® HAUMOHANBbHbIN MCCNEAOBATE/IbCKUI YHUBEPCUTET BbICLLAA LLKOJIA SKOHOMWKN (; LLEHTP PA3BUTUA

KommeHmapuu o

[ocydapcmee u % 119

EU3H€C€ 17-24 aBrycrta 2016 .

JIBATO/IA CIIYCTS: CbIPBEBOM BEKTOP COXPAHAETCS

KOMMEHTAPUU
MAKPO3KOHOMMKA Nionb npolwén Ha gHe
. Mexay alYHOCTbIO, CTPAXOM U Haaexaom Ha 6 ee:
PEA/IbHBIN CEKTOP AY S P ACHA YAy
Kyda BeAeT POCCUIACKYIO SKOHOMUKY HEBUAMMAS PYKa PbIHKA?
PErMOHbI Y KaXa0ro permoHa CBoM Kpusmc

®UHAHCOBAA CTATUCTUKA BAHKOB (PCB)

IKOHOMMUKA B «KKAPTUHKAX»

Bce mHeHus1, 8bicka3aHHble 8 daHHOM 0603peHuUlU, 0mpaxcarom moyky 3peHust agmopos U Mo2ym He coenadams ¢ 0gpuyuaibHoll nosuyuel
HHUY BlII3



KOMMEHTAPUM O TOCYAPCTBE U BU3HECE ¢ 119

17-24 aBrycra 2016T.

/lea 200a cnycmsi: cbIpbesoil 8eKMop COXpaHsiemcs

Zlea 2o0a, npowedwue ¢ Ha4asna CHUMEHUSA YeH Ha Heghmeo U 8eedeHus
CaHKyul U KOHMPCAHKYul, noKasaau, 4mo ompacnesoli 8ekmop
pocculickoli 3KOHOMUKU cnabo meHsemca Oaxe Moo 8AuUsHUEM
3KCMpeMarnbHbIX WoKos. TaK, Hecmompa Ha 45%-Hoe nadeHue
00/171ap0BbLIX  IKCMOPMHbIX  00X0008, Moo eHuUe 006bI8aAOULUX
ompacneli omHocumesnbHO Opyaux CeKmMopoe POocculicKoli 3KOHOMUKU
MmosbKO yKpenusaoce. Pusuveckue obvemMobl 006bI4U 10 UMO2AM UKAA
2016 2. npakmuyecku He npessiuanu yposHa 2014 2., 0OHAKO HA hoHe
obpabameisarowieli npomelwneHHocMu, yrnaswel 3a mom xe nepuoo
Ha 7,5%, u po3Hu4Hol mopzoenu, cokpamusuelicA Ha 15%, samo
MOMCHO cHumame docmuxceHueM. baazodapa ycmoliyusocmu 006bi4u
u pocmy ¢pusu4yeckux ob6vemos sKkcrnopma He npocedaem 2py3oobopom.
PeaKkyuro Ha 08yKpaMHyo 0€8a/168AUUI0 C MOYKU 3peHUs OUHAMUKU
mopayembix U  HemopayemMblX CeKmopos mpyoHO  HA38aMb
Knaccuveckoli. 3 mopayembix cekmopos Kpome 006bi4u NMo3umMueHo
ompeazuposanu cesnbckoe xosalicmeo (pocm Ha 5,1%) u npouzsodcmeo
nuwesbix Npodykmos (pocm Ha 3,3%), Komopble MOMUMO 0esas1b8ayuu
cmanu beHeguyuapamu KOHMPCAHKYULU, a makxe Xumus (pocm Ha
7%). Mpu smom nocnedHAa ¢ mapma mekyuwe2o 2000 Ha4vana
bykcosamb. B Opyaux  mopeyembix  CEKMOPaAx  Mpu3HaKu
nosnoxcumesibHol OUHAMUKU 00 CUX MOp MoYMuU He MPoOCMampusaromcs,
3amo Yacmes Hemopz2yembix — makue, KaK PUHAHCO8bIU cekmop, ycayau
U onepayuu ¢ HedguMUMOCMbio — 8 Havyasne 2016 . nonpasunau ceoe
nosoxceHue, 8olIlioA 8 NAKOC M0 CPABHEHUIO C rnepsbim Keapmasaom 2015
2. Ycnosua 0nAa oxueneHua UHBECMUYUOHHO20 rnpouyecca U
MeXCeKmopasibHo20 epemoKa pecypcos8 MoKa MaK U He CAOMUAUCL

(30 emopoli Keapman uHBeCMUUUU COKpamusauco ewe Ha 2,2% co
cHAMoOU ce30HHOCMbIO). HeornpedeseHHOCMb KAK OMHOCUMEsbHO
OUHOMUKU MUPOBOLUI 3KOHOMUKU U UeH Ha Hegpms, maKk u
OMmHocumesibHO b6yoywje20  3KOHOMUYECKO20  pa3sumus u
3KOHOMUYeCcKol NoaAUMUKU ocmaemcs 8bICOKOU, a BHympeHHul crnpoc —
cn1abbim (e2o nadeHue o cpasHeHUIo co cpedHuUm yposHem 2014 2. no
umozaam urona 0ocmueno 12,6%).

