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Haa0ros Ha MMNopT coctasunna 4,1% BBI1, a 3a nepsoe nonyroane 2010 r. — 3,46% BBI.
PocT mnopTa No cpaBHEHUIO CO CLEHAPUEM, 3a/10XKEHHbIM B AECTBYIOLLYIO BEPCUIO
6roaxKeTa, aaet okoso 200 mapa. pyb. AONOAHUTE IbHbIX A40X0A0B.

Hamasawvsa Heanukosa

brogxer

KoHTpIuK/InYecKMi MaKponporHo3. Co BceMu

BbITEKAKOIIMMH NNOC/IEACTBUAMMU

Mupoevbie ¢puHaHcosble pblHKU 8 naHuke. [pasumenbcmea pa3suMbiXx CmMpaH
Cpo4YHO paspabamoeiearom mepol Mo npedomsepaujeHuro Hoeoli peyeccuu. Pe3koe
3amedneHue pocma 8 cpedHecpoyHoli nepcnekmuse 6 CLUA u eepo3oHe He
ebi3bieaem comMHeHuil. Ha smom HoeocmHOM ¢poHe yseauvyusaemcs nadH Mo
doxodam u pacxodam pocculicko2o b6rodxcema Ha bauxcaliwiue mpu 2004.

B npegbiaywem Bbinycke «Hosoro KIb» mbl nncanm o naHuKe Ha GOHAOBBIX PbIHKAX
CWLA w EBponmbl M O MOMbITKAX NPaBUTENbCTB PA3BUTbIX CTPAH HAWTM HOBblE
WMHCTPYMEHTbl ANA npefoTBpalleHna  CNoJI3aHMA SKOHOMMK B peueccuio.  3a
npoweawive aABe Hedenu CUTyauua TONbKO yXyAwuWaacb, NPOAOAXKaeTcA nageHue
CTOMMOCTM akumii. C KoHua anpena nHaekc S&P 500 notepan cebiwe 15%. MNpuymHbI
nageHna ¢oHaosbix MHAeKkcoB CLUA v EBponbl CBA3aHbl C HEraTUBHOM MepeoLeHKon
nepcnekTuUB BbIXOAA SKOHOMMK 3TUX CTpaH M3 Kpu3uca. Ycunmpaetca necCMmMusm
WHBECTOPOB NO OTHOLUEHMIO K BO3MOXHOCTAM M3bexaTb gedonTa Mpeunn n B uenom K
NnepcnekTMBam COXpPaHeHWs 30Hbl «eBpo». Hauyanca npouecc ocnabneHuns eBpo K
Aonnapy (Kak Janeko OH 3alAeT, CKasaTb TPYAHO). Pag aKcnepToB cYMTAeT BMOJIHE
BEPOATHbIM CMON3aHME 3KOHOMWK Pa3BUTbIX CTPAH, a BCAes, 33 HUMU U MWUPOBOM
3KOHOMMKMK, B NOAHOMacCLWTabHyo peueccuio. Hanpumep, no mHeHuto npodeccopa
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HOBBIN KI'6 (KomMmeHTapum o locyaapctse u BusHece)

MN3MeHeHns OCHOBHLIX NapameTpoB denepanbHOro
OloaKeTa M MPOrHO3HbIX MAKPO3KOHOMUYECKUX

nokasarenem

2011

2012

2013

2014

LleHa Ha Hedob, fonn./6app.

anperbckmi nporHos MAP

105

93

95

97

asryct oBckwi riporHo3 MOP

108

100

97

101

Temnbl pocTa MMPOBON 9KOHOMUKM

anperbckmi nporHo3 MAP

3.8-4.0

3.6-4.0

3.7-3.8

3.7-3.8

asryct oBckwi rporHo3 MOP

4.0

3.9

3.7

4.2

Hoxoabl, Mnpg. py6.

OCHOBHbIE HarpaBIIeHNs]
GrOPKET HOW MOSINT UKN

10 304

10 628

11678

12 646

OKOHYAT €/IbHble (CEeHT 6pbCKue)
[POEKT UPOBKN

11 008

11779

12728

14116

Pacxogbl, mrpg. py6.

OCHOBHbIE HarpasrIeHns
GrOLPKET HOUE IMOSINT UKN

11 022

12198

13 432

14 294

OKOHYaT eJIbHble (CEHT 6pbCckue)
[IPOEKT MPOBKU

11 008

12 670

13 766

14 631

Aedmumt (-)/npodmumT (+), MnpAa. py6.

