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AaekBaTop
HHBECTI/IHI/IOHHbli;I Cria MOKET 3dTAHYTbCA

B uioHe poccuiickas 3KOHOMMKA, cornacHo oueHke M3P, Bbipocia Ha 1,5% Mo CpaBHEHWIO C MIOHEM MPOLIOrO rofa, HO C y4eToM
Ce30HHOro M KaneHzapHoro ¢akTtopoB — Habntoganack cTarHaumaA. [obbiBatoLme Npors3BoACTBa NPOAO/IKAOT PACTH, B TO BPeMsA Kak
obpabaTbiBatowme TONbKO HayYanM BOCCTAHOBNAEHME MoOcC/ie cnaga B Mae. [onoxutenbHas AMHAMUKA PO3HWYHOrO TOBApoobHopoTa,
BbIPOCLLEro, Mo HaWMM OLEeHKaM, 33 MIoHb Ha 0,9%, KOMNEHCUPOBANa HEraTUBHYIO AUHAMMKY MHBECTULMOHHOIO CNpoca: MHBECTULLUK
ynanu Ha 1,0%, B TOM Yncie CTPOUTENBCTBO — HA 2,6%. Mpu 3TOM NOCTENEHHO NPOABAAIOTCA NPU3HAKM claberoLwwero cnpoca HaceneHus:
060pOT yCNyr y:Ke KOTOPbIM MecAl, He PacTéT, KpeauToBaHME HacesieHUa CTabubHO 3amennfeTca, a Hayaslaa pactu b6espabotuua
MOKET B nepcneKkTuBe elwé 6osblue orpaHNYnTb Pecypcbl HaceneHus. Tak YTO Mbl He roTOBbI «M006eLLaTby, YTO NOTPEObUTENBCKUIA CNPOC
byaeT no-npexkHemy BbITATMBATb 3KOHOMMKY M Aanble. YTO e KacaeTcs yBepeHHOCTM pyKosoauTenen MIP B HeusbexHOCTU
YCKOPEHMA POCTa 3KOHOMMKM BO BTOPOM MONOBMHE rOAd, TO Mbl COTACHbI IMLWb C TE3UCOM O BO3MOXKHOM MOJIOKUTE/NIbHOM BKA3Ae
CEeNbCKOro X03ANCTBa — B MepPCneKT1BE Pe3KOro NoBbIWeHUA NMHBECTULMOHHOM aKTUBHOCTM NPeanNpUATUIA Mbl COMHeBaemMcA. ApryMeHToB
HEeCKO/bKO.

Baacme 8 Poccuu Ha4ana 6opeby ¢ uHakomeicauem. CTOUT CTaTb aKTUBHbIM NYy6AMYHBIM ONMO3ULIMOHEPOM, KaK TYT }Ke HaxoaAaTcs
NPUYMHBI ANA YTOI0BHOMO NpecneaoBaHuA. Kak roBoputbesa, NpUAPaTbca MOXHO U K cTonby. [ina Anekceit HaBasibHOro Takum ctonb6om
ctano «aeno Kuposneca». XoTa Bce ero npoekTbl — Poclun, PocAlma, a TakKe MHOXECTBO aHTUKOPPYNLUMOHHbIX Ae/l — 3TO peasbHbil U,
noxoe, Hambonee apdeKTUBHbLIN BKAaL B bopbbe ¢ Koppynumen, Ha MHOIro NOPAAKOB MpeBbIWatowen npeabasademble HaBanbHomy
abcypaHble 06BMHEHMA B XMLLEHWW OMMAYEHHbIX SiecomaTepuanos. Ha npumepe gena HasanbHOro B ovepegHoM pa3 CTaHOBUTCA
MOHATHO, YTO POCCUMCKAA CyaebHO-NPaBOOXPAHUTENbHAA CUCTEMA KpaWHe NOAMTU3MPOBAHa M nsbupatenbHa. M camoe nevanbHoe, C
KaXKAbIM HOBbIM 1€/I0M OHA NPOA0AXKAET CTPEMUTE/IBHO YAANATLCA M OT BEPXOBEHCTBA MPaBa, M OT PaBEHCTBA BCEX Npes, 3aKOHOM.

OuvepedHoe pe30HAHCHOe 0es10 MOsbKO yXyoOwum UHBECMUUUOHHbIU Kaumam. Ecnv paHblie BnacTb «6oponacb» ¢ KpynHbim 61U3Hecom,
KOTOpPbIM MOr NpeTeHAoBaTb Ha NOAUTUYECKOE BAMAHKUE, TO Aena Anekcea HasanbHoro («Kmposnec» u «Mouta Poccum») noasepratot
COMHEHMIO OCHOBbI PbIHOYHbIX OTHOLWEHWUI. Jlloboe nocpegHMYECTBO B S3KOHOMMUKE OTHbIHE MOMET MPU3HABATbCA NPECTyn/eHUEM,
ntobas caenka Kynam-npogarkM MOXKeT TPAKTOBaTbCA KaK xuleHue. HecnyyaliHo cpasy ke nocne obbsasneHua npurosopa HasasbHoOMy
poccuiickne ¢oHAoBble WMHAEKCbl ynann Ha 1,5%, T.e. oyepeaHble COTHM MUAAMOHOB Jonnapos Yybexanu w3 Poccum.
MWH3IKOHOMPA3BUTUSA Y¥Ke 03BYYM/1 CBOM MPOrHO3 MO POCTY OTTOKA KanuTana 4o 50 mapa. A0ANA., HO Mbl HE UCKOYAEM, YTO B aBrycre

WMHCTUTYT «LIEHTP PA3BUTUA» HNY «BbICLLIAS LUKOJIA SKOHOMUKN» 2



13-26 niona 2013 . HOBbIV KI' (KommeHTapum o Focyaapctse u BusHece) 450

MWHUCTEPCTBO €eLLEe pas NepecmMoTPUT CBOK OLEHKY... B CTOPOHY yXyAweHua. Ecan agnHammka MHBECTULMIN, CNOMKUBLUAACS 33 AHBAPb-
WIOHb, COXPAHWUTCA, TO NO UTOram roda npu NPOYMX PaBHbIX Mbl OXKUAAEM UX CHUXKEHME Ha 2,1%. A rae Bbl BUAEAN POCT SKOHOMMUKU Mpun
nageHnm NHBECTULNIN?

Y 6100x3emHoli cucmemsl ecmb 803MOXHOCMU 10 CMUMY/IUPOBAHUK 3KOHOMUYECKO20 POCMd, HO UX He cmoum rpeyseauyusams. B
nepBoM NOAYroAnn HePAaBHOMEPHOCTb UCMONHEHUA deaepanbHOro 6roaXKeTa No pacxoham Mo CPABHEHMIO C NPOLL/IbIM rO40M BO3POCAa,
YTO AECTUMY/IMPOBAJIO SKOHOMUYECKUI pocT. C yyeTom Toro, 4to cobupaemocTb HeHedTerasoBblX Ha/I0roB, B 0COOEHHOCTM Hasora Ha
npubbiNib, NaAaeT, a CPeACTBa, HanpaB/iseMble Ha MUHBECTULMM COKPALLAIOTCA, PeasibHbIM 3PPEKT BIOAKETHOrO CTUMYIMPOBAHUS MOKET
OKa3aTbCA BOOOLLE HE3aMEUYEHHbIM.

Mpasumesnibcmeo Moka He npednpuHUMaem pPeasbHbIX Mep M0 8biIX00y 3KOHOMUKU U3 cmazHayuu. [axe rnasa MpaButenbcTBa Ha
3aceaHuM B MUHYBLUMIA YeTBEpr Npu3Haja, YTo «MPUMHMMAIOTCA "AOpOXKHbIE KapTbl', Nporpammbl, HO, €CIM FOBOPUTb OTKPOBEHHO,
CYLLECTBEHHbIX CABWUIOB MOKa HeT». Ha 3TomM ke 3acegaHuu 6bin NpeasiioXkeH odyepegHoOr MnaH MeponpuUATUA, HanpaBAEHHbIX Ha
NOBbILLIEHNE TEMMNOB POCTa POCCUMIUCKON IKOHOMUKM (XOTA 3TO TPYAHO HA3BaTb MAAHOM, CKOPEe, 3TO HanpasB/eHua aeatenbHocTn 6es
YKa3aHWA CPOKOB WU KpUTEPMEB OLEHKM). B nocnegHee Bpemsa MHOMO rOBOPUTCA O CHUMKEHWW CTaBOK KPeauTOBaHWA A1 MaJsioro w
cpeaHero 6usHeca. OgHaKo nepBble PeLleHna HOBOro rnasbl LieHTpobaHKa HOCAT KpaliHe pobKWUii XapaKTep, Aa U TO HanpaB/eHbl Ha
pebuHaHCMpPOBaHME KPeaMUTOB CTpaTerMyeckux npeanpuatuin. Bpag AvM 3TM mepbl CMOTYT MepenomuTb HEeraTMBHYK TEHAEHUMIO B
3KOHOMMUKE — POCT KPeaAuTOBaHWUA OrpaHUuYeH CnabbiM NNaTeKecnocobHbIM CNPOCOM B YCNOBMAX NadeHusa B obpabaTtbiBatowmx
NPOM3BOACTBAX M Havaslleroca pocta 6e3paboTuubl. A B YCI0OBUAX NOCTEMNEHHOrO 3aTyXaHUs KPeAWUTHOW aKTMBHOCTU U 3aTAHYBLUEro
MHBECTULMOHHOTO CNajia PaccYMTbIBaTb Ha SKOHOMUYECKMIA POCT BPAA I NPUXOANTCA.

Cepeeli Ilyxoe

WMHCTUTYT «LIEHTP PA3BUTUA» HNY «BbICLLIAS LUKOJIA SKOHOMUKN» 3
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KomMMeHTapuu

Makpo3KOHOMMKaA

1. Hoc BBITAIIIUJIN — XBOCT YBA3

Poccmam onybaukosan npomueopevusyio cmamucmuKy MO OCHOBHbIM 8UdaM
3KoHomu4eckoli deamenobHocmu 6 utoHe 2013 2. C 00HOli CMOPOHbI, yAy4ywWundacL —
nocne cnada e mae — cumyayusa 8 npomoiwineHHocmu. C Opyzoli CMOpoHbI, 8 UioHe
Habnoodanca npoean 8 cmpoumenbcmee U UHBECMUYUAX, 0 MAK#e — COKpauwjeHue
2py30060poma u nAamMHbIx ycay2 HacesneHuto.

