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CTAKAH HAINIOJIOBUHY MOJIOH? UJIU HAITOJIOBUHY ITYCT?

KOMMEHTAPUH
MAKPO3KOHOMMKA NMonroga nageHUA, UM MNOUCK «BTOPOro AHa»
PEA/NIbHbIN CEKTOP [Ae UCKaTb UCTOYHMKM POCTa, AN anBepcmdmKaumna u poct — 6an3Heubl bpatba?
MNATEXHbIV BANAHC CTO cokpauiaeTcs, gasneHue Ha pybab ycmamsaeTtcs
BIOMKET depepanbHbIN BloaXKeT HeagobupaeT goxoabl

®UHAHCOBAA CTATUCTUKA BAHKOB (®CB)

IKOHOMMUKA B K KAPTUHKAX»

Bce MHeHusl, 8bicka3aHHble 8 daHHOM 0603peHuUU, ompaxcarom moyKy 3peHus asmopos U Mo2ym He cognadams ¢ 0ouyuaabHol nosuyuet
HHUY B3
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CmakaH Hano/108UHy N0/10H? HAu HANO/108UHY nycm?

B namHuyy Cosem Oupekmopos8 baHKa Poccuu npuHAn peweHue
COXpaHUMob Kqawo4vesyro cmasky Ha yposHe 10,5% 2odoebix. [pu amom
OH Uucxo0us, 8 YaCMHOCMU, U3 Moeo, Ymo 8 POocculickoli 3KOHOMUKe
Habnrodaemca oxcusseHue rpou3soocmeeHHolU akmusHocmu.

Omom me3uc Ham npedcmasnaemca  0080/1bHO  CHOPHBIM.
lMpomebiwneHHOCMb cmazHUpyem Ha rnpomsaxceHuu 6osaee nosay200a.
BBl1 Ha npomsaxceHUU 08yX J/em exeKeapmanbHO CHUXaemcsa
(ucknroueHue — Il keapman 2015 2., Koeda cKkaszasca (hakmop 3anacos)
U 30 08a K8ApPMaAna MeKyuw,e2o 2004, Mo HaWUM OUEHKAam, ornycmusca
Ha 1,6% omHocumensHo IV Keapmana  npowsnoz2o  2004.
Mompebumensckuli cnpoc npodonxcaem cmabusnbHO COKpauamscs (c
y4emom rnornpasku Ha ce3oHHocms 0b6opom po3HuU4Hol mopzosenu 8o Il
Keapmane meKyuw,e2o 2000 0Ka3anca Ha 3,1% Huxe, Yem 8 rnocaeoHem
Keapmane npowsno2o 200a). Cmpoumenscmeo — a 3Ha4Yum, U
UHBeCMuyuoHHoU crpoc — 8oobwe Haxooumca e 21yboKom Kpu3uce
(MuHyc 9,8% so Il keapmane 2016 2. no cpasHeHur ¢ IV ksapmasnom
2015 2.). Bo3obHosneHue pocma umnopma (no Hawem pacyemam, +3%
6o Il keapmane no cpasHeHurw ¢ | Keapmasnom) ykasbieaem Ha
HEKomopoe OoxusAeHUe BHymMpeHHe20 Crnpoca (8 Kakux-mo eao
ceameHmax) U Ha npexkpawjeHue — HA MAKPOyposHe — [poyeccos
UMMOPMO3aMeweHUA Ha (hoHe yKpennaeHUa peasnbHo20 3¢hheKmueHo20
Kypca pybna (umnopm 00HO3HAYHO pacmem 6bicmpee 8HympeHHe20
npouszsodcmea). Bce smo coscem He coznacyemca ¢ ymeepHOeHUAMU,
codepxcauumuca 8 npecc-penusze baHka Poccuu, 20e 2osopumcsa 06
«oMcussieHUU Ha ¢poHe cnabo2o cnpoca» U 0 «pa3sumuuU MPOYEccos
umnopmo3samewyeHuUsA».

Xomsa baHk Poccuu npusHaem «CoxpaHeHue HeoOHOpPOoOHoCmuU 8
9KOHOMUYecKol OUHAMUKe M0 ompacaam U Pe2uoHam», OMmMe4vas
«CMQA2HAUUIO UAU CHUXCEHUE MeMIo8 pocma 8bifycKa 8 omoesnbHbiX
ompacaax» (3amemum, Ymo ece-maxku memros pocma, a He nadeHus!),
obwuli e2o 8bl1800 00CMAMOYHO ONMMUMUCMUYEH: «8 UesaoM
npeobsnadaem meHOEHUUA K B0OCCMAHOB/AEHUIO 3KOHOMUYeCcKoU
akmusHocmu». [lpasda, byksanbHo 8 cnedyrowell ppasze 208opumcsA
Umo «nosoxcumMesnbHsili KeapmaneHell npupocm BBI1 803moxeH yxe
80 8MOPOM 0sy200UU MEKYU,e20 200a», U3 4Ye20 MOMCHO cOenamo
861800, Ymo baHK Poccuu npusHaem cHuxceHue BBI1 6o Il keapmane (o
Hawum oyeHKam, Ha 0,8% K | keapmany). [MOCKOAbKY ompuyamenbHas
OuHamuKka BBI1 o06bi4HO 808CE HE accoyuupyemca C pPOCMom
3KoHoMuYecKol akmusHocmu, baHk Poccuu OonxceH 6bin 6ol
MOACHUMb, YMO OH umesn 8 8udy. BoamoixcHo, Hanpumep, YmMo OH He
c800UM MOHAMUE 3KOHOMUYECKOU aKMUBHOCMU UCKAOYUMENLHO K
BBI1 (makoli nooxo0, 8 obuwiem, umeem c80U OCHOBAHUA), HO mo2oa
Ymo — unu Kaxkol Habop UHOUKamMopos8 — oH nod Heli noHumaem? bes
makux noscHeHul 861800 0 BOCCMAHO8/AEHUU (MO ecmb, KaK HU Kpymu
0 pocme) 3KOHOMUYecKolU aKMUBHOCMU — HA (hOHe CHUXarouw,e2oca
(noka?) BBl — npedcmasnaaemcsa He CAUUWKOM 060CHOBAHHbIM.

B obwem, 21804 Ha OOHU U me xe cmamucmuyeckue OGHHbIe, Mbl
oyeHusaem npoucxodaujue  MOKPO3IKOHOMUYECKUE npouyeccoi
HeCcKonbKo uHa4ve, Hexcenu baHK Poccuu; ecau e2osopumb MpPAMO, —
bonee neccumucmu4yHo. KoHeyHO, 6bia0 Obl CAUWKOM CAMOHAOESHHO
ymeepx0amb, Ymo npassl Msl, a baHK Poccuu — owubaemcs, ebidasas
wenaemoe 3a OelicmeumensHoe. [lpakmuyeckKu ece npusodumMsie
OUEHKU OCHOB8bIBAIOMCA HA He 00 KOHUAG (hopManu308aHHbIX
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npoueodypax yCmpaHeHUs  Ce30HHOCMU, a 887108  OUHAMUKA
bonbwuHCcMBa MakpornoKasamesneli celiyac maxkosa, 4Ymo OOHU
memodbl moeym dasamoe Hebosbwol «rac», a opyaue — Hebonbwiol
CMUHYC».

O0Hako, y4umeleasd, 4Ymo oueHKa baHkom Poccuu obweli
MOKPO3KOHOMUMYECKOU cumyauyuu Aensemca ¢pyHOameHmMom 074
MPUHAMUA UM peweHul 1Mo yposHo npoyeHmHol cmasKu, baHk Poccuu
0o/mHKeH npuaoxume OOMNOAHUMESbHbLIE YCUAUA K momy, 4mobbl
0oKa3ame  3KcnepmHoMy — coobujecmsy — KOPPEeKMHOCmMb  Ceoux
pacyemos u 060CHOBAHHOCMb cBouUX cyxOeHul. Kak uzsecmHo, npu

nposedeHUU MOAUMUKU MapP2emuposaHus UHgasuuu oosepue
9KOHOMUYECKUX d2eHmos K a0eK8amHOCmu 60CMpuUsmus cumyayuu
LleHmpaneHeiMm 6aHKOM cyumaemcs OOHUM U3 OCHOBHbIX Krtodel K
ycnexy. [loamomy  rnipogheccuoHasnibHOMy  coobuecmey  cmoum
MpUAOHUMb YCUNUA K 06Cy#OeHU0 He MO/bKO KOHEYHbIX 861860008 U
OUEHOK, HO U HIOGHCO8 UCMOMAb3YEMbIX Memooo8 YyCMPAHEHUS
CEe30HHOCMU, MAKPO3KOHOMUYecKux modesel u m.o.

Cepezeil CMupHos
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KommeHnmapuu

Makpo3KOHOMMKaA

1. Ilonzoda nadeHus, uau NOUCK «8MOPO20 OHA»

B nepgom noayzoduu 2016 2. Kpu3uc ycuauwics: 3IKOHOMUYECKAs1 aKmMueHOCMb
80306HOBU/IA CHUJICEHUE, ONYCMUBWUCL K cepeduHe 200a Huxce MUHUMAALHBIX C
Ha4ya.sa meKyujezo Kpu3suca 3HayeHuil. [ladeHue Ha6.1100a/10C6 NOYMU 80 8ceX 8UAAX
JKoOHOMuYecKkoll desameavHocmu. CokpaujeHue cnpoca 8 3KOHOMUKe JUlllb
yckopusocs. 3a dea keapmaa BBII cokpamusicss npumepHo Ha 1,6% (omHocumebHO
IV keapmasa npowozo 20da), a 8 yesaom e 2016 2. nadenue BBII cocmasum 0k0.10
1,5%. Bcezo ¢ Hayaaa Kpu3uca 3KOHOMUKA nomepsiia npumepHo 5,5% BBIL.

Bo BTOpoii nonosuHe 2015 r. Ha ¢oHe ﬂpEKpa‘I:LI,EHVIFI oTBecHoro nageHua BBl wm Puc. 1.1. luHammka BB 1 BbinycKa 6a308bIX BUAOB
YAYYWEHNA AMHAMMKM MHOTMX MAKPOMOKa3aTesien CTano PacrnpocTpaHEHO MHEHWe O 3KOHOMMYECKOI AATENbHOCTH (Ce30HHOCTb yCTpaHeHa), B %
TOM, YTO «ZAHO» KpPU3Nca NpoMAEHO, SKOHOMMKA a4aNTMPOBaNAacb K BHELHUM YC/IOBUAM 115
(HM3KMe LeHbl Ha HedTb U B3aMMHbIE CaHKLMKN) U BbIXOAUT HA TPAEKTOPUIO YCTOMUYNBOTO,
MyCKain U OTHOCUTE/NIbHO CKPOMHOrO, pocTa. lMNepsoe nonyroame 2016 r. nokasano, 4To
3aBepLUMNach ULWb NepBas, camasn ocTpas ¢asa npmcnocobneHmna SKOHOMUKN K KHOBOWM 105
HOPMa/ZIbHOCTM»: MOCNe «OTCKOKa» BO BTopom noayrogum 2015 r., BO MHOrom

110

06YC/IOBNEHHOTO KPaTKOBPEMEHHBIM MO/IOXKMTENbHBLIM BKN3ZOM (aKTopa 3anacos W 10

HEeOBOCHOBaHHbIM OMNTUMM3MOM 3SKOHOMMYECKMX areHTOB OTHOCUTE/IbHO MNepCrneKkTUB 95 %y —— Basogs otpacnn
BbIXOZ@ M3 KPWU3MCa, SKOHOMMKA BHOBb Hauasa COKPaLaTbCs, NPOBUB «AHO». Mpuuém RN RN RN
€C/In MO TaKOMY UHOUNKATOPY 3KOHOMMYECKOMN dKTUBHOCTU, KaK BbIMNYCK 6a3oBbixX BMAoOB /\\,\\\\ ‘b\ ™ 0_’ Q\\\ N \\\ "l,\ { %\\rb\\\,\b‘ \\\,\03 \\\,\b\

O N ‘-'b
I I O O RN

BEeATEeNbHOCTU, COCTOA/ICA NINLWb BO3BPAT K JIOKA/SIbHbIM MUHUMYMaM (BTOPOWN KBapTan

2015 r.), To BBI1, KOTOPbIi XapaKTepu3yeT BbiMyCK BCE SKOHOMMKM B LIeJIOM, Npobun g;’:s";‘i:‘;‘zuﬁheaB”uj‘;f no BB 3a Il keapran 2016 1. — ouekka MHCTUTYTa «LienTp
«aHO» yxKe B | KBapTane 2016 r., a Bo |l KBapTane, cOrnacHO HalMM OLEHKaM, OKasasica Mcmouruk: CEIC Data, pacuéTbl MHcTUTYTa «LleHTp passutua» HUY BLL3.

Ha 1,4% Huxe «gHa» 1 Ha 5,5% Huxke cpeaHero yposHa 2014 r. (puc. 1.1 mn 1.2).
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Tabnuua 1.1. KeapTanbHasa AUWHAMUKa OCHOBHbIX MHAUKAaTOPOB SKOHOMMUYECKOI aKTUBHOCTU

MpupocT kB/kB, % (C.y.) MpupocrT r/r, %
20151, 20161, 2015, 2016
| 1] 1] [\ | 1l Il | [ || O A VAR B || I
non
Cenbckoe X03aNCcTBO 06 04 31 03 -18 10 -09 35 25 21 52 28 25 26

[MpombilwnenHoe npounssogcteo  -2,6 -23 05 0,7 -03 0,1 -01 -04 -49 -42 -39 -06 10 04
AoBbiua nonesHbix 14 05 15 08 06 -1,1 -0,6 0,7 -0,8 0,6 05 34 1.8 26

ncKonaeMbIx

ObpabaruiBatouine 34 -40 01 1,3 -13 08 -05 -16-7,4 -64 -58 -3,1 0,9 -0,9
npou3BoACTBa

[Mpon3BoacTBo U

pacnpegeneHue -21 07 -06 -26 25 06 3,1 0,0 -0,2 -14 -45 0,6 0,0 0,4
3NEKTPO3HEPrun, rasa n Boabl

CTponTenscTBo 45 -27 -26 47 -20 -79 -98 -5,0 -8,3 -104 -4,4 -1,6 -8,3 -5,7
'py3oobopoT 07 -0,7 24 13 -23 -03 -2,6 -16 2,8 1,2 39 1510 1.3
OnToBas Toproens -73 -39 21 04 21 -03 1,7 -9,9-132 -88 -84 19 43 3.1
Po3Hu4yHas Toproens -7.8 -28 -09 -16 -14 -1,7 -3,1 -7,0 -9,6 -9,9 -12,7 -5,8 -5,6 -5,7

[naTtHble ycnyrn HaceneHuo -1,2 -16 03 -0,2 -06 0,0 -0,6 -0,3 -19 -2,6 -2,7 -1,2-0,7 -0,9
BasoBbie oTpacnu (LIP), 6es c/x -3,7 -24 05 0,7 -04 -09 -1,3 -34 -6,6 -54 -49 -15-0,2 -0,9

Ba3soBble otpacnu (L|P) -35 -23 06 07 -05 -08 -1,3 -3,2 -6,2 -4,7 -4,3 -1,4-0,1 -0,7
BBI -26 -14 05 -04 -06 -08 -15 28 -45 -37 -38-12-14 -1.3
BHYTpEeHHWI YacTHbIN cnpoc 6,1 -26 -10 -04 -1,3 -24 -3,7 -5,4 -8,1 -8,7 96 -44-51 -4,7
WHBecTuunmn -3,1 -34 45 46 -11 -79 -89 -4,8 -8,8 -130 -6,4 -48-9,1 -7,4

MpumeyaHue. OaHHble no BB, MHBECTMUMAM, ONTOBOM TOPros/e, NAaTHbIM YC/Nyram HaceNeHuio 3a BTopoi kBapTan 2016 1. —
oueHKa UHctuTyTa "LleHTp passuTua” HUY BLLUS.

