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Bamomu3zayus uau mMmoéuauzayus

OO0HUM U3 2n1aBHbIX omauYull mekywe2o Kpusuca om npedsidyujux
(1998 u 2008 22.) cmana 2opa3do bonbwas npedcKasyemocms U
nocmerneHHOCMb NMPOUCX00AWUX U3MeHeHUl 8 3KOHOMUKe. HanomHum,
Umo CHuMceHue uHeecmuyul U (OPMUPOBAHUE CMA2HAYUOHHO20
mpeHOa Ha4yanuce ewé 8 2012-2013 22. Hecmompsa Ha mo, 4mo
nonumuveckaa cumyauyusa 8 Kpeimy u Ha [oHbacce paszsusanace
cCmpemumesbHO, MPUHAMUK 3anadH6IMU CMPAHaMu  peweHull o
e8s8edeHUU cekmopasbHbiX CaHKyul npomus Poccuu npedwecmasosanu
0numesnbHble U 0080/AbHO OMKpbiMble o0b6cy#OeHusA. Takiwe U
CHUM(eHUe YeH Ha Heghmb 8 5mom pas npoucxoouso rnaasHo 8 mevyeHue
HecKonbKux mecAaues. [axe ux pe3kull nposan nocne HedasHezo
peweHus OFEK o coxpaHeHuu Keom Ha 0o0bbivy 6bin 3apaHee
nMpedCKa3aH 3KCrnepmamu poiHKa.

bnazodapsa smomy, HeCMomps HA BCH0 HAMPAXMEHHOCMb cumMyayuu, 8
9KOHOMUKEe COXPAHAKMCA U MOKA Mpodoaxarom pacmu «8asaomHsie
nodywku». TonbKO 8 meyeHue OKMABPA OCMAMKU HA B8AAHOMHbIX
cyemax npednpuamull yeeauyuaucs Ha 9,9 mapo. 004.1., @ OCMAMKU Ha
8a/IIOMHbIX 0erno3umax HacesneHuss — Ha 5 mapo. 0oan. OyesudHo, YMo
Mo umoz2am OKmAbps Mbl yeUOUM U MHO20MUAAUAPOHLIU npupocm
810X eHUll HaceneHUs 8 HaMAU4HY 8anomy.

Hecmomps Ha pacmyuwuli o6vem 30460K Ha nonay4yeHue cpedcms PHB,
huHaHcuposaHue daxce ymeepHOEHHbIX MPOEKMO8 MOKA He Ha4Yasocsk.
Mo cocmosHuo Ha 1 HoAabpsa obvem cpedcme ®HE cocmasun 81,7
Mnp0. 0o1. B cosokynHocmu ¢ PezepsHbim ¢poHOoM (89,5 mnpd. 0o.)
obvem pecypcos 8 pacnopsaxceHuu npasumenscmea docmue 10,5%
BBI1. U3 amux cpedcmes yxe pasmeujeHo Ha Oernozumax 8 B3be u
8/10#(€HO 8 npususne2uposaHHele akyuu BT u Poccenbxo3baHka ecez2o

oKono 1%  BBIl. KoHsepmuposamb  Kpedumesl  B3ba 6
npususne2uposaHHsie akyuu a3npombaHKa makxice npednosazaemcs
be3 npussieyeHUs 00NOAHUMENbHbIX UHBecMuyuli co cmopoHsl ®HB.

Bantomusayus cbepexceHuli HaceneHus U 861800 UX 8 HA/IUYHYHO hopmMy
— ecmecmeeHHas Peakyus Ha 80aamusibHocms pybs, kKomopeoil 6bia u
ocmaémca coipbesoli santomod. Lpyeoli cnocob 3auwiumel — 8/10HEHUS
8 Hedsux#cUMoOcmb U rompebumesibCKUe mosapbl, O Yem
ceUOemMenbCcmeosasno MpodonxeHUe 8 OoKmMAbpe axuomarcHo20
cnpoca. [ns npednpuamull e HAKOMAEHUE BaAMHbIX Pecypcos
AB/1AM0Cb KAK COCOOOM COXpaHeHuUs cpedcms, mak u obecrie4yeHuem
naamexceli No sHewHemMmy 0072y 8 YC/A0BUAX 02pAHUYeHUa docmyna K
peduHaHcuposaHuro. oHAMHO, Ymo 8 yCnoBuAX Kpu3uca pedyb 06
UHBECMUPOBAHUU 3Mux cpedcme 8 npou3so0cmeo MPAKMuU4ecKu He
udém.

CMmonKHy8wWUCbL ¢ HEOOCMAMKOM Pecypcos, Kak ¢hedepasbHble, MaK U
pe2uoHasbHble saacmu uuwym crnocobsi mobusau3zoseams sHympeHHue
cbepexceHus. [anbwe 8cex HA SMOM nymu rnpPoo8uUHYs10Cb MOCKOBCKOe
npasumesnscmeo, HECMOMPA HA MO, YMO COCMOAHUE MOCKOBCKO20
b6r0xema 2opazdo b6osnee ycmoliyuso, yem y Opyaux peauoHos (no
umoezam 2014 200a moxcHo oxcudame npoguyuma).

OcHosoli Hogoli noAumMuKuU HanosHeHUa 6rOxemos cmaHosumcs
passumue Has0208, MPUBA3AHHbIX HE K Pe3yaAbmamam 3KOHOMUYeCcKoU
desmesibHOCMU, 0 K HAAUYUKO UMYyUWecmsa unu emeHEHHoMy 00X00y.
Takosbl HE MOsbLKO yice 88e0EHHblIe Has02U HA UMYyUWecmso, Ho U
Hogble mopzosbie cbopbl, NpusAa3aHHble K 0O6BEMAM UCMOMAb3YEMbIX
naowadel. Cumyayusa yem-mo HariomuHaem 2004-2005 20061, kKoeda
bbiau B8HEOpeHbl cospeMeHHble M00X00bl K HAM02006/10HEHUO 8
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8-21 ¢peBpans 2014 r.

HegpmaHol ompacau (uU3baAmue KOHBIOHKMYPHOU peHmsbl 4Yepe3
3KCMopmHole nowinuHs! u HAMMN).

M3secmHo, ymo 05 HeghmaAHol ompacnu yeaneveHUe makum rnooxooom
npuseno K  HeOoUHBECMUPOBAHUKW 8  pa3pabomKy  HOBbIX
mecmopoxoeHull daxce 8 rnepuod KpaliHe 6aazonpusmHoli yeHosol
KOHBIOHKMYpPbI U 8 pe3yabmame K cmazHayuu 06vémos 0obbiyu. lNpu

amom, Hecmompsa Ha obecrnieyeHHbIll amum pocm 6r0HEeMHbIX
pacxodos, npasumesnscmsy He yoasoce 0obumbcs 3amemHol
dusepcuguKayuu npouzeoocmaa.

Hamaavsa AkuHouHosa
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KommeHnmapuu

Puc. 1.1. InHamunKa peanbHOI HAYUC/IEHHOW 3apaboTHOM
nAaTbl 04HOro paboTHUKa

MakpoakoHOMMKa MPUPOCT K COOTBETCTBYHOLLEMY MECALY NPEALIAYLLIETO roAa
e====100 = 2013 r. (CE30HHOCTEL YCTpaHeHa), Np. oCb
1. llompe6umeasCcKUll AXCUOmMaic 8bIPOC 8Mecme 40 L, 120
c Kypcom doaaapa 30 100

20 80
10 60

JAannvle Poccmama 06 OCHOBHbIX MaKponokazame/siX 3a okms6pe 2014 2oda

2coeopssm 0 mom, 4mo dKmMuUu8HOCML 8 3KOHOMUKEe no-npej)cHemy o6ycnoeﬂeﬂa 0 40

8peMeHHbIMU hakmopamu. K axcuomaixrcHomy cnpocy co cmopoHbl HaceseHus1 u -10 20

HAKa4YKe NpoMblul/IeHHOCMU 20C3aKazamu npuéasuacsi Hakmop X0./100H020 -20 0

0KMAGPAL. PSP I PIPPE RSO DO

FEEFLE I LI L
3amennieHne pocta cpegHelr HOMUHANAbHOM 3apnaaTbl HA ¢OHe pasroHa MHPAAUMKU B Memouruk: CEIC Data, pacu€tbl UHcTuTyTa «LieHTp passutua» HUY BLLIS.
nocnegHue mecaupl NPMBENO K TOMY, YTO ro0Bble TeMMbl POCTa 3apn/aTbl B peajibHOM
BbIpa)KeHUN onyctuamnce Ao Hyna (+0,3% B okTAbpe). U xota Pocctat nosbicna ceowm
OLEHKM pe3ynbTaToB ceHTAbpsA (c -1 ao +1,5%, roa, K roay), cpeaHas 3a nocnegHue Tpu
MecAla peanbHaa 3apnnata npubasuna nvwb 0,2% OTHOCUTENIbHO COOTBETCTBYHOLLMX 11

Puc. 1.2. lMHaMKKa PO3HUYHOro TOBapoo6bopoTa U NiaTHbIX
ycnayr Hacenenuto (100 = 2012 r., ce30HHOCTb YCTPAHEHaA)

— == PO3HW4HEII

YPOBHEWN NPOLINOro roga, a YyCTpaHeHNe Ce30HHOCTM MOKa3blBaeT, YTO MOKynaTenbHan 109 | Axuomaxc ToBapooGopoT
CNOCcobHOCTb 3apniaT He MeHAETCA HauMHas ¢ sHBapA (puc. 1.1). 107
. 105 =——=1pof0BONLCTBEHHLIE

HecmoTpsa Ha TAXENYIO CUTyaumIo C 4OX04aMM, YCUIeHe AeBanbBaLMOHHOrO TpeHaa B TOBAPbI
OoKTAbBpe (cpegHemecAYHas CTOMMOCTb OMBasOTHOM KOP3WHbI pOC/ia B  aBrycTe, 103
ceHTabpe K oKtabpe Ha 3,3, 3,3 u 6,6% CcOOTBETCTBEHHO) CnocobcTBOBaNO 101 Henpof0BONLCTBEHHbIE
OanbHeMIWeMy  HapacTaHUIO  aXKMOTAXKHOro  Cnpoca  HaceneHusa.  PO3HUYHbIM % ToBape!
TOBapoobOpPOT Npofo/KMA pactu Temnom 0,2% B mecal, (K npeablayliemy mecsuy, o

95 poppepeppip o] ee——- Yenyru

nocne  ycTpaHeHwus Ce3OHHOCTVI); NpuYém  Becb pOCTo NpUXoaunca  Ha A Al 4 40 5 5 e o A
HenpoAoBO/IbCTBEHHbIE TOBApbI: +1,1% 3a Tpu MeCﬂLl,au npoTune 0,0{) B NPOA0BO/ILCTBUM SRR AR R SRS

(puc. 1.2). MpumeyaTenbHO TaK¥Ke, UYTO BHE3aMHbI POCT 06bEMa NAATHLIX YCAyr
HaceneHwuto B asrycte (0,5%) u centabpe (0,8%) y>ke B OKTAOpe CMeHWU/ICS NageHuemM Ha

UcmouHuk: CEIC Data, pacuétbl UHcTUTYTa «LleHTp passutma» HUY BLUS.
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0,8%. Mbl npeanonaraem, YTo 3TO MOI/I0 CTaTb CAEACTBUMEM MKECTKOro OIOAXKETHOro
OrpaHMYeHnsa, «NOABWHYBLUErO» YCAYrM B CNUCKE NPUOPUTETHbLIX HanpasaeHUN
pacxon0B B YC/I0BMAX HAPACTAHWUA A,eBaA/IbBALMOHHOM NAaHUKW.

Tabauua 1.1. lvHamuKa 6a30BbiX BUA,0B IKOHOMUUECKOM 4eATeIbHOCTU U MHBECTULUIA
B OCHOBHOW Kanutan (MpuMpocT K npeablayLiemy mecsLy, Ce30HHOCTb yCTpaHeHa), B %

2014 . 6 Mec. k 6 mec. CocTosHme
Main WwoHn Wion Asr Cen Okt [OAOM paHee

Cenbckoe X03a1CTBO 0,5 0,5 56 -19 44 -45 3,7 poct
[MpomblLLNeHHoe NPon3BOACTBO ) ) .
(Poccrar) 0,1 0,6 0,7 06 1,7 0,3 1,7 cnabbin pocTt
(”L’i’g;"""m”e”me TLRE e 02 05 03 -01 13 05 1,7 cnaBbiit pocT

[o6blya nonesHbIX UcKonaemMbIx 0,0 0,1 -0,3 0,4 1,7 -0,4 1,2 cTarHauus

O6pabaTbiBatoLLme Npon3BoacTBa 01 -09 05 -04 1,7 0,6 2,3 cnabbin pocTt

lPOM3BOACTBO U pacrpenenenue 1, 53 15 04 .17 38 0,5 cTarHaumst
3MEKTPO3HepPrnm, rasa v Boabl
CTtpontenbcTBo -0,6 0,8 -13 -04 -04 -04 -3,4 nagexHve
'py3oobopoT 1,2 0,4 -15 -02 -18 3,0 -1,0 crarHauus
OnToBas Toproens 0,5 -0,5 01 -20 33 H -4,0 nageHve
Po3Hun4Has Toprosns 0,0 -0,2 0,4 02 02 0,2 15 cnabblin pocTt
MnaTHble ycnyrn HaceneHuo 0,0 0,0 0,0 05 08 -08 11 crarHauus
Ba3oBble oTpacnu 0,2 -0,2 02 -04 10 0,3 0,1 cTarHaums
BasoBble oTpacnu, 6e3 c/x 0,2 -0,2 00 -04 08 05 -0,2 cTarHaumsa
CripagoyHo: NHBECTULIN 0,3 2,4 1,3 -16 01 0,1 -2,1 cnaboe nageHue

UcmoyHuk: CEIC Data, pacyetbl UHcTUTYTA «LeHTp passuTtua» HNY BLUS.

