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B 02KMgAHUHU I'oa0
KOMMEHTAPUHU
LINKNNYECKME UHANKATOPSI Cnpoc octaeTcs cnabbim, HO...
NHOAALMA N GUHAHCI Hu3kaa nHprauma npnbamsmnnaco
PEA/IbHbI CEKTOP YTO HY)KHO ANnA TOro, YTobbl OTTONKHYTHLCA OTO AHA?
PEA/bHbBIN CEKTOP Bonbwaa npmbobine 2015 .
MMNATEXHbIN BANAHC 3anac NPOYHOCTU CHU3UACA
BroaXKET HedTAaHOM abBCTUHEHTHbIM CMHAPOM B nepBom KBapTane 2016 roaa

IKOHOMMUKA B «KKAPTUHKAX»

Bce MHeHus1, 8bicka3aHHble 8 daHHOM 0603peHUU, ompaxcarom moyKy 3peHusi asmopos U Mo2ym He cognadams ¢ 0ouyuaabHol nosuyuet
HHY BIII3
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B oacudanuu I'odo?

B pocculickoli skoHoMuKe 4mo-mo Haspesaem. [lpoyeccyl, Komopele
npoucxodunu 8 Heli nocsiedHUe 200-MoaAmopa, ucyepnviearom cebs.
Pybab nocse AHBAPCKO20 «ruUKe» 3aMemHO OKper, HO celiYyac amom
npoyecc  3amMopmMOo3UsIcH. Mompebumensckue  yeHol  ¢1abo
ompeazuposanu 0axe Ha CKAYOK Kypca 8 Ha4vase 2004, celiyac ux pocm
cmaHosumca ewe 6osiee MeOdsIeHHbIM, YmMO, KOHEeYHO, XOpowo, HO
mMoxcem ceudemesnbcmeosams bosbwie He 06 3ghpekmusHocmu
nonumuku baHka Poccuu, a o eanocmu nompebumensCKoz20 crpoca.
CHuxceHue umnopma 3amednsemcs, He byoem 60abWUM CHOPIPU3OM,
ecnu 8cKkope HayHemcsa e2o0 xomb 6bl U 8anbIl, HO pocm. [10CKOsbKY 8
obaacmu umnopmo3sameweHus ocobbix ycriexo8 Mbl, Mo 6oabwomy
cuemy, maK u He docmuesnu, pocm umnopma obepHemcsa CHUXeHUem
BBI1 u sHympeHHez20 npouzsodcmsa. CmoumocmHol 06vem sKcrnopma,
Haobopom, 8cned 3a CHUMXEHUeM HepMmSAHbIX UeH YCKopusa ceoe
naoeHue, COKPAMUBWUCL [0 CPABHEHUK C AHBAPEM-MAPMOM
npowisio2o 200a Ha 36%, Ymo, ecmecmeeHHO, CHU3UA0 ycmolvyusocmsb
naamexHoz2o0 6anaHca. [loeaweHue eHewHel 3a00aMeHHOCMU 8
yCA08UAX CAHKUUl 02paHu4usno pecypcHyto 6a3y 014 uHeecmuuyuli u
donzospemeHHo20 paszsumusd. [lpednpuHumamenu 0OHOBPEMEHHO
owywarom HedoCMamo4yHOCMb  POU3B00CMBEHHbIX 3aANacos U
wanyromea Ha cnabeili cnpoc, Mo ecmb 8 3Ha4umenoHol cmeneHu
Ode3opueHmuposaHsl. [pubbinb 8 3KOHOMUKeE 0 Umoz2am rpouisno2o
200G pe3Ko 8bIpoCnaa, HO, 21a8HbIM 06paszom, 3a cyem Kypcosol

Mbeca Camioans bBekkeTa, OAHOTO M3 OCHOBOMO/OXHMKOB TeaTpa abcypaa, Naypeata
Hobenesckolt npemun no nutepatype 1969 r. Mepon nbecbl NPOBOAAT KWU3Hb B OXUAAHWUK
HEeKoero TaMHCTBeHHOro Mo4o, 3a4em-TO YXOAAT, NOYEeMy-TO BO3BPALLAIOTCA, @ B LEJIOM — He
ABWraloTCA ¢ MecTa.

nepeoyeHKU (Ymo U NMOHAMHO 8 YCA08UAX IKOHOMUYECKO20 cnaoa), Ho
daxce sma «bymaxHas npubbiab» nowna boabwe HA s8binaamy
ousudeHO08, @ He HA UHBeCMuUyuu. M3-3a CHUXeHuUA nocmynaeHuli 8
®edepanvHbili 6100HeEmM U3 Hephmezaazo8020 cekmopa Hedobop
doxo008 yxce srnosHe o4yegudeH, HO cpedcmea Pe3epeHoz20 ¢oHOa Ha
(puHaHcuposaHue pacxodoe He mpamamca. Pacxodel  npocmo
«3QXUMAOMCcA», 0CO6EHHO M0 CMamoe «HAUUOHAAbHAS 3KOHOMUKAY,
umo, 8 obwem-mo, moxe He caAuwKom baazonpusmHo 0nsa
9KOHOMUYECKo20 pocma.

N umo 8 amux ycnosusax npednpuHUMArOm pocculickue OeHeM Hbie
enacmu? Mo 6onbwomy cyemy, Hu4ye2o. Hem, KOHE4YHO, ecmb 8CAKO20
pooa cr08ecHble UHMepPBeHYUU, Mpu3bi8bl UHBECMUPOBAMb 8
HAYUOHA/bHYIO SKOHOMUKY, HO 8€0b 3M020 yxce A8HO HEOOCMAMOYHO
019 Mmoo, Ymobbl PadUKAsbHO U3MEHUMb CUMYaUUIo, Harnpasums ee 8
rnosumusHoe pycno. Bce #dym, Koeda »ce, HOKOHeU, HeghmsHble UeHbl
«ompacmym» u ece bonee unu meHee paspewumca camo cobodll.
O0Hako, 4yem Oanbwe, mem MeHee pPasdonodobHoO, 4YMo 3mo
npousolioem, u ¢hedepasnbHbili 600 em 30ecb Aeademca Haubosee
yA38UMbIM 38eHOM. bBrooxwem Ha 2016 2. paccHumaH UCX00A U3
cpedHe200080l yeHbl Hegpmu 50 dosn./6app., umoe 1 Keapmana — 32
001./6app. Ymobesi ebilimu Ha 50 0oan. 30 200 K KOHUY 200a UeHa
00/13#HA nosbicumbcA Kak bbl He 0o 65 0dosn./6app. Celiuac smom
yposeHb npedcmasasemca eoea AU  OOCMUXKUMbIM, 4 3Ha4um,
CoKpaujeHue brodxemHsix pacxodos (no KpaliHeli mepe, Mo CPABHEHUIO
C 3QMAaQHUPOBAHHLIM YPOBHEM) — MPAKMUYECKU HEeomspamumbim.
TpyOHoe peweHue, HO MPUHUMAMb €20 Mpuoemcs...

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



KOMMEHTAPUM O TOCYAAPCTBE M BU3HECE ¢ 111 5-14 anpens 2016r.

AnbmepHamusoli Moeano 661 6b6imb CMUMYynuposaHue mpyoOHee. A Koau mak, mo, Moxem, 0axe U Xopowo, Ymo 81acmu He
npeonpuHUMamenscmea, co30aHUe peasbHbIX ycaosull 014 yacmHol 0enarom KaKux-mo pe3Kux 08uMeHul?
UHuyuamussl. Ho, noxoxte, makue peuweHuUs celiyac Oaromcs euwje

Cepezeii CMupHos
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Kommenmapuu

LUnknnueckme nHaAnKaToOpbI

1. Cnpoc ocmaemcs c/1a6bIM, HO...

B mapme 2016 2. CeodHulii onepesxcarowjuii uHdekc (COH) eocemuadyamvlii Mecay
nodpsad (c okmaépa 2014 2.) okazaiaca 8 ompuyameawvHoi o6aacmu (-1,4%). Ilpu
ImomM 6K.a1a0d Haub6os1ee 8AMHCHLIX KOMNOHEHM 3mo20 uHdekca (HeddmsiHuIX YeH U
nokasameseili 6HympeHHe20 chpoca) ocmaemcss He2amueHblM, O00HAKO 6K/1a0
nokasameseil deHedxcHOU cghepul (peanvHoll deHedicHOll maccwl M2, peanbHO20
agpdhekmueHo20 Kypca py6as u npoyeHmHoli cmaeku) e nocjiedHue mpu mecsaya
Haxodumcs evlule Hy14.

McnonHunocb poBHO nontopa roga ¢ Tex nop, Kak COU okasanca B OTpuLATENbHOMU
obnact, ykasbiBaa Ha BEPOATHOE CXKAaTUE POCCUIMCKOM IKOHOMUKM B Mocaedyouime
mecAupl. N xoTa ¢ neta npownoro roga Habaoganack nosutMsHaa auHammnka COU, Ho B
deBpane-mapTe OHa NPUOCTAHOBMIACL. ITO FOBOPUT O TOM, YTO BbIXOZ U3 PELIECCUM
oTtoaBuraetca B bonee otaaneHHoe byayuuee.

[NaBHbIM HeraTMBHbIM GaKTOPOM A5t POCCUMCKON SKOHOMMKKN OCTALOTCA HU3KMUE LieHbl Ha
HedTb: OHM No-npeskHemy Ha 20-25 aonn./6app. HUXKe, yem B nNpolunom roay. CoctoaHne
BHYTPEHHEro CMpOoca TaK»Ke OCTaB/AET }KelaTb NIY4LLEro: B MapTe CHU3WU/IUCb KaK 06bembl
HOBbIX 3aKa30B, TaK M 3aKyMNKM CbiPbsA U MATEPMANOB. 33 CHUXKEHMEM CNPOCA ECTECTBEHHO
0XNAATb U CHUXKEHWA BbINyCKa.

C Apyroi CTOpPOHbI, HY)KHO OTMETUTb, YTO MOKasaTenu AeHexHoW cdepbl (AMHaAMMKa
peanbHOM AeHeXKHoW maccbl M2, peanbHoro a¢pdeKTUBHOro Kypca pyobas n npoueHTHOM
CTaBKM) CUTHANU3UPYIOT O BO3MOMHbIX MO3UTUBHBLIX W3MEHeHMAX. HackonbKko
JEeNCTBEHHbIM OKaXeTcs nogobHoe “AeHe)kHOe CTUMYAMpPoBaHWEe”  POCCUIMCKOM
9KOHOMWKMW, CBA3AHHOE KaK C 3ameaneHnem WHGAAUMKW, TaK U C HOMWHANbHbIM

Puc. 1.1. iIvtHamunKa cBOAHbIX LUKAUYECKUX UHAEKCOB
(npupocr 3arog), B %
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UcmoyHuk: NHcTuTyT «LeHTp passutmua» HUY BLUS.
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obecueHeHnem pybna B CPaBHEHMM C MPOLIOrOAHUM YPOBHEM, MOKaXKeT bamKanluee
Bpems. Moka cnabocTtb cnpoca npeacrasnsetca 6os1ee BeCKUM GaKTOPOM.

Cepezeil CMmupHos

NHdbnauma m puHaHCHI

2. Hu3kas uH@aayuss npu6au3uidce

Cmamucmuka no uH@AAYUU 3a AHBAPL-MAPM 2080puUM 0 MOM, 4Ymo peaxkyus
nompe6umeabCKUX YeH Ha CKa4oK Kypca e HavdaJje 200d 0Ka3a/a1acs HeCmaHoapmHo
c/1a60il. YkpenjieHue py6as 8 .mapme-anpese c039aém yc/a08usl 015 CHUNMCEHUS
uH@AAYUU A0 npumepHO 6,5% no umozam 200a, ¢ nepcnekmuaoii CHudceHus 0o 4-5%
c2017 2.