UcmoyHuk: CEIC Data, Poccrar, pacyetbl MHcTUTyTa «LleHTp passutua» HUY BLUD

O Tom, uToO pOCCMl‘;iCKaFI 9KOHOMMKa No-npexHemy HaXxoauTtcAa B COCTOAHUU peuleccuun, a
HEe MpPOCTO HebONbLION KOppeKuuu, roBoput U TOo, 4To B | nonayroamm 2016 .
Ha6l1l0,ﬂ,al10Cb nageHne no4ytM BO BCeX BUAAX 3KOHOMMUYECKOWN neATenbHOoCTHn, T.e.
npouecc Cxatua 3KOHOMUKU M,qéT «WHNPOKUM d)pOHTOM», 3arparMBan Bce CeKropa. B
Cymme 3a ABa KBapTa/ia 2016 r. He AEMOHCTPpUpOBaaa nageHne Anb onNnToBaAa TOpProsaA
(+1,7% K IV kBapTtany 2015 r.; 34ecb U Aanee CE30HHOCTb YCTPaHEHa, ec/in He YKa3aHo
VIHOG), K oueHke AUNHaMUKU KOTOpOl‘/JI Mbl yXeé MHOro netr OTHOCMMCA C 6onblInMm

Puc. 1.2. UameHeHUe MmaKponoKasaTesei 3a Bpemsa Kpusmuca
(yposeHb Il kBapTana 2016 r. K cpeaHemy yposHio 2014 r.,
Ce30HHOCTb YCTPaHeHa)

CernbCcKoe X03ANCTBO 4.0
[MpOMBILLNEHHOE NPOW3BOACTBO -3.0
CtpoutenscTBo | -15.1
['pyaoobopoT 0.4
OnToBas ToOproenA -8.2
PosHuyHaAa Toproena = -14.6 I
[naTHble YCnyri HaceneHuo -3.0 Im
Basoeble oTpacnu (L|P) -5.6 .
BBMN -5.5
BHYTpeHHMIA YacTHLIH cnpoc -12.6 I

MueecTryuy -16.3 I
-20 -15 -10 -5 0 5
UcmoyHuk: CEIC Data, pacuétbl MHcTUTYTa «LleHTp passutua» HAY BLUS.

Puc. 1.3. ltHaMKKa MHANKATOPOB 3IKOHOMUYECKOU
akTuBHocTu (100 = 2010 r., ce30HHOCTb YCTPAHEHa)

BHYTpEeHHWA YacTHLIA cnpoc = Ga30BLIE OTPACIN
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UcmoyHuk: CEIC Data, pacuétbl MHcTUTyTa «LleHTp passutua» HAY BLUS.

WMHCTUTYT «LLEHTP PA3BUTUA» HNY «BbICLUAA LUKOJIA SKOHOMUKM»
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Hegosepuem'. W eciM psg, CEKTOPOB AEMOHCTPUPOBANM OKOMOHY/IEBYIO AUHAMMKY
(npombiwneHHoe npoussoacteo -0,1%, cenbckoe xo3anctBo -0,9%, nnaTHble ycayru
HaceneHuio -0,6%), TO B MPOYMX CEKTOPaX NageHNe HOCMIO APKO BblPaXKEHHbIN XapaKTep:
cTpouTenbcTBo -10%, po3HUYHan Toprosas -3,1%, rpy30060poT TpaHcnopTa -2,6% (Tabn.
1.1).

O Bcelt ApaMaTUYHOCTU CUTyaLMM rOBOPUT U MHAMKATOP BHYTPEHHEro YacTHOro cnpoca
(B3BELEHHbIN MHAEKC PO3HMYHOINO TOBApPOOOOPOTA, NAATHBLIX YCAYr HACENEHUIO U
CTPOUTENLCTBA), KOTOPbIN XapaKTepusyeT pacnosiaraemble [OXOAbl HAceneHua wu
npeanpUATUA U UX CKAOHHOCTb K NOTPEBNEHMIO U MHBECTULMAM COOTBETCTBEHHO. Cnpoc
NOYTM HEMpepbIBHO CHWMMKAETCA C Havana Kpusuca (puc. 1.3), a B nepBom nonyroamm
[aXKe YCKOpWUA NaeHne, COKPaTMBLLMCD 3a ABa KBapTana Ha 3,7%. W3 aToro cneayer, 4to
3KOHOMMYECKME areHTbl OKOHYAHUA KPpU3MCa He 3aMeyasiv M NOKa He 3ameYaltoT.

MNoTpebutenbckuii cNpoc B NePBOM MONYTOANUN NPOLAO/IKUA CTPEMUTENIBHO CHUXKATLCA,
HecCMoTpA Ha 3amepgneHusa pocta notpedbutenbckmx ueH ¢ 1,0% B aHBape o 0,4% B
cpefHem B anpesie-utoHe. PO3HMYHbIN TOBapoo6opoT nocne peskoro o6sasna B nepsom
nonyroauun 2015 r. npoaonKaeT A4EMOHCTPMPOBaTb YCTOMYMBOE COKpaALLEHWEe TEMMOM
1,4% B kBapTan (puc. 1.4). 3a ABa KBapTana TeKyllero roga nageHue cocrasmnao 3,1%,
NpuUYém MmecAYHaA JAUHAMMKA MOKa He YKas3blBaeT Ha MpeKpalweHue nageHus.
OTHOCUTeNbHO cpegHero ypoBHA 2014 r. po3HMYHbIN TOBapoobopoT ynan Ha 15% (pwc.
1.2), npubamsmewmcb K ypoBHam 2008 r. Mo cpaBHEHUID C 3TUM, MNAATHble YCAyru
OEMOHCTPUPYIOT OTHOCUTENIbHO CTabWNbHYIO AMHaMMKY. 3a ABa Keaptana 2016 r.
CHUXeHue coctasunio 0,6%, a ¢ Hayana Kpusnca — 3%. Ckasanacb bosiee yctonumsas K
ocnabneHunto pybna gMHaMMKA UEeH W, BUMAMMO, MeHbluas A0nA WM36bITOYHOro
notpebneHus.

! NonesHo NoMHUTL x0TA BbI 0 pocTe ONTOBOW TOProB/n B KpmanmcHom 2009 r. Ha 2,0% Ha ¢oHe MOLLHOro NageHus
abCcoNOTHO BCEX OCTaNbHbIX BUAOB AEATENIbHOCTM, ANA KOTOPbIX ONTOBas TOProBAA ABAAETCA MOCPEAHUKOM, U
nagenna BBM Ha 7,8%. Mbl cynTaem, 4YTO MpPOABMAOCH HECOBEPLUEHCTBO MeToAonorMu pacyéra gednatopa
onToBoOW Toprosnun. BepoatHo, B nepsom nonyroauu 2015 r. Bo Bpems ocTpoi ¢asbl KpM3uca oLeHKa nageHus
ONTOBOW TOProB/M NpeyBennyeHa, POBHO KaK U BOCCTaHOB/IEHWE B NOC/eAytoWwme KBapTanbl.

Puc. 1.4. luHaMM1Ka pO3HMYHOrO TOBapoobopoTa U NAaTHbIX
ycayr HaceneHnuto (100 = 2012 r., ce30HHOCTb YCTPAHEHaA)

120
=== P03HW4HLIA ToBapoobopoT

110
105 ==—=[lpoO0BONLCTBEHHLIE
ToBapkl
100
95 e HeMPO4OBONBLCTBEHHBIE
a0 ToBapkl
85 bbb e e
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MpumeyaHue. KopnuHesble 061aCTU — NEPUOAbI AXKMOTANKA B CETMEHTE
HenpoAoBO/IbCTBEHHbIX TOBAPOB.
UcmoyHuk: CEIC Data, pacuétbl MHcTUTYyTa «LleHTp passutua» HAY BLUS.
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PekopacmeHOM nageHMa CTaso CTPOUTENbCTBO, yrnaBllee 3a ABa KBapTana Ha 10%.
BepoATHO, OCHOBHbIMM (paKTOpaMu CTano CHUXKEHME TFOCYAaPCTBEHHONO M YacCTHOro
cnpoca, obycnoBAEHHOE MKECTKUMMU OHOAMKETHbIMU OrPaHUYEHUAMU U YXYOWEHUEM
HaCTpOeHUA npeanpuAaTU, OCOBEHHO B YacTU OLEHKM Oyayuwero cnpoca Ha uXx
npoaykumio. NMpnmeyatenbHO, YTO BO BTOPOM KBapTasle TEKYLLEro roga CTPOUTENbCTBO
OMNYCTUIOCb HUXKE MUHUMAa/IbHBIX YPOBHEN npowworo Kpusmca (Il ksaptan 2009 r.), Ao
YPOBHA KOHuUa 2006 r., 4TO MOMEeT YyKasblBaTb Ha W3ObITOYHOCTb OMNTMMM3MA
npegnpuMaATMn U rocygapcTBa B MPOLWAbIA KPU3UC M MOCTKPU3UCHBIA Nepuog, B
pe3ynbTaTe KoToporo chopmMmpoBanca M3bbITOK OCHOBHbIX ¢GOHAOB. OTHOCUTENbHO
cpeaHero ypoBHA 2014 r. CTPOUTENbCTBO, KaK U PO3HMYHbLIN TOBAapoobopoT, NoTepano
15% (puc. 1.2). C yuétom 6A1M30CTU ANHAMUKM MHBECTMLUIA U CTpoUTeNbCTBa (puc. 1.5)
M CYLWHOCTM 3TUX MOKasaTener MOXKHO MpeanonoXuTb, YTO BO BTOPOM KBapTase
Habntoganocb peskoe nageHMe UHBECTULMOHHOMU aKTMBHOCTU, UTO TaKke YKa3blBaeT
Ha ycyrybaeHue Kpusunca.

lpy30060poT B NepBom nosyroamm ckoppektnposanca (-2,6%) nocne pocta (+3,7%) Bo
BTOPOM NO/YrOAMM NPOLLAOro rofa M Bbliwen Ha ycTonumsbiv ¢ 2011 r. ypoBeHb (puc.
1.6). KpaTKo- 1 cpeaHecpoyHas CcTabuabHOCTb rpy30060poTa onpeaenseTca B LLe/1om
POBHON AWMHAMWMKOM 3KCMNOPTA, Yero He Oblno B MPOLWAbIA  KPU3UC, KOTOPbIN
COMPOBOXAA/NCA CWU/IbHBIM MaZEeHMEM MUPOBOro crnpoca. OnToBas TOProsns, He
nafaBLuas B NPOLW/bIN KPU3UC U, HA HaLL B3rNA4, CIMWKOM CUIbHO yNaBLlas B TEKYLLMM
KpW3suc (ecnm cyautb No gaHHbIM PoccTaTa), Bblpocna 3a ABa KBapTana Ha 1,7% (pwuc.
1.6), NnpaBaa, HEMOHATHO 3a CYET Yero — HWU OAMH APYrov BUA, AEeATe/IbHOCTU 33 3TOT
nepuoz He NPOAEMOHCTPMPOBA NONOKUTENbHOM ANHAMMKM, YTO INLLb NOATBEPKAAET
Halle NpeAnooXKeHNe 0O HEKOPPEKTHOCTM pacyéTta 3TOro NokasaTens.

MpombiwneHHoe nNpPoOu3BOACTBO B  MEPBOM  MNOAYroAuM  TeKylero  roga
JEeMOHCTPMPOBANOo B LIE/IOM POBHYO AuHamuky (-0,3% B | kBaptane u +0,1% Bo |l
KBapTane), GanaHcMpya Mexay Bbirogamu OT ocnabusluerocs B Kpusuc pyons wu
NPOLOMIKAOLWMM COKPALLATbCA BHYTPEHHMM cnpocomM. CTAaTUCTMKA YyKasblBaeT Ha To,

2 .
[aHHble no nHBecTUUMAM 3a Il kBapTan 2016 r. ewé He onybAMKOBaHbI.

Puc. 1.5. lntHamMm1Ka MHBECTULMIA B OCHOBHOW Kanutan 1
ctpoutenbcraa (100 = 2008 r., CE30HHOCTb YCTPAHEHA)
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UcmoyHuk: CEIC Data, pacuétbl MHcTUTYTa «LleHTp passutua» HAY BLUS.

Puc. 1.6. luHamuKa rpy30o06opoTa u ontosoii Toprosam (100
= geK. 2011 r., ce30HHOCTb YCTPaHeHa)
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UcmoyHuk: CEIC Data, pacyétbl UHCcTUTYTa «LeHTp passutua» HNY BLLS.

MHCTUTYT «LLEHTP PA3BUTUA» HUY «BbICLLASA LLIKOMIA SKOHOMUKN»



KOMMEHTAPWM O TOCYAPCTBE U BU3HECE 4 117

11 - 31 urona 2016.

yto cnaboro pyb6as OKas3asnoCb HEAOCTaTOMHO HEe TOJIbKO A1 YCTOMYMBOro pocTa
NPOMbILNEHHOCTU, HO U ANA BOCCTAHOBAEHWUA NOCAE 5-NPOLEHTHOrO NaZeHUA B KpU3unc
— OTbIrpaH 6bla Anwb 1%, 1 To 3a c4éT dakTopa 3anacos. OYEBMAHO, YTO NOAYYEHHbIE
LEeHOBbIE NMPEMMYLLECTBA NOKA HE CMOT/IM KOMMNEHCUPOBATb HEKOHKYPEHTOCNOCOHOHOCTb
POCCUMCKNX NPeAnpUATUIA Ha BHELWIHMX PbiHKaX, MHaye BbicBOOOAMBLLUMECA MOLLHOCTU
MOKHO 6b110 H6bl OPUEHTMPOBATL HA MPOWU3BOACTBO MPOAYKUMM Ha 3KCMOPT, U TOrga
MOLLLHOIO cnaga NpoMnpomn3BoACTBa He Habatoganock 6bl. Ecniv gobbiBatolwme oTpacam
C Hayana Kpusuca sblpocan 0,9%, To obpabaTbiBatowme — cokpaTMAnCb Ha 6% (puc.
1.7).