Mecsu, Hasag Mbl 1CaAN O cnae B NPOMbILLIEHHOCTH, 3adUKCUPOBAHHOM B mae 2013 .,
BBUAY CU/IbHOTO B/INAHMA KaJieHAAPHOro gaktopa — oTAbIXaau Mbl B 3TOM roay Ha 1,8
AHA bonblue, yem B cpegHem B 2000-2012 rr. CornacHo ctatucTuKe PoccraTta, B UioHe
CUTYaUMA HECKOJIbKO YyNy4yluMnacb, HO NMOJIHOTO BOCCTAaHOB/IEHUA He MPou3oLWw/io (puc.
1.1, Tabn. 1.1): npombilNEHHOCTb Bbipocsa Ha 0,3% nocne cokpatleHus Ha 0,7% B mae
(npupocT 3a MmecAl, CEe30HHOCTb YCTpaHeHa). M Ha TO ecTb NpUYMHa: B WIOHE
COXPaHUNOCLb MPAKTUYECKU MpeXKHee Mo Cuae HeraTMBHOE BAWAHWE KaneHZAapHOro
¢dakTopa. Bnpouem, ganbHenwero BOCCTaHOB/EHUA NIOTUYHO OXMAATb B UKOMIE, KOrga
B/IMAHME KaNneHJapHoro ¢paktopa, HaNPOTUB, CTAHET NOJOXKUTENbHbBIM.

CuTyauma B CTPOUTENBLCTBE U MHBECTUUMAX, €CIM BEepUTb AaHHbIM PocctaTa, B mae-
uioHe 2013 r. 6bina nNpsmMo nNpoTuBOMNONOXKHAA. B mae Habnwganca poct (!)
cTpoutenbctBa Ha 1,1% u uHeBectMumin — Ha 0,1%, a B MOHe — NageHue Ha 2,6 u 1,0%
COOTBETCTBEHHO. [pMYEM B AaHHOM cCayyae ANA TOro, 4tobbl OUEHUTb MacLTabbl
nageHus, cnegyet obpatnTbca K UCXOAHbIM AaHHbIM PoccTaTa B npeacTaBAEHUM «K
COOTBETCTBYHOLEMY MecAly npeablgywero roga». Tak, ecAiM B Mae Temn pocTa
CTpouTenbCcTBa coctaBua +1,7% (Temn pocta uHeectnumin +0,4%), To B UtoHe yxKe -7,9%
(Temn pocTta nHBectnumnii -3,7%). Takas, 6e3 npeyBenMyeHnsn, NPoBaibHasA CTaTUCTUKA

Puc. 1.1. lMHamMmunka npombILLNIEHHOro NPOU3BOACTBA
(100 = nek.2011, ce30HHOCTb yCTpaHeHa)

[poMbILLNEHHOe NPOU3BOACTEO

[Nobblda NoNesHbIX MCKonaembIX

ObpabaTblBaloWwMe NPoOW3BOACTRA
----- [ponaBoAcTBO W pacnpefeneHle 3NeKTPO3HEePriK, ra3a u Bofdkbl
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Ucemoyruk: PoccTat, pacuétbl MHcTutyTa «LeHTtp passutua» HAY BLUD.

Puc. 1.2. QuHamMuka cTpouTenbCcTBa U MHBECTULIUN
(100 = pek.2010, ce30HHOCTb yCTpaHeHa)
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Ucmoyruk: PoccTat, pacuétbl MHcTuTyTa «LeHTp passutua» HAY BLUD.
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3acTaB/sieT NepecMmoTpPeTb BECb TPEHA ABYX NoKasaTenei. Ecam mecay, Hasag, peyb wWa
JINLLb O MUHMMANIbBHOM CHUMKEHUN 0OBEMOB CTPOUTENLCTBA U MHBeCcTULMI B 2013 1., TO
Tenepb BbIPUCOBbLIBAETCA BeCcbMa cepbé3Hoe nageHue (puc. 1.2). Bnpoyem, mbl He
XOoTenn 6bl CUIbHO CryLlaTb KPacku — AaHHble Mo 3TMM ABYM MoKasaTenam ewgé oyayt
He pa3 yToyHeHbl Pocctatom, a macwTabbl NEPecMoTPOB MOIYT B KOPHE WM3MEHUTb
KapTUHy. [103TOMYy NMOKa C YBEPEHHOCTbIO MOXEM KOHCTATUPOBATb /INLb Caeaylollee:
NPU3HAKOB MOBbIWEHNS WHBECTULUMOHHON aKTMBHOCTW, Ha KOTOPYl HageeTcs
MWH3KOHOMPA3BUTUSA, Mbl TOYHO He Habaoaaem.

Ta6nuua 1.1. JuHamuka 6a30BbIX BUAOB 3KOHOMUYECKOM AeATENbHOCTU U UHBECTULMM
B OCHOBHOM KanuTtan (MpUMpocT K NnpeablayLeMy Mecsly, Ce30HHOCTb YCTpaHeHa), B %

2013r. 6 Mec. K 6 Mec.
. CocTosiHne
AnB deB Map Anp Man MioH  FoaoM paHee

I pOMbILINGHHOE MPOM3BOACTEO -06 01 11 01 -0,7 0,1 0,1 cTarHauus

(Poccrar)

MpombiwneHHoe nponssoacTao (LIP) 0,0 0,2 0,7 -0,2 -0,7 0,3 0,1 cTarHauus
[o6blya NonesHbIX UCKonaeMbIx -0,4 0,6 0, 0,9 -0, 0,5 0,9 cTarHauus
O6pabaTblBatoLLve Npon3BoAcTBa 0,3 0,6 0,4 -0,9 -1,1 0,3 -0,3 cTarHauus
Mpov3s0ACTBO U pacrpeneneHme -05 -35 4,0 0,3 -06 -04 -1,1 cTarHauus

3NEKTPO3Heprun, rasa u Boabl

CTpontenbcTBo -0,6 -0,3 -0,4 -1,2 1,1 -2,6 -2,1 cTarHauus

"'py3oo6opoT -1,0  -0,9 -0,3 0,9 -0,4 -1,1 -0,9 cTarHauus

OnTtoBas Toproensi 1,7 -0,3 -0,5 1,9 -2,1 H/O 1,3 cTarHauus

Po3HnyHas Toproens -0,1 0,4 0,5 0,2 0,0 0,6 3, cnabblii pocT

[MnaTHble ycrnyru HaceneHuto 0,4 0,1 -0,5 0,4 -0,2 -0,1 2,0 cnabbivi pocT

Ba3soBble oTpacnu, 6e3 c/x 0,2 -0,1 0,2 0,3 -0,6 -0,1 1,2 cTarHaums

CnpaBoyHo: ViHBecTMumm 0,0 -0,1 -0,6 -0,1 0,1 -1,0 -0,9 cTarHauus

Ucmouruk: Pocctat, pacyetbl UHcTuTyTa «LeHTp passutusa» HAY BLUD.

HebnaronpmaTHbIM Bblganca UIOHb U Ana rpy30060poTa KOMMEPYECKOro TPaHCMNopTa,
ABNAIOLWEroca OAHMM M3 BaKHbIX CBOAHbIX WHAMKATOPOB COCTOAHMA HalleWn
9KOHOMUKU. CHUKeHMe 3a Mmecal coctaBuno 1,1% (ce3oHHOCTb YCTpaHeHa), a
HaKOMIEHHOE CHUXeHMue 3a ssHBapb-utoHb — 2,8% (puc. 1.3). B coueTaHum ¢ oTcyTCTBUEM

Puc. 1.3. luHamMunka onTOBOM TOProBJiN U rpy3oo6opoTa
(100 = pek.2011, ce30HHOCTb yCTpaHeHa)
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Ucmoyruk: PoccTat, pacuétbl MHcTuTyTa «LeHTp passutua» HAY BLUD.
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pOCTa ONTOBOW TOProBAn (AaHHbIE MO HEWN 33 UIOHb Ha A@HHbIN MOMEHT HEZOCTYMHbI, HO
BMNIOTb A0 Mas YCTOMYMBOrO POCTa He OblN0), MOMKHO KOHCTAaTMPOBaTb OTCYTCTBUE
NPW3HaKoB pocTa GU3MYECKNX 0OBEMOB IKCMOPTa U MPOMBbILAEHHOIO NPOU3BOACTBA.

MpOTMBOPEYMBOI BbITNAANUT CTAaTUCTMKA NO ANMHAMUKE NOTPebUTeNbCKOM akTMBHOCTU. C
O4HOM CTOPOHbI, B WIOHE PO3HWYHbIN TOBapoobopoT Bbipoc Ha 0,9% (nocne 0,0%
MEeCALEM pPaHee), YTO BbIMAAUT BMOJIHE 3aKOHOMEPHO — HACe/NeHWe BEPHYOCb U3
NPasAHNYHBIX Pa3besfos’ K NOKynKam. Ho C Apyroi CTOPOHbI, MPOAOKMAO CHUKATLCA
notpebneHve ycnyr HaceneHvem (-0,1% 3a mecAu), a HAKONAEHHOE COKpaLleHMe 3a
nocnegHue vetblpe mecaua coctasuno 0,4% (puc. 1.4). Takoro 3ameaneHuns (maxe
6213Ko!) He 6b110 32 BCE NOCTKPM3UCHOE BpemMa. OgHaAKO ecnn yyecTb, 4To PoccTat ewwé
MOXeT MepecMoTpeTb CTAaTUCTMKY MO  ycayram’, TO He CTOMT CTaBWUTb  Ha
noTpebuTenbCckom cnpoce KPecT — A0CTAaTOYHO HAaCTOPOXKMUTLCA.

