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yBEe/IMYEHMNE PACXOA0B AOMKHO OKa3aTb NO3UTUBHOE, KPAaTKOCPOUYHOE NPOLUKIMYECKOE
B/IMSAHWE Ha POCT 3KOHOMUKU. OIHAKO OCTa/ibHble NOCNEACTBMA B LE/IOM HEraTUBHbI —
yBe/IMYEHNE CTPYKTYPHOrO Nepekoca B CTOPOHY «CUIOBOro 610Ka» (HanOMHMM, YTO
nonpaBkamn B OlOAKET NPOLWIOro roAa TaKKe B OCHOBHOM Oblnn  yBE/IMYEHDI
0060pPOHHbIE pacxogbl); yBeIMYEHNE A0M HEMPO3PAYHOMN «3aKPbITON» YacTu BrogxKeTa
(cTouT HanoMHWTb, YTO NO AaHHbIM LB P® yeTBepTb HapyweHuii 6aHKOB NpUxoauTCs
Ha obHannMumBaHMe pJeHer rocobopoH3akasa®); HaKoHel, [AeMOHCTpaTUBHOE
npeHebperkeHne pacxogamm, CO34a0LLMMMN YENOBEYECKUIA KanuTan — 0bpa3oBaHUEM U
34,paBOOXpPaHEeHNEM.

Hamauavsa AkunduHoea, AHdpeltl YepHascKkull
HaceneHue

5. Cmamucmuueckue npomueope4usi.
/Jloxo0dbl Haces1eHUS HE MO, YeM Kaxcymcs?

Ecau sepumbs ony6aukoeanHoii Poccmamom cmamucmuke 3a anpejs, cumyayus c
doxodamu HaceseHUs ny2arwas: nadeHue peaabHbIX pacnoiazaemsvix doxodoe Ha
7,6% K anpeJiio npouwi/1020 2004, Xoms 3IKOHOMUKA YJice 8blulia U3 peyeccuu. B mo s#ce
epems npoeaJ d0x0008 NJ0X0 yesa3vieaemcs ¢ UHAMUKOU dpyzux nokazamevet,
ompascarnwux cocmosiHue domoxo3ssaiicma. Ckopee ecezo, 8 ouepedHOll pa3 cKA3aaucs
Hedocmamku memodos02uu Poccmama, u HUKAK020 cyujecmeeHH020 yXyoduwleHus
COCMOSIHUA Hace/1eHUs He Obl/10.

Echm onupatbca Ha gaHHble PocctaTa, TO B anpene MpPOM30oW/IO CUAbHOE NageHue
peanbHbIX pacnonaraembliX AoOX0A0B Hacenenua: Ha 7,6% K anpento 2016 r. n Ha 8,4%
OTHOCUTENbHO YPOBHA MapTa (nocne Ce30HHON KOPPEKTUPOBKM). JlOKaNbHbIM
MWHUMYM, 3adUKCUPOBAHHBIA B KOHLE NPOLUIOro roga, oKasanca «npobut» Ha 5%:
anpesnbCKMe AaHHble CIOMann NO3UTUBHbLIN TPeHA nocaeaHnx mecaues (puc. 5.1).

6 raseta «Begomoctu» ot 10.05.2017.
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Puc. 5.1. lIvHamuKa peanbHbIX pacnosiaraembix A0XO40B U APYrMX UHAUKATOPOB PUHAHCOBOrO
COCTOAHMA HaceneHnn (ce30HHOCTb ycTpaHeHa), 100 = 2014 r.

——[loTpebuUTenbCke pacxodbl B peanbHOM BhIPEKEHUW

O—PeanbHble pacnonaraeMble 4oxogbl
PeansHan 3apnnarta
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UcmoyHuk: CEIC Data, Poccrar, pacuétbl MHcTUTyTa «LleHTp passutua» HAY BLL3.

Y106bl pa3obpaTtbCs B BO3MOMKHbLIX MPUUYMHAX, PACCMOTPUM AMHAMMUKY OTAE/bHbIX
KOMMOHEHTOB A0X0/A0B, KOTOPbIE AOCTYMHbI HA AAHHbI MOMEHT, @ TaKXe NnokasaTenm
pacxofoB U cbepeKeHUl HaceneHus — TeX, Ha OCHOBE KOTOPbIX B WUTOre CTPOMUTCA
COBOKYMHas OLEHKa [0X040B, COIMIAacHO AeicTeylowen meTtogonormm Poccrata:
MOCKO/IbKY OAMH M3 BaXKHbIX KOMMOHEHTOB A0X040B — CKpbITad 3apaboTHaa nnata —
paccunTbiBaeTcA 6aNaHCOBbIM METOAOM KaK pPasHULA MeXKAy CYMMOW pPacxoaoB W
cbepexkeHnin M oPUUMANbHO YYTEHHbIMU [A0X0AaMM, TO GAKTUYECKM W OLEeHKa
COBOKYMHOr0 40X0A4a ONpeaenseTcs AaHHbIMM MO pacxo4am U cbepekeHmam.

