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BpemeHHas nepedsiwika

Mo ouyeHkam M3IP, 80 smopom Keapmase no OMHOWEHUIO K nepeomy
pocculickuli BBI1 He 8bipoc, HO u He ynan. [loayyus ¢ y4emom 3moeo
pocm 1o umo2am nepeo2o  nony2o00ua 4Yyme bonbwe 1%,
npasumenscmeo 2o0moeo  yayduwiumes rnpoeHo3 Ha 2014200 Ha
HEeCKonbKo 0ecamblx npouyeHmMHo2o nyHkma. (Tekywuli npo2Ho3 pocma
BBI1 Ha 2014 200 — 0,5%). Hukako2o ocobo20 onmumu3mdad, 6rpovem,
30ecb Hem, 3mo cKopee rnepedblWKa - 3KOHOMUKQA 8ce pagHO ocmaemcs
8 CUYeHapuu cmazHayuu co ecem Habopom cmapbix U HOBbIX PUCKOB.

UH@nayuoHHeIl  ¢poH, HecmMompAa  HA  N08blWEHUE  CMABOK
LleHmpaneHeim 6aHKOM, ocmaemcs nosbiweHHbIM. [1o cocmoaHuo Ha
cepeduHy 2o0a aghchekm om Oesanvsayuu npubasusn K cpedHe2o0080Ll
UHaayuu 1,6 n.n., U o umoz2am Uk OHA Moxcem cocmasums 7,5%.
A som obpamHeblili aghgpekm om nocnedosasuwie2o 3amem yKperseHus
py6ns roka He npossuscs. B rnonb3y 3amedneHus pocma UHgAsuuU
sbicmynaem peKopoOHO HU3Kasa UHOeKcayus mapugpos,
3an/710HUPOBAHHAA 8 SMOM 200y, U 3aMedsieHUe pocma Unu CHUMeHue
crpoca Ha omaoesibHble 2pynibl HernPoO08obCMBEHHbIX Mo8apos (Makx
npodaxcu asmomobuneli ynanu 6 utoHe Ha 17% e/2). Ho, e uesnom,
UHAAYUOHHbIE OX#CUGAHUA ocmaromcad 00CMAMOYHO BbICOKUMU U
MpPOoOOAXAM HE2AMUBHO 8/1UAMb HA UHBECMUUUOHHYH GKMUBHOCMb.

lMpasumenscmeo  Hadeemcs, YMO  CHUM¥EHUE  noaumu4ecKol
HanpsaxeHHocmu  nociae  oguyuanbHo2o0 omkasa Poccuu om
MpUMeHeHUsA Cusbl Ha YKpauHe yyce 8 bauxcaliuee spemsa npusedem K
oXM(usseHuUrw pocma uHeecmuuyuli, OOHAKO ap2yMeHmMo8 8 rosb3y
maKoz20 cuyeHapus masao. Xoms popmMasibHble CAHKUUU Mpomue
CEKMOopPo8 3KOHOMUKU Poccuu He 06bA8/€HbI, KpynHble pocculickue
KOMMQHUU OWyw,arom HepopmasibHble 02PAHUYEHUS HA NpueseveHue

3apybexcHo20 (pUHAHCUPOBAHUSA, 4 no2awame 0os2U 3d c4em
cobcmeeHHbIX B8HYMpPEHHUX pe3epeos u 00HOBPEeMEHHO
UHBecmMupoeams OHU 8pA0 AU 8 COCmOosHUU. Pazge Ymo 3a cyem
coKkpauwjeHus 0onu npubsiau, nepeducasemoli 8 6rooxem (PocHegpms),
umo o03Ha4yaem Oblpy 8 br0xeme, uau 3a c4yem [1AHO8
onepexcarouwe2o nosviweHus mapugos (lfasnpom, PX/), umo
03Ha4yaem 00nosIHUMesbHble U30epHKU npednpuamul u HaceneHus.

Cmabunuszauua naamexcHozo banaHca, obecrnevyusuwas KoppeKUyuro
Kypca pybss, Ha Haw 832770, A8asemcsa speMmeHHol. Hecmompsa Ha mo,
umo cane00 MmeKyuwjezo cyema 80 6MOPOM Kedapmase 0ocmuano
17 mapd. 0o07n. HU pocm 3KCNopma, HU CHUXeHue ummnopma,
obecrieyusuwiue e2o, He ABAAMCA ycmolvussiMu.

Ymo kacaemcsa akcnopma, mo e2o0 pocm bbin yenukom obecrievyeH
monnusHol cocmasndaowell (KaK 3a cyem yeH, MaK U 3a cyem
obvemos). Baazonpusmuyro 048 Poccuu KOHbHOHKMYpy obecne4yusno
obocmpeHue cumyayuu Ha bauxcHem BocmoKke, a smo speMeHHbIl
¢hakmop. B mo xce spemsa HemonaueHAs cocmasAAW,as Pocculickozo
aKcropma, no-npexHemy He pacmem. Ymo xe Kacaemcsa nadeHus
umrnopma, mo OHO, Mo HAWUM oueHKam, bbino 8 bonbweli cmeneHu
C8A3AHO C nadeHuem UHBECMUYUOHHO20 Crpoca, Yem ¢ aphpekmom om
desanbsayuU. Y4umeleas 8ce 3mo, a MAK#e COXPAHEeHUE BbICOKUX
o#cUGaHUlli MO OMMOKY Kanumana HbIHEeWHAS nepedbilKa 048 Kypca
pybnsa npedcmasnsemcs epemeHHOU, U, rioxoxce, 00 KOHUA 2000 OH
ewe pas ucneimaem 0assneHue, c8A3aHHoe co cHuxceHuem CTO.

[MpumepHO mMaK XMe, KaK B8pemMeHHyr Ccmabuau3ayuro, MOMHO

0XapaKmMepu3o08ame U MeEKywyo cumyauyuto C  pocculickum
b6ro0xemom. PedepasnbHbili 6r0O¥em umeem mekywul npoguyum
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610200apa  00MosIHUMEsIbHLIM  OCMYNAEHUAM  Heghme2a308bIX
0ox0008, peauoHasibHble b6rO0HEMbI umerom e20 auwbe baazodapsA
CMeWweHu0 pacxo0os8 K KOHUy 200a. CpedHecpo4vHblie OucbanaHcol
mexdy  eo3pocwiumu  bro0#emHoiMu  obszamesnscmeamu U
OMHOCUMesIbHbIM CHUXeHUeM 00x0008 HUKyOa He uc4yesnu. Ha yposHe
peauoHos degpuyum rno umozam 2014 2o0a daxce No KOHCEPBAMUBHbLIM
oueHKkam npubauzumcsa kK 900 mapo. pyb., 8 2015 200y nNpu coxpaHeHUU
cmamyc Keo cumyauyus byoem He ay4dwe. Ha yposHe gedepasnbHo20
6/003ema ¢ y4emom HAKOM/AEHHbIX pe3epeos npobaemsi nMposasamcsa

HeMHo20 no3oHee. Ucxods uz OHBI u mekyuwux obcyxoeHuli u3z mpex
BO3MOM(HbIX B8APUAHMO8 banaHcuposku 6rooxema (CHuMeHue
pacxo0os, nosviweHue 00xo008, pocm deguyuma) 271a8HbIM 8bI6PAHO
rosbiWeHuUe HAsM0208, CHAYAAAa HA yposHe peauoHos u ®OMC, a nocne
2018 200a u Ha ¢hedepanbHom yposHe. [Toxoxce, ymo srnepedu Poccuro
HOym mpyOHsie spemeHa.

Hamanwvsa AKuHduHosa
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KommeHnmapuu

Limknnueckne nHankKaTopsbl

1. Onepesicaowuil uHdeKc: 6e3 pe3Kux uU3MeHeHull

B uioHe 2014 r. CsBogHblt onepexxatowmii uHaekc (COW) sTopoli mecsal noapag,
OKas3a/icaA Bbllle HynA (+0,1%).' O3HauaeT nu 310, uTO cCTarHauus poccuiickomn
3KOHOMMKM NOAXOAMT K KOHUY? Ha Haw B3rnaa, Ana Takoro onTMMu3ma NoBoAoB MOKa
HeAOCTAaTOYHO: ABa MecCAlUa He C/MWIKOM BbIPaXKEHHOM MNO3UTMBHOM AMHAMWUKU —
CMILLKOM Mano Ana nofobHbiX AaneKko Maylwmx BbiBoaos. C Apyroi CTOPOHbI, cneayet
NPW3HaTb, YTO HOBbIX CEPbE3HbIX NMPU3HAKOB YXYALIEHUA CUTYaLUM HE NOSBUIOCh.

[VHaMMKa HOBbIX 3aKa30B B WMIOHE OKasasacb cnabo otpuuatenoHon (anddysHbin
WMHAEKC HOBbIX 3aKa3oB, UCMOJIb3yeMbln Npu pacyete PMI, coctasun 49,3%), uyto He
No3BONAET FOBOPUTb 00 OXMBNEHUM BHYTPeHHero cnpoca. ®oHaoBbIM MHAeKC PTC
BbIPOC B MIOHE Ha 5,4%, HO 3TO, o4YeBMAHbIM 0O6Pa3oM, CBA3AHO C KOppPeKuMen LeH
BC/IeACTBME YMEHbLUEHMA reonoIMTUYECKMX PUCKOB. [locTeneHHoe ykpenieHne pybns,
Bbl3BaHHOE Tem e GAKTOPOM, CHUMMKAET BbIUIPbIW B KOHKYPEHTOCNOCO6HOCTU
OTEeYeCTBEHHOM NPOAYKUMM, MONYYEHHbIA B Hayane rofa, a BbICOKMA YpPOBEHb
NPOLEHTHbIX CTAaBOK YKa3blBAE€T HAa COXPAHEHME 3HAYUTE/IbHbIX PUCKOB Ha GUHAHCOBBIX
pblHKax. B obwem, ecnnm 6bl He pocT HedTAHbIX uUeH, COWU, okasanca 6bl B
oTpuuaTenbHon obnactu.

lNosTomy noka cu,eHapvu‘/i CTarHaunun npeacrtaBaAaeTca BCe-Taku bonee BEPOATHbIM, 4HEM
cu,eHaleVl BO30OHOBNEHUA CI'(OI'IbKO-HM6yAb 3aMETHOIro SKOHOMMYECKOro pocTa.

Cepeeii CMupHos

1 .
B KayectBe KomnoHeHT COW wucnonbsytotca uHpekesl New Orders u  Quantity of Purchases ans

obpabaTbiBatolleit nNpombilwneHHOCTM (6aHK HSBC). LieHbl Ha MOCKOBCKYIO HEABMXKMMOCTb: AaHHble
AHanUTU4ecKoro LeHTpa «MHAMKaATopbl pbiHKa HeasuxmMmocTn IRN.RU».

Puc. 1.1. ivHamunKa CBOAHbIX LUKANYECKUX UHA,EKCOB
(npupocr3aropg), B %
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UcmoyHuk: UHCTUTYT «LeHTp passutua» HAY BLLS.
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Makpo3KOHOMMKa

2. HcmoyHuku u pucku pocma BBIIT

YayuweHue 3koHOMuU4ecKol cumyayuu 80 8Mmopom Keapmase, Komopoe no3eoau/10
u36excams mexHuU4ecKol peyeccuu, He daem mem He MeHee N080J08 NoYU8amMsv Ha
saepax. BhewHee d¢huHaHcuposaHue pocculicKux KoMnaHuil, 8 mom uvucjae 045
nepekpedumogaHusi cmapsix 40208, pPe3K0 COKpamusiochb, CMouMocms pecypcos
evipocsaa Ha 100-150 6.n. Ecmb pea/ibHAsA y2po3a mozo, Ymo 8 yc/108uUslX nadeHus
uHeecmuyuii cAa6uIl pocm 3Kcnopma u Ha6aodauweecss 8 pside ceKmopos
umMnopmo3sameujeHu, mMo2ym Gbicmpo colimu Ha Hem, U poccuiickas 3KOHOMUKQ,
npoee huHaHcogyl0 3aHA4YKy (Komopass ecmb He MOJbLKO y 2ocydapcmea, HO U y
KpYNHbIX KOMNAHUlL), n02py3umcsi 8 HACMOSAWYI0 peyeccuio U cmazHayuio.

B nepsoi aekage nionAa NOABUANCL NpeaBapUTENbHbIE OLEHKM MUHIKOHOMpPAs3BUTUA,
roBopALME O TOM, YTO BO BTOPOM KBapTaje TEKYLLErO roga POCCMMCKAa 3KOHOMMKA
NMoKasana HY/IEBOM POCT, a NO OTHOLIEHUIO K TOMY Ke nepuogy npownoro roga BBl
Bblpoc Ha 1,2% (npotus 0,9% B nepBom KsBapTane). [pu 3TOM UIOHbCKUE
KOHBIOHKTYpHble onpocbl PocctaTta roBopsaT o6 ycuneHuM TpeHAa K OLEeHKe 3anacos
roToBOM NPOAYKLMWN KaK HeAOCTATOYHbIX, YTO MOXHO TPaKTOBaTb Kak POCT ONTUMM3IMA
OTHOCUTENbHO CPeAHEeCPOYHbIX MePCNeKTMB pocTa cnpoca (puc. 2.1).

OOHaKo 3TO He AO0/KHO BBOAMTL B COCTOsHME 3ndopun. N poeno He CTONbKO B
OTHOCUTENbHO HWU3KOM 6a3e NepBOoN MNONOBMHbLI MPOLWJIOFO roga M He B TOM, YTO
OTHOCUTENbHO 60osee BbiCTpbIN pocT BBl BO BTOpOM NOAYroanM NPOLLAOro roga MoXeT
CbIrpaTtb 31yt0 WyTKY B 3Tom rogy. OcHOBHaa npobnema coCTOMT B HEYCTOMYMBOCTM
TEKYLLEro OXWMBNEHWA, B HANMYUN CEPbe3HbIX AUCNPONopuUMiA U  puckos. Ha
CyObEKTMBHOM YpPOBHE 3TO NPOABAAETCA B NPOTMBOPEYMBOM MOBELEHUM OMPOCHbIX
WHOMKATOPOB, XapaKTepPU3YIOWMX OXMAAHMA — TaK NPU ONTUMMUCTUYHON OUEHKe
3aMacoB OXMAAHMA pPOCTa CNpoca W BbiNyCKa Ha OAMMKAWWKMIKA KBapTan B MIOHE
CHM3MAUCL MNocne  Manckoro pocta (puc. 2.1). Ha O6BLEKTMBHOM YypoBHE — B
NPOTMBOPEYMBOCTM MNOKa3aTesleh 3SKOHOMMYECKOW CTAaTUCTUKM, XapaKTepU3YHLLMX

Puc. 2.1. lnvHaMmuKa NoKasaTesnei 0XXuaaHuii pocta
KOHDBIOHKTYPHbIX onpocoB PoccTtaTta B NPOMbILLAEHHOCTU

3a AHBapb 2009 —1ioHb 2014 rr. (Mcnonb30BaHbl MaTepUabl
MCKUI3 HKY BLLI)*

= = = OmuOaHue pocTa sanacoB, banaHc

OxumOaHue pocTa BeiNycKa, banaHc

OxumpaHue pocTa UeH, banaHc

OxunaHue pocTa cnpoca, banaHc
=== 3anacbl 0THOCUTENbLHO HOpPMbI, BanaHc

50

40

*BaflaHC OLEHOK = Pa3HULA A0/1ei ONPOLIEHHbIX B %:

1.noATBEPKAQAIOLMX POCT MW CHUNKEHWME NOKa3aTesa B JaHHOM MecsALe;

2. YTBEPXKOAMOLMX, YTO NMOKA3aTe/Ib HAXOAUTCA BblLLE AN HUXKE HOPMbI (a5
MHAMKaTOpa 3anacos).

UcmoyHuK: Pocctat, MCU33 HNY BLLD.
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COCTOAHWE PbIHKOB, OKA3blBaOLWMX BANAHME HAa AMHAMUKY OCHOBHbIX 371emeHToB BBIT.