MpaBaa, ecTb U Apyrne NPUYMHbI ONs NEepPeXnBaHUA 3a byayluiee NoTpedbUTenbCcKoro
cnpoca, ABNAKOWErocA eAMHCTBEHHbIM ApaliBepPOM 3aTyXaloLWEero 3KOHOMWUYECKOro
pocta. B uvacTHocTK, coxpaHAeTcAa ycTonuMBaa TeHAEHUMA NafeHus TemMrnoB pocTa
notpebutenbckoro KpeamtoBaHua — ¢ 49% netom npowsoro roga v 43% B Havane
TeKywero roga Ao 36,4% B mae. HenpmATHbIM «HOBLLUECTBOM» MOC/AEAHUX MeCALEB
CTaNa AMHaMWKA ypoBHA 6e3paboTuubl, KOTOpas MOCAE HEMPEpPbIBHOTO CHUMKEHUA C
Mas-UtoHA KpmsucHoro 2009 roaa (8,7% co CHATOM CEe30HHOCTbIO) 10 KOHL,A NPOLWIOoro-
Hayana Tekyuwero roga (5,3%) B anpene-uioHe cTana AeMOHCTPUPOBATb ANUHAMUKY K
pocty: 5,4, 5,5, 5,7% cooTtBetctBeHHO (puc. 1.4). PasymeeTcs, Ha AaHHbIA MOMEHT
Henb3A C MOJIHOW YBEPEHHOCTbIO CKas3aTb, YTO pocT 6e3paboTuubl Bbi3BaH MMEHHO
TAXKENBIM COCTOAHMEM B YaCTHOM CeKTOope (a He, CKaXKem, COKpaLLEHMEM YNCIEHHOCTH
610AKETHUKOB) U HOCUT AONTOBPEMEHHbIN XapaKkTep. O4HAKO HEKOTOpPbIE BbIBOAbI YrKe
MOKHO caenatb. Bo-nepBsbix, poCT ypoBHA 6e3paboTuubl yKe Havyan ¢opmuposaTb Hasy
ONA 3aMmeasieHna pocTa notpebneHma — Mbl KUBEM He BO PpaHUMM M Ha nocobue He
npokopMuLbCA (Tem 6onee 4To B PoccuM 3a HUM Mano KTo obpalaetca). Bo-BTopbix,

! B mae TEeKyLWlEero roga KoJiIM4ecTeso U CrpynnmMpoBaHHOCTb Npa3aHUYHbIX nHewn Kpa|7|He
6ﬂa|’0r|pVI$|TCTBOBaJ'IVI noesakam.
2 [aHHble no PO3HUYHOMY TOBapOOﬁOpOTy HagéxHee n nepecMaTpuBaroTCA PoccTtatoM MeHbLue u pexe.

Puc. 1.4. QuHamMuka noTpebneHna HaceneHUsa U ypoBHS
6e3paboTuubl (CE30HHOCTb YCTPaHeHa)

=== Po3H14YHLII ToBapoobopoT, 100 = nek.2010
MnaTHele ycnyru Hacenenuo, 100 = nek.2010
YpoeeHb beapaboTuubl, % (Np. oCk)
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UemouHuk: PoccTart, pacyétbl MHcTuTyTa «LeHTp passutus» HAY BLUD.
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pocT 6e3paboTmLbl A0NKEH CNOCOBCTBOBATL YCUIEHUIO KOHKYPEHLUMM Ha PbIHKe TPyAa,
3ame//1IeHMIo POCTa 3apniaT B SKOHOMMKE, a Clei0BaTeIbHO — U NOTpebaeHus.

Taknum o0bpasom, «3BOHOYKOB» (NyCKal M HEOAHO3HA4YHbIX) CTaHOBUTCA BCE Bonble. Ho
3a3BOHMT /I KOMoKoAN?!

Hukoxaii Kondpawoe

PeanbHbIi ceKTOp

2. llpoMbinIeHHOCTH POoccuM B mepBOM NOJIYyrogUU Puc. 2.1. QMHaAMMKa NPOMBILLAEHHOCTH Ha dhoHe

2013 roja: sarpaHyiia HaM He moMoraJia OCHOBHbIX MaKponoka3sarteneu (npupocT rog K roay), B %

80

MocnedosamenvHoe 3amedneHUe memrioe pocma MPOMbIWAeHHOCMU, Komopasa 6
nepeoii nonosuHe 2013 2. evipocna auwb Ha cumeonuyeckue 0,1% npomue 3,1% 60
npupocma e nepeoli nonosuHe 2012 2., npoucxooum Ha ¢poHe 3amedneHus (uau
Odaxice nadeHus) pocma KaK HympeHHe20, MaK U 6HeWHez20 cnpocd. 0
MHBeCTMLMM B OCHOBHOWM KanuTan COKpPaTUAMCL B nepsom nonyroamm 2013 r. Ha 2,4% 20
No OTHOLUEHMIO K TOMY Xe nepuvogy MpOLWoro roga, Toraa Kak B TOM Ke nepuoae
npowsaoro roga Bblpocan Ha 12,8%; cpegHemecAYHaa 3apnaata B pPeasibHOM 0
BblpasKeHnn Bblpocaa Ha 5,5% npoTtus pocTta Ha 10,7% B nNepBoi NO/IOBUHE MPOLLJIOrO . QEZZZTTT;‘:‘ 33:;?:;2?0';%‘”3” 0
roga (cm. pwuc. 2.1); pacxoabl denepanbHOro brwa)KeTa B cpeAHem 3a Mecsal, 1y —
COKpallanuch B nepsoit nonosuHe 2013 r. NouTM Ha 5% rof K rofy, TOrfa Kak B 0 ____a:fn”o‘;pTT((n”png:)) w0
NpoLwaoOM rogy pocim 6onee yem Ha 20%. R I T T S R R S S

\
6» Q- Qv . @- Q- Q' ‘é- %1 Qv Q- él 6; Q.
Al Nl X N Al
MomMuMo BoAXEeTHOro cnpoca APYrum PeKopACMEHOM MO OTPULATE/IbHOMY BKAaay B F A E S E S

ANHAMUKY NPOMbIWLNIEHHOIO NPOnU3BOACTBa CTan YMCTbIN 3KCNOpPT. TaK, COKpaleHne B lMpumeyvaHue. KCMOPT U UMMNOPT AaHbl B BANOTHOM BbIPaXeHUN.
nepsble NATb MECALEB TEKYLLEro roga ob6bemoB POCCHMIACKOrO 3KcrmopTa Ha 4,8% Memouruk: Pocctar, pacdeTel MHcTuTyTa «LienTp passuus» HIAY BILIS.
COMPOBOXAAN0Cb NyCcTb M 6o/iee CKPOMHbIM, YeM B MNPOLIAblE FOAbl, HO BCE-TaKM

OLLYTUMbIM POCTOM MMMOPTA Ha 4,6%.
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B pe3synbrate yXKecTouyeHUs orpaHu4yeHMin no GO/MbLIMHCTBY BWMAOB CNpoca AMHaMMUKa
CEKTOPOB  POCCMMCKOM  MPOMbILWIAEHHOCTM B nepsod  nonosuHe 2013 .
NpPoOAEeMOHCTPUPOBAia MNPAKTUYECKM TOTasbHOE yxyaweHue (cm. puc. 2.2). Bbonee
BbICOKME TEMMbI NPUPOCTA, YEM B MPOLUIOM rofy, AEMOHCTPUPYHOT /MWL NpeanpuaTUA
XMMUYECKOM  MPOMbILWIEHHOCTM, NPOM3BOAUTENN  PE3UMHbl M MaacTMacc MU
npousBoauTeNn KoXu u obysu. O6 ycnexax nocnegHux, BNpPoYem, roOBOPUTb MOXKHO
Wb YCNIOBHO — B NEpBOM MOJIOBUHE TEKyWero roga OHWM COKPaTUAM 0b6bembl
nponsBoacTBa He Ha 10,1% Kak B UenomM 3a NpoLW/biA rod, a niib Ha 3,6%. BmecTe ¢
HUMW B YMCNe «INOEepoB» MO COKPALLEHMIO 0O6BEMOB BbiMyCKa B NepBOM NOAYroguu
2013 r. HaxoAM/IUCb  MPOU3BOAMTENIN  TPAHCMOPTHbIX  cpeacts  (-13,4%),
aneKkTpoobopyaoBaHus (-9,6%), malunH 1 obopyaosaHus (-6,9%), a TakxKe npeanpuaTmA
YepHOM MeTanNyprum, CoKpaTuBMe BbINYCK Ha 5,4%, 4yTOo cBA3aHO (MomMMO
COKpALLEHNsA MHBECTULMOHHOIO CMPOCa BHYTPW CTPAHbI) CO CHUMKEHMEM BbIBO3HbIX LiEH
Ha 4YepHble MeTaNNbl N MNPOAYKUMIO M3 HUX Ha 8-11% nNo AaHHbIM TaMOXEHHOM
CTAaTUCTMKM MO OTHOLLEHMIO K TOMY }Ke nepuoay npoLnoro roaa (cm. Tabn. 2.1).

Ha ¢oHe cTonb HeraTMBHOM AMHAMMKM OCHOBHbIX MOKasaTenel NpoMbIWIEHHOCTU U
9KOHOMWMKM B LLE/IOM BO3HMKAeT BOMPOC: Kakue ¢aKTopbl MOryT cnocobctsoBaTb
O’KMB/NIEHMIO, M KaK NOTEHLMA NbHbIe ApaliBepbl pocTa BeayT cebs yxKe ceiyac?