BBM nocne cHuxkeHusa B | kBapTane Ha 0,6% (-1,2% K COOTBETCTBYOLWEMY Nepuoay
NpPOLW/Oro roga) cokpaTuaca Bo Il KBapTane, No HawKm oueHKam, Ha 0,8% (-1,4% r/r).
Ecnn BBI1 nepectaHeT CHWXATbCA, TO B LLE/JIOM 3a rog nageHue coctasut 1,5%, yto
3HAYUTENIbHO XY*Ke MANCKOro NPorHo3a MWHIKOHOMPA3BUTUA Ha 3TOT rog (-0,2%). Mpu
3TOM Mbl CKNOHAEMCA K TOMY, 4YTO peuLeccus, Mnyckah M MeHbWMMU TemMmnamm,
NPOAO/IKUTCA B BAMNKaNMLMe rogpl, YeMy, NP NPOYUX PaBHbIX, byaeT cnocobcTBoBaTb
6rog)KeTHaa KoHconmaauma. [na cHuxkeHua aeduumnta depepanbHoro 6roaKeTa,
KOTOpPbIN cOCTaBUT 0K0N0 3% BBI B TeKyLLeM roay, NPaBUTeNbCTBO 3adpUKCMPOBANO ero
pacxogpl Ha 2017-2019 rr. Ha ypoBHe 15,78 TpaH pybnei, 4To 03HAYaEeT CHUXKEHME
pacxon0B 610AXKETHOM CUCTEMBI B peaibHOM BblpaxKeHUn npumepHo Ha 1,5-2% B roa. B
3TUX YCNIOBUAX Mbl HE OXXMAAem BO30OHOBNEHUA YCTOMYMBOrO POCTa SKOHOMUKU B
6nukaiiee Bpems.

Hukonati Kondpauioe

Puc. 1.7. AvHamu1Ka NpOMbILLNEHHOrO NPOU3BOACTBA
(100 = gek. 2010 r., CE30HHOCTb YCTPaHEHa)

= J]0OkI4a NoMnes3HbIX UCKoNaembIX
ObpabaTblBaloWwMe NPoOW3BOACTRA
----- [ponaBoAcTBO W pacnpefeneHle 3NeKTPO3HEePriK, ra3a u Bofdkbl
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UcmoyHuk: CEIC Data, pacuétbl MHcTUTYyTa «LleHTp passutua» HAY BLLS.
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PeanbHbIN ceKTOp

2. I'de uckamov uCMOYHUKU pocma, uau dugepcuukayus u

pocm - 6/’“3”6”“ 6pambﬂ? Puc. 2.1. luHaMmunKa nokasaTesie KOHbIOHKTYPHbIX ONPOCOB

no npombiwwneHHocTu Poccuu B aHBape 2009 — nioHe 2016 rr.,
BN Py3HbIA MHAEKC, CE30HHOCTb YCTPaHEeHa

Hecmomps Ha noJodxicumesibHbie memnbl pocma NpombuiulieHHOcmu 200 K 200Y,
60./1ee Moy4Hble UHOUKAMOPbl 2080PsiM 0 NP0odo/1X4CeHUU HeGo1bW020 CHUMCEHUS KaK
npomblul1eHHO20 8binycka, mak u BBII e yesom. Ha ghoHe npoyeccos, npoucxodaujux ===BhINyckK, o}K1AaHNA

Ha puIiHKe mpyda, 8 Gaudicallulee 8pemMsi 803MOJNCHO daJ/bHellulee COKpaujeHue ———TpMpOCT NPOMLILLNEHHOCTH, FOA K rogy, % (npae.ock)
npu6bLIU 8 200080M B8bIPANCEHUU, KOMOPAs A6/151emcsl 8AHCHEUWUM UCMOYHUKOM
uHeecmuyuil. B cesA3u ¢ 3mum HyX’CHbI Mepbl, cmumyaupylujue 80306H0O8/1eHUE
pocma Ha ocHoge 8bl6PAKOBKU HEKOHKYPEHIMOCNOCOOGHbIX Npou3e0dcme, noucka
HOBbIX KoMO6UHayuili hakmopoe npou3zeodcmea, pazeumusi GUHAHCO8020 pbIHKA. B
KOHe4YHOM c4eme, 3MoO npueedem K JMHCeJAHHOU 0151 6cex dueepcudukayuu
pocculickoll 3KOHOMUKU. B yc/n08usix pbIHOYHOU 3KOHOMuUKu dusepcudpukayus -
pe3ysiemam, a He npednocbLIKA IKOHOMUYECKO20 pocma.

Buinyck, dhakt

Mpobnema Bo30O6HOBNEHWNA SKOHOMMYECKOrO pocTa B Poccmum y Bcex Ha ycTax, HO MOKa
3KOHOMMKA B LE/IOM He pacTeT Aa)Ke HeCMOTPA Ha KaXKylieecAa OXUBJeHUE B
npombiwneHHocTU. BBIM no npeaaputenbHbiM oduLManbHbiM AaHHbIM CHU3MACA B
AHBape-utoHe Ha 0,9% oTHOCUTENIbHO TOrO *Ke Nnepmoaa NpPoLaoro rop,a3. HecmoTpsa Ha SRS SISO RN I BN SN I IS
AR OO P RO O e
POCT B roZIOBOM BbIPa*KEHUN MPOMbILLAEHHOCTM (32 AHBapb-UOHb Ha 0,4% roa K roay, LR A A A L L A
Tabn. 2.1) 3T0 He O3Ha4yaeT, YTO OHA CMOXKET BbITAHYTb BBEPX BCHO 3KOHOMMKY, MO Mpumeyatue. Audbdy3HbIe OLEHKN= CyMmma A0EH ONpOLLEHHbIX 8 %
KpailHelt mepe, B OaMKalwme mecaubl. Ona 3TOro ecTb HECKO/IbKO He TOJIbKO 1.NoATBEPHAAIOLLMX POCT NIOKA3ATENA B AAHHOM MECALLE WM OXaAaIoWKX ero

yBenuyeHue B 6uKaiwme Tpu-yeTbipe mecaua;
d)OpMa}'IbeIX, HO 1 COAEPKATE/bHbIX MPUYNH. 2. NOATBEPMHAAOLUMX HEMZMEHHOCTb NMOKa3aTeNs B AaHHOM MeCALLE UK

OXajakuwunx ero HeM3SMeHHOCTb B 6avxkanwmne TpU-4eTbipe mecAala (Bce (o}

Bo-nepBbiXx, HECMOTPA Ha YBEAMYEHME B MNOC/NeAHME MecALbl TEMMOB pPOCTa Ko3bdUEHTOM 0.5).
NPOMbILLNIEHHOCTU (B anpene, Mae U UOHe, COOTBeTCTBEHHO, natoc 0,5%, 0,7% u 1,7% McmoyHuk: Pocetat, UCU33 HWY BLL3, pacyétel MHcTuTyTa «LleHTp passutua» HUY
BLL3.

ro4 K rogy, puc. 2.1), TeMnbl POCTa CO CHATOM CE30HHOCTbIO 33 NocaegHee noayrogue
rOBOPAT, CKOPEe, 0 NPOAO/INKEHUN CTAarHaUMKn. Bo-BTOPbIX, O TOM e rOBOPAT OXKUAAHUSA

3
Mo gaHHbIM MUH3KOHOMPa3BUTUA Poccum.
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npeanpuATUA Ha BaMXKaMLWKIA KBapTan, KOTopble, NO AaHHbIM Pocctata u MCU33 HUY
BLLS, B nocnegHue mecaAubl B LeNOM AEMOHCTPUPYIOT CHUMXKeHUe — puc. 2.1. B-TpeTbux,
BA’KEH CTPYKTYPHbIMA aCMeKT NPOMbIWAEHHOW ANHAMUWKMK, KOTOPbIA COCTOUT B TOM, YTO
CNPOC HA pacTylwue B 3TOM rogy CEKTopa NpOMbileHHOCTU (Ao6blua nonesHbIx
MCKOMaeMbIX W INeKTPOIHepreTMKa')  orpaHuueH, a  o6pabaTbiBaiollasn
NPOMbILNEHHOCTb, CNPOC HAa MNPOAYKUMIO KOTOPOM MOMKEeT, B MPUHLMNE, pacTu, B
nepBoM MOAYrOAMM COKpaTWUaa BbINYyCK. B AHBape-ntoHe p[o6bl4a  MONE3HbIX
UCKOMaemMbIX W 3N1eKTposHepreTMka BbIPOCAM OTHOCUTENBHO TOrO e nepuoaa
npownoro roga Ha 2,6% u 0,4%, a 06paboTka B LENOM COKpaTMna BbINycK Ha 0,9%
(tabn. 2.1).

Tabnuua 2.1. luHaMMKa CeKTOPOB NpoMbILLneHHOCTH B 2016 r., NPUPOCT roa K rogy, B %
(oTcopTrpoBaHo No nepsomy cTon6Ly No ybbiBaHUIO)

Beinyck B Yucnen- Mpouaso SapaborHan
Y avnTenb- nnara B pybnsx OuHamuka ULC ¢ Oona s
pearnbHOM HOCTb .
HOCTb y4yeToMm 3apnnatbl:  goGaBneH-
BbIPXEHUN  3aHATbIX Tovaa ot
PYA HOM. pearn.
CTOMMOCTH
AHB.- NPOMBILL-
anpenb AIHB.-anpesb B NeHHoCTH,
pean. BanoT-
AHB.-MIOHb anpenb B cpefd- cpeaHem 3a e %
py6. HoM
HeM 3a mecsy,
mecsL,
NpousBOACTBO
U3OENUN U3 KOXU 1 9,5 -1,7 8,8 15,6 5,9 -0,3 -11,7 0,1
obyBu
Npou3BOACTBO
PesviHoBbIX 5.8 -0,9 5,2 9,2 0,0 -8,2 -18,8 1,2
nnacTMaccoBbIX
nsgenvn
XUMUYeckoe 5.2 21 3,2 11,2 19 9,7 -20,1 4,2
Npon3BOACTBO
TEKCTUIbHOE 1
LBeiHoe 3,8 -1,4 5,2 6,8 -2,1 -5,4 -16,3 0,6

nponsBoAcTBO

4
TO‘-{HEE, 3TO Npom3BOACTBO U pacnpeneneHue aNIeKTPO3HepPrnuun, rasa 1 BoAbl.

MHCTUTYT «LLEHTP PA3BUTUA» HUY «BbICLLASA LLIKOMIA SKOHOMUKN»
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Lienntono3Ho-
BymaxHoe
Npon3BOACTBO;
uspgartenbckas u
nonvrpaduyeckas
[esiTenbHOCTb

npon3BoacTBO
nuuleBbIX
NpoayKToB

NpPOu3BOACTBO
MaLlVH n
obopynoBaHus
Hdo6biva
More3HbIX
MCKOMaeMbiX B
Lerom

obpaboTka
[pEBECUHbI
MpombiLu-
JNIeHHOCTb B
Leriom

NMponsBoacTBO U
pacnpeaeneHve
3NeKTPO3Heprum,
rasa v BoAabl

O6pabaTbiBa-
owue
Npou3BOACTBa B
uernom
mMeTannypruyeck
oe Npon3BOACTBO
Npou3BOACTBO
anekTpoobopy-
[OBaHus,
3NEKTPOHHOIO U
ONTUYECKOrO
obopynoBaHus
Npou3BOACTBO
KoKca, U
HedTENPOAYKTOB

NpOu3BOACTBO
TPaHCNOPTHbIX
cpeacTB u
obopynoBaHus

2,8

2,8

2,6

0,4

0,4

-5,4

-0,4

0,9

-3,8

9,8

4,7

10,2

3,2

0,8

2,7

4,0

0,9

0,8

-2,3

0,3

10,4

8,1

9,5

8,2

8,4

8,8

8,0

8,8

9,3

10,1

6,1

9,3

11

-1,0

0,9

0,1

9,5

-12,7

-8,5

-20,0

-14,7

-16,5

-18,4

-12,5

-15,7

-12,0

-15,2

-12,5

-3,1

-22,7

-19,0

1,8

9,0

3,8

34,5

11

100,0

10,6

54,9

9,6

3,4

9,5

3,7
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npouune
npoussoacTea -8 -4,6 -4,3 6,0 -2,9 10,8 -1,9 1,3
(mebenb u ap.)

MPON3BOACTEO -10,5 11,2 -32 16 -6,9 -35 -14,6 2,2
cTporimaTtepuanos

MpumeyaHue. *3apnnaTta B BaJlOTHOM BbIPaXKEHWUM pacciUTaHa UCXOAA U3 HOMMUHA/bHbBIX KYPCOB A01apa U €BPO B
cooTHowweHunn 50/50 %.
UcmoyHuk: PoccTaT, pacyétbl MHcTUTyTa «LenTp passutua» HUY BLUS.

Tem He MeHee B LLe/IOM CEKTOP PacTyWMX CEKTOPOB NPOMbILJIEHHOCTU OXBaTbiBaeT
npeanpuaTMa, NPOU3BOAALIME OKONO ABYX TPETe COBOKYMHOW MNPOAyKUuK
npombiwneHHocTH (Tabn. 2.1). Hemano. OgHaKo cnpoc Ha UX NPOAYKLUMIO HeCTabuneH,
NO3TOMY M POCT B YBE/NUYMBAIOLWMX BbIMYCK CEKTOPAX NMPOMbILIAEHHOCTU HEYCTONYMB.
OCHOBHbIMM [AOpaliBepamMn pocTa B A06blue MNONE3HbIX WCKOMAeMbIX BbICTYNaloT
npoussoauTenu yrns u Hedptu. MNpPou3BOACTBO 3TMX TOBApPOB BbIPOC/IO B MEPBOM
nonyroann npumepHo Ha 9% n 3% cooTBeTCTBEHHO. [pn 3TOM Temnbl pocTa A06blun
HedTU B NocnegHMe mecalbl 3amMeaNsaoTcs, a y NpomM3BoaUTeNEN YIS, ONUPaoLLMXCS
Ha JKCMOPT, eCcTb OMnacHble KOHKYpeHTbl. Kpome npousBoauTeneir TOMJIMBA,
NoNYYMBLUMX OT AeBaNbBaluM ABHYIO LLEHOBYIO ¢opy (KoTopasa B 3HAUMTENbHOW mepe
KOMMNEeHCMpoBana nageHue A0A1apoBbIX LUeH), K anaepam pocta B 2016 r., BbIpOCLIMM
6onee yem Ha 2,8%, OTHOCUTCA pPasHOPOAHAs rpynna oTpacsien, BKAYatowas B cebn
npou13BoauTENEN MALLMH U 060pYA0BaHMA, NPeACTaBUTENEN XMMUKO-/1IeCHOro 6/10Ka, a
TaK)Ke oTpac/u, paboTatolme Ha NPOU3BOACTBO HEKOTOPbIX NOTPEBUTENBCKUX TOBAPOB
— NPOAYKTOB NUTaHUA, oAeXKabl U 06yBU, HEKOTOPbLIX BbITOBLIX NPpUbopoB. OQHAKO U
NnoanuTKa MallMHOCTPOMUTENEN OT rocobopoH3akasa, M POCT crnpoca noTpebuTenei
MalIMH ONs CeIbCKOTO U NIeCHOTrO XO3AMCTBA MOXET CKOPO COKPaTUTbCA Ha ¢oHe
obocTpAowmxca b6toaKeTHbIX Npobaem, a Ha 3SKCMOPTHbIX PbIHKAX yAo06peHuin u
NPOAYKLUMN OCHOBHOW XMMMU KOHKYpPEeHLMA elle bonee ocTpa, Yem Ha TOMIUBHbIX
PbIHKaX.