OduumanbHbi poHa onaatbl Tpyaa (POT) coctasnseT okono 40% [0X040B HaceneHus
B paMKax meToaonornmn Pocctata (1 6e3 BblueTa 06A3aTesbHbIX NaaTexen), BMecTe co
CKpbITON 3apnaaton — 65%. OuHamuky POT B peasbHOM BbIPAXKEHUN MOXKHO
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Pa3NoXUTb Ha AMHAMMKY CpefHen 3apnnaTtbl M YMCAEHHOCTU 3aHATbIX. [ocneaHui
$aKToOp 04YeHb UHEPTEH U B NocAedHWE Mecslbl, BKAOYasa anpesb, NOYTU He MeHsscA
OTHOCUTENIbHO COOTBETCTBYHOLWMX MECALEB Npownoro roga. lNpu atom peanbHas
3apaboTHaa nnata No opMLUMaNbHbIM AaHHbIM C KOHL,A NPOLLAOro roaa nepeLsia B poct
nocne KpWM3WCHOro nageHusa, NpubansMBLUMCE K YPOBHIO Havana 2015 r: B anpene
NPUPOCT K COOTBETCTBYWOLLEMY MeCALYy npowsoro roga cocrasun 1,7%, a no
OTHOLIEHUID K MapTy Habawganocb cHueHue Ha 0,8% (nocne ycTpaHeHuA
Ce30HHOCTH). [laHHble 0 AMHAMMKE MEHCUMOHHbIX BbINAAT M COUMANbHbIX NOCOOMIA Ha
AaHHbI MOMEHT HegOCTYMHbI, HO UX AMHAMMKa B NPUHLMNE He NpeanonaraeT peskux
M MaclWTabHbIX NageHU B OTCYTCTBUM CKauka MHOAAUMKM. Takum obpa3om, C TOUKM
3pEeHMA PasNoKEHMA SUHAMUKN peasibHbIX PAacrolaraemblx 40X0A0B, BEPOATHEE BCETO,
YTO MafeHWe NPULIAOCb Ha CKPbITYD ONANaTy TPyAa — LPYIUX KPYMHbIX KOMMOHEHT,
CNocobHbIX OKa3aTb CTO/Ib CUIbHOE BMAHUE Ha ANHAMUKY A0X040B, HET. A NOCKO/IbKY
CKpbITaa onnaTa TpyAa OLEeHUBAETCA KOCBEHHO, 6anaHCOBbIM METOAOM, TO U MPUUNHDI
COMHUTENIbHOM AMHAMMUKKU 3TOM KOMMOHEHTbl MNPUXOAUTCA WCKATb YyXKe B CYETe
pacxonoB HaceneHus.

Ecnv ncnonb3osatb onpeaeneHne AoxoaoB PocctaTa, TO CKNOHHOCTb K NOTpebaeHuto
(mons noTpebaeHMsA TOBAPOB M YCAYr B AOXOAAX HACENEHWUA) COCTABAAET B CPeAHEM
oKono 70%, a OTHOCUTENbHO pacnosiaraemblx goxoaos — 75-80% B 3aBMCMMOCTU OT
ce3oHa. Mexay Tem notpebutenbCckMii CNpoc B anpese NpogeMOHCTPMPOBAA POCT Ha
0,3% NO OTHOLWEHMIO K MAPTY: PO3HUYHbIMA TOBAapOOHOpPOT Bblpoc Ha 0,2%, nnaTHble
ycnyru HaceneHuto — Ha 0,3%.

CnepoBaTenlbHO, UCTOYHUK CTaTUCTMYECKOro NaZeHns [0X0A0B B anpese, CKopee BCEro,
COOEPXUTCA B CYETE YMUCTbIX cOepexkeHWil, OAHaKO onepaTMBHas CTaTUCTMKA Mo
ANHAaMWKe Oeno3MTOB M KPeauUTOB Hace/ieHMA 3a anpesib TaKXKe He COAEPXUT Pe3Kux
n3meHeHuI. PoccTaT npu pacyeTe pacnonaraembix A4OXOA0B YUMTbIBAET U MHOTUE Apyrue
KOMMOHEHTbI cbeperkeHnin, NpoaHaNn3npPoBaTb KOTOPbIE Ceryac HET BOSMOMHOCTY.

Ckopee Bcero, nNpobsembl BO3HUKAM MMEHHO B B/0Ke pacyeTa cbepexkeHui, n 3To
HeyausuTenbHo. MeTogonorua pacyeta cbepexxeHmin B 6anaHce AOX040B M PacxooB
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HaceneHMa MMeeT HEeKOTopble HepoCTaTKMU, KOTopble Heu3bexHO CKasblBaloTCs Ha
OLUEHKe [A0X0A0B. Bo-nepBbix, MPUPOCTOM COEpeXKeHut ABAAKTCA pacxodbl Ha
npuobpeTeHne HeaBUXKMMOCTU, HO OHM He CKOPPEKTUPOBAHbI Ha AOXOAbl OT NPOAAXKM
HeABUXMMOCTH, T.€. HE YUUTbIBAOTCA OMepaLMm HA BTOPMUYHOM PbIHKE. ITOT ¢aKTop,
HauyuHasa ¢ 2008 r., 3aBbiliaeT abCONIOTHYIO OLEHKY CKpbITOro ¢oHAa onnaTtbl TpyAaa
(banaHcoBbIM METOAOM A0XOAbl BTOPMYHOIO PbIHKA MEPEeMEeLLAloTCA B KaTeropuio
«gpyrve ooxoAbl», UHTepnpeTupyemble Kak CKpbITas 4acTb 3apaboTHOM nnatbl) Ha 5-
10%, napannenbHO 3aHWKan J,0X0A4bl OT COOCTBEHHOCTW.