Ta6bnuua 2.1. flonrosas HarpysKa Ha 3SKOHOMMUKY Pa3BUBaIOLMXCA CTPaH, BKAoYaa Poccuio, %
BB (ecnu He yKa3aHo UHoe)

KpeautHas TpeboBaHus
Donr 3 3af0MmKeHHOCTb 3aA0/MKEeHHOCTb 6aHKOB K
aAOIMKEHHOCTb ¥
cdepepansHoro . [OOMOXO3AINCTB K He(PpMHAHCOBbLIX HethUHAHCOBbLIM
LOMOXO3ANCTB .
npaBuTenbLCcTBa ux goxopy KOMMaHu YaCTHbIM
6aHKam KOMMaHUsAM
Bpa3unus 66 26 . 30 70
Unupaua 22 32 71 141 133
Kutan 67 8 12 48 51
WUHpoHe3us 26 17 29 19 33
Manansusa 58 81 128
Mekcuka 46 14 23 11 16
Monbwa 57 35 58 43 51
Poccus 13 14 27 36 47
CuHranyp 104 73 159 71 114
HOxHaa Adpuka 45 45 78 31 67
TaunaHg 45 80 118 52 117
Typums 36 20 27 42 54

WUctouHuk: MB®, Global Financial Stability Report - April 2014.

Tak roBopa 06 MHBECTULMAX, KOTOpble B AHBape-mae CHU3MAUCL Ha 3,8% ropg, K roay, c
OAHOM CTOPOHbI, MOXHO, KOHEYHO, HaAeATbCA, YTO OHW BOT-BOT HAYHYT pPacTu
(MWUH3KOHOMPA3BUTMA PaACCUUTLIBAET HA POCT BA/ZIOBOrO HaKoOMNeHus Ha 2,4% yxe B
2015 r. nocne cHuXeHuAa Ha 2,5% B 2014 r.). NMpaBUTENbCTBEHHbIE 3KCMEPTbI CYMTALOT,
YTO ANs BO30OHOBNEHMA POCTa MHBECTULMIA AOCTAaTOYHO CHUXKEHWUS HEONPeAEeNeHHOCTH
W napbl TPUAAMOHOB pybaei, HanpasneHHbIX M3 ®HB Ha MHBECTULMOHHbIE NPOEKTDI, a
YK NPM 3TOM KOMMNAHUM HaWAyT MCTOYHMKM AnA GUHAHCMPOBAHUA KaMUTaNbHbIX
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BNOXEHWN. [NaBHbIA apryMeHT aBTOPOB TAKOW KOHLEMUMW COCTOMT B TOM, YTO POCTY
MHBECTUUMA OyaeT cnocobCTBOBaTb M OTHOCUTE/IbHO HM3Kaa (MO MepKam Apyrux
Pa3BMBAOWMXCA CTPAH) AOArOBasA Harpyska Ha KOMMAHWW peanbHOro cektopa — 36%
BBIM no KpeguTtam 6aHKam BHYTpM CTpaHbl U 47% C y4eTOM BHELIHWUX 3aMmoB (Taban.
2.1).

OpHakKo, Ha Hal B3rnAg, HU3Kaa A0AroBas Harpyska cerogHa He O3Ha4yaerT, YTo 3aBTpa
BCE PbIHKM KanuTana BAPYr LMPOKO pPacnaxHyT CBOM 06BbATMA ANA POCCUIACKUX
KomnaHui. lepecmoTp B 3TOM roagy Komnaumamm Moody’s u Fitch nporHosa
POCCUIACKOro CyBEepPEHHOro penTuHra BBB co cTabunbHOrO Ha HEraTUBHbIMA U CHUXKEHWE
KomnaHuen S&P poccuiickoro penTnHra o yposHa BBB -, To ecTb A0 HM3LLEN Fpagaumm
WHBECTMLIMOHHOTO KayecTBa, MOHa4any 0cO6eHHO HMKOro He ucnyrano. M 3To NOHATHO.
MpuBneKkaTb AEHbIM C BHELWHEro pblHKA MOMN NNLWb KPynHenwme, NnpenmyLLecTBeHHO
CbipbeBble KOMMaHWUK, U UMW B NEPMoa «CbiPbeBOro 3/1bA0Pafo» 6bliM CO3AaHbl
pe3epsbl. O4HAKO HAZONTO 1N UX XBATUT?

OTBeYanA Ha 3TOT BOMPOC, HENb3A HE OTMETUTb HOBbIE AaHHble, FTOBOPALLME O TOM, YTO B
nepBom NonyrogMm o6vemMbl CUHAMLMPOBAHHOMO KPeaUTOBAHUSA POCCUMCKUX HEDTAHDBIX
M rasoBblX KOMMNAHWA CO CTOPOHbI MHOCTPAHHbIX BAHKOB COKpaTMAMCb A0 3,5 mapa.
AONN., TO ecTb Ha 82% roA K roaly, a CbipbeBOM OTPaCc/IN B MUPE B LLEIOM — INLLb Ha 2%,
CerofHA HaKOM/EHHblE AEHEXHbIe OCTATKU KPYNHENLWNX POCCUNCKMUX KOMMAHUM
MOKPbLIBAOT MX [A0/AroBble 06A3aTeNbCTBa, OAHAKO, €cin cocTosHMe (OopPMasibHO
HeobbABNEHHbIX, HO (AKTUYECKM NPUMEHAEMbIX CO CTOPOHbI MHOCTPaHHbIX 6aHKOB,
CaHKUMA COXPAHUTCA HAZOATO, TO 3TO HE MOMET He CKas3aTbCA HeratMBHO Ha
WHBECTULMOHHOM npouecce. MHBECTUUMOHHbIE MPOEKTbl TPeObYT A/MHHbIX AEHer,
KOTOPbIX BHYTPWU CTPaHbl MPOCTO HET, a CBOWMX 3aMacoB, KaK BWMAHO, U3 puc. 2.2,
KPYMHENLLIMM POCCUMCKUM KOMMNAHUAM XBaTUT Ha NOKPbITME HAaKOMAEHHbIX A0NroB (Npu
rMNOTETUYECKOM YC/IOBUM MONHOMO MNPEKpaLeHna BHeWHero GUHAHCUMPOBaHUSA) KoMy
nvuwb Ha roa (NYKoin, Beimnenkom, PXA), komy Ha aBa (Fasnpom u MasnpomHedTsb), a
KOMY-TO U MeHee 4yem Ha rog (PocHedTb). /IMwb TOnbKO TpaHcHedTb Hakonwuna

2 PBK-Daily, 10 utonsa 2014 roaa, A. CoTHMKOBaA.

Puc. 2.2. MNnarexxn no gonram B 2014-2016 rr. u AeHeKHble

OCTaTKM Ha cyeTax KpynHemnLmX poccuiickux HepuHaHCOBbIX

KOMMaHWUi, MApA,. AONAN.

35
30

W Cash
52014 maturing debt

25 02015 maturing debt
20 B 2016+ maturing debt
15
10 L
5
0 -vr‘l lv—l A A
Rosneft  Gazprom Lukaoil Gazprom Vimpelcom  Russian  Transneft

Neft Railways
HNcmoyHuk: MB®, otyeT no Poccuu, nioHb 2014 .
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«3aHayKy»», NO3BONAIOLWY XUTb 6e3 ronosHoi 6oam B ycnosmax ¢uHaHCOBOWM
aBTapKMM B TeyeHWe NpumepHo Tpex feT (puc. 2.2). KOHEYHO, 3TN OLLEHKM YCI0BHbI,
AEHbrM MOryT AaTb POCCUMCKME MAU KUTaCKMe 6aHKKM, HO nepBble — MoKa C/AMLIKOM
HEBE/IMKM MO aKTMBAaM W KanuTany, a BTOPble — 3TO MOKA «Teppa WHKOTHUTa» Ans
POCCUMACKMUX 3aEMLLMKOB W, B YACTHOCTM, MOTYT BblABMIaTb CBOM HEBbIFOAHbIE ANA
POCCUAH ycnoBuA (HanpMmep, CBA3AHHOIO KPeaUTOBaHMA U T.4.).

B obuwem, oAMHHble AeHbrM B POCCMM NO MaHOBEHMIO BOLWEOHOM NasoYKM He
noasgAtca. Ons 3Toro HeobxoAuMbl ABa YCNOBUA — HU3KaA MHONAUMA W KpenKas
6aHKoBCKana cuctema. OpHako, WMHONALMOHHbIE OXMAAHUA MO-NPEXKHEMY BESIUKW.
MioHbcKMe onpockl PocctaTta, 06paboTtaHHbie MCUI33 HUY BLLD, roBopAT 0 Tom, 4TO B
WIOHE TPEeHA, K YCUAEHUKD WHOAAUMOHHBIX OXMOAHWIA B MPOMbIWNEHHOM CEerMeHTe
NPOAoMKNA yKpennatTbca (puc. 2.1), a UHONAUMOHHBIA opueHTUp BaHKa Poccum Ha
2014 rop 3ameTHO npeBbileH. YTo ke KacaeTca appeKTMBHOCTM BAHKOBCKOrO CeKTopa,
TO OHa, Cy4A NO MEXCTPaHOBbIM COMOCTABAEHUAM, HEBENMKA, A3 U YEFO MHOFO MOXHO
6bl10 OXMAaTb nocsie aecatTm net HedTaHoW 3Kdopuun, Koraa LleHTpanbHbI 6aHK
OTKa3blBaNCsA MPWU3HaBaTb JeXKaBlIME Ha MOBEepPXHOCTU npobnembl 6HGaHKOBCKOro
cekTopa? HayaBLIAsCA UYMCTKA «aBrMEBbIX KOHIOWEH» B POCCUACKOM OaHKOBCKOM
cucteme ModKeT noTpeboBaTb ewg, Kak MUHUMYM, 5-7 neT. A go eé 3aBeplieHun
HepoBepue K baHKamM BpAL 1N CHUIUTCA.

Ecnam oT ypoBHA KOMMNAHUI NEPEenTM K MaKpOCTAaTUCTMKE, XapaKTepum3ytowen BHELIHIO
nnatexkecnocobHocTb POcCCcMM, TO KaXKeTca, YTO CUTyauma BrnosHe KomdopTHa —
BA/ILOTHbIE pe3epBbl CTPaHbl NPEBbILWAIOT BHeWHNe obasaTenbctea 2014 roga noytm B 4
pasa — cpeau pPa3BMBAIOLLMXCA CTPAH CUTyauUMa nydwe anwb y Kntaa n duamnnuH, rae
COOTBETCTBYOLWMI KO3OPUUMEHT COCTaBAAET NPUMEPHO 5,5 1 6,5 pas. *nuTb MOXKHO, HO
... 20-25% 3TOro gonra PoCCUMCKMM KOMMAHUAM HY»KHO byaeT peduHaHCcMpoBaTb B
TeyeHne OGAMKaMLWero rofga, a ecanm 3TOro He MONYYUTCA, TO HYXKHO byaeT oTaaTtb
OECATKM MUNNNAPAOB O0NNapOB «CBOMX M Hascerga». M 310 yxKe byaeT cepbésHblia
yaap u no pesepBam baHka Poccun. U no KopnopatvBHbiM ¢uHAHCam. Mpu ypoBHe
CYMMapHOM KOpNOpaTMBHOW 33[0/)KEHHOCTU peasibHOro cekTopa (no Kpegutam

WMHCTUTYT «LLEHTP PA3BUTUA» HUY «BbICLLASA LLIKOIA SKOHOMUKM»



KOMMEHTAPUU O FOCYAAPCTBE M BU3HECE 473

28 uoHda - 11 uoaa 2014 r.

6aHKkoB W obnuraumam) K BBIM Poccum Ha ypoBHe 60% (B cepeawHe rpynnbl
Pa3BMBAKOLLMXCA SKOHOMMUK, rAe OHa cocTaBaseT oT 15-25% y ApreHTuHbl 1 MeKCUKu 4o
110-115% y Kutas n Bonrapum) obvem BHeLLHeWn BA/ILOTHOM
3340/1XKEHHOCTU - NPUMEPHO TPEeTb, TO ecTb 0Kos0 400 mnpa. gonn. A ata umdpa yxe
61M3Ka K cymmapHbiM pesepBam baHKa Poccuun. BHelwHWe KpeauTbl POCCUIACKUM
KOMMNaHUAM cenyac ecim U MOKHO npusnedyb, To Ha 100-150 6.n. gopoxKe, Yyem B
cepeanHe nepsoro Keaptana 2014 roaa.

3HaunTeNbHbIE PUCKM MOACTEPEratOT POCCUMACKYHD 3KOHOMMKY B HOBbIX YC/IOBUAX HE
TONbKO HAa MHBECTULMOHHOM MNoAe, HO U B cpepe BHELHETOProBON AeATENbHOCTU. U
00 He B TOM, YTO BAPYF PEANN3YIOTCA MyccupyemMble B HEKOTOPbIX CMU «CcTpawmnakm»
W NONHOCTBbIO MNPEKPATATCA TOProBO-3KOHOMMYECKME OTHOLWeEHMA Poccnmn ¢ YKpanHon,
Mongasueir n [pysmeint nocne HegasHero NOANMCaHMA STUMM CTPAHAMM COrnalleHn ¢
EBpocoto3om. B sSKOHOMUYECKMX OTHOLWIEHUAX POCCMM C STUMKM CTPaHAMM, CKOpee BCero,
OyseT HalAeT KOMMNPOMWCC, KOTopbld BbirogeH u Poccun, n ee napTHepam.
MMNOTeTUYECKMA pPaspblB IKOHOMMYECKUX OTHOWEHWM C Poccmelr  03HayaeT ans
YKpauHbl, Mongasuun u py3uT, BO-NepsbiX, MNOTEPI 3KCcnopTa B Poccuio B pasmepe
12,6%, 9,2% wn 1,8% ux BBM B rog (no gaHHbIMm 3a 2012roa), cOOTBETCTBEHHO, BO-
BTOPbIX, MOTEPM CO CTOPOHbI AEHEXHbIX NepeBoaos B pasmepe 1,5%, 15% u 4,6% BBIT,
W B TPETbUX — NOTEPW CO CTOPOHbI NPUTOKA MHBECTUUMI POCCUM B 3TW CTPaHbI.

B TO Ke Bpems, 3HaAUMUTENbHble BHELIHETOPrOBble PUCKU MOACTEPEralOT POCCUIACKYHO
9KOHOMMKY He BHe, a, KaK 3TO HM CTPaHHO 3BYy4YMT, BHYTpM camoh Poccum. OHu
3aKNH0YALOTCA B NEPMaHEHTHOM NageHMN MHBECTULNM, B HEAOMYCTUMO HU3KUX TEMMax
MOAEPHN3ALMM SKOHOMUKN WU, CNef0BaTeIbHO, B TOPMOXKEHUN TEMMNOB HapallMBaHUA
HecblpbeBOro 3KcnopTa. HeaocTaTouHbI BBOZA, HOBbLIX MOLLHOCTEM OrpaHUYMBAET
BO3MOKHOCTW BHELUHEM 3KCMAHCUN C HOBOM KOHKYPEHTOCNOCOOHOM NpoayKumen gaxe
HeCMoTpA Ha npowusoweglee gsa roaa Hasag sBctynneHme Poccunm B BTO, yTO, B
nNpUHUMNE, AaeT OT/IMYHbIE BO3MOXHOCTU HOPOTLCA C PA3HOro poAa OrpaHUYEHUAMMU
3KCMOpPTa POCCUIMCKUX TOBAPOB C MOMOLLbIO KBa3ucyAebHbIX MeXaHU3MOB 3TOM
MeXAYHapOoAHOM opraHM3aumu. B pesynbraTte npnpoct dpusmnyeckmx ob6bEMoB aKcnopTa
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33 AHBapb-Mal No NpeABapuUTeNbHbIM OUueHKaM MWHIKOHOMPA3BUTUA COCTABUA NULLb
1,2% (no paaHHbIM OCT, TO eCTb € y4eTOM TOProB/au ¢ benopyccueit), 4To 3aMeTHO HUXKe
1,8% 3a npownbii roa,.