Ecnu B3rNAHYTb Ha BHYTPEHHME UCTOYHUKM NOBbIWEHMA 3PEKTMBHOCTU NPOU3BOACTBA,
B YaCTHOCTM, HA BO3MOMKHOCTU COKpaLlEeHUA U3OEpPXKEK, TO BMAHO, 4YTO npouecc
COKPALWEHNss 4YMCNa 3aMeLLeHHbIX paboynmx MecT B MPOMbIWIEHHOCTM CWU/bl He
HabupaeT, a Temnbl pocTa peasbHOW 3apaboTHOM nnatbl B AHBape-mapte 2013 r. ¢
npumepHO 2% NPUPOCTa roA, K ro4y BHOBb BbILWAW B Mae Ha 10%-Hbl ypoBeHb (CM. puC.
2.3). OTO 03HaYaeT, YTO PACCYMTLIBATb HA 3HAUYMMYIO SKOHOMMUIO TPYAOBbIX U3AEPIKEK U,
COOTBETCTBEHHO, HA YyBe/NYEeHWe peHTabenbHOCTM BbIMyCKa, KOTOpaA 3aMeTHO
CHU3MNACb B TEKYLLEM rogy, MOKa He npuxogutca. [lpyrne BHyTPEHHWE ApaiBepbl pocTa
— MHBECTULUMOHHBIN crnpoc, GloaKeTHbIe pacxodbl — BAACTM COOMPAlOTCA OXMBUTL 3a
CYeT HOBbIX Mep NO CTUMY/ZIMPOBAHMIO POCTa, 0bCyKAaBWIKMXCA 25 NIONA Ha 3aceaaHum
MpaBuTenbctBa Poccumn, HO WX ycnex He odeBuaeH. Mo KpaillHel mepe, HUKaKMX

Puc. 2.2. [iIuHamMmunKa ceKTopoB npombiwuneHHocTn Poccun
(npupocrT rog k roay), B %
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lpumeyaHue. 2013 r. — aaHHble 3a 1 nonyrogue (MPUPOCT K 1-My nonyroauio
2012r.).
/O — pepeBoobpaboTka, LIBIN — LennionosHo-6ymaxHoe nponM3BoaCcTBO U
nonurpadus.
UemouHuk: PoccTart, pacyétbl MHcTuTyTa «LeHTp passutus» HAY BLUD.
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KPYMHbIX HOBaLMN Tam 0ObABMEHO He Oblf0, @ NOBTOPEHUE TPAAULMOHHbLIX /I03YHIOB
(nopgpeprkka  manoro  6M3Heca, CHUMKEHME  MPOUEHTHbIX  CTAaBOK,  YaCTHO-
rocyZapcTBeHHOEe NapTHEPCTBO) BPAA /IN KOTO CUAbHO 06pasoBano.

Ta6nuua 2.1. JuHamuka nokasaresieM aKcnopTa npombiwieHHocTn Poccun
no BakHeMww MM ToBapam B 2013 r. (pocT roa K roay, ecnv He yKka3aHO UHOe)

Poct. 2013 1. % WHpekc akcrnopTHbix  O6bem akcnopTa,

LieH, pocT MIH. gonn.
l-en/r | kB. Il kB. l-en/r AHBapb-mai
ABTO nerkoBble 143 156 137 117 536
Ammumak 136 263 91 130 732
BeHanH 126 124 126 91 1378
docaTbl 125 115 141 89 192
Kokc n nonykokc 118 107 135 88 227
MeTaHon 115 108 128 119 200
ABTO rpy3oBble 114 128 113 95 225
Bopka 114 121 112 106 77
OneKkTpoaHeprus 109 83 157 102 467
MawumHbl n obopynoBaHue 107 100 118 H.O. 10490
[uns. Tonnueo 106 95 120 101 15882
TkaHu x/6 105 100 115 59 20
YpobpeHns a3oTHble 105 100 112 101 1505
®aHepa kneéHas 102 104 102 100 394
a3 npupoaHbIn 102 96 104 98 27589
Jleconunomatepuansl HeoGp. 101 89 117 97 640
Jleconunomarepuansl 06pab. 100 101 105 98 1430
HedTenpoaykThbl 96 95 99 98 41480
®deppocnnasbl 95 82 113 98 782
YnobpeHns cMmellaHHble 94 96 89 91 1706
[MpokaT cTtanbHon 94 101 88 93 1872
HedTb cbipas 93 93 93 95 71344
Yronb KaMeHHbIN 92 98 87 84 4925
AntoMUHWIA HeOOp. 92 95 90 97 2800
Llenntonosa 91 87 96 95 419
Kay4yyk cuHTeTM4ecKuii 90 86 91 82 1085
Pyabl xeneaHbie 85 88 81 87 957
MasyT 83 82 86 92 17392

Puc. 2.3. IMHamMmnKa oCHOBHbIX NoKa3aTesnemn
NMPOMBbILLSIEHHOCTU (MPUPOCT roA K roay), B %

C—InpupocT BbiNycka

S IpUpOCT YUCTIEHHOCTH
25 ——=PeHTabensHocTs (Npubbinb/oTrpy3ka™100%)
NpYpocT pearnsHol 3apnnarsl

UemouHuk: PoccTart, pacyétbl MHcTutyTa «LeHtp passutus» HAY BLUS.
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YépHble meTanmnbl (KpOMe YyryHa,

deppocnnaBoB, OTXOA0B U floma) i o e 25 e
Hukenb HeoOp. 78 56 120 97 1589
EI;J}_IchIpaGpMKaTbl 13 yrnepogmcTon 75 81 70 20 2761
Megab pacuH. 74 69 83 101 736
Ynob6peHust kanuiiHble 65 56 76 89 967
YyryH 63 63 62 88 508
Bymara rasetHas 59 55 66 96 187
MweHnua n mecnuH 22 17 30 122 295

lMpumeyaHue. MNpwn oueHKe pocTa 3a Nepsoe nonyrogne n sTopon kBaptan 2013 r. y4TeHbl cpeaHeMeCcsYHble 3HaYeHUS
06beMOoB aKkcnopTa 3a SHBapb-mMan 1 anpenb-man 2013 r. COOTBETCTBEHHO, KOTOPbIE COMOCTaBMEHbI CO
CpeAHEMECSYHBIM 3HAYEeHNEM 3a SSHBapb -UIOHb U anpernb-utoHb 2012 T.

Ucemoyruk: PoccTat, pacyetbl MHcTuTyTa «LeHTp passutusa» HAY BLUD.

KaK M3BeCcTHO, CKOMIbKO HM FOBOPU «Xa/iBa», BO PTYy C/allle He CTaHeT.

YuntbiBaa HOBble BO3MOXHOCTU A/A BbIXOAa Ha BHELWHME pPbIHKK, CO34aHHble
BcTynaeHnem Poccum B BTO, MOXKHO Oblno Obl 0XKNAaTb OKUBIEHMA HA 3TOM GPOHTE,
HO nepemeH 34ecb He Habntogaetca. Kak NOKasbiBaeT Hall aHaAW3 3KCMOPTHOM
aKTUBHOCTU POCCUMCKOM MPOMbILIJIEHHOCTM B sHBape-mae 2013 r. B paspese
OTAENbHbIX YKPYMHEHHbIX TOBAPHbLIX FPYyMmn, NPUMPOCT 3KcnopTa Habatoganca no 16
TOBaPHbIM rpynnam, a CHuKeHme — no 19 (cm. Tabn. 2.1). 3HauMmo, To ecTb bonee yem
Ha 20% NO OTHOLUEHMIO K TOMY *Ke nepuoay NpoLioro roaa, yBeandnaca sKCnopT AnLlb
Mo YeTblpeM TOBAPHbIM NO3ULMAM: NErkoBblXx aBTomobunen — Ha 43%, ammmaka — Ha
36%, 6eH3MHa — Ha 26% u ¢ochaToB Kanbums — Ha 25%. YyTb-uyTb HE AOTAHYAU A0
3TOM FPaHULbl SKCNOPTEPbI KOKCA, METaHO/a, rPy30BbiXx aBToMobuneln n BogKku. B 1o ke
Bpema 6onee yem Ha 20% ynan B NepBOi NOMOBMHE TEKYLLEro roga 3KCNopT Cemu
TOBapHbIX rpynn. Cpeam HUX NPOU3BOAUTENU HUKenda, nonydpabpuKaToB M3 CTanw,
Mean, KanuiHbIX yaobpeHuit, yyryHa, bymaru u nweHnubl — NocneaHemn, B CUY 3acyxu,
3KCNOPTMPOBANM NOYTM B NATb pPa3 MeHblue. Cpeam Hanbosiee MHOrOYMCAEHHOW FPynnbl
3KCMOPTMPYEMbIX TOBAapOB C 06bEMOB BbiBO3a B NepBble NATb MECALLEB roAa B 0bbeme
100-300 mnH. gonn. HabaogaeTcs ABHOE PacC/I0EHWE NO TEMNAM POCTa 3KCNopTa, Npu
3TOM KOJINYECTBO Magatowumx rpynn ropa3ao 60sblie KoAnYecTsa pacTylmx. 370 gaxe
BU3Yya/IbHO BUAHO Ha puc. 2.4,

Puc. 2.4. QucpchepeHumauma BaxxHeMWNX TOBApoOB
POCCUMNCKOro aKcnopTta no o6bLémam n pocty o6 LémMoB
3KCnopTa B CTOUMOCTHOM BbipaXKeHUU B siHBape-mae
2013r.

PocT 3kcnopTta
sarog, %
180 o
160
140 ©
o
120 o) ©
o %g 93 O

100 - f Cbo i
80 (8 ?D (0] ©
60 o ©
40
20 (5]

0

1 10 100 1 000 10 000 100000

OO0 LEMbI 3KCNopTa, MIH. Aonn.

lMpumeyvaHue. Ocb X — norapudmmnyeckas Likana.

Mpwu oueHke pocTa aKcnopTa y4TeHbl CpegHeMECSYHbIE 3HaYeHUs1 06bemMoB
akcnopTa siHeapsi-masi 2013 r., KOTopble CONOCTaBIEHbI CO CpeaHEMECAYHbIM
3HavyeHnem aHBaps-uoHs 2012 r.

Ucmoyruk: GepepanbHasi TaMoxeHHas cnyxba, pac4étbl MHCTUTyTa
«LleHTp passutus» HAY BLUD.
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B uenom, 3a MUCKAOYEHMEM 3KCNopTa aBTOMOOWNEl, KOTopble POCAM OT HU3KMX
YPOBHEW, BCe OCTa/lbHble AMAEPbl WU POCTa, M NAJEHUA — APKME NpencTaBuTenu
CblpbeBMKOB. Ha Hux BcTynneHue 8 BTO npakTU4eckn He nosanAno. A 3aBUCMMOCTb OT
BHELUHEeN KOHBIOHKTYPbI U paHbLue Hblia xopowo n3sectHa. O4HUM CN10BOM, 3arpaHULA
B MEPBOM MONYrOANN POCCUICKOM SKOHOMUKE He nomorna. NomoxkeT M Bo BTopom?
He yBepeHbl. CNpoc Ha cbipbe ABHO He XO4eT pacTu, @ HUYEro Apyroro Hawa 3KOHOMMKA
MOKa 3KCNOPTUPOBATH B 3HAYMMbIX 06 beMax He cnocobHa.