Bo-BTOpbIX, B COCTaBe COEPEIKEHUIN YUMTbIBAETCA NPUPOCT TONbKO PybaeBbIX BKNALOB.
Bo Bpemsa BaNlOTHOW NaHMKW, KOrga MNpPOMCXOAMT MEepeTok Cpeacts u3 pybnesbix
[AEno3UTOB B Ba/lOTHble, AaHHbIM HEAOCTaTOK NPUBOAMT CHayana K CUAbHOMY
3aHMXEHMIO A0X0A0B, a 3aTEM — K 3aBbILIEHMIO.

B-TpeTbux, Npu pacyeTe cbeperkeHnit BMECTO Canbho onepauii ¢ HaIMYHOW BaNtOTOM
PoccTaTom yuMTbIBAaeTCA OTAE/IbHO NPOAarka Ba/toTbl B CYETe [O0XOA40B M OTAE/bHO
MOKyMNKa BatoTbl B CYETE PAcXoA0B. ITO NPUBOAMUT K 3aBblleHU0 06bEMA [,0X0L0B
HaceNeHMn, a TaKKe K HEKOTOPOMY MUCKAXKEHWUIO AMHAMMUKMW.

B-ueTBepTbIX, BBMAY HEKOPPEKTHOM METOLONOMMWN, HA OCHOBE KOTOPOM OLLeHMBAETCA
M3MEHEHUA CPeACTB HA CYeTax MHAMBWMAYANbHbIX NpeAnpuUHMMaTenel, 3Ta CTaTbA
cbeperkeHn oKasblBaeTCcA 3aBbleHHOM 6onee Yem B 10 pas, yYTO 3aBbllaeT obbem
[OXOZ0B U UCKAXKAET UX ANHAMMUKY.

B cmny BbIWEONUCAHHbIX, @ TaKXXe HEKOTOPbIX APYrMX HEeAO4YeTOB POCCTaTOBCKOro
banaHca [0X040B W pacxoAoB HaceneHuMa oduuManbHaa AWHAMUKA A0X040B
HaceNeHua MOpoi NNOXO CTbIKyeTcA C OOLLEeIKOHOMMYECKOU AUHAMMKONA U
XapaKTepusyeTca 3aMmeTHOM BONATUAbHOCTbIO. K Npumepy, HeNOMMYHOCTb NOKasaTens
O4YeHb APKO npoaBuaocb B Kpusmc 2008-2009 rr. B BMAE CUABHOIO npoceaaHma
aoxoznos B |V kBapTane 2008 r. n pocta aoxoaos 8 2009 r. (puc. 5.1): Toraa B OCHOBHOM
noaseno OTCYTCTBME Yy4yeTa 3aJ0/MKEHHOCTM MO Ba/IlOTHbIM  Aeno3uTam, pPesKo
Bblpocllen B KoHue 2008 r. B utore, B 2009 r. ctaTUCTMYeCcKM Habnwoaanca poct
[oxoa0B HaceneHua Ha 3,0% npotms pocTa Ha 2,4% B 2008 r. u Ha 0,5% B 2011 .

UHCTUTYT «LLEHTP PA3BUTMA» HNY «BbICLLAA LLUKO/IA SKOHOMUKM»

22



KOMMEHTAPUM O TOCYAPCTBE U BU3HECE ¢ 133

18-30 masa 2017 r.

Takum obpasom, KtoyeBble cocTaBastowmMe banaHca A0XOA0B M PacXoAoB HaceneHus
He YKasblBalOT Ha pe3Koe yxydlweHne ¢MHAHCOBOro COCTOSAHUSA HaceneHusa. CKopee
BCEro, NageHune peasibHbiX pacnosaraembix 4oxoaoB Ha 8,4% B anpene OTHOCUTE/IbHO
mapTa obycnoBieHO HeaocTaTKkamu meTogonorm Pocctata, KoTopbie U paHee
NPUBOAMIN HEe TOJIbKO K HEeaJeKBaTHOM AMHaMUKe fokasatensa (Hanpumep, B KpU3uc
2008-2009 rr.), HO M K O4YeHb BbICOKOW BONATU/ILHOCTM, 3aMETHO MpPeBbillaloLLEN
BOJIAaTW/IbHOCTb PeasibHbIX 3apniaT U NoTpebuTeNbcKMx pacxoaos (puc. 5.1).

Anena Yenesaw, Hukosaii Kondpawos
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