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XapaKTep, TMOCKO/MbKY Yepe3 HEeCKO/IbKO MeCALEB TOProeble MOTOKM  ByayT
peopraHM3oBaHbl WM LEHbl YacTUYHO CKOPPEKTUPYHTCA. Bnpoyem, B ycnoBuAax
HblHELWHeW HeonpeaenéHHOCTM OTHOCUTENbHO AUMHAMWMKM LeH Ha HedTb W,
COOTBETCTBEHHO, Kypca pybns, 3TOT $paKTop TOXKe Nog/MBaeT Macia B OrOHb, MNOBbIWAA
MHONALUMOHHbIE OXWAOAHMA U  CHUMXKAA MOKynaTe/lbHYld CNocobHOCTb [0X040B
HaceneHus.

B 3TOM CMTyaL MM He CTOUT OXKMOATb CKOPOTrO CHUXKEHMA KNtOYeBOM cTaBkM baHka Poccum
(11 pekabpsa 2015 r. oHa 6blna coxpaHeHa Ha yposHe 11,0%). bonee Toro, 29 AHBapA Ha
npeacroawem 3acegaHnm CoseTa AUPEKTOPOB perynatopa, BNOAHE BEPOATHO, CTaBKa
6yanet nosblilweHa. HebnaronpuaTHaa o6cTaHOBKa Havyana roga ecan He CTaBUT KpecT
Ha nepcnekTusee cHMXeHua uinauum ao 4% no uroram 2017 r., To oueHb 3aTpyaHAeT
BOCTUXKeHUe 3ToN uenun. CKopee, pedb MOXKET UATU yKe He 0 4%, a 0 5-6%. U To — ecan
He B6yAeT HOBbIX 3HAYMUTENbHbIX LWOKOB.

Hukoaaii Kondpauwoe

Makpo3KOHOMUKa

3. Poccmam nepecuumaus BBII nod CHC-2008

Poccmam o6Hoeun oyeHku BBIl 3a 2011-2014 22 e coomeemcmeuu c
ycoeepuieHCmMe808aHHOIl memodo.Jio2uell. Imo npuee/io K ygeau4eHul0 HOMUHA/IbHO20
06eéma BBIl, auwb He3HAYUMEALHO NO61UsI8 HA JuHamuKy BBII & peaavHOM
ablpajiceHuu.

31 pekabpa npownoro roga Pocctat npeactaBun Hosble oueHKu BBIN, KoTopble
yooBnetTBopaoT TpebosaHnam metogonormm CHC-1993 (oueHkun 3a 2011-2013 rr.) u
CHC-2008 (3a 2014 r.). MeTogonoOrMyeckme U3MeHEeHUs NPUBEAU K UBMEHEHUIO BCETO
KOMMNAEKCa NoKasaTesnen, cBA3aHHbIX € BBIl: 06bEéma, CTPYKTYpbl, AWMHAMWUKK B
peanbHOM BbIpaXKeHUn — MNPUYEM MO BCem Tpém meTodam cyéta BBI1. [MepecmoTp
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AaHHbIX B cooTBeTcTBUM ¢ meTogonorneint CHC-1993 3a 6onee paHHue rogbl byper
OCYLLECTB/IEH NO3XKe.

MU3meHeHUA B MeTOA0N0rMnU, peannsoBaHHble B HOBbIX AaHHbIX 3a 2011-2013 rr.,
3aBeplaloT nepexoa Ha metoponornto CHC-1993. Bo-nepsbix, HakoHeu-TO 6blna
yuyTeHa «BMEHEHHaA peHTa», T.e. OLEeHKa CTOMMOCTU YCIyr Mo MNPOXKMBAHUIO B
cobcTBEHHOM KUbe. 3a CYET 3Toro fobaBneHHaa CTOMMOCTb, CO3A4aBaeMas OTPAC/IbIO
«K. Onepauyu € HeaBUXMMbIM MMYLLECTBOM, apeHAa U npeaocTaBieHue ycayr»,
yBennuunnace B8 2011-2013 rr. B cpegHem Ha 58%, a COBOKYMHbIM HOMWHaNbHbIM BB —
Ha 5,9%.

Bo-smopebix, noTpebneHne 0CHOBHOrO KanuTtana (amoptmsaums), 6110 oueHeHo ucxoan
M3 TeKylel PbIHOYHON CTOMMOCTM aKTMBOB, YTO MPUBENO K POCTY BbINYCKa W
000aBNEHHOMW CTOMMOCTM B HEPbIHOYHbIX CeKTopax. Haumbonbluive W3MeHeHus
npousownn B cektope «L. [ocypapcTBeHHoe ynpaBfieHWe M obecrneyeHMe BOEHHOM
6€e30MacHOCTU; coumnanbHOe CTPaxoBaHME» — POCT A06aBNEHHON CTOMMOCTM B CpeaHEM
Ha 22% 8 2011-2013 rr.

B-mpemsbux, PoccTaTt caenan oueHKy CTOMMOCTH BbiNycKa YCAyr JoMaluHen npucnyru. B
c4yéte BBI1 meTogom npom3BOACTBaA MOABWUACA paHee Ae-daKTo OTCYTCTBOBaBLUMMN
cektop «P. MNpepoctaBneHne ycnyr No BeAEeHUO AOMALUHEro x03ancTBa», bnarogapa
yemy BBI1 B HOMWHaAbHOM BblpaXKeHnu Bbipoc Ha 0,6%.