CnpocoBble orpaHuyeHus euwe bonee, yem AN ANOEPOB, OCTPbl ONA ayTCanaepos.
TpeTb NPOMBDILLINEHHOCTH, COKpPaLLABLUAA B NepBOM NONYroaun BbinNycK, paboTaert, B
OCHOBHOM, Ha YAOBNETBOPEHME AO0/roCPOYHOro (MHBECTUMLMOHHOrO) cnpoca
(MeTannyprus, npomsBoOAMUTENN INEKTPOOBOPYAOBAHNA, SNEKTPOTEXHUKN U NPUBOPOB,

MHCTUTYT «LLEHTP PA3BUTUA» HUY «BbICLLASA LLIKOMIA SKOHOMUKN»
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aBTomobunei, mebenu). HeyameutenbHo, YTO CUIbHEE BCErO YNasn BbiMYCK B NMEpPBOM
nonyroguun y npoussoamuteneit ctporimaTepuanos (KOTopblie HaMpsAMYyH 3aBs3aHbl Ha
nHBecTMUMK) — Ha 10,5% rog K rogy (tab6n.2.1). MoOMMMO CEKTOPOB, OPUEHTUPOBAHHDIX
Ha NPOM3BOACTBO MHBECTULMOHHOMN MPOAYKLIMU, CHU3UAW BbIMYCK (K YPOBHIO MPOLLIOTO
roga) HedTenepepaboTyMKK, YTO CBA3AHO C 3IKCTPEMAsIbHO CUAbHBIM 3IKCMOPTHLIM
CNPOCOM MNPOLIOrO rofa M, COOTBETCTBEHHO, BbICOKOW 0a30BOM TOYKOW OTCYeTa.
OpHaKo 6e3 pa3BUTMA BbICOKMX NepenenoB nepepaboTkM HedTVM U rasa U pasBUTMA
COOTBETCTBYHOLLEN MHPPACTPYKTYPbl OCOBbIX 3KCNOPTHBLIX NEPCMEKTUB Yy 3TOr0 CEKTOPa
MOKa He BUAHO.

BaKHbIM CUrHaNOM BbIXOZa 3KOHOMMKM M3 KpU3uca MoOr Obl ObiTb YCKOPEHHbIA pPOCT
npousBoguTenbHocTn Tpyga. OaQHaKo B UeAOM MO MNPOMBbIWAEHHOCTM €e pocT
CPaBHUTENBHO HEBBLICOK: B Ha4Yase roaa okono 2,7% B rog0BOM BblpaXKeHUM B CPeaHEM
3a mecay, B obpabaTbiBatowen NPoMblLLIeHHOCTM — MeHee 1%. OcobeHHOo NaoXo To,
YTO OTPAC/IM NPOMbILLAEHHOCTM, COKPALLAOLLME BbINYCK, HE NbITAKOTCA a4anTMPOBATbLCA
K KPU3UCY 3a CYET pOCTa NPOU3BOAUTENbHOCTM, YTO CBA3AHO, BUOUMO, C KECTKOCTbHO
POCCUICKOrO pPbIHKA TpyZda, 3aTPYAHSAIOWEro MeXperMoHanbHblA NepeToK Kagpos, a
TaKkXe ¢ obwum aedpuunTom KBannduuMpoBaHHOM paboyen cunbl. B cBA3KM € 3TUM
npeanpuaATUA NPOMbILWIEHHOCTM — B OT/IMYME OT MPOLUIOro KpUsmMca — B LESIOM He
NPoBOAAT MAacCWTAOHbIX COKPALLEHWNI; YACO 3aMeLLEHHbIX paboynx MecT ynasno B 3TOM
rogy meHee 4yem Ha 3% ropg K rogy (tabn. 2.1). bonee akKTMBHO, Yem B cpeaHEM MO
NMPOMBILNEHHOCTN,  COKpPaWAnM  3aHATbIX  NPeAcTaBUTENM  MPOMbILIEHHOCTH
cTponMmaTepmanoB — MUHYC 11%, a TakKe NpPoM3BOAUTENN MALUUH N 0OOPYAOBaHUA,
npeanpuATUA LLeN0N03HO-6YMaXKHOM NPOMBbILIEHHOCTM U nonurpadumn (Ha ypoBHe
NPUMEPHO MUHYC 6%, Tabn. 2.1).

Ewie 6onee meaneHHO, YeM UYMCNEHHOCTb 3aHATbIX, MEHAETCA B MPOMbILLINEHHOCTH
ypoBeHb 3apaboTHOW MaTbl, KOTOPaA B pPea/ibHOM BbIPaXKEHUM GAKTUYECKM He
MeHAETCA, NPM TOM YTO HOMMHA/bHaA 3apaboTHas NaaTa pacTeT YyTb MeHee Yyem Ha 9%
rog K roay. icknoyeHus, sbibusatoLmMecs us obuiero TpeHaa, ectb, HO UX HEMHOro. 3T0
npoussoauTen o6ysu, yBeAUUYMBLUME HOMWHANbHYIO 3apaboTHYO naaty No4YTM Ha

Puc. 2.2. AvHamuKa gonm ¢poHaa onnatbl TPyAa B CTOMMOCTH
OTrpYy>KeHHOM NpoAyKuumn B sHBape 2006 r. — utoHe 2016 r.,%
[MpupocT LeH npouasoguTenei

e===[lpupocT 3apnnaTbl HOMWHaNLHOW pybneBon

s ToUPOCT 3apNnaThl pearnsHoi pybneeon

-10
-15
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16%, a C ApyroW CTOPOHbl — MPOWU3BOAMUTENN CTPOMMATEPMANOB, KOTOpPble ee MOoYTH
3aMOPO3UN JaXKe B HOMUHAZIbHOM BblpayKeHuu (Tabn. 2.1).

B uenom, npoueccbl cnaboro COKpaLLeHNA YNCNEHHOCTU 3aHATbIX M, Camoe [/1aBHOe,
ObICTPbIN POCT ONTOBbLIX LEeH B NpoLww/om rogy (puc. 2.2) Nno3Bo/AM NPOMbILWAEHHbIM
npeanpuATUAM yaepKMBaTb 00 POHAA onnaTbl TPYAA B CTOMMOCTM OTFPYMKEHHOM
NPOAYyKUMN Ha cTabunbHOM ypoBHe. OAHAKO B TeKywem roay Temn pocTa UeH
npousBoguTeneii B rogoBom usmepeHun 3amepaunca 6onee yem B ABa pasa no
CPaBHEHMUIO C NPOLLU/IbIM FOAOM, 4YTO Ha poHe cnaboro cnpoca HeraTUBHO CKa3biBaeTcA
Ha Nnony4yaemoM BblpyyKe OT NPOAAXK U NPUbbLINbHOCTU. B AHBape-mae 2016 r. o6bem
6anaHcoBon NPMOBLIIN NPOMbILLAEHHOCTU COKPATUACA FoA, K rody novtn Ha 16%, uam
6onee yem Ha 420 mnppg pybnen. N ganbwe npobnema CHUNKEHUA NPUObINEN MOXKET
nocTeneHHo 060CTPATbCA, XOTA KaKoe-TO BPEMA MOXHO TPaTUTb HAKOMAEHMA
NpowWoro rofa, Koraa 6anaHcosaa MpubbIIb NPOMBILAEHHOCTM BbIPOCAA MOYTU Ha
35%, nnu Ha 1290 mnpg, pybnei.

Mpy 3TOM CHUXKeHMe npubblaeit MOKa YacTUYHO CAEPMKMBAETCA LLEeHOBOM ¢Gopow,
CO3JaHHOW AeBanbBauuven, KoTopasa (¢opa) B 3TOM roay He TONbKO He WMCCAKNA, HO
JaXke HemMHOro ysenuuunacb. B nepsble yeTbipe mecAua roga yaenbHble TPyAoBble
N34EPXKKN MO NPOMbILLIIEHHOCTM U ee OCHOBHbIM CEKTOpam CHU3MAMCb Ha 16-18% roa, K
rogay (tabn. 2.1), 4to ABNAETCA NIOCOM [ANA BHELWHEN KOHKYPEHTOCMOCOOHOCTM
POCCUIMCKNX TOBAPOB, a peasbHbii 3dPeKTUBHbIN Kypc poccuinckoro pybns bbin B nioHe
TEKYLLEro roga NPUMepHo Ha 26% HuKe, yem B uioHe 2014 r. (puc. 2.3), 4To ABNsAeTCA
MaKCUMasibHbIM CHMMXEHMEM OTHOCUTENbHbIX UeH (3@ 3HayMT, POCTOM LLEeHOBOM
KOHKypeHTocnocobHocTn) cpean Bcex 6onee-meHee 3HAYMMbIX IKOHOMMUK MUpa.
MoNOXKUTENbHO ANA NEePCNeKTUB POCCUMNCKON IKOHOMMKM MOMKHO OLLEHUTb TOT ¢aKT,
4yto Ha Brexit pybab oOTpearMpoBan He CHWXKeHWeM, a Hebonbwmm pocTom
HOMMHaANbHOTO 3GPEKTUBHOIO Kypca (Ha 1% B MIOHE K Malo) B OTANYME, Hanpumep, OT
MeKcMKkn 1 Kutaa, Kypc BantOT KOTOPbIX HEMHOIO CHU3UACA BMECTU C BpUTAHCKMM
PpyHTOM.

MHCTUTYT «LLEHTP PA3BUTUA» HUY «BbICLLASA LLIKOMIA SKOHOMUKN»
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Mpaspa, cnabaa peakuua pybna Ha 3noxanbHbiA pedepeHAym roBoput nvwb 06
oTCcyTCTBMM Y POoCccuM 3HaUMMbIX PUHAHCOBBIX PUCKOB, HO, camo no cebe, Ha ¢oHe
cnaboro cnpoca M npoaoskKawoweroca cHuxeHua BBI 3ato He rosoputr o ee
npusaeKate/IbHOCTU ANA UHBECTOPOB.

Ecnv npegnonoXuTb oTCyTCTBME POCTA CO CHATOM CE30HHOCTbIO BO BTOPOM MOYroanmu
(uemy b6yaet cnocobcTBOBaTh M NajatoWan NPMbbLIIb, U CHUMKEHUE WHBECTUUMIA), TO
yBe/InYeHMe BbiMyCKa NPOMbILNEHHOCTU MO UTOram TEKYLLErO roAa COCTaBUT OKoo 1%
oTHocuTenbHO 2015 r. PakTUYECKM B cMy HU3KOM Basbl 3TO He ByaeT 03HayaTb Hayana
pOCTa, XOTA TOYHO MOPaAyeT HEKOTOPbIX POCCUMCKUX YMHOBHMKOB. Mpu 3TOM, ecam
CPaBHMBATb AMHAMMUKY MPOMbILWIEHHOCTU M BCEro PeasibHOro CEeKTopa POCCUIACKOM
3KOHOMMWKWM He C NepBbIM MOAYroAMEM MPOLLAOro roaa (Kak Mbl Aenanun Bbile), a C
Ha4ya/IoM HbIHELWHero Kpusuca (To ectb ¢ gekabpem 2014 r.) u Ucnonb3oBaTb ANA 3TOTO
[JaHHble C YCTPaHEeHHOW Ce30HHOCTbO, TO MOBOAOB AN ONTMMM3MA 6yaeT eule
MeHbLue. Mpy Takom NoAxoAe YMCI0 yNaBLKNX B XO4e PeLeccumn CeKTOpoB ceivac B ABa
pasa MpeBblWaeT YNCA0 BbIPOCWUX (K NocneaHnm — B nopaake ybbiBaHUA NpupocTa —
MOHO OTHECTM MULLEBYID U XMMMUYECKYIO MPOMBbILWIEHHOCTb, CENbCKOE XO3AMCTBO,
npeanpuaTMA BbIBLLErO NIErMPOMa, a TaK¥Ke, C onpeae/ieHHOW HATAMKKOW, TPAHCNOoPT U
3NeKTpoaHepreTuKky (puc. 2.3). Mpu 3ToM pasmepbl COKPaLLEHUA BbIMyCKa B OTPACAAX
WMHBECTMLMOHHOro 610Ka aoxoaaT Ao 30% y npomsBoauTenen TPaHCNOPTHbIX CPeacTB U
00 15% B CTpoMTENbCTBE M NPOM3BOACTBE CTPOMMATEPUANOB, @ TaKKe B NPOM3BOACTBE
3NeKTpoobopyaoBaHuA.

YTO K€ MOKET OXKMBUTb NMPOMBbILIIEHHOCTb, PEa/IbHbIA CEKTOP Y SKOHOMMUKY B LLE/IOM?
Ecnm 0bpatuTbCa K AMHAMMKE CnNpoca, TO BUAHO, YTO UHEPLUOHHOE pa3BUTUE cobbITHiA
K pocty B 6amkaiiwee spema He npuBegeT (puc. 2.4). Bkiag 4McToro skcrnopTta B
npupoct B BBIM B rogoBoM M3mepeHMM B MePBOM KBapTa/ie TEeKyLLero roga ynan c 6,4
n.n. B NPOLWJ/IOM roAy npaKkTnyecku Ao Hyna (0,5 n.n.), BKAag KoHeyHoro notpebnexHusa
(Ha doHe cbeperatenbHO Mmoaenu NOTpebAeHUs AOMOXO3ANCTB) U MHBECTULMIA PE3KO
oTpuuateneH. [ONOKUTENbHbIA BKMaZ 3anacoB, KOTOPbIM B MNEepBOM KBapTasne
npesbicMn 2,5 n.n. BpAg, /M SABAAETCA yCTOMUYMBLIM. Mionbckue onpocbl PoccTata

Puc. 2.3. luHamurKa 06beMOB BbiNyCKa B peasibHOM CeKTope
3KOHOMMUKM (MoHb 2016 r. K aeKkabpro 2014 r., ce30HHOCTb
ycTpaHeHa) u ux gona 8 BBIMN B 2015 r.,%

MpupocT, % ===[lonA B BBI, %
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MOKa3bIBatoT, YTO cpeamn GpaKTOPOB, OrPAHUUYMBAIOLLMX SKOHOMMUYECKUI POCT HAa NEPBOM
MecTe, Mo-NPexHeMy, HaXOAMTCA HeonpeaeneHHOCTb . M, cyaa no HeTUNWUYHON Ans
NOCTAEBaNbBALMOHHON CUTYaLMU AOrOi MHBECTULMOHHOI nayse®, 3To He cuTyauus
BbICOKMX PWUCKOB, KOrAa CLEHApMM PasBUTUA U UX BEPOATHOCTU MOMKHO XOTb KaK-TO
NpocYnTaTb, @ UMEHHO HeomnpeaeneHHocTb no ®. HaliTy, Koraa HU cueHapuy pasBuTUA
3KOHOMMKM, HN UX BEPOATHOCTM HEM3BECTHbI. MOKa3aTeIbHO B 3TOM N/1aHe A4/iMTeNlbHoe
OTCYTCTBME aKTya/bHOW Bepcun 0dMLMANBbHOrO AO0ATOCPOYHOrO NPOrHO3a pPa3BUTUA
POCCMICKOM 3KOHOMWMKM. B ycnoBusax HeonpeneneHHoCTM KAaTb OTKasa oOT
cbeperaTenbHOM MOAENM [OMALIHUX XO3AWCTB W NpEKpaleHUa nageHus
MHBECTMLUIT MOXKHO OYEHb A0Ar0. B TaKOM C/lyyae pasymHee 0TKa3aTbCA OT NOAXO/0B,
CBAA3aHHbIX CO CTUMYAMPOBaHMEM crnpoca (Tem 6oee UTo U AeHEr B Ka3He BCe MEeHblLe
M MeHblle), W, HaKOoHel, MepenTM K ManosaTpaTHOMy [AAA rocyAapcrsa
CTUMY/IMPOBAHUIO NPeasioXeHnAa. ITO He TONbKO YAydlleHWe WHBECTULMOHHOIO
KAMMaTa U CHUXEHWE cyaebHOro M aAMMHUCTPATUBHOIO AaB/NEeHUs Ha BU3Hec, Ho,
npexae BCero, Co3gaHuWe BO3MOXHOCTEN Ans GOPMMPOBAHMUA HOBbIX KOMBUHALMIA
$aKkTopoB NPOM3BOACTBA KanuUTaMCTaMU-MHHOBATOPaMM, O YeM B CBOE BpemMa Mucan
Mosed LLymneTep, aHaNM3MPOBABLUMI UCTOPUM SKOHOMMYECKOTO pocTa’. B ycnosusx
BPEMEHHOro OTCYTCTBMA MHBECTULMIA cBO60aHbIE paKTOpbl NPOM3BOACTBA ANA HOBbIX
KOMOMHAUMIA MOXHO HAWTU NIMWb Ha OCHOBE «CO3UAATE/NIbHOrO paspyLleHUa», TO
ecTb 3aKpbiTUA He3pPEeKTUBHbIX NPOU3BOACTE M MNOMOLWM rocygapctsa B
nepeceneHuun n nepeobyyeHnn paboTHUKOB.