[nA OueHKM 3HAYMMOCTM AMHAMMKM IKCMOPTA M MMNOPTA Kak ¢akTopos pocTta BBIM, B
POCCUMACKOM 3KOHOMMKE MOMXKHO MCXOAMUTb M3 T.H. 3aKOHa TupBOA/IA, KOTOPbIN
No3BONAET OUEHMBATb LONTOCPOYHLIA TEMMbl POCTA 3KOHOMMKM KaK 4YacTHoe OT
OEeNeHns TemnoB NpPUPOCTa HOMMUHANbHbIX O6BEMOB 3KCMOpPTa B BajAlOTe Ha
3NaCTUYHOCTb NPMPOCTA MMMOPTA K MPUPOCTY BHYTPEHHero cnpoca (pacxoaos
HacefNeHuAa U MHBeCTUUMIA). M3 3Toro 3akoHa cieayeT, YTO NpU CTONb HU3KUX Temnax
pOCTa 3KCNOPTA KPUTUYECKOE 3HAYeHME g obecrnevyeHns A0NTOCPOYHbIX TEMNOB POCTa
POCCUINCKON 3SKOHOMMKU WUMEET CHUMKEHME 3SMACTUYHOCTM NPUMPOCTa MMMNopTa K
BHYTpeHHemy cnpocy. Ecan, Hanpumep, 3/1aCTUYHOCTL MMNOpPTa cocTtasaaet 0,5, 10O
Aaxe npu 1% npupocTa a3KcnopTa No HOMUHaNY B BantoTe pocT BB mor 6bl cocTaBnATb
2%, npun 2% npupocTa aKkcnopTa -4% npupocta BBIM n T.4.

Ceilvac 3naCTMYHOCTb MMMOPTA K AMHAMMKE BHYTPEHHEero crnpoca nagaeT, U 3To
NO3BO/IAET POCCUIACKOM 3KOHOMMKE YCKOMb3aTb OT peueccun. OAHaKO COKpaleHue
MMNopTa, KoTopoe Habnaanocb B NepBOM MOAyroauun Tekyuiero roga (Ha 5,2% no
AaHHbIM BaHKa Poccumn) TpyaHO pacLeHMBaTb Kak yCTOMYMBOE, TO €CTb KaK peanbHoe
MMNOPTO3aMeLLEHMNE, @ HE KaK pe3y/bTaT NageHns Kypca pybas Mamn 3aKpbITUA rpaHuL,.
[aHHble, oTobpa)keHHble B Tabnuue 2.2, TroBOPAT O TOM, YTO MPU3HAKM
MMNOPTO3aMeLLEHNA, TO eCTb POCTa BHYTPEHHEro NPOU3BOACTBA MPU CHUMNKEHUWN (MK
cTarHauuu) MmnopTa MOryT HabnoaaTbca NAvb B TabayHOW MPOMbILWNEHHOCTH, B
NPOM3BOACTBE XMMUYECKUX CPEACTB 3alMTbl pacTeHnn, mebenun, oaerxabl, obysu, maca
W Konbacbl, NOACONHEYHOIO Macsa, CTajbHbIX TPYO, NErKoBbIX aBToMo6uneir’. A BoT B
NPoM3BOACTBE  MHBECTUUMOHHO-3HAYMMbIX  TOBaApOB, Hanpumep, MaWWH U
obopyaoBaHus, Trpy30BbIX aBTOMOOMEN HMKAKOro MMNOPTO3aMeLLEHNS MoKa,
BUAMMO, He MpomucxoauT. ITO 3HAYMT, 4To Poccmnsa npogonkKaetr CUAbHO 3aBUCETb OT

3 o o
[ns 6onee KaTeropuyHOM OLLEHKM CUTYaLMM HEeOBXOAMM aHANN3 Ha YPOBHE OTAE/NbHbIX TOBAPOB, KOTOPbLIM NOKa
HEeBO3MOXEH B CU/Ty CTaTUCTUYECKUX OFpaHUYeHu .
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3anagHblXx cTpaH B chepe obecneyeHUss BbICOKOTEXHONOTMYHBIMW TOBapamu, U
NOTEHLUMANbHbIE CEKTOPa/ibHble CaHKLUMM MOryT HeraTMBHO BO3AeiCTBOBaTb Ha U 6e3

TOro cnabblii MLHBECTULIMOHHbIN Npouecc.

Tabauvua 2.2. luHamuKa nmnopTta (Mo CTouMocTu) U BHYTPEHHEro NpombILL/IeHHOro
Npou3BOACTBa OTAE/bHbIX TOBAPOB, B AHBape-anpese u sHBape-mae 2014r. cooTBETCTBEHHO, B

% rop, K roay.
Umnopt MpousBoacTeo
Bcero a3 CHIr BCEero
Bcero 94 95 85 101,7
Caxap 6enbiit 311 107 976 83,5
Macno cnmBoyHoe 169 150 269 114,5
MOSIOKO M CIIMBKM CTyLLEHHbIE 177 181 176 100,4
CurapeTbl 1 curapsl 80 81 22 85,4
XuMUdeckme cpeacTBa 3aluThl pacTeHuit 100 101 56 119,3
HanuTku ankoronbHble 1 6e3ankoronsHbIe 106 115 66 95,1
TKaHW XNONKOBYMaXKHbIE, ThIC. KB. M. 101 94 117 65,5
BeH3anH aBTOMOGUBHLIN 375 675 371 99,6
Meb6enb 106 105 111 108,4
Pbiba ceexas u MopoxeHas 102 102 135 96,9
M$ico NTULIbI CBEXEe N MOPOXKEHoe 85 78 101 106,0
AHTUBNOTUKN 75 70 250 104,3
MeaunkoMeHTbI 83 83 164 95,9
Opexpa 96 103 59 161,4
MaluuHbl 1 o6opynoBaHvie 93 95 67 88,9
O6yBb KOXXaHasi, MIH. nap 85 84 87 106,6
Kayuyk HaTypasbHbI U CUHTETUYECKUI 85 85 - 84,2
YépHble meTannbl (KpoMe YyryHa, cheppocnnaBos, 93 92 94 100,9
0TXO[0B 1 Nloma)
M3penus v KoHcepBbI U3 MsAca 99 90 130 110,0
Tpy6bl cTanbHble 69 78 56 102,6
95 -- 95 101,7

HedTb cbipas
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Msico cBexee U MOPOXeHOe 80 74 150 107,7
ABTOMOGMAN PY30BbIE, ThIC. LUT. 105 103 128 78,4
ABTOMOGUMN NMErKOBbLIE, ThIC. LUT. 80 79 102 98,6
Yronb KaMeHHbI 107 6 141 95,5
HedTenpoaykTbi 131 96 212 106,3
Macno nogconHeyHoe 44 110 26 133,9
[lnsenbHoe Tonnuneo 146 206 144 110,5

lMpumeyaHue. PO30BbIM BblAeNEHbI CEKTOPA NPEeANOI0MKUTENIbHOTO MMNOPTO3aMeLLEHNA.
UcmouHuK: depepanbHan TamoxKeHHan cayxba, Pocctat, pacyetbl UHCTUTYTa «LleHTp passutua» HAY BLUD.

Takum obpasom, umerowmecs ¢GUHAHCOBbIE M BHELIHETOPrOBble PUCKU ANA pOCTa
POCCUIMCKON 3KOHOMWKM OyayT MoATanKMBATb POCCUIMCKME BAACTU K AOCTaTOYHO
ObICTPpOMY  YpPeryiMpoBaHuto 060CcTpuBLUMXCA BOAM3M ee FpaHuL, reonoauTUYECKUX
KOH}IMKTOB, KOTOPbIE OKa3blBAOT CEpPbe3HOe BAMAHME Ha SKOHOMWKY. Beab nosHoe
nepekntovyeHne ¢GUHAHCOBO-TEXHOIOMMYECKUX CBA3elM ¢ 3anaga Ha Kutalt - 3aimbl B
KMUTaMCKMX BaHKax, MOUCK Ha ero pbiHKax BbICOKOTEXHOOMMYHbIX «PennK» 3anagHoro
060pyA0BaHMA — He TO/IbKO TPYAHO OCYLLECTBMMO B KOPOTKME CPOKU, HO U HECET CBOU
PUCKK, KOTOPbIE eLLe HYXKHO BbIABUTb U TLLATEIbHO NPOAHaNM3MpPOBaTh.

Basepuii MupoHog

AeHbrn n nunaumna

3. Yepe3 mepHuu K HU3K0U uH@Aayuu

B uione nompe6umenvbckast UHEPAAYUS CHU3UAACL HA Mpemb, 8 0CHOBHOM - 3d C4EM
8bIX00a HA PbIHOK o8owell H08020 ypoxcas. [Ipoyue mosapHsie pbIHKU NPOAOAHCAIOM
peazuposams Ha «KpbLMCKoe» oc/aab6/eHue py6/s, peakyuu HA yKpenjieHue py6.is
noka He 8UJHO.
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NHbnayma B nioHe 3ameanmnace Ao 0,6% c 0,9% B mae, HO NO-NPeEXKHEMY OCTaéTca
BblLUE MPOL/IOFOAHMX 3HAYEHUM — TEMN CKOJb3ALWEeN rogoBoi MHOAAUUM NOBbICUACA
0o 7,8% c 7,6% B mae (Tabn. 3.1). CHUKeHMe Tekylen MHGAAUMK CTaNo CNeACcTBUEM He
TO/NIbKO OTPULIATE/NIbHOTO Ce30HHOro ¢akTopa (nNpexae Bcero — B NPOAOBO/IbCTBEHHOM
CErmMeHTe), HO U 0BLMM YNYULLIEHNEM CUTYALMM Ha TOBAPHbIX PbIHKaX.

Tabauua 3.1. luHaMKuKa KNroueBbiX MUHAUKATOPOB UHGAALMUK, B %

2013 2014
MIOH WION  aBr CeH OKT HoA Jek AHB eB Map anp Ma’h  UIoH
B npupocmax 3a mecsy
WNHdprsiums 04 08 01 02 06 06 05 06 070 1,02 090 0,90 0,62
Bazosas nHdnsaums (LIP) 0,3 03 04 06 05 05 04 0,4 052 0,79 0,86 0,88 0,73
533°:i”q””‘*’”””“”(up)' 04 04 05 05 04 04 04 03 052 076 094 1,00 0,86
MPOAOBONBCTBEHHbLIE 05 05 05 07 04 04 05 04 062 116 1,49 1,81 149
TOBapshl, C,y,
HEMpOAOBONLCTBEHHbIE 03 03 03 02 03 03 03 02 035 051 054 048 0,43
TOBapshl, C,y,
nnaTtHele ycrnyru, c,y, 0,5 o6 06 06 05 07 0,6 0,6 0,75 053 0,86 0,62 0,59
Hel'IpO,D,OBOJ'IbCTBeHHaﬂ
6a3oBas nHdnauusa (LP), 0,4 04 04 03 03 04 04 03 045 0,51 0,62 0,551 0,47
c.y.
B npupocmax 3a 200
WHdprsiums 69 65 65 61 63 65 65 61 62 69 73 76 7.8
BasoBas nHdbnaumsa (LP) 51 49 48 48 47 47 48 47 49 53 59 65 70

lMpumeyaHue. C.y. — CE30HHOCTb YCTPaHeHa.
UcmoyHuk: CEIC Data, pacyetbl UHcTUTYTa «LleHTp passutua» HUAY BLUS.

[AVHaMKKa LeH B noc/iegHue Mecsalbl, AaXKe eC/IM TOBOPUTb O CKOPPEKTUPOBAHHbIX Ha
CE30HHOCTb AaHHbIX, bbl1a 06yCcNOBAEHA LENbIM PAAOM 3HAaYMMbIX PaKTOPOB, KOTOpble
cTaTUCTMKa PoccTaTa 3a MIOHb No3BonseT 6onee To4Ho cneumnduumMpoBaTtb. Bo-nepsbix,
TOBapHble PbIHKM BCE elé afanTupyloTcs K ocnabneHuto pybns, cnyumsluemycs B
nepBom KeapTtane. Mpu 3TOM CepbE3HbIX CBUAETENbCTB OCA3aEMOM peaKkuun LeH Ha
06paTHbIN NpoLuecc — NponcxoasaLLee Co BTOPOW NOMIOBMHbI MapTa yKpenaeHue pybna —
He Habo4anoch 1 B UoHe. [la, NMK CE30HHO-CrNAXKEeHHOro POCTa LieH OCTacA No3aaum,

Puc. 3.1. ivHamunKa LeH Ha NPOA0BOJIbCTBEHHbIE U
HenpoAo0BO/IbCTBEHHbIE TOBApbl (MPUPOCT K Npeablaywemy
mecsLYy, Ce30HHOCTb YCTPaHeHa), B %

MNpoaoeonkcTBHE
e [1po40BONLCTBWE (KpOME ankorons, NMo4ooBOLER U ANL)
——>HenpogoBonLCTEBEHHLIE TOBAPHI

2.5

Sacyxa 2012 z0da Hesanbeayus

mon. 11 aue. 12 wmwon. 12 Axe.13 wuwon.13 AHe. 14

AHB. 11

UcmoyHuk: CEIC Data, pacyetbl MHcTUTYTa «LleHTp passutma» HUAY BLUS.

WMHCTUTYT «LLEHTP PA3BUTUA» HUY «BbICLLASA LLIKOIA SKOHOMUKM»

13



KOMMEHTAPUU O FOCYAAPCTBE M BU3HECE 473

28 uoHda - 11 uoaa 2014 r.

B MmapTe-anpene (1,5% B NpOAOBONLCTBEHHbIX ToBapax W 0,5% B
HenpoA0BO/IbCTBEHHbBIX), HO TEMMbI POCTA LLEH B MAe U UIOHE NO-NpeXKHeMy Obian Bbllle
Temnos, HabnwaaswmMxca A0 ocnabneHuns pybnsa (tabn. 3.2), npUYEM He TONbKO MO
KPYNHbIM arperatam, HO 1 No 60bLIMHCTBY OTAENbHbIX TOBAapHbIX rpynn. EAMHCTBEHHOE
3HAYMMOE UCKNYEHME — NI0L00BOWHAA NPOAYKLMA, HO U 34eCb CUNbHOE CHUXKEHMEe
LUEeH, cKopee Bcero, obycnoBNEHO HACTyn/jeHMemM HOBOrO Ce/IbCKOXO3AMCTBEHHOMO
Ce30Ha, nNpuBeaLero K ycTpaHeHWo paHee 06pa3oBaBLUMXCA AMCOANAHCOB Ha PbIHKE
OBOLLEN U KapTodena, U NPenmMyLLECTBEHHO — 3a CYET OTeYeCTBEHHOM NpoayKumn. na
CPaBHEHMA, CE30HHO CrAaXKEHHbIE LEeHbl HAa NPAKTUYECKU NOMIHOCTBbIO NOCTYMaloWwme ms-
3a py6esKa GpPYKTbl, KaK NPABKUAO, HE CHUXKAAUCh B NOCAEAHME mecaLb! .

Bo-emopbix, NpPouUCXoAuT MOCTENEHHad HOPMaaM3auMa CUTyauMM Ha OTAE/bHbIX
NPOLOBO/LCTBEHHBIX PbIHKAX. TaK, MMPOBbIE LLeHbl HA MOJIOKO, AOCTUTHYB MAKCUMYMa
B anpesie, Ha4yan CHUXKATLCA, YTO, HapAAQY C ocnabneHMem BAUAHUA npousolueallen
AeBanbBaLMn, CNnocobCcTBOBANO CUAbHOMY 3aMeA/IEHMIO POCTa LEH Ha MOJIOYHYH
npoaykumto. HaumHaeT HOPMaAM30BbIBAaTbCA CUTYyaUMs Ha  MACHOM  pPblHKe,
OCNOXHMBLUAACA U3-3a BBeAEHUA Poccmelt ¢ anpena TEKyLLEro roaa 3anpeTta Ha UMNopT
CBMHMHbI 13 EBpoOMbI 1 3anpeTa Ha MMNOPT roBAAWHbLI U3 ABCTPanMuK (B NepBoM ciyyae
n3-3a pacnpoctpaHeHua 6onesHel, BO BTOPOM — OOHApy*KeHMM daKTa MCNONb30BaAHUA
3anpeLéHHoro B Poccumn ropMmoHa). Ha CBUHWHY LLeHbl MOACKOYMAM K KOHLY MIOHA Ha
15%, a B Lenom Ha BCe MACONPOAYKTbl — Ha 8%. B MOHE POCT UEeH Ha MACONPOAYKTbI
3amegamnca o 2,3% c nukosbiX 3,2% B mae. CornacHo onepatMBHbIM HedeslbHbIM
AaHHbIM, NOAOPOXKAHWE MACHON MNPOAYKUMW MNPOAO/XKaNoCb WU B Hayane uons, HO
3HauMTeNnbHo 6onee mepneHHoe. [1po  «NAOAOOBOLWHYIO CE30HHOCTbY Mbl  YXKe
rOBOPWU/IN: CHUMKEHWE LIEH 338 Mal-UIOHb C JIMXBOM KOMMEHCMPOBaAno pocT B deBpane-
anpene.

4
PocT 1 nocnepytouiee CHUKeHMe LeH Ha 6aHaHbl (20% u -15% cOOTBETCTBEHHO), NO-BUAMMOMY, 6binn
06YyCN0BNEHbI HE CTONIbKO AMHAMMKOM Kypca py6/1s, CKOIbKO AMHAMUKOW MUPOBbIX LieH Ha 3TOT TOBap.

Puc. 3.2. luHamuKa Kypca pybns K gonnapy
37

36 1L TR .
35
34
33
32
3
R I I I I N T I I

OO O O O At ~
) & o] 4 X 2 o O
& S RSN SR AN

NSORNTONS N
UcmoyHuk: baHk Poccun.
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Tabauua 3.2. OueHKa nocTaeBanbBaLMOHHOrO YCKOPeHUsa UHGAALUK

MpupocT ueH 3a MeCﬂLl,é/(o)eSOHHOCTb ycTpaHeHa), HaKonneHHoe Eaxl?oarﬁ_I:Hﬁl;llr_cl;
Betmapk eB. Map. anp. Mail. WIoH. ng:::':/'u;z:g,e roopm oS
(cpeweesa Ty, 14 14 14 14 n.n. BeH Mapka,

HOSI-5IHB) n.n.
:E?AOBOHbCTBeHHbIe TOoBapbl, B 0.6 07 15 15 12 09 31 1,12
E;p‘;’g‘(f:ﬁg*”a" MPOAYKUAA 1 0,9 22 22 24 23 59 4,2 0,15
MsconpogykTbl 0,2 0,5 1,1 19 3.2 2,3 8,1 0,75
Macno v xupbl 0,2 0,9 1,4 17 1,3 1,0 52 0,06
Mornoko 1 MmonoyHas npoayKums 1,2 1,6 27 22 15 1,2 3,0 0,08
Caxap -0,9 02 39 45 25 36 18,7 0,09
KoHauTepckue nsgenus 0,5 0,5 0,5 1,0 0,9 0,9 1,3 0,03
Yan, kocpe 0,3 0,3 0,6 0,7 0,9 1,2 2,4 0,02
AnKOronbHble HaNUTKN 0,6 1,3 1,9 1,2 1,3 0,9 3,9 0,20
Eil:llEOAOBOHbCTBeHHbIe ToBapbl, 03 04 06 06 05 05 11 041
ggfggggrgsapbl n gpyrue GblToBbIE 0.2 04 05 06 04 05 14 0,02
BeH3uH 0,3 06 14 11 -01 07 2,1 0,06
Motowme n yncTawme cpeactea 0,5 0,3 02 04 1,1 1,4 1,0 0,01
MeavunHckue ToBapbl 0,3 0,5 0,9 1,0 1,1 1,1 3,2 0,06
AsTOoMO6UMNMN 0,1 02 06 07 04 02 1,7 0,12
Yenyru
3apybexHoro Typusma 0,8 29 31 18 05 08 53 0,08
UTOIO, npubaBka k UHpNALUM ** 0,13 0,551 0,49 0,29 0,20 1,61

lpumeyaHue. CUHUM LBETOM BblAeNeHbl Nepuoapl, KOraa pocT LeH 6bIn HUKE 6eH‘-|MapKa‘

* NaHHble No OTAeNbHbIM BUAAM TOBApPOB M YCAYT NPUBOAATCA HE3ABUCMMO OT arperaTos («NpPoA0BO/ALCTBEHHbIE TOBAPbI»,
«HEMPOA0BONbCTBEHHbBIE TOBAPbI»), U INLLb A4/ NO3ULMI, MO KOTOPbIM BUAHA BbIpasKeHHas peaKkLus Ha AeBasibBaLmio;

** BAfiHWe [eBasbBaLMM Ha LiEHbl Ha /1eKTPOTOBAaPbI 3aMETHO Y)Ke HauMHan ¢ Aekabps 2013 r., nosTomy adppeKT NocuMTaH He 3a
Tpw, a 3a NATb MecALeB (beHUMapK — OKTABPb-HOABPL 2013 1.);
*** NprbaBKa K MHGAALMM paccuUTaHa No CTPOKAM «MPOAOBONLCTBEHHbIE TOBAPbI», KHENPOAOBOILCTBEHHbIE TOBAPbI» U
«ycnyru 3apybexkHoro Typuama». Cymma adpheKTos no NprBOAMMbBIM HE3ABUCMMO NO3ULMUAM TOBAPOB HECKO/bKO MEHbLUE

addeKTOB NO arperatam.

UcmoyHuk: CEIC Data, pacyetbl UHcTUTYTa «LleHTp passutua» HUAY BLUS.
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B-TpeTbux, B CermeHTe HENpPoAOBO/IbCTBEHHbIX TOBapoB 3dPPeKT oT AeBanbBaLUM
OKasa/ica eweé 6onee pacTAHYTbIM MO BPEMEHM, YEM B NPOAOBO/ILCTBUN. TaK, POCT LEH,
pasorHaBLwmiica K mapty go Temna 0,6% B mecsl, K KOHLY MIOHA Tak U He OnycTUACA
HuxKe 0,5% B mecau, («xHopma» Ao aesanbBauuun — 0,3%). MNpu 3Tom 3ameasieHMe pocTa
LUeH 6bln1o 6bl ewe meHee 3amMeTHbIM, ec/i Obl He PbIHOK aBTOMOOWIEN, POCT LUEeH Ha
KOTOPOM B Mae W MKOHe pe3ko nputopmosnn go 0,4% wn 0,2% COOTBETCTBEHHO —
BC/eACTBME HayaBlierocs B anpene obBanbHOro nageHua npogaxk (goweplwero Ao -
17,3% B MIOHe TEKYLLLero rosa, oTHOCUTENbHO UtoHs 2013 1.).

M3 BbllWeCKa3aHHOrO caeayeT, 4TO, MPOLECC 3ameaneHuns UHPAALMU  TONbKO
HauMHaeTcA. HecMoTpA Ha HEKOTOpble M3PAcXoA0BaHHbIe pecypcbl (Hanpumep, LeHbl
Ha NJ0400BOLLHYO NPOAYKLUMIO, KOTOPblE BPAA M U ganblue ByayT CHUXKATLCA TEMMNOM
6% B mecAL, Nocne yCTPaHeHUA CE30HHOCTK), HAaCcToALLLee NONHOMACLLITabHOe CHUXKEeHne
MHONALMK eLé Bnepeam... e He bpaTb BO BHUMaHME MHAEKCALMIO TapudoB B utone.
Ho Bnpoyem, npmpocT TapndoBs ANA HaceNeHMA B 3TOM roay byaeT pekopaHO HU3KUM (B
cpeaHem 4,2%; 11,0% B npownom rogy), TaK 4YTO 3TO HE CWIbHO MoBpeauT
NOHMKATENbHOMY MHPNALNOHHOMY TPEHAY.

Mbl CKNIOHHbI COFNACUTLCA C MPOrHO30M MMUHIKOHOMMKU O TOM, YTO HAKOM/EHHbIV
rofoBoMn TemMn MHGAALMKM MO UTOTAaM UIONA CHU3UTCA A0 7,5% — ANA 3TOro HyXKHO, YTObbI
NpUpoCT LeH B uione He npesbicun 0,5%. Ecnv 3To Npou3onaéT, U HUKAKUX HOBbIX
MHPNALUMOHHBIX LUOKOB HE CAY4MTCA, TO K KOHUY roga WHGAAUMA BMOSHE MOXKeT
MONHOCTbIO OTbIFPaTb Te npumepHo 1,6 n.n., KoTopble cobbITMA NOCNegHUX MATU
mMmecALeB NprMbasmMan K rogoBOMYy TEMNY UHPAALMUN.

Hukoaaii Kondpauioe
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4. Kuawvé 014 pocculickoll ceMmbU - Kmo, 2de, Ko2da U Kak?

3 uwaa Ha nepeom 3acedaHuu koanezuu MuHcmposi Poccuu 6bL1 06%58/1€H
opuyuaavHsuili cmapm 2ocnpozpammoel «Kuavé 049 poccuiickoii cembu» (dasee
IIpoepamma), npedycmampusaroueti do konya 2017 zoda 8800 8 Ikcniayamayuio 25
MJIH. K8. M JCu/1bs1 (00N0/IHUMEAbHO K paHee 3an/1aHUPO8AHHbIM) NO YeHe He gblule
30 muic. py6. 3a K8. M ¢ mem, Ymoo6bl HCUAbE IKOHOM-KAAcca cMO2/1U npuoGpecmu
nopsadka 500 mvuicau cemeli co cpedHum docmamkom. Kmo, 2de u koz2da cmoscem
yAydwums HcuiuujHvle ycaoeus 6 pamkax Ilpozpammel? Kakum o6pazom
npednosiazaemcs 006umuvcsA 0603HayeHHoli 8 IIpozpamme yeHbl HCUALSA, yHUMDbBIBAS,
umo ysice ce200Hs1 cpedHss hakmuyeckas cmoumocms cmpoumesabcmea 1 ke. m e PP
eniomuyio npuéausuaace K 40 meic. py6.? H kak ecé amo ckaxcemcsi Ha poccuticKom
pbIHKe d#cu0il Hedgudicumocmu 8 yeaom?

Kmo. TMpukazom MwuHcTpoa Poccvn yCTaHOBAEHbl KaTeropuu rpaxkgaH, MMeroLmnx
NpaBo Ha NpUOBPETEHME KWMAbA SKOHOM-KMAacca B pamkax [lporpammbl.” 3To -
rparkgaHe, umetrowime He bonee 18 KBagpaTHbIX METPOB 06OLLEN NAOLLAAMN Ha Ye/IOBEKa,
COBOKYMHbI CEMEMHbIN A0X0A, KOTOPbIX HE NPEBbILAET MAaKCUMA/IbHO YCTAHOB/IEHHbIN
YPOBEHb (HENOHATHO Kem ?!), HO [AOCTaTOYHbIN AN NOATBEPNKAEHUSA KPeaAUTHbIMU
OpPraHM3aunAMMU-y4aCTHUKAMM Mporpammbl BO3MOKHOCTH npeaocTaBNeHUA
WNOTEYHOro KpeauTa; MNpPOXUWBAKOLWME B HENPUIOAHbIX ANA XKUAbA WUAM aBAPUNHbIX
NOMELLLEHMA; CeMbM, UMMmelowme AByX W bonee HecoBepLIEHHONETHUX AeTen U
ABNAOWMECA NOMYyYaTeNAMM MATEPUHCKOTO KanuTana; BeTepaHbl 60eBbix AeNcTBui, a
TaK)Ke OTAe/IbHble KATEeropuu rpakaaH, MMerWmx NpaBo Ha npuobpeTeHue Kunbs
3KOHOM-KNacca (M 3a4emM Torga HyXHbl BCE MHble KPUTEPUM, eCIM YNHOBHUKM BCeraa
MOFYT MX 3aMeHUTb?!). YacTb KBapTMP CMOKET BblKynaTb rocyfapcTBO M nepecensTtb
Ty4a BETEepaHOB WAWM KuUTeneh W3 aBapuiHbIX [O0MOB. YacTb KBaptup 6Oyaet
NpPeaoCTaBAATbCA FPaXKLaHamM Mo A0roBOPaM COUMANbHOTO Hama. OCTanbHOE KUMbE
rpaxkaaHe 6yayt npuobpeTaTb 33 CYET COOCTBEHHbIX CPEACTB (BKIOYAA MATEPUHCKUN
Kanutan) u (M1n) ¢ UCnosib30BaHUEM UMOTEKN.

> Mpukas MuHcTpona Poccum oT 10 uioHa 2014 roga Ne 286/np
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Mpu aTOM cybbeKTbl PP MoryT onpeaenatb CBOM NPUOPUTETHbIE KAaTEFOPUM FPaXKaaH U3
BbILENEPEYMCNEHHbIX ANA BKAoYeHMAs B [lporpammy, ycTaHaBavMBaTb Mpasua
$GOPMMPOBAHUNA CMUCKOB YHACTHMKOB M OYEPEAHOCTb BK/IKOYEHUS B CIMCKKU. BOT 3TO no-
Hawemy! C TaKMMM Pa3MbITbIMU KPUTEPUAMM KUMEIOLLMX MPABO» U HeonpeaeNEHHbIMM
ycnosusamu Mporpamma OTKPOET WMpOoYaiLLMe BO3MOXKHOCTU 411 KOPPYMNLMOHEPOB.

de. Knnoé akoHOM-Knacca npeanonaraeTca BO3BOAUTb rNaBHbIM 06pPa3om Ha 3emanx
depepanbHoro PoHAa copencTBMA Pa3BUTUIO KUAULWHOTO cTpouTenbctBa (PHKC), Ha
Yy4acTKax, NpPUHASNEXKaWMX TrocygapcTey WAM  MYHUUMNAAUMTETAM, a TaKXe Ha
apeHA0BaHHbIX 3aCTPOMLIMKaMU.

YKe 3aKIo4YeHbl TPEXCTOPOHHUE cornaweHna mexay MuHctpoem Poccun, AVKK u
cybbektamm PO B 16 pervoHax c o6 bEmom BBOAA XUbA A0 KoHua 2017 roaa 8,4 MAH.
KB. M. ManoBato 6yaet! MpaBaa, npeaBapuTenbHble 3aABKM Ha ydacTue B [porpamme
noaanu 58 perMoHoB c 06w MmM 06BEMOM BBOAA KWUNbA 3a TpW roaa 18,3 maH. KB. M. Bcé
paBHO O0OBEMbI HE AOTArMBAIOT A0 3aABAEHHbIX 25 MAH. KB. M. YTO ocTaHaBauBaeT
3aCcTPOMLWMKOB? OUKCMPOBAHHAA LeHa 1 KB. M., KOTOpaa He A0/XHa npesbiwaTtb 30
TbicAY pyonent nnm 80% OT PbIHOYHOM CTOMMOCTM B PErnoHax, rae LUeHa KBaapaTHOro
meTpa HmKe 30 Tbicau.

Mo aaHHbIM PoccTaTa, B nepsom KBapTane 2014 roaa cpeaHsa GpakTnyeckana CTOMMOCTb
CTpOMTEeNbCTBa 1 KB. M. XUNbA (4arke He pbIHOYHAA LeHa) B uenom no PO cocrasmna
39,3 Tbic. pyb.; B 19 pernoHax (25% oT umcna cybbvektos) 6bina Huxke 30 Tbicad, B 42
pernoHax (55%) — ot 30 pgo 40 Tbicay, B 15 pervoHax (20%) — cBbiwe 40 Tbicay.
O4yeBMAHO, YTO Ja)Ke HECMOTPs Ha npeaycMoTpeHHble [porpammon MexaHW3Mmbl
CHU)KEHWUS CTOMMOCTM CTpOMTENbCTBA (06 3TOM CM. HWUMKE), JaNIeKO He BCe PermoHbl
CMOTYT NPUHATbL B Hel yyacTtve. [a u pacnpeaeneHue 3asBAeHHbIX BBOAOB WUJbA MO
perMoHam BbIrIAAUT KpaliHe HepaBHOMEPHbIM: OT 2 MJIH. KB. M B KpacHoAapcKom Kpae
(roe ynyywuTb *KunuHble ycnoBuma 3a Tpy roga cmoryT nopsaaka 40 Tbicay cemeit) Ao
25 TbiCAY KB. M., Hanpumep, B AcTpaxaHCKoi obnactn unn Pecnybamnke Antai (Bcero
nopaaka 500 cemelt). Bo3HMKaeT oulyleHWEe ABHOrO HECOOTBETCTBMA MacluTabos
CTpouTenbCTBa rnobanbHOMY HasBaHMio Mporpammbl.
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Kozda. MNporpammoi npeaycmoTtpeH BBoA 5 maH. k. m B 2015 roay, 6 M/IH. KB. M — B
2016 roay, v 6onblwas YacTb BBOAOB (14 M/H. KB. M) OTHECeHa Ha nocieaHui rop,
peannsauum Mporpammbl (2017). YTOo 3TO 3HAUMT B MacliTabax Bcel CTpaHbl Ha
6nmxKanwme roa-gea? C y4éTtom cpeaHerofoBbiX TEMMOB POCTa BBOAOB XW/bsi 3a
nocnegHue roabl (okono 6%) B 2015 roay moxket 6biTb BBeaeHO (6e3 lMporpammbl)
nopaaka 74 MAH. KB. M., T.e. C Y4ETOM «NPOrPammMHbIX» MeTpoB BKAaA4 MNporpammbl B
pelweHne XUAULWHOro Bonpoca MoxeT coctaBmTb B 2015 roay 6%, B 2016 roay — 7%, u
3TO NpW TOM, YTO 3aCTPOMLUMKAMM-YYACTHUKaMu [porpammbel 6yayT MNOAHOCTbIO
BblOpaHbl FOA0BblE KBOTbI NO BBOAY *MAbA (MOKa, cyAs No 3adaBKam, 310 73%).

U 2nasHelii onpoc. Kak 40CTUYb PbIHOYHOW LieHbl KBaApaTHOro meTpa B 30 Tbic. pyb. (u
MeHee) nNpu TOM, 4TO, MO AaHHbIM PoccTaTta, cpegHAs UeHa KBaApaTHOrO MeTpa B
TUNOBbIX KBApPTUPaX CpedHero KayecTtBa Ha MNepBUYHOM pbiHKe Poccvn B nepsBom
kBapTane 2014 ropa coctasuna 47,7 Tbic. py6.? Bo-nepBbix, 3TO MCNO/b30BaHME NOA,
ctpouTensctBo 3emenb ®oHga PXHC, rocyaapCTBEHHbIX M MYHUUMNANbHbBIX YYaCTKOB.
[Oe » HAcKoMbKO 3TO yAeleBUT CTOMMOCTb CTPOUTENbCTBA, MOKa He MOHATHO. Bo-
BTOpbIX, rnaBa MuHcTpoa M. MeHb obellaeT rocysapCTBEHHYH MNOAAEPMKKY MO
CTPOUTENBLCTBY MHXKEHEePHOW MHOPACTPYKTYPbI HA BblAENEHHbIX YHACTKax B pasmepe [0
4 Tbic. pybnen Ha 1 KB. M NPOrPaMMHOrO XuabA. Ho ecan yKasaHHbix mep byaet
HeAO0CTaTOYHO, TO MOMOXKET ... KOHKYPEeHUMA, NpaBaa, BecbMa crneunduryeckoro TonKa.
BoT uuTaTa w©3 BbICTynAeHUA npembepa Megsegesa Ha Konnermm MUHCTpoS:
«...KUTANCKME CTPOUTENU MOTYT ObiTb MPUBAEYEHbI K BO3BEAEHUIO KUAbA B PaMKaXx
Hawwux nporpamm. Hagetocb, 3To Hyaer cnocobcTBOBaTb /yylle KOHKYPEHUUN, Npu
3TOM, KOHEYHO, Mbl [OO/KHbI MOMOFaTb W BCAYECKM CMOCOOGCTBOBATL Pa3BUTUIO
CTPOMTENbCTBA, KOTOPOE BeAyT HALLM POCCUMIACKME 3aCTPOMLLMKMY». CKa3aHO — caenator.
Yke B 6amrkanwee spema MuHctpoit n PXC nognuwyt cornawenune ¢ China Railway
Construction Corporation. 3Ta KuTalicKaa KoprnopauuAa roToBa CTPOUTbL KWbE B
pas3InyHbIX pernoHax Poccum («oT KanmHuHrpaga oo AanbHero BocToka») n npoaasaTb
He gopoxe 30 Tbic. pyb. 33 KBagpaTHbIM meTp. BoT, cobcTBEHHO roBops, M OTBET HA
rnaBHbIN BONpOC.

WMHCTUTYT «LLEHTP PA3BUTUA» HUY «BbICLLASA LLIKOIA SKOHOMUKM»

19



KOMMEHTAPUU O FOCYAAPCTBE M BU3HECE 473

28 uoHda - 11 uoaa 2014 r.

Cama no cebe nporpamma «Knabé Ana poCCUMNCKOM CeEMbM» BPAL, 1N CNOCOOHA OKasaTb
3amMeTHOe BAUAHME HA PbIHOK POCCUIMCKOM XKUNOM HEABUKMMOCTU. Bo-nepsbix, 25 mnH.
KB. M 3a Tpu roga — ato meHee 10% oT 3annaHupoBaHHoro Ha 2015-2017 roabl 06bEMa
BBOAA unbAa 6e3 yyéta Mporpammobl. Bo-BTOpbIX, [IpOrpamma HOCUT Wb  4aCTUYHO
PbIHOYHBIA XapaKTep — TO/NbKO B 4YacTU MPUODPETEHUA XKUNbA «UMEHOLMUX MPaBO»
rpaxkgaHamu No MNOTEKe, BbIKYM e rocyAapCTBOM XUbA U Nepegaya B CO6CTBEHHOCTb
NIbFOTHUKAM WAW nepeceneHuam U3 HenpurogHbIX ANA MPOXKMBAHMA NOMELLEHUN, a
TaKXKe B COUMANbHBbIN HAEM K PbIHKY OTHOLWEHMA He umetoT. [ponopuma e mexay
PbIHOYHOW Y HEPLIHOYHOM COCTaBAAOWMMU MPOrpaMmbl MOKa He NOHATHA.

H nocaednee. Ecu 8k1ad «kumatickozo ghakmopa» 8 CHUMCeHuUe CnoumMocmu Hcuabs
cmouib 8e/auUK, mo, Moxcem, ciedyem nowupe ucno1b3oeams e2o? He ozpaHu4ueasce
pamkamu Ilpozpammui?

Enena baaauosa

MnaTteXHbI 6anaHc

5. Yayuywuaace mekywas cumyayusi, Ho He 00/120CpPOYHbIE
02CUOAHUSA

Coznacho oyeHkam Banka Poccuu, 6%-Hblll pocm 3kcnopma u 5%-Hoe CHudiceHue
umMnopma 80 8mopom keapmasje (K npouwiiomy 2ody) seigeau npoduyum cyema
meKywux onepayuil ¢ no4mu Hy./1eeoli omMemKu 8 Npowiom 200y HaA eecbMd
Kom¢opmHulii yposeHsv 17 mapa. 0011. Mod#CHO /lu meneps 2080pumsv 06 U3MeHeHUU
00/120cpoyHbIX meHdeHyuii? Ha Haw 832150, Hem.

KntoueBbiM GaKTOPOM ynyylLeHUs cHeTa TekyLwmx onepaumin (CTO) ctan pocT aKcnopTa.
CornacHo oueHKkam baHka Poccmu, CTOMMOCTb 3KCNOpTa BO BTOPOM KBapTane
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yBenmnuunacb go 135 mnpa. gonn. (noytm Ha 6% roa K rogy). OCHOBHOW MpUPOCT
aKcnopTa (bonee 4em Ha 9% OTHOCUTENILHO NPOLUIOFOAHMX NOKa3aTesnei) NpULLIENcs Ha
TONAMBO® U coctaBun 7 MApA. LOAN., MPUYEM KaK 3a cyeT pocTa ueH (ueHbl Urals
BbIPOC/IM 3a rog, Ha 6%), Tak 1 3a c4eT pocTa GU3NYECKUX 06beMOB, r1aBHbIM 06pa3oMm,
npupogHoro rasa. Ho poct ueH n o6bemoB CBA3aH He CTONbKO C POCTOM MWPOBOM
3KOHOMMKM (MPOrHO3bl KOTOPOM B 04YepeaHOM pa3 MoryT bbiTb NoHMKeHbl MB® yxke B
NKoNEe), CKONbKO C FeoNOIMTUYECKUMM PUCKAMKM U3-3a CUTYaUUKM Ha BankHem BocToke.
A 3T PUCKM HUKAK He MOryT CTaTb ApPaMBEPOM pPOCTa POCCMMCKOrO 3SKCMopTa B
OONTOCPOYHOM nepcrnekTMBe. K TOmy »Ke OCTa/lbHOM 3KCMOPT (33 WCKAOYeHWem
Tonamea, puc. 5.1) — He pacTeT, YTO BeCbMa HarAA4HO XapaKTepusyeT U COCTosiHME
BHELLUHErO CNpoca, M Ka4eCcTBO POCCUMNCKMX TOBAPOB.

Csoto nenty B yKkpenneHne CTO BHeC M MMNOPT, CTOMMOCTb KOTOPOrO CHW3WMAAChb A0
80 mnpa. aonn. - Ha 5% ropa roay (3a cuet pM3nMyeckmMx 06bEMOB, B TO BPEMS KaK LLeHbl —
BbIPOCAIM) MAM HA 4 mapa. ponn. CHUXKeHWe MMNopTa B rO40BOM BblparKeHuu
OKa3a/10Cb He CTO/Ib CUAbHBIM (MPUMEPHO TaKMe e MaclTabbl COKpaLLeHMA MMNopTa
Habnogannucb B Hayane roga), KakMm Morio  ObiTb, Yy4yMTbiBaA MageHue
cpeaHemecaYyHOro Kypca pybna Kk gonnapy Ha 15% ropg K rogy B nepBOM KBapTase.
AHaNM3 AMHAMWKM MMMNOPTA C YCTPAHEHHOW CE30HHOCTbIO NOKa3bIBaEeT, YTO MeaieHHoe
CHUXXeHMe umnopTa UKCUPYETCA HauYMHAA CO BTOPOro KBapTasia MNpOLWAoro roga
(pnc.5.2). U ecnn oHO M ycKOpWANOCb B 3TOM rogy, TO NMWb He3HaYuTeNbHO. NHbiMK
cnoBamu, obsan pybns B Hayane roaa MNPaAKTUYECKM He MNOBAMAN HAa CTOMMOCTHbIEe
06bemMbl MMMOPTA, XOTA 3TO ECTeCTBEHHbIM PbIHOYHLIA MEeXaHM3M pPeryiMpoBaHuA
YyCTOMUYMBOCTM nNnaTexkHoro 6anaHca. [Moxoxe, B A0ArOCPOYMHOM NepcrnekTMse Ans
noaaep:aHua Tekywero npoduumnta CTO notpebyetca Anb6o 3HauMTenbHo 6onbluas
AeBanbBauma, NMMH6O ganbHenwee COKpalleHMe MMNOopTa M3-3a NafeHUA BHYTPEHHEro
cnpoca.

B pesynbrate, Toprosbiit H6anaHc goctur 55 mapa. gonn. (puc. 5.3), yctynue nvwb

6
Bo BTOpom KBapTane 2014 r. gona Hedpt, HedTENPOAYKTOB M rasa CoCTaBuna MouTM 68% CTOMMOCTM BCEro
3KcnopTa.

Puc. 5.1. itHamuKa skcnopTta ToBapoB, MAPA. A0N.
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UcmoyHuk: CEIC Data, baHk Poccum, pacyetbl MHcTUTYTa «LeHTp passuTtua» HNY
BLL3.

Puc. 5.2. ivHamunKa umnopTta ToBapos, MapA. AONAN.
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UcmoyHuk: CEIC Data, baHk Poccum, pacyetsbl UHcTUTYTa «LleHTp pa3sutmua» HUY
BLUS
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HEeCKO/IbKO MWANWAPA0B [01apOB PEKOPAHOMY [MOKasaTenld nepBoro KeapTana
2012 r. n Ha 12 mnpAa. AONN. NPEBBLICUB YPOBEHb FOAMYHOM AaBHOCTU. Ha atom ¢oHe
OCTa/IbHble CTaTbM CYETA TEKYLWMX Onepaumi U3MEHWIUCb He CTONb 3HAYUTENbHO —
AednuUNT HETOProBbIX OMepaLnin BO BTOPOM KBapTasae CHU3UACA A0 37 MAPA. JONN. UK
Ha 4 mapa. gonn. (npumepHo Ha 10%). ITo nepBoOe CHUMKeHMe nocse Kpusuca 2008 r.
MPUYMHOM 3TOrO CTaZIM MEHbLUME BbINATbl AOXOA0B HEpPe3nAEeHTam OT MX y4acTusa B
Kanutane poccUMMCcKMX BaHKOB M KOMMaHWW. Moxoxe, ¢ TpeTbero KBapTasa NpoLwioro
rofa HameTunacb TEHAEHUMA K COKPALLEHMIO HETOProBoro Aeduumta (C UCKNOYEHHOM
CE30HHOCTbIO), MPUYMHOM KOTOPOro, Kak M B MMMOPTE, MOXHO CUYATATb He
[eBaNbBaLMIO, KOTOPasA CHUXAET [0/11apOoBbli 3KBMBANEHT pybneBbix [0X0A0B OT
y4yacTua B Kanutane, a CoKpalleHune npmbblav 1U3-3a CTarHauum SKOHOMMKM.

Taknm obpa3om, BO BTOPOM KBapTa/sie MNONOXKUTENbHOE CanbAo nnaTexkHoro 6anaHca
coctaBuno 17 mnpAa. Aonn., 4To nNnpumepHo cooTBeTcTByeT 3% BBIM. OaHako Ha ¢poHe
pocta npopmumta CTO MHTEHCUMBHBLIN OTTOK KanuTana, NO-NpeXHemy, OcCTaeTca
¢dbakTopom gectabmnmsaumm nnaterkHoro 6anaHca.

Mo oueHKe BbaHKa Poccuu, BO BTOPOM KBapTa/ie UYMCTbIA OTTOK KanuTana 4acTHOro
CEeKTopa cocTaBun 26 mapa,. AoNA. (C y4eTOM BaNtOTHbIX CBOMOB, puc.5.4) nam 12 mapa.
fonn. (6es Hux). 3To, COOTBETCTBEHHO, NOYTM B 6 MaM B 3 pasa 6o/blue, YEM FO4OM
paHee. B uenom 3a nonyrogme OTTOK KanuTana AocTur 75 mapAa. Aonn. (Kak ¢ yyetom
Ba/IIOTHbIX CBOMOB, Tak U 6e€3 HWX), yBenuMuMBlIUCL 3a rog 6onee yem B ABa pasa.
MaHWKa, KOHEYHO, YNernacb, HO CTPYKTypa OTTOKA KanuTana He BHyLIaeT CNOKONCTBUS.

Bo-nepBbix, 06bEM NPAMbIX MHOCTPaHHbIX MHBecTUUMi (MNN) B poccninckue KomnaHum
BO BTOPOM KBapTase COKpPaTUACA A0 7 MApA. AoAn. 3TO B ABa pa3a MeHble no
CPaBHEHUIO C MPOLLIOTOAHUM YPOBHEM U AaxKe HUXKe, YemM B Hayane storo roga. NMUN
Morin 6bl U HUXKe, ecnn Bbl He KpeauTbl NPAMbIX MHBECTOpoB. bonee Toro, B uenom
Canbao NPsMbIX M MNOpPTPesbHbIX MHBECTUUMI B CTpaHy M 3a pyber BHOBb CTaso
oTpuuaTenbHbIM (-7 MAPA. JONA., KaK U KBAPTa/lOM PaHee), XOTA rog, Hasag, BNpoyem,
KaK cneacreue caenkn PocHedtu, chdopmmpoBanocb NoNoKUTENbHOE canbao (+8 mapa,
[onn., puc.5.5).

Puc. 5.3. AvHamuka CTO, mnpg. gonn.
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Puc. 5.4. IMHaMMKa YMCTOro NpuToKa (+)/oTToKa (-) Kanutana,
MApA,. AONN.
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MpaBaa, €cTb M MONOMUTENbHbIE MOMEHTbl. KomMnaHuam B MUHYBLUEM KBapTane
yOanocb NONHOCTbIO 0becneynTb pePuHaHCMPOBAHME BHELLHUX 3alAMOB (4TO, camo no
cebe, NONOXKUTENbHbIN GAKTOP B YC/IOBUAX OFPaHMYEHHOrO AOCTYNa Ha BHELLIHWNE PbIHKK
KanuTana). Ho 3To B OCHOBHOM «3ac/lyra» TeX KOMMNaHui, 3a KOTOPbIMU CTOAT CbipbeBble
pecypcbl, NoA, KOTOpble Ha 3anafe roToBbl KpeauTOoBaTb, HECMOTPA HA CaHKUUK U
npobnembl B 3KOHOMMKe. TaKKe BO BTOPOM KBapTasie MPaKTUYECKM MNONHOCTbIO
OTCYTCTBOBa/N «Cepbi» OTTOK KanuTana (COMHUTENbHble CAENKWU, TOProBble KpeauThbl,
npouune onepaummn 1 ownbKM ¢ Nponyckamu). iBneHne BecbMma pegKoe, nocnegHui pas
HabnoaaBLleeca BO BTOpom KBapTasie 2009 r., nocsie Yero «cepbliii» OTTOK BHOBb CTan
pactu (puc.5.6).

Bo-BTOpbIX, 6aHKM NPOAO/MIKUAM aKTMBHO HapaliMBaTb UMUCTYHO MEXKAYHAPOAHYIO
BA/IIOTHYIO MO3UUMIO (MpeBblleHME BaNOTHLIX aKTMBOB Haj NaccMBamu), KOTopas, no
HaLLMM OLEeHKaM, Ha Hayano nNA Npesbicuna 36 Mapa. A0NN. (PEKOPAHbIN YPOBEHDb 3a
BClO MUcTOpuio, puc.5.7). Mpuyem ee PocT NPOMCXOAUN HE TONbKO 3a CYET Bas/OTHbIX
aKTMBOB, HO WM 3a CYET COKpalueHuna 06s3aTeNbCcTB Nnepes HepesngeHtamu. Monydyaercs,
6aHKM He CMOT/IK, B OT/IMYME OT NPeanpuUATUiA, peduHaHCUPOBaTb BHELLHWI AOAT.

B-TpeTbux, HaceneHne NPoAOMKAET HAKANAMBATb HAJIMYHYIO BaNOTy - 2 MAPA,. AON. 33
BTOpOi KBapTan. OCHOBHaA MpUYMHA — HU3KOe AoBepue K H6aHKam u K pybnio. B
nocnefHee BpPeMA OT3bIB JIMLEH3UN Yy KOMMEpPYECKMX OaHKOB CTan HOCUTb YXKe
MaccoBbIi xapaktep. Mpu 3Tom pa3mep 6aHKa He O3HAYaeT ero ycTomymsBoCTb. B
NPoW/IOM roAy AWUEH3UN nvwuance 33 KpeauTHble OpraHusauuu, a 3a nepsoe
nonyroaue storo roga — euwe 38 6aHKoB. U BOT yxe lMpe3naeHT Poccun B. MyTuH
npocut LleHTpanbHbIM 6aHK ymepuTb MNbll  «3a4UCTKM» OAHKOBCKOM CUCTEMbI U
NPW3blBaeT PEeryiAaTopa COOTHOCUTb «3a4yuCTKy» 6GaHKOB € Bo3moxKHocTAMKM ACB.
(ComMHUTENbHbIM, Ha Haw B3rna4, apryMeHT, €CcAuM KAk Uenb pPaccMaTpuBaTb
YCTOMYMBOCTb HAHKOBCKOM CUCTEMbI M AOBEPME HACE/IEHUSA K HEW).

Takum obpasom, pocT npoduumTa TEKYLLEro CYeTa He paccMaTpMBAETCS HaMKM Kak
yCTOMYMBAA TeHAEHUMA — Ha AasibHEeMLWUIA POCT 3KCNopTa HadeXAbl HeT, MMMNOPT U
HETOProBoe cajnbAo NPaKTUYECKM He pearnpyeT Ha cnabyto aesanbsBaumio. MNpu sTom

Puc. 5.5. Canbgo MUN B Poccuio u 3a pybexx, mapa. gonn.
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UcmoyHuk: CEIC Data, baHk Poccum, pacyeTbl MHCTUTYTa «LleHTp passuTtua» HNY
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Puc. 5.6. ivHamunKa «ceporo» OTTOKa Kanurtana, mapga. A0NN.
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COXPAHAETCA MHTEHCMBHbIN OTTOK KanuTana, a ero JIoOKalbHOe CHWXKeHue nocne
maccoBoro 6erctBa Kanutasa B Havane rofa He rapaHTMpyeT ero JanbHeilee
COKpaLleHMe, NOCKONbKY He NOAKPENNEHO peasibHbIMU CTPYKTYPHbIMU M3MEHEHUAMM.
Bce 3To roBopuT B Nonb3y ocnabnenuns pybna so sTopom nonyroanm 2014 r.

Mo Hawmm oueHKam, A0 KoHua roga npoduumt CTO coxpaHUTCA, HO OH ByaeT KpaiiHe
Mmanbim — nopaaka 10 mapa. Aonn. B 3aBMCMMOCTM OT MacluTaboB «cepbix» onepauumi
YaCTHbIN CeKTop byaeT HeTTO-3KCMopPTEPOM KanuTana B obveme 25-45 mnpa. aonn.
(BEpPXHAA rPaHULA — eC/IN «Cepbli» OTTOK BbIMAET Ha «MPUBbIYHbLINY ypoBeHb 10 mapA.
OONN. B KBapTan). B aTux ycnosmax Kypc pyba cuabHO He obecLeHUTCa - Npu TeKYLLMX
napameTpax M3MeHeHuUA rpaHuubl buBantoTHoro Kopuaopa (1 pyb. Ha Kaxgple 20
MAPA. AONA. MHTepBeHUMI), cTommocTb BEBK K KOHLy roga mMoKeT BblpacTv Ha 1-2
pyéns.

Cepeeii Ilyxoe

Bbropxer

6. I'de 83amb cpedcmea Ha 6e306/1a4HOe demcmaeo?

B KoHye uioHA 6 akmueHylw a3y nepeuwiea npoyecc nod20mosKu npoekmda
dedepasvHozo 6H0dxcema Ha 2015-2017 200bl. O0HOBpPEMEHHO NOSBU/AACL HO8AS
cmamucmuka ho ucnosiHeHui dhedepasibHo20 6Glodyicema 3a 6 mecsayee Uu
pe2uoHa bHbIX 610d3icemo8 3a 5 mecsiyee 2014 200a. Hecmompsi Ha 6HeulHee
6.1a20noJ1y4ue, 8 6103XdCemHoll cucmeme owjywaemcsi pocm HanpsyceHust - MuHguH
06Hap0006a/1 NAAHbI NOBLIWEHUS HA/10208 U Ha (hedepasbHOM, U HA Pe2UOHAAbHOM
YpoeHe.

3a nepsoe nonyroave 2014 roga poxoabl deaepanbHoro Groaxketa cocrasuam 22,8%

Puc. 5.7. AuHamuka MUI 6aHKOBCKOI cuctembl, MAPA. AONN.
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BB, 4To Ha 2,3 NPOLEHTHbIX MyHKTa NPEBbILAET NOKa3aTeb, HAMEYEHHbIN B 3aKOHe O
6roakete Ha 2014—2016 roabl. Pacxoabl depepanbHOro 6loAXKeTa OLEHMBAKOTCA Ha
yposHe 20,8% BBI1, B pe3ynbTate npodpuumt paseH 1,9% BBM (649,3 mapa. py6.). Cronb
6n1arocTHas KapTMHA CBfi3aHa C AOMNONHUTENbHbIMM HepTerasoBbiIMWU A0XOAAMW, B
rogOBOM  WM3MEPEHWW pPaBHbIX MOYTU TPUAAMOHY pybnel, KoTopble noayyvaer
denepanbHbIi 6lOAXKET B pe3y/nbTaTe MOBbIWEHWA Kypca gonnapa K pybnawo ¢ 33,4
py6./ponn. no 35,5 py6./nonn. n bonee BbICOKMX LieH Ha HedTb. K coxkaneHuto, B 2015-
2017 roaax paccumnTbiBaTb Ha TaKoe CTeyeHne 06CTOATENbCTB HE NPUXOANTCA. BbICOKMIA
0B6MeHHbI KypC A01/1apa 33/10KEH B HOBblE BIOAKETHbIE MPOEKTUPOBKMU.

3a nepsble nATb mecaues 2014 roga KOHCONMAMPOBAHHLIA OHOAMKET PErnoHoB
UCNonHeH ¢ npopuumtom B 8,5% OT [O0XOA0B, YTO MPAKTUYECKM COOTBETCTBYET
cutyauum 2013 roga. Joxoabl permoHanbHbiX 60AKETOB BbIPOC/M, MO OTHOLIEHUIO K
aHanormyHomy nokasatento 2013 roga Ha 7,6%, pacxogbl — Ha 7,3%. [oKasaTtenu
BbIFNAAT HENIOX0, HO €C/IM Mbl Ha4yHeM Ha OCHOBE JAaHHbIX 06 WCNOAHEeHUMU
pernMoHanbHbIX 6l0AKeToB 3a 5 MecAueB NPOrHo3MpoBaTb roAoBble AaHHble 3a 2014
rog, HacTpoeHuwe cpasy ucnopTutca. B oTamume oT depepanbHoro 6GroaxkeTa,
pervoHasibHble 610AXKETbI 33 TEKYLMI rog, CBOAATCA C CYLLEeCTBEHHbIM AePULIUTOM.

Tabauua 6.2. MoKasarenn UCNOSHEHUA PerMoHaNbHbIX 6togKeToB 3a 2010-2013 roapbl
nporHo3 Ha 2014 rog (mnpg. py6.)

2014 2014
2010 2011 2012 2013
| Bap Il BAp
[Hoxoael 6 536 7 644 8 064 8 165 8571 8571
Pacxoppl 6 637 7679 8343 8 807 9768 9 446
Hedonunt -101 -35 -278 -642 -1197 -896
Hedvunt B % Kk BBI -0,22 -0,06 -0,45 -0,96 -1,67 -0,92

NecmoyHuK: MUHGUH Poccum, oueHkn UHeTuTyTa «LleHTp passuTua» HUY BLUI.

Halwun oueHKM MCnoNHeHUA perMoHanbHbIX broaxkeToB Ha 2014 roa caenaHbl Ucxoan
N3 Pas3INYHbIX KOIPPULMEHTOB PABHOMEPHOCTU UCMONHEHUA BIOAKETOB NO A0X043aM

Tabauua 6.1 NMokasarenu ncnoaHeHua peaepanbHOro
6rogKeTa, B % BBIM

2013 2014
SIHB-MIOH SIHB-MIOH

Loxonpl 20,09 22,85
HedTerasoBble 9,95 11,89
HeHedpTerasoBble 10,14 10,97
Pacxogabl 18,91 20,77
NPOLIEHTHbIE 0,56 0,64
HenpoLeHTHble 18,34 20,13
Oedonumt (-), NMpodomumT (+) 1,18 2,08
neduunt HeHedpTerasoBbln -8,77 -9,80
rocyapCTBEHHbIE 3aUMCTBOBaHUSA -0,02 0,17
OrooKETHbIE KpeauTbl 0,04 0,01
npusaTusaums 0,06 0,09

UcmouHuK: MuHduH Poccuu.

Puc. 6.1 loxoapbl 1 pacxoabl perMoHanbHbIx 6tog:Ketos (100 =
2010r.)
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UNecmoyHuK: MUHGUH Poccum, pacuétbl MHcTUTyTa «LeHTp passutua» HAY BLUS.

WMHCTUTYT «LLEHTP PA3BUTUA» HUY «BbICLLASA LLIKOIA SKOHOMUKM»

25



KOMMEHTAPUU O FOCYAAPCTBE M BU3HECE 473

28 uoHda - 11 uoaa 2014 r.

M pacxofam (OTHOWeHWe pe3yabTaToB NATU MeCALEB K pesynbTaTam roga). B nepsom
BapMaHTe MCNO/Nb30BaHbl cpegHne KoapPuumeHTbl paBHOMEPHOCTM 3a nepuog 2010-
2013 rogos. MNpu Takom noaxoze MO UTOraM TEKYLLEro roga nosyvyaetcs OrpOMHbIN
6roaKeTHbIN aeduumnt pasmepom B 1,2 TpaH. py6. (1,7% BBM) — B ABa pasa bonblie,
yem B npownom rogy! Bo BTOpOM BapuaHTe, KOrga Mpu pacyeTe roA0BbIX
nokasatenen Ha 2014 rop Mbl MCNONb30BaNN KOIPOUUMEHTbI PABHOMEPHOCTU MO
pacxogam Tonbko 3a 2013 roa, BO3HWKAeT 6onee npuemnembln, NPUMEPHO
COOTBETCTBYIOLMA NPOEKTUPOBKaM MuHPUHA, cyMmapHbIi AeduUunT permoHanbHbIX
6loaKeToB paBHbI 896 mapa. pyb. (1,2% BBM).

B npeabigywmx sbinyckax Kb mbl y)Ke oTmedanu, 4to B nepmos CTarHaumMn oxoAabl
permoHanbHbIXx OHOAXKETOB CTpagaloT B  Oo/bliel  CTeneHW, Yem  [0XoA4bl
depepanvHoro 6roaxketa. OAHOBpPEMEHHO, pacxoAbl pPermoHanbHbiX 6toaXKeToB
CNOXXHO CHMXKATb M3-3a BbICOKOW [0/ B HUX COLMA/bHbIX PacXo40B BCEX BUAOB. ITO
0COb6EHHO 3amMeTHO NpPWU Mnepexoae OT HOMMHANbHbIX MOKasaTenen K AWHaMUKe B
HEM3MEHHbIX LeHax. M3 paHHbiXx Puc.6.1 BMAHO, 4YTO «peasbHble» MNOKa3aTenu
[0X040B M PAcxonoB B perMoHax pesko pacxogAarca. Mo oTtHoweHuio K 2010 rogy
[0X04bl B HEM3MeHHbIX LeHax B 2014 roay (no Halel oueHKe) BbipacTaloT Ha 2,8%,
KCTaTWU, UX CHUMXEHWe K npegblaywemy rogy Hadanocbe B 2012 ro,a,y7. Pacxoapl
pervoHasibHbIX OIOAMKEeTOB 3a 3TOT e nepuog, pactyT Ha 11,5% (BbipacTyT Ha 11,5%,
€C/In HallayTcAa cpeacTBa Ha dMHaAHCKMpOoBaHMe blogKeTHOro aedpuumTa).

BepHemMcA K [aHHbIM MO WCMNONHEHWUIO PErMOHasbHbIX OtogKeToB 3a nepsble 5
mecaues 2014 ropa. Mo cpaBHEHUO € «AOKpu3MCHbIM» 2012 rogom, AoxoAabl
pernoHanbHbix OloAXKeToB BbipocaM Ha 5,6%. Ho 310 cpepHAa TemnepaTtypa no
6onbHULE; ¥ 20 permMoHoOB A0X0Abl CHAU3UAUCL B HOMUHANbHOM BbIpa*KeHuM (Cm. puc.
6.2).

K cepeanne 2014 roga peaepanbHbIM YUHOBHUKAM CTaNo OYEBUAHO, YTO AOXOAHYHO

7 lHamMKa [OXOZI0B 1 PACXOA0B paccumTaHa ucxoas us UL, gekabpb K 4ekabpio NpeablayLLero roaa.

Puc. 6.2 Temnbl pocTa 40X0A0B perMoHasbHbIx 6104KeToB
(aHBapb-maii 2012 r. K AHBapto-mato 2014 r.)

Benropogckan obnacTe
YeueHckana pecnybnuka
Pecnybnuka Komu
KpacHOApCKMIA Kpaii
Hoeropofackas obnacTb
Amano-Heneukuin AO
KanuHuHrpaackasa obnacTb
Bonoroackas obnacTb
Kemepoeckana obnacTb
TomeHckana obnacTb
WpryTckas obnacTe
[MepMcKUiA Kpai
KpacHogapcKuid Kpai
Pecnybnuka TatapcTaH
Opnoeckana obnacTte
CmoneHckana obnacTb
KapauyaeBo-Yeprecckaa Pecn.
Camapckan obnacTb
XabapoBCKWIiA Kpai

Kupoeckana obnacTb

UcmoyHuK: MuHduH Poccuu.
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6a3y pervMoHoOB HY)KHO yBennumsaTtb. KenaHWA caenatb 3TO 3a cyeT dpeaepanbHOro
6roaKeTa B CpeaHeCcCpPOYHON U AONTOCPOYHOMN MepcrnekTUuBe He BUAHO (TeopeTnyecku
MOXHO OTKa3aTbCA OT porpammbl BOOPYKEHUA B €€ HbIHEWHEeM BUAE U NPOBECTU
YKECTKYIO NEeHCUOHHYI pedopmy, 4TO MOrno bbl CyLecTBEHHO CHU3UTb PacXoAHble
obAsaTenbcTBa PpenepasbHOro HrAXKeTa, UAM — NPOCTUTE PEBHUTENU NPUHLUMNOB —
NoMTM Ha YyBeAWYEeHMEe npeaenbHoOro pasmepa 6OwaxketHoro ageduuymta). B
CNOXMBLUENCA CUTYaUUU €OMHCTBEHHbIM pPELIeHWMEeM OCTaéTca NpegNoXKeHne o
NOBbIWEHNN HANOroB. NPUMEHNTENBHO K PETMOHAM, Peyb MAET O NPEAOCTaBAEHUN UM
npasa ¢ 2015 roga BBOAMTb HaNor ¢ NpoAdax B pasamepe 3-5%. Mo oueHkam MuHUHa,
3TO MOMKET YyBEe/NMYUTb [0X0Abl PervMoHanbHbix brogkeToB, HaunHas ¢ 2015 roaa,
npumepHo Ha 200 mnpa. py6. B gaHHOM cnyyae, desepanbHblii LEHTP CHUMAET C cebs
OTBETCTBEHHOCTb 3a@ YBE/WYEHWE HAJMIOTOBOM HArpyskW, HYKHbl AEHbMM  Ha
dMHaHCMpoBaHMe OHOAXKETHbIX 00A3aTeNbCTB, B TOM 4ucie HOBbIX deaepanbHbIX
MaHOATOB («MaMCKUX» YKa3oB npe3unpgeHTa [lyTMHa) - BBOAUTE HOBbLIM Hanor. Ho
BBEAEHMEM HaNOra C NPoJaX LEN0 MOXKEeT He OrpaHuumTbcA. Ha noBecTKy AHA
MwuHOWH BbIHEC M NOBbILWEHWE NOAOXOAHOrO Hanora, Nnpasaa, ¢ 2019 roaa.

EcAn KOHUbI € KOHLAMW Ha pPervMoHanbHOM YpOBHE He CXOAATCA YXKe CeroaHs, Ha
denepanbHOM, NpU CYLLECTBYHOLWLEM Temne pocTa 6roaxKeTHbIXx 06A3aTenbecTs, 3TOro
MOXHO OXMAaTb B nepcnektnse 2-3x net. Buaumo, 1 MUHOUH yKe NOHAN 3TO U
npegnoxun nosbicutb  HAC go 20% c Toro e 2019 roga. Ha 3stom ¢oHe
npegnoxeHna MuHduHa Ha 2015 rog - AONONAHUTENbHOE yBEeAUYEeHME AKLM30B Ha
TabauHble u3genna, o0b6n0XKeHWe TaMOXKEHHOM MNOLW/IMHON «UHTEPHET-TOProBANY,
OTKa3 OT npepocTasieHua BblveTtoB HAC npu OoCywecTBNeHUN UHBECTULMA 3a CYeT
B3HOCOB B YCTaBHbIM KanuTan us btogKeta — BbIrNAAAT KaK KMeIKMe WanocTu»,

AHdpeii YepHsieckuii

WMHCTUTYT «LLEHTP PA3BUTUA» HUY «BbICLLASA LLIKOIA SKOHOMUKM»

27



KOMMEHTAPUU O FOCYAAPCTBE M BU3HECE 473

28 uoHda - 11 uoaa 2014 r.

PermoHbi

7. 2014 200, anpeab-maii: U Kmo npudymaJ mo
yeHmpocmpem.ieHsoe...8

K Hacmosawjemy momeHmy sICHO aGCO/I0OMHO MOYHO, YMO cmMazHayusi NO/JIHOCMbI0
ecmynu.a 8 ceou npaea. PaeHomepHo /u eli oxeaueHvl ace pe2uoHsl Poccuu, uu sxce
ecmb cpedu Hux pacmyujue? IlonpoGyem pa3zo6pamucsi ¢ NOMOUWbI0 UHMEZPa1bHO20
nokasame./si paseumusi Ppe2uoOHO08, yice U38€CMHO20 Humamesailo Nno psoy
npeduvidywjux evinyckos KI'b.

HanoMHMM MeToAMKy pacyéTa MHTErpasbHOro MoKasaTens. YeTbipe KOMMOHEHTbl (K
COOTBETCTBYIOLEMY Nepuogy Npeablaylwero rofa), XapaKTepusylowmx pasBuTHe
pernMoHa, — MHAEKC NPOMbILNEHHOTO MPOW3BOACTBA, MHAEKC OO6BbEMA CTPOUTENbHbIX
paboT, 060pOT PO3HWYHOM TOProBAM MU OOBEM NAATHbLIX YCAYr — B3BELUMBAKOTCA MO
nonam cootseTcTeytowmx B3/ 8 BPIN. CoctaBnsetcs rpaduk (TodeuHan guarpamma): no
ocK abcumcc oTKNAAbIBAETCA NPUPOCT MHTErpasibHOrO NOKAa3aTena B TEKyLLEM roay, no
OCY OpAMHAT — NPUPOCT B COOTBETCTBYIOLWEM Nepuoae npeablayliero roga. B kauectse
Hayana KoopAamHaT 6epéTca TouKa, cooTBeTcTBylOWas Poccuun. MNonagaHue TOYKM B |

KBaZpaHT O3HayaeT cTabunbHblii pocT, BO || — cMeHy NONOKUTENbHON AMHAMMUKKN Ha
oTpuuartenoHyto, B Il — ctabunbHbIN cnag, B IV - cMeHy OoTpuUATENbHOM ANHAMMUKM Ha
NONIOXKUTE/IbHYIO.

Ha puc. 7.1 1 7.2 mbl BUAUM NonoxeHue deaepanbHbiX OKPYroB Mo OTHOLIEHMIO K
Poccn B AHBape-anpene U AHBAape-mae COOTBETCTBEHHO. B OCHOBHOM, Bce
denepanbHbie OKpyra B SHBape-Mae OCTa/INCh B TEX e KOOPAMHATHbIX YETBEPTAX, YTO U
B AHBape-anpene, HO NoYTK y Bcex deaepanbHbiX OKPYroB HabnogaeTca 3ameasieHne
ONHAMMKWN, BHE 3aBUCMMOCTM OT TOrO, MONOKUTENbHAA OHA MU OTPULLATENbHAA.

8 LiutaTta M3 getckoro ctuxotBopeHus. Cm. http://www.detisvet.ru/index.php/2012-01-19-13-46-24/127-2012-04-
01-11-49-41

Puc. 7.1. UameHeHue guHamukm UM B aHBape-anpene 2014 r.
no cpaBHeHUIO ¢ aAHBapém-anpenem 2013 r. B paspese

depepanbH

@

8 6

bIX OKPYros

foloTe) 8
s .
4 .

Neo D

4 vo0? cpo®

CK®O

Poccusa

OM

L0

B0
(@)

UcmoyHuk: PoccTat, pacyétbl MHcTUTyTa «LleHTp passutua» HUY BLUS
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Puc. 7.2. UameHeHue guHamukm UM B aHBape-mae 2014 r. no cpaBHEHUIO C AHBAPEM-MaeMm
2013 r. B pa3pese depepaibHbIX OKPYros

10

Puc.7.3. UameHeHne anHamuku UM B aAHBape-anpene 2014 .
no cpaBHeHUIO ¢ aAHBapém-anpenem 2013 r. B paspese
HEKOTOpbIX PerMoHoB

8 -
UcmoyHuk: PoccTart, pacyétbl UHcTuTyTa «LleHTp passutmua» HUY BLUD

B paspese cybbektoB Poccuiickoit degepauum TakKe HEMHOrO CyLLeCTBEHHbIX

n3MeHeHun. YeyeHckana pecnybinka, K npumepy, cTabuabHO «B NAKOCEY», HO YyTb-YyTb 30

3ameannna Temnbl pPocTa B Mae. KpaCcHOAApPCKUIM Kpald, MOXOXKe, elé [0Aro He 20 |

onpasuTCA OT nocneacTenit OnMmnnaapl, NO3TOMY HEYANBUTENIbHO HAaXOXAEHNE TOYKH,

cooTBeTcTBylOWEN emMy, Bo |l uyeTBepTM Hawel KOOPAMHATHOM MAOCKOCTW. o 10 - Usy P.

JenpeccmBHble pervoHbl [anbHEBOCTOUYHOrO ¢penepasibHOro OKpyra AeMOHCTPUPYHOT Pac-Kp-Bp.oon. Poc.o6n.

YCTOMYMBBLIA Cnag, — MHOrOMWAAMApAHble pacxodbl Ha cammuTt ATIC B 2012 roay 4 @ I @
Uyk. AQ

NPONINANCL KaK oAb B NycTbiHe. Ho ecTb cpeaun cybbektos [BPO oguH, 0 KOTOpOM 10 . K

cnefyeT NoOroBoputb 0C000: YYKOTCKMI aBTOHOMHbIN OKpyr. OH AeMOHCTpupyeT ® P Mopg.

HacToAwme 4ygeca pocCcta: B AHBape-anpene npupoct MHTErpasibHOro nokKasatena

. Eep AO .-g MpimM.Kp
coctaBun 59,2%, B sHBape-mae — 57,8% (puc.7.3 u 7.4). Ha cante Jymbl YykoTckoro AO

o =30 -
NOATBEPKAAETCA IKOHOMUYECKUI pocT. MKypHan «IKCnepT» TaKKe roBOPUT O TOM, YTO
PErmMoH Mo penTUHry GUHaAHCOBOM MU SKOHOMMUYECKOW YCTOMYMBOCTM OTHOCUTCA K rpynne 40
POCTa. McmouHuk: PocctaT, pacuéTbl MHcTUTyTa «LleHTp pa3sutua» HAY BLUD
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Monpobyem BbIACHUTb MPUYMHBI «YYKOTCKOro 4vyaa». CKopee Bcero, OHO CBA3AHO C
yBenmnyeHnem Temnos fo6bblum 30010Ta 1 cepebpa, KOTOpPas ABNAETCA OCHOBHbIM BUAOM
3KOHOMMWYECKOM AeATeNbHOCTM OKpyra (B 2012 r. perMoH 3aHMMan TpPeTbe MeCTo Mo
[06blue 6naropogHbIX MeTannos). AKTUBHO Pa3BMBAOTCA ABA NMPOMbIW/IEHHbIX Y313 —
YayH-BUanbunHckuin 1 AHaapipckmin. COBOKYMHbIM pecypcHbIi 3anac 30710Ta B NePBOM
coctaBnaetr nopagka 950 TOHH, cepebpa — cBblwe 7 TbiC. TOHH. WM3BecTHo 06
OTHOCUTENbHO HeJaBHEM BBOZAE B IKCMIYaATALMIO YETbIPEX PYAHbIX MECTOPOXKAEHUN —
«Maickoe», «[BoiiHoe», «Kekypa», «Knéu». BuANMo, MMEHHO K AaHHOMY MOMEHTY
OHM BbIWANW HA MWK CBOEN QAKTUBHOCTU. M3BECTHO TaKKe O BO30OHOBNEHUU
30710T0A00bIUYM HAa MecTopoXKaeHUN «BanyHuctoe». OgHako, camo cobon pasymeeTcs,
«3KOHOMMYECKOro 4yaa» B OAHOM TONbKO YykoTckom AO HeaoCTaTOYHO, 4YTOObI
BbITAHYTb BeCb PpeaepanbHbI OKPYT U3 KPU3UCHOTO NOJIOMKEHUA.

MoaBogs wUTOrM, cneayeT CKasaTb, UTO, MNOJOXKEeHUe desepanbHbIX OKPYroB, Kasanocb
6bl, [O0BONbHO CTabunbHO, HO HabiawAaeTca  ycToMYMBas  TeHAEHUMA K
LEHTPOCTPEMNEHMUIO. B reoMeTpuyecknx TepmumHax — ¢ourypa, obpasoBaHHas TOUKaMM,
COOTBETCTBYIOLMMM PErMOHaM, B siHBape-mae nofobHa TOW, YTo Mmena MecTo B
AHBape-anpene, Ho MeHblLe Mo N/OLLAAMN, OHA KCYXKAETCAY, TOUYKU CTPEMATCA K TOW, YTO
cooTBeTcTBYyeT PoccMM — HallemMy Hayany KoopamHaT. 3To, CKopee BCero,
CBMAETENbCTBYET O TOM, YTO B AaHHbIA MOMEHT cuTyauusa, 6aM3Kaa K cTarHauumu,
PaBHOMEPHO «HaKpblBaeT» Poccuio, U HU OAMH U3 deaepanbHbIX OKPYroB He 3a4aéT
Kypca Ha oXuBneHue. B ganbHelem byaeT MHTepecHoO HabnoaaTb, KakMe PermoHbl 1
32 CYET KAKMUX BWOOB SKOHOMMUYECKOM [eAaTeNbHOCTM byayT npeoaoneBaTtb
HebNaronpUATHYIO KOHBIOHKTYPY.

Anexkceii Ky3Heyos

Puc.7.4. UasmeHeHune auHamuku UM B aAHBape-mae 2014 r. no
CpaBHeHUIO ¢ AHBapEéM-maem 2013 r. B pa3pe3e HEKOTOPbIX

pernoHos
30 -

20 -

Kpac kp. .10 1

Yeu P.

Ep.oi @ Poc.obn.
-40 -30 -20 -10 20 30 40 LIW 5

=10 4

5

EepA0 @
30 -

-40- -

Poccua

@ P.Mopg.
MpuM.Kp

UcecmoyHuk: Pocctat, pacuétbl UHctuTyTa «LieHTp passutma» HAY BLLS
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JKOHOMMKA B «KKAPTUHKAX»

OunHamuka BBI1 v BKknag B Heé cocTtaBnsAOLWKUX NO BUAY cnpoca -
(npUpOCT K COOTBETCTBYIOLWEMY KBapTany npeabiayLiero rona)

B CTaTpacxoXKoeHue, n.n.
E=H /\3MeHeHne 3anacoe, Mn.n.
COWmnopT, n.no.

O BHewHwWid cnpoc, n.n.

I BHyTpeHHWIA cnpoc, n.n.

—o0—BBIM, %
2010 | 2011 | 20121 20131 2014 |
AnHamuka BBI1 1 Bknag B Heé coctaBnsiloWMX No BUAYy cnpoca NEW

(npupocT K NnpeablayleMy KBapTany, Ce30HHOCTb YCTPaHeHa)

4 pommsmmososoeoeoeoes B CTaTpacxoXaeHue, n.n.

, |-|.EEHTD

3 | ‘ - pasBUTMA -
| | | - | | =3 l3meHeHne 3anacos, n.n.

I mnopT, n.n.

1

C——BHeLHWiA cnpoc, n.n.
0

' I BHyTpeHHWIA cnpoc, n.n.
_1 ...............................

! —o—BBIM (UP), %
2 @A 4
3 ____________________ N S —o—BBI (PoccTar,

2010 | 2011 | 20121 2013 2014 | cnpasouko), %
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Lnknnyeckne nHaekcbl (NPUPOCT K COOTBETCTBYHOLLEMY MecALy
npeabiaywero roaa), B %

15

10 o e

-10 =0=0nepexaoLwmil NHgeKc

o =0= Y
j LeHTp CMHXpOHHbIM NHOEKC

! pazeuTHA

-15
=o0=3anasabliBatoWmnii MHOEKC
-20

e@’ N Qﬁ‘b {_\QQ’QQOJ Ok QQQ {5@0@ \QQ-\Q@\QQ\'\ \'\Q'\'\é\'\e\q' ,{b(\.{bé,@g,{b \%Q\%‘é\%e\b‘ Ny
& (b&q\p S ,on\bp of & ,b&\b.p of o Q&\sp oF o @&\sp oF & ,b&@p oF &8

dnHamMmuka Bbinycka 6a3oBbIX oTpacnen, 6e3 cenbCKOro Xxo3anucTaa
(ce3oHHOCTbL 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
100 0
97 . " Uentp -2
I [pa3BHUTHA
94 T I T T T T T T T T T T T T T T T T T -4

AP PRSP A A R s
R ST E TS L &S

* Pesxuii nodwém 6 6azoswix ompacsax 60 emopom noayeoouu 2013 2., Komopulil NOAGUNCS HA IMOM epaguxe, cman pe3yivbmamom: 1) nepecmompa
6 gpespane 2014 2. dannvix no ounamuxe npomviunennocmu, navunas ¢ 2010 2., 2) pocma epyzoobopoma mpyoonpogoono2o mpancnopma 3a cuem
pocma dKcnopm 2asa, u 3) pocma onmogol Mop2osi NOCie CUILHO20 NPO8Ala Nemom mozo xee 200a. Iladenue smozo nokasameins 6 snsape
npeuMyujecimeeHHo 6bi36aHO KPAaliHe He2AMUEHBIMU OAHHBIMIU O OUHAMUKE ONMOBOL MOP2OGIILL.
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OuHamMuka ueH Ha HedPTb U Kypca eBpo K aonnapy

160 17
LleHtp
140 - £ - rpasBuTMA 1.6
120 15
100 Wﬁ“’{v \/\/V r\% WM 14
80 M (M\w %W 13
{ " WJ
60 Ay 1.2
40 —— Urals, gonn/Gapp 1.1
20 — Kypc eBpo k gonnapy CLUA, 1.0
ponn (np. ocb)
0 | L S I B I B L I 0.9
2006 2007 2008 2009 2010 2011 2012 2013 2014
DMHaMVIKa UeH Ha Hechb n Kypca py6nﬂ
&==SpaBHOBEeCHad UeHa Ha Hed Tk, gonn/6app [1]
=—ueHa Ha HedTb Urals, gonn/6app
130 ==FEBK, py6 (np. ocsb, OpaTHaFl) 31
120 32
110 33
100 34
S T 35
80 o 36
70 37
60 38
50 39
40 - 40
30 LleHTp 41
[pa3BHUTHA
20 42
10 43
o ——t+t e 44
Q\\Q q\Q '\Q\'\ K N g\\'\ \z\'\\ q:\\ N ,\'1, ,\fLQ,{L NV \'LQ'\%Q’\“’ N> N Q:\“-’ '\"be b‘Q N r\b‘
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[uHamMKa MexayHapoaHbIX pe3epBoOB (Ha KOHel, Mecsiua), Mnpa. Ao, -

mmm QueHKa KypcoBoii nepeoueHkn (np. ocb)

mmm QueHKa peanbHbIX U3MeHeHnid (np. ocb)

Y DOBEHL MEXAYHapoaHbIX pe3epBoB ¢ YYETOM nepeoueHkn, basa = 1.01.2012
----- YpOBEHb MEXOYHapOAHbIX PeE3EpPEOB

600 60
550 './‘ 40
WP #n AT Y
vl i
450 \ Li: I‘ "-4"'. ll'l III I II I | i II I 0
|| 2T A e i
400 l‘& -20
350 ] P i -40
300 ¢ r& W passuruA 60
250 P ooy 80

S PPN NN
& \!;9 3 \1\‘9 & q&p & \1\‘9 & q&p & \1\\0 & q&p &

BHeluHsA Toproensa ToBapamMu (Ce30HHOCTb ycTpaHeHa, 100=aHB.2007),

8 % [2 NEW

180

===3KcnopT

160
140

120

W pazeuTUA

60 B B R

SIS TR ST - B - B - B\ T\ TN SN SN N SN TN I
@ N @ & » Q ®
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[uHamMKa canbAo CYéTa TEKYLMX onepaumit u umnopTa ToBapos'? -

80
70
60
50
40
30
20
10
T T T 0

-4 -~ LleHTp WmnopT, r/r, % (np. ocb)

-6 ’C ¥ - passuTHA -30

8 =0=—Canbao cyeTa TEKYLMUX .40
onepauunii, Mnpg 4onn

RS TN SO - I\ - BN BN SN \\e'&g\\m NN

YucTbIn NpUTOK KanuTana, MnpA. Aonn.

30

20

10

0

=== (QueHKka baHka Poccun ’ LleHTp
, ' [pa3BHUTHA

=

=——QueHKa LleHTpa passutua
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OuHamuka nHdpnauum, 6asoBon nHhNALMK N BKNag B 6a3oByto
MHNALMIO 32 MecAL, Pa3fUYHbIX KOMMNOHEHT"

12

1.0

0.8

06

04

0.2

OuHamMunka oCHOBHbIX NMPOLUEHTHbIX cTaBOK baHka Poccuum,
cTaBOK MexbaHkoBckoro pbiHka MIACR u 6a3zoBon uHdnauun, B %

m== Ycnyru, sknag 8 BUMNL, m/m, n.n.

HenpogosonbcTBeHHble ToBapkl, Bknag 8 BAMU m/m, n.n.

2770 MNpopoBonbCTBEHHLIE TOBapkIl, BKNag 8 BAML, m/m, n.n.

=— WHdbnauus, r/r, % (np. ocb)

—— basosaga uHdnauna (BUMLL), r/r, % (np. ock) 15

12.5

LleHTp
pasBuUTMA

10

7.5

T basosas nHcnauns, r/r
esms CTaBKa pedMHaHCUPOBaHNSA

12 rL = CTaBKa no nombapHbiM kpegutam Ha 30 gHel
—— Craeka baHka Poccuu no genosntam go soctpebosannsg

iy Ctaska MIACR 1 geHb, cpegHee 3a 10 gHeil
13 == KnwueBas cTaBka

8 L]

7

6

5

4

3

2 o pazBuTuA

1

O M L
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UcnonHeHune dpenepanbHoro 6roaxkeTa (HaKONSIEHHbIM UTOFOM
C Havana Kaxpgoro roga), B % BBIl

2 o~ LeHTp E=allpocpnymt == lepuuuT —==—Pacxogbl

{ B passutua ==

=
I

24

22

20

18

16

14 Tl T =T T T T T T T
2008 | 2009 | 20101 20111

20131 20141

20121

[oxoabl KOHCONMAWPOBaHHOro GroaxeTa, No BUAAM Hanoros, B % BBMN™

10 ’ LieHTp
8 f pa3BMTHA
6 EgHe-anp 2008
4 Eaue-anp 2009
2 EaHe-anp 2010
0 OaHe-anp 2011
' EAHe-anp 2012
CTpaxoBhle JKCMNOPTHLIE HAOMK Hanor Ha npubbine Oaus-anp 2013
B2HOCHI MOLUIHHEI Osaus-anp 2014
5
4
3
2
i
{) T T
Hanor Ha HO®N AKUM3BI HOC Hanorn Ha umnopT
WMYLLECTBO (BHYTpEHHME) (BHYTPEHHMIA)
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CtpykTypa pacxonoB ceaepanbHoro 6romxera, B %

100%
90% B O6eny:KnBaHue rocgonra
80%
70% W DKOHOMUKA
60%
50% E—mCounanbHasa nonuTuka
40%
30% & mYenoseyecKuid Kanutan
20%
10% EE=mCunoBoi n
aAMUHUCTPaTUBHLIA Bnok
0%
Ge) S} Q N Qs ) ™ ———Pacxogbl, % BBM (np.
Q Q N N N N N
S N N oce)
,«a& fb& ,‘b& ,‘b& ,‘b& ,‘b& ,’O(Q -~ LeHTp
qg@ qgs; q,g@ qg@v Q\‘z\% Q\‘z@ qg@ A W pazeuThA
Noxoabl U HeHedTerasoBblit AeduumuT dhedepanbHoro Groaxeta, B % BBMP

= ECH -
W HeHedpTerasosble goxoabl (6e3 ECH) A S pasenen

= HedoTerasosble 4OX0A4bI
=0=BenuunHa geduyunTta HeHedTerazosoro OrogxkeTa

25 ==[long HedpTerasosblX AOXOAOB B Aoxodax (6e3 ECH), % (np. ocb) 60
50
40
30
20
10
2008 | 2009 | 20101 20111 20121 20131 20141
38
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AuHamMuka canbaupoBaHHOIo (bMHAHCOBOIO pe3yrnbTaTa B 3KOHOMUKe, MnpAa. pyo6.

1500 600
ol LleHTp
pa3BHUTHA
1000 400
500 200
0 0
===03KOHOMWKa B LIeNom
-500 y -200
e===[1POMBILLNEHHOCTb
(np. ocb)
-1000 -400
R S NI BT\ BN N N N N BN
Q & O®

OvHamuka TpeboBaHMN U 06s1I3aTENbLCTB NPEANpPUATUN peanbHOro cekTopa k/nepen
6aHKOBCKOM cucTteMon (y4uTeHa BantoTHas nepeoLeHkKa)

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

60 -~ HeHTp 10
pa3BHUTHA
50 9
40 8
30 7
20 6
10 5
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OvHamuka TpeboBaHMN U 06s1I3aTeNbCTB HaceneHus k/nepen 6aHKOBCKOM CUCTEMOM
(y4yTeHa BantoTHas nepeoLeHKa)
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CKINOHHOCTb HacesneHus K coepexxeHNAM U K NOJTy4YeHUIo KpeauToB, -
B % poxopa
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OnHamMuka MHBeCTULMA B OCHOBHOM KanuTtan (Ce30HHOCTb YyCTpaHeHa)
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dnHamMmuKka Bbinycka B A0ObIBalOWMX OTpacnsax (Ce30HHOCTb YyCTPaHeHa)
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OnHamuka Bbinycka B o6pabaTbiBaloLWmMX oTpacnfax (Ce30HHOCTb YCTpaHeHa)
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AOuHamuka Bbinycka B obpabaTtbiBarowmx oTpacnsax no Buaam
YAOBIEeTBOPAEMOro cnpoca (CesaoHHOCTb ycTpaHeHa, 100=2008 r.)
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NMokasaTenu cocTtosiHnA obpabaTbiBalOLWMX OTpacnen
(pocT K cooTBeTCTBYHOLEMY MecALy npeabiaywero roaa), B %
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KOMMEHTAPUM K <<KAPTUHKAM>>

[ pagrosecras UeHa Ha Heghmob — pPacyémHasa uyeHa Ha Hegpmes, nNpu Komopol docmuzaemcs
Hyneeoe 3Ha4yeHue canb0o c4éma mekyuwux onepayuli (Ce30HHO canaMeHHoz20).

& JaHHble no cansdo cyéma meKyuyux onepauuli 3a nepuod ¢ AH8aps no utoHsb 2014 2. u OaHHbIe
o umrnopmy u 3Kcropmy moesapos 3a uroHeb 2014 2. aendaromca oyeHkamu lHcmumyma «LleHmp
pazsumusa» HANY BLLI3.

Bl g 6azoeoii uHgnayuu (BUIIL) no memoodonozuu MHcmumyma «Llenmp pazsumus» HAUY BLLS
He y4yumeigaemcsi U3MeEHeHUe UeH: U3 Yucaa podo80sbCMBEHHbIX MOBAPO8 — HA
M1000080WHYO NPOOYKYUO, AlUA U GKO020/1bHbIE HAMUMKU, U3 YUC/Aa Hernpoo0o80s16CMBeHHbIX
moeapos — Ha b6eH3uH, mexosvle u3denusa U mMaba4yHyro MPOOYKYUIo, U3 4Yucaa ycay2 — Ha
mpaHcropmHesle, HUAUWHbIE, KOMMYHQ/1bHbIE, obpazosameribHele, CAHamMopHo-
0300posumesibHble U ycayau OOWKOAbHO20 80CNUMAHUSA,; 8Ce 3HA4YeHUs no npasoli ocu (200 K
200y) ¢ omHocumesnibHO Hebobwol Mo2pewHOCMbl0 COOM8emcmayrom 3HA4eHUAM Ha /1e6ol
wKane (Mecay K mecauy), npusedéHHbIM 8 200080¢€ rpedcmassaeHue.

I Hac enymperHui — HAC, ynaaueHHsIl ¢ MoBApO8, pPeanu3oe8aHHbIX 8HyMpU CMPaHsl, 3d
UCK/IOYEeHUeM 8bI4emo8 C 8803UMbIX MOBAPOB, AKUU3bI 8HYMPEHHUE — AKYU3bI, YNaa4YeHHble C
moeapos, npou3eedéHHbIX Ha meppumopuu Poccuu; HAsi02 HA UMMAOPM — CYMMA BHEWHUX
aKyu308, BHewHez20 H/AC u 8803HbIX MOWAUH.

Bl Eduneiti coyuanshbil Hanoe, HavuHas ¢ 2010 209a, He 83umaemc.

UcmouHuku: CEIC Data, Poccmam, baHKk Poccuu, KasHauelicmeo, MHcmumym «LleHmp
paszsumusa» HUY BLLI3, Chicago Mercantile Exchange, Cbonds, 6aHko8ckas omyémHocme.
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KomaHpaa «LleHTpa pa3Butua>

Napba AsaeeBa
HaTtanbsa AKMHAMHOBA
EneHa banawoBsa
Hukonan KoHgpawos
Anekcen KysHeLoB
Banepuin MupoHoB
OMNTprin MMPOLIHNYEHKO
Anekcen HeMuunk
Cepremn lNyxos
Cepreit CMMpHOB
Bnagnmnp CymeHkoB
AnéHa Yenenb
AHApen YepHaBCKni

)XXaem Bawmx BonpocoB U 3aMedaHun!

LIEHTP PA3BUTUA: Ten./dakc +7 (495)625-94-74, e-mail: info@dcenter.ru, http://www.dcenter.ru.
HWNY «BbICLIASA WUKOJIA 3KOHOMMUKU>>: Ten. +7 (495) 621-79-83, e-mail: hse@hse.ru, http://www.hse.ru

Bcs nHdopmaumsa, npeactaBneHHas B Bbinycke, 6a3svpyeTcs Ha AaHHbIX OduuManbHbiX OpraHoB W pacdetax WHcTutyTa «LeHTp passButua» HUY «Bbiclias wkona 3KOHOMUKM>.
Mpu ncnonb3oBaHWUM, YaCTUYHOM WU MOJSIHOM, MaTepManoB, U3/TI0XKEHHbIX B HacTosweM Bbinycke, He06X0AMMO yKasbiBaTb CCbiKy Ha MHCTUTYT «LeHTp passutunsa» HUY BLUS.

NccnepnoBaHKWe OCYLLECTB/IEHO B PaMKax Nporpammbl pyHAaMeHTaNbHbIX uccnegosaHuin HAY BLUS B 2014 roay
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