B omau4ue om ompacnesoz2o, pe2uoHasbHbIl eekmop pocculicKol
9KOHOMUKU rpemepriesaem U3MeHeHuUs. B yesom no3umusHas
OUHAMUKQG CenbCKo20 X03AUcmea 80 MHO20M (hopMupyemca maxkumu
peauoHamu, KaK MockoscKkasa, BopoHexcckasa, Jluneuykasa, Kypckasa
obnacmu npu omcmasaHuu Capamosckoll, Camapckol, TromeHcKol u
OmcKoli obnacmedl. lpombiwneHHocms, umerouwas 6osblioe 3HaYeHue
0718 MHO2UX PEe2UOHO08, He 0KaA3asa HA UX pa3sumue OOHO3HAYHO20
8nusHUA. Cpedu KpPYrnHbIX [POMbIWAEHHbIX PEe2UOHO8 ecmb KaK
pacmywue (Mockosckasa, Kemepoesckas, Ipkymckaa obaacmu), mak u
omcmarouwue (Omckas, OpeHbypeckas, YenabuHckas, Camapckas
obnacmu). He e2apaHmupyem ycnex u cuabHaa Oobbisarowias
npomelwneHHocmeo. TomeHckaa obaacme, 8 Komopol 0obsieaemcs
npumepHo nososuHa eceli pocculickoli Heghmu, omHoOcUMcA cKkopee K
yucny OenpeccusHbix peauoHos. Habawdaemsili pocm omoesnbHbIX
KPYMHbIX pe2uoHo8 NMoka HedocmamoyYyHo ycmoliyus, 8 mo epemsa KaK
cocmas epynnsl omcmarouwux 6osnee cmabuneH, Ymo HeyousuUMENbHO
HaO (poHe COXpaHeHuUA 8 UesnoM He2amusHol KOHBIOHKMYypSI.

Hamaawvs AkKuHduHosa

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

Makpo3?KOoHOMMKa

1. Hio1b npowéna Ha dHe

JIKOoHOMUYecKass akmusHoOoCmMbs 3d uioab 2016 2. He U3MeHUAacb, OCMAsWUCL 86.1U3U
CcaMbIX HU3KUX C Ha4a.ad Kpusuca ypoeHel. Boavwas yacms ceKkmopos nokazdajaa
pocm, Ho 06paGamyigaroujue npou380dcmaed Cu/A6HO ynaau.

Bo BTOpOoMm KBapTase 3KOHOMMYECKAs aKTMBHOCTb, M3MepAemasa MHAEKCOM 6a30Bbix
BUA0B 3KOHOMUYECKON AeATeNbHOCTU, ONYCTMNACh A0 YPOBHEN MaA MPOLUAOro roaa,
nocae KOToporo Toraa Hayanocb BOCCTaHOBNEHME SKOHOMMKM (puc. 1.1). HaxoxkaeHue
3KOHOMMYECKOM aKTMBHOCTM Ha MMHMMAJIbHbBIX YPOBHAX MPOAO/KMAOCL U B UtONe.
Bnpouem, cektopa Benn cebs no-pasHomy. TaK, MOYTM BCe BUAblI AEATE/IbHOCTM 3a
MecCsL, HECKO/IbKO BbIpOCAM, OAHAKO 60/blION HEraTUBHbIM BKNAA BHECNO CHUXKEHWe
BbiNMycKka obpabaTtbiBatoWwmMx npou3BoacTs. [lpM  3TOM  Apyron  MHAMKATOpP
35KOHOMMYECKOM aKTUBHOCTM, BHYTPEHHMUI YacTHbI cnpoc!, Bbipoc B uone Ha 0,6%
(3mecb 1 ganee — B NpMpOCTax K npeablaylemy MecsLy, Ce30HHOCTb YCTPaHeHa), YTo,
BMPOYEM, BbIFNAANT CKPOMHO Ha ¢$OHe nageHua Ha 2,7% 3a TpU NpeaLlecTBYHOLMX
mecaua. B ntore noka coxpaHAeTca TpeHA, Ha CHUXKEeHMe Cnpoca, YPOBEHb KOTOPOro B
ntone 6bi1 Ha 12,6% HuxKe cpeaHero yposHA 2014 .

MoTpebutenbckMi CNPOC B MtONE HEMHOFO YAy4ylWwMNCA. PO3HUYHBIN TOoBapoobopoT
BblpoCc Ha 0,3%, OTbirpaB CHWXKeHWe B WioHe (puc. 1.2). Poct 6bin obecneueH
HenpoAoOBONLCTBEHHbIMM TOBapamm, CNPOC Ha KOTOpble MOr MOBbLICUTLCA 33 CYET
CKayKa Kypca gonnapa B uone ¢ 63 o 66 pybnen, cTaBwero cambiM PE3KUM
M3MEHEHMEM Kypca C ¢eBpana 3Toro roga. Tak MAM WHave, obwaa TeHAEHUMA K

1 B3geLweHHbI MHOEKC PO3HUYHOTIO Tosapoo6op0Ta, NNAaTHbIX YCNYr HaceneHuto n CTponTenbCTea.

Puc. 1.1. AluHaMMKa MUHANKATOPOB SIKOHOMUYECKOMU
aKTuBHocTH (100 = 2010 r., ce30HHOCTb YCTPaAHEHa)
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NcmouHuk: CEIC Data, pacuétbl MHcTuTyTa «LleHTp passutua» HAY BLUS.

Puc. 1.2. luHamunKa pO3HUYHOrO TOBApoObopoTa U NNATHbIX
ycnyr Hacenenmio (100 = 2012 r., ce30HHOCTb YCTPAHEHA)
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MpumeyaHue. KopuyHesble 061aCTV — NEPUOAbI AXKMOTAXKa B CETMEHTE

HenpoA0BONbCTBEHHbIX TOBAPOB.

UcmoyHuk: CEIC Data, pacuétbl MHcTUTYyTa «LeHTp passutua» HAY BLUS.