Basaepuii MupoHos, Badum KaHoghves

Bropxer
3. PUCK He3anJlaHMPOBAHHOM KOHCOJIMJALUU
MuHpuH Poccuu onybaukosan npedsapumesnibHble UMO2U  UCMO/AHEeHUs

gedepanbHo20 6r003cema 3a nepeoe noay2o0ue 2013 200a, a Ha HedasHeli scmpeye
¢ Mpe3udeHmom Poccuu 2nasa PHC M. MuwycmuH npusen HeKkomopoie OaHHbIE Mo
cobupaemocmu Hanoz2o8 (admuHucmpyemoix PHC) e nepsom nosay2od0uu meKyu,e2o
200a (nosHoyeHHbIM omyemom Mbl He pacrnoaazaem). OyeHUmM Ha ocHose 3moli
UHgopmayuu, 2po3um au ¢edepanbHOMy U pe2UOHAnbHbIM b6100Hemam pucK
HeucrnosiHeHus naaHd rno pacxooam.

UcnonHeHune 6rogrKeta B nepsom nonyrogum 2013 roga. CpeaHasa UeHa Ha HedTb B
nepsom nonyroamn 2013 r. coctasuna 106,8 gonn./6app. B pesynbtate, No oueHKe
MuHduHa, cobpaHHble B NepBOM Noayroann HedTerazoBble Aoxoabl coctaBuam 52,3%
OT roAoBbIX Ha3zHa4YeHUin. CBexnaaHoBble HedTeraszosble A0XOAbl (NaH cBepCTaH npwm
ueHe HedpTn 97 ponn./6app.) coCTaBUIM, NO HalLen OLEHKeE, C y4eTom 6onee HU3KOro,
Mo CpaBHEHWIO C 3aMlaHMPOBAHHbLIM, Kypca gonnapa K pybato, okono 180 mapa. pyb.
JononHutenbHble HepTerasoBble A0X0Abl, PAaCCYMTaHHblE HAa OCHOBE 6a30BOM LLeHbl Ha
HedTb 91 gonn./6app., 3a nonroga, onNATb ¥Ke Mo Halel oueHKe, cocTasasaoT 370 mapa,

pyb.

Tabnuua 3.1 oxoabl u pacxoabl cheaepanbHoro
oromkeTa B nepsom nonyroguu 2013 roaa, B % k BBI

AHBapb-NioHb

AHBapb-UoHbL

% BB 20121, 2013

0oxXoabl 22,54 20,04
HedrerasoBble goxoabl 11,73 9,93
HeHedTerasosble Aoxoab! 10,81 10,12
PACXO[bI 21,56 19,06
MpoueHTHbIe pacxoabl 0,57 0,56
HenpoueHTHble pacxoapl 20,99 18,50
OEPULINT (-), MPODPULINT (+) 0,98 0,98
HeHedTerasosbin nedmumnt -10,75 -8,95
g)azquHctK;ozgﬁze;:gv? unTa 21 2,13
(l?)?/lLoaqHHchI/lK;ozgiLlle: Z;od)muma 0,37 013
M3MeHeHue ocTaTka cpeacTs -4,07 -2,99

HemoyHuk: MnHdunH Poccun.
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C HeHedTerasoBbIMM [0X04aMWM fgena OOCTOAT He TaK XOPOWO — WX MOCTynaeHuA
coctaBuan anwb 45,5% ot rogoBbix HasHavyeHUn. Ocobyto 03abOYEHHOCTb Bbi3bIBAET
COKpallleHne noctynieHnin «BHyTpeHHero» HAC Ha 2,8% no cpaBHeHuto ¢ 2012 r. Mo
OTHOLLEHMIO K rog0BbIM naaHam noctynneHma HAC coctasmam scero 43,7%.

M3 paHHbIX Tabnuubl 3.2 BMAHO, YTO HU3KUIK ypoBeHb noctynaeHnin HAOC Henb3s
06BACHUTL Cce30HHbIMKU  daKTopamn. [Mpobaembl KpOKTCA B pPE3KOM 3amenseHuu
3KOHOMMYECKOro pocTa U 60bNX MHBECTULMOHHDBIX BblyeTax no HAC, noyemy-To He
YYTEHHbIX NPU NJIAaHMPOBaHMK BrOAXKETHbIX AoxoaoB. O6bem HegononydeHHoro HAC B
nepBoOM NOAYrogum MOXKHO oueHUTb B 135 mapa. py6b.

Pacxogbl 6roaxKeTa B nepBom nonyroammn coctaBunm 44,4% oT rogoBbiX HasHaYeHWM.
PaBHOMeEPHOCTb BHOMKETHbIX PACcX0A0B YXyALIMAaCch No cpaBHeHuto ¢ 2012 r.; cutyauus

Ta6nuua 3.2. lona noctynnexun no HOC B nepBom
nonyroavMu no OTHOLLEHUIO K roA0BbLIM NOCTYNNEHUAM
M Ha3Ha4vyeHUsAM, B % K chakTy/Ha3HaYeHUAM

2010r.
HAC (BHyTp.) 48,7

2011r.
50,7

2012r.
51,9

2013r.
43,7

UemoyHuk: paHHble MuHduHa, pacyeTsl MHcTuTyTa «LleHTp passutua» HAY

BLU3.

Ta6nuua 3.3. UcnonHeHue chegepanbHoOro orogxera

no pacxogam B nepBom nonyroguu 2013 r., B %

2012T. 2013 .
6bin1a Obl ewe XyKe, HO «BbIPyYna» OnepexKatowmii pocT Pacxon0B Ha HALUMOHAbHYO [ Y e —— 46,3 44,2
0bopoHy (cm. Taba. 3.3). bes nocnegHMxX Bce ocTanbHbIe PAacxo/bl NepPBOro nosyroausa B TOM uncne:
cocTaBunn auwb 42,4% OT rofoBbix 06bemoB. [lNA Hac Takaa CUTyauuMA BbIFAAAWT e oy S
. 6 o o 5 HaumoHanbHas 06opoHa 51,8 53,6
CTPAHHO: COKpallaTb BloAKETHbIN CNPOC B 3amMeaNstoWenca SKOHOMUKE? — TaKoro Hu HALMOHANbHAS GE3ONACHOCTS 395 419
OoAuH y‘-le6HMK HE peKomeHayeT. HaLVoHanbHas 9KOHOMUKa 38,5 34
. MKKX 24,8 40,5
B Takoh cuTyaumm HeyaMBUTENbHO HU TO, YTO NpoduuMT deaepanbHoro 6roaKeTa B OXpara okpyXaloLLeii cpeas! 43,6 518
nepsom noayroauun coctasun 306,9 mapa. py6., HM TO, YTO BMECTO 3an1aHUPOBAHHOIO oGpasosaHue 57,5 49,8
NPUBNEYEHUA CPEACTB C BHYTPEHHEro M BHELIHero PbiHKOB B MEPBOM MOAYroAuu KYTIbTYPa, KMHeMaTorpacpys 23'2 22’2
o o coumnanbHasa nonuTuka 0 5
MuHPUH racun u BHyTpeHHUN (-11,8 mnpa. py6.), n BHewHuin (-40,2 mnpa. pyb.) gonr. CPeACTBA MACCOBOV MHBOPMALWN 49.8 50,3
MporHo3 Ha ropa. OUEHKU MCNONHEeHWs OrarKeTa 3a rof OCHOBaHbl Ha Hallem e 106 481
P A. Y A A MeXOomKeTHble TpaHcdhepTbl 53,6 47,7
MaKpPO3KOHOMMYECKOM NporHo3e. OCHOBHbIE NPeAnoChI/IKM 3TOro NPOrHo3a coBnaaatoT VicmosHur: ManduH Poccnn,
C NPeAnocbIZIKAMU YTOYHEHHOTO NPOrHo3a MUHUCTEPCTBA SKOHOMMYECKOTO Pa3BUTUA.
CpeaHas ueHa Ha HedTb 3a 2013 roa B Hawem nporHose coctasnaeT 105 gonn./6app.,
Kypc Aonnapa K pybato paseH 31,3 py6./aonn. NMpu 3ToM 3KOHOMMKa MO UTOram roga
gblpacteT Temnom 101,9%. B cooTBeTCcTBUMM C MPOrHo3om, depepanpHbin broaxKeT B
2013 r. HegonoNy4nT [OX040B NpUMepHo Ha 100 mapa. pyb. HepgononyyeHue cpencts
OT npuBaTM3auum moxket coctaButb 400 mapa. pyb. Takum obpasom, «apipa» B
boaxere (oTHocMTeNbHO NJjiaHa) oueHuBaeTcs Hammum B 500 mnapa.  py6.
WMHCTUTYT «LIEHTP PA3BUTUA» HNY «BbICLLIAS LUKOJIA SKOHOMUKN» 12
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dononHutenbHble HedTeraszosble goxoabl B 2013 r., KoTopble A0/MKHbI ObITb
HanpasaeHbl Ha NonosHeHne PesepBHOro poHAa, COCTAaBAT, NO HALLIMM OLEHKAM, OKOJI0
700 mnpa. pyb6. OgHakKo B COOTBETCTBMM CO CMAMYEHHbIM BapuMAHTOM OoaKeTHOro
npasuna (cooTBeTcTBylOLWME NONpaBKkn B BK NpuHATbI B Mae Tekyuiero roga), B cayyae
HEWUCMONHEHUA NJIAaHa MO HeHedpTerasoBbiM AOX04aM OroaXKeTa M UCTOYHMKAM
dMHaHCMpoBaHMA bloaKeTHoro aeduumta noTepyn MoryT ObiTb KOMMEHCUMPOBaHbI 3a
CYeT [ONONHUTENbHbIX HedTEra30BbIX AOXOA0B. A UX BNOJIHE XBATUT A4/1A KOMMEHCcAUMMK
notepsb. MpocTo He ByAeT BbINONHEH NAAH NO HapawuBaHUto PesepsHoro ¢poHaa.