OCHOBHbIE HarpaBIIeHNs
OrOKET HOVE IMOsnNT UKn

-719.1

-1 570.5

-1744.3

-1 648.4

OKOHYarT eJibHbIe (CEHT 6pbCKUue)
[POEKT MPOBKYU

0.0

-890.7

-1 037.0

-514.3

UemoyHuk: MuHdmH Poccum.
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PybuHKn, 3Ta BEpPOATHOCTb cenyac coctasnset 60%, No MHeHUO HobeneBcKoro
naypearta KpyrmaHa — 50%.

KaK B cBeTe BbILLIEN3N0KEHHOTO AO/IKEH U3MEHUTLCA MPOrHO3 MUPOBbLIX LLEH HA HeDTb
Ha OnukanwmMe TPU roda, CcAeNaHHblA BecHoM Tekywero roga? Kasanocb Obl,
CHU3UTLCA, N AONONHUTENbHBIM GAKTOPOM, KOTOPbIN MOXKET BbI3BaTb TaKOE CHUMKEHME
NOMMMO pPeLecCcuMu, MOXKET BbICTYNUTb YKpensaeHwe AoAnapa K APYrMM MUPOBbIM
Bantotam. CoOBEpLWEHHO ApYyroM, HEMNOHATHOM HaM JIOTUKU MNPUAOEPIKUBAIOTCA
MuH3aKoHOMpa3BuTMA U MNpasutenoctso PP. B sopaboTaHHOM aBrycTOBCKOM NpOrHo3e
M3P ueHa Ha HedTb Mapku Urals Ha 2012 roa nporHo3supyetca Ha yposHe 100
ponn./6app. (Ha 2013 wu 2014 roabl MNOKasaTenn elle MHOroKpaTtHo 6yayT
nepecMoTpeHbl); B anpesbCKOM MPOrHO3€e 3TOT BaXKHEWLW M NoKasaTe b NPUHUMANCA
Ha ypoBHe 93 gonn./6app. (Toe Hemano nNpu COBPEMEHHOW KOHbIOHKTYpe). Mpu
3TOM, BOMPEKM MAKPOCTATUKE U OXMOAHUAM CYLLECTBEHHOrO 3ameaneHns pocta BBl
CLLA, Temnbl pocTa MMPOBON SKOHOMWKM B NEPUO HOBOIO KPU3UCA OCTAB/IEHbI, NO
CPaBHEHUIO C BECEHHWM MPOrHO30M, 6e3 M3MeHeHW (MHaye Henb3Aa 6bl1o Obl
onpaBAaTb NOBbIWEHWE NPOrHO3HbIX LLEeH Ha HedTb).

Hy, nomeHAAN MaKpOnporHos, Yto ke M3 3atoro? [porHo3upyite Ha 3a0posbe! Ho
€C/IM MaKpPONPOrHO3 NOXMUTCA B OCHOBY 3aKOHa (3ameTbTe!) 0 GroarKeTe, NPOrHo3 LeH
Ha HedTb MMeeT BecbMa KOHKpeTHble nocneacTeus. MuUHOMH Ha OCHOBE HOBOrO
NPOrHo3a 6bla BbIHYKAEH NepecymTaTb A0X0A4bl, @ 3a04HO U pacxoabl deaepanbHOro
6roarkeTa Ha 6aunkalwme Tpu roga. B 2012 rogy, no cpaBHeHUIO ¢ 06HAaPOA0BAHHLIMM
B uone «OCHOBHbIMM  HanNpaBAeHUAMW  OIOAKETHOM  MOAUTUKMY,  LOXOAbl
depepanbHoro broayketa yBennumsatoTcs 6onee yem Ha 1 TpaH. pyb. (bonee yem Ha
11%), pacxoabl — «Bcero» Ha 472 mnpa. pyb. MocneaHune ysennumsaroTca n Ha 2013—
2014 roabl, HO 3TO He CTOJ1b Ba*KHO.

HbiHewHAn 6loarkeTHana OCeHb 4Ype3BbldaliHO HanomuHaeT oceHb 2008 roga. Toraa
TOXe OblN NPUHAT 6loAKeT, OCHOBAHHbIN Ha BbICOKMX LieHaX Ha HedTb, KOTOPbIM 3aTem
NPULNOCL KoppeKTnposaTb. B Hosbpe 2008 roaa noasuaunce n OHAMN po 2020 roga ¢
COBEpLUEHHO HepeanbHbiMKU uubpammn. Ho ecTb aga otanumnA. Bo-nepsbix, kKpnsuc 2008
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N3MeHeHns1 OCHOBHLIX NapameTpoB denepanbHOro

oroaoxeTta, % BBI

HOBBIN KI'6 (KomMmeHTapum o locyaapctse u BusHece)

2011 2012 2013 2014

Hoxoabl, %BBIM

OCHOBHbI€ HarpaBIieHNs

OHO[PKET HOVI ITOSIUT KU 19.3 18.5 18.4 18.0

OKOHYaT eJibHble (CEHT 6pbCckue)

TIPOEKT UPOBKU 20.6 20.1 19.6 19.4
Pacxopbl, %BBI

OCHOBHbI€ HarpaBIieHns

OHODKET HOVI MOSIUT UKU 20.7 21.2 21.2 20.3

OKOHYarT eJibHble (CeHT 6pbCckue)

[IPOEKT UPOBKN 20.6 21.6 21.2 20.1
HedvumT (-)/npodmumT (+), % BBI

OCHOBHbI€ HarpasIieHns

OKOpKET HOU IMOSIUT UKU -1.3 -2.7 2.7 -2.3

OKOHYAT €/IbHble (CEeHT 6pbCKme)

TIPOEKT UPOBKY 0.0 -1.5 -1.6 -0.7

HemoyHuk: MundpuH Poccun.
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roga Poccus Bctpeyana ¢ o6bemom PesepsHoro ¢oHaa B 137,3 mapa. Aonn., ceyac
e OH cocTtasnsetr 26,8 wmapg. gonn.  Bo-BTopblXx, B pasrap  Kpusuca
MMWHIKOHOMPA3BUTUA HEe YAydlWwan MaAKPO3IKOHOMMYECKMA NporHo3. MoxkeT O6biTb,
Aeno B AOMNONHUTENbHOM oTArowgatowem daktope — Bblbopax M HeobxoammocTu
yBENMUUTb pacxoabl broaxeta nobon ueHoin? BepoATHO, nNpu Takom noaxode K
MaKpOMpPOrHO3MPOBaHUIO MNPUAETCA BCMOMHWUTL MNopg3abbiToe covyeTaHue CoB
«CeKBeCTp bIoAXKEeTHbIX PacXon0By.

AHdpeii YepHsaeckuii

3kcnepTtusa

«He xBaTHJ10 KJj1acca»-2

Ha npownoii Hedene 8 xypHasne «3Kcnepm» 6biaa Hane4amaHa cmamoes O
Cmpameauu-2020.4. Mol moxce 80 MHO20M He co2/aCHbI ¢ asmopamu Cmpameauu,
HO MO, 8 KOKOM OCKopbumesibHOM MOHe U HA KAKoli MaHunynsyuu cgakmamu
cmposam ceou paccy#OeHuUs aemopbl CcmMamoeu, HAC He Mo2710 0Ccmasumso
pasHoldywHbiMmu. Ymobbl He ymomaame yumamenel, OoCMAHOBUMCA HA MepebiX
mpéx (no mekcmy) me3sucax.

06 uHpnayuu

Lumama: «Pacyemol Hawux Kodsee... rnoKasvigarom, Yymo K 2016 200y uHgpAayusa
ecmecmeeHHbIM 06pa3zom ebilidem Ha yposeHb 4—5% 2o00086bix. 3ayem xce moaoa
cnewums, pUCKo8amo, Modsepaas 3KOHOMUKY OOMOAHUMEsIbHbIM U CKopee 8ce20
HeornpagoAaHHbIM WoKam? K momy xe asmopsl 3mux «WOKOBbIX» MpednoxceHull, KaK
Mbl 8UOUM, HE 8 COCMOAHUU 0axe pa3obpamecs, Kakas x#ee uHgaayus beiaa e Poccuu

4 CTaTbio MOXHO HalTK No ccbiike: http://expert.ru/expert/2011/34/ne-hvataet-klassa/
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[ [ ([
Ecsiv aprymMmeHTanuioo JKCIepTa,
MCI0JIb3yeMYI0 IPUMEHHUTEJIbHO
K UHQJIALU Y, UCTI0JIb30BATh 10 OTHOILLEHUIO
K BBII nii po3HMYHOMY TOBapo0o60poTY —
cMbICJa B cyuectBoBaHUU CTpaTerun-2020
pe3Ko y6aBUTCS

Uuduauusa moxeT ynacTtb 0 4-5%
k 2014/2015 rony, HO /11 3TOTO HAZ0 OYAET

NOTPYAUTHCS
[ [ ] [ ]
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