PocT noTpebutenbckmx UeH B mapTe 3amegannca go 0,5% c 0,6% B despane n 1,0% B
AHBApe, CTAaB CaMblM HU3KMM C CeHTAbpA npowsoro roga. Mpu 3TOM CKONb3AWwaA
rogosas WHoNAuMA B MapTe onyctunace go 7,3% ¢ 129% B paekabpe,
npeMmyLLecTBeHHO 3a CYET addeKkTa 6asbl, KOTOpbIN 6onblwe He ByaeT NPOABAATLCA.
PocT ueH B nepBble MecALbl roAa OKa3ancA O4vYeHb MenJ/IeHHbIM, HECMOTPA Ha
ocnabnenue pybns c 65 py6./aonn. 8 cpegHem B Hossbpe ao 77 py6./monn. B pespane.
CKpOMHAaA peakums Ha KypcoBOM LWOK MOXKeT ObiTb 06ycnoBneHa CUAbHbIMU
CNPOCOBbLIMM OFPAaHUYEHMAMM, @ TaKXKe Tem, YTO TOProBbli CEKTOP YXKe K MOMEHTY
ocnabneHuna Kypca 3a/710’KUN B LeHbl BaNtOTHbIM PUCK. K KOHLY MapTa Kypc gonnapa
OnycTUACA A0 NpUMmepHo 67-68 pybnelt, 4To 3ameaNnN0 LEeHOBYO ANHAMUKY B dpeBpane
n mapTe.

UHCTUTYT «LLEHTP PA3BUTMA» HNY «BbICLLAA LLUKO/IA SKOHOMUKM»
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Tabauua 2.1. IMHaMM1Ka KAoYeBbIX UHAUKATOPOB UHAALUK, B %

2015 2016
Map anp MaW MWIOH Wi aBr CeH OKT Hosi  Aek AHB deB Map

B npupocmax 3a mecsy,

Wndbnsums 1,2 05 04 02 08 03 06 07 07 08 1,0 06 05
MPOACBOMNECTBEHHEIS 1,2 03 -02 03 03 05 07 08 08 10 07 04 00
TOBapbl, C,Y,

HENPOAOBONLCTBEHHbLIS 1,3 08 06 05 06 07 09 08 06 06 07 08 07

TOBap#l, C,Y,

S?"B"'e nnarHele yenyr, 04 -05 05 08 08 1,7 00 03 02 12 1,3 05 0,1
BasoBas nHdnaumsa (Pocctar) 15 o8 06 04 04 08 08 07 06 06 08 0,7 0,6
Basosast uHcpnaums (LIP) 1,4 07 05 03 03 08 07 07 06 06 08 07 06
5330‘3” wHopnauws (Pocetat), 45 67 06 06 04 08 06 06 05 06 09 07 06
BasoBas nHdnauma (LP), c.y. 1.4 07 05 04 04 07 06 0,7 05 0,7 08 0,7 0,6
B npupocmax 3a 200
Wndbnsums 16,9 16,4 158 153 156 158 157 156 150 12,9 9.8 81 7.3
Basosast uHpnsums (Pocctat) 17,5 17,5 17,1 16,7 164 16,6 165 164 159 137 107 89 8,0
Basosast uHcpnsums (LIP) 17,5 17,3 16,9 16,4 16,2 164 16,3 16,3 158 13,5 10,3 85 7.6

lMpumeyaHue. C.y. — C€30HHOCTb YCTPaHeHa.

B 6a3oBoit uHdnaumm (BUML) no metogonorumn UHctutyTa «LieHTp passutua» HUY BLUD He yunTbiBaeTcA USMEHEHUE LIEeH:

M3 Ynucna NPOAOBO/ILCTBEHHBIX TOBAPOB — Ha NIOA00BOLLHYIO NPOAYKLMIO, AWLLA U aNKOTONbHbIE HAMUTKK, U3 YnCaa
HEenpoAoBONbCTBEHHbIX TOBAPOB — Ha 6EH3MH, MeXOBble U3aenusa U TabayHyo NPOAYKLMIO, U3 YUCAA YCAYT — HA TPAHCNOPTHbIE,
XUAULLHbIE, KOMMYHa/bHble, 06pa3oBaTeNbHbIE, CAHATOPHO-030POBUTENbHbIE U YCAYTY AOLIKO/IbHOMO BOCMIUTAHUA.
UcmoyHuk: CEIC Data, pacyétbl UHcTUTYTa «LeHTp passutua» HUY BLLUS.

Pe3ynbTaTbl CE30HHOW KOPPEKTUPOBKM WHAEKCOB LEH, Heobxoaumon ana 6onee
OOBLEKTUBHOIO OLIEHMBAHMA PE3y/NbTAaTOB KaXAoro MecsAua, roBopAT O TOM, 4TO
3ameaneHve uHodnaumMmM B deBpane M ocobeHHO B mapTe 6bin0 06YCNOBNEHO BO
MHOrOM TOBapaMu M yCAyramu, onepaTMBHO pearnpyolMMmn Ha KypcoBble KonebaHus
(8 peBpane pybnb nepectan ocnabnatbea, a B mapTe — ykpenaanca). Tak, pocT LeH Ha
NpoAoBO/IbCTBME (34€eCb M Aanee — NPUPOCT K npeablayliemy Mecaly, Ce30HHOCTb
ycTpaHeHa) 3ameanunca ¢ 0,7% B aHBape Ao 0,0% B mapTe, ogHaKo 60/blias YacTb
3ameaneHuna 6bina obecrnedyeHa NAOAOOBOLWHON MNPOAYKUMEN, CaxapoM W fAlLaMM,

UHCTUTYT «LLEHTP PA3BUTMA» HNY «BbICLLAA LLUKO/IA SKOHOMUKM»
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LEeHbl Ha KOTOpble B MapTe CHWXKaAuUCb Bcaen 3a Kypcom. LleHbl Ha npodyee
npoAoBONLCTBME BCe Tpu MecAua pocam Ha 0,6-0,7% B mecAy. B cermeHte
HenpoAo0BO/IbCTBEHHbIX TOBAPOB POCT LieH TpaauumMoHHo bonee yctonums — 0,7-0,8% B
MecsL, NPy OTCYTCTBMWM TOBAPHbIX FPYNM, LEeHbl HA KOTopble CHUMKatoTcAa. B 6a3oBbix
yC/lyrax pocCT LeH BPEMEHHO NMPEKPATUACA — MPEMMYLLECTBEHHO 33 CHET CHUMKEHUA LEeH
Ha yCcayrm Typusma.

B anpene Ha poHe CHUMKEHUA cpeaHeMECAYHOro Kypca Ao/i1apa UeHoBas AMHAMKWKa B
LEe/IOM MO rpynnam TOBapoB U ycnyr byaeTt 6/1M3Ka K MapTOBCKOM, XOTA BCE 6osiee YeTKo
byaeT npoc/iexXmBaTbCa TEHAEHUMA K 3aMeIeHUI0 POCTa LeH B obulel macce ToBapos
— B OT/IMYMEe OT CUTyauuu B MapTe, Koraa Oblav OAHOBPEMEHHO A0pOorKaloume u
Aewesetowme nosvumn. MosblleHWe akuM3oB Ha 6eH3uH ¢ 1 anpensa npuBedéTt K
nocTeneHHoOMy nepeHocy B NOTPebuTeNnbCKMe LIEHbI, YTO B UTOre NpubaBuUT K rogoBom
MHONAUMK He Bonee, yem 0,3 n.n.

Ntoro, 6naronpmuaTHOE NPOXOXKAEHWE ONacHOro Ans MHGASLMKM Nepuoaa B Havane roga
N yKkpenneHue pybna B mapTe-anpene Ha ¢oHe pocTa UeH Ha HedTb NO3BOAAET
roBOpuTb 0 TOM, 4YTO No mutoram 2016 r. HPAALMA COCTAaBUT OKOAI0 6,5%, Npu TOM, YTO
ewé pBa MecAua Hasag WM HaAWKM NPOrHO3bl, M MNPOrHO3bl APYrMX HE3aBUCUMbIX
3KcnepToB OblM  CYLLECTBEHHO MEeCcCMMUCTUYHee. TaKoe cTeyeHMe 0b6cTosATeNbCTB
CNOCOGCTBYET HE MPOCTO CHWMMKEHUID MHOAALMKM B POCCMU, HO N YKPEMNJEHWUIO BEPbI
3KOHOMWYECKUX areHToB B TO, YTO Poccma HaKoOHeL, CMOMKeT BCTaTb Ha NyTb HU3KOM U
ycToinunsomn nHbAaumun. Mo Hawmm oueHKam, yxe ¢ 2017 r. uHpnauma B Poccnm moxket
onyctutbca Ao 4-5%. Bnpoyem, 3TOMy MOXET MoMellaTb NOBbILEHWE Hanoros (peyb
MAOET NPeMMYLLECTBEHHO O KOCBEHHbIX Ha/a0rax, HarpysKa no ynaarte KOTOPbIX JOXKUTCA
Ha noTpebutenei) U mMoHeTapHoe pUHAHCMpPOBaHME BIOAKETHOIO ,D,E(I)VILI,VITaZ.

Hukoaaii Kondpauwioe

? Bonee noApo6bHo cm. Haw sKOHOMMYECKMIH NporHos, mapT 2016
(http://www.hse.ru/pubs/share/direct/document/179410797.pdf)

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



KOMMEHTAPUM O FTOCYAAPCTBE U BusHECE 4 111

5-14 anpensa 2016 r.

PeanbHbI ceKTop

3. Umo Hyd#CHO 015 M020, YMO6bI OMMOJAKHYMbCSA 0mo dHa?

Cyds1 no 0AHHLIM CMAMUCMUKU U MApPMOBCKUX 0npocos, xcdams 80306H08/1eHUSs
ycmoiiyueoz2o pocma npombviulleHHOCmu noka He npuxodumcs. Hecmomps Ha
2/1Yy6O0KYI0 HOMUHA/IbLHYI0 desabeayuio py6.s, Poccusi ¢ mouku 3peHusi OUHAMUKU
UHOUKAmMopo8 KOHKYypeHmMocnoco6Hocmu 8 nepuod ¢ 2000-20 200a Haxooumcs HuUd4ce
acex KpynHetiwux s3koHomuku 03CP u BPUHKC. I[Toamomy 0.1 60306H08/1eHUs1 pocma ee
3KOHOMUKA Hyxcdaemcsi 8 Cepbe3HbiX pediopma, He Hapywamwjux mpeHo K
MmopMoHceHUI0 UHPAIYUU.

Mocne pocTa NPOMbILWNEHHOIO NPOM3BOACTBa B dpeBpane Ha 1% roa K roay (cm. puc.
3.1), Bbi3BaBLLUEro NPMpPOCT 6a30Bbix oTpacnen Ha 0,6%, onpeaeneHHY UHTPUTY HecyT
OXuaaemble AaHHble CTAaTUCTMKM Pocctata 3a mapT. Bapyr ¢deBpanbCKuit pocT B
rog0BOM BblpaXKeHUW OblN BbI3BAH HE JINWIHMM PaboyMm AHEM B 3TOM BUCOKOCHOM
roay (4to HamMbonee BEPOATHO), a pPeaNbHbIM Y/yYlWEHNE ISKOHOMMYECKOM
KOHDBIOHKTYPbI? MOCKONBbKY TOUHbIX AaHHbIX 06 0TPaboTaHHbIX Ye/IOBEKO-Yacax B 3TOM U
NPOLJIOM rody He MMEETCA, 3a TOYHOCTb KaJIEHAAPHON KOPPEKTUPOBKU MOPYUUTHCA
Henb3A. B cBA3KM ¢ 3TM 0COBEHHO BHMMATE/IbHO CTOMT NOCMOTPETH Ha YNpPeXKAatoLyto
OT4eTHOCTb PocctaTta — ero e OnNpocbl MPOMBIWAEHHbIX NPeanpuATUA. A OHW, K
COXKaneHuto, 601bLIOro ONTMMM3Ma He BHYLLAOT.