UHCTUTYT «LLEHTP PA3BUTMA» HNY «BbICLLAA LLUKO/IA SKOHOMUKM»
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CHUXKEHUIO PO3HUYHOrO TOBapoobopoTa Temnom 5-6% roaoBbix He npeoAoseHa.
MnaTHble ycayru HaceneHuto B utose Bblpocin Ha 0,5%, YaCTUYHO OTbIFPaB CHUMXKEHUE

npeglwecTsyowmnx  mecaues. [locne  3aBepuweHuss ocTpo  ¢dasbl  Kpusuca
npocMmaTpmuBaeTCAa C/erka OTpMLLaTeﬂbelﬁ TpeHA,.
Tabnuua 1.1. AuHamuKa 6a30BbIX BUA,0B SKOHOMUYECKOM O,eATENIbHOCTU
(npupocT K Nnpeapiaywemy mecauy, CE30HHOCTb YCTPaHeHa), B %
2016 . 6 mec. k6
- MeC. roaom CocTosiHne
®es Map Anp Man WioH Wion paHee

Cenbckoe X035CTBO -0 19 01 01 -03 1,2 38 poct

[1POMLILUMIEHHO® POU3EOACTEO 13 -05 -03 -01 04 -09 05 cTarHauys

(Poccrar)

[MpombiwneHHoe nponssoacTso (LIP) 02 13 -10 -02 0,7 -10 0,5 cTarHauusi
[o6biya nonesHbIx MckonaemMbix 11 18 -26 -02 03 0,5 2,7 cnabbii pocT
OGpabaTbiBatoLLme Npon3BoACTBa 07 09 00 -08 10 -22 -0,5 cTarHauus
Mpov3BOACTBO U pacnpeAene+ne 58 21 -04 24 04 -04 0,2 cTarHaums

3MEeKTPO3Heprnm, rasa v Boabl

CTpontenscTeo 24 -04 51 59 17 2,0 -5,3 curnbHoe nageHve

'py3oobopoT 0,7 -02 -03 -08 15 1,7 1,3 cTarHauus

OnTtoBasi Toprosns 56 23 -30 -1,2 -11 Hig 2,7 cnabeblii pocT

PosHnyHas Toproens -16 01 -02 -10 -0,3 0,3 -5,5 curbHoe nageHne

[naTtHble ycnyrn HaceneHuo 00 07 -02 -02 -0,7 05 -0,6 cTarHauusi

BasoBble oTpacnu 0,9 10 -14 -09 0,3 0,0 -0,8 cTarHauuvs

BasoBble oTpacnu, 6e3 c/x 10 10 -14 -10 0,3 0,0 -0,9 cTarHaumsa

UcmoyHuk: CEIC Data, pacuétbl MHcTUTyTa «LeHTp passutua» HAY BLLS.

lpy3oo6opor B uiosie BbipoCc Ha 1,7% nocne pocta Ha 1,5% B MIOHE, BMNIOTHYHO
NPUOAN3MBLLUNCE K MUCTOPUYECKMM MaKCMManbHbIM YPOBHAM, HabNOAaBLIMMCA oA,
Ha3ag (puc. 1.3). Ha pocT rpy3oobopoTa MOBAMAA XOPOLMKA BHELHWI CAPOC Ha
3HEepProHoCUTENN: AaHHbIE O MPOMbIWIEHHOCTU YKa3blBalOT Ha POCT A06bl4M HedTU M
rasa B utone. OgHaKo 60/bluas BONATUAbHOCTb BHELLHEro CNpoca He NO3BOAIAET AeNaTb
M3 3TUX AAHHbIX 4A/IeKO MAyLWMX BbIBOAOB. [pn 3TOM pocT rpy3oobopoTa B MtOHE-uone
He BbIXOAMA 3@ PAMKM rOpPM30HTaIbHOIo TpeHaa, 6epywiero Havano B 2012 .

Puc. 1.3. luHaMmunKa CTpouTenbCTBa U rpy3oobopora
(100 = aek. 2010 r., CE30HHOCTb YCTPAHEHA)
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HecmoyHuk: CEIC Data, pacuétbl UHcTUTYTa «LeHTp passuTtua» HUY BLLUS.

Puc. 1.4. AluHaMnKa MHBECTULMIA B OCHOBHOM KanuTan
u ctpoutenbcerea (100 = 2008 r., ce30HHOCTb YCTPAHEHaA)
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UcmoyHuk: CEIC Data, pacuétbl MHcTUTYyTa «LeHTp passutua» HAY BLUS.
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CTpouTenbHaA aKTUBHOCTb BTOPOI MecCsL, NPoAo/KaeT MOHEMHOrY BOCCTaHaB/IMBATbLCA
nocse nageHus Ha 11% B anpene-mae (puc. 1.3). B utoHe u urone poct coctasun 1,7% u
2,0% COOTBETCTBEHHO, OAHAKO OTpPac/ib MO-NPeXHeMy HaxoguTcAa B 1yboKou
aenpeccmn. HecmoTpa Ha pocT, B UtoNe CTPOUTENBCTBO HAaXOANNOCb Ha YPOBHE CaMoro
AHa Kpusnca 2009 r., a oTHOoCUTeNbHO cpeaHero yposHA 2013 r. nageHmMe COCTaBUIO
16,4%. NMonyTHO 3ameTuMm, YTO cnag HabnoaaeTca U BO BCe MUHBECTULMOHHOM chepe B
uenom — onybamMkoBaHHble POCCTaTOM AaHHble O AMHAMWKE MHBECTULMIA 33 BTOPOM
KBapTa/sl rOBOPAT O MaAEHUM WMHBECTAKTMBHOCTM Ha 2,2% W e€ npubamkeHun K
MWHUMANbHbIM C Ha4Yana Kpm3unca ypoBHAM (puc. 1.4). OTHOCUTENbHO CpeaHEero ypoBHs
2014 r. uuBecTnumm ynanum Ha 11,3%.