Takum obpasom, yrpo3 ansa ucnonHeHus degepanbHoro 6roaxeta mbl He BuamMm. Ho, K
COKa/IeHWNIO, 3TOT BbIBOA, HE OTHOCUTCA K PerMoHanbHbiM BrogykeTam. 3HauUTeNbHYHO
YacTb 4OXOA0B PErMOHa/bHbIX 610AXKETOB COCTABAAET HAaNOT Ha NpMbbib. CUTyaumio co
cbopamu sToro Hanora pykosogautens PHC Ha BcTpeuve c [MpesmaeHTom Poccum
obpucosan Tak: «Ecnm cmoTpeTb Ha NpubbIIb, HABEPHOE, 3TO, CKAXKEM TaK, ceryac He
COBCEM PacTyLLana M3 TeX HanoroB, KOTOpble Mbl cobupaem, BennumnHa». He 3Haem,
noHAN An Mpe3naeHT cKkasaHHoe. YK 60/bHO BUTUEBATO 3aKpy4yeHo... HanomMHum, 4To
3a nepsble NATb Mecaues 2013 r. NOCTyn/seHUA Hanora Ha NpubblIb B PerMoHanbHble
6roaKeTbl COKPATUAUCL MO CpaBHeHWto ¢ 2012 r. Ha 22%. B nepecyete Ha rog 3TO
coctanaet 880 mapa. pyb. B obuiem, perMoHam NpuaeTca HecnagKo. A HUKAKMX
NMonpaBoK K ¢deaepanbHOMYy GrOAKETY, KOTOpble MO Bbl CMAMUTL CAOMKMBLUYIOCA
CUTyauMto, NOKa He NaaHupyeTcs.

AHdpeii YepHnaeckuii

WMHCTUTYT «LIEHTP PA3BUTUA» HNY «BbICLLIAS LUKOJIA SKOHOMUKN»
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baHkOoBCKasa cmcreMma

4. 3aTuiibe NPOAOJIKAEeTCA

UioHbckas nopyua cmamucmuku 6aHKOBCKO20 ceKmMopa 6HO8b He 3ahuKcuposana
HUKGKUX u3mMeHeHuli cnoxcuswuxca meHOeHyuii. Ha npomsaxeHuu nocaedHux
mecauyee OCHOBHble foKa3amenu b6AHKOBCKOU cucmembl ucCAbimMelearom AUWb
KpamKocpo4yHble KonebaHusa 80Kpy2 cyuecmeyroujux mpeHoos.

K TakMm TeHAEeHUMsM, Npexae BCEero, MOXHO OTHECTU 3aTyxaHue pocTa noptdenei
KPeauTOB KaK npeanpusaTuam, Tak M HaceneHuwo. B miwoHe 2013 r. 06bEM cpeacTs,
npeaocTaBAeHHbIX baHKamMK NPeanpUATUAM PeasibHOro CEKTOPa 3KOHOMMKM, BbIPOC Ha
1,2%> (12,1% rop, K rogy). Mpu 3TOM pasmep COBOKYMHOIO KPEAUTHOro mopTdens
rocbaHKoB BbIPOC Ha 0,8%" (11,1% r/r), a y yacTHbix 6aHKkoB — Ha 1,8% (13,5% r/r).
MpUpPOCT KpeauToB HaceneHuto 3a mecau, coctasun 2,5% (34,0% r/r, yto asnsetca
MUHUMaNbHbLIM 3HayeHuem ¢ HoabpAa 2011 r.). 3aecb BTOpoM MmecAl, noapas 6aHKu,
KOHTPO/IMPYEMblE TOCYAapCTBOM, OMEPErKaloT YacTHble. B uioHe 06BLEM KpeauTos,
npeaocTaBiieHHbIX ¢usnmuam rocbaHkamu, Bbipoc Ha 2,6% (32,4% r/r), a yacTHbIMU —
Ha 2,3% (35,6% r/r). MNopobHaa AuHAMMKa KpeauTHbIX nopTdenen oTpaxaer
cnabeloLmin Cnpoc Co CTOPOHbI SKOHOMUYECKUX areHTOB.

Bonee TOro, CKAOHHOCTb K HenoTpebNeHUo Yy peasbHOrO CEKTOpPa 3SKOHOMMWKM
NPOAO/XKAEeT pPacTU: NO COCTOAHMIO Ha 1 uona us obuwero obbéma cpeacts B
pacnopaXeHun npegnpuaTMn-pesanaeHTos, pasHasweroca 10,3 TpaH. py6., 4,8 TpaH.
6b110 «3aMOpPOXKEHO» B BUAE AENO3UTOB, TO eCTb GAKTUYECKN BbIBEAEHO M3 aKTUBHOIO
X03ANCTBEHHOrO 060poTa. McTopUYECKan CTaTUCTUKA rOBOPUT, YTO BAHKMPbI HE CMOTYT
paccyMTbiBaTb Ha 3aMeTHbI POCT CMpoCa Ha KpeauTHble pecypcbl CO CTOPOHbI
peanbHOro CeKTopa 3KOHOMMKM A0 Tex NOp, NOKa 06bEM AENO3MUTOB HA €ro cYeTax He
COKpaTUTCA XOTA 6bl A0 YpoBHA 4,0—4,2 TPAH. py6.

3 3peckb 1 fanee ¢ yyeToM BalOTHOM NMEPEOLEHKMN.
4 Bkntouast BNOXEHWUS B A0/FOBbIE LieHHbIE GyMariu.

Puc. 4.1. NMpupocTt 6aHKOBCKUX KpeaUTHbIX nopTtdenen
3aroa, B %

120
100
80
60
40

KpeouTsl NpeanpuATUAM
——=KpeauTsl HAaCENeHND

-20
Q(?’ eé\ 96\ Q’Q‘b ¢Q‘b %@' g\@ o ¢\° N ,\\ e\q' g\'\‘L > r‘\’l‘
R \*’\\,\@ & R q\ \,\@ K o qi?‘ \,@

UemoyHuk: 6aHkoBcKas O0TYETHOCTb, pacyeTbl MIHcTuTyTa «LleHTp pa3sutus»
HNY BLUS.
Puc. 4.2. luHamuka cpencTB HaceneHnUsa B 6aHkax

[ Cpenctea HaceneHua B DaHkax, TprH.pyb.

w10NA CpeCTE HACENeHWA B 0bA3aTenscTBax DaHkoB, % (np. ock)

[onA cpeacTs HaceneHnAa B obAzaTenscTBax baHkoe (bes yuéTa
roccpencTs), % (np. ock)

SIRCIEORSAN 0‘*’@@6’-’@'\0 \“(‘r@»{b\"ﬁ
S S SRS S T E T E S S
UemoyHuk: 6aHkoBCcKas OTYETHOCTb, pacyeTbl MIHCTuTyTa «LleHTp passutuns»
HWY BLUDS.
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Cpeactea ¢pu3nML, Ha cyeTax B WMIOHE Bbipocan Ha 2,2% (21,7% r/r), wx ponsa B
06sa3aTenbcTBax OGAHKOBCKOM CUCTEMbI OCTanacb Ha yposHe 40,4%. [dona CpoyHbIX
[Eeno3nToB TaKyKe ocTanacb Hem3ameHHoM 1 coctasunia 81,9%. OTMeTUM, YTO 3HaYeHune
[AHHOrO MoKasaTensa NPaKTUYECKM He MEHAETCA C KOHL MPOLU/IOro rofa, YTo MOXKeT
CBMAETENbCTBOBATb O TOM, YTO TEKYLIMIM YPOBEHb MPOLIEHTHbIX CTAaBOK 6onblie He
CTUMYNNPYET HaceNieHMe NepecmaTpuBaTb CBOO NOIMTUKY COeperKeHUA.

Takmm 06pa3om, MOXKHO B oOYepelHOW pa3 KOHCTaTUPOBaTb, YTO AMHAMMKKA
NnoKasaTesiel  POCCUMCKOM  GAHKOBCKOM  CUCTEMbI  MPAKTUYECKU  MOJIHOCTbIO
onpeaenaeTca YpoOBHEM [I€/I0BOA aKTUBHOCTU B 3KOHOMWKE, KOTOPbIM B HacTosllee
BpeMsA B /y4LLEeM C/ly4ae CTarHupyer.

JAmumpuii MupowHu4eHKo

PernoHol Poccuun

5. IOr npouBeTaer, a y CeBepo-3anaja ¥ nepCneKTUB HET?

AHaAU3 UHMe2PanbHO20 MoKazamensa SKOHOMUYECKO20 MO/0MEeHUS pe2uoHo8
Poccuu npueén K HeoHudaHHbIM pe3ynbmamam.

LUeHTpom pa3Butma Obln NOCTPOEH WHTErpanbHblA MOKasaTesb, XapaKTepusyroLwui
COCTOAHWE 3KOHOMMKM B TOM WM MHOM pernoHe Poccuu. 3a ocHOBY 6bliv B3ATbI
OaHHble MO NPOMbIW/IEHHOCTU, CTPOUTENbCTBY, PO3HWYHOM TOProB/AE W OKA3aHWUIO
NAATHbIX YCAYT HaceNeHuo”.

> [Ins COCTaBNEHUA UHTErpasbHOro NoKasaTesNs Mbl Npefnaraem: 1) B3sTb HapacTaloWMM UTOrOM YeTbipe
nHaekca (No NPOMbILLIEHHOCTWN, CTPOUTENBCTBY, PO3HUYHOM TOProB/e U OKasaHUIo NAaTHbIX YCayr
HaCeNeH o), XapaKTepU3yoLWmnX pasinyHble acnekTbl Pa3BUTUS SKOHOMUKU pernoHa; 2) coctaBuTb
arpernpoBaHHbIV NokasaTenb A1 KaXxAoro Mecsua Kak B3BeleHHOe OT BbllleHa3BaHHbIX MHAEKCOB (Beca
6epyTcsa no gonsam B BPIN 3a nocneaHnin U3BeCTHbIV nepuoa); 3) y3HaTb poCcT/nageHne MHTerpaabHoro

Puc. 5.1. NMonoxeHne akoHOMUKN heaepanbHbIX OKPYros
OoTHocuTenbHO Poccuu B uenowm, n.n.

5 -

Y0
0 O O
Cg)”‘m 100
Poccusa Ke0
F = = = = t = i) = = t = = = = t = = = = i
-5 O o 8}0 5 10 15
L0 10 .
Q@
LB®0O -15
Q@
C3%0
-20 -

Ucmoyruk: Pocctat, pacyétbl UHcTuTyTa «LeHTp passutusa» HAY BLUD.

nokasartens 3a rog; 4) cCocTaBUTb TOYEYHble AMarpamMmsbl, rae no ocn abcumncc 6yaeTt OTIOXKEH pocT/nageHue

3a rog, No ocu opAaMHaT — NPUPOCT 3a paccMaTpMBaeMbln Mecsy, (Havano koopauHat — Poccus).

WMHCTUTYT «LLEHTP PA3BUTUA» HNY «BbICLLASA LUKOA SKOHOMUKN»

15



13-26 nionsa 2013 r.

HOBbIN KI'6 (KoMmmeHTapum o Mocyaapctee u BusHece) 450

JKoOHOMMYECKOe NoJioxKeHne pesepanibHbIX OKPYroB OTHOCUTENIbHO NOMOXKEHUA Poccumn
B Le/oM npeactaBneHo Ha puc. 5.1. MOXKHO BblAeNnTb YeTbipe CEKTopa: PEermoHbl,
nonasLuMe B NPaBbll BEPXHUIN CEKTOP, XapaKTepU3yoTcs CTabnabHbIM SKOHOMUYECKUM
pasBUTUMEM W XOPOLUMMW NEpPCnekTUBAMWU; PErnoHbl B MPaBOM HUMKHEM CeKTope —
CTabW/IbHbIM 3KOHOMMYECKMM Pa3BUTUEM, HO MPU 3TOM MX NEPCneKTUBbI POCTa, CKopee
BCEro, uWcyepnaHbl; pPEervMoHbl B /IEBOM BEPXHEM CEKTOpe — HecCTabu/ibHbIM
3KOHOMMYECKMM Pa3BUTMEM, HO HAZIMYMEM MEPCNEKTUB; PErMOHbl B 1IEBOM HUMKHEM
CeKkTope — HecTabu/ibHbIM 3KOHOMMYECKMM Pa3BUTMEM M UCHEPMNAHMEM MEePCneKTMB
pocTa.

CornacHO Hawum pacyétam, Hawayywee MONOKEeHUe AeMOHCTpupyeT HOMKHbIN
denepanbHbI OKpyr, Hauxyawee — CeBepo-3anagHblit (MO AaHHbIM 33 nepuog C
AHBapA 2012 r. no mai 2013 r.).

B 3HauMTenbHOM cTeneHn sKoHoMuyeckue ycnexu HOPO obycnosneHbl passUTUEM
NPOMBILWNEHHOCTU (AUHAMMKA NPOMbILJIEHHOTO MPOM3BOACTBA MPMBEAEHA HA pUC.
5.2). Mo Bcein BUAMMOCTM, Ha CTAaTUCTUYECKMX NOKA3ATENAX CKA3blBAETCA NOATOTOBKA K
COYMHCKOM 3uMHen Onmmnuage-2014. A BOT MOMAYT AW 3TU pacxodbl Ha NOAb3Y
O0NTOCPOYHOMY SIKOHOMMYECKOMY Pa3BUTUIO PermoHa — Mbl y3Haem roga yepes ABa.

YTO Ke KacaeTcs 3HAYMTE/IbHOTO YXYALIEHWSA 3KOHOMMYecKon cutyauum B C3P0 —
HeCMOTPA Ha AO0CTAaTOYHO BbICOKME TEMIMbI POCTa B A06bIBAIOLLEM CEKTOPE (B YAaCTHOCTH,
B A06blie MeTanInyeckux pys), B BeAywmx nepepabaTbiBalOWMUX OTPACAAX PErnoHa
(MawwnHocTpoeHne, AepeBoobpaboTKa, LEeNN0N03HO-OyMaXKHaA MPOMbILIEHHOCTb)
HabNtoaeTCs HEeYKNIOHHOE COKpalleHue BbiMycKa. Kpome Toro, ogHOW M3 OCHOBHbIX
npobnem C3P0O saBnAeTcA HEPaBHOMEPHOCTb pacnpeneneHns HaceneHua no
TeppUTOpPUM OKpyra: oKono 50% kuteneit npoxuBaer B CaHkT-lMNetepbypre u
NenunHrpaackon obnactn. CTOUT OTMETUTb, YTO MOC/NEAHAA MOKa3blBaeT OAMH U3
XyALWWX pe3ynbTaToB No Poccum B pPerMoHanbHOM paspese, YTO MOXKHO OOBACHWUTbL
OTTOKOM Ye/I0BEYECKOrO M MAaTeEPMAIbHOIO Kanutana us obnactn B CaHKT-MNeTepbypr.

Anekceii Ky3Heyoe

Puc. 5.2. UHpekc npombiLLneHHOro nponssoacTBa Ans
HODPO n C3DO (NpUpPOCT K COOTBETCTBYIOLLEMY Nepuoay
npeabiaywero roaa), B %

C300 H®0
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108
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UemouHuk: PoccTart, pacyétbl MHcTuTyTa «LeHTp passutus» HAY BLUD.
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JKOHOMHKA B «KKAPTUHKAX»

AnHamuka BBI1 v BKnag B Heé coctaBnsaowWwMxX No BuAay crnpoca
(npupocT K cooTBETCTBYHOLLEMY KBapTany npeabiayLiero roga)

8 bes maxkozo cmamucmu4ecHozo =3 CoBokynHblli cnpoc, n.n.
pacxoxcdeHua pocm BBI1 cocmasun
6bi He 1,6, a 0,0%

6 I CTaTucTudeckoe
pacxoxgeHue, n.n.
4
MN3meHeHne 3anacoe, n.n.
2
BHewHwuiA cnpoc, n.n.
0 it b e et el
Y0 BEEEEL A R — EEE  BHyTpeHHWIA cnpoc Ha
LeHTp OTeuyecTBEHHYH NPoaYKUMIo,
[pa3BHUTHA n.n.
-4 =0—BBIl1, %
N N N N\
S X S &
Vv Vv Vv Vv

AnHamuka BBI1 v BKknag B Heé cocTaBnAalowWwMX No BUAy crnpoca
(npupocT K npeablaywemMy KBapTany, Ce30HHOCTb yCTpaHeHa)

C=CoBokynHbliA cnpoc, n.n.

MameHeHne 3anacoB u
cTaTpacxoxgeHue, n.n.

BHewHwuiA cnpoc, n.n.

mmm  BHyTpeHHUiA cnpoc Ha
OTEYECTBEHHYH NPOAYKUNIO,
m.nm.

LleHTp
pasBuUTMA

=O—-BBN, %

N

Q aQ e

N N N N

> P > P
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Linknnyeckne nHaekcbl (NMPUPOCT K COOTBETCTBYHOLLLEMY MeCsILlY
npeablaywero rona), B %

15

10 SR\

=0t=0nepexarnwnii NHaeKc

=8=CWHXPOHHbIA UHOEKC

-15
=o0=3anasgbliBatoWmnii NHOEKC
-20
%(gb & N o '\{S N e.{l« N Q\'Lé\“b e.{b N

AnHamMmuka Bbinycka 6a3oBbIx oTpacneun, 6e3 cenbCKoro xo3siucTea
(ce3oHHOCTb ycTpaHeHa)

mmm basoBble oTpacnu, M/M, % (np. ocb)
Baszosble oTpacnu, r/r, % (np. ocb)
=>basoBble oTpacnn, 100 = 2008 r.

108 | 10
106 | 8
104 6
102 4
100 2
98III.Ill_lll_lllll-ll__-I_l._-..._-ll_ 0
96 / e T -2
: oatems
94 . . . . . . . . . . . . . -4
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OuHamuka ueH Ha HedPTb M Kypca eBpoO K gonnapy

160 17
LleHTp
140 g g - Ry passnTUA 16
120 M/” . Wk 15
[ |
, f
100 o ) f] 14
* w
80 i LN W\f 13
, MW

60 A4 12

40 —— Urals, gonn/Gapp 1.1

20 — Kypc eBpo k gonnapy CLLUA, 1.0

ponn (np. ocb)
0 | S a L L M S —t—— 09
2006 2007 2008 2009 2010 2011 2012 2013
OnHamMmuKa ueH Ha HedpTb U Kypca pyons
&==SpaBHOBEeCHad UeHa Ha Hed Tk, gonn/6app [1]
=—ueHa Ha HedTb Urals, gonn/6app
130 ==FEBK, py6 (np. ocb, 0b6paTHas) 30.00
120 T T A . 31.00
! LleHTp b _} 0 ]l f /"I-'I' 0 '[ .! y
110 Sho e BN 1P /l AT 32.00
U

100 S /) ' 33.00
90 Lo i 34.00
80 35.00
70 7 36.00
60 A 37.00
50 38.00
40 | . ——t ettt 39.00

NHCTUTYT «LLEHTP PA3BUTUSA» HNY «BbICLLAS LUKOJIA SKOHOMUKN» 19



13-26 viona 2013 . HOBbI KI'6 (KoMMeHTapuu o Focyaapctse u BusHece) 450

AOuHamuka MexgyHapoOHbIX pe3epBoOB (Ha KOHel, Mecsila), MnpAa. Aon.

mmm QueHKa KypcoBoii nepeoueHkn (np. ocb)

mmms QueHKa peanbHbIX U3MeHeHuid (np. ocb)

s POBEHb MEXOYHaPOOHbIX pe3epBoB ¢ YYETOM nepeouerkn, basa = 1.01.2012
----- YpOBEHb MEXOYHapOAHbIX PeE3EpPEOB

600 R 60
/ A
550 / - 40
r~ A\ \ Y
500 S SV e s W

\
%' / IlI ‘ _I_II I-I , 'f:: -_|I__|II|I

450 I e l"'l'“ III'III I 0

400 I l \x\,ﬁ:,/’ I -20

350 l -40

300 R -60

250 R R R R i i R SR SR R R R | -80
¢ &R X SN N

BHewHAA Toproens ToBapamMmu (Ce€30HHOCTb ycTpaHeHa, 100=aHB.2007), B %

180

e DKCMNOPT

160 ==WmMnopT
140
120
100

80 " _wmlientp

Pa3BUTHA
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OuHamuka canbao cyéTa TeKywunx onepaum7| n uMmnopTa TOBapOB[Z]

-4 WmnopT, r/r, % (np. ocb) _L -20

| passuTHA =0==Canbao cyeTa TeKyLNX
onepauuii, Mnpa Aonn

YucThbIvi NPUTOK KanuTana, mnpa. aonn.?