Onddy3HbIN nHAOEKC PpaKkTUYECKOro BbiMycKa ynaa B MmapTe Ha 0,5 n.n. No cpaBHEHWUIO C
¢deBpanem, go 50,5%, a COOTBETCTBYIOLLMIN MHOEKC OXMAAHWUIN POCTa BbINYCKa CHU3WACA
eule cunbHee — Ha 1,5 n.n., go 55,5% (cm. puc. 3.1). Xota popmanbHO HaxoxKAeHue
AnMdPy3HbIX MHOEKCOB Ha YpoBHe Bbilwe 50% roBopuT O pPOCTe MOKA3aTens, Ho, ecnu
NPOCMOTPETb Ha PETPOCMNEKTUBY, TO MOXHO 3aMeTUTb, YTO ANPY3HbIA MHAEKC POCTa
BbINyCKa nagaet HuKe 50% Anwb Npu NageHnm NpomMbiwaeHHOCTM TeMnamm 6onee 5%
rog, K roagy. MosTomy ero OTHOCUTE/IbHOE COKPALLEHME B MapTe MOXKET roBoputb 06
YyX0A4e NPOMbIWNEHHOCTM B HEDONbLIOW MWHYC OTHOCUTE/IbBHO TOrO Ke nepuoaa
NPOLWANOro roga. 3T0 3HAYUT, YTO B MaApTe B LLe/IOM COXPAHUTCA CUTyauMuAa Ha FPaHu

Puc. 3.1. AIMHaMmuKa NoKasaTeneit KOHbIOHKTYPHbIX ONPOCOB
no npombliwneHHocTn Poccuum B aHBape 2009 — pespane 2016
rr., audy3HbI MHAEKC (Kpome 3anacoB), CE30HHOCTb
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OnddysHble oueHKM= cymma fonei OnNpoLLeHHbIX B %:

1.noaTBEPKAAIOLWMX POCT NOKa3aTeNA B AAHHOM MECALLe UMW OXafatoLuX ero
yBeNnyeHue B 6nKalne TpU-yeTbipe Mmecaua;

2. NOATBEPXAAOLMX HEU3MEHHOCTb NMOKa3aTeNA B JaHHOM MecAaLe Unu
0’KafaloLLMX ero HeM3MeHHOCTb B BMKalLLIMe TpU-YeTbipe mecaLa (Bce ¢

ko3 dueHTom 0.5).

BanaHcoBble OLEHKW= pasHuLa J0Nel ONPOLLEHHbIX B %, YTBEPHKAAIOLWLMX, UTO
3anachl BbILLE WU HUKE OTHOCUTE/IBHO HOPMbI.

UcmoyHuk: PocctaT, UCUI3 HUY BLL3, pacuétbl UHCTUTYTa «LleHTp pa3sutua» HUY
BLL3.
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CTarHauum ¢ He6oNbLIMM OTK/IOHEHMEM OT HynA (¢ 60blueit BepOATHOCTbLIO yXoAa B
OTPULLATENIbHYIO CTOPOHY).

Kakne @aKTopbl MOryT yayywnTb MNPOMbIWAEHHYIO KOHBIOHKTYpPY B Oaukanwen
nepcnexkTMee? MNOCKONbKY OXWAAHWUA POCTa cnpoca Ha 6AMKaWwWwKi KBapTan B mapTe
CHMXANUCb B YHWUCOH C OXMAAHMAMM pocTa BbiNycka (cm. puc. 3.1), KaaTb
3HAUYUTENbHOTO POCTa NOCNeAHEro B banKalwmne Tpm mecaua He npuxogutca. Mpu aTom
He CTOWT XAaTb M 60ONbLIOro NageHus, oT KOTOPOro MPOMbILWIEHHOCTb NPeaoXpaHAeT
HEKOTOPbIN HeAOCTaTOK 3anacoB rOTOBOM MPOAYKUMM: B MapTe A0/A ONPOLUEHHbIX,
pacLeHNBaBLUMX 3anacbl Kak HeAOCTATOYHble, NPEBbIWana 4O TEX, KTO OLEHMBAN UX
KaK n3bbiToyHble Ha 4 n.n. (cm. puc. 3.1). C Apyroi CTOPOHbI, cam Mo cebe HeAoCTaToK
3anacoB, KaK MOKa3bIBaeT OMbIT NOCAEAHUX TpeX NeT, 3Ha4MMbIM GaKTOpOM pocTa bbiTb
HEe MOMKeT.

PaKTOpPOM YCKOPEHUA MOXKET BbITb POCT NPOU3BOAUTENBHOCTU TPyAa. [laHHble PoccTaTa
MOKa3blBalOT, YTO B NPOMbILL/IEHHOCTU €CTb HECKOJIbKO CEKTOpPOB, YBE/IMYMBABLUUX B
AHBape-peBpane 2016 r. U 06bembl BbiNyCKa OTHOCUTE/IbHO TOrO Ke nepuoaa
NpoLwNoro roaa, U NPoU3BOAUTENbHOCTb Tpyaa B 2015 r. (aaHHbIe NO ee AMHAMMKKe
HECKO/IbKO 3ana3abiBatoT) (CM. MpaBblit BEpXHUIM KBaApaHT Ha pwuc. 3.2). 370
XMMMYECKAs M NULEBaA MPOMbILWJIEHHOCTb, Bblpocwne Ha 2,7% un 3,5%, a TakkKe
npousBoanTeNnn pesunHbl U nnactmacc (1,3%). Ha atn cektopa npuxoautca okono 14%
nobaBneHHoM CTOMMOCTH, CO3,aBaeMon B I'IpOMbILLIneHHOCTVI3. K HUM MOKHO A06aBUTb
CEeKTop AepeBoobpaboTkn M A06blMM HE3HEPreTUYECKMX MOo/e3HbIX WCKOMaemblX,
KOTOpble XOTA W COKpaTMAM BbiNyck (Ha 2,2% u 0,1% COOTBETCTBEHHO), HO
XapaKTepPM3YOTCA POCTOM NPOU3BOAUTENBHOCTM TPYAA (CM. NPaBbIM HUKHUIA KBAAPaAHT
Ha puc. 3.2). Ecan McxoamTb M3 OTMEYaemoro B iTepatype ¢dakTa onepexkarowero
pocTa MPOU3BOAUTENILHOCTU, B OAMMKANLLIEN NEPCMNEKTUBE 3TU CEKTOPA TaKKe MOryT

3 3aecb W panee wcnosb3yloTca Beca AobasneHHoW ctommoct 2010 r. ¢ caita PoccTata no cekTopam
NPOMbILLZIEHHOCTU, OXBaTbiBalowWMe OKono 95% npombliwneHHoro npoussoactea. Mpu atom 5,3% obbema
NpPOMMNpPON3BOACTBa He pacnpegesieHbl PoccTaTom MO OCHOBHbIM BMAAM 3KOHOMMUYECKOM [eATeNibHOCTU B
NPOMBILLIEHHOCTH.

Puc. 3.2. Mpupoct npoussoacTsa B AHBape-pespane 2016 r.
1 npousBoauTenbHOCTU TpyAa B 2015 r. B ceKTopax
NPOMbILLNEHHOCTU, B % K NPOLLNIOMY roay
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MpupocT NponM3BOAMTENLHOCTH TPyAa

MpumeyaHue. H/n - HepTenepepaboTKa
UcmoyHuk: CEIC Data.
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HayaTb YBE/NMYMBATb BbIMYCK NMPOAYKUMU. B COBOKYMHOCTM cekTopa ¢aKTUYEeCcKoro u
NOTEHUMaNbHOrO  POCTa  COCTaBAAOT OKofo 19%  pobaBneHHOM  cTOMMOCTU
NPOMBbILLIEHHOCTW.

B pAge CeKTOpoOB POCT BbiMyCKa, Habalogaswmiica B AHBape-peBpane TeKyLLero roaa,
He NOAKPENAAICA POCTOM NPOU3BOAUTE/NIbHOCTU TPYAQA, @ 3HAUUT, NO ONpeaeseHuIo,
6b1n HeycTOMUMB. K 3TMUM CEKTOpPaM OTHOCATCA: MPOM3BOAUTENN KOXM U 06yBM, f06bIYa
TONMBHO-3HEPTreTUYECKUX MOJE3HbIX MCKOMAEMbIX, MPOU3BOAUTENIN MALINH WU
obopyaoBaHMA,  NPeAnpUATMA  LEeNN0N03HO-OYMaXKHOM  MPOMBIWAEHHOCTU W
3NEKTPO3HEPreTUKM (CM. NeBbIV BEPXHUI KBAAPaAHT Ha puc. 3.2). B aAHBape-deBpane oHn
yBen4nAn Bbinyck Temnamm ot 1,3% 10 6% roa K rogy, U Ha HUX nNpuxoausaock bosnee
45% nNpPOMbIWNEHHON NPOAYKUMMK. BakHenwwnin pgna Poccum noKasatenb MNpupoOCTa
006bl4n HedTM M rasa B Havase TeKkyllero roga coctasnan natoc 3,1% n munHyc 1,5%
COOTBETCTBEHHO. Takaa pa3HMLA He B NOCNEAHIOID O4Yepedb CBA3aHA C UCTOPUYECKMU
CNoXuBLIEMCA  Gonblueit  MOHOMOAM3aUMeld ra3oBOro  Cektopa M cnabown
BHYTPMOTPACAEBOIN KOHKYPEHLMEN.

3acToifHoe nageHue Habnwpgaetca B TeX CeKTOpax, r4e NageHue WAM CTarHauus
BbiNyCKa HabniopaercA Ha ¢oHe CHUMKEHUA WM CTarHauuMuM NpPou3BOAUTE/IbHOCTU
TPyAa (CM. NeBbl HWNKHWA KBAAPaAHT Ha puc. 3.2). ITOT CErMmeHT OXBaTblBaeT
HedTenepepaboTKy, OTPACAN MHBECTULMOHHOTO KOMIMJIEKCA (BKAKOYAA METaNNypruto,
npousBoauTenen TPaHCNOPTHbLIX CPeACTB U 3NeKTPoobopyaoBaHMA, NpoussoguTenei
CTpOMMaTepManoB), a TaKXKe npousBoauTenelr noTpebuTenbckMx TOBAapoB —
TEKCTU/IbHYIO NPOMbILIAIEHHOCTb M MPOoYMe NPOU3BOACTBA (B YaCTHOCTU, MebenbLLMKOB).
Ha 3T cekTopa npuxoauTca 3HaumuTenbHaa YacTb (bonee 30%) obbema aobaBneHHOM
CTOMMOCTM MpOoMblwNeHHOCTU. MNpaBaa nNageHve npousBoAcTBa Masyta (Ha 21,6% B
AHBape-peBpane roa K rogy) MoOXKeT ObiTb CBA3AHO C NOBblWEHMEM [y6uHbI
nepepaboTkM, YTO BPAL /M NAOXO', OOHAKO CHUMKEHME MNpU STOM  BbINyCKa
HedTenpoayKTOB B AHBape-peBpane TeKywero roga Ha 2,7% B roA0BOM BblparKeHUMU

4
Mo paHHbIM MUHIKOHOMPA3BUTUSA, ryOUHA NnepepaboTkn HedTAHOrO cbipbA B 2016 r. yBennunnaco Ha 5,1% no
CcpaBHeHUIO ¢ AHBapeM-deBpanem 2015 r. n coctaBuna noutn 77%.

UHCTUTYT «LLEHTP PA3BUTMA» HNY «BbICLLAA LLUKO/IA SKOHOMUKM»
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roBOPUT 0 NPoBNEMAX C IKCMIOPTHBIM CMIPOCOM.

O4HaKo CHUMXEHMe BbIMyCKAa B  MNPOM3BOACTBE  TPAHCMOPTHLIX CPEACTB U
aneKkTpoobopyaoBaHMa Ha 5,5% u 1,1% MOXKHO pacueHMBaTb BeCbMa HEraTMBHO, TaK
KaK 3TM CeKTopa BaXHbl B nNnaHe obecneyeHna CoO3[aHUA B CPeAHECPOYHOM
nepcnekTMBe  MaTepUasbHOr0  WMCTOMHMKA  MOAEPHM3AUMM  SKOHOMUKM  —
oTeyecTBeHHOro obopyaoBaHus. B cuny aToro Ha ¢oHe pe3Koro yaopoxKaHua nmnopTa
WX HaXOXKAEHWe B 30He 3acTosl OC/IOKHAET BO306HOB/AEHME YCTOMYMBOrO pPOCTa B
NPOMBILNEHHOCTH, Aa U B SKOHOMMUKE B LLEE/IOM.