MpombiwneHHOe NPOU3BOACTBO B UIDe COKPATMAOCh Ha 1,0% nocne pocta Ha 0,7% B
nioHe (puc. 1.5). Ecan pobbiBatowme nponssoacTsa Bblipocan Ha 0,5% 3a c4éT pocta
cnpoca Ha HedTb M NPUPOAHbIM ras, To obpabaTbiBatowme cekTopa ynanu Ha 2,2%,
NPUOAN3UBLUNCE K MUHUMaANbHLIM YPOBHAM MOCNefHMX ABYX neT. Bnpoyem, BnosHe
BEPOATHO, YTO cpaboTan KaneHAapHbl ¢GakTop (HECTaHZAPTHO Manoe KOAMYecTBO
pabounx aHewn), n B aBrycte Ha GpoHe NONOKUTENbHOrO BKAaAa KasneHaapHoro gpaktopa
Mbl YBUANM OTCKOK 06pabaTbiBatoLmX NPOM3BOACTB.

Takmm 06pa3om, MIOIbCKaA CTAaTUCTMKA MNPUHECNa MNpPOTMBOPEYMBblIE HOBOCTWU, U3
KOTOPbIX Mbl A€M1aeM BblBOZ, YTO POCCUINCKAA IKOHOMMKA NOKA YTO 3acTPAia Ha AHe.
Ha s1o paHee ykasan u poct BBIl Bo BTOpom KBaptane Ha 0,1%. Hecmotpsa Ha
pacnpocTpaHEHHOE MHEHME O TOM, YTO YXKe B KOHLE TEKYLLEro roga 3KOHOMMUKA HAYHET
nepexod, K BOCCTAHOBUTENbHOMY POCTY, KOTOPbIA B Gauanwme roabl 6yaet nvwb
YCKOPATbCA, HaM npeacraBnsetrca 6onee BEPOATHbIM  CLUEHAPUIM  MNPOAOIKEHMUA
cTarHaumm/peueccum Ao OKOHYaHMA nepmnoaa 610a3KeTHOM KOHCOANAALUNN.

Hukonati Kondpawoe

Puc. 1.5. lIvHamunKa npombILLIEHHOrO NPOU3BOACTBA
(100 = aek. 2010 r., Ce30HHOCTb YCTPAHEHA)

[Nobblda NoNesHbIX MCKonaembIX
ObpabaTblBaloWwMe NPoOW3BOACTRA
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UcmouHuk: CEIC Data, pacuétbl MHcTUTYTa «LieHTp pa3sutmua» HUAY BLLI.
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PeanbHbIl cekTop

2. Medjcdy a14HOCMbI0, CMpaxoM U Hadedcdoll Ha 6ydyujee:
Kyda eedem poccuiicKyro 3IKOHOMUKY Heaudumas pyka
pbIHKA?

Cara6ass duHamuka o6paGamviealowell NPOMbIULIEHHOCMU, NPUpPocm 8bINycKa
Komopoii e uwsae 2016 2. cHosa ywesa 8 MUHYc, sedem K deuHdycmpuaausayuu
cxcasulelicst 8 Xode peyeccuu pocculickoli 3KkoHomMuku. OHa noka He cmozaa
npucnoco6umuvcsl K CHUMCeHul0 YyeH Ha Hedbmb U cmpadaem om Heycmol4usocmu u
8bICOKOIl 80/1aMU/JALHOCMU CMOUMOCMU deHez, CbIPpbsl U 8bINYycKaemolli NnpooyKyuu.
Bopombucsa ¢ eos1amuabHOCMbI0 YeH u o6ujeil Heonpeoe/1eHHOCMbI0 IKOHOMUYeCKOll
cumyayuu, KpaiiHe 3ampyoHAIWUMU ynpas/eHue Nnpou3eodcmeom U 6U3HecoM,
Heo6X00uMO HA OCHOBE MUp0B8020 ONbIMA CMPAH, Nepexcusaswux makoz2o0 poodda
npoyeccob!l 8 yc/108UsIX PbIHOYHOU 3KOHOMUKU, A HEe HA OCHOB8e HO8bIX NONLIMOK ee
0z2ocydapcme/ieHusl.

CambIn OonepaTMBHbIN U OOCTOBEPHbIN MHAMKATOP COCTOAHMA SKOHOMMUKKU B LLEJIOM —
BbINMYCK MPOMbILLJIEHHOCTM — B UK€ OTHOCUTE/IbHO TOTO *Ke nepuoga NpoLoro roaa
BrnepBble 3a YeTbipe mecAaua cokpaTtuaca Ha 0,3%. HecmoTpa Ha To yTo B Mione 2016 .
6bl10 Ha ABa paboumx OHA MeHblle, YeM FoAOM paHee, YCTpaHeHUe Ce30HHOCTU
NOKa3ano CHUXeHue o6bemoB NPOMMPOU3BOACTBA B uione Ha 1% K UIOHIO, NO
HawMm pacuyetam (puc. 2.1 n 1abn. 2.1). Pocctat yKasan Ha CHUXKeHue BbiNycKa B
NPOMbILLJIEHHOCTU NPU YCTPAHEHUU KaZIeHAAPHOro U ce3oHHOoro ¢pakropa Ha 0,9%.

HecmoTpsa Ha NocTosHHble GpAyKTyaumm, o6bem BbiNycka NPOMbIWIEHHOCTN cenyac (B
nione 2016 r.) HaxoAMTCA HUXKE NPeAKPU3UCHOrO YPOBHSA (Aekabpb 2014 r.) Ha 5,2% no
AAHHbIM C YCTPAHEHHOW Ce30HHOCTblo (Tabn. 2.1). Mpu 3TOM AUWDbL B NULLEBON U
XMMWYECKOM MNPOMbILWIEHHOCTU, NPOU3BOAALLMX HEMHOrMM 6onee 13% npoayKumm
NPOMbILWNEHHOCTH, 0H6bemMbl Bbinycka B utone 2016 r. NpeBbICUAN AOKPU3UCHDIN
ypoBeHb (Ha 5,8 n 2,7%), a oCTa/ibHble CEKTOpA 3aMETHO COKPaTMAM BbIMycK (3a

Puc. 2.1. luHamuKa BbiNyCKa U LLleH NpousBoauTeneu
B POCCUIACKOW NPOMbILLIEHHOCTU B AHBape 2009 — utone
2016 rr.
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UcmoyHuku: UCU33 HNY BLU3, UHcTUTYT «LeHTp passutua» HAY BLLUS.
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UCKOYeHMeM A06bl4M NOME3HbIX MCKOMaemMbiX W MPOM3BOACTBA M pacnpeaeneHus
3/1EKTPO3HEPrMM, ra3a U BOAbl, FAe COKpalLeHWe COBCEM HeBesvKo). lpu 3Tom B

METaNNypruy, NPoOn3BOACTBE TPAHCMOPTHbLIX CPEACTs,

3/1eKTpoobopyaoBaHNA U

CTPOMMaTEPMANIOB CHUXKEHME BbiNyCKa cocTaBnseT 14—17,5%, a B Npounx Npom3BoaCcTBaX
(BkNtoYasi mebenbHyo NPOMBbIWAEHHOCTL) — 25,7% (Tabn. 2.1). Ha 3TM nsaTb CEKTOpPOB-
ayTcaligepos npmxogmtca 6onee 20% BbiMycKa MPOMbILLIEHHOCTU B LIE/IOM.

Tabnuua 2.1. luHaMMKa CEKTOPOB NPOMbILLIEHHOCTU (MPUPOCT K NpeablayLiemy MecsLly,
€C/I1 He YKa3aHo MHOe, Ce30HHOCTb YCTPaHeHa), OTCOPTUPOBAHO Mo npeanocaeaHemy ctonbuy,

B %
worer S wan e
2016r. CyMMap
noc- K nobas-
nean- 6 TNeHHON
A ®eB  Map Mait  WioHb  Womb e AKAO o ot
3 mecs- pio NPOMBbILL-
2014 . o
ua neHHoctun, %
PERTITOIELTED 10 02 13 -02 07 10 -02 52 100,0
NpPou3BOACTBO
Mpoun3soacTBo NULLEBLIX
NPOAYKTOB, BKIOYas HaNUTKU,
1 Tabaka 2,9 0,1 0,2 1,0 0,6 -1,0 0,2 5,8 9,0
Xumuyeckoe Npon3BOACTBO 2,6 2,4 -0,7 -0,2 -0,7 -3,0 -1,3 2,7 4,2
(AElE S Tl AT 09 11 18 02 0,3 05 02 0,1 34,5
ncKonaeMbIx
MponsBoacTBo 1
pacnpegenexve 8,3 -5,8 2,1 2,4 0,4 -0,4 0,8 -0,4 10,6
3MEeKTPO3HEPrK, rasa 1 Boabl
LlenntonosHo-6ymaxHoe
NPOU3BOACTBO; M3aaTenbckasi
1 nonurpaduyeckas
[edatenbHOCTb -0,6 -0,6 2,7 3,9 -3 0,7 0,5 -1,2 1,8
TeKCTUNbHOE 1 LUBENHOE
npon3BoacTBO 2,8 -1 4.6 1,5 1,9 -3,4 0 -2 0,6
Mpon3BoACTBO PE3NHOBLIX 1
nnacTMaccoBbIX U3genui -0,9 1,6 -1,1 2 0,4 -1,4 0,3 -2,6 1,2
Mpon3BoACTBO MaLLMWH U
obopynoBaHus 1,6 -4,7 16,8 -17,6 29,1 6,7 6,1 -3,4 3,8
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Mpon3BOACTBO KOXMW. n3genui
13 KOXW U NPOU3BOACTBO

obyBu 1,8 3,8 1,4 8,1 -7,4 -5,4 -1,6 -4 0,1
Mpon3BOACTBO KOKCa.
HedTenpoayKToB -5 -0,3 -5,4 -4,1 1,9 0,3 -0,6 -4,5 9,5

Ob6paboTka ApeBECUHbI 1
Npou3BOACTBO U3Aenuii n3

nepesa -2,1 3,7 -2,7 2,1 1,5 -4,4 -0,3 -6,3 1,1
Ob6pabaTbiBatoLime

Npou3BoACTBa B LIENIOM -2,6 0,7 0,9 -0,8 1 -2,2 -0,6 -9,1 54,9

MeTtannypruyeckoe

Npon3BOACTBO U
NpPON3BOACTBO FOTOBbLIX

MeTanmyeckux n3genumn 3,7 0,3 2 1,4 -0,4 -5,5 -1,5 -14,2 9,6
Mpon3BOACTBO TPAHCMNOPTHBLIX

cpeacTts n obopyaoBaHus

(aBTONpOM) -3,3 2,9 4,8 8,7 -33,8 229 -08 -15,3 3,7
MpownseoacTeo

anekTpoobopynoBaHus,

3MEKTPOHHOIO N ONTUYECKOTO

obopynoBaHus 32 09 -11 1,5 -0,5 -0,7 0,1 -15,9 3,4
Mpon3BoACTBO NPOUMX

HemeTannmMyeckmx

MUHeparnbHbIX NPOAYKTOB

(cTpoimaTepuansi) -56 -02 -0,2 2 5,6 -5,1 0,8 -17,5 2,2

Mpoune nponssoacTea -
(mebenb v np.) -10,1 1.3 12,9 2 3,7 16,6 -3,7 -25,7 1,3

UcmoyHuk: NHcTuTyT «LenTp passutua» HUY BLUS.

Cnabblii OTKAMK 6ONbLUMHCTBA CEKTOPOB 06pabaTbiBatowieil NPOMbILWAEHHOCTU Ha
AEeBaNbBaLMOHHbIA LEHOBOW CTUMY/N MNPOABUACA B 3aMEeTHOM W3MEHEeHUMU B
nocnegHue ABa roga CTPYKTypbl CKUMAIOLLEACA POCCUMCKON IKOHOMUKU B CTOPOHY
ee AevHAYCTpUaANU3aLUM U YCUNEHUA 3aBUCUMOCTU OT MUPOBbLIX LEeH Ha cbipbe. B
coctaBe BBI1 OoTHOCUTENIBHO MPeAKPU3UCHOIO YypOBHA O06beMbl BbiMyCKa B peasibHOM
BblPaXXEHUN BbIPOC/IN NNWb B A0Obl4e MONE3HbIX MCKOMAEMbIX, B CEKTOPE AOMALUHUX
X03AWUCTB? M B CeNbCKOM X03aicTBe. OcTanbHble 14 OCHOBHbIX CEKTOPOB IKOHOMMWKM B

2 B gaHHOM Cnyyae peyb MAEeT He O COBOKYMHbIX [0X0AaX AOMALLHMX X039CTB, a 06 MX y4acTUM B NPOU3BOACTBE
TOBapOB W YCNyr B onpegeneHHbiX pamkax. C TOUKM 3peHMs NPOM3BOACTBA B CEKTOP AOMALLHMX XO3AMCTB BXOAAT
MHAMBMAYA/IbHbIE MpeanpuHMMaTenM W ap. Ou3MYeckMe Auua, OCYLLeCcTBAAIOWME MNPOU3BOACTBEHHYIO
LEATeNbHOCTb B rPaHMLaX NPoOn3BOACTBA, MPUHATBLIX B CHC.
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TOM AW MHOWM CTENEHWU COKPATMAM BbiNyCK. B Hanbonblien cteneHn ob6bembl BbinycKa
COKpaTUAUCL B 06pabaTbiBaloLWEen NPOMbILIAEHHOCTM B LIE/IOM, @ TaKXe B OCHOBHbIX
HEeTOPryemblX CEeKTopax — CTPOUTENbCTBE, B OTPaCAM TFOCTUHWUL, U PEcTOpPaHoB, B
ONTOBOW M PO3HWYHOM Toprosne. [JOCTynHble ceiyac AaHHble 0 npou3seaeHHOM BBI
no BMAAM 3SKOHOMMYECKOW [eATeNbHOCTM MOKAa3blBalOT, YTO B NEepBOM KBapTane
TEKYLLero roga OTHOCUMTENbHO Toro e nepuoga 2014 r. o6bembl BbiNycKa B Tpex
PacTYLMX CEKTOopax yBennumnucb Ha 5,8, 3,2 n 3,2% cooTBeTcTBeHHO (puc. 2.2), a y
cemu Hanmbonee NOCTPALABLUMX CEKTOPOB 0O6bEMbI BbINyCKA B peasibHOM BblparKeHuUu
ynanam Ha 6,9-9%. YuutbiBad, uyto gona B npoussoactse BBM y a06biuu,
obpabaTbiBatollei NPOMbILLNEHHOCTU U TOProBAM Haubosbluas U 4To obpaboTKa u
TOprosns B rnybokom mMuHyce (puc. 2.2), cokpauweHune BBl B LenoM 3a yKasaHHbIN
nepuog novyty Ha 4% HeyausuTenoHo. Bnpoyem, geno He B 3TUX undpax, a B TOM, YTO
Ha ¢OoHe ABYKPATHOro MafeHUA UeH Ha HedpTb NeperpeTblil B Nepuos CblpbeBOro
3NbAOPaAA0 CEKTop Yycnyr (HeTopryemblx TOBapoB) B 00603puMMom nepuoge He
BOCCTAHOBUT AOKPM3UCHblE 06bEMBI BbIMYCKA, U 3HAUYUT, BCA HaZeXaa Ha Topryemble
CEKTOpa, MPOAYKLMIO KOTOPbIX MOMHO 3KCNOPTUPOBaATb WAM WCNOAb30BaTb ANA
3amelleHMa  uMmnopTa, TO ecTb, Mnpexae Bcero, Ha obpabaTbiBatoLLyto
NPOMbILNEHHOCTb, KOTOPAsi MOMKET CTaTb IOKOMOTMBOM POCTa. YTO MOKET roBOpUTb O
nepcnekTMBax ee nepexoga K pocty? YTto crnocobecTByeT M NPenAaTCTBYET TaKomy
nepexoay?

OTtpacneBoit npodunb pocta UeH npousBoguTenei B nepsoit nonosumHe 2016 r.,
Kasanocb Obl, FOBOPUT O BO3MOMKHOCTAX YCKOPEHHOrO POCTa BbiMycKa B 0603pumon
nepcrnekTMBe B TeX CEeKTOopax NPOMbIWAEHHOCTH, F4e OTHOCUTE bHble LeHbl PacTyT U
KOTOpble 3TUM MOFYT B NPMHLMNE NPUBIEYb NHBECTULMWN N JONOAHUTE/bHbIE GaKTOpbI
NMPOM3BOACTBA, KaK COBCTBEHHO W MPOUCXOAWUT B PbIHOYHOM 3KOHOMMKE. K 3TMm
cekTopam B AHBape-utoHe 2016 r. MOXHO OTHECTM MeTaNAypruo, Lenata03Ho-
6YMaXKHYIO U KOXXEBEHHO-06YBHYIO NPOMbILIEHHOCTb, A06bI4Y NONE3HbIX MCKOMAEMBbIX
(npexae Bcero, B ee HETON/IMBHOM CErMeEHTE). B 3TUX CeKTOpax K UIOHIO TEKYLLEro roaa
POCT UEeH npou3BogMTeNnen 3ameTHO onepexan cpegHuh ANA NPOMbILLNEHHOCTH
NnokasaTe/ib, KOTOPbI 3adMKcnpoBan pocT LeH B noHe 2016 r. Kk aekabpto 2015 r. Ha

Puc. 2.2. PEUTUHT CEKTOPOB 3KOHOMMKMU MO AUHAMUKE
npoussegeHHoro BBl B nepsom KBaprtane 2016 r.
OTHOCUTENIbHO NepBoro Keaprana 2014 r.

25 s [TpypocT Bhinycka kK 1 kB. 2014 r. B

20 nocT. ueHax, %
===JlonA cektopa B BBl B 2015 1, %

UcmoyHuKu: PoccTaT, pacuetbl MHcTUTyTa «LeHTp passutna» HAY BLLS.
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6,4%. Mpu aTom B f06bIYE B LEOM NPUPOCT COCTaBMUA OKONO 14%, B meTannyprum —
noytm 13% (puc. 2.3). UHTEpecHo, YTO POCT OTHOCWUTE/NIbHbLIX LIEH B MNUWEBON W
XMMWYECKOM MPOMbIWAEHHOCTM B nepsBoi nonosuHe 2014 r. B KOHEYHOM cyeTe
NpPaBUIbHO MpPOCUrHanM3MpoBan o6 onepexkawwem pocte ¢usnyeckmx obbemos
BbIMyCKa B 3TUX ceKkTopax B 2015 .

Tem He meHee, B LLe/IOM Ha GOHE CHUXKEHUA 06bEMOB MHBECTULMI U BANON SUHAMUKM
$OHAO0BLIX MHAEKCOB (06 3TOM HanMCaHO HUMKE) ABHOrO CUrHaza 06 yayudweHuu
9KOHOMMYECKOI KOHDBIOHKTYPbl B MPOMbILIEHHOCTU (@ 3HAYUT M B IKOHOMMKE B
uenom) He Habnoaaerca. ITO MOMKHO YTBEPXKAATb Aaxe HEeCMOTpA Ha TO, 4TO B
nocnefHve mecAubl B NPOMbIWIEHHOCTM HabnogaeTcA T.H. KLUEHOBOW CHOPMpU3»,
Koraa pocCT LeH NpousBoguTeneit nNpoucxoamt Ha GOHEe CHUMKEeHUA WHPAALMOHHbBIX
oXugaHunii B8 npombiwneHHoctn® (puc. 2.1). Takaa cuTyaums, B NpuHUMNe, B pAge
C/ly4aeB MOXKET cnocobCcTBOBaTb KPATKOCPOUYHOMY BCMNECKY BbIMYCKA M3-3a TOFO, YTO
NPOV3BOAUTENN MOTYT BOCMPUHUMATL POCT LEH Ha CBOK MPOAYKUMIO KaK MPU3HAK
obwero pocta cnpoca. To ectTb B TeOpUM LEHOBOW  CHOPMPU3  MOXKET
TpaHchopmmupoBaTbCA B T.H. LEHOBYHD MWAMO3UID WU BPEMEHHOE  Y/yylleHWUe
3KOHOMMYECKON KOHDBIOHKTYpbl. OAHAKO HAwW npeaBapuTe/ibHble pacyeTbl MOKA He
BbIABM/IM HAaNMUUA Takoro addeKTa B POCCUIACKON NPOMBbILNEHHOCTU B Nepuog, nocne
2009 r. Bnpoyem, 3TO U HEyAUBUTENbHO, TaK Kak 06w UHOAAUMOHHLIN GOH B
NPOMbILWNEHHOCTN B LENOM B 3TOT nepuog, bbla1 ovyeHb BbicoK. C aHBapa 2009 r. no
nioHb 2016 r. UeHbl Npou3BOANTENEN B MPOMbILIAEHHOCTM B LEAOM Bblpocan B 2,1
pa3a, a B obpabaTbiBatoLlein NpomblWNeHHOCTU — Bonee yem B 1,9 pasa (puc. 2.1). Ha
¢doHe CToNb BbICOKON MHOGAAUMM MNPOMbIWNAEHHUKM, CKOpee BCEro, BOCMPUHUMALOT
Ntobom PoCT LeH Kak 0bLwesaKoOHOMUYECKoe ABNEHNE U HE YBEIMYUBAIOT BbINYCK B OTBET
Ha Hero, No KpalHen mepe, B KPaTKOCPOYHOM nepuoae.

3 ToBOPA O CHMNKEHUM MHOAALMOHHBIX OMUAAHWIA, Mbl MMEEM B BUAY AMHAMMUKY PacCYUTbIBAEMOrO Hamwu
andodysHoro MHAEKCa OXKUAAHMA POCTa LieH Ha NPOU3BOANMYIO NPOAYKUMIO (pyc. 2.1) NO JaHHbIM eXeMeCAYHbIX
onpocos Poccrtata, obpabaTbiBaembix MCUI3 HUY BLL3.

Puc. 2.3. PaHX1MpoOBaHWE CEKTOPOB NPOMbILLIEHHOCTU MO
NPUPOCTY LieH NPOU3BOAUTENIEN NPOMbILL/IEHHOM NPOAYKLMUK
B AHBape-UIoHe K AeKabpio npeaLecTByOLLEro roaa

35
30

&
MpumeyaHue. UBMN — LenntonosHo-6ymarkHas npombiwaeHHocTb. /0 —
nepeBoobpaboTKa.

UcmoyHuku: Poccrart, pacyetbl MHcTUTyTa «LleHTp passutua» HUAY BLL3.
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MNpu oueHKe nepcnekTMB AUHAMMUKA SKOHOMMYECKOW KOHDBIOHKTYPbl Henb3A He
0bpaTtMTb BHMMaHMe Ha cnaby AMHaMMKY oTpacneBbix (GOHAOBbLIX MHAEKCOB
MocKosckou Bup»Ku. B otanume ot cutyaumm cepeaunbl 2009 r., KOraa UeHbl akuui 1
NPeanpuUATUA PeaNbHOrO CEeKTopa, a TaKkKe WMHPPACTPYKTYPHbIX CEKTOPOB Hayanu
OPYKHO PacTu, CUrHANM3MpPYA 06 yNyyLIeHUM SKOHOMUYECKON KOHBIOHKTYpbI (puc. 2.4
n 2.5), cenyac cuTyauma Ha GOHAOBOM pbIHKE Janeka OT pagyKHon. Cpegu
OTpac/eBblX MHAEKCOB MNPOMbIL/IEHHOCTY MOXHO TFOBOPUTb 06 OTHOCUTENbHO
YCTOMYMBOM POCTE LEH aKUMI NUWb NpeanpuaTUii XMMUYECKOM MPOMBILNEHHOCTH,
KoTopble € MoHA 2015 r. BbIPOC/IM NPUMEPHO Ha TPEeTb, 3aMeTHO NPUBAN3MBLLMCH K
MaKCMMa/IbHOMY YPOBHIO nepuoaa nocse Kpmsmca 2008-2009 rr. (puc.2.4).

B nocneaHwe mecAupl HabAlOaeTcA  NONOMWUTENbHAA AMHAMMKA LEH aKumi
npeanpuATUA NOTPEOUTENbCKOrO KOMMNEKCA, LLEeHbl KOTOPbIX OTHOCUTENbHO deBpans
2016 r. BbIPOCAM NPUMEPHO Ha YeTBEpPTb, U MEeTaNNypruu, LeHbl Ha KoTopble
oTHocuTenbHO AHBapA 2016 r. yseanumnmcb Ha 50% (puc. 2.4). OaHAKO aKUMKM 3TUX ABYX
CEKTOPOB MOKa /INLLb HEMHOIO ONPaBUINCL OT rNyHOKOro NageHus, HavyasLIeroca eLle
00 CHWXKeHua HedTAHbIX ueH B 2014 r. u Ao nocnepoBaBllel Aanee AeBa/ibBaLuUn
pybna (puc. 2.4). Yto KacaeTtca akuMi MHPPACTPYKTYPHbIX CEKTOPOB, TO XOTA TpU U3
yeTblpex oTpacneBbiXx GOHAOBLIX MHAEKCOB 3aMETHO PaCTyT OTHOCUTE/IbHO CepeauHbl
npowsaoro roga (Kpome aKuMit 3SNEeKTPOIHEpreTMkn; puc. 2.4), 3To Bpsa M
CUTrHaNN3npyeT 06 06LEM YayYLLIEHNM SKOHOMMYECKON KOHBIOHKTYPbI. Bo-nepBbix, Bce
3TO aKUMM M3 T.H. «3aWMTHbIX» CEKTOPOB, KOTOpble cnabee pearvpyloT Ha o6LLyto
CUTYyauMIo B 3KOHOMWKE; a BO-BTOPbIX, LEHbl Ha HUX TaK¥Xe /MWb HEMHOro
BOCCTAHOBUAUCHL Noc/sie rnybokoro nageHusa, Hadasweroca ewe B 2011 r. (puc. 2.5). B
uesom, arperaTHbin  GoOHAOBLIM MHAEKC MocCKoBCKOM bupn B AonnapoBom
BblparkeHnn (MHaekc RTS) — 6onee noKasaTeNbHbIM A4S OUEHKM HaCTPOEeHWM
WHBECTOPOB, YEM aHANOTUYHbIN pybnesbin nHAeKc (MICEX) — TakKe He yBennymBaeTcs
C Havana 2015 r., roBopA CKopee O CTarHauun 3KOHOMMKM, YeM O ee pPOoCTe WM
nageHuu (puc. 2.6).

Puc. 2.4. ilmHamunKa oTpacneBbiX NPOMbILWNEHHbIX POHA0BbIX
MHAeKcoB MocKoBcKou Bupku 3a utoHb 2008 — 17 aBrycra
2016 rr. (noHb 2008 r.=100%, B onnapax)
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UcmoyHuk: MocKkoBcKan bupia.

Puc. 2.5. AluHammKa otpacneBbiX UHPPACTPYKTYPHbIX
$oHao0BbIX MHAEKcOB MOCKOBCKOI BupyKu 3a uoHb 2008 —
17 aBrycra 2016 rr. (MtoHb 2008 r.=100%, B A0NNapaXx)
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UcmoyHuk: MocKkoBcKkan bupia.
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OagHMM U3 NPenATCTBUMA K BO30OOHOBNEHMIO 3KOHOMMYECKOTO POCTa B Ypes3BblMANHO
CUNbHO 3aBMUