[IpeanpuHuMaTe/iu TEPSIOT ONTUMHU3M

Ilposeoennoe no szaxazy KIIMI  uccreoosanue  «Ilyiecy  (The  Pulse)
CEUOCMENbCMBYEM O CHUNCCHUU YPOBHS ONMUMUSMA HA OOILUUHCINGE DLIHKOS, d
makaice 06 0AHCUOAIOUEMCS 3AMEONEHUU MEeMNO8 POCA 3AHAMOCI.

Bo Bropom kBaprane 2011 roma yBEepeHHOCTh NpPEANPUHUMATENEH CYIIECTBEHHO
nomarHynack. COrJlaCHO OYEPEAHOMY BBINTYCKY MEXIYHAPOJHOTO HCCIEI0BAHUS
sKOHOMHUYecKoi KOHBIOHKTYpbl KPMG International, B mepuon ¢ ¢eBpans no uioHb
0 BCEMY MHpPY YXYAIIWINCHh HACTPOEHUs MNPEANPUHUMATENEH, MpU 3TOM CaMoe
CEpbE3HOE CHUKEHHUE TOKa3aTels JeJI0BOM YBEPEHHOCTH HAOJI0JajIoCh HAa PBIHKAX
EC u BPUK. B cenrts0pe ypoBeHb NpeapUHUMATENBCKON YBEPEHHOCTH Ha MHOTHX
PBIHKAX sABJSIETCSA caMbIM HU3KUM ¢ 2009 rona.

KoMMeHTupyst pe3ysbTaTel MOCIEIHErO BBITYCKA MCCIIEN0BaHUsA, JHIAPH0 KpsaHCTOH,
yopasisitouuid - nmaptaep KIIMIT B Poccum u  CHI, ckazan: «lIpusnaku
BO300HOBHBILIEIOCSl 3aMEJUIEHUSI TEMIIOB POCTa MHUPOBOW 3KOHOMMKH, HECOMHEHHO,
OTPHULATENILHO CKA3bIBAIOTCS HA YBEPEHHOCTH IIPEIIIPUHUMATENIEH HA MHOTUX PBIHKAX.
VYuuteiBast OECIOKOWCTBO MO MOBOJAY TOCYAAPCTBEHHBIX JIOJTOB U BO3MOXHOCTb
Ne(ONTOB, a TAKXKE COXpaHsIIOIIMEcs MPodaeMbl B SIMOHUN U MOJTUTHYECKUE BOJHEHUS
Ha bmwxknem BocToke, HEYAMBHUTEIBHO, YTO YPOBEHb YBEPEHHOCTH Ha OOJIBIIMHCTBE
PBIHKOB CHU3WJICS KaK B TPOU3BOJICTBEHHBIX CEKTOPAX, TaK U B chepe 00CTYKUBAHUSY.
[lagenvie ypoBHSI NPEeINPUHUMATEIBCKOM YBEPEHHOCTM B MHPOBOM MacliTade B
3HAYUTENIbHO Mepe OOYCIIOBJICHO CEpPhE3HBIM CHMKEHHUEM JTOr0 TOKa3aTens Ha
peiHkax EC wm bBPUK. B EC yxXyameHur0o HacTpOCHHM NpeANpUHUMATENEH
CHOCOOCTBOBAJIM pacTyuide OEcrnoKOMcTBa MO IMOBOJAY pa3MEpoOB M MAacIITa0oOB
rOCyJIapCTBEHHBIX JOJTOB M JAe(OJITOB. ITO OCOOEHHO aKTyaJbHO JI IIEHTPAIbHbBIX
crpad eBpo3oHbl (I'epmanuu u @panHuuu), rae NpeaIpUHUMATEIN OECIOKOSATCS 3a
cyab0y €BpO B CBSI3U C TSDKEJIBIM IOJIOKEHUEM, B KOTOPOM OKa3aJuCh nepudepuiiHbie
rocynapctBa — wieHsl EC. HeynmBHTENbHO, UTO IpeYECKWE KOMIAHUM MPOIOJDKAIOT
MIPOTHO3UPOBATH CYIIECTBEHHBIN CIaJ I€JI0BOI aKTUBHOCTH enle ¢ Havana 2009 rona.
«ITo-npexHeMy COXpaHSETCSI HEONPENEICHHOCTh OTHOCHUTEIBHO TOCYAAPCTBEHHOIO
noira ctpan EC. IlpennpuHumMarenu HE yBEpEeHbI B TOM, KaK MEpbl KECTKOU
(GUHAHCOBOW TMOJIMTUKM W HSKOHOMHYECKOH TIOMOIIM TMOBIHUSIOT Ha CTpPaHbl C
pOOJIEMHON 3KOHOMUKOM, Haxosmuecs Ha nepudepun eBpo3oHbl. Majo KTO BEpUT,
YTO TPYAHOCTH HE BO3HMKHYT W B JpPYTUX TOCYJapCcTBax C HEYCTOWYUBOM
HKOHOMHUYECKON CUCTEMOI», — T0OaBHII DHAPIO.