Mpy 3TOM HAaZO OTMETUTb, YTO, C TOUKU 3PEHUA OTHOCUTEIbHBIX YAE/NbHbIX TPYAO0BbIX
M3AEepKeK, POCCMACKAA SKOHOMMKA He TMOBbICUIA KOPEHHbIM obpasom ceoeit
KOHKYPEHTOCNOCO6HOCTU, HECMOTPA Ha 3HAUUTENbHYK AeBanbBauuio. KTo-To 13
KOHKYpeHTOB (Kak Bpasunus) Toxe pes3Ko AeBasbBMPOBAN CBOK Ba/OTY, KTO-TO (Kak
NHOuA) He QoNyCTUA OMepeXKaloWero pocTa 3apnaaTthl B BaNlOTHOM BbIPa*KeHUU Hapg, Puc. 3.3. [IMHaMMUKa OTHOCUTE/IbHBIX YAENbHbIX TPYAOBbIX

npoussogutenbHocTbio Tpyaa 8 2000-e roabl. usgepxek (RULC) Poccum n gpyrux KpynHbIX 3KOHOMMUK,

2000=100%
Mo Hawmm pacdyeTam ¢ ncnosbsosaHnem gaHHbix O3CP, peskoe cHuxKeHue B 2013-2015 ’

IT. OTHOCUTE/IbHBIX YAebHbIX TPYA0BbIX n3aeprkek (RULC) B Poccum ¢ nnka B npumepHO = Poccus —=—bpasunna
350% ot yposHa 2000 r. go npumepHo 240% AuWb Pe3Ko YMEeHbLIWNO paspbiB C —*—Kuran VoA
KnuTaem, KOTOPbIN TOXKe YBE/IMUMBAN YAe/bHbIE U3AEPSKKM U3-3a POCTa 3apnaaT, XoTa u 0% Kopes o lOxwan Adpuka
He CTo/Ib MacluTabHo, Kak 3To genana Poccus B 2000-e roabl (cm. puc. 3.3). OcTanbHble 350

cTpaHbl BPUKC u HOxHaa Kopeda, KakK 3T0 BWAHO M3 3TOTO e PUCYHKQ, 300

AemoHcTpupoBann B 2000-e rogbl BecbMa cbanaHcMpoBaHHble Temnbl pocta RULC 250

OTHOCUTE/IbHO CBOMX TOPrOBbIX MAPTHEPOB. 200

Hapo otmeTtuntb, uto, nommmo RULC, BaXKHbIM MHAMKATOPOM KOHKYPEHTOCMOCOOHOCTM 150

aBnAeTcs ropasno bosee nonynspHbIi B Poccum MHANKATOP peanibHOro apheKTUBHOro 100

Ba/IIOTHOTO Kypca HauuoHanbHon BamoTtbl (REER), kotopbii B8 2000-e roabl 6bin 50

OCHOBHbIM TapreTMpyembiM OpueHTUpom pana baHka Poccun. OpHako aHanus 0 L 4o L |

pe3ynbtatoB CneunasibHbIX VICCI'IE,D,OBBHVIVI NMOKa3biBaeT, 4YTO TOJIbKO HaA HeEro

O N D D ] A I I U - )
S S S S T S s s s
OPUEHTUPOBATLCA HENb3A, TMOCKOJIbKY TMMpPU €ero pacyetre wucnonb3yetca WUHAEKC
noTpebutTensckom MHOAAUMM, a 3TOT MHAEKC OXBaTbiBaeT M Te ToBapbl U YCAYyru, Mcemounuk: OECD, pacuéTsl MHcTUTyTa «LleHTp passutus» HUY BLL3.

UHCTUTYT «LLEHTP PA3BUTMA» HNY «BbICLLAA LLUKO/IA SKOHOMUKM» 11



KOMMEHTAPUM O FTOCYAAPCTBE U BusHECE 4 111

5-14 anpensa 2016 r.

KOTOpble He Y4yacTBYHOT B MEMKAYHAPOAHOW KOHKYpeHUMM (B pesynbTaTe NokasaTeslb
peanbHOro Kypca BantoTbl WMCKaXKaeT AMHAMMKY KOHKypeHTocnocobHoctu). Ha 3To
CNpaBea/IMBO YKasblBalOT 3KCNepTbl baHKa Poccum B cBoem 0630pe 3KOHOMMYECKOM
KOHBIOHKTYpbI 3a MapT 2016 r.° Kpome Toro, KaK MOKa3blBaeT Hall pacyeT, 3T
MoKasaTeNn CTaTUCTUYECKN HE OYEHb TECHO KOPPENMPYIOT U, Cyasa MO BCEMY, CKOpee,
AOonoNHAKT Apyr apyra (cm. puc. 3.4).

B cBA3M C 3TMM, Ha Haw B3rNA4, MMeeT CMbIC/ PAcCiMTaTb KOMMNEKCHbIM WUHAMKATOP
KOHKYPEHTOCNOCOBHOCTM KPYMHEMLIMX HAUMOHA/IbHbIX SKOHOMMK, Y4YMUTLIBAIOWMIN B
paBHOWN Mepe U ANHAMUKY peanbHOro 3GHEKTUBHOIO Kypca, U AMHAMUKY OTHOCUTE/IbHbIX
yOenbHbIX TPYAOBbIX M3gepeK. [NpoBedeHHble HAMW pacyeTbl NMOKasaan, YTO, C TOUKK
3peHunA 3TOro MHAMKaTopa, Poccma, HeCcMoTpA Ha NpousoLeaLyo AeBabBaLMIO pyonsa,
K rlyBOKOMY COXKa/ZIeHUI0, HAXOOMTCA B CAaMOM HebNaronpuATHOM MOMIOXKEHUU cpeam
KpynHenwmnx skoHomuK O3CP u BPUKC, pacnonarascb psgom ¢ Kutaem u ganeko
OTCTaBaA OT /INAEPOB TAaKOrO pPerTUHra - AnoHuKn, UHamm, Typumm n MeKcukm (cm. puc.
3.5). ITOT PeNTUHT TaKKe MOKa3bIBAET, YTO OMNACEHMA MO NOBOAY NEPCMNEKTUB KUTANCKOM
9KOHOMMKM Hebe30CHOBaTENbHbI. YTO KacaeTcA HalleW CTPaHbl, TO PEUTUHF FTOBOPUT O
TOM, YTO Halla CTpaHa ANA BO30OHOBNEHMA POCTA HYXKAAETCA B KAKMX-TO APYrux
ABVWKYLLUX CMNAX, NOMMMO AeBa/ibBaLu, B YaCTHOCTU, B FNYBOKUX CTPYKTYPHbIX U
MHCTUTYLMOHANbHbIX pedopmax, KOTopble He YHUUTOXWMAM 6bl Npu 3TOM 3a cuer
pacKpyumMBaHUA UHPNALMOHHOW CNMUPAIN NO3UTUBHDIW pe3y/ibTaT NageHUA BaJIlOTHOTO
Kypca pybns.

> www.cbr.ru/analytics/wps/bulletin_16-03.pdf

Puc. 3.4. B3aumocBasb AUHAMUKN OTHOCUTE/IbHbIX YAE/bHbIX
TpyAoBbix nsgepeK (RULC- - no ocu X) n peanbHoro
adpdekTnBHoro BantotHoro Kypca (REER- no ocu Y) B cTpaHax
O3CP n BPUKC, 2015r. kK 2000 T., B %
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UcmoyHuk: OECD, pacuéTtbl MHcTUTyTa «LleHTp passuTtmna» HUY BLUS.
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Puc. 3.5. PelTuHr KpynHenwmx ctpad O3CP n BPUKC c TouKM 3peHns AMHAMUKKU UHLUKATOPOB
KOHKypeHTocnocob6Hocth (REER 1 RULC) oTHocutenbHo 2000 r., paH}XMPOBaHO Mo y6biBaHUIO
penTuHra, B %.

India 71
Japan 76
Turkey 80
Korea 81
Mexico 82
United Kingdom 88
South Africa 89
United States 90
Sweden o1
Germany 93
Poland 06
France 10
Austria 10
Metherlands 102
Finland 102
Indonesia 102
Italy 103
Brazil 105
Chile 106
Spain 106
Norway 116
Canada 117
Czech Republic 119
Switzerland 128
Australia 134
New Zealand 149
China 166
Russia 191

0 50 100 150 200

lMpumeyaHue. Ha pucyHKe n3obpaxkeH ycpeaHeHHbI nokasartens pocta REER n RULC B 2015 r. otHocuTesibHo 2000 1., B %.
UcTouHuk: OECD, BIS, pacuétbl UHcTUTYTa «LleHTp pa3sutua» HAY BLLS.

Basepuii MupoHos
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PeanbHbI ceKTop

4. boavwasa npu6bsvLib 2015 2.

ITo ymo4yHéHHbIM daHHbIM Poccmama, caibdupoeaHHbulll (huHaAHCO8bIl pe3yabmam
IkoHomMukué¢ e 2015 e npeevicun 84 mpaH py6., yeeauyuswiuce Ha 53%
OmHOcume/sbHO npoul1020 20da. Ha d¢pone nadenuss BBIl, npomelul1eHHO20
npouszeodcmea, cmpoume/nbcmed, mMop206/1U, YCKOpeHus1 desaabeayuu pyo6.s,
COXpaHAIWUXCA 02PAHUYEeHUll Ha 3apy6ejCHbIX PLIHKAX 3auMcmeosaHull, pocma
py6.aésvlx cmaeok  no  kKpedumam,  pe3yJabmam  8bl2AA0um  novymu
Henpaedonodo6HbvIM. Ho 3mo moibko Ha nepewlil 832/150. 0 mom, Kakue ¢haKkmopbwl
noeusiau Ha hopmupoeaHue caabAUPOBAHHOU NPubsLIU 0 HA/10200610CEHUS U eé
duHamuKy 6 2015 2., - no nopsodKy.

Bo-nepBbix, HY>XHO OTMeTUTb 3PPeKT HU3KoM 6a3bl. Ha npoTaxkeHmnn 2013-2014 rr.
NpubbINIb 3KOHOMUKU OTHOCUTE/NIbHO MNpeablayliero roaa CcoKkpauwanack: 8 2013 .
nageHue cocrasmno 14,3%, 8 2014 r. — 9,1%. B utore ¢unHaHcoBbI pe3ynbtat 2014 1. B
5,9 TpaH py6. okasanca xygwmm ¢ 2010 r. MNpu aTom ana pacyéta Temna pocta npubbiam
B 2015 r. K npeaplayuiemy roay Pocctat noHunsun pesynbtat 2014 r. Ha 402 mapg, pyb6.
00 5,5 TpaH py6., yBENNUMB TEM cambiM Temn pocTa Ao 53%. Bmecte ¢ Tem, nepecyér
MMeeT B OCHOBE KaK YTOYHEHME AaHHbIX 33 MNpPeablaywMi rog OTYMTbIBAOLLMMUCA
OpI'aHM3aLI,I/IﬂMM7 W BblIBIEHME B TEKYyLLEeM rogy Ha/soroBbiIMM OpraHamMu npubblam
(ybbITKa) npownbIX NeT, Tak U YNCTO CcTaTUCTMYEcKU addeKkT. CTaTnucTmyeckuin apdekr
obycnosneH nepecyéTtom PocctaTa AaHHbIX 33 Npeablaywunii rog no conoctaBUuMoMy
Kpyry opraHusaumit. A BOT 3TOT Kpyr ana nepuogos 2013-2014 rr. n 2014-2015 rr.
OKas3anca pasnmyHbiMm: B 2013-2014 rr. conocTaBUMbIA KpPYyr HacuutbiBan 57,4 Tbicau

®Be3 cyGbeKTOB Maoro NpeanpUHUMATENbCTBA, BAHKOB, CTPAXOBbIX KOMMaHWA, GIOAKETHBIX YUpesKAeHUI.