B-yuemeépmeoix, bbina yTO4HEHa OLEHKa CKPbLITOM OnaaThl TPYAa HAEMHbIX PabOTHMKOB U
CMELUaHHbIX A0XO40B — Ha OCHoBe pa3paboTaHHoro BaHkom Poccun ¢uHaHCcoBOro
cyeTa 4OMALLIHMX XO3AMCTB.

B-nsimobix, y4€T BHELIHEIKOHOMMUYECKMX Oonepauuin bbl cornacoBaH ¢ METOA0/Iornen
PMNB-6 (6-m wu3pnaHnem «PykosoactBa MB® no nnatéxHomy 6anaHcy u
MeXKAYHapOAHOW WHBECTULMOHHOW MNO3UUMKM), 4YTO nNpuBeno K Hebonbwomy
WM3MEHEHMIO AaHHbIX MO MMMOPTY U 3KCNOPTY B c4éTe BBl meToA0M MCNONb30BaHUA.

Metogonorna CHC-2008, KoTopyto PoccTatr ctan NpMMeHATb, HAYMHAA C OAHHDbIX 3a
2014 r., yunTbiBaeT BCE BblLIENEPEYMNCNEHHbIE METOA0/I0TMYECKME U3MeEHEHUA. Kpome
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TOoro, pesynbTatbl HUP (32 UCKAOYEHMEM TeX, KOTOopble He MPUHOCAT HUKAKOM
3KOHOMMYECKOW BbIroAbl COBCTBEHHMKY), A TaK¥Ke pacxobl Ha NPUoBpeTEHNE BOEHHOTO
obopyaoBaHus, BKAOYaa OosblUME CUCTEMbI BOOPYXKEHUS, Ternepb OTHOCATCA K
BA/IOBOMY HAKOM/IEHUIO OCHOBHOIO KanuTana (paHblue BCe BOEHHbIE Pacxoabl C TOYKM
3peHnsa c4yéta BBI no wMcnonb3oBaHMIO OTHOCWMIUCL K KOHEYHOMY NOTpebaeHuto
rocyaapcrtea). Kak pesynbTaT HOMMHanbHbi BBl BO3poC 3a CYET yBeAMYEHUSA
amopTmsaumun. Ecam HoBble gaHHble No 06bémy BB 3a 2013 r. (CHC-1993) oKkasanucb
Ha 7,4% 6onblwe nybaMKkoBaBlmMxcA paHee, To 3a 2014 r. (CHC-2008) — Ha 9,1% 6onblwe
(tabn. 3.1). Npun aTOM 40NA MHBECTULMI B OCHOBHOM KanuTan BbipoCaa HeCyLWeCcTBEHHO
—20,6% B 2014 r. no ctapoit metogonornm go 21,4% no CHC-2008.

C To4KM 3peHuna BBI1, oueHeHHOro meTo40M A0X0A0B, peanmsauma MeToa0n0rMYecknx
M3MeHeHU B AaHHbIX 32 2011-2014 rr. npuBena K CHUXKeHUto ob6bEma onnatbl TpyAa
HaéMHbIX paboTHMKOB (Ha 5,0% B cpeaHem B 2011-2013 rr. 1 Ha 6,0% B 2014 r.) 1 pocTy
BaNI0OBOM NPUObIIM SKOHOMMKM U BaNOBbIX CMELIaHHbIX A0X0A08 (Ha 33,4% B cpegHeM B
2011-2013 rr. n Ha 38,3% B 2014 1.).

CoBeplueHCTBOBAaHME  METOA0/IOTMU  He  COMPOBOXKAANOCb  CYLW,eCTBEHHbIM
nepecmotpom TemnosB pocta BBIl B peanbHom BbipaxKeHMU. OueHKa  pocTa
3KOHOMMKMK 33 2012 r. 6bia nosbiweHa ¢ 3,4% ao 3,5%, a3a 2014 r.—c 1,6% no 1,7%
(tabn. 3.1). MpaBaa, yBennyeHne HomMmHanbHoro BBl nogHsno Poccuio B penTUHre
CTpaH no nokasatento BBl no naputeTy nokynatenbHoi cnocobHoctn (MMNC) Ha aywy
HaceneHua B 2014 r. ¢ 45-oro mecta (25636 mexxayHapoAHbIX A0NNapoB) Ha 39-e
MecTo (27 965 mexayHapoaHbIX A0NNapoB), a pasmep geduumta deaepanbHOro
6roa)KeTa, BblparkeHHbIN B % BBI, byaeT BbiriaaeTb YyTb MeHee cTpallHOo. Tak YTo XOTb
B KAKOM-TO paKypce Halla SKOHOMMKA CTasa CMOTPETLCA yylue.

Hukoaaii Kondpawos

Tabauua 3.1. Pe3synbTatbl nepecmotpa Poccratom
meTtogonorum cyéra BBIM

2011 2012 2013 2014

BBI1, mnpa py6.
Crtapas metogonorusi 55 967 62 176 66 190 71 406
Hosas meTogonorus * 59 698 66 927 71 055 77 893
Namenenue, % 6,7 7,6 7.4 9,1

BBIT, pocT B peansHOM BblpaxeHumn, %

Crtapas meTogonorusi 34 1,3 0,6
Hosas meTogonorus * 3,5 1,3 0,7
N3meHeHue, n.n. 0,10 -0,06 0,11

MpumeyaHue.* Hoas metogonorua 3a 2011-2013 rr. — CHC-1993, 3a 2014 r. — CHC-
2008.
UcmouHuk: PoccTat, pacyétbl UHcTuTyTa «LleHTp passutmua» HUY BLUS
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