBEpPHSKA), 4TO
ero Bepcusi pedopm TOTPeGHO-
CTSIM POCCHUITCKOTO OOIIECTBEHHO-

T'0 CO3HaHMS He oTBevaeT. KynpuH,
mpaBza, GopMaabHO MCXOOUT U3
TOTO, YTO OOIIECTBOM OyHeT OT-
BepruyTa jabas macitabHas pe-
dopma. Ho Tak iu 9T0?

Mae kaxketcst, KynprH He Ha3bI-
BaeT peOpMbI, KOTOPbHIE MOJIKHBI,
10 er0 MHEHMIO, U3SMEHUThH 06I1Ie-
CTBEHHbIE U TOCYAApCTBEHHbIE
MHCTUTYTbI Poccuu, He TOIbKO
MTOTOMY, UTO CITPOC Ha HUX CO CTO-
POHBI O0OIIECTBA HEOOCTATOYEH.
B KOHIle KOHI[OB, B COBPEMEHHbIX
yoIoBMsIX  (hopMMpoBaHUE —TIO-
JOOHOrO CIIpoca — [eJio BITOJIHE
pyKOTBOpHOe uiau TB-TBOpHOe.
InaBHOE — GBI GBI CIIPOC CBEPXY.
A BOT €ro-TO Kak pa3 " HeT.

OKOHYAHWE HA CTP. 2

MepeiTn Ha CTpaHuLy C NOMHON Bepcren»

NuBecTyun
B POCKOLLb

€MIIbl POCTa IIeH Ha KOJI-

JIEKIIMOHHbIE TIPEeIMEThI

POCKOILIM CEpPbe3HO 3a-

MeAJIUINCh, CBUJETEesb-
CTBYeT exxerojHoe MuccaenoBa-
uue Knight Frank. 3a mporuiblii
roj, 3HaueHMe WHJAEKca WHBe-
CTUIIMIA B TpPeIMeTbl POCKOIIN
Knight Frank Luxury Investment
Index BbIpocIO Ha 2%, UTO Ha
5 nm.m. menpme, uem B 2015 T.
(7%). DTO camblii ci1abblii MOKa-
3artenb ¢ 2009 r., Korga cpemHss
CTOMMOCTD IPEeIMETOB POCKOIIN
CHM3MIACh Ha 2%.

WHpekc MHBeCTMLMIA B TIpeq-
METhI POCKOIIM OTC/IEKUBAET IIU-
HAMMKY MHBECTULIMI JIIOZeN ¢ Co-
cTostHueM oT $30 MJTH 110 C/Ieyio-
LIMM KJIaccaM JIIOKCOBBIX TOBapOB:
aHTMKBapHass Me6esb, KUTaNCKuMii
dapdop, yacel, BETHBIE GPUIINU-
aHTbI, JPArOI€HHOCTHU, TTOUTOBBIE
MapK#u, 00bEKThI MCKYCCTBA, MOHE-
ThI, BUHO, KJIaCCMYECKYEe MAalllVHBbI.

B 2016 r. cambie BbICOKME TE€M-
Bl POCTA IeH CPeay KOJIeKIMO-
HUPYEMBIX TMPEIMETOB POCKOIIN
Tokasaau 3MUTHble BUHA (+24%),
CMEeCTMB C TIEPBOTO MeCTa KJ1acCu-
YyecKkue aBTOMOOWIIN, KOTOPbIE 10
9TOTO Ha TPOTSIKEHUM HECKOJIb-
KUX JIET TUJUPOBAJIU IO CKOPOCTHU
npubaBkM B lieHe. [0 MHEHUIO
9KCIIEPTOB, CTOJIb CTPEMUTENIBHOE
MOI0POKaHMe BMHA IPOU3OIIIIO0
33 CYeT BOCCTAHOBJIEHMS] DPbIHKA
BUH Bordeaux, KOTOpbIii 3a IO-
clefHee  OecSITWIeTHe  JBasKIbl
obpylrasyM amMepuKaHCKUEe U KU-
TaliCKye MHBECTOPBI.

M3 BUHHBIX MapoK HambOOJb-
M TPUPOCT MoKasanu Burgundy
(+31%), Bordeaux First Growth
(+33%) u California (+34%), KoTo-
pas B uesiom 3a nnowieguue 10 et
npubasmia B ueHe 440%. [1o npo-
rHO3aM 3KCIIEPTOB, B HbIHEIIHEM
TOAY POCT pPbIHKA ITPOIOIKUTCS,
HO ero MoKasaTeJin, CKopee BCero,
6yayT 60s1€€ CKPOMHBIMMA.

OKOHYAHWE HA CTP. 16

NOTA BENE

132 000

B Poccumn B 2016 rogy umcno
[ONNAPOBbIX MUITIMOHEPOB
nocturno 132 000 yenosek, 310 0,1%
HaceneHus CTpaHbl. Bce BMecTe oHM
Bnagetot $930 Mnpf, YTo CocTaBnseT
62% OT 00Len CTOMMOCTH

BCEX POCCUMCKIMX aKTUBOB, OHU
oLeHvBaoTCA B $1,5 TPAH
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