’ B pasgene 1 Gopmbl -3 «CBEAEHNA O GUHAHCOBOM COCTOSHWM OPraHWU3aLMU» NPUBOAATCA faHHbIE O NPUBLIAN
(yBbITKE) [0 HaNOroobNOMKEHWUS 3a COOTBETCTBYIOLMIA MEPUOA KaK TEKyLLero, Tak M npeablgywero roga Ha
NMOMEeCAYHON OCHOBE HAapPaCTalOLWMM UTOTOM.
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eanHnu, a B 2014-2015 rr. — TonbKo 55 Thicay (-2,4 TbiC. OPraHM3aLMA MO CPABHEHUIO C
2014 r.). NMpwn 3tom B conoctaBumblin ¢ 2015 r. Kpyr He nonaan 1700 NpuBbLIILHBIX U
Tonbko 700 yb6bITOYHbIX OpraHusaumii, gencrsoBaBlwimx B 2014 r., yTO, OYEBUAHO,
obecneymno fOoNONHUTENbHbIN 3PPEKT B CHUMKEHMM 6a3bl N yBENNYEHUN, TEM CaMbIM,
Temna pocta ¢pMHaHcoBOro pesynbtata 8 2015 .

Bo-BTOpbIX, YMEHbLUEHUE Ca/ibAUPOBAHHOM NPUbbINN A0 HanoroobnoxkeHusa 3a 2014
r. Ha 402 mnpa py6. Mmeno He TONbKO CTAaTUCTUYECKUIN 3DDEKT, HO U KOHKPETHbIX
agpecatoB: oOTAenbHble oTpacan TIK, rOCTMHWUBI M pecTopaHbl M PUHAHCOBasA
aesaTenbHOCTb (6e3 yyéTa AeATeNbHOCTM DGAHKOB M CTPaxOBbiXx KomnaHwii). Tak, no
utoram 2014 r., canbgnpoBaHHaa NpunbblIb 40 HanoroobaoXKeHuaA B fo6bl4e TONANBHO-
3HepreTMYeCcKMX pecypcoB ymeHblleHa Ha 303 mnpg pyb., B ONTOBOM TOprosse
TONAMBOM W TPAHCMOPTUPOBKE Nno Tpybonposogam — Ha 108 mapa, pyb., HO Npu 3TOM B
HedTenepepaboTke yBenmyeHa Ha 554 mnpg py6., Tak 4yTto CymMapHbIn 3ddeKT oT
nepepacyéTta OKasanca HebobLWKM, HO NOJIOXKMUTENbHBIM, 3aTPOHYB
nepepacnpegeneHme npuobbliv B OCHOBHOM BHyTpu camoro TIK. CanbampoBaHHas
npunbbINb NO BUAY AeATENbHOCTU «[OCTUHULbI U pecTopaHbl» bblia yMmeHblUeHa Ha 104
MApA, pyb6., a no GMHAHCOBOM AeATEeNbHOCTM — Ha 222 mapAa pyb. (Ha 3T oTpacam
npuwaock cebiwe 80% OT CyMMapHOro 06bEMa KOpPEKTUPOBKM Npubbian 3a 2014 r.),
YTO B MepuoA Kp13unca BnoaHe 06BbACHUMO.

MepecyéT 3a 2014 r. NPaKTMYECKM HE CKasa/icA Ha ca/bAMPOBaHHOM npubbinn A0
Hanoroobn0xeHna 6a30BbIX oTpacsel (Kak bbino 5,7 TpAH py6., Tak U ocTanocs). B 2015
r. 6asoBble oTpacnu 3apabotann 8 TpAH pyb. (95% OT wuTOroBOro QPpUHAHCOBOrO
pe3y/aibTaTa 3KOHOMMKM), HO Temn pocTa K 2014 r. 6b1n cKkpomHee — 41%, 4TO, BNPOYEM,
TOXe He maro.

B-TpeTbux, 3TO POCT CaNbaMpPOBAHHOMU NPUGLIIM OT NPOAAXKU NpoAyKuMM Ha 19,5% B
2015 r., KoTopbln GblN obecrieyeH paspbiBom (Hebonblwmm — Bcero B 0,7 n. n.) B
OMHAMMKE  BbIPYYKM U U3OEpKeK (cebecToMmocTb NC  KOMMEpYeckne W
ynpasneH4yeckme pacxogpl). Ho B abcontoTHOmM BbiparkeHun 310 gano 10,8 TpaH pyb.
npotne 9 Tp/aH pyb. rogom paHee. (OTMETMM, 4TO pocT NPMbbIAK OT NPoaaXKu B 6a30BbIX
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oTpacnsax Obln NPaKTUYECKM TAaKUM Ke, KaK M A1 SKOHOMMKM B uenom). Mpu atom
AVHaMUKa Bbipydku B 2015 r. Bceueno obbACHANACb POCTOM LEeH NpousBoAUTeNnei.
TaK, oTHocuTenobHo 2014 r. MHAEKC NPOMBbILW/IEHHOrO NPOM3BOACTBA CHM3UACA Ha 3,4%, a
WMHAEKC LleH npousBoauTenei ysennuunaca Ha 12,4%; B Tom ymcne B obpabaTbiBatoLLeM
CEKTOPEe CHUMKEHME BbiNycKa cocTaBmno 5,4%, a pocT ueH — 14%; B ceNlbCKOM X03ANCTBE —
+3,0% n +14,1; B ctpoutennoctee —-9% u +10,5% cooTBeTCTBEHHO.

Takxke nmen mecto 3pPEKT KHOXKHUL, LLleH» Ha CbIPb&, TON/IMBO U 3HEPrUI0, C OOHOM
CTOPOHDbI, U HA FOTOBYIO MPOAYKLUMIO, — C APYroi. TaK, LeHbl npou3BoguTenen B
JobbiBatolem cektope Bbipocan Ha 11,3%, Ha HedTenpoAyKTbl — Aullb Ha 3,6%, Ha
3N1eKTPO3Hepruto — Ha 5%, a B obpabaTbiBatolem cekTope — Ha 14% K ypoBHio 2014 1. U
3aTpaTbl TPYAA, CyAA NO POCTy HAa4YMCNeHHOW 3apnaathl (+4,6%), 3aMeTHO OTCTaBanu oT
UeH Ha roTtoByl npoaykuuto. OTctoga M 6bonee HM3Kaa AMHAMUKA U3LepXKeK
NpPoOu3BOACTBA U peanu3aumn. MNoayyaeTca, YTO OCHOBHbIM GaKTOPOM pocTa NpubbIK
OT Npoaakm npoayKkumnm 8 2015 r. cTanm LeHbl NpoussoauTene.

B-ueTBEPTbIX, 3TO CYLLECTBEHHOE CHUXXEeHMe BHepeannsaLMoHHOM |-|arpy3m48 — Ha 24%
B 2015 r., Torga Kak B 2014 r. 6bin 3aduKcMpoBaH pocT B 2,4 pasa K YPOBHIO
npeablaywero roga. OCHoBHOM 3¢ PEKT CBA3AH C KYpCcOBbIMU pasuuu,amug, BE/INYMNHA
KOTOPbIX C CUNbHO oTpuuatenbHol B 2014 r. (-1,5 TpaH py6.) nsmenunacb B 2015 r. Ha
YMEPEHHO MONOXUTENbHYIO (+296 Mnpa py6.). PaccunTaHHbIA NONOKUTENbHbIN 3P PEKT
B8 2015 r. HOCMT AeBa/ibBALMOHHbLIA XapaKTep: BbIMrpbiW B A00bl4e TOMAUBHO-
3HEepreTMYecKMx PecypcoB U TOProsae C JINXBOW NepeKpbln notepun obpabaTbiBatoLLei
NPOMbILLNEHHOCTU, TOCTUHUL, U PECTOPAHOB, TPAHCNOpPTA U CBA3W.

8 PasHMua mexay canbaMpoBaHHOM MPUOLINBLIO A0 HANOrO06N0XKEHUA M OT MPOAAKM NPOAYKUUWU. TOCKONbKY
Pocctat He nyb6sMKyeT pesynbTaTbl Nepecyéta BbipyyKW, U3LEPXKEK U MPUMObIIM OT MPOAAXKM MPOAYKUMM 3a
npeablaywnin rog, To (4Tobbl OCTaBaTbCA B OAHOM CUCTEME KOOPAWMHAT) pPacyéTbl NpoBefeHbl Ha OCHOBe
onepaTMBHBIX AaHHbIX 32 COOTBETCTBYIOLWMIA rog,

® Poccrat He NPUBOAUT MPAMbIX JAHHbIX O KYPCOBbIX PasHULAX, TEM He MeHee, Pa3HOCTb MEXKAYy BeUYUHOM
NnpoYMx OO0XOL0B M PAcXofoB U A0XO4aMM OT MPOAAXKM OCHOBHbIX CPEACTB, @ TaKXe MPOoLeHTaMU 3a KpeauT
MOXHO TPaKTOBATb KaK KypCOBble pa3HWLbl, MOCKO/NbKY ApYyrMe CTaTbl BHEPEaNM3aLMOHHbIX onepauuin umetor,
KaK NpaBuio, He3HaYUTENbHbIN BeC.
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Tabnuua 4.1. PuHaHCOBbIE pe3ynbTaTbl 3SKOHOMUKU (6e3 cy6bEKTOB Manoro

npegnpUHMMaTENbCTBA, 6aHKOB, CTPAXOBbIX KOMMNAHUI U BHOAXKETHBIX YUpeXXAeHUi)

2013 .
Bbipyyka OT npogaxu npoaykuum, Mnpg pyo. 109420,0
K COOTBETCTBYIOLLEMY Nepuody npeaplayLiero roga, B %
CebecToMmocTb NpoAaHHol NPOAYKLIMK, KOMMEPYECKUE U
ynpaBneH4eckue pacxogbl, Mrpa pyo. 101570,5
K COOTBETCTBYIOLLEMY Nepuody npeablayLuero roga, B %
Mpnbbinb OoT NpoAaxu NpoAyKuMn, MNpA pyo. 7849,5
K COOTBETCTBYIOLLEMY Nepuoay npeaplayLiero roga, B %
Canbpao Npounx 4OXOA0B U PacxoAos, MIpPA pyo6. -1307,9
K COOTBETCTBYIOLLEMY Nepuody npeabiayLuero roga, B %
CanbanpoBaHHbI (PMHAHCOBBIN pe3ynbTaT Nno onepaTUBHLIM
OaHHbIM (0o NnepecyéTa 3a npeablayLwnii rog), Mnpg pyo6. 6541,6
K COOTBETCTBYIOLLEMY Nepuody npeaplayLiero roaa, B %
CanbanpoBaHHbIi MHAHCOBLIV pe3ynbTaT nocrne nepecyeTa
[OaHHbIX 3a NpeablayLui rog, Mnpa pyo. 6495,1
K COOTBETCTBYIOLLEMY Nepuody npeabiayLuero roga, B %
Mpu6kINb NPUBLINbHLIX OpPraHW3aUui Nocne nepecyéTa
[OaHHbIX 32 NpeablayLmi rog, Mnpa pyo. 8461,1
K COOTBETCTBYIOLLEMY Nepuody npeaplayLiero rona, B %
Y6bITOK YObITOUHBIX OpraHn3aLmii mocrne nepecyéta AaHHbIX
3a npepplayLwmn roa, Mnpa pyo. 1966,0

K COOTBETCTBYIOLLEMY NEPUOAY Npeablayluero roaa, B %

2014r.

114014,8
4,2

104963,4
3,3
9051,4
15,3
-3148,7
140,7

5902,7
-9,8

5500,8
-9,1

9389,2
13,1

3888,6
186,4

20151

127122,7
11,5

116304,3
10,8
10818,4
19,5
-2396,7
-23,9

8421,7
42,7

8421,7
53,1

11253,9
19,9

2832,2
-27,2

UcmouHuKu: PocctaT, EMUCC, pacyeTbl UHcTUTYTa «LleHTp passutua» HUAY BLLS.