30
20
10

0

-10

=== (QueHKa baHka Poccun

' LleHtp
=——QueHKa LleHTpa passutua i passuTuA

QQQ) QQ% Q?Qq QQQ 0\0 9\0 0\\ Q\\ 0’\‘]’ 4\.{1’ 0\03
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AuHamuka nHcpnauum, 6asoBon HMNALMK U BKNag B 6a3oByto MHGpNAUUIO
3a MecsL} Pa3NMYHbIX KOMMOHEHT

= Yenyru, sknag 8 BUMNL, m/m, n.n.
HenpogosonbcTBeHHble ToBapkl, Bknag 8 BAMU m/m, n.n.
20 [0 MNpopgoBonbcTBEHHBIE TOBapsk!, Bknag s BUMLL m/m, n.n. 25
—— WHdnsuus, r/r, % (np. ock)
—— basosasg uHdnauuma (UML), r/r, % (np. ock)

N ® S P A O N N N NV NG
N 2 &

OuHamunka OCHOBHbIX NPOLUEHTHbIX cTaBOK BaHka Poccum,
CTaBOK MexbaHkoBckoro poiHka MIACR u 6a3zoBow nHdnauuu, B %

20 T~ basoBag nHdnauua, rr
e (CTagKa petuHaHCUPOBaHUA
18 = (CTaeKa no nombapHeiM kpeautam Ha 30 gHeil
16 —— Craeka baHka Poccuu no genosntam go eoctpebosaHus

Ctaska MIACR 1 geHb, cpegHee 3a 10 gHeil

14

12

10

8

6 I
4 — 4 LieHrp a M
2 D pa3suTMA —

0 e e e
O D S R R S N N N I N N A A VU I N
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UcnonHeHune cbepnepanbHoro 6roaxeTa (HaKOMSI€HHbLIM UTOFOM
C Havana Kaxporo roga), B % BBI1

26 = MpodnuunT B lechbuunTt —==—Pacxogsl

LleHtp =
pa3BMUTHA

24

14 T T T T T T T T T T T T T T T T T T T T T 1
2008 | 2009 | 20101 20111 20121 20131
Hdoxoabl KOHCONMAUPOBaHHOIo GroaXeTa, N0 BUAAM Hanoros, m
B % BBN“
10 #% JaHHble 38 AHeapbL-anpens Hue, vem LieHTp
8 & Kpusuc! pasBUTHA
[}

6 ; 1 EAade-main 2008
4 Daue-maid 2009
2 EAade-maid 2010
0 Oaue-main 2011

CTpaxoBhle JKCMNOPTHLIE HAOMK Hanor Ha npubbine  EAHB-Mal 2012

B2HOCEl ®% NOLLUMWHEI *% Oaus-mail 2013

5
4
3
2
1
0

Hanor Ha HO®N AKLM3BI HOC Hanorn Ha umnopT

MMYLLECTBO (BHYTpEHHME) (BHYTPEHHWIA) Fok
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CtpykTtypa pacxoaoB ceaepanbHoro 6roaxeTta, B %

100%

20% B O6eny:KnBaHue rocgonra

80%
B QKoHOMMKA
70%

60% BT CounansHas nonuTuka

50%

I mYenoBeyeckui KanuTan
40%

0,
30% EEE CunoBon 1

20% aOMUHUCTPaTUBHBIA BnokK

=—=—Pacxogabl, % BBM (np.
ochb)

10%

0%
LleHTp

AHB-anp SHB-anp SHB-anp AHB-anp SHEB-anp SAHB-anp I

2008 2009 2010 2011 2012 2013

Hoxoabl u HeHedTerazoBbin AecuunT theaepanbHoOro GroaxeTta, B % BBN®

e FCH

& mHeHedTerasosble goxoab! (6e3 ECH)

== HepTerasosble 4OX0AbI

=0=BenunuuHa gedununta HeHedTerasosoro OaxKeTa
25 ==[lons HedTerasoBbIx 4OX0A0B B goxodax (6e3 ECH), % (np. ocb) 60
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OnHamuka TpeboBaHUN N 06A3aTeNbLCTB HaceneHus
K/nepen 6aHKOBCKOM cMCTeMOM (y4TeHa BanloTHaA nepeoLeHKa)
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CKIMOHHOCTb HacerneHus K coepexxeHUAM 1 K Nosy4eHuto KpeauTos, B % aoxoaa
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dnHamMuka MHBeCTULIMKA B OCHOBHOM KanuTtan (Ce30HHOCTb yCTpaHeHa)
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AOuHamuka Bbinycka B [00bIBalOWMNX OTPaCnsaX (Ce30HHOCTb YyCTpaHeHa)
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AnHamuka Bbinycka B obpabaTbiBarowmMx oTpacnsax no sugam
yAOBNEeTBOPSEMOro cnpoca (Ce3oHHOCTb ycTpaHeHa, 100=2008 r.)

120
110
100

90

80

MpoMesKyTOUHbIN
——VIHBECTULNOHHLINA

" LleHtp
60 MoTtpeburenpckwt % » pazsuTus
BHewHwuiA (akecnopT)

S & A S "= S S S SR NN S R

MNoka3aTenu cocToAHUA AOOLIBalOWMNX OTpacnen m
(pocCT K cooTBeTCTBYHOLWEMY MecsLy npeabiaywero roaa), B %

E=JPeHTabenbHocTh (Npubbink/oTrpyska), %
I [TpMpOCT YMCINEHHOCTU 3aHATLIX (Np. OCb)

—o—[lpupocT BbINycKa (Np. ocb
40 pup Y (np ) 20

NHCTUTYT «LLEHTP PA3BUTUSA» HNY «BbICLLAS LUKOJIA SKOHOMUKN» 30




13-26 viona 2013 . HOBbI KI'6 (KoMMeHTapuu o Focyaapctse u BusHece) 450

MNoka3aTtenu cocTosiHMA o6pabaTbiBalOWUX OTpacnen
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KOMMEeHTapMm K «KapTUHKaM»

I pagHoBecHas ueHa Ha HedTb — pacuéTHas LeHa Ha HedTb, NPU KOTOPOIA
[OCTUraeTca Hy/neBoe 3HayeHMe canbAo CYETA TEKyLMX onepauuin (Ce3oHHo
CrNakeHHoro).

[2] L[aHHble No canbao cHETA TEKYLLMX Onepauuii 3a AHBapb-UtoHb 2013 r. 1 AaHHble
no MMNopTy 3a UioHb 2013 r. asnatoTca oueHKamn UHcTUTyTa «LeHTp passutua»
HWY-BLUS, aaHHbIe No YMCTOMY NPUTOKY KanuTtana (LIB) 3a AaHBapb-anpens 2013 r.
—npeaBapuTesibHbIMUK oueHKamu baHka Poccmn n M3P.

BB 6azosoi nHdnaumm (BUNL) no metogonornn NHctuTyTa «LleHTp passuTua»
HWY BLU3 He yuuTbiBaeTcA M3MEHEHMEe UEH: M3 4YuCia NPOoAOBOAbLCTBEHHbIX
TOBAapOB — Ha MJIOAOOBOLLHYIO MPOAYKLMIO, ANLUA M a/NKOrOJibHble HaMNWUTKKU, U3
yncna HenpoAOBOJIbCTBEHHbLIX TOBAapOB — Ha OEH3MH, MexoBble M3aenua U
TabayHyl0 MPOAYKUMIO, M3 4Ymucia YCAYr — Ha TPAHCMNOPTHbIE, MKUAULIHbIE,
KOMMYyHaNbHble, 00pa3oBaTe/ibHble, CaHAaTOPHO-O3J40POBUTE/IbHbIE U  YCAYIU
JOLWIKONbHOIO BOCMUTAHUA; BCE 3HA4YeHUA Mo npaBoi ocu (rog K roay) c
OTHOCUTE/IbHO HEeBO/bLION MOrPEeLIHOCTbI0 COOTBETCTBYIOT 3HAYEHUAM Ha /1IeBOM
WwKane (Mecauy, K mecsuy), NnpuBeAEHHbIM B ro0BOe NpeacTaB/eHne.

14] HAOC BHyTpeHHMn — HAC, ynnayeHHbI C TOBApOB, PEasiN30BaHHbIX BHYTPU
CTpaHbl, 33 UCKAOYEHNEM BbIYETOB C BBO3MMbIX TOBAPOB; aKLM3bl BHYTPEHHNE —
aKLM3bI, yNAa4YeHHble C TOBApOB, NPOU3BEAEHHbIX HA Tepputopum Poccum; Hanor
Ha MMNOPT — CYMMa BHELLHWX aKumM308, BHewHero HAC 1 BBO3HbIX NOLNH.

[5] EAaMHbIN coumanbHblid Hanor, HaymHas ¢ 2010 roga, He B3MMaeTcA.

UcmouHuku: PocctaT, baHKk Poccumn, KasHauveinctBo, MHCTUTYT «LleHTp pa3Butua»
HWY BLLU3, Chicago Mercantile Exchange, Cbonds, 6aHKoBCKan OTY4ETHOCTb.
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Komanpga lleHTpa pasButus

HaTtanba AKMHAWHOBA
EneHa Banawosa
KpuctnHa EBTudbeBa
Bagnm KaHodbeB
Hukonan KoHgpalios
Anekcen KysHeuoB
Banepuii MupoHoB
OMUTpUiA MMpoLIHNYEHKO
AHHa lMeTpoHeBuY
Cepren NMyxos
Cepreit CMUpHOB
Bnagumup CyMeHKOB

AHapen YepHaBcKkui

NccnedosaHue ocyuiecmeasieHo 8 pamMKax rnpo2pammsl pyHOamMeHmManbHeix uccaedosaHuli HUY BLLIS e 2013 200y

Kaem Bamux BonpocoB 1 3aMeyaHuun!
LIEHTP PA3BUTUA: Ten./dakc +7 (495)625-94-74, e-mail: info@dcenter.ru, http://www.dcenter.ru.

HWUY «BbICLIASA LUKOJIA 9KOHOMUKU»: TEN. +7 (495) 621-79-83, e-mail: mailto:hse@hse.ru, http://www.hse.ru

Bca wHdbopMauusi, npeacTaBneHHas B Bbinycke,

6a3Mpyech Ha J[AaHHbIX OCbVILl,MaﬂbeIX OopraHoB ” pacyeTtax

WMHcTuTyTa «UeHTp passutuga» HUY «Bbicwaa wkona 3KOHOMUKM». [IpU MCNOMb30BaHMK, YaCTUYHOM WU MOJIHOM,
MaTepuasnoB, U3/I0XKEHHbIX B HacTosweM Boinycke, Heo6xoAMMO yKasbiBaTb CCbiKy Ha WHCTUTYT «LeHTp passutms»

HWY BLU3.
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