MHorue 3amajiHble OpraHu3aliy HaJeITCs, YTO I00anbHBIA pocT OyaeT olecrieueH
onaronaps crpanam bPUK. Ognako kommnanuu, padbotatomue Ha peinkax bPUK, taxxe
OTMEYAIOT CHWKEHHE YBEPEHHOCTH, YTO OTpaxkaeT Ooisiee cnadyro TiI00aibHYyIO
TOPrOBYIO KOHBIOHKTYPY W 0oJjiee KEeCTKYI0 MaKpO3KOHOMUYECKYI0 MOJUTHUKY Ha
HECKOJIbKUX PBIHKAX JaHHOTO pernoHa. bonee Toro, Hanbosee CylecTBEHHOE MaileHUe
nokaszareneil ObUl0 3aQUKCUPOBAHO B KHUTAHCKOM CEKTOPE IPOMBIILIEHHOTO
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IIPOU3BOJCTBA U UHAUMCKOM CEKTOPE YCIIYT.

HecmoTtps Ha o011yt0 00€CIOKOEHHOCTh OTHOCUTENIBHO TEMIIOB POCTa aMEPUKAHCKOU
HPKOHOMHKH, HaubOoyiee BBICOKUI ypOBEHb ONTHMH3Ma B MHUPE OTMEYAETCSd HUMEHHO
cpeau komnanuii CHIA. OpHako naHHOE HMCCIEIOBAaHME HE YUUTHIBAET OOCYKIACHHUS
roCyJJapCTBEHHOIO jaoira crpanbl. HecMoTpst Ha TO, 4T0 OBUIO HAIEHO BPEMEHHOE
pEIIEHUE 3TOr0 BOIPOCa, 00ECIOKOEHHOCTh OTHOCUTENIHO COCTOSIHUSI aMEPUKaHCKOM
HSKOHOMMKH U TIOCJIEACTBUN CHMKEHHUS €€ KPEIUTHOIro pelTuHra mo mkane Standard
and Poor’s ycununack. XoTs HacTpoeHus B cektope ycayr CHIA yxXyammiauch mo
CpaBHEHHIO ¢ (eBpaIbCKUMH JAHHBIMH, HA MOMEHT MPOBEACHUS HCCICIOBaHMS OHU
HaXOJIMJIMCh HAa YPOBHE BBIILIE CPEIHETO 10 MUPY, B TO BPEMsI KaK YPOBEHb ONITHMU3Ma
B c(hepe MPOMBIIIIEHHOTO MPOU3BOICTBA JOCTUT CBOEr0 MAaKCHMyMa 3a ro/l.

Kpome TOro, B TeueHue CiIeIyrOmMX IBEHAILUATH MECSLEB OKHUIACTCA 3aMEIJICHUE
TEMIIOB POCTa 3aHATOCTU B CBSA3HM C TEM, YTO KOMIAHHHU OyJIyT MEepecMaTpUBaTh CBOU
HOTPEOHOCTH C YYETOM TMPEAINOJIaraéMOr0 MEHEE CYIIECTBEHHOIO PACHIMPEHUS
nesitenbHOCTH. [Ipu 3TOM Hanbomee ciabble NEPCHEKTUBBI PA3BUTHS OKUIAIOTCS Ha
poiake Tpyna B AAnonun u EC (0co6eHHO B €BpO30HE).

B ycinoBuaX mnaaeHUs YBEPEHHOCTH M 3aMEIJICHUs OKMIAEMBIX TEMIIOB pOCTa
3aHATOCTH HEYAMBUTEIBHO, YTO ONPOLICHHBIE KOMIIAHUM OTMEYAlOT B IIPEACTOSILEM
rofly CHIbKEHHE o0beMa IIaHupyeMbIX nHBecTULMi. Komnanuu ctpan pernona bPUK
HO-TIPEKHEMY IPOTHO3UPYIOT HauOoJjiee CYIIECTBEHHOE YyBEJIMYeHHe oO0bema
WHBECTHLIMI, B TO BPEMS KAK CTPAHBI C PA3BUTOM PBIHOYHOW SKOHOMHUKOW B IIEJIOM
OKUJAIOT YMEPEHHOI'0 POCTa. DTO OCOOEHHO KAacaeTcsli CEKTOpa MPOMBIIUIEHHOTO
IIPOM3BO/JICTBA, /1€ KaK KaluTaldbHbIE 3aTpaThl, Tak pacxoasl Ha HUOKP Oynyt pactu
MeJJIEHHEE, YeM IPENoJarajioch B (pepare.

«Mup mnepexuBaceT MEPUOJ CYLIECTBEHHOM HKOHOMHYECKOM HEYCTOMYMBOCTH U
HEONPENEIEHHOCTH, YTO CO3JAeT 3HAYUTEIbHBIE TPYAHOCTH JJII KOMIIAHWN IMOYTH Ha
BCEX PBIHKAX, — q00aBui DHpio Kpancton. — IlosBiienne COMHEHUI B YCTOMYNBOCTH
pocta skoHOMUKU B CIIIA u ycuneHne 00€CIOKOEHHOCTH OTHOCHUTEIBHO PACTYIIUX
rocyJapcTBeHHbIX AoiroB U Aedonra B EC ngaroT Bce OCHOBaHUS TMojiaraTh, 4ToO
YPOBEHb MPEANPUHUMATEILCKON YBEPEHHOCTH OyleT HEeCTaOWIbHBIM B TEUCHHUE
CJIEYIOIMX HECKOIBKUX KBApTAJIOBY.

Cepreii XopomeB, mno marepuanam mucciaeroanusi «Ilyabe» (KPMG
International).
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