Hanbonee Becomol cTaTbéi BHEpeasM3aLMOHHbIX OMepauuin ABAAIOTCA pacxoApbl Ha
ynnaTy NnpoueHToB 3a KpeauT. B 2015 r. n3-3a ya0poXKaHMA KPeanToB OHM NpeBbicuan 3
TPAH py6., yBenmumswncb novytn B 1,5 pasa otHocuTenoHo 2014 r. B abconoTHOm
BbIPA*KEHUWN NPUPOCT STUX PAcXo[0B cocTaBun 6e3 manoro 1 Tp/aH pyb., a ymeHbLleHMe
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pacxoA0B 3a CYET KYPCOBbIX pPa3HML, AocTMII0 noytn 1,8 TpaH pyb., uTo 1 obecneunno
CHUXXEeHMe BHepeannsaLumMoHHoM Harpysku B 2015 r. npoTtms 2014 .

B pe3ynbTaTe onMcaHHbIX Bbille NPOLLECCOB (Kak 3KOHOMUYECKUX, TaK U CTaTUCTUYECKUX)
n chopmmnpoBanacb «bosbluas Nnpubbinb 2015», Npyu 3TOM OCHOBHbIMU daKTOpamu eé
becnpeueneHTHOM AMHAMMKKM, KaK MOKasan aHanu3, 6bianM  peBanbBauma wm
«Npoun3BoACTBeHHaA» MHPAAUMA (cMm. Tabanuy 4.1).

P.S. B rnaBHOM cTaTUCTMYECKOM COOpHMKe cTpaHbl «POCCUMIMCKUIA CTAaTUCTUYECKUI
exerogHuk. 2015» canbAMpoBaHHbIN PUHAHCOBBLIA pe3ynbTaT 3KOHOMUKKM B 2014 .
nokasaH B pasmepe 4,3 TpaH py6., a yObITOK yObITOUYHbIX OpraHM3aumin — B 6,1 TpAH
py6.!!! Te ke paHHble npuBeaeHbl M B cHopHUKe «CoumanbHO-3KOHOMUYECKME
nokasatenn Poccuiickon Pegepaumm B 1991-2014 rr.». MNMOHATHO, 4YTO 3TO «KI/IHOK»
(npaBunbHble uMdpbl cm. B Tabaumue 4.1). B npolwblie BpemeHa B YKa3aHHbIN TOACTbIN
COOpHUK (B MeyaTHOM BMAE) BKAAAblBasfacb ManeHbKaa Oymarkka C BbIAB/IEHHbIMU
oWwmnbKammn M oneyaTkamu. B Hawe 3/1EKTPOHHOE BPEMSA C 3TOM LE/bi0 MOXHO 6bli0
006aBuTb GpalinnK ¢ ucnpasneHMAMU. A To 0bblYHble NONb30BaTENN (HE SKOHOMMUCTbI)
Ha OCHOBE 3TUX CTATAAHHbIX MOTYT CAe/aTb OWNOOYHbIN BbIBOA, O TOM, YTO POCCUMCKAsA
9KOHOMMKA Taku pyxHyna B 2014 roay.

Eaena baaawosa

MnaTe>xHbIN 6anaHc

5. 3anac npoyHocmu CHU3uJ/cs

Casnvdo cuema meKywux onepayuii 8 nepeom Keapmasie mekyujezo 209d, co2/AacHO
oyeHnke banka Poccuu, cokpamu10ce 00 12 mapd doan. MeHwvuee 3Ha4eHue 4151 3mozo
nepuoda 2oda Ha6.1100a.10cb AUUWSb HA nuke kKpusuca 2009 2. (puc. 5.1). O0Hako 8
omau4yue om Kpu3uca cemusemHell 0agHOCMU, NpPou3ouli0 pe3Koe COKpaujeHue
Yyucmoz0 ommoka KanumaJjd, 4mo Nn0360./1U/0 8/1aCMmAM HEMHO020 HApaAcmumoy
pe3epebl.
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MpuuKHOM pe3Koro CHUXXeHUa NpoduuMTa CYETA TeKyLmux onepaumii (CTO) B nepsom
KBapTtane 2016r. — Ha 18 mnpa A4O0AN. MO CPABHEHWUIO C AHANOMMYHbIM NEPUOLOM
npeablaywero rogaa — CTano nageHne CTOMMOCTM 3KCNOPTa POCCUMCKOro Tonamea (Ha
36% r/r) Ha ¢oHe ouyepesHON BOJIHbI CHUMEHUA UeH Ha HedTb mapku Urals (oo
32,3 ponn./6app. unn Ha 39% r/r.) npu ymepeHHOM CHUXXEHUM CTOMMOCTU TOBApPHOrO
umnopra (Ha 15% r/r).

CTOMMOCTb 3KCNOpPTa BCEX TOBAPOB B NEPBOM KBapTase COKpatuaach 4o 59 mapg gonn.
(Ha 34% r/r) Npu 3TOM B CTPYKTYpE 3KCNOPTa A0NA TONAMBA CHU3MUAACb A0 53%, uyero
He Habaganock ¢ KoHua 2004 r.

HecmoTpA Ha yxyalweHna BHELWHEW KOHBIOHKTYPbI (He TONbKO He(TAHbIX LEeH, HO 1 LieH
Ha MeTannbl U Apyrne TOBapbl POCCUMIACKOTO 3KCMOPTa), HePTAHUKM NPOAONKANM
HapawwmBatb ¢pusnyeckme ob6bEMbI IKCNOPTA TOMAMBA, FNaBHbIM 06pas3om, 3a CYET
pocTa A06bluM (HaYanM CKa3bIBATbCA MHBECTULMM NPOLUAbIX IET) U CXHATUA BHYTPEHHETO
CNpoca B YCNOBMAX CNada dKOHOMWMKW. MOXKHO TaKKe BblAeNuTb POcT PpU3NYEeCKUX
06bEMOB 3KcnopTa metannos (Ha 22% r/r B d)eBpanem) M NPOAYKLUN XMMUYECKOI
NpombIWwNeHHOCTH (Ha 11%), yuemy B Hemanol cteneHn cnocobcTBoBano ocnabneHve
pybns B nepsom KeapTane (B cpegHem Ha 17% r/r). MNoBbiweHWe AONN HETONMBHOIO
3KCMnopTa U PocT PU3MYECKMX OOBEMOB 3TOM TOBAPHOM rPynMnbl NO3BOANAN HECKONBKO
CrnaguTb HeraTMBHbIM 3G EKT OT NaAeHUA LEH.

B AMHamMmuKe MMNopTa, NOXOXKe, Ha3peBaeT NepesioM B NOHUXKATENbHON TeHAEeHLUUN.
C HoAbGps npownoro roga Temmnbl COKpalleHUs ¢GU3MYECKMX OOBEMOB MMMOPTa B
ro40BOM BbIPa*KEHUN CTANN 3aMedNATbCA, a B peBpane 06bEMbI MMMNOPTa, BNepsble C
man 2013 r., oKasanmMcb B HENTPaNbHOM 30HE, HECMOTPSA Aa*Ke Ha NpoAo/iKalleecs
ocnabneHue pybna. 3To NpUBENO K TOMY, YTO CTOMMOCTb MMMOPTA B NEPBOM KBapTane
cocTaBuMna okKono 38 mpA Aonn., Bcero Ha 15% HuxkKe npownorogHmx 3HaveHui
(kBapTanom paHee cnag umnopTa 6bin1 B ABa pasa 6oabWNM).

10 . ..

MocnegHue paHHble ®TC Poccum 3akaHumBatoTca pespaném 2016 r. MNpu sTom pocT ¢pmsnyeckux 06BEMOB B
deBpane MOMHOCTbIO MOKPbIBAeT AHBAPCKOE CHUMMKeHue. pu 3Tom pocT $u3nyeckmx o6bEMOB METasiNoB B
deBpane Nepekpbii CHUKEHME LLEH.

Puc. 5.1. IMHaMMKa cUYéTa TeKYyLUMX onepaunii, mapg, oonn.
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UcmoyHuk: CEIC Data, pacuétbl UHcTUTYTa «LeHTp passutmua» HUY BLUS.
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B pe3ynbtate 60n1ee MeaNIeHHOro CHUMKEHWA MMMOPTa MO CPABHEHWUIO C 3KCMOPTOM B
nepBOM KBapTase MPOM3OW/I0 pe3koe, 6onee Yyem B ABa pasa (MO CpaBHEHWUIO C
NPOLW/IbIM FOAOM), COKpalleHWe ToproBoro 6anaHca — 4o 22 mapg gonn. Mpu satom
CYMMapHbI aeduumTt No Apyrum CaibAMPYIOWMM CTaTbAM CYETA TEKYLUMX onepauuii
COKPAaTUACA He CTOMb 3HaunTenbHo — Ao 10 mnpa gonn. npotus 16 mapa gonn. rogom
paHee. Eciv NpeAnonoXKnTb, YTO HUMKHAA TOYKA HePTAHBIX LieH NpoiaeHa, AedpuumnT no
HeTOproBbiM oOnepauuaMm, CKopee BcCero, Ha4yHET pactu. B coBokynHocTM co
ctabunusaumen  MmMnNopTa  3TO  CTaHeT  CAEP)KMBAOWMM  $aKTOpomM  pocTa
nonoxutenbHoro canbgo CTO.

Huskmin npodpuumt CTO B ycnoBuAX OTCYTCTBUSA WHTepBeHUM baHka Poccum Ha
BHYTPEHHEM Ba/IlOTHOM pPblHKE W o4vepegHoro ocnabnenusa pybna npusenn K
CHWMKEHUIO YMCTOrO OTTOKA KanuTasa YacTHOrO CEKTOpa, KOTOPbI B MEepPBOM KBapTase
cocTtasun Bcero 7 mapg gonn. (puc. 5.2).

MoraweHne B3ATbIX paHee KpeauToB B YCNOBMAX LENCTBMA CaHKLUMA NpoTuB Poccum
npuMBeno K TOMYy, 4YTO CeAbMOM KBapTan nNoOAPAA COKPALAOTCA Ba/joOBblie
oba3aTenbcTBa nepeg, HepesnaeHTamu (Ha 9 mapa gonn. B nepBom Keaptane 2016 r.,
puc. 5.2). Bnpoyem, COKpaLLaeTcAs He TO/IbKO BHELIHWIM AOAM YaCTHOIO CEKTOopa, YTO B
HbIHELIHEN CUTYyaUMW MOMKHO pPaACcCMaTPMBATb KaK MNONOXMMUTENbHbIM (aKTop, HO U
npamMble MHOCTPaHHble nHBecTnuum (MUN) B cTpaHy. B nepBom KBapTane TEeKyLLEero roaa
06bém MUN He npeBbicun 1 mapa Aonn. — 3TO O3HA4YaeT, YTO 33 BblYETOM
PENHBECTUPOBAHHbLIX [A0XOA40B W 3aJ0/MKEHHOCTM nepes MpPAMbIMU  MHBECTOPamMm
y4yactve Hepe3naeHTOB B KanuTane POCCUMCKUX KOMMAHMUWA COKPaLLaeTcA.

CokpauwieHue o06a3aTenbcTB No PUHAHCOBOMY CUETY B 3HAUUTE/IbHOM Mepe «CbefaeT»
npoduumut CTO 1 B LeNOM pecypcHyI0 6a3y ANnA BNOXKeHUI B 3apyberkHble aKTUBbI.
3To HabntogaeTca y)Ke Ha NPOTAXKEHMM NOoCAeHUX TPEX KBapTanoB noapad. B nepsom
KBapTane 2016 r. aKTMBbI YAaCTHOrO CEKTOPA COKPATUAUCL Ha 2 mAapAa Aonn. MNpu atom
npeanpuATAA NPOAONKAIT HapaliMBaTb CBOW aKTUBbI, B TO BPEMS KaK OaHKM WuX
COKpalatoT. YunTbiBaa MobuabHOCTb M HenpeackadyemocTb GUHAHCOBbLIX onepaumin
6aHKOBCKOM cucTembl (puc. 5.3), BasoBbIM OTTOK KanuTana 6aHKOBCKOM cUCTeMbl Npu
ManenLmx onaceHmnax ocnabneHuns pybns moxet B 110601 MOMEHT YCKOPUTBLCA.

Puc. 5.2. IntHaMunKa 4YMCTOro NPUTOKa/OTTOKa Kanutana
4YacToro cekTopa, Mapa, AoN.
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UcmoyHuk: CEIC Data, pacyétbl UHcTUTYTa «LeHTp passutmua» HUY BLLS.

3apybexHule aKTHBLI
ObAzaTtenscTBa

Puc. 5.3. IntHaMMnKa YMCTOro NPUTOKA/OTTOKa Kanutana
No CEKTOpPamM 3KOHOMUKW, MAp A, B0,
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UcmoyHuk: CEIC Data, pacuétbl MHcTUTyTa «LleHTp passutua» HAY BLLS.
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Taknum obpasom, NAaTéxxHbih GanaHC NPU OTCYTCTBUM AKOPHbLIX MHBECTULMIA B CTPaHY
(MAN) wn orpaHMYeHHOM [OCTyNe K MMPOBOMY PbIHKY KanuTana CTaHOBUTCA
3a/10’)KHMKOM BO3pOCLUEl BOMATUIbHOCTU M HeNpeacKazyeMocT HedTAHbIX LieH, Kypca
pybna n, kak cneactene, GMHAHCOBBIX ONepaLMii POCCUMCKUX BaHKoB. MNpu yxyaleHun
CUTyaUMM HaceneHUo npuaétca B O4YepesHOM pas  orpaHuunTb  notpebneHue
MMMNOPTHbIX TOBAPOB, a NPeANPUATUAM COKPATUTb MHBECTULIMOHHbIM MMNOPT. OaHaKo y
CXKaTUA MMMNOPTa eCTb HEKOTOPbLIV Npeaen. B cnyyae ynyylieHna cutyaumm Ha BHELWHUX
PbIHKaX M B POCCUMIACKON 3SKOHOMMKE MOCTENEHHO Ha4yHET peasi30BbiBATHCA
OTNIO}KEHHbIA CNPOC Ha MMMOPTHblE TOBAPbl, U MOABATCA PECypCbl ONA BNOXKEHUA B
3apyberkHble aKTMBbI, KaK 3TO MPOUCXOAWMIO MOCAe Npeaplaywmx Kpusucos. B aTmx
YCNOBUAX BEPOATHOCTb OcCnabneHusa pybns no CpaBHEHUIO C TEKYWMM YPOBHEM
OKa3blBaeTcs Bbllle, YeM BePOATHOCTb €ro Aa/ibHeuLlero yKkpenaeHums.

Cepeeii Ilyxoe

bropgxer

6. HepmsaHoii aGcmuHeHMHbsI CUHOPOM 8 nepeoM Keapma.ie
2016 coda

ITo danHbImM ¢hedepaibHO20 Ka3Haudelicmea, 8 nepeom keapmase 2016 2. Poccus 8
3Hauume/bHOU cmeneHu npeodoJiesna Hedhmezaaszogyl 3asucumocms (cae3na c
Hepmezazoe0ii uzavl). /Jlonss Hedhmezazo8wbix d0x0d08 8 o6ujeM o06Gveme A0X0008
gedepasvHoz0 610dicema cocmasuia ecezo 34%, umo cywjecmeeHHO Hudice
coomeemcmasyilowux nokazamesel 3a npedsidywue 10 aem. B yciosusix Hedo6opa
doxodoe MuHghuH npudepicueaem pacxodbsl.

B nepsom KBaptane 2016 r. poxoabl ¢eaepanbHOro broaKeta coctaBuam 2,9 TpiaH
pybner, Ha 15% meHblue, yem B KpusmcHom 2015 r. Takol pesynbTaT 0b6ycnoBaeH
HU3KMMM LeHaMK Ha HedTb. CpeaHAs LeHa HedTn mapku Urals B aAHBape-mapTte 2016 T.
coctasuna 32,1 gonn. 3a bappenb, YTO 3HAUNTENIbHO HUMKE 3an/IlaHMPOBaHHbIX Ha 2016
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r. 50 ponn. UeHbl Ha HedTb B HOAbpe-aekabpe 2015 r., nepnoge GopmMpoBaHUA
3KCNOPTHOM NOLWAMHbI Ha HedTb B AHBape 2016 r., B cpegHem coctasuaun 40 gonn. 3a
b6appenb, YTO TaK»Ke OKas3asno HeraTMBHOE BAUAHME Ha HedTerasosble A0X0Abl OloaKeTa
B8 2016r.

MN3-3a HMU3KKX LLeH Ha HedTb NaH No HedTerazosbiM goxogam deaepanbHoro brogxkeTa
B nepBom KBapTase 2016 r. BbINOJIHEH TO/IbKO Ha 17% (B HacTosllee Bpems TPyAHO
0XWAaTb, YTO 3TOT nnaH OypeT BbINOAHEH MO uToram roga). Mo HeHedTerazosbim
[0X04aM, HanpoTMB, CUTyauusa CKaagpiBaetca aydwe, yem B 2015 r. - rogosble
Ha3HayeHuA BbiNosHeHbl Ha 30%. Tem He MeHee, NO HAWMM OUEHKAM, €CAU CPeaHAA
ueHa HedTn B 2016 1. cdopmmpyeTca Ha yposHe 40 gonn. 3a bappens, 3a rog 6roaxKeT
HegocumTaetca 1 TpaH py6. Aoxoaos; npu LeHe 35 gonn. 3a bappenb Hego0b0p COCTaBUT
1,3 TpAH pyb6., YTO HEM3BEKHO CKaXKeTCA U Ha pacxodax deaepanbHOro 6roaxKeTa.

Pacxoapl depepanbHoro 6roarketa B nepBom KeapTtane 2016 r.,, no onepaTMBHbIM
AaHHbIM, cocTaBuan 3,6 TpaH pyb6., uTo Ha 12% meHbwe, Yyem B 2015 r. UcnonHeHne

o)
naaHa no pacxogam coctaBuno 22,5%, 4to npumepHO COOTBETCTBYET NoKasaTenam 2013 Ta6nuua 6.1. MPOLEHTbI UCNONHEHNA beaepanbHOro

n 2014 rr. Kak 1 B 2015 r., c onepexeHnem, NO CPaBHEHUIO C APYrMMWU pasgenamm, 6loA3KETa N0 A0XOAAM B NEPBOM KBapTase U A0NA
NpoaBaHCMPOBaHbl pacxoAbl Ha HaumoHanbHyto 06opoHy (npasaa, B 2015 roay no HedTerasoBbixX 40X0A0B B 0bLem o6beme peaepanbHOro
3TOMYy HanpasB/AeHUIO B MNEepPBOM KBapTase OblI0 BblAE/IEHO OKOJI0 MO/I0BUHbI 6topyketa B 2013-2016 rr.

3an/1laHMPOBaAHHOIO rogoBOro 0bbema pecypcos). 2013 2014 2015 2016

MocKoNbKy LeHbl HAa HedTb B 2016 1. pOpMMPYIOTCA Ha YPOBHAX CyLLECTBEHHO HBonee [Hoxopbl, Bcero 23,7 22,6 25,2 22,5
HU3KKX, YeM 3anaaHuposBaHHble 50 gonn. 3a 6appenb, MHOTru1e 3KCNePTbl OXNAain, 4To Hedterasosble goxoabl 19,0 23,1 26,4 17,4
BecHon 2016 r. MpaBnTenbCTBO BbINAET B [OCyAapcTBEHHYIO [lyMy C NpeaioXKeHUAMN O [lons: Hehmezasoebix

COKpaLeHNN BroasKeTHbIX pacxofoB (Kak ato 6bi1o B 2015 r.) OgHako nepecmoTpa doxod0e & obwem obbeme 48,4 51,9 45,0 34,1
3aKkoHa o depepanbHom OroarkeTe Ha 2016 r. B 6ankanlee BpemMs, BUAMMO, BCE XKe He doxodos

6yaet. Moxoxke, MUHOUH cobupaeTca AeNCTBOBaTb CUMTYaLMOHHO, B 3aBMCMMOCTM OT Henedprerasosbie Aoxoay! 32,8 39,3 24,3 30,0
AMHaMUKN BIOXKETHbIX I0X0A0B, U BbINTU C NMPEAJIOKEHUAMN O NEPECMOTPE MNaaHa no HAC (BHyTperHMi) 26,5 25,9 27,8 28,2
pacxogam 6amke K KoHuy roaa. OAHOBPEMEHHO MPOUCXOAUT YCUIEHUE KOHTPO/A 3a AKuW3bl 21,9 241 27,0 33,8
OCYLLECTB/IEHMEM PACXOA0B C y4eTomM nX 3GDEKTUBHOCTM (HESICHO NpaBAa, Ha KaKow Memounuk: MurduH, pacuéTel MctuTyTa «LienTp passuTus» HAY BLU.

MeToANYecKon ocHoBe [paBUTENLCTBO COBMpaeTca OLeHMBATb 3Ty 3PPEKTUBHOCTD).
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TaKan TaKTMKa MOKET MOMOYb CIKOHOMUTb PACXOAbl MO KaKMM-TO HanpaBieHUAM W
NOAroTOBUTb MX CEKBECTP OCeHbo TeKyllero roga. Cyas no ucnonHeHuto 6rogxKeTa 3a
KBapTa/, B YaCTHOCTW, MO O4YeHb HW3KOMY MPOLIEHTY OCBOEHMA CPeACcTB Mo pasaeny
«HauMoHanbHanA 3KOHOMMKa», NPUCTaZibHOE BHMMAHWE, C NEePCrNeKTUBOM COKpaLleHus

Tabauua 6.2. UcnonHeHMe NaHa Pacxo4oB No pasgenam
6to4KeTHOM Knaccudukaumm B nepsom Keaprtane B 2013-2016
., B%

pacxogoB, byaeT ypeneHo oTpacsieBbiM denepanbHbIM  LEeNeBbiM Nporpammam wm

2013 2014 2015 2016
pacxofam Ha noaaepKaHue PasINyHbIX CEKTOPOB SKOHOMMUKM. PaCXOAb, BOETO 237 22.6 26.5 22.5
AedbvumnT depepanbHoro broaxkeTa 3a nepsbiit kKBapTan 2016 r. coctasun 711 mnpg, pyb. anusggi?yﬂapCTBeHHble 19,0 231 17.9 17.4
Mpu 3TOM, NO ONEpaTMBHbIM [JaHHbIM Ka3HayeilcTBa, OblIM noraweHbl BHELWHWe
HauunoHanbHas obopoHa 32,8 39,3 45,7 30,0
obnazatenbctea Poccum B 06vbeme 50 mapg, py6. v BblgaHbl 61oaKeTHbIe KpeauTbl Ha 122
HauwnoHanbHasa 6e3onacHocTb 18,6 20,5 20,9 19,1
Mmnpg, py6. Takum obpasom, Ha noraleHue aeduumnTa, COKpPaLLEHUE BHELIHero Aoara u
BblJauy KpeamTos bbl1o notpadeHo okono 900 mapg, py6., npuuem MpaBuUTenbCTBO He HauuoraneHas akoHommka 181 116 172 98
“Cnonb3oBano pecypcbl PesepsHoro ¢oHaa. Kak ke duHaHCMPOBancA CymMMapHbii HKKX 50 255 310 4T
aeduumnt? Onepaumn No nNpPoAaxke rocyAapCTBEHHbIX LEHHbIX BGymar npuHecan B OxpaHa okpyxaoleit cpefel 20,8 SO A
BromKeT 89 MAPA pyb., UTO ABAAETCA MPEKPACHBIM Pe3ynbTaTom'’. OCHOBHbIM 3Ke Obpasosarine 266 212 214 215
NCTOYHMKOM OUHaHCMpoBaHua aeduumnta dedepanbHoOro broaxeTa, Kak M B nepsble KyneTypa, kuHemarorpacpus 12,2 18,5 20,9 12,7
Mmecaubl 2015 r., cTann cpeacTBa Ha NMLEBLIX CYETax pacnopaguTeneit 6roaKeTHbIMK 3apasooxpaHeHie 28,3 21,0 20,7 20,0
cpeactBamu. ITO O3HAYaeT, YTO 3HauuTeNbHble cpeactBa dpeaepanbHoro bioakeTa B CoumarnbHas nonuTmka 24,4 211 22,9 26,6
nepBoM KBapTasne 6bliv BblaeneHbl pasnnyHbim TPBEC, HO «peanbHble» pacxodpl He Ouanieckas KynbTypa U Cropt 174 8.4 17,6 9.1
OCYWECTBAANNCL. ITO OTHOCUTCA, B TOM YMC/E, M K pacxogam Mo pasgen
vyl ! ! P A PasA Y cMun 20,1 23,2 18,8 16,2
«HaumoHanbHan obopoHa». OTCloAa BbITEKAET, YTO B NEPBOM KBapTane ¢peaepasbHbli
O6cnyxuBaHuWe roc. gonra 33,4 32,0 31,3 30,0
broaxeT BoobOLWEe He Obln AedUUMTEH, €CNM YUMTbIBATb pPacxodbl KaK MOCTynjaeHue
CPeACTB KOHEYHbIM 6I-0,CI,)K€TOI'IOI1y‘-IaTenFIM. Mex6rogxeTHble TpaHchepTbl 25,2 22,9 27,2 27,7
UcmoyHuK: MuHOUH, pacyétbl MHCTUTYTa «LleHTp passuTtua» HUY BLUI.
B 3aKkntoyeHWe, BHOBb OTMETMM YCrnexu B Mobuavsaumm HeHepTerasoBbiX AOXOA0B
depepanbHoro Groaxketa B nepBom KeapTane 2016 r. M BbIXKMAATENbHYIO NOAUTUKY
MuHduHa B pacxogHol chepe.
Andpeli YepHaeckuii
! 33 Becb NpoWbI rO4 Canbgo MO ONEpaLuAM C LeHHbIMM Bymaramu coctasuno 15 mapg py6., a B nepsom
KBapTasie pe3ynbTaT Mo 3TMM onepaumam 6bin 1 BoBce oTpuuatenbHbiM (-100 mnpg, pyb.).
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JKOHOMHUKA B «KKAPTUHKAX»

OnHamuka BBI1 v BKknag B Heé cocTaBnAlowWwMX No BUAy crnpoca
(npupocCT K COOTBETCTBYIOLWEMY KBapTany npeabiayliero roaa)

-14 £ - pazenTuA

20081 20091 20101 20111 20121 20131 20141 20151

BEEEm CTaTpacxoXaeHue, n.n.

MameHeHne zanacos, n.n.

I mnopT, n.n.

C—BHewHwWid cnpoc, n.n.

s Banosoe HakonneHue OK,

n.n.

mm KoHeuHoe noTtpebneHue,
n.n.

—o—BBI, %

AnHamuka BBI1 v BKnag B Heé coctaBnsaoWwWMX No BUAy crnpoca
(npupocT K npeablaywemMy KBapTany, Ce30HHOCTb YCTpaHeHa)

- -Pa3BHUTMA

20081 20091 20101 20111 20121 20131 20141 20151

B CTaTpacxoXaeHue, n.n.

MameHeHne zanacos, n.n.

I mnopT, n.n.

I BHewHwWiA cnpoc, n.n.

B BanoBoe HakonneHve
OK, n.n.

mm KoHeuHoe noTtpebneHue,
n.n.

—o—BBM (UP), %

——BBIM (PoccTar,
cnpaBoyHo), %
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Linknuyeckne nHaekcobl (NPUPOCT K COOTBETCTBYHOLEMY MecsALy
npeabiayuiero roaa), B %

15

10 pBR\
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dnHamMmuKa Bbinycka 6a3oBbIX oTpacneun, 6e3 cenbCKOro xo3sancTea
(ce30HHOCTb ycTpaHeHa)

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

112 8
109 6
106 4
\\
103 . \ : 2
s O MACPRO AR Y ARN [F TR (O i)
100 o I . e (I Pt 'I- - II I IIII e A |' 0
97 -2
94 —-’LLeHTp -4
J PA3BMTMA
91 -6
88 T T T T T T T T T T T T T T T T T '8

SN N N NN N I NN N NN NI I NN
® fb&\g\‘@‘\ 0(\ Qgg’ ‘D(Q \x\é\ Oé @2‘0 fb&\g\‘p‘\ 04\ Qg@ ‘b& qx‘pé 0‘6 9‘3@ 'b&\z\‘p‘\ 04\ Qg@

UHCTUTYT «LLEHTP PA3BUTMA» HNY «BbICLLAA LUKOJIA SKOHOMUKU» 25



KOMMEHTAPWM O FOCYAAPCTBE M BU3HECE ¢ 111 5-14 anpens 2016r.

OduHamuka ueH Ha HedPTb U Kypca eBpoO K Aonnapy
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AuHamuka MexayHapoaHbIX pe3epBoOB (Ha KOHel, Mecsila), MnpAa Aonn. m

[0 QueHKa KypcoBoii nepeoueHkn (np. ocb)

I QueHKa pealnbHbIX U3MeHeHUid (np. ocb)

s YpOBEeHb MeXOYHapOOHbIX pe3epBoB ¢ YYETOM nepeoueHkn, 6asa = 1.01.2012
----- YpOBEHb MEXOYHapOAHbIX PeE3EpPEOB
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[IuHaMMKa canbAo CYETa TeKyLMX onepaumii u umnoprta Tosapos!? m
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AunHamuka nHcpnauum, 6asoBon nHNALMK N BKNag B 6a3oByto
MHGNALUIO 3a MecAL, Pa3fIUYHbIX koMnoHeHT!

40
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25
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0.0

duHamMunka oCHOBHbIX NPOLUEHTHbIX cTaBOK baHka Poccuu, ctaBok

\0
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= WHdnauus, r/r, % (np. ock)

—— basoeas nHdnauns (BUNML), r/r, % (np. ocb)
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UcnonHeHune chenepanbHoro 6oakeTa (HaKonneHHbIM UTOrOM m
C Hauyana Kaxaoro roga), B % BBIl

2 - LeHTp EENpoduuut B lechuunT —==— Pacxogbl

pPa3BHUTHA =—
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Ctpyktypa pacxonosB cenepanbHoro 6romxeTta, B % m
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AvHamuka canbaMpoBaHHOro (pMHAHCOBOro pe3ynbTaTa B 3KOHOMMUKeE,

Mnpa pyo6.
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KpeawTbl, r/r, %
HenoauTsl, r/r, %
== llons BanoTHbIX genosntoe, %
e=—=UCThIA KpeauUT NPpeanpuaTUamM, CEe30HHOCTL YCTpaHeHa, TpNnH. pyb (np. ock)

1200

1000

800

600

400

200

-200

-400

90 13
80 i 12
70 '} & _pa3BuUTMA 1 1
60 10
50 9
40 8
30 7
20 6
10 5
04
Q‘b S5 %QQQQQ SISO IS ‘L.{L.{b,\‘b.\‘b .\fb,\u,\u.\u D000 00
A e e R
UHCTUTYT «LLEHTP PA3BUTMA» HNY «BbICLLAA LUKOJIA SKOHOMUKU» 32



KOMMEHTAPWM O FOCYAAPCTBE M BU3HECE ¢ 111 5-14 anpens 2016r.

OnHamuka TpeboBaHUN N o6sa3aTenbLCTB HaceneHus k/nepen 6aHKOBCKOM CUCTEMOM
(yuTeHa BanoTHasi nepeoLeHKa)
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CKITOHHOCTb HaceneHus K coepexeHnto U K Nony4eHuo KpeauToB
(B % poxopna, cCe30HHOCTbL yCTpaHeHa) no metoaonoruu LleHtpa pa3Butus
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AnHaMuKa MHBeCTULMN B OCHOBHOM KanuTtan (C€30HHOCTb YCTpPaHeHa)
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OnHamMmuKa Bbinycka B 40ObIBalOLWMX OTpPacnaX (Ce30HHOCTb YCTPpaHeHa)
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MNokasaTenu cocTosiHMA AO0ObIBalOLWKUX OTpacrien (POCT K COOTBETCTBYHOLEMY
Mecsily npeabiaywero roaa), B %
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OuHamuka ¢poHAOBBLIX UHAEKCOB
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KOMMEHTAPUMN K < KAPTUHKAM »

1 pggHosecHas ueHa Ha Hegpmb — pacuémHas ueHa Ha Hegme, Mpu Komopol docmuaaemcs
Hysnegoe 3Ha4YyeHue canb0o c4éma mekywux onepayull (Ce30HHO cenaxeHHoz20).

1 JlaHHbIe 0 canbdo cyéma mekywiux onepayuli 3a nepuod ¢ okmabps 2015 2. no mapm 2016 a. u
OaHHbIe 1o umrnopmy u 3Kkcriopmy mosapos 3a mapm 2016 2. a6a4t0mcs oueHKamu lHcmumyma
«lleHmp pazsumusa» HUY BLLI3.

Bl g 6azoeoti uHgpasyuu (BMML) no memodonozuu Uncmumyma «LieHmp pazsumus» HUY BLLU3
He yyumebigaemcsi U3MEHeHUe UeH: U3 4Yucaa [podo80aAbCMBEHHbIX MOBAPO8 — HA
M71000080WHY0 NMPOOYKUUO, AUUA U a/KO20/1bHbIE HAMUMKU, U3 YUCAd Herpoo0o8016CMEeHHbIX
moeapos — Ha beH3UH, mexosble u3ldenus U mabayHyto MPOOYKYUIo, U3 4Yucaa ycaye — Ha
MpPAHCIopmHsle, HUAUWHbIE, KOMMYHQ/1bHblE, 0bpazosameribHsblie, CAHaMOopHo-
0300posumMesibHbie U ycayau OOUWKOMbHO20 BOCNUMAHUSA,; 8Ce 3HAYeHUs no npasoli ocu (200 K
200y) ¢ omHocumesnibHo HebosbWol Mo2pewHOCMbO COOMB8EMCMayom 3HA4YeHUAM HA 71e60l
wKane (Mecay K mecauy), npusedéHHbIM 8 200080€ NnpedcmaseHue.

M HAC sHympeHHul — HAC, ynnayeHHsili ¢ mosapos, peanu308aHHbIX 8HYyMpPU CMpPAHsI, 3a
UCKIOYEHUEM 8bI4emo8 C 8803UMbIX MOBAPOS; OKUU3bI BHYMPEHHUE — aKUYU3bl, Yraa4eHHsle ¢
moeapos, npou3sedéHHbIX HA meppumopuu Poccuu; HAsA02 HA UMNOPM — CYMMQA BHEWHUX
akyu3sos, sHewHez2o0 HLC u 8803HbIX MOWUH.

BT Equnbiii coyuansHsbIli Hanoe, Ha4yuHas ¢ 2010 200a, He 83umaemcs.
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KomaHpaa «LleHTpa pa3Butusa»

Japbs AsaneeBa
HaTanbs AKMHAMHOBA
EneHa banawosa
Hukonan KoHgpalos
Anekcen KysHeuLoB
Banepuit MnpoHoB
OMUTpMin MMpOLLHNYEHKO
Cepren NyxoB
Ceprent CMUpHOB
Bnagnmnp CymeHkoB
KceHna YekuHa
AnéHa Yenenb
AHApen YepHABCKUM

)XXpem Bawmx BonpocosB n 3aMevyaHunu!

LIEHTP PA3BUTMA: Ten./dakc +7 (495)625-94-74, e-mail: info@dcenter.ru, http://www.dcenter.ru.
HWNY «BbICLUAS LUKONA 3KOHOMUKN»: Ten. +7 (495) 621-79-83, e-mail: hse@hse.ru, http://www.hse.ru

Bca nHdbopMmaumsa, npeactaBneHHas B Bbinycke, 6asmpyeTrcs Ha AaHHbIX oduuUManbHbIX OpraHoB M pacdeTax UMHctutyTa «UeHTp pasButus» HWUY «Bbiclias wKkona 3KOHOMUKU>».
Mpun ncnonb3oBaHMKM, YaCTUYHOM MM MOJSTHOM, MaTePUasnioB, U3JIOXEHHbIX B HacTosilweM Bbinycke, HEO6X0AMMO yKa3sbiBaTb CCbIKY Ha NHCTUTYT «LleHTp pa3sutmsa» HUY BLLU3.

NccnepoBaHWe OCyLWECTBIEHO B PpaMKax Nporpammbl yHAAMeEHTaNbHbIX uccnegosaHuin HAY BLUS B 2016 roay
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