CuTyauma c uMHBECTUUMAMM B OKTAOpe ocTaBanacb no-npexxHemy Taxénon. [lo
CPaBHEHUIO C CEHTABPbCKMM ypoBHeM Habnwpaanca Hyneso poct (+0,1%), a
OTHOCUTENbHO YPOBHA FOAOM paHee — cnag, Ha 2,9%, 4TO [arKe HECKO/IbKO XyrKe
3Ha4YeHMA 3a AHBAPb-OKTAOPb B uenom (-2,5% rog K roay). CTpouTeNbCTBO TaKMKe
NPOJOJ/IKNIO COKPaLLATLCA B roA0BOM BbipaxeHuu (-3,8% B okTabpe u -3,3% B LUenom
33 AHBapb-OKTAOpPL), cneayAa YETKOMY TPeHAYy Ha CcHuxeHue (puc. 1.3). C yyétom
obocTpeHna npobnem pePpuHAHCMPOBAHUS BHELIHErO A0Ara KOMNAHWN U CHUMNKEHUSA

Puc. 1.3. IvHaMKUKa CTPOUTENbCTBA U MHBECTULUIA
(100 = pek. 2010 r., ce30HHOCTb YCTPAHEHaA)

117
115
113
111
109
107
105
103
101
99
97 CTponTensCTBO
L B R B B T e e B I B S|
NS t\\t\\,\q,,\rp.‘g,,’{],,{b,{bt{b.‘{b,\bt.\b‘.‘\k,\bc
T TR FTSELS S S

s IHBEC TULMN

UcmouHuk: CEIC Data, pacuétbl MHcTuTyTa «LleHTp pa3sutmua» HUY BLUS.

Puc. 1.4. luHamuKa rpy30060poTa 1 onTOBOIi TOProsau
(100 = gek. 2011 r., ce30HHOCTb YCTPaHeHa)

108
106
104
102
100
98
96
94
92
90 ['pyaoobopoT

e (NTOBAA TOPIoOBNA

N Y8 B 0 0 b
T LTSS EELEE S

UcmouHuk: CEIC Data, pacuétbl UHcTUTYTa «LleHTp passutua» HUY BLUS.
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cpeaHemecaYHbIX UeH Ha HedTb ¢ 96 gonn./6app. B ceHTabpe ao 87 gonn./6app. B

OKTABPE, TaKMe pe3y/ibTaTbl MOMKHO PACLLEHMBATb Kak BECbMa HeMIoXMe. Puc. 1.5. iInHammnka NpombiLUNEHHOTO NPOM3BOACTBA
(100 = pek. 2010 r., CE30HHOCTb YCTPaHeHa)

B okTabpe nocne AUTENLHOTO Cnaja HECKOJIbKO MOBbICKMIACh 3arpy3Ka TPaHCNOPTHOWM

o o ——=/[lpomkILLNEHHOE MPOU3BOACTBO
cuctembl cTpaHbl. Habnwogaswuinca 3%-Hbih pocT rpy3oobopoTta Obin obecneyeH

e [106bl4a NoNEe3HbIX NCKoNaeMblx

noctaBkamu no TpybonpoBOAHOMY TPAHCMNOPTY — NpPennonoXKUTEeNbHO, rasa U OBpabaTbiBalolLme NPoN3BoaCTEa
HedTENPOAYKTOB — OTEYECTBEHHbIM MpeanpuATUAM (BO3MOMKHO, 3TO obbacHseTcAa —=--- MponaBoACTBO U pacnpefereHie aMeKTPOSHEPTvN, rasa i Bodbl
OTHOCUTENbHO XO/NI0AHbIM OKTABpPeM) un 3a pyberk. Mpu 3Tom Aarke TaKoM POCT NULLb 14

BblBE/1 FPy300060POT Ha CTarHAaUMOHHbIN TpeHa, Habatogaemblt ¢ Havana 2012 r. 112

MpOMbIWNEHHOCTb B OKTAGpe ¢OopmanbHO MopafoBana MNPOAO/KEHMEM TEKYLLEro 110

pocta: 0,5% mecay K mecauy Bcnea 3a 1,3% B ceHTAbpe (puc. 1.5), nosbicus 108

HAKOMMEHHbIN C Ha4yana roga Temn pocta 4o 1,7% rog K rogy. OgHako cpasy HECKOIbKO

HabNOAEHMI BbIHYXAAIOT HAC KOHCTAaTUPOBATb, YTO CUTyaLMA B NPOMbILNEHHOCTU BCE 106

eLlé ocTaéTca TAXKENON. 104

Bo-nepebix, n3 0,5% npuMpocTa NPOMbILNEHHOCTU B OKTABPE (K CeHTABpPIO, Ce30HHOCTb 102

ycTpaHeHa) 0,4 n.n. obecneyeHo pocTOM BblPabOTKN 3NEKTPOIHEPTUN U Tenna Ha 3,8%. 100

MpUYyém OCHOBHOM NPUPOCT NPOU3OLIEN MMEHHO 3a CYET Tenna. CKopee BCero, cbirpan
CBOIO POJIb OTHOCUTENLHO XOJIOAHbIN 0KTﬂ6pb1. B €BA3K C 3TMM TaKKe KPaTKOCPOUYHO
MOTFYT OKa3aTbCsA 3aBblleHbl 06bEMbI 406bIYM ra3a (BbIPOC/IM NO COBOKYMHOCTU NPUYMH 96
Ha 6% B OKTAbpe, K Npeaplaywemy Mecaly, CE30HHOCTb YCTPaHeHa), A06bIUYM NPoYmMX

98

94
IHepropecypcos “ npomsBoacTBa Hed)TeI'IpOLI,\/KTOB (N\a3yTa). B H0ﬂ6pe BbINMYCK
MHd)paCprKTypHOFO CEeKTOpa, CKopee BcCero, BepHéTCﬂ K YpPOBHIO npeablaywnx 92 1
mecAaueB, Ha KOTOPOM OH AEPXHKUTCA yKe TPU roaa. 90 :":":":":":":":":":":":"!:":":":
. NN N N AN N N NN RN N N N N
Bo-emopebix, nocne B3néta Aobblun NonesHbIX UCKonaemblx B ceHTAbpe Ha 1,7% (K & 0&‘\2\@0‘ & & ¥ @@0' & ¥ ,b&'q\\oﬁ\‘ & & 'b&h\r\é\‘ &
npeapliaywemy mecsauy, Ce30HHOCTb yCTpaHEHa), o BpeMeHHO["1 npupoae KoOToporo mbol UcmouHuk: CEIC Data, pacyeTbl MHcTUTyTa «LleHTp passutua» HUAY BLLS.

He pa3 nucanu, B OKTABpe NocnenoBano CHUXKeHue, Ho auwb Ha 0,4% (puc. 1.5).
HanomHuM, 4To poCT MHAEKca A06bIBalOWMX NPOM3BOACTB B CEHTABpPE MpPaKTUYEeCKu
NOJIHOCTbIO BbiN obecneyeH BMAOM geaTenbHOCTU «[lpeaocTaBneHue ycayr B coepe

1
Hanpumep, B MockBe B OKTABpe cpeaHecyTouHan Temnepatypa 6bii1a Ha 1,8° HUKe HOPMbI.

MHCTUTYT «LLEHTP PA3BUTUA» HUY «BbICLLASA LLIKOMIA S3KOHOMUKU» 6
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A06b14n HedTM 1 ra3a», KOTOPbIM BKAOYAET B cebsi MHOro pasHbIX paboT, B YaCTHOCTU —
3KCcMn/lyaTaUMOHHOEe OypeHne W KOHCEepBaUMIO CKBaXkMH. Mexay Tem npupoct
«[06bITOro» B ToM Mecaue bbbl NpakTUYeckn HynesbiM. Mbl caenanu npeanosioxKeHue,
YTO NPUUYNHOM TAaKOrO HEXAPAKTEPHOro POCTa OKa3aHHbIX YCAYr MOT CTaTb aXKMOTaXK Ha
¢doHe BBeaeHus 3anpeta co ctopoHbl CLUA n ctpaH EC Ha cOTpyAHWYECTBO C
POCCUMCKUMM KOMMAHMAMMU MPU  peanm3aumm HEeKOTOPbIX BUAOB 3SHEPreTUYecKmx
MPOEKTOB: M3-3a CAHKLUMIA KOMNAaHUM MOT/IN KPAaTKOCPOYHO HapacTuTb bypeHue C Lenbto
3aKOHUYMTb HA4yaToe B KOPOTKMA CPOK, a TaKKe — KOHCEPBMPOBATb CKBAXKMHbI,
OTHOCALWMECA K 3anpeLéHHbIM NpoeKkTam. AHaNn3 CTPYKTypbl MHAEKca A06biBatowmx
npounssoacTs (puc. 1.6) nokasbiBaeT, YTO B OKTAbpe AEeNCTBUTENbHO NPOU30LWIO
COKpaLleHne npenocTaBneHns ycnyr B chpepe aobblum HedTU U rasa, U 3TO COKpaLLeHne
BHEC/I0 OTpULUATeNbHbIMA BKNag B pasmepe 0,4 n.n. B gMHamuky aobbiun (-0,4%). Mpu
3TOM, COMNACHO HAWMM OUEHKaM, Crnag B NpPeaoCTaB/NEHUM YCAYr  AO/KEH
NPOAO/MKUTLCA, YTO BHECET OTPULATENbHbIA BKAAZ4 B AMHAMWKY A00blMM MOSE3HbIX
MCKOMaemMbiX B pasmepe npumepHo 1,6 n.n., T.e. BbINyCK A0ObluM AONXKeH 6yaer
BEPHYTLCA K MPEXHEMY CTarHaLUMOHHOMY TPEHAY.

B-mpembux, He MNPOCNEKMUBAETCA YAYYWEHUA B YacCTM «PbIHOYHbBIX» OTpacnemn
NPOMbILLAEHHOCTM. Kak Mbl yKe He pa3 nucanu’, npaKkTMYecku Becb pOCT
npombliwneHHoctTn B 2014 r. AaBnAeTcA cneacTtBuem pocTa rocyaapCTBEeHHbIX 3aKYMoOK
npoaykumm nogotpacan «lpon3BoACTBO CyAO0B, /ETaTe/lbHbIX M KOCMUYECKUX
annapaToB M MPOYMX TPAHCMOPTHbIX cpeacT8 (DM.2)»°, KOTOpyl Mbl pewuan Ans
KPATKOCTM Ha3blBaTb «FOCTPAHCMOPTOCTPOEHUEMY» (MAK cokpaléHHo [TC). B okTabpe
pocT 3Tol nogoTpacau coctasua 34,8% roa K roay (B AHBape-okTabpe — 29,1%). MNocne
YCTPaHEHUsA NPAMOro M KOCBEHHOro BKAaga [MC M3 AMHAMMKM MPOMBbILWIEHHOCTH
(npamoit  — BKNag HenocpeactBeHHO [TC, KOCBEHHbIM — BKAaZ oOTpacnemn

2 Cm., Hanpumep, KI'b N278, « CTouT I pafoBaTbCA POCTY MPOMBILLIEHHOCTU? ».

K aTtomy cermeHTy nNpOMBbIWNEHHOCTN, MOMMMO YKAa3aHHOIO B Ha3BaHWM, OTHOCUTCA MPOM3BOACTBO
YKeNe3HO40POXKHOIO CoCTaBa, CaMONETOB, BEPTO/NETOB, NOABOAHbLIX NOAOK M np. To ecTb, B 3Ty MoAoTpacib
nonagaeT CyL,ecTBEHHAA YacCTb TPAHCNOPTA, 3aKyMaemoro rocyAapcTBOM M rockomnaHuamu (tuna PXKA), B Tom
yncne BOEHHAA TeXHMKaA (B pamKax rocobopoH3aKasa).

Puc. 1.6. InHamunKa A,06bI4M NONE3HbIX MUCKOMAEeMbIX
(npupocT K npeablaywemy mecaly, Ce30HHOCTb YCTPaHEHa),

no coCTaBAOW UM, N.Mn.
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nobelua MeTannUueckux pyq
I npegocTaBneHue ycnyr B cipepe
0oBbIuM HeTH 1 rasa

nobblua rasa NPUPOIHOro M1
NoMNyTHOrO

— 06LIYa ChIPO HeTK, BKITHOYaA
rasoBhlil KOHOEHCAT

e nofbiva KameHHoro yrna, Byporo
yrna u Topga

=0=—[100kI4a NoNe3HLIX UCKoNaeMbIX

UcmouHuk: PoccTart, pacyetbl UHcTuTyTa «LleHTp passutua» HUY BLLS.
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NPOMbILLIEHHOCTU, MPOM3BOAALLMX CbIPbE MU KOMMOHEHTbI ans MC) nonyyaeTcs, YTo BCA
npovasn NPOMbILLIEHHOCTb BbIPOCAa B OKTABpe Ha 1,2% roa K roay (B To Bpema Kak BCA
NPOMbILLNEHHOCTb, BKAtoYaa [TC, — Ha 2,9%) a B sHBape-oKTAbpe — Ha 0,4%, xoTa BCA
NPOMbILWNEHHOCTb, BKAtovas TC, Bbipocna Ha 1,7% (puc. 1.7). bonee Toro, ecnu
YCTPaHUTb TaKXe 30 EeKT CaHKUMOHHOTO a)KMoTaxa B A06blde (Ccm. Bbilwe), TO
Nosly4aeTcs, YTO NPUPOCT NONYYEHHOTO MHAEKCA B OKTAGpe yxKe coctasuT -0,1% roa K
rogy (+0,1% B aHBape-oKTAbpPe roa K roay), a Becb pocT K ceHTAbpto B pasmepe 0,5%
(puc. 1.7, yépHas nmuHMA) obecneveH BpeMeHHbIM POCTOM BblpabOTKM 31eKTPO3HEeprum
M Tenna. T.e. POCT BbINyCKa «PbIHOYHbIX» OTPACAENA NPOMbILIEHHOCTM 0OycnoBAEH
CTAaTUCTMYECKMMM 3bDEKTAMU U BAUAHUEM BPEMEHHbIX GAKTOPOB.

Puc. 1.7. AMHaMmunKa NpOMbILL/IEHHOCTHU, B T.4. 3 BbI4ETOM BK/1aAa rOCTPAHCNOPTOCTPOEHUA
M CAaHKLMOHHOIO CKauyKa npeaocTtasaeHus ycnyr B cdepe gobbium HedpTt 1 rasa (100 =2010r.,
Ce30HHOCTb YCTPaHeHa), B %

113 ———>[poMEILLUNEHHOE NPOW3BOOCTEO

112

= = = = [[pOMbILLMEHHOE NPOW3BOACTEO (De3 npAMoro
BKNafa rocTpaHCcNnopTOCTPOEHWA)

[MpoMeILLNEHHDE Npon3BoAcTBO (bea npAmoro K
KOCBeHHOro (npefzakas 3a 0 MecAUER) BKNaga
rocTpaHcnopTOCTPOEHWA)

e [|pOMBILLINIEHHOE NPOW3BOACTEO (6e3 npAMoro u
KOCBeHHOro (npefzakas 3a 0 MecAUER) BKNaga

103 | ‘ ‘ ‘ ‘ ‘ ‘ ‘ rOCTPAHCNOPTOCTPOEHUA, & Talkke BKNafa cKauka
N Q\'\ NS Q'\q’ N Q'\“’ A Qr\"‘ npefocTaBneHna yenyr B Aobbide HedTh 1 rasa,
o N o N o A, )
& \z\.p & \;\‘9 & \b\p & \b‘p 0DYCNOBNEHHOTO CAHKLMAMW)

UcmoyHuk: CEIC Data, pacuétbl UHcTUTYTa «LleHTp passutua» HUAY BLUS.
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B-ueTBEpTbIX, yMEpPEHHOe BOCCTAaHOB/AEHME MPOWU3BOACTBA aBTOMObMNen B ceHTAbpe-
oKTAbpe nocne 40%-Horo obBana npomcxoant Ha ¢doHe pocTa cnpoca Ha aBTomobuam
M3-3a 0XXMOAHMA POCTa LLEH NOC/e AEBANbBALMK M Nepe3anycKka ¢ CEHTABPA Nporpammbl
yTmunmsaumm astomobunen (puc. 1.8). Oba daktopa ABNAOTCA BpeMeHHbIMU. U xoTa
nporpammy yTuansaumm, KOHeYHO, MOTyT NPOA/INTb, BE/IMKA BEPOATHOCTb, YTO C POCTOM
LUEH Ha aBTOMOOUAN U JaNbHENLIMM yXYALIEHMEM CUTYaUMWU C AOXOAAaMWU HaceneHus
nporpamma byaeT Nosb30BaTbCA MEHbLKUM ycnexom. Mexay TeM No COCTOSHUIO HA
OKTAbPb NPOM3BOACTBO aBTOMOBUIEN HAaXoAUTCA YyTb HUXKE ypoBHel 2008 roaa.

Puc. 1.8. AvHamuKa npogaxK B Poccum HOBbIX JIEFKOBbIX U JIEFKUX KOMMEPUYECKUX aBTomobuneit
1 npousBoacTsa asTomobuneit (100 = 2012 r., ce30HHOCTb YCTPAHEHA)

—o— [lpogaxn HOBLIX aBTOMODUNER —=— [1poU3BOACTEO NErkoBbIX aBToMOBKNEl
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MpumeyaHue. HecootsetcTane B 2008—2009 rr. ypoBHel MHAEKCA NPOU3BOACTBA M MHAEKCA NPoAaK aBToMobuneit

(no cpaBHeHMIO C NocNeAyOWMMM rogamm) 06BACHAETCA MeHbLLEN CTEMEHbIO JI0KaM3aLMKU NPOU3BOACTB aBTOMObUNEel
B Te rogbl.

UcmoyHuk: CEIC Data, pacuétbl UHcTUTYTa «LleHTp passutua» HUAY BLUS.
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NToro, ecnu cHATb WeNyxy, TO OKa3blBAaeTCA, YTO OKTADPbCKAA CTAaTUCTMKA NO3UTUBA He
npuHecna. A BOT OT HOABPA yXKe MOXKHO AaTb OTKPOBEHHOro HeraTmea. YCKOpeHue
AeBanbBaLMK, C BbICOKON A0Nel BEPOATHOCTW, COMPOBOMKAANOCb WUHBECTULIMOHHbLIM
CNaZom, KOTOPOMY MPOTUBOCTOAJ, BEPOATHO, TONbKO elé 6onee axKMOTaXKHbIA Cnpoc
HacefNeHuA, Yem B MpeaLlecTByrOLME MECALbl — MMEHHO Ha HOAGPb MPUWENCA NUK
aeBanbBaumm. Ho 4YTO gacT  MoO-HacTOAWEMY HEraTMBHbIM  TO/IMOK  Halluel
SKOHOMMYECKOM AMHAMWKe, TaK 3TO NageHue ueH Ha HedpTb mapku Brent go 70
fonn./6app. nocne pewenuns OMEK Ha cammute 27 HOAGPA COXPAHUTL KBOTbI A06bIUM
HedTU. Mbl NPaAKTUYECKM HEe COMHEBAaeMCA, 4YTO 3TO MOCAYXKMUT MOLLHENLNM
AEMOTUBMPYIOLLMM CUTHAZIOM A1 POCCUICKMX NpeanpuaTuidi U 6aHkos, n B 2015 T.
WMHBECTMLUMWN nepenayT K ropasgo 6onee pewuntenbHomy coKpauweHuto. CornacHo
KOHCeHcyc-nporHosy LleHTpa passuTuA, npoBeaéHHOMY [ABe Heaenu Hasag, 55%
npodeccMoHanbHbIX NPOrHO3UCTOB OXWAANN PEeLLeCCUN POCCUMCKON IKOHOMMKM B 2015
r., a B BbllWeAWweM B NPOLWAY0 NATHULY (yKe nocne cammuta OMEK 1 obBana ueH Ha
HedTb) KOHCEHCYyC-NporHo3e Bloomberg rosoputca o 75%-Hoi BEPOATHOCTU peLeccumn.
Mbl no-npexxHemy cumtaem, 4yto B 2015 r. B Poccum HayHETCA peueccua, nageHne BBI
cocTtasuT 1-2% nnun 6onee, ¢ 60NbLLIOIK BEPOATHOCTLIO CNaZa M B NOCAEAYOWME roapl.

Hukonaii Kondpauwoa

PeanbHbl ceKTop

2. lunamuka cekmopoeg npomsiulieHHocmu 6 2014 200y,
uau ITomoxcem su poccuiickoil 3IKOHOMUKe desa1b8ayus
do 100 pyé6aeil 3a doaaap?

Cumyayusi 8 npomMbIULIeHHOCMU 8b12/1510UM 0MHOCUME/IbHO 6/1a20N0/1y4HOU Ha hoHe
cumyayuu 8 IKOHOMUKe 8 yes0M. O0HaKo 8 6audcatiweli nepcnekmuee oHa, cKopee
ecezo, yxydwumcsa. H daxce kpamHasa (omHocumesbHO Hayasaa 2014 2oda)
desasveayusi 8psd /u nomodxcem. llepedhpasupysa Kaaccukoe mapkcuzma, MOMHCHO

MHCTUTYT «LLEHTP PA3BUTUA» HUY «BbICLLASA LLIKOMIA S3KOHOMUKU»
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cKkazamse, 4mo celiuac He CMO/AbKO «Kadpsl pewaiom ece» (OHU Xy00-6edHO
8bIceobolIcoalomcsi u Mo2ym nepemekams 6 pacmywue ceKkmopa), CKO/bKO
uHeecmMuyuu 56/510MCcs1 meM 8aXdCHeUWUM «38eHOM yYenu, NOMSHy8 3a Komopoe
MOMCHO 8bIMSIHYMb BCI0 Yenby.

Ha ¢oHe nageHua Kypca pybna v npubanKeHUa SKOHOMUKU B LENOM K HYJ/IEBbIM
TeEMNam pocTa CUTyauus B MNPOMbILW/IEHHOCTM BbIrNAAMT 6onee UAKM  MeHee
6naronony4yHon: 3a AHBAPbL-OKTAOPb NPUPOCT BbIMyCKa B 3TOM CeKTope coctaBun 2,9%
rog K roay; npu atom obpabaTtbiBatolLimMe NPon3BOACTBA BblpoCaM Ha 3,6%, a Ao0bblya
nonesHbIX nckonaembix — Ha 1,9% (1abn. 2.1). Cpeau nMaepoB pocta — NpousBoauTen
cTpomaTtepuanos, mebenn, TPAHCMOPTHBLIX CPeacTB M 06opyAOBaHUA, NPeanpUATUS
XMMWYECKOM NMPOMbILLNEHHOCTU. TEMMbI NPMPOCTa BbIMyCKa B 3TUX CEKTOPAxX B ABa-TPU
pasa Bbllle CpeaHMX Mo npomblwaeHHocTn. Cpean oTpacnel ayTcaigepos —
NPeACcTaBUTENN  NECOXMMMYECKOrO KOMIMIEKca, npou3BoauTenn HedTenpoayKTos,
aneKkTpoobopyaoBaHua, aepeBoobpabaTbiBatoLWMX NPOMU3BOACTB.

Echu 6bl He nnoxoM pesynbTaT 3N1EeKTPOIHEPreTMKKU, CBS3aHHbIN C 3KCTPEMAsIbHO
BbICOKOW TemnepaTypoin MPOoLIOW 3MMOWN, FAe BbiNyCK 32 AHBAPb-OKTAOPb COKpaTMUAICA
Ha 4,9%, TO TeMnbl POCTa NPOMbILLNEHHOCTM BblaK Bbl elle npumepHo Ha 0,5 n.n. Bbile.
Bo3HMKaeT BOMPOC: HAaCKONbKO — B CBETE NajeHuA UeH Ha HedTb, Kypca pybns u
CaHKLUMIN — yCTOMUMB Hab1togaembli POCT NPOMBbILLNEHHOCTU?

OTBeYan Ha Hero, Ba*KHO MOHATb MPUYUHBI OTHOCUTENIbHO H1AaroNPUATHOIO COCTOAHUA
npombiwneHHoct B 2014 r. Cpean nepBbiXx HagO Ha3BaTb MMMAOPTO3amelleHue,
KOTOpOe BbI3BAaHO COKpaleHnem nmnopta B 2014 r. 6onee yem Ha 7% BcneacTsme ero
OTHOCUTENIbHOIO YAOPOXKAHWNA B pyb1€BOM BbIPaXKEHUM, @ TaKXKe KOHTPCAHKLUNIA.

BTOopbiM CTUMYyNOM ANA NMPOMBILWIEHHOCTU, YXKe CO CTOPOHbLI 3KCNOPTA, MOXKET CTaTb
CHUXXEHWe M34epKeK B Ba/NOTHOM BbIPaXEHWW, CBA3aHHOE CO 3HAYMTEeNbHOM
AeBanbBaumen pybna. MHorve skcnepTbl B Ka4ecTBe BayKHeMwwero gpaktopa ObICTpbIX
TEeMNOB pPOCTa nNpou3BoacTBa nocne Kpusuca 1998 roga paccmatpuBaloT
YeTbIPEXKPATHYIO AeBa/ibBaumio pybaa U CHUXKEHMEe cpeaHeMecAYHON 3apaboTHOM
NAaTbl B 9KOHOMUKe B L,e/IOM B BaJIIOTHOM BblpaXkeHun co 165 gonn. 8 1997 r. go 79
aonn. B 1998 r., 1.e. 6onee yem B ABa pa3a. HblHelWHAA AeBanbBauma pybns ¢ ydeTtom

MHCTUTYT «LLEHTP PA3BUTUA» HUY «BbICLLASA LLIKOMIA S3KOHOMUKU»
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HaLUero TEKyLLLero NporHo3a Ha KoHel, roaa Ha yposHe 47 py6./0011. MOXKET COCTaBUTb
6onee 40%, 4TO 3HAYUTE/NIbHO MeHblue, yem B 1998-1999 rr. (puc. 2.1). Mpu 3TOM
nazeHue 3apaboTHOM NaTbl B BaNKOTHOM BblpaxkeHnn B 2014—2015 rr. He NpeBbICUT, NO
HalWnm oueHKam, 20%, n3 KoTopbix 14% npuaytca Ha 2014 r. (Tabn. 2.1). Mo cpaBHeHUIO
C ABYKpaTHbIM nageHnem 1998 roga sTo OTKPOBEHHO Mano.

Ho camoe BarkHoe aaxke He 3T0. Kak MoKasbiBaeT OMbIT Pa3BMBAOLMXCA CTPaH, Npwu
OTCYTCTBMM 3HAUYMTENbHOrO 0b6bema HesarpyKeHHbIX NPOU3BOACTBEHHbIX MOLLHOCTEMN
AeBaNbBaLMA HALUMOHAbHOMN BaNtOTbl COMPOBOXKAAETCA YCTOMUYMBLIM NOMOKUTENbHBIM
OTK/IMKOM CO CTOPOHbI NPOMN3BOACTBa NMNLWb Yepe3 1,5-2 roaa. ITo Bpemsa MUHUMAJIbHO
HeobxoAMMO  ANA  CTPOUTENbCTBA  HOBOrO  NpeanpuAaTus,  BbiMyCKaloWEro
KOHKYPEHTOCMNOCOOHYI0O Ha BHYTPEHHEM W BHELWHEM PbIHKE OTEeYECTBEHHYH
npoayKkumto. N aTo npu ycnoBuu, 4TO MHBECTULMM PacTyT, Torga Kak B Poccum oHu
COKpalLatoTca BTOpoM roa nogpaa,!

Takum 06pasom, M3-3a TOPMOMKEHWUA WHBECTUUMOHHOM aKTUBHOCTU MPOAO/INKEHUE
WHTEHCMBHOrO MMMNOPTO3aMEeLLEHNA WAM  HapalwmBaHuMe 3kcrnopta B 2015 .
ManoBepoATHO. A 3TO HeM3BEKHO CKAXKeTCA M Ha TeMnax PocTa NPOMbILUNEHHOCTH, U HA
TEMNAx poCcTa 3SKOHOMMKM B LENOM, B COCTaBe KOTOPOM HA MNPOMbILWNIEHHOCTb
npuxoantca okono 30%.

Mpu 3TOoM, NpaBaa, HeMb3A HEe OTMETUTb MOMbITKM NPeanpuATUn pAga CEKTOPOB
POCCUINCKON 3KOHOMMKM NOAHATb 3GEKTUBHOCTb NPOM3BOACTBA 3@ CYET COKPALLEHUSA
YMCNEHHOCTM 3aHATbIX (MU, UHBIMWU CIOBAMM, POCTa NPOU3BOAUTENbHOCTM Tpyaa). B
3TOM roay, CyAsi MO AMHAMUKE YUC/a 3aMeLLeHHbIX Pabouymx MecCT, UYMCNEHHOCTb
3aHATbIX MOT1a COKPATUTLCA Ha 2,5% Mo NPOMbILLIEHHOCTU B LeNIoM M bonee Yyem Ha 3%
B 06pabaTbIBalOLLEN NPOMBbILAEHHOCTH (Tab. 2.1)*. Temnbl pocTa npousBoaUTENLHOCTH
TPyAa B MPOMbILIAEHHOCTU B LiesIom cocTaBuam B 2014 1. 6,6%, a B obpabaTbiBatoLlei
NPOMbILLNEHHOCTN — 7%. MNpK 3TOM Yy Npou3BOAUTENEN CTpOMMaTepUanos, mebenn u
TPaHCMNOPTHbIX CPEACTB POCT NPoU3BoANTEIbHOCTM cocTaBma 10-15%.

4 - -~ - - o
MpaKkTUYeckn eAMHCTBEHHON «6en0i BOPOHOM», yBEAWYMBLUEW LITaTbl, HECMOTPA Ha Ha3peBaloLWMn KPU3WC,
cTana HepTenepepaboTKa, rae YACIO0 3ameLLeHHbIX Pabounx MecT yBesmunnocb 6onee uem Ha 5%.

Puc. 2.1. IntHamMMKa NpoU3BOACTBEHHDbIX U3AEPIKEK (neBan
0Cb) U Kypca py6aa (npasas ocb) B POCCUMCKOI IKOHOMUKE
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UcmoyHuK: PoccTaT, pacyeTbl, OLeHKa n NporHo3 Ha 2015-2017rr. UHcTuTyTa
«LleHTp passutna» HUY BLUI npu ueHax Ha HedTb ¢ 2015r. Ha ypoBHe 85

nonn./6app.

MHCTUTYT «LLEHTP PA3BUTUA» HUY «BbICLLASA LLIKOMIA S3KOHOMUKU»
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Tabauya 2.1. luHaMmmMKa CEKTOpOB NpPomblaeHHocT B 2014 r. , NpUpPOCT 3a Nepuog, ¢ Hayana
roga, rog, K roay, B % (orcoptuposaHo no nepsomy ctonbuy no ybbisaHuio)

ULC
MNpounssoau- Yucno MNponssoan PeanbHas B?‘J;'HOT' 3;3:_319;:38
Buapl aesitensHocTy: Bbinyck Te:;;g;:m pszgnsqu;iH;:g Te?;;ugacm gggﬂﬁzig sapnnata eBpo-nonnap.
(USD) BbIpaXXeHnn

(50/50)
Mpoune
HEeMeTanmiecme 12,6 15,9 -2,8 15,9 -1,4 -15,9 -17,7
MWHeparnbHble
NpoAyKTbI
Mpoyee 9,8 10,5 -0,7 10,5 -0,3 -15,0 -17,6
TpaHCNopTHbIE B ) )
CpeacTEa 1 0BOpYA. 7.8 10,8 2,7 10,8 1,7 13,3 23,3
Xumust 6,7 9,8 -2,8 9,8 2,5 -12,6 -13,8
O6pabartbiBatome
nponzeoacTea 3,6 7,0 -3,1 7,0 0,8 -14,1 -17,2
Muwesas 3,6 6,0 -2,3 6,0 -1,1 -15,7 -18,9
TekcTunb 1 npoyee 3,5 10,8 -6,6 10,8 1,0 -13,9 -18,8
MpomelunenHocTe B 2,9 54 2,4 54 07 -14,1 -15,9
uenom
AoBerua nonesrivix 2,1 2,0 01 2,0 0.8 14,1 20,8
nckonaembix (TIK)
[o6bl4ya nonesHbIx
NCKONAEMBIX 1,9 3,6 -1,6 3,6 0,5 -14,3 -21,9
PesvHa 1 nnactmacchl 11 5,2 -3,9 5,2 0,3 -14,5 -20,3
MawuHbl n
060pyaoBaHME 0,3 7,1 -6,3 7,1 -0,6 -15,3 -12,9
MeTannyprus 0,0 51 -4,9 51 -2,5 -16,9 -19,8
[o6biva nonesHbIx
nckonaeMblix (Kpome -0,5 4,5 -4,8 4,5 -1,4 -16,0 -23,0
T3K)
Koxa, obyBb -2,7 54 -7,6 54 2,1 -12,9 -18,1
::e'“p“"epre”"a " a9 -4,6 -0,3 -4,6 0,0 14,7 -12,0
Uenn.-bym. -5,9 1,8 7,6 1,8 1,9 -16,3 -23,9
nonurpadus
Kokc 1 HedpTenpoayKThbl -6,8 -11,6 55 -11,6 9,2 -6,9 -4,8
f’;zKTp°°6°pyﬂ°Ba””e -9,6 -8,0 1,7 -8,0 38 -11,5 -10,9
[epeso v np. -14,8 -9,8 -5,5 -9,8 0,9 -14,0 -12,5

UcmoyHuk: Pocctart, pacyetbl UHcTUTYTa «LleHTp passutua» HUY BLLS.
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OpHako 6e3 noadep’kkM 3a cyeT poCcTa WMHBECTMUMK npoueccbl TpyaocbeperkeHua
AONT0 He npognAatcs. Tem 6onee 4YTO MX MHTEHCUMBHOCTb Janeka OoT TOW, 4To
Habnoganacb B KPU3KUCHbIM nepuog 2009 r., Korda UMCNEHHOCTb 3aHATbIX B
NPOMBILLNEHHOCTU COKpaTUaach no4ytn Ha 10%. Moatomy paspaboTka mep No nogbemy
WHBECTULIMOHHOM aKTUBHOCTM — BaKHeWllee ycnoBMe BO30OHOB/EHMA YCTOMYMBOrO
pOCTa POCCUMCKOM 3KOHOMMKU. B KauecTBe npuvmepa MOMKHO MPUBECTU TOJIbKO 4YTO
aHOHCMPOBaHHbIM ambuumosHbii nnaH EC no cosgaHuto 300-munamnapgHoro (B eBpo)
WHBECTULIMOHHOTrO $OHAA Ha OCHOBE rapaHTWii B pasmepe oKono 21 mapa. espo-.
Poccum cemyac Hy»KeH TaKoM e CMeNblii NPOEKT, HO HaLE/IeHHbIN He Ha HapallMBaHue
FOCUHBECTULMI (KaK MHOTMe npegnaratoT) — ux 3GpPeKTUBHOCTb B CbIPbEBON IKOHOMUKE
C NJIOXMMU UHCTUTYTaMM U HeabPEKTMBHbBIM FrocynpaBaeHUeEM 3aBeAO0MO HEBE/IMKA — a
Ha Aeb6lopPOoKPaTM3aUMIO SKOHOMUKM U UCKPEHHIO noaaepkky 6usHeca. Kak HIM B
cBoe BpemaA. OnbIT MHOTMMX Pa3BUBAKOLLMXCA S3KOHOMWK FOBOPUT O TOM, YTO NOA0OHbIN
NPOEKT mor 6bl ObiTb O4YeHb 3PPEKTUBHLBIM C TOYKM 3peHUs ObICTPOro BbIBOAA
3KOHOMMKM M3 COCTOAHMA CTarHaumm.

B ntobom cnyyae, B0O306HOBNEHWE IKOHOMMYECKOrO pocTa B Poccum npousonaeT He
paHee 2017 roga. B 6amKaiwuniA rog Temnbl pocTa NPOMbILIAEHHOCTM, CKOPee BCETO,
3aMepNATCA, @ 3HAYUT M NPUPOCT poccuinckoro BBIM B nyywem cayvae ocTtaHeTcA Ha
Hyne. Mpwu aTom B 6anKanwme 2—-3 mecaua, cyaa no onpocam Poccrata, 06paboTaHHbIM
NCN33 HWUY BLU3, Temnbl pocTa NPOMbIW/IEHHOCTU OCTAHYTCA B MOOXUTE/IbHOM
obnactu. MpuumrHa 3TOro — pocT cnpoca Ha GpoHe OXKnpaHua BceobLLero NoAoPONKaHMA
n3-3a AesasnbBaLMN N UMNOPTO3aMeLLeHUA.

Baseputi MupoHos, Aaekceti Hemuuk

® http://ru.euronews.com/2014/11/26/juncker-s-investment-strategy-gets-cool-reception/
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PeanbHbIX ceKTOp

3. PbIHOK JCU/IbA: KypC HA 3amMed1eHue

Jlo cepeduHbl mpemvezo keapmasaa 2014 200a puIHOK pocCCUlICKO20 HCUAbS POC
Ype36bI4aliHO 6bICMpPO, HO NOMOM NO0 8/USIHUEM MAKPOIKOHOMUYEeCKUX U
2eonoaumuyeckux ¢akmopoe 3amedauaace OUHAMUKA KaK cnpoca, mak Uu
npeo/10xceHus1.

CornacHo gaHHbIM PoccTaTta, BBOA, WAbA B TpeTbem KBapTane 2014 roga poctur
pekopaHbIxX 18,8 MAH. KB. M (puc. 3.1), yBennumswncb Ha 16,8% K Tomy ke nepuogy
NpPOLW/oro rogaa (M B ABa € IMWHMM pa3a OTHOCUTENbHO TpeTbero KkeapTana 2005 roaa).
Bmecte ¢ Tem nomecAYHas AWMHAMWKA BBOAOB B TeyeHMe TpeTbero KeapTtana
OEeMOHCTpMpoBana CcTpemuTeNnbHOe 3amefjieHne npeanoXeHUa HOBOro XUbA:
pa3orHaswuck B utone Ao 38,5%, B ceHTADpe Temnbl BBOAA XWabA ynann o 7,8%
(cooTBeTCTBEHHO K MIOAO U ceHTabpto 2013 roga). MUHMManbLHOM C Hadyana roga
OKasanacb M CeHTAOPbCKas AMHAMMUKA BBOAOB KW/bfi, MOCTPOEHHOrO Hace/NeHUeMm:
NPUPOCT K COOTBETCTBYIOLLEMY nepuoay npowaoro roga cocrasmn 11% npotms 17-20%
B mione-asrycre. Noyemy e Tak pe3ko 3amesMANCL TemMbl NPeasoKeHna HOBOro
*Kunbsa? MoxKeT bbITb, Aeno B cnpoce?

Mo paHHbIM BaHka Poccuun, B TpeTbem KBapTane 2014 roga 6b1a10 BblgaHo 254 Toic.
MNOTEYHbIX Pyb6néBbIX KpeamToB — Ha 15% 6onblie, 4em B TOM Ke Nepuoe NpoLaoro
roga. 310 MMHMMaNbHbIMA TEMIN NPUPOCTA A/1A TpeTbero Keaprtana ¢ 2010 roaa (puc. 3.2).
OTHOCKUTENbHO BTOPOro KBapTtana 2014 roga npupocT coctasmn avwb 1,6%, a B aBrycre-
ceHTAbpe KO/IMYeCcTBO BblAAHHbIX MMOTEYHbIX PYy6AEBbIX KpeamuToB U BOBCE CHU3UIOCH.
To ecTb cnNpoc AeNCTBUTENIbHO 3aTOPMO3UCA. B 4ém npuymHa?

MoxeT b6biTb, 3TO CBA3aHO C POCTOM MPOLIEHTHOW CTaBKW Mo unoTteke? W npasaa,
KpeauTbl, BblAaHHble B ceHTABpe no cpeaHei ctaBke 12,5% roaosbix, okasanuch Ha 0,3
N.M. AOPOXe UIOHLCKUX 1 Ha 0,5 n.n. AopoXe MapToBCKMX. OQHAKO BPAA, N TaKOW POCT
CTaBKM MOKHO Ha3BaTb KPUTMYECKMM, CNOCOBHbIM OTMYTHYTb 3aEMLLIMKOB.

Puc. 3.1. Beog, B AeiCTBUE XUNbIX SOMOB B TPETbEM

KBapTasne, M/H. KB. M
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UcmouHuk: PoccTat, pacyétbl UHcTuTyTa «LleHTp passutma» HUY BLLS.

Puc. 3.2. O6bém pybaEBbIX MNOTEYHDbIX KPegUToB: NPUPOCT
(cHMXKeHMe) K cooTBeTCTBYIOWEMY MecALy NpeablayLlero
ropa (B %) v NpoLLeHTHaA cTaBKa (NpaBas WKana)
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UcmoyHuk: BaHk Poccum, pacyétbl UHcTuTyTa «LleHTp passutma» HUY BLLS.
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Torga, moxeT BbiTb, MOKYNaTe/IN PACCYNTbIBANIN Ha CyL,EeCTBEHHOE 3aMej/ieHne pocTa
WAN JaxKe Ha CHUMMKEHME LEeH Ha PblHKE XuabA? B KaKOW-TO mepe 3T OXUAAHWUA
onpasganucb. Tak, MO AaHHbIM Pocctata, B TpeTbeM KBapTajse TeKywero rojaa
CTOMMOCTb CTpouTenbcTBa 1 KB. M XW/IbA CHU3MAACb NO CPaBHEHUIO CO BTOPbIM
KBapTasiom Ha 6,5% (c 41,4 po 38,7 Tbic. pyb.). CKopee Bcero — B Cuiy casura B NoJib3y
CTpouTenbCTBa H6onee AEWEBOro XUAbA 3KOHOM-KNACCa, XOTA HeNb3s UCKAYaTb U
«KUTaMCcKM dakTop» (cm. KIB Ne 73).6 Tak unn nHade, cpefHAA PbIHOYHAA UeHa Ha
NepPBUYHOM PbIHKE ¥W/IbA BbIPOC/IA B TPETbeM KBapTase (CeHTABPb K UIOHI0) Wb Ha
0,4% (npoTnMB 2%-HOro pocTa B MEPBOM M BTOPOM KBapTasiax). ITO O3HayaeT, 4yTo
«peanbHo» (C NOMpaBKOM Ha POCT MHONALMM 3a TOT Ke nepuog Ha 1,4%) Kunbé
nogeweseno (puc. 3.3).

Tem He meHee CNpOC B aBrycTe-ceHTAOpe He TO/IbKO He BbIPOC, HO AaKe 3amea/IMAcA.
Mbl cBA3blBaem 3TO C ABYyMA ¢dakTopamu. Bo-nepBbix, C AeBanbBaumen pybnsa — Kak
baKTUYECKOM, TaK N 0Xngaemoi. Begb 3a UCKAOYEHMEM IIUTHOTO KUNbA B MoOCKBe U
CaHKT-MNeTepbypre LeHa NPeANOXKEHUSA Ha POCCMIUCKOM pPbIHKE HOMMUHUPYETCA B
pybnsax. KoHBepTnpoBaB pyb/au B BaNOTY U OTNOMNKMB MOKYMKY XUAbA (HAMEYEHHY!O,
Hanpumep, Ha aBrycT-ceHTAbpPb), MOKyMNaTelb MO PACCYUTBLIBATb HA CYLLECTBEHHDbIN POCT
HaKonneHnit B OaukKaWwen nepcnektuee (nocne ob6paTHOM  KOHBepTaumu),
MO3BONAKOWMIA 33 CYET YBE/IMYEHMA CYMMbl MEPBOHAYA/IbHOTO B3HOCA CHWU3UTH
nunoteyHoe b6pemsa WAKM NpeTeHAOBaTb Ha 6onee KOMPOPTHOE KWNbE. Bo-BTOPBLIX,
obLWMiA pPOCT HeonpeaeneHHOCTU, KaK BCErAa, Bbi3blBAET Y HaceneHuAa COMHEHUs B
ctabunbHocTM  cOBCTBEHHOrO  GUHAHCOBOTO  MONOMEHUA. HeyauBUTENbHO, 4TO
YKenawmx B3ATb UMOTEKY CTa/I0 MEHbLLE.

PagyKHOM BAMMKaMWyo NepcnekTMBy AA POCCUMCKOTO PbIHKA KWU/bA, KOHEYHO, He
Ha30BELWb, HO M HET MNOKa AOCTAaTOYHbIX OCHOBAHWUM XapaKTepu3oBaTb €€ Kak

6 Ha Cel’O,El,HFILIJHVIVI AeHb OT rPaHANO3HbIX NAaHOB MUHCTPOA U PXC no npuBneyYyeHuto Kl/lTaf;lLl,eB K CTPOUTENbCTBY
OEeLWEBOro Xunba BO BCeX pernoHax Poccun octanucb Aga NUAOTHbIX NPOeKTa, HamMme4YeHHbIX K peannsaunun B
TaTapCTaHe n KMpOBCKOﬁ obnactn. Ho 1 B 3TMX PernoHax mecTtHble CTPOUTENN 3aABNAKOT O TOTOBHOCTU obecneunTb
CTOMMOCTb CTPOUTENIbCTBA HE Bbllle 3asAB/IeHHOM KMTal\/‘ILI‘aMM.

Puc. 3.3. CpeaHAA pbIHOYHAA L,eHa KBajpaTHOro meTpa
*KUbA U NOTpebutenbckas UHGAALMA, NPUPOCT (CHUXKeHue)
K COOTBETCTBYIOLLeMy nepuoay npeabigyuiero roga, B %
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UcmouHuk: PoccTat, pacyétbl UHcTuTyTa «LleHTp passutma» HUY BLLS.
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KpusncHyro. Ckopee, cneayeT roBOpuUTb 00 YXKECTOYEHWW YCNOBUM AN OCHOBHbIX
UIPOKOB KWMLLHOIO PbIHKA: MHBECTOPbl MOTYT CTOJIKHYTbCA C MageHuem cnpoca,
HexBaTKOM CpeacTB ANA WMHBECTULMIA B HOBblE XUAWULLHbBIE MPOEKTbl, 3aMea/ieHNeM
poCTa UEH; NOKynaTenen XAET yOOopOXKaHME WNOTEKU, BO3MOXKHOE OrpaHuyeHue
NPeaNOXKEeHUA  XUAbA U ycuneHne TpeboBaHMM CcO  CTOpPOHbI  BaHKOB K
NAaTEKecnocobHOCTM 3aEMLLNKOB.

Eaena baaawosa

MnaTte>xHbIN 6anaHc

4. He¢pmsiHble Komupo8Ku 068a1uau pyo6.b

27 Hoa6psa 2014 2o0a OIIEK He cmaa cHudcams Keomwl Hedhmedo6uviyu. Kak
cnedcmeue, HepmsHvle KOMUPOBKU npodo/dicuau nadeHue, yeJ/eKas 3a co6ol
poccutickuii py6.b.

MageHne ueH Ha HedTb HAYanoCb eule B cepeguHe MOHA. Poccuinckaa HedpTb MapKu
Urals, aocturHys 19 uioHs BHYTpUroaosoro makcumyma 113,7 aonn./6app., yepes natb
MecsLLEeB CTOMA Ha TPeTb Aelesne — YyTb 6onee 77 ponn./6app. Hecmotps Ha obsan
ueH, ctpaHbl—4neHbl OMNEK Ha oyepegHom 3aceaaHnmn 27 HOAGPA Ha CTaAM COKpPaLLaTb
KBOTbI, COXpPaHMB OOMUMANbHBIN NpeaenbHblA YypoBeHb HedTeaobblun Ha MNpexHeEM
yposHe 30 maH. 6app. B CyTKU. Peakuma pbiHKa bblna 0AHO3HAYHOM: TONbKO 33 O4MH
AeHb HedTAHbIe KOTMPOBKM ynanaum ewe Ha 9%, onyctuslimce 8o 71 gonn./6app. Benepg,
3a HedTbto cTan cnabetb pybab: ¢ 27 HOAGPA CTOMMOCTb OWBANKOTHOW KOP3UHbI
Bblpocsia 6onee yem Ha 11% po 57,5 pyb6.

Bce npwuBbikanM K mbican, yto OMNEK gonxkeH 6banaHcMpoBaTb CNpPOC U NpeasiorKeHue
nyTem KBOTMPOBAHWA CBOEM [06bl4M — yBENMUMBATL €e, KOorga Cnpoc MpesbllaeT
npeanoXeHne, M HAobOPOT, CHMXKATb, KOrAa Ha pblHKe nNepensbbiToK HedTu.

Puc. 4.1. AMHaMMKa LLeH Ha POCCUICKYIO HedTb U Kypc py6ns

20 | L f—t L ot L

2012 2013 2014

——LleHbl Ha HedTb URALS, gonn./6app.

== CTOMMOCTb BMB. KOP3UHbI, py6., NpaBan WkKana, obpaTHas
UNcmoyHuku: BaHk Poccun, Reuters.
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CpegHecyTo4yHas Aobbiya HedTM B MMpPE C MUIOHA MO OKTABPbL TeKylwero roga (B nepuog,
nageHua HepTAHbIX KOTUPOBOK), cornacHo AaHHbIM MuHucTepcTBa aHepreTukn CLUA,
npesblllana MMPOBOW cnpoc 6osee yem Ha 0,5 MaH./6app. NMouyemy Ke KapTeab He cTan

Puc. 4.2. Hedptepo6biua ctpaH—uneHoB OMEK u ux gons

Ha MUPOBOM pPbiHKEe

43 40
CHUXaTb KBOTbI?
41 36
Mo Hawemy MHEeHMI0, MOXHO BblAeNUTb HECKOJIbKO MPUYMH. Bo-nepBbiX, CHUXKEHMe s s
aonu OMNEK Ha pblHKe. B nocneaHue HeCKo/IbKO JIeT cpeaHerogoBoi 06bem CyTOUHOM
000bl4N HedTU KapTenem HEeYK/NOHHO COKpaWancs W B HacToswee Bpema eaBa 37 28
npesbiwaeT 39% (MMHMMYM C cepeanHbl 2004 r.). Ewe wecTb NeT Hasag 3Ta AoNnA a5 L RN g
o, o v © O M~ @ QO - N MO T W0 OO — N M
pocturana 41,7% (puc. 4.2). Pactywmii mmpoBoi cnpoc Ha HedTb dopmupoBanca B 233332382 28888885585¢5 5
iRt s A AR B S B A A A IS A A A S I AR
OCHOBHOM 3a cyeT KuTas, a npegnoxkeHune — 3a cyeT pocta Aobbium Hedtn B CLUA. Tak, SY¥C-SZ8385883885Y 2838588
Hanpumep, ¢ okTAbpa 2008 r. no okTA6pb 2014 r. MMPOBOI CNPOC BLIPOC Ha 5,9 MJIH. 5555555555555555658555
6app. B CYTKM, M3 KOTOpbIXx 55% npuwnocb Ha Kutan (Tabn. 4.1). Mpu 3TOM AoBblua HedpTy, MNH. 6app. & CyTkA
— 0
npeanoskerune HedTn B CLUA 3a 3TOT nepurog, yBeamumnnocs Ha 5,1 maH. 6app. B CyTku, B flons Ha peikike, % (nesas ock)
UemoyHuk: MuHuctepctso sHepreTuku CLLA.
Poccum — Ha 0,8 mnH., a cTpaHbl—4neHbl OMNEK Tak n BoBce He HapacTuam ao6bivy. CLUA
B3A/1M KypC Ha MMMOpTO3aMelleHMe 3a cyeT AobbluM cnaHueBoW HedTu; nNpu 3TOM
HedTAHble NOTOKK, paHee wepwmne B CLLUA, nepeopmeHTUpoBanmcb Ha A3nto. OgHaKo
3TO He 06bACHAET, NoyemMy HedTAHbIE LEHbl CTa/IM CHUXKATbCA NOCAeAHME NOATOAQ, @ He
rog WA ABa Hasaa. Tabauua 4.1. Cnpoc n npegnoxkeHne HepTM HaA MUPOBOM
pblHKe, M/IH. 6app. B CyTKM (B cpegHem 3a 12 mecAues)
Bo-BTOpbIX, NpoLwaorogHne KOHTPaKTbl «PocHedT» ¢ KuTaem npuBeayT K CMELLEHUIO B OKTAGpe 2008 1 2014 rr.
ToproBan B A3umio. TONbKO K cepeaMHe TeKylWero roga obbembl 3Kkcnopta HedTM B
o okT.08 okT.14 ns3m-e
Espony ynanu npumepHo Ha 20% C MaKCMManbHOro ypoBHA B Mmae 2012 r. c P 12 o
o npoc ) ) )
OpHoBpemeHHO ¢ 20 ao 30% Bbipocna 40N POCCUMACKOro aKcnopta HedpTn B A3unio, B Ko s 109 23
o unTamn y y ,
OCHOBHOM B Kutau.
MpeanoxeHne 85,8 91,7 59
B-TpeTbnx, Ha ¢OHe CBOpayYMBaHMA MNPOrPaMMbl  KOJIMYECTBEHHOINO CMAMYEHUsA CLUA 8,6 13,6 51
HameTunacb TeHAEHUMA K pocTy Kypca gonnapa. C wmona 2014 r. (BHyTpurogosom Poccus 9,8 10,6 0,8
MWHUMYM) gonnap nogoporkan 6onee yem Ha 6% K BantoTam TOProBbiX MapTHEPOB OIMEK 35,8 35,8 0,0
CWIA (puc. 4.3), cpean Kotopbix EC m Kutai. Ha 3Tu cTpaHbl npuxoautca bosnee Mcmounuk: MUHUCTEPCTBO 3HepreTukm CLUA.
YeTBEPTU MMPOBOrO CNPOCa Ha HedTb, @ POCT A0//1aPa CHUMKAET MX MOKyNnaTesbHyo
CcnocobHoCTb.
WUHCTUTYT «LUEHTP PA3BUTUA» HNY « BbICLLAA LLKO/TA SKOHOMUKN» 18
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Kak cnepcrteme, KpynHenwme sKcnopTepbl HePTM CTann CHUXKATL LeHbl. B Havane
OKTABPA cHavyana CaypoBcKasa Apasuma, a 3atem KyBenT u MpaH CHU3MAM KOHTPaKTHbIE
LUeHbl Ha noctaBky HedTn B Asuio. B cBowo ouepegb, /lIuBua u Mpak B nocnegHue
MecALbl WMHTEHCMBHO HapawmeatoT HedTenobbldy. KoHkypeHuus BHyTpu OMEK un
6opbba 3a asmatckux noTpebuTenei MOXKET CBECTM Ha HeT npuHAToe 27 HosabpA
peleHne o npuBeAeHUM peanbHOW HedTeaobbluM K npeaenbHbIM KBOTaM (ceiyac
A06bl4a npeBbiWwaeT KBOTbl Ha 300 MAH. 6app. B CYTKK).

Taknum obpasom, ctpaHbl OMNEK n3 Mepcmnackoro 3anMBa roToBbl NOMTU HA CHUMKEHME
HedTAHbIX LEeH, YTOBbl COXPaHUTL CBOKO [0/0 PblHKA. B KpaTKOCpOUHOM nepcnektuse
3TO BPAZA I OCTAHOBUT POCT A06bIYM CNaHLEeBON HEDTU, OAHAKO HU3KME LEeHbI CAeNatoT
ee gobblvy AN MHOTMX KOMNAHMIM yObITOYHOM M B CPeAHECPOYHOM NepcrnekTuee (Yepes
rog-4Ba) MOXHO OXMMAATb COKpalleHuAa pobblum Hedptm B CLIA. 3a  cyer
3aMOpPaXKMBaHUA NPOEKTOB pPa3paboTKM TPyAHOU3BAEKAEMbIX 3anacos HedTH B Poccum
(KaK 3a CcYeT HM3KMX LLeH, TaK 3a CYET CaHKUMI) B AONTOCPOYHON NEPCNEKTUBE BPAS N
CTOWUT PaccumTbIBaTb HA 3HAUMMbIN POCT A06bIYN HedTM B Hawel cTpaHe. CKopee BCero,
NPOAOJIKUTCA NPOLLECC NepeopmueHTaLymm NoCTaBok ¢ 3anaga Ha BocTok.

MHbIMM cnoBamun, B 3TUX yCNOBUAX ObICTpoe BOCCTAHOBAEHWE LEH, KaK 3To 6bi10 B
2009 r., manoseposTHO. Mpu coxpaHeHUn HedTAHbIX UEeH Ha yposHe 70 gonn./6app.
3KCNOPTHaA BbIpydyKa B AeKkabpe cokpaTtutca bGonee yem Ha 2 mAapa. AOAA. NO
CpaBHeHMIO € HoAbpem, a AeduUNUT cyeTa TEKyLMX onepauuii MoxKeT npesbicntb 10
MApA. OO0NN., €CNU o4YepeaHOM BWUTOK AeBaNbBalMW He OCTAHOBUT CE30HHbIA POCT
CNPOCa Ha MMMOPT B KOHUe roaa.

Cepeeii Ilyxoe

Puc. 4.3. lMHaMMKa HOMMHANbHOIO Kypca Ao/1apa
K Ba/IlOTamM CTpaH-TOpProsbix naptHepos CLUA
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Bbrogxer

5. Mockoeckuli 610921cem u HO8bIe Ha.102U

B namuuyy, 21 Hos6psa, I'ocdyma npuHsiaa nonpaeku k Hasnozoeomy kodekcy,
noseosawwue 20podam ¢edeparbHozo 3HayeHus (Mockee, Cankm-Ilemep6ypzy u
Cesacmono10) 66odumb mopzo8wlii c6op. OyeHuM cocmosiHue Glodxcema Mockewl 8
2014 200y u nomeHyua/ibHble doNo/IHUMe IbHbIe d0X0dbl 0M HOB020 c6opa.

Ha ¢oHe npoBanbHbIXx gaHHbix 2013 roga cTtaTUCTMKa No goxogam r. MockBbl 33 9
mecaues 2014 roga sbIrnAgMT o4eHb Hennoxo. Poct goxonos ropoga coctasmn 8,1% m
6bln1 obecneyeH yBenMYEHMEM MOCTYMN/IEHMIA MO BCEM OCHOBHbIM BMAAM HaNoros 3a
UCKNtOYEeHMEM aKum3oB. locTynneHns no Hanory Ha npubblib Bbipocan Ha 10% u
BHECNM OCHOBHOW BKNaj, B YBe/IMYEHME A0XOA4O0B ropoga. Tem He meHee TeMn pocTa
3TUX MOCTYN/IEHUIA CYLWeCTBEHHO OTCTaeT OT CpPeAHepoCCUIMCcKoro, a obbem
MOCTYNAEHUM NO Hanory Ha NpubbINb HUXKE COOTBETCTBYOLLEro nokasatena 2012 roga
Ha 12,6%. Mpupoct noctynnenmt HO® 8 2014 roay coctasun 8,1%, 4To npesbiwaeT
CpeaHepoCCUNCKUIA nokaszatenb. Onepexkatowmmm Temnamu B 2014 rogy pactyT
NOCTYN/IEHMA MO HA/IONy Ha COBOKYMHbIMA 4OX0A, YTO OTParkaeT NocTeNeHHbIN BbIXod, U3
TeHU Manoro 6usHeca. Cymma TpaHchepToB 3a nepsble Tpu KBapTtana 2014 roga no
MocKkBe npakTU4yecKM coBragaeT C aHaAorMyHbIM MNokasatenem 2013 roga. Peskoe
COKpallieHne TpaHcdepToB B H6roakeT Mockebl meno mecto B 2013 n 2012 roaax, ux
ypoBeHb cocTasnsaet scero 20% ot cooTBeTCTBYHOLWEro nokasarena 2011 roga.

Pacxoabl mockoBckoro 6woaxeta 3a 9 mecAueB 2014 roga Bbipocan Ha 8,2%. B
peanbHOM BbIPA)KEHUM 3TOT POCT MOMKHO oueHuTb B 0,9%. MpodnunT MOCKOBCKOrO
6roa)KeTa 3a 3TOT nepuoa coctasun 96 mapa. py6., unm 8,6% ot AOX00B MOCKOBCKOTO
6roa)KeTa, YTo cylecTBeHHO bosiblue nokasaTenei 2013 n 2014 roaos 1 B abCONOTHOM,
M B OTHOCUTENbHOM BblparkeHuu. [lo HaWKMM OUeHKaM, OCHOBaHHbIM Ha
KoadPpuuMeHTax paBHOMEPHOCTN BroaxKeTa No Aoxodam M pacxoaam 3a 2012 u 2013
rogbl, No utoram 2014 roga MOCKOBCKUIM BoayKeT MOXKeT bbiTb cBeAeH ¢ NPoPULINTOM B
4,2% ot poxoaos bioaxeta (Tabn. 5.2).

Tabauua 5.1. Temnbl pocTa A0X0A0B KOHCOMOUPOBAHHbIX
pernoHanbHbIx 6to0gKeToB No Poccuu B Lesaom u no ropoay
Mockse B 2013 1 2014 rr. 3a nepBble AEeBATb MECALEB,

B % roa K roay

2013r. k 2012r.

2014r. k 2013r.

Poccus Mocksa Poccus Mockea
Odoxoabl B Lenom 100,0 98,7 111,2 108,1
Hanor Ha npubbinb 82,8 80,7 124,0 110,1
HO®N 110,8 112,7 106,7 108,1
Hanorv Ha 115,1 115,4 105,5 100,1
MMYLLECTBO
AKLM3bI 110,8 107,3 97,4 76,5
Hanoru Ha 109,2 1163 1075 109,4
COBOKYTHbIN 4OX0A
TpaHcdepTbl 91,8 57,9 111,4 100,7

UcmoyHuk: MuHdUH Poccuu.
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Tabnuua 5.2. lopgoBbie Nokasatenu 6toaykera Mocksbl B 2010-2014 rr., mapa. pyb6.

2010 2011 2012 2013 2014 (oueHka)
Hoxopbl 1128 1482 1494 1486 1600
Pacxogpbl 1108 1401 1540 1534 1533
BanaHc 20 81 -46 -48 68
BanaHc (% k goxoaam GropkeTa) 1,8 55 -3,1 -3,2 4,2

UNecmouHuK: MUHOUH Poccum, pacueTbl MHcTUTYTa «LeHTp passutua» HAY BLLUS.

Takol pesynbTaT CYWECTBEHHO OT/IMYAETCA OT aHa/loTMYHbIX OLIEHOK, KOTOpbIe MOTYT
ObITb  caefaHbl MPUMEHUTE/IBHO KO BCEM POCCUNCKMM  KOHCOJIMAMPOBAHHbIM
pernoHanbHbiM b6loarkeTam. CymmapHbIn AeduumnT perMoHanbHbix b6loaxeTos 8 2014
rogy Moxet gocturatb 1% BBI1. MoXHO caenatb BbiBOA, YTO GoAKeTHas cuTyauma B

MocKBe HamHoro ctabunbHee, Yem no Poccun B LesIOM.
Puc. 5.1. loxoabl 1 pacxoabl MOCKOBCKOro broakera

Tem He meHee MoCKBa WWET AONOAHUTE/IbHbIE [0X0A4bl, MOCKOBCKME BAACTU 3a 9 mecsues B 2010-2014 rr., mapa. pyb.
MHULUMMPOBANM BBeAeHMe Hanora ¢ npogax ¢ 2015 roga. Mocne oTKasa OT TaKoro 1200 20
BapuaHTa yBennyeHmaA Ha/loroBom Harpysku BO3HUK 3aKOHOMNPOEKT, —
npeycmaTpuBaloLni BBeleHMe ToprosBoro cbopa Kak HOBOro MeCTHOro Hanora. B 1000 [T =] %
2015 romy STOT MeCTHbIM Hanor BBOAMTCA B Tpex cybbektax depepauumn — Mockse, 800 20
CankT-MeTepbypre mn CeBactonone — GaKTUYECKM KaK PernoHanbHbiA Hanor. B

600 15
OKOHYaTe/IbHOM BWUZAE, B COOTBETCTBMU C 3aKOHOMPOEKTOM, BBOAALIMM M3MEHEHUA B

o 8.6

HanoroBblit KogeKc, ToprosbiM cbopom B Tpex ropoaax peaepanbHOro 3Ha4eHua byayt 400 = 10
06.10KeHbl TONbKO: -

200 P 5

. . 11| &
1) ToproBna yepe3 06bEKTbI CTALLMOHAPHON TOProBON CETU, HE MMEKLLME TOProBbIX 0 ;:/ 0
33/10B (33 MCKAOYeHMeM OObEeKTOB CTAaLMOHAPHOM TOProBOM CETU, He MMerLmX 2010 2011 2012 2013 2014
TOProBbiX 327108, ABNAOWNXCA aBTO3aMpPaBoO4YHbIMU CTaHLI,VIFIMVI),' — [oxofw! 3a 9 mec. ——=Pacxogsl 3a 9 Mec. Mpodmunt
K goxogam (e %)

2) ToproBns yepes 06beKTbI HECTALMOHAPHOM TOProBOM CETU; Memouruk: MurduH Poccnn.

3) Toprosnsa yepes 06bEKTbI CTALMOHAPHOM TOProBOM CETU, UMEIOLLINE TOProBble 3a/bl;

4) ToprosnA, ocywecTsiaemas nyTem oTrnycka TOBapoOB CO CKNaaa.
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3aKOHOMPOEKT MMmeeT aBe 0cobeHHOCTU. Bo-nepsbix, OT ynnaTtbl ToprosBoro cbopa
0CcBOOOXKAATCA MHAMBUAYA/IbHbIE NPEANPUHUMATENN, MPUMEHSIOWME MATEHTHYIO
CUCTEMY HANOroObN0OMKEHUS, a TaKKe MNATeNbLUMKN e4AUHOro CeNbCKOXO3ANCTBEHHOIO
Hanora (ocobeHHO aKTyasbHO AnA ropogoB denepanbHoro 3HadyeHus). CraBka
TOproBoro cbopa He MOMKET MNPEeBbIWATb PACYETHYD CYMMY Hasora, noajexallyto
ynnate B CBA3W C MPUMEHEHMEM MNaTEHTHOM CUCTEMbl HanoroobnoxeHua. Bropas
0CObeHHOCTb 3aKOHOMPOEKTa B TOM, YTO TOProBbii cbop AOMKHbI ByayT NAaTUTb He
TO/IbKO MHAMBWUAYaNbHbIE NPeanPUHUMATENM, HO U OpraHM3auMu, 3aHMMalolmecs
PO3HUYHOM TOProBAEN, B TOM YMC/IE CETEBblE KOMMNaHUK. M03TOMY Henb3a CKas3aTb, YTO
BEAETCA HACTyN/eHNE MWCKAUYUTENbHO Ha Manblii 6usHec. OTmeTUM, 4TOo ANA
opraHusaumit BBeieHMe Toprosoro cbopa ABNAETCA NPAMbIM YBE/IMYEHMEM HA/IOTOBOM
HarpysKu.

Coenaem o4eHb NPUBAN3UTENIbHbIE OLLEHKM MNOTEHUMANbHbIX AO0MNOAHUTENbHbIX
NMOCTyNAeHU B MOCKOBCKUIN BIOAKET B CBA3M C BBeAEeHMEeM HoBOro cbopa. HauHem c
noctynneHmin B  6logKeT MOCKBbI OT MNPUMEHEHWS MATEHTHOM  CUCTEMb
Hanorooba0xeHuA. 3a nepsble AeBATb mecaues 2014 roaa, no gaHHbim ®HC, B 6roaKeT
MocKBbl OT npogaxKu nateHToB noctynuno 640,5 maH. pyb., yto 2,5 pasa 6onblie
aHanornyHoro nokasatena 2013 roga, B KOTOPOM Hayana AENCTBOBATb MNATEHTHasA
cuctema. Mo 3ambicny aBTOPOB NONPaBoOK B HanoroBbli KogeKc, BBEAEHME TOProBOro
cbopa AO0MKHO CTUMYNMPOBATb MHAMBUAYANbHbLIX NpeanpUHUMATENEN MPUMEHATb
NaTEHTHYIO cucTemMy HanoroobnoxeHua. B Hoabpe 2014 roga B 3aKoH . MockBbl «O
NaTeHTHOM cucTeme HanoroobnoxeHus» ObinM  BHECEHbl MOMPaBKKW, BBOAALLME
CylecTBeHHyO aguddepeHUMaumno  CTOMMOCTM  MaTeHTa Mo OKpyram ropoja.
HenocpeacTBeHHbIM UTOFOM 3TUX NOMNPABOK MOMKET CTaTb COKpalleHue Toprosan 8 LAO
MOCKBbI, HO BO3MOXHO 3TOro 1 A06MBanncb 3aKoHOAaTeNMN.

OueHMM nepcrnekTuBbl BBeAeHWs ToproBoro cbopa B Mockse, ucxoaa U3 obbema
Toprosbix naouwanen. Mo pgaHHbIM KomnaHum Jones Land LaSalle, atoT ob6bem
coctasnaeT 3,6 MAH. KB. M. [0 OUEHKe, B COOTBETCTBMM C MaTEHTHOW CUCTEMOW
Hanoroobn0xeHuA, 3a 1 KB. M TOproBon naouiaam B MocKBe Hy»KHO 3annatuTb 6 TbiC.
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py6. (MCNONb30BaAHO NPEANONOKEHNE, YTO CpeaHAa naowaab obbekta Toprosau y UM
paBHa 25 KB. Mm). Toraa nocTynsiieHMsa oT BBeAeHMA ToproBoro cbopa oT opraHM3aunin 1
NN coctasaT okono 20 mnpa. py6. (1,2% oT Aoxo40B MOCKOBCKoro broaxkerta B 2014

roay).

FMnoTeTMyeckoe BBeAEHME TOProBoro cbopa (3aKoH ele He NPUHAT) — NEPBbINA LWAXKOK
Nno YBE/MYEHMIO HANOTOBOWM Harpysku. B ycnosusax nageHus HedpTerasosbix 4OXOL0B U
pOCTa  Y)Ke  MPUHATbIX W TpaayluMX  Oloa)KeTHbIx  0683aTenbCTB  (HYXKHO
NPodUHAHCMPOBATb MMMNOPTO3aAMELLLEHNE) ABUMKEHME B 3TOM HAnNpaBAeHUM HA
benepanbHOM U perMoHanbHOM YPOBHE HEM3BEKHO.

Andpelti YepHaeckull
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duHaHcoBaqd Crarucruka baukos

OvHaMukKa KpeauToOB NpeanpUATUAM U CPeACcTB NpeanpuUAaATUn MpeanpuaTma npeabaBUIN
(npupocT roa k roay), B % NoBbILIEHHbI! CNPOC Ha
70 BaNIlOTHbIE€ KpPpeaUuTbl
3a401KEHHOCTb POCCUMCKNX npeanpuaATUi
60 ___ CpepcTBa npeanpuaTuii HePUMHAHCOBOrO CeKTopa 3JKOHOMMKM nepen,
oTeyecTBeHHbIMM BaHKaMu B OKTABpe Bblpocna Ha
50 c===KpeanTbi NPeANPUATAAM 1,0%’. TMpu sSTomM rocygapcTBeHHble  BaHKM
HapaCTMAM  CBOM  COBOKYMHbIN  KPeAUTHbIN
40 nopTd)enb8 Ha 0,8%, a uvactHble — Ha 1,4%. B
pe3ynbTaTe MNPUPOCT KpeauToB «rofd K roay» B
30 uenom no cucrteme coctasmn 9,0%, CHU3UBLLUUCH
00 MMHMMA/IbHOTO YPOBHA ¢ HOA6pA 2010 T.
20 OTMeTUM CyLLEeCTBEHHbIM CNPOC NpeanpuUATUIA Ha

KpeAamuTbl B MHOCTPAHHOM BankoTe: Ba/NOTHAA 4acTb
noptdens 6aHKOBCKMX KpPeauToB Bbipocna Ha 2,8
MApA4. Aonn., a pybnéesas — Ha 116,4 mnpa. py6.
Takum  06pa3om, KOMMNAHWM  NPOAOCKWUAM
HapalMBaTb OCTATKM Ha cYyeTax B MHOBA/OTE KaK

) .~/

0 ey b b e e b e L e s e b

SIS IR TN

S AT SR - S L A A - Q AP S AN . . ..
S FFTFLFTEE TS & & & 3a CYBT 3aéMHbIX CpeacTs, Tak M 33 CYéT
McmoyHuK: GaHKOBCKan OTYETHOCTb, pacyeTbl MHCTUTYTa «LieHTp passutua» HAY BLLID. KOHBEPTAUNUN UMEIOLLNXCA py6.l'léBb|X OCTaTKOB

(cm. Takke cneayloLLyo CTpaHULLy).

7 I <

3pecb 1 ganee c YY4E€TOM Ba/IIOTHOU NepeoLeHKN.
8

Bkntouan BNOXKeHUA B 4ONTOBbIE LEHHble 6ymarw.
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[onu pybnéBbIx KpeauToB U pacnosaraemMbix CpeacTs
npeanpuaTun, B %

s [loN7 py&nésbIX cpeacTe NpeanpuATHi B 6aHkax

g5 ==[lonA pybnéBbix KpeAUTOB, NPVBMNEYEHHbIX NPeAnpUATUAMU

80

75 16,0 n.n.

70

65

60
Q"’o"o“’o 6\6\(?’@’@@'@

AR

S % ,\r], v ,\‘bg\,{b v\b‘o\"‘
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MpumeyaHue. aHHble NpUBEAEHbI C UCK/TIOYEHHOW BaNtOTHOM NepeoLLeHKOM.
UcmoyHuK: 6aHKOBCKas OTYETHOCTb, pacyeTbl MHCTUTyTa «LeHTp passuTusa» HUY BLLS.

[dnHamuKa M3bbITOYHbIX CPeacTB Ha Aeno3uTtax
npeanpusaTUM, MNpA. pyo., n KpeaMToB NpeanpPUATUAM
(npupocT rog k roay), B %

= CBepXHOPMAaTVBHbIE AEHEXKHble CpeAcTBa NpeanpuaTi (4-x mecaqHas
ckonb3Awas cpegHas), Mnpa. pyo.

e====[1pUPOCT KPEAUTOB NPEANPUATHAM, rog k rogy, %; np. ocb, obpaTHanA
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NcmoyHuK: GaHKOBCKasA OTYETHOCTb, pacyeTbl MHCTUTYTa «LeHTp pa3sutusa» HNY BLL3.

NMpeanpuaTna nocnocob6creoBanu aesanbBayumn pybns

B oKTAGpe OCTaTKM Ha cyeTax NpeanpuUATUIA PeasibHOrO CEKTOPA SKOHOMMKM Bbipocau Ha 0,8%, npu 3ToM cpeacTBa B rocbaHKax yBeAnYMINUCh Ha
2,4%, a B YaCTHbIX — COKpaTUAMCb Ha 1,3%. MprumeyaTenbHO, YTO 3TOT POCT MPOMU3OLIEN NCKAKUUTENIBHO 33 CYET YBE/IMYEHUA BANOTHDBIX OCTAaTKOB,
coctasmswero 9,9 mnpa. gonn. (y KaneHtos rocbaHkoB — 6,2 MApA., @ Y KAMEHTOB YacTHbiX 6aHKOB — 3,7 MAapA4.), B TO BpemMs KaKk pybnésble
cpeacTBa NpeanpusaTUiA cokpatuamcb Ha 356 mapa. py6. (125,3 mnpa. B rocbaHkax u 230,9 — B YacTHbIX). POCT Ba/IlOTHbIX OCTAaTKOB CTa/
MaKCMManbHbIM ¢ AHBapA 2014 r., Koraa oH coctasun 12,2 mapa. gonn., obecneums Toraa AesanbBaumio pybas No OTHOLWEHMUIO K BMBaNOTHOM

KOp3unHe Ha 7,3%.
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OvuHamuka cpeacTB HaceJieHUsA B 6aHkax
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E== Cpe[qCcTBa HaceneHua B BaHkax, TprH.py6.

[onsa cpeacTe HaceneHwA B obAszartenscTeax DaHkoe, B %; nNp. ocb
[onsa cpeacTe HaceneHnA B obAszartenscTeax baHkoe (be3 yuyéTaroccpencTe), B %; np. ocb

MpumeyaHue. aHHble NpUBEAEHbI C UCK/TIOYEHHOW BaNOTHOM NepeoLLeHKOoM.
UcmoyHuK: 6aHKOBCKas OTYETHOCTb, pacyeTbl MHCTUTyTa «LeHTp passuTusa» HUY BLLS.

HaceneHune BKknaabiBasioCb B UHBAaNOTY

AOuHamuka [enosuToB U KpeauToB usnuu roa kK rogy, B %
70

60 ——/[lenoznTbl

50 s KpeauThl
40
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UcmoyHuK: BaHK Poccum, 6aHKOBCKas OTYETHOCTb, pacyeTbl MHcTUTYTa «LleHTp passutua» HAY BLUS.

O6uwumit 06bEM aeno3uTos dGM3NuUL, B OKTAbpe Bbipoc Ha 1,0%, B pe3ysibTaTe nokasaTesib NpUpocta o6bEma Aeno3nUTOB «rof K rofy» OKasasics Ha
ypoBHe 4,4%, NPaKTUYECKM HE WM3MEHMBLUMCb MO CPABHEHWUIO C CEHTAGPEM. [pM 3TOM POCT MOKasa/M TONbKO BantOTHble Aeno3unTbl (+2,6
MJIPA. AONAN. B rocbaHKax v +2,2 MAp4. AO/1. B YaCTHbIX), B TO BPeMA KaK pybaEBble NPOA0IKUIM COKpaLLaTbes (-27,2 mapa. pyb. B rocbaHkax 1 -1,3
B YacTHbIX). KpeanTbl HaceneHuto nokasanum pocT Ha 0,9%, KoTopbiit obecnedynnm UCKNUUTENbHO rocbaHKM (MPUPOCT KpeauTHoro noptdens
coctaBun 1,1% npoTmB coKpalleHua Ha 0,1% y YacTHbIx 6aHKOB).
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OTHoOwWweHUe cyMmMbl TpeboBaHMK 6BaHKOBCKOM cuctembl K LIB
(kpome ®OPa) n octaTKkoB Ha KopcyeTax B MHODaHKax-
KoppecnoHAeHTax K eé obsasatenbcTBam, B %
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NcmoyHuK: 6aHKOBCKaa OTYETHOCTb, pacyeTbl MHCTUTYTa «LleHTp passutua» HUY BLLI.

Hdonsa roccpeacTB ob6s13aTenbcTBax 6aHKOBCKOM CUCTEMb,

B % (6e3 yuyéTa cybopaMHupoBaHHOro kpeauta C6ep6aHky)

17 16,6%
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McmoyHuK: 6aHKOBCKaa OTYETHOCTb, pacyeTbl MHCTUTYTa «LeHTp passutua» HUAY BLLS.

CpEACTBa rocygapcrtBa nosbiCu/in ypoBeHb JIMKBUOAHOCTH

B okTAGpe ypoBEHb IMKBUAHOCTM, PACCUUTLIBAEMbIN KaK OTHOLIEHME CYyMMbl TpeboBaHUI 6aHKOBCKOM cnctemsl K LIB (kpome POPa) 1 octaTKoB Ha
KopcuyeTax B MHOBAHKax-KoppecnoHAeHTax K eé obasaTenbcrsam, Bbipoc ¢ 10,6 go 11,2%. OTmeTMm, 4TO 3TOT POCT obecneumno ysennyeHue
OCTaTKOB HA MHBAJIIOTHbIX KopcyeTax (BKAtOYas Kopcyeta B baHke Poccuun) 6bonee uem Ha 17 mnpa. A0AA., B pe3ynbTaTe Yero 6aHKM NONOSHUAN
06bEM MHBANOTHOW NIMKBUMAHOCTM A0 YPOBHA KOHLUQ MIONA MNOCAe NpoBana B aBrycte m ceHtaAbpe. donsa roccpencts B obasaTenbcrsax
KoMmmepyecknx 6aHKoB Bbipocna Ao 16,6%. C yuétom ke BOba 3HauYeHMe 3TOro nokasartena no coctosHuto Ha 1 HoabpAa 2014 r. coctasuno 17,3%, a

€C/IN yunTbIBaTb TOJIbKO cpeacTsa baHka Poccun, 10 12,3%.
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JKOHOMMKA B «KKAPTHUHKAX»

OuHamuka BBI1 n BKknag B Heé cocTaBnAowWwWMX No BUAy crnpoca
(npupocT K cooTBeTCTBYHOLLEMY KBapTany npeabiayLwero roaa)

10

- B CTaTpacxoXaeHue, n.n.
LleHTp

8 {
A W pa3BuTHUA
6 = I3smeHeHne 3anacos, Mn.n.
4
2 COWmnopT, n.no.
0
O BHewHwWid cnpoc, n.n.
-2
-4 I BHyTpeHHWIA cnpoc, n.n.
-6
L]
-8 —0—BBI, %
20101 20111 20121 20131 20141

OuHamuka BBI1 u BKknag B Heé cocTtaBnsAlowWMX No BUAy crnpoca
(npupocT K npeabiaywieMy KBapTany, Ce30HHOCTb YyCTpaHeHa)

4 B CTaTpacxoxgeHne, n.n.
‘ LleHTp
3 r‘,‘ B --passumus E=3/13meHeHe 3anacos, n.n.
2
I mnopT, n.n.
1
COBHewHwWid cnpoc, n.n.
0
I BHyTpeHHWIA cnpoc, n.n.
-1
—o—BBN (UP), %
-2
3 = —0—BBIM (PoccrTar,
- [
2010 | 2011 | 20121 2013 2014 | CMPABOUKO), %
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Lnknuyeckne nHaekcbl (MPUPOCT K COOTBETCTBYHOLEMY MecsAly
npeablaywero roaa), B %

=0t=0nepexarnwnii NHaeKc
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OunHamMmuka Bbinycka 6a3oBbIX oTpacnen, 6e3 cenbCKOro Xxo3anucTaea
(ce3oHHOCTb ycTpaHeHa)

mmm basoBble oTpacnu, M/M, % (np. ocb)
Baszosble oTpacnu, r/r, % (np. ocb)
=>basoBble oTpacnn, 100 = 2008 r.
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OuHaMuka ueH Ha HedPTb U Kypca eBpo K gonnapy
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OuHamuka ueH Ha HedPTb U Kypca pyons

&==SpaBHOBEeCHad UeHa Ha Hed Tk, gonn/6app [1]
=—ueHa Ha HedTb Urals, gonn/6app
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OuHamMuka mexxayHapoOHbIX pe3epBoB (Ha KOHel Mecsiua), Mnp4. Aon.

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 v, 40
WA \ L A,
500 I I s VJ""‘T 7SR N 20
1z | | i
450 [ I‘ ] \4‘.'. III II II [ | .-I ] | b 0
) Y4 ! ||| T s |I|Il| |n“
400 'b_,/‘ -20
350 I A iieurp -40
£ pa3BuTHA
300 -60
250 o o o o o o o o o o o o o o o P -80
NS S S Q,_@ NN D Q.{b K Q,_\b‘

BHeluHAA Toproens ToBapamMu (Ce30HHOCTb ycTpaHeHa, 100=a1B.2007),
B % [2]

180

===3KcnopT
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[uHamuKa canbAo CYETA TEKYLLMUX onepawmii u umnopTta ToBapos!?

&

-4 o~ LleHTp WmnopT, r/r, % (np. ocb)
-6 " 3 - paspuTHA
8 ! =o0=Canbao cyeTa TeKyLWUX
10 onepauuin, Mnpa Aonn
QA‘ 6\ ch Q‘b Qq Qq N N N N NN N No Ng

¢ & £ & & & &S S @
I I R N A

YucTbI NpUTOK KanuTana, Mnpa. [onn.

30
20

10

0 . / i AN

=== (QueHKka baHka Poccun __" LleHTp
[pa3BHUTHA

=——QueHKa LleHTpa passutug ™
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OuHamuka nHdpnauum, 6asoBon HNALMK N BKNag B 6asoBylo MHGpnAUUIO 3a

MecsiL| Pa3NUYHbIX KOMMOHEHT

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)

— basoeas nidpnauns (UML), r/r, % (np. ocb)

LleHTp
pasBuUTMA

OduHaMunka oCHOBHbIX NPOUEHTHbIX cTaBOK BaHka Poccum,
cTaBOK Mexb6aHkoBckoro pbiHka MIACR v 6asoBou uHcpnauum, B %

T basoBas UHdnauus, r/r
esme CTaBKa pedUHaHCUPOBaHNA

13
12 = = CTaBKa no nombapHbiM KpeguTam Ha cpoK 1 AeHb
—— Crtaeka baHka Poccuu no genosntam go soctpebosannsg
iy Ctaska MIACR 1 geHb, cpegHee 3a 10 gHeil
13 == KnwueBaq cTaBKa

LleHTp
pasBuTMA
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UcnonHeHune dhepepanbHoro 6romxeTta (HakONMEeHHbIM UTOFOM
C Havana Kaxpgoro roga), B % BBIl

26

55y LLenTp ESNpoduuuTt B [lechbuuut —=—Pacxogbl
[pa3BMUTHA —
24
22
20
18
16 —
14 T T T T T T T T T T T T T T T T T T T T T T T T T T T 1
2008 2009 | 20101 20111 20121 20131 20141
[doxoabl KOHCONMAMPOBAHHOIO GoAXKeTa, NO BUAAM Harnoros,
B % BBMN™“
10 ’ LieHTp
8 [ 4 pa3BUTHA
6 EAaHe-ceH 2008
4 EAHB-cedH 2009
2 EaHe-ceH 2010
0 OaHe-ceH 2011
EAHe-ced 2012
CTpaxoBble JKCMOpPTHbIE HAOMA Hanor Ha npnbbine Oaue-ced 2013
B3HOCHI NOLLUMWHGI Oaus-cen 2014
5
4
3
2
- nn
0 i
Hanor Ha HO®N AKUM3BI HOC Hanorn Ha uMnopT
MMYLLIECTBOD (BHYTpEHHNE) (BHYTPEHHWIA)
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CTpykTypa pacxonoB cheaepanbHoro 6roaxerta, B %

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

B O6eny:KnBaHue rocgonra
W DKOHOMMKA
E—mCounanbHasa nonuTuka

I m\Yenoeedyecknili kanutan

EEE CunoBon 1
aAMUHUCTPaTUBHLIA Bnok

=—=—Pacxogabl, % BBM (np.
ochb)

» LleHTp
A B paseBuTHA

Hdoxoabl u HeHedTerasoBbIn AehnuUT heaepanbHOro GroaxeTa,

B % BBMY

= FCH
B mHexedTerasosble goxoab! (6e3 ECH)
== HepTerasosble 4OX0AbI

» LleHTp
A B paseBuTHA

=0=BenuuuHa gedununta HeHedTerasosoro OwpKeTa

25 ==[long HedpTerasosbIX 4OXOAOB B Aoxodax (6e3 ECH), % (np. ocb) 60
20 50
15 40
10 30
5 20
0 10
2008 | 2009 | 20101 20111 20121 20131 20141
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AuHamMuka canbaupoBaHHOro MHAHCOBOrO pe3ynbTaTa B 3KOHOMUKe, MNpA. pyo.

1500 600
" LeHtp

., [pa3BHUTHA

1000 400
500 200
0 0

—=3KOHOMVWKa B LEenom
-500 ] -200
e===[]pOMBbILLUNEHHOCTb
(np. ocb)
-1000 -400
06\ Qé\ QQQ’ Qo‘b Q'QQ’ QQQ’ Q\Q Q@ e\\ Q\’\ e\‘b Q\'L 0.{5 0.\'5 e\b‘ g\\b‘
SR A A A S S R R S R S
OuHamuka TpeboBaHUN N 06s3aTenbLCTB NPeaNPUATAN pearibHOro
ceKTopa K/nepen 6aHKOBCKOW cUCTEMOM (yuTeHa BarntoTHas NepeoLeHkKa)
KpeawTbl, r/r, %
HenoauTsl, r/r, %
== llons BanoTHbIX genosntoe, %
8 e=—=UCThIA KpeauUT NPpeanpuaTUamM, CEe30HHOCTL YCTpaHeHa, TpNnH. pyb (np. ock) 12
0

70 o~ Hentp

, |  PasBUTHA

T T T T T T T T T T T T T T T T T T
0%.0“’9@\69“;%9% ﬁ@.\“ Q'.@Q.@\é A ROV « .\“Q“’Q'.\"'@"'é .\";"\'*’Q_\“’Qt\'”é .\"’Q;\"‘Qs"&\";s >
NS X VO iR Rl CalR s 2 3

MHCTUTYT «LLEHTP PA3BUTMA» HNY «BbICLLAA LUKOJIA SKOHOMUKM» 36



KOMMEHTAPWM O TOCYIAPCTBE M BUSHECE 4 83 15-28 HosAGps1 2014 1.

OvHamuka TpeboBaHuUM n 06s13aTeNbLCTB HaceneHusa k/nepeg 6aHKOBCKOM
cuctemom (y4rteHa BanoTHas nepeoLeHka)

KpeawTbl, r/r, %
HenoauTsl, r/r, %
====TlONA BaNKTHbLIX 4en03nTOB, %
==UCThIl KpeaWUT HaceNeHN, CE30HHOCTL YCTpaHeHa, TprH. py6 (np. ocb)

60 0
50 -1
-2

-3

ax] . o _4

-5

0 f f f f f f f f f f f f f f T T T T T T T T f f f f T -6
_1 0 J , f’ LleHTp \_ﬂ _7

J pPa3BUTHA
-20 -8

NRSASASRSINNIN NN NN NN N NN NN NN N

F RS RS FEE RS EE LS E LS E LS E LS
SRR R RSSO AR A AR R

AuHamMunka 4OXOA0B M pacxofoB HaceneHusi B pearibHOM BblpaXXeHuu
(npupocT K cooTBeTCTBYHOLLEMY MecsiLly npeablayLiero roaa), B %

25
---o--- PeanbHble pacnonaraemsle goxodsl, PoccTtat

20 ——o— PeanbHble pacnonaraemMsle JOXoabl, oueHka LieHTpa passuTna
= [loTpebutensckne pacxoabl
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CKINOHHOCTb HaceneHus K coepexeHnIo U K NosTy4eHUo KpeauToB m
(B % poxopa, ce30HHOCTb yCcTpaHeHa) no metopgonoruu LleHtpa pa3sutus

25
20
15

10

0I|||||I|||||I|||||I||

=0=—CKNOHHOCTb HaceneHus K cﬁepeH{eHmo

-10
’ LleHtp

-15 ;L @ - passhtun ~#—CKMNOHHOCTb HACENeHUs K NONYYEHUIO KPEeaUTOB

RN P I A S P
& @ & @ & @ & @ & @ & @ & @ & ¢

AuHamMmuka ToBapoo6opoTa 1 NaTHbIX YCNyr HaceneHuo m
(ce3oHHOCTbL ycTpaHeHa, 100=2008 r.)

125
120
115
110
105

100

Po3aHnyHag TOoproenda

90 ’ LleHtp MnaTHblE ycnyru HaceneHum
85 ’L dW passutnAa

80 [ R
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———ToBapoobopoT 1 ycnyru
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dnHamMmuka MHBeCTULMA B OCHOBHOM KanuTtan (Ce30HHOCTb yCTpaHeHa)

120 8

COWHBecTUUMK, MM, % (Np. ock)

—WHBecTnumnm, 100 = 2008 r.
110 4

ﬂﬂu DﬂﬂHunmﬂﬁuﬂmnﬂﬂﬂnﬂﬂuﬂﬂﬂnu NP

ﬂl'lH
o o

o f N L 4
80 - e . s . e . —— e . —— . . e -8
06\ (\é edb de ng QQQ Q > Q\Q 0\'\ (\\\ Q;\q, Q\(L Q)\rb Q\(b ‘«'b.\‘>t Q\b‘
OuHamMuka Bbinycka B NPOMbILUNIEHHOCTU (Ce30HHOCTbL yCTpaHeHa)
110 2

105

100

HHMU HHHHHHHHHHHUNDHUD |,

95 -1
g0 A ero -2
' A paseuTuA A MpoMbIWnNeHHOCTE, M/M, % (np. ocb)

—[IpoMbiwneHHocTs, 100 =2008r.
85 P+ o o i ot ot ot o o o o o o ot X
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dnHamMmuka Bbinycka B A0ObIBalOLWMX OTPaAcnAX (CE30HHOCTb YyCTPaHeHa)

110 4

95 "l 0 lo6blya nonesHbix Uckonaemelx, M/M, % (np. ocb) 2
PassuThA —— [lo6blua nonesHbIx uckonaembix, 100 = 2008 r.
L
A A @ & P 0D > SN N N IO N N

OnHamMmuKka Bbinycka B o6pabaTbiBaloWmMX OTpacnsax (Ce30HHOCTb
yCTpaHeHa)

120 4

110
100
920
Uettp O 0O6pabaTeiBaowue NpoMsBoacTBEa,
Y Pa3BUTHA
80 m/M, % (np. ocbk) -4
—— QO6pabaTbiBaloWwme NpoM3BoaACTEa,
100 =2008r.
70 e B e o e o o L o o o -6
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OuHamuka Bbinycka B obpabaTtbiBalowmux oTpacrnsx no suaam
YAOBETBOPAEMOro cnpoca (Ce3oHHOCTb ycTpaHeHa, 100=2008 r.)

130 MpoMeXyTOUHbIA

—IHBECTULNOHHLIA
120

===lNoTpebuTensCcKuii
110 BHelwHWiA (akcnopT)
100
90
__-_—-__
80 é
‘Ll,eHTp

70 r, - - pazeuTuA
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NMokasaTenu cocTosiHMA AOOLIBaOLWMX OTpacnen m
(pocT K cooTBeTCTBYHOLIEMY MecsiLly npeablayLiero roga), B %

E=JPeHTabenbHocTh (Npubbink/oTrpyska), %
I [TpMpOCT YMCINEHHOCTU 3aHATLIX (Np. OCb)

—o—[lpupocT BeINyCcKa (Np. ocb
40 pup Y (np ) 20

Pa3BHUTHA
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NMoka3aTenu cocTossHMA oOpabaTbiBalOLWKUX OTpacen
(pocT K cooTBeTCTBYHOLIEMY MecsiLly npeablayLiero roaa), B %

== PeHTabenbHocTh (Npubbink/oTrpyska), %
B [TpUPOCT YMCMNEHHOCTH 3aHATLIX
30 —o—pupocT BbINyCKa

OvHamuka ¢poHAOBbLIX UHAEKCOB

18000 3500
— Dow Jones 4 N
16000 3000
—PTC (np. ocb)
14000 2500
12000 2000
10000 1500
8000 1000
LeHTp
6000 [pa3BHUTHA 500
4000 | 0
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KOMMEHTAPUMU K <« KAPTUHKAM »

1 pagHosecHas ueHa Ha Hegmb — pacuémHas ueHa Ha Heghmeb, mpu Komopoii docmuaaemcs
Hynesoe 3HayeHue canb0o cHEMa meKywux ornepayuli (C€30HHO cenaXeHHoz20).

1 JlaHHbIe 0 canb0o cuéma mekyuw,ux oriepayuli 3a nepuod c urasa no okmabpe 2014 2. u OaHHble
no ummnopmy u 3Kcriopmy mosapos 3a okmsabpe 2014 2. Aaendomcsa oyeHkamu MIHcmumyma
«LleHmp pazsumusa» HNY BLLI3.

Bl B 6azoeoti uHgpnayuu (BUML) no memodonozuu MHcmumyma «LieHmp passumus» HUY BLLI
He y4yumeigaemcsi U3MeHeHUe UeH: U3 Yucaad podo8osabCMBEHHbIX MOBAPO8 — HA
n1000080WHYO NPOOYKYUO, AlUA U GK020/1bHbIE HAMUMKU, U3 YUC/AA HENnpoo080/16CMBEHHbIX
mosapos — Ha beH3uH, mexoeble u30enus u mabayHyro npPodyKUUro, U3 4Yucaa ycaye — Ha
MPAHCIopmMHsle, HUAUWHbIE, KOMMYHQs1bHblE, obpazosameribHele, CAHamopHo-
0300posumesibHble U ycayau OOWKOAbHO20 80CNUMAHUSA,; 8Ce 3HAYeHUA Mo npasoli ocu (200 K
200y) ¢ omHocumesnbHO Hebosbwol Mo2pewHOCMbl0 COOMBemMcmMayom 3HA4eHUAM Ha 71e60l
wkKane (Mecay K Mecauy), npusedéHHbIM 8 200080e€ npedcmasneHue.

4 HAC sHympeHHul — HAC, ynaayeHHsili ¢ mosapos, peasnu308aHHbIX 8HYyMpU CMpPAHsl, 3d
UCKIOYeHUeM 8bl4emo8 € 8803UMbIX MOBAPOS; OKUU3bI BHYMPEHHUE — AKYU3bI, YrAa4eHHsle ¢
moeapos, npou3sedéHHbIX Ha meppumopuu Poccuu; HAsn02 HA UMAOPM — CYMMQA B8HEWHUX
akyu3sos, sHewHez20 HAC u 8803HbIX MOW/IUH.

Bl Equnbiii coyuansHbIli Hanoe, HavyuHas ¢ 2010 200a, He 83umaemcH.
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KomaHpaa «LleHTpa pa3Butua>»
Hapba AsaeeBa

HaTanba AKMHAMHOBA
EneHa banawoBsa
Hukona KoHapawos
Anekcen KysHeuLoB
Banepuin MupoHoB
OAMUTPpUn MUPOLLHUYEHKO
Anekcen HeMuuk

Cepren lNyxoB

Ceprent CMUpHOB
Bnagnmnp CymeHKoOB
AnéHa Yenenb

AHapen YepHaBCKUI

XXpem Bawmx Bonpocos un 3aMevyaHunn!

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

Bca vHdopmaunsa, npeacraeneHHas B Beinycke, 6a3vpyeTrca Ha AaHHbIX oduuMnanbHbIX OpraHoB M pacyeTtax UHcTuTyTa «LleHTp pa3sutus» HUY «Bbicluas wkona 3KOHOMUKK».
Mpu ncnonb3oBaHWMM, YaCTUYHOM W/ MOJSTHOM, MaTepManoB, U3MI0XEHHbIX B HacTosweM Bbinycke, HE06X0AMMO yKa3biBaTb CCbIIKY Ha MHCTUTYT «LleHTp passutmsa» HUY BLUS.

NccnepoBaHWe ocywecTB/IEHO B paMKax Nporpammbl GyHAAMeEHTaNbHbIX uccnegosaHnii HAY BLUS B 2014 roay
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