FOBOPA O POCTE, HY}KHO BCMOMHWTb M C/I0Ba HEKOTOPbIX CNELMaANCTOB U NOJUTUKOB O
TOM, YTO AKOBbI HAM HEe HyXXEH MPOCTO POCT, @ HYXKHO ero HOBOE Ka4yecTBo, B YaCTHOCTMH,
ero ameepcuounkauma. O4HAKO C STUM TE3UCOM MOXHO COMIaCcUTLCA NULLb C BaXKHbIMM
orosopkamu. [eicTBUTE/IbHO, Y POCCUMCKON IKOHOMMKU HU3Ka U gusepcuduKauma
3KcnopTa, U AuBepcudUKaUUA NPOU3BOACTBA. B sKcnopTte, HECMOTPA Ha HaauMume

5 v
Cm. «[lenoBas AKTUBHOCTb opraHusauumm B Poccun B utone 2016 roga»:

http://www.gks.ru/bgd/free/B04_03/IssWWW.exe/Stg/d01/149.htm
® Cm. BloaneTeHb «KommeHTapuu o rocygapcrse n 6usHece, Ne 115.
7 LLlymneTep M. Teopun sSKOHOMMYECKOro pa3suTua. M.: 1982.

Puc. 2.4. AuHamuka BBl 1 BKAag B HEE COCTaBAAIOLWMX NO
BUAY cnpoca (NPUpPOCT K COOTBETCTBYIOLL,EMY KBapTany
npeapblayLiero roga)
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6onee 4400 ToBapHbIX NO3ULUNIA (KaK Y ANBEPCUPULMPOBAHHBIX SKOHOMMUK), NbBUHAA
A01A N0 CTOMMOCTUN NPUXOAMUTCA NIULWb Ha TPW ToBapa: HedTb, ras u Hed)TerlpOp,yKTbIS. B
BbIMYCKE 3HAYMTe/IbHAA 4YacTb CEKTOPOB, NPeXAe BCEro HeTopryembix (To ecTb Tex,
NPOAYKUMIO M YCAYrM KOTOPbIX MPU POCTE CMpocCa HEeNb3d MMMNOPTMPOBATL), TOXKeE
HanpAMYHO 3aBUCUT OT HedTerasosbiX NOCTYNAEHWUN. MPN UX PE3KOM CHUMKEHWUM BbIMYCK
Tam OyKBasibHO 06pylwmMBaeTca 6e3 cepbesHbliX NEePCNeKTUB BOCCTAHOBJ/EHUA. Ecan
NMOCMOTPETb Ha BKNaAbl CEKTOPOB 3KOHOMMKM B npupocT BBl (Kak npousBogHble
nokasaTesin OT UX TEMMOB POCTa U AOAU B BbINYCKe), TO BUAHO, YTO AnAepbl pocTa B
nepuog 2003-2014 rr. u nMAepbl CHAXKEHUA cemyac —4acTo OAHMN U Te e (puc. 2.6). ITo
— B nopaaKe ybbiBaHUA BKNa40B — TOProB/sA, KOTOpasa exerogHo BHocuna B BBl okono
0,8 n.n. ¥ B nepuog pocCta CO 3HaKOM NAKOC, U B nepunog nageHmna 8 2015-2016 rr. co
3HAKOM MMHYC, a TaK¥Ke CTpouTeNbCTBo. Mpn 3Tom nog, BAnaHMem obBanbHOro nageHun
B 1990-e roabl 06paboTKa B AOKPU3IUCHBIN Nepuosa ToXKe A0BOJIbHO ObICTPO pocna, HO
[0 TOProBAK el B 3STOM OTHOLWEHUN aaneko (puc. 2.5).

Ecnn HblHEWHAA peueccua nepeiger B AOArOBPEMEHHYIO CTarHauuio, To GUHaHCDI,
HeABMXXMMOCTb M TPAHCNOPT, KOTOpble MOKa CU/IbHO He YNaau, COXMYTCA TaK Ke
CUNbHO, KaK celyac TOProeas U CTPOUTENbLCTBO, YCYrybnsas coOCTossHME 3KOHOMMUKM
(puc. 2.5) n noaTBEpPKAAA HU3KUI ypoBEHDb AMBepcMdUKaALMM NPpon3BoACTBa. B cBA3m ¢
3TUM OYeHb BAXKHO MOAYEPKHYTb TE3UC O TOM, 4YTO AuBepcuPUKAUUA — 3TO He
NPUUYMHA, a CNeACTBME CamMoro 3KOHOMMYecKoro pocta. O6 3ToM NUWYT MHOrne
SKOHOMMUCTbI". [lpU 3TOM pPOCT B YCAOBUAX AMBEPCUBULMPOBAHHON SKOHOMMKM
cTaHoBUTCA 6onee YCTOMUYMBLIM, HE pearnpya NpPoBasaMu Ha HeraTMBHOE M3MeEHeHUue
KOHBIOHKTYPbI MUPOBbLIX PbIHKOB™. MO3TOMY MATU K AMBEPCUDUKALMM HYKHO Ha
OCHOBE POCTa, NYCTb Aa*Ke BHayasne He oyeHb AusepcuduumpoBaHHoro. CtarHaumu, a
Tem 6bonee Aenpeccum Henb3s AOMYCKaTb, a 3HAYMT, Helb3A TepATb AparoueHHoe

8 Cm. BronneTeHnb «KommeHTapuu o rocyaapctse 1 6usHece, No 116.
o Cm, Hanpumep: Hesse H., «Export Diversification and Economic Growth», in: Newfarmer R., Shaw W. and
Walkenhorst P. (editors), «Breaking into new markets», WB and EBRD, 2009.

10
Tam xe

Puc. 2.5. Bknag, cektopos B npupoct BBI1, B cpeaHem 3a rog, B
2003-2016 rr., n.n.
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UcmoyHuK: PoccTtar, pacuétbl UHcTuTyTa «LenTp passutua» HAY BLUS.

MHCTUTYT «LLEHTP PA3BUTUA» HUY «BbICLLASA LLIKOMIA SKOHOMUKN»

17



KOMMEHTAPWM O TOCYAPCTBE U BU3HECE 4 117

11 - 31 urona 2016.

Bpema, OTKNaabiBas pedopmbl 3IKOHOMUYECKOW Cpeabl M TOCYNpPaBieHUA UK
OEMOHCTPUpPYA MX BlopoKpaTUYeckne nmmtaumn. B ycnosuax geduumtHoro 6roaxketa
BPAL M CTOUT YpE3MEPHO YBNEKATLCA U MPOMbILLIEHHOM MNONUTUKOM (faXKke eciv oHa
HanpaBneHa Ha  AuBepcMdMKaumMio  MPOM3BOACTBA), YPEBaTOM  MpoBasaMu
perynMpoBaHuA MU NycToM TpaTon CpeacTs.

Kak nokasblBaeT aHa/IM3 MMPOBOTO OMbiTa M SKOHOMMUYECKMX AaHHbIX, C TOYKM 3pEeHUn
AuBepcuduKaumumn, CTpaHbl NPOXOAAT pasHble CTaAuUM B CBOEM 3KOHOMUYECKOM
pa3BUTUU. DKOHOMMKA pacTeT B ABa 3Tana. CHayana orpacnesBaa AuBepcudpuKaumns
YBE/IMUNBAETCA, HO CyLLecTBYeT YpPOBEeHb [AOXOA0B HA Aywy HaceneHus, npu
NpeBbileHMM KOTOPOro pacnpeaeneHne 3KOHOMMYECKOW AKTUBHOCTU HAuMHaer
CHOBA CK/IOHATbCA K «KOHLLEHTPUPOBAHHOCTU®. WHbIMM CnoBamu, oOTpacneBan
KOHUeHTpauua umeetr U-o6pasHyio ¢opmy MO OTHOWIEHUIO K A0X0AYy Ha Aywy
HaceneHuA: B Hayane CTpaHbl AMBEPCUOUULMPYIOT SKOHOMWKY, B TOM CMbIC/e, YTO
3KOHOMMYECKAsA aKTMBHOCTb pacnpeaensetca 6onee paBHOMEPHO MO CEKTOpam, HO
TaKxKe, CyLLLECTBYET TOUKA, B KOTOPOI CTPaHbI CHOBA BO3BPALLAIOTCA K creLmanmsamm’™,

N xoTa BTOpOM 3Tan ansepcudrKaumm obblMHO HAYMHAETCA Y CTPaH NPU AOCTUXEHUMU
YPOBHA A0X0Aa Ha Aylly HaceneHuA KaK pa3 TaKoro, Kakon ceiyac y Poccum (okono 23
ThICAY [ONNAPOB Ha Ayl HaceneHWs MO NapUTeTy MOKynaTenbHoM crnocobHocth)™,
O[HAaKO ee 3KOHOMMWKa — B cuay chopmmpoBasLllenca 601e3HEHHON 3aBUCMMOCTM OT
HedTerasoBblXx MNOCTYN/JEHMM — KakK Obll0O  MOKa3aHO BbilWe, eWwe He
ansepcuounLmMpoBaHa B NOJIHOM CMbIC/e ¢0Ba. Buammo, Hago ausepcndumumMpoBaTbes
Ha mapLue, Npexae BCero, CTPEMACh Kak MOXHO CKopee BOCCTaHOBUTb POCT.

MpK 3TOM OYEHb Ba)KeH elle 0AuH HioaHc. OTpacneBas auBepcudUKauma He ABAAETCA
€AVHCTBEHHbIM [AOCTYMHbIM CPEACTBOM AN 3/MMUHUMPOBAHUA OTPAC/NEBbIX LIOKOB
[OXOZl0B U CrNaxkmBaHMA notpebneHun. AnbTepHaTnea auBepcudrKaumm oTpacieBoro
noptdpens — pasBuTMe GUHAHCOBLIX PbIHKOB, FEHEPUPYIOWMNX HEObXoauMble AEeHbMM

1 Cm., B YacTHocTu: Imbs, J., and R. Wacziarg. 2003. “Stages of Diversification.” American Economic Review. 93 (1):
63-86.
2o OaHHbIM BcemunpHoro baHka ana 2014 r.
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AN PasBUTUA U UHCTPYMEHTbI XeAMKMPOBaHMA PUCKOB. Takum obpasom, B yCNOBUAX
Hepa3BUTbIX (PUHAHCOBLIX PbIHKOB  CTPaHbl  MOFYT  ObiTb  BbIHYXAEHbI
AnBepcuPULMpOoBaTLCA C LEeNbl0 CTPAXOBaHUA M, HAa06OPOT, cneunannsmpoBaTbCA
CHOBa, Korga ¢puUHAHCOBbIE PbIHKU YCUAUBAKOTCA, U NOPTdENbHbIN MOTUB NepectaeT
OOMMHMPOBATb Haf, KJAacCUMYECKMM MOTMBOM  WCMO/b30BaHMA  CPABHUTE/bHbIX
NPENMYLLECTB BO BHELIHENW Toprosae, Tpebywwmm yraybneHma cneumanusaumm.
MosatoMy, NOMMMO Mep MO CKOpehwemy BOCCTaHOB/IEHUIO POCTa, POCCUNCKOM
3KOHOMMKE, BMOMMO, MOKAa3aHbl PeLNTeNIbHblE M KpeaTMBHbIE LWark No pPasBUTUIO
¢dMHaHCOBOro pbiHKa M GAHKOBCKOro CEKTOpa.

Basepuii MupoHoe

MnaTe>xHbIN 6anaHc

3. CTO cokpawaemcsi, dasieHue HaA py6.1b ycuaueaemcs

Canvdo cuéma mekywjux onepayuti (CTO) 6o emopom kKeapmasie meKyujezo 200aq,
coz/1acHo oyeHke banka Poccuu, cokpamuiocs do 3 Mapad doaa. (puc. 3.1). IlIpu smom
npou3oul/10 cOKpawjeHue 4ucmo20 0mmoka Kanuma./ia 4acmHoz0 cekmopa 0o 2 mapo
dost. C yuémom npodpuyuma (GuUHaAHCOBbIX onepayull deHedHCHbIX esaacmell 3mo
no3e60.1u10 Llenmpo6aHKy HeMHO020 Hapacmumse pe3epebsl.

[aHHble nnaTékHoro 6anaHca He CTanu gaa Hac 6oNbLUMM CIOPMNPU3OM, EXXEMECAYHAnN
oueHKa baHKka Poccuu nos3Bonsna roBopuTb 0 KpaiHe cnabom npoduumte CTO u, B TO
e Bpems, O YMCTOM MPUTOKE KamnuTana YacTHOro CeKTopa B mae-utoHe. MOCKONbKY

Puc. 3.1. AuHamuka CTO, mappg aonn.
60
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2008 2009 2010 2011 2012 2013 2014 2015 2016

s Toproeoe cansgo, Mnpgd. onmn.
mmmm HeToproeo cansgo CTO, mnpg. gonn.
=== CyeT Tekylumnx onepauui (CTO), mnpg. gonn.

UcmoyHuk: CEIC Data, pacuétbl MHcTUTyTa «LleHTp passutua» HUAY BLUS.
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3aMac MPOYHOCTU nNaTéxHoro banaHca B Buae npoduumta CTO ObICTpO Tasan,
paBHOBECME BANOTHONO pPbiHKA BCE B bOonbwen mepe onpeaenanocb 3a CYET
$UHAHCOBLIX onepaunit YacTHoro cektopa. OCHOBHOWM BOMPOC 3aK/HOYMAETCA B TOM,
HAaCKO/NIbKO YCTOMUMBA TEHAEHUUA K BO3BpalLeHUIO Kanutana B Poccuio? YuutbiBas
3epPKa/IbHOCTb GUHAHCOBOrO M TEKYLLEro CYETOB, PAaCCMOTPUM CHayana yCTOMYMBOCTb
npoduumta CTO.

B anHammke CTO MOMKHO BblAENNUTb TPU KAtOYEBbIX MOMeHTa. C 04HOW CTOPOHbI, BO
BTOPOM KBapTase CTOMMOCTb MMMOPTA CO CHATOM CE30HHOCTLIO BrepBble 3a nocnegHue
nontopa roga Bblpocna (Ha 3%) MO CpPaBHEHUO C NpeablaywUM  KBAPTA/IOM.
OKMBNEHUE MMMOPTA MOXKET BbITb CBA3AHO C YKpPenaeHnem pybia, KOTOpbI TONbKO 3a
BTOPOW KBapTan Bblpoc Ha 13% (K npeAablaylwiemy KBapTany) B peasibHOM BblparKeHUM
No OTHOLWEHMUIO K aonnapy. Mpu 3TOM NPOAOMIKAETCA COKpalleHWe HEeTOMJIMBHOro
aKcnopTta (Ha 2% KB/KB MNoOCne YCTPaHEHUs Ce30HHOCTM, puc.3.2), HecMoTpsa Ha
CTUMY/IMPYIOLLYIO AMHAMUKY OBMeHHOro Kypca. C Apyroi cTopoHbl, Aedpuumut no
ycnyram M MHBECTULMOHHBIM [O0XOA4aM CO CHATOW CE30HHOCTbIO NPOAO/IXKaeT
COKPALATbCA, O4HAKO MacwTabbl 3TUX Onepaunii 3HaYMTENIbHO YCTYNaloT IKCMOPTHO-
MMNOPTHBLIM. [INA POCCUAH NO-MPEXHEMY 3aKPbITbl NOMYAAPHbIE HANPABAEHUA TYPU3Ma
— Typuma u Erunet, us-3a npobaem B 3KOHOMMUKE U AENCTBYHOLMX 3anNafHbIX CAHKLMIA
CHMXKAIOTCA A0X0Abl HEPE3UAEHTOB OT y4acTUa B KanuTane POCCUMMCKUX KOMMNAHWUK U
NPOLEHTHbIE BbINAATbI MO BHELUHEMY J0TY.

B ycnosuax ctabunmsaumm HedTAHbIX LEH Mbl OXMAAEM, YTO B TpeTbemM KBapTane
TOM/IMBHBIN 3KCMOPT Maso U3MEHWUTCA OTHOCUTE/NIbHO npeablayliero KeapTtana. C
YY4ETOM AVMHAMMKM OCTa/IbHbIX CTaTel TeKyulero c4éta (0cobeHHO ¢ BO30OHOBEHMEM
Typnoka B Typuuio n Erunet) n paktopa cesoHHocTH, npodpuumut CTO 6yget 6n1U3KMM K
Hynto. OTCyTCTBME MPUTOKA Ba/lOTbl MO TEKYLUMM OMNepaumam, npu MpPoYmx PaBHbIX,
ABNAETCA HeraTMBHbIM (GAKTOPOM A1 Ba/IOTHbIX CNEKYNSHTOB. K TOMY Ke OCEHHUI
nepuog, TpaauUMOHHO HebnaronpusTeH ANs Ba/NOTHOTrO pbiHKA. MpuBegét nm 3T1o K
YCUNEHMIO OTTOKA KanuTana u, COOTBETCTBEHHO, ocnabneHuto pybna?

Bo BTOpom KBapTasnie PUHAHCOBLIN CYET NAATEXHOro 6anaHca (6e3 yyérta pesepBHbIX

Puc. 3.2. lMHaMK1Ka HETON/IMBHOrO 3KCNOPTa, MAPA. 40/,
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UcmoyHuk: CEIC Data, pacuétbl MHcTUTyTa «LleHTp passutua» HAY BLUS.
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aKTMBOB) BrepBble € KoHUa 2012 r. ctan nonoxutenbHbiM. C OAHOM CTOPOHBI,
FOCCEKTOP OKA3a/1CcA YNCTbIM 3aEMLLMKOM KanuTana Ha cymmy 3 MapAa A0NA., C ApYron —
YNUCTbIA OTTOK KanWMTasla YacTHOrO CEKTOpA COKpATUACA A0 4YyTb 6bonee 2 mapa Aonn.
(puc. 3.3), rnaBHbIM 06pa3oMm, 3a CYET NpeanpPUATUIA.

Bo BTOpOM KBapTasie POCCMUCKME KOMMAHUM BTOPOM pPa3 C MOMEHTA BBEAEHMA
bUHAHCOBBIX CaHKLMI CMOIIM HapacTUTb 06A3aTeNnbCcTBa nepes HepesnaeHTamu Ha 7
MAPA, OONAN., YTO HEMHOTMM MeHblle pocTa Ha 9 mapa AonA. B TpeTbem KBapTtane
npownoro roga. OcobeHHOCTbI0 HbIHELWHEro MPUTOKA KanuTana cTano TO, YTO
chopmnpoBaH OH NPAKTUYECKU MONHOCTbIO 3a CYET MNPAMbIX MHOCTPAHHbIX
uHsectuymn  (MUN) npu ux oTCyTCTBMM roaom paHee. [MpaBaa, OAHOBPEMEHHO
Bo3pocau NMUN 3a pybex.

[na NoHMMaHMA TeHAEHUMIA B AMHAMMKe OTTOKa Kanutana npeanpuaTtuii pacCMOTPUM
ero B GyHKUMOHabHOM pa3buske B BUAE BanaHca NpamMbix U NnopTdenbHbIx (onepauun
MO aKTMBHOMY W MacCMBHOMY cyeTam), MpMpocTa 06M3aTenbCTB M TaK Ha3blBaeMoro
Ceporo OTTOKa KanuTana®™. U gns 6osblueil HarnsAHOCTM — B FO40BOM BbIPaXKEHUM
(cymma 3a nocnegHue YeTblpe KBapTana) oTHocuTenbHo BBI (puc. 3.4).

YcTonunsocTb PUHAHCOBOrO CYETA, MO HaeEMY MHEHUIO, ByaeT 3aBMCETb OT AMHAMUKN
AKOPHbIX MHBECTUUMIA, B NepByto odepeap, MNU npegnpuatmin. Mo Hawemy MHEHWUIO,
Moka eleé coxpaHaeTca AonrocpovHasa (c 2009 r.) TeHAEHUMA K YBe/IUYEHUIO
gedvumta no CcYETy NpAMbIX M NOpTPenbHbIX MHBECTULUMI. B KpaTKOCPOYHOWM
NMEPCNEKTMBE BO3MOXEH [AarKe Nepenom TeHAeHUMW, HO B NPOodMUNT, KaK 3TO Bbino
nepeq Kpusmcom 2008 r., Mmbl He BEpPUM, MOCKOJIbKY HM MAKPOIKOHOMMUYECKUX, HMU
WMHCTUTYLMOHA/IbHbIX MOJIOXKUTE/IbHBIX CABMIOB B Iy4LLYtO CTOPOHY He HabatogaeTca.

KpaliHe ntobonbiTHaA cuTyauma HabnoaaeTca B AMHAMUKE «CEPOro» OTTOKa Kanutana.
MmeeT mecto gonrocpoydHaa (c 2000 r.) TeHAEHUMS K ero COKpaleHWUIo, B PamKax
KOTOPOM Mbl A0MYCKaeM NOKaNbHOE yCUMNeHWe OTTOKa Ha 2-3% BBIl, yuuTbiBas ero

13 ..
Cymma COMHUTENDbHbIX COENOK, YNCTbIX OLWMBOK K NPONYCKOB, a TaKXe npoyune onepaunn no akKTUBHOMY CHeETy
npe,qnpmmmﬁ, 3a UCKNKYEeHNEeM NPAMbIX N I'IOpTd)eﬂbeIX MHBecTMU,MVI.

Puc. 3.3. IuHamm1Ka uncToro nputoka (+)/ortroka (-) kKanurana

YaCTHOro CeKTopa, mapa Aonna.
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UcmoyHuk: CEIC Data, pacuétbl MHcTUTyTa «LleHTp passutua» HAY BLUS.
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BONATUABbHOCTb. o Bcen Buagmmocty, 6opbba LleHTpobaHKa € «cepbiMM» CXemamwu
NPUHOCUT CBOWM MNOAbI, HO CTaHET /M AUMHAMWMKA «Ceporo» OTTOKA KanuTtana
«OKOJIOHYNIEBOM» — MOKAMXET TO/IbKO Bpems.

Mpupoct npounx obasatenbctB (rnaBHbIM 06pPa3OM, KPEAUTOB OT Hepe3uaeHTOB),
MOXOXe, BHOBb CTAaHOBMUTCA aKTya/ibHbiIM. C OAHOI CTOPOHbI, COKPaTUACA BHELIHWUN
[ONT U, COOTBETCTBEHHO, MAaTEXWM MO HemMy, C APYrol — HEeCMOTPSA Ha CaHKUUW,
KOMMaHMM NOCTENEHHO HAYMHAIOT BbIXOAWUTb Ha BHELIHMI PbIHOK KanuTtana (npasAaa,
POCT 3a4,0/13KEHHOCTN NPOUCXOAUT B OCHOBHOM Mepes NPAMbIMW MHBECTOPaMM).

B uenom, B TpeTbem KBapTazne Mbl He UCK/IOHaeM COKpalLeHUA OTTOKa Kanutana no
BCEM HanpasieHuam: B Buge geduumta nNpambiX U NOPTHENbHbIX WHBECTULMUMA,
AanbHelWwero pocta 06A3aTeNbCTB B YCNOBMAX MEHbLWWX MNAHOBbIX MAATEXEN B
noraweHne BHeLWHero Ao0/ira No CPaBHEHUIO C MNpeablaylwmMm KBapTasoMm, a TaKKe
COKpALLEHNA «Ceporo» OTTOKAa. B aTom cnyyae o6MeHHbIN Kypc BpAA, X BbiAAeT U3
AunanasoHa 60-70 py6./aonn. B 3aBUCMMOCTM OT KoiebaHNA HeGTAHBIX LEH.

OZHAKO CyLLecTByHOLME PUCKM BO30OHOBNEHUA TEHAEHUUMN NageHna HedTAHbIX LeH
n3-3a pocta fo6bium B CLUA M M36LITOYHBIX 3aMacoB, a TaKKe PUCK NOBbILEHUA
KntoueBon ctaBkum OPC B ceHTAbpe M aekabpe Tekywero roga Ha ¢oHe ynydlweHus
MaKponoKasaTteneli aMepmKaHCKOM 3KOHOMMKM, MOTYT JIerKO Pa3BepHyTb Mpouecc
COKpaLLLeHUA OTTOKa. Peannsauma aTMx pPUCKOB, BEPOATHOCTb KOTOPOM BbICOKA, MOXKET
npuBecT K ocnabneHuio HauuoHanbHoMi BanoTbl Ao 70 py6./ponn. m Bbiwe. Ho
ocnabneHune cnpoca Ha MMMOPT B 3TOM C/y4ae He NO3BOMWUT A0ANAPY Pa3ryAaTbCs U
NPeBbILEHMA rOA0BbIX MAKCUMYMOB Mbl HE OXWUAAEM.

Cepeeii Ilyxoe

Puc. 3.4. AnHamuKa unctoro nputoka (+)/otroKa (-) kKanutana
npeanpuaTUii (HaKonIeHHbIM UTOrOM 3a YeTbipe KBapTana),
% BBI
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UcmoyHuk: CEIC Data, pacuétbl MHcTUTYTa «LleHTp passutua» HAY BLUS.
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Bbrogxer

4. ®PedepaavHblil 6100xcem Hedobupaem d0X00bl

Ilo daHHbIM MuHucmepcmea ¢puHaHcos, 3a nepgoe noJayzodue 2016 zoda doxodwvi
dedepanrvHo20 6Gloddxxcema cocmasuau 59 mpaH py6, umo Ha 11% Hudice
coomeemcmseywuje2o nokazameas npoul1o2o 2oda. Hedpmezazoewvle 00xodbi
cokpamuaucy Ha 29%, cocmasus 2,1 mpaH py6., 4mo s1845emcs caMbiM HU3KUM
pe3ysbmamom 3a nepuod c¢ 2010 zoda. Huzkue doxodwl hedeparbHoz2o 6100x3cema
8/1Us11I0M HA NO/AUMUKY 8 pacXodHoli cghepe.

Jdoxoabl deaepanbHoro 6roaxketa 3a nepsoe nonyroane 2016 r. coctasman 15,3% BBIN,
YTO HMXKE NPOLINIOrogHEro nokasatena 6onee yem Ha 2 NPOLEHTHbIX NyHKTa (puc. 4.1).
Pacxoabl peaepansHoro 6rogxkerta coctasunun 19,3% BBI1. B HOMWHA/IbHOM BblparKeHUN
OHM He3HaunTenbHo (Ha 0,5%) COKpaTUAUCL NO CPaBHEHMIO C MEPBbIM MOAYrOAMEM
NPOLJIOro rofa, OOHAKO B pPeasbHOM BbIPa*KEHWW COKpaleHue coctaBuno 8%. B
pe3synbTtate B HEM3MEHHbIX LeHax pacxodbl B nepsom noayroaun 2016 r. npyumepHo
cooTBeTCTBOBaM ypoBHIO 2011 r. B npownom rogy noaobHoe cokpalleHne peasnbHbIX
pacxo4,0B NPOU3OLLO Y PErMOHaNbHbIX BH0AKEeTOB.

Mpobnembl B [A0XOAHOW 4acTu Owa)keTa o4vyeBMAHbIM 0b6pasom 0b6bACHATCA
AVHAMWKOW HedTerasosbix nocTynneHunin. CpeaHsaa ueHa Ha HedTb mapku Urals B

Puc. 4.1. loxopabl, pacxoabl u aepuumt peaepanbHOro
6toakeTa B AHBape-utoHe 2011-2016 rr., % BB
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AHBape-uioHe 2016 roga coctasnsna scero 37 gonn./6app. npotus 57,1 gonn./6app. 5 -3
B npowsiom rogy. [na cpaBHeHuA, B KpuamcHom 2009 r. ueHa HedTM B nepsom ie]

N o 0 . | | | | 45
nonyro,u,mvvl paBHAnacb 50,5 Aonn./6app., a NOXOXWIMN Ha HbIHELWHMIA YPOBEHb LEH 2011 2012 2013 2014 2015 2016
nocnegHuin pas Habawpganca Tonbko B 2004 r. Hedrverasosble poxoabl B Toxons:
HOMMHANbHOM Bblpa*KeHUn npesbiwatoT yposeHb 1 2009 n 2010 rr. anwb NOTOMY, 4TO E HedhTerasoBsle 0X0Mbl
nageHve uUeH Ha HedTb B TeKyWwem rody 4YacTU4HO KOMMEHCUMPOBANOCh E==1Pacxogsl
obecLeHeHnem pybns. —@=0banakc (npasa ock)
MoAa BAMAHMEM HU3KMX LEeH Ha HedTb A0NA HedTerasosbixX A0X0A0B B 0bLwem obbeme Memourux: MukduH, pacuéTsl VHCTUTYTa «LieHTp passuTus» HUY BLU.
[0X040B CHM3MMach Ao 36% (B 3akoHe 0 pedepasibHOM BrOAXKETE Npeanonaranocs,
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yto B Uenom B 2016 r. 3TOT nNoKasaTtenb byaeTt paseH 44%), a oTHocuTenbHO BBI
COKpaTUAOChb Ha 2,4 NpouUeHTHbIX NyHKTa K 2015 r. MNpun 3TOM HYXHO y4uUTbIBaTb, YTO
nageHue 4acTuyHo 6bIsIo crnaxkeHo nposoanmMbim B 2016 r. HaNOrOBbIM MaHEBPOM —
COXpPaHEeHWEM CTAaBKM BbIBO3HOW MOW/AMHbI Ha HedpTb Ha ypoBHe 2015 r. npwm
nosbliweHnn ctaskm HAMM Ha HedTb 1 nosbiweHnem HAMWN Ha ras.

HeHedTeraszoBble goxoapl depepanbHoro Otoarketa 3a nepsoe nonyrogne 2016 r.
Bblpocnn no cpaBHeHuto ¢ 2015 r. Ha 3%, n ux yposeHb OoTHocuTenbHo BBI no
cpaBHeHuto ¢ 2015 r. NpakTMYeckn He nameHunca (tabn. 4.1). OTmeTMm yBeanyeHue
ponu 8 BBIN HAC Ha ToBapsbl, peanmsyemble BHYTPU CTPaHbI, B Te4eHUe ABYX NocaefHUX
NET, YTO CBA3AHO C POCTOM COBMPAEMOCTM 3TOFO HANIOra, U COKPALLEHWNE 40NN BBO3HbIX

Tabauua 4.1. loxoapbl peaepanbHOro 6logKeTa 3a AHBAPb-
mioHb B 2011-2016 rr., % K BBIN

2011 2012 2013 2014 2015 2016
NOLNWH. [loxogbl, BCero 195 200 190 198 17,7 153
Ecnn npeanonoKuTb, 4To roaoBow naaH no HeHedTerasosbiM Aoxogam dpeaepanbHOro n'giggsramab'e 94 104 94 103 7,9 5,5
6roaxkeTa byaeT BbINosHEH, a HedTerasosble A0XOAbl BO BTOPOM nosyroguu byayTt Hewecprerasoseie ., 06 96 o5 07 o8
NPUMEPHO paBHbI AOXO4aM B MEPBOM MOAYFOAMM, MO MTOraM rofa ¢eaepasnbHblii ”0’;032'
6roaxkeT Hegononyumt 1,8 TpaH py6. goxonos. LleHbl Ha HedTb B NepBOM Moayroanm (BHYTpEHMiA) 3.3 31 3.0 3.2 3,5 3,5
2016 r. uMmenn TEHAEHLMIO K POCTY, O4HAKO B cepeamHe roga HameTuaca nepesiom sTom

ACHL pocTy, oA PeA A P Akumabl 0,4 0,5 0,6 0,7 0,7 0,8
TeHaeHuuu (puc. 4.2). Noatomy Halla runotesa 06 ob6beme HedpTerasoBbIX 4OX0A0B BO

o Hanor Ha
BTOpom nonyroamu 2016 r. Bbirnaaut peannctmdHo. Ctonb 6oablioin Hegobop AoX040B NpUBLIE 0,6 0,6 0,5 0,5 0,7 0,6
B 2016 r. rpo3uT ucyepnaHuem pecypcoB PesepBHoro ¢oHAa yxe B 2016 1. u
HAC Ha

HeobXoAMMOCTbIO B 3TOM rogy Mcnonb3oBaTb pecypcbl ®HE ans ¢puHaHcMpoBaHUsA Bsosumble Tosapsl 24 2,4 2,3 2,2 2,1 2,3
6rogyKkeTHOro aedpuumTta. 3To SBHO He BXOAUT B NAaHbl MUHPUHA. YunTbiBaa Hegobop
HedTerasoBbIXx 40X0A0B 6HOAKETA Mbl CYMTAEM, YTO CEKBECTP HE YAACTCA OrPaHUYUTb AKUM3bI Ha 01 o1 o1 o1 o1 o1
3aaBNeHHbIMKM paHee 500 mapga py6. Mo 3ToW e NpUUnHe KpanHIo 03aboYeHHOCTb BBO3NMbIE TOBAPE!
MuHOUHA BbI3bIBAET COBPEMEHHAsA TEHAEHUMA K YKpenaeHuto pybns, KoTopas, BBOSHLIE 1 1 o 05 0 0
BMpoOYemM, B C/aydyae MPOAO/IKEHUA CHUNKEHUS HedTAHbIX LEeH, [0 KOHUA roga He MOLUNMHbI ' ' ’ ' ’ ’
npoAaepKUTcA. Mpouve 2,3 1,7 2,1 1,9 2,0 1,8
MnaH no pacxogam 3a nepsoe nonyroaue 2016 r. 6bin BbINOAHEH Ha 45,4%, yTo 6onee Memonuk: MuruH, pacyetel MHCTUTYTa «LienTp passutia» HIAY BLU3.
YeM Ha 2 MPOLEHTHbIX MYHKTA HUXKEe COOTBETCTBYHOLLMX Mokasatener 2015 r. (Taba.
4.2)
WMHCTUTYT «LUEHTP PA3BUTUA» HNY « BbICLLAA LLKO/TA SKOHOMUKN» 24
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Tabauya 4.2. icnonHeHve niaHa pacxoaos no pasgenam 61ogKeTHoli Knaccudukaumm

3a nepsble wectb mecaues 2011-2016rr., B %

2011 2012 2013 2014 2015 2016
Pacxopbl, BCEro 42,1 46,0 44,1 432 47,5 454
O6LwerocyaapcTBEHHbIE BOMPOChI 39,6 44,1 41,2 44,1 40,4 44.8
HaunoHnanbHas obopoHa 41,3 53,4 51,7 57,1 60,1 47,4
HaunoHnanbHas 6e3onacHoCTb 40,8 39,6 41,1 43,0 45,0 42,5
HauvoHanbHas akoHOMUKa 33,7 34,8 34,2 25,8 35,7 29,6
HKKX 38,4 15,0 35,1 35,6 37,1 39,9
OxpaHa okpyxatoLLen cpeabl 37,0 43,2 52,7 38,9 62,0 72,3
ObpasoBaHune 38,9 58,8 50,8 50,2 56,2 51,6
KynbTypa, kuHematorpadus 36,0 44,4 34,0 42,3 42,9 35,4
30paBooxpaHeHne 37,7 49,3 44,8 38,2 40,0 38,9
CoumanbHas nonutuka 48,4 50,1 45,7 46,4 46,9 54,2
dusnyeckasi KynbTypa v cnopt 49,6 41,7 43,3 25,4 40,7 24,5
CMM 50,3 48,5 49,0 51,5 47,3 38,7
O6cnyxuBaHue roc. gonra 41,2 48,6 48,8 48,3 50,8 48,6
Mex6rogxeTHble TpaHcdhepThbI 50,7 50,5 45,5 49,1 49,1 48,8

UcmoyHuK: MuHUH, pacyétbl MHcTUTYTa «LleHTp passutua» HAY BLUS.

Ba)KHbIM OT/MUMEM CTPYKTYpPbI pacxoaos B nepsom nonyroanm 2016 r. no cpagHEHUo
C NpoWbIM ABNAETCA OTCYTCTBME MACCMPOBAHHOIO aBAaHCMPOBAHWA OOOPOHHOTO
3aKasa (B 2015 r. 32 nepBble NOAroAa Ha HaLMOHANbHYIO 060POHY 6bINO BblAENEHO
60% rogosoro ob6vema PpuHaHcnpoBaHua). U3 gpyrnx CTPyKTYpHbIX oTanumin 2016 r.
MOXHO BbIAENNTb BbICOKMMA MNPOLEHT WCMNOJHEHUA MNJIaHA NO pacxogam  Ha
ynpaBieHne W 4Ype3Bbl4alHO HM3KUIM MPOLEHT MO pPacXof4am Ha HAUWMOHAbHYIO
3KOHOMMKY. B ycnosuax pgeduumuta pecypcoB MuHUCTEPCTBO GUMHAHCOB YyCMAMBAET
KOHTPO/Ib 33 Ka3Ha4YeWMcKMM ucnonHeHvem brogyKeta. Takada TakKTMKA no3BosaeT
CIKOHOMUTbL BtoarKeTHble cpeacTBa U 6onee KOHKPETHO onpeaennTb HanpaBaeHWUA

Puc. 4.2. CpegHemecauHble UeHbl Ha HedpTb mapku Urals B
2015 1 2016 ropax (gonn./6app.)
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UcmoyHuk: Reuters.
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CeKBecTMpoBaHuA pacxogoB. Cyas No MCNosHEHUO BloaxKeTa 3a nepBoe Nnosayroaue,
camoe MpuCTanbHOe BHMMaHWe b6yaeT yAeNneHo OTPacieBbIM M PErmoHasibHbIM
rocyAapcTBeHHbIM U deaepanbHbIM LeNeBbIM NMPOrpammam M APYrMM pacxoaam Ha
NoAAepP KKy CEKTOPOB 3KOHOMUKN N PErMOHOB.

OedvuuT deaepanbHoro boaxkeTta 3a nepsoe nonyroame 2016 r. coctasun 1,5 TpaH
py6., unn 4% BBMN. Onsa ero puHaHcMpoBaHUA 6bI10 Mcnonb3oBaHo 780 mapa py6. us
PesepsHoro ¢oHaa. Bcero e 3a nepsoe nonyrogme 2016 r. PesepBHbii $OHA
coKkpatmaca Ha 1,2 TpnH pyb6. (4acTUYHO M3-3a Ba/NOTHOM NepeoueHku) u Ha 1,5
NPOLEeHTHbIX NyHKTa BBI. Ewe 245 mnpa pyb. ana puHaHcnpoBaHua gedmumnta 6b110
NMO/Iy4EeHO C BHYTPEHHErO pbiHKA 3aMMCTBOBAHWUI. TakMX pe3ynbTaToB He Hbiio ¢ 2012
r., W, cyaa no BCeMy, rof0OBOM MNAH BHYTPEHHWUX 3aumcTBoBaHMM B 300 mapg pyb.
6ynet nepesbinonHeH. HakoHew, 92,2 mapg py6. 66110 NpMBAEYEHO Ha BHELIHEM
pblHKE, 4YTO TaKXe MOXHO CpPaBHWUTb C uUTOramm nepsoro noayrogua 2012 r.
HepocTatowyto pasHuuy B obbemax ¢uHaHcMpoBaHMA peduumTta  brogketa
NOKPbIBAIOT «Marnyeckme» OCTaTKM Ha cyeTax.

B 3aknto4eHMe BHOBb OTMETMM pe3Koe COoKpaLleHne aoxoaos deaepanbHoro broaxkera
3a nepsoe nonyrogue 2016 r., B OCHOBHOM 00YyCNOBAEHHOE NageHMEM LEeH Ha HedTb.
Hepobop HedTaHbIX pgoxoaoB MoxeT notpebosatb 6onee  cylWwecTBEHHOro
CEeKBECTMPOBAHUA PACcX0A0B, YeM NaaHMpoBaBLMeca paHee 500 mapa pyb.

AHdpeil YepHsaeckull
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duHaHcoBagd CtaTucruka bankos

dnHamuka KpeauToB NPeanpUATUAM U CPeACTB NpeanpusaTuin
(npupocT roa K roay), B %
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UcmoyHuK: 6aHKOBCKasA OTYETHOCTb, pacyéTtbl MHCTUTYTa «LieHTp passuTusa» HUY BLU3.

14 o o

3aecb 1 panee ¢ Y4Y4e€TOM BaNNlOTHOU NepeoLeHKN.
15

BKktoyan BNOXKEHUA B ONTOBblE LeHHble 6ymarm.

MpeanpuaTna npeanouymMTaloT
KpeanToBaTbCA B pyb6nsax...

3a401KEHHOCTb POCCUIMCKNX npeanpuATUi
HedUHaHCOBOrO cekTopa 3KOHOMMUKM nepes
OoTeYecTBEHHbIMM 6aHKaMM B WIOHe BbIpOC/AA Ha
0,5%". Mpw 3TOM COBOKYMHbIN KPeAUTHbIN nopnj)em;15
M YacTHbIX, W TOCYAapPCTBEHHbIX 6AHKOB MOKasan
OOMHaKoBYylO  AuHamumKky: +0,5%. B pe3ynbtate
nokasaTe/ib NPMPOCTa KPeaUTOB «rof K roay» B LLe/IOM
no cucrteme Bbipoc a0 3,3%, 4TtO ABAAeTCA
MaKCMMa/IbHbIM 3HAYEHNEM C AHBAPA TEKyLero roaa.

Ecnv roBopuTb O BaNlOTHOM CTPYKTYPE KpeauToBaHuUS,
TO 06BEM pyb/IEBBLIX KPEAUTOB B UIOHE BbIPOC Ha 0,7%,
a 33J0/1KEHHOCTb NpPeanpuATUA B  WHOCTPaHHOM
BantoTe — Ha cumBonimdeckune 0,1%. Takum obpasom, ¢
Haya/la KaIeHAAPHOrO ro4a Ba/tOTHAA 3a40/3KEHHOCTb
KOMMaHUMA CcHU3MNacb Ha 5,5%, B TO Bpema KakK
pybnésas Bbipocna Ha 2,9%. Takas cuTyaums 3aMeTHO
KOHTpPAcTUpyeT C CUTyauuMein Npownoro roga, Korga
MMEHHO CMpPOC HA KPeauTbl B MUHOCTPAHHOWM BastOTE CO
CTOPOHbI NpeanpuATUIA NpeBannpoBan Hag, pybnésbim.
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Honwn pybnéBbix KpeaUToOB MU pacnonaraemMbixX CpeacTB
npeanpuaTun, B %

s [loN7 py&nésbIX cpeacTe NpeanpuATHi B 6aHkax

80 ==[lonA pybnéBbix KpeAUTOB, NPVBMNEYEHHbIX NPeAnpUATUAMU
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17,2 n.n.
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lMpumeyaHue. [JaHHble NPUBEAEHbI C UCKNOYEHHON BaNIOTHOW NepeoLLeHKOM.
MNcmoyHuK: GaHKOBCKasA OTYETHOCTb, pacyéTtbl MHCTUTYTa «LieHTp pa3suTusa» HUY BLU3.

... U HaKaniMBaTb pyb6néBble OCTaTKM Ha cueTax

[OnHamuKa M36bITOYHbIX CPeacTB Ha Aeno3uTtax
npeanpusaTUn, MNpAa pyo., n KpeauToB NpPeaAnpUATUAM
(npupocT rog Kk roay), B %

EEEE CeepXHOpPMaTVBHbIE AeHEKHble CpeacTBa NpeanpusaTuii (4-x mecavHasn
ckonb3Awas cpegHas), Mnpa. pyo.

=====[1pUpPOCT KPEANTOR NPEANPUATUAM, FOA K rody, %; np. ocb, oGpaTHas
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McmoyHuK: GaHKOBCKaA OTYETHOCTb, pacyéTtbl MHCTUTYTa «LieHTp pa3suTua» HUY BLU3.

B ntoHe OCTaTKM Ha cyeTax NpeanpUATUIA PeanbHOro CEKTopa SKOHOMMUKKM cokpaTuance Ha 0,9%. Mpn aTom 06BEM CpeacTB Ha AENO3UTHbIX CHeTax
KOMMaHUi cHM3mnca Ha 0,3%, a Ha pacyétHbix — Ha 1,5%. YTo KacaeTca Ba/lOTHOM CTPYKTYpbl, TO COKPATUAMUCL OCTaTKM TOJIbKO Ha cyeTax B
MHOCTpPaHHbIX BantoTax (-3,0%), a Ha pybnésbix, HaobopoT, Bo3pocaun Ha 1,1%. OTMETUM, YTO TaKas «KOHBepCcUsA» B BOJbLIEN CTeneHn 3aTPoHya
OCTATKM HAa PACYETHbIX CHETAX KOMMNaHWN. B pe3ynbTaTte, pasHuLa mexay Aonein pybnésbix KpegmTos 1 pybi1EBbIX OCTaTKOB HA cYeTax NpeanpuaTUim
coKpatunacb ¢ 18,0 ao 17,2%. Jona aeno3ntos B obLiem 06béme cpeacTB HePUHAHCOBLIX KOMMAHUI HEMHOTO NoApoc/a, coctasus 50,7%.
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MpupocT cpeacTB HaceneHus B 6aHkax rir, B % OuHamMmuka oeno3nToB 1 KpeauToB ¢usnuy rog K roay, B %

P CpencTtea B pybnax e (D[ CTE@ B MHOCTPAHHbIX BANHOTaX 60

C—1[leno3unTbl
50

s KpeauThl

40

30

20

BSOSO

NecmoyHuK: 6aHKOBCKaA OTYETHOCTb, pacyéTtbl UHCTUTYTa «LleHTp pa3suTua» HUY BLLI.

UcmoyHuK: BaHK Poccun, 6aHKOBCKas OTYETHOCTb, pacuéTbl MHCTUTYTa «LieHTp pa3sutua» HUY BLL3.

FocbaHKN «BbITAaCKMBAlOT>» PO3HMYHOE KpeaounToBaHume

O6wmin 06BvEM AeN03UTOB GU3NLL, B MIOHE BbIPOC HAa 1,3%, B pe3ysibTaTe NpMpoCT 06bEMA CPeACTB HAaCeNeHMA «rog, K rogy» Takxe Bbipoc ¢ 10,1 Ao
10,5%. F'ocbaHKM NPoA0KAOT NEPEUTPbIBATb YAaCTHbIX UTPOKOB PbIHKA — X AENO3UTHbIN nopTdenb B NepBblii mecay, neTa Bblipoc Ha 1,5% (17,2%
r/r) npotmne 0,9% (0,3 r/r) y yacTHMKOB. ECnn paccmaTpmBaTb Ba/IlOTHYHO CTPYKTYPY BKNAZAO0B, TO MOXKHO YBUAETb, YTO UX pybnéBas yacTb B UIOHE
Bblpocna Ha 1,5% (13,4% r/r), a BantotHasa — Ha 0,8% (1,6% r/r). O6bEM KpeaMTOB HaceNEeHUIO NPOAO/IKNA CUMBONUMYECKUI POCT, MPU 3TOM eLé
6onee NPUBGAN3UBLLNCE K HYNEBOMY NPUPOCTY FOA K rogy, — N0 UTOraM UIOHA CHUMKeHMe cokpaTuaoch ¢ 2,3 no 1,6%. Mpu aTom ccyaHblii noptdens
roc6aHKoB Bblpoc Ha 0,6% (+6,7% r/r), a 4acTHbIX — cHM3unca Ha 0,8% (-14,1% r/r).
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OTHoOwWweHUe cyMmMbl TpeboBaHMK 6BaHKOBCKOM cuctemsl K LIB
(kpome ®OPa) n octaTKkoB Ha KopcyeTax B MHOOaHKax-
KoppecnoHAeHTax K eé obsasartenbcTBam, B %
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NecmoyHuK: 6aHKOBCKaA OTYETHOCTb, pacyéTtbl UHCTUTYTa «LleHTp pa3suTua» HNY BLLI.

Hdonsa roccpeacTB o6s3aTenbcTBax 6aHKOBCKOWU CUCTEMb,

B % (6e3 yuyéta cybopamHmpoBaHHoro kpeguta C6epo6aHky)
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NecmoyHuK: 6aHKOBCKaa OTYETHOCTb, pacuéTbl MHCTUTYTa «LleHTp passutua» HUY BLLI.

Pacxopabl 6rog>xeTa oCTaroTCAA OCHOBHbIM UCTOYHUKOM MOMOJIHEHUS JIMKBUAHOCTU

B MioHe ypoBeHb NIMKBUAHOCTU, PACcCYUTbLIBAEMbIM KaK OTHOLIEHME CyMMbl TpeboBaHMIN 6aHKOBCKOM cuctemMbl K LB (Kpome ®OPa) 1 ocTaTKoB Ha
KopcyeTax B MHOOAHKaxX-KoOppecrnoHAeHTax K eé obAsaTenbcTBam, cokpaTtuaca ¢ 9,9 no 9,8%, npogonkana HaxoAUTbCA Ha KOMPOPTHOM YpPOBHE.
broarkeTHan amuccua B UtoHe coctasmna 232 mnpg pyb6. MNpur sTom 06bEM AeN03UTOB BIOAKETOB BCEX YPOBHEN COKpaTUACA NoyTh Ha 60 mapa pyb.,
TO €CTb €ANHCTBEHHbIM KaHaNOM BHOAXKETHOM 3MUCCUM CTanu pacxoaHble onepauunn. fona cpeacts LB B 06sa3aTenbcTtBax Kommepyecknx HaHKoB
CHM3Mnacb Ao 5,4%, B Tom uncne pyb6aésoro pepnHaHcMpoBaHma — A0 2,4% (MUMHUMYM ¢ okTABpa 2011 r.).
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JKOHOMHKA B «KKAPTHHKAX»

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

B CTaTpacxoKaeHne, n.n.
E=3/3meHeHe 3anacos, n.n.
I mnopT, n.n.

C—BHewHwWid cnpoc, n.n.

s Banosoe HakonneHue OK,
n.n.

:1; [ pasauTe? I KoHeyHoe noTpebneHue,
-18 n.nm.
:gg _O_BBH, %

20081 20091 20101 20111 20121 20131 20141 20151 20161

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

EmEm CTaTpacxoxaeHue, n.n.

I mnopT, n.n.

C—BHewHwWid cnpoc, n.n.

N BanoBoe HaKonneHue
OK, n.n.

- -Pa3BHWTHA

E mm KoHeuHoe noTtpebneHue,
n.n.

—o—BBI (UP), %
20081 20091 20101 20111 20121 20131 20141 20151 20161

MameHeHne zanacos, n.n.
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Lnknuyeckne nHaekcbl (MPUPOCT K COOTBETCTBYHOLEMY MecsAly
npeablaywero roaa), B %
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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 mexxayHapoOHbIX pe3epBoB (Ha KOHel, Mecsiua), Mnpa Aonn.

mmm QueHKa KypcoBoii nepeoueHkn (np. ocb)

mmmm OueHKa peanbHbIX U3MeHeHUid (nNp. ocb)

s POBEHb MEXOYHaPOOHbIX pe3epBoB ¢ YYETOM nepeoueHkun, 6asa = 1.01.2012
----- YpOBEHb MEXOYHapOAHbIX PeE3EpPEOB
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[uHamuKa canbAo CYETA TEKYLLMUX onepawmii u umnopTta ToBapos!? m
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OuHamuka nHdpnauum, 6asoBon HNALMK N BKNag B 6asoBylo MHGpnAUUIO 3a

MecH

L} Pa3fMYHbIX KOMMNOHEHT"

=== Yenyru, eknag 8 BAML m/m, n.n.

HenpogosonbcTBeHHble ToBapkl, Bknag 8 BAMU m/m, n.n.
7 NpogosonbCcTBEHHBIE TOBapLI, BkNag 8 BUMML, m/m, n.n.
= WHdnsauus, r/r, % (np. ock)

4.0 —— Basosas uxdnauua (BUML), r/r, % (np. ocb) 17.5
3.5 15
3.0 B
[pa3BMUTHA 125
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OuHaMunka oCHOBHbIX NpOLUEHTHbIX cTaBoK baHka Poccuu, ctaBok
Mex6aHkoBckoro poiHka MIACR n 6a3zoBoin uHdnauum, B %

™ basosas nHcnauus, r/r

24 . ==» CTaBKa pedUHaHCUPOBaAHMWA

292 = CTaBKa no nombapHbIM KpeauTam Ha cpok 1 OeHb

20 — CTtaBka baHka Poccun no genosutam go eoctpebosaHus
18 Ctaska MIACR 1 geHb, cpegHee 3a 10 gHeil

16 = Kniouesad cTaBKka
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UcnonHeHune dhepepanbHoro 6romxeTta (HakONMEeHHbIM UTOFOM

C Havana Kaxpgoro roga), B % BBIl
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CTpykTypa pacxonoB cheaepanbHoro 6roaxerta, B % m
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OuHaMuka canbanpoBaHHOro (YMHAHCOBOrO pe3ynbTaTa B 9KOHOMMUKeE,

MApA pyo.
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2008 r., Ce30HHOCTb yCTpaHeHa)

110
105
100

=0 |HBEeCTULMN

70 L pPa3BnuTIA o CTponTenbLCTBO

6 0 T T T T T T T T T T T
AN
SN
Vv

AuHamuka Bbinycka B NPOMbILLIIEHHOCTU (CE30HHOCTb YCTpPaHeHa) m

110 4

105 2
100 H 0
95 -2
90 'I_I'eHTp COMpoMbIWneHHOCTE, MM, % (np. ocb) 4
pa3BHUTHA
——[pomblwneHHocTb, 100=2008r.
85 e L e o B o o L A e i e R =

eé Q(S\ e@ Q@ e@ ng,, e\g Q\Q e\\ Q\\ e\q, Q\q, e\rb Q\rb e\b‘ Q\b‘ e\b Q\(o e\to
LEFTEITLELEFTELELE FTELE &

MHCTUTYT «LLEHTP PA3BUTMA» HNY «BbICLLAA LUKOJIA SKOHOMUKM» 42



KOMMEHTAPWM O TOCYAPCTBE U BU3HECE 4 117 11 - 31 uwaa 2016r.

dnHamMmuKa Bbinycka B A0ObIBalOWMX OTpacnsaX (Ce30HHOCTb YCTPaHeHa)
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OvHamuka ¢poHAOBbLIX UHAEKCOB
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KOMMEHTAPUMU K <« KAPTUHKAM »

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

1 JlaHHbIe 0 mopeossie u canb0o c4éma meKyuwux onepayuli 3a nepuod ¢ anpess ro uoHe 2016
2. A8ndomcAa oyeHKamu MHcmumyma «LeHmp passumusa» HUY BLLIS.

Bl B 6azoeoii ungpasyuu (BMML) no memodonozuu UHcmumyma «LjeHmp pazeumus» HUY BLUD
He y4yumeigaemcsi U3MeHeHUe UeH: U3 Yucaa podo8osabCMBEHHbIX MOBAPO8 — HA
n1000080WHYO NPOOYKYUO, AlUA U GIK020/1bHbIE HAMUMKU, U3 YUC/AA HEMnpoo080/16CMBEHHbIX
mosapos — Ha beH3uH, mexoeble u30eaus u mabayHyro npodyKUUro, U3 4ucaa ycaye — Ha
MPAHCrIopmHsle, HUAUWHbIE, KOMMYHQs1bHblE, obpazosameribHeble, CAHaMmMopHo-
0300posumMesnbHbie U ycryau O0WKOMAbHO20 80CMTUMAHUSA; 8Ce 3HAYeHUA o npaeoli ocu (200 K
200y) ¢ omHocumesnbHO Hebosbwol Mo2pewHOCMbl0 COOMBemcmayom 3HAYeHUAM Ha 1e60l
wkKane (Mecay K Mecauy), npueedéHHbIM 8 200080e€ npedcmasneHue.

X HAC sHympeHHul — HAC, ynaayeHHsili ¢ mosapos, peasnu308aHHbIX 8HYyMpU CMpPAHsl, 3a
UCKIOYeHUeM 8b14emo8 C 8803UMbIX MOBAPOS; AKUYU3bI BHYMPEHHUE — AKYU3bI, YrAa4eHHsle ¢
moeapos, npou3sedéHHbIX HA meppumopuu Poccuu; HAsn02 HA UMAOPM — CYMMQA B6HEWHUX
akyu3sos, sHewHez2o0 HAC u 8803HbIX MOW/IUH.

Bl edumbiii coyuansHbIli Hanoe, HavyuHas ¢ 2010 200a, He 83uMmaemcH.
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KomaHpaa «LleHTpa pa3Butua>»

Hapba AsaeeBa
HaTanba AKMHAMHOBA
EneHa banawosa
Hukona KoHapawos
JltogMuna KoHoBanosa
Anekcen Ky3sHeLoB
Banepun MnpoHos
OMUTpNin MMpOLLHNYEHKO
CeeTnaHa MucmxmHa
Cepren lNyxoB

Cepren CMupHoOB
Bnagumunp CymeHkoB
KceHunsa YekunHa
AnéHa Yenenb
AHapen YepHaBCcKuUi

XXpem Bawmx Bonpocos un 3aMevyaHunn!

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

Bcs nHdopmauusa, npeactaBneHHas B Bbinycke, 6a3upyeTcs Ha AaHHbIX oduuManbHbIX OpraHoB M pacyeTax WMHctutyTa «UeHTp passutna» HUY «Bbiclias LWKona 3KOHOMUKK.
Mpn Mcnonb3oBaHMM, YaCTUYHOM U/ MOJSTHOM, MaTeEpPUanoB, U3MIOXEHHbIX B HacTosileM Bbinycke, He06X0AMMO yKa3biBaTb CCbIKy Ha NHCTUTYT «LleHTp pa3suTtus» HUY BLUD.

NccnepoBaHMe OCyLWECTB/IEHO B PpaMKax Nporpammbl yHAAMeEHTaNbHbIX nccnegosaHumn HAY BLUD B 2016 roay

MHCTUTYT «LLEHTP PA3BUTUA» HNY «BbICLLAA LLUKOMIA S3KOHOMUKN»

47


mailto:info@dcenter.ru
http://www.dcenter.ru/
mailto:hse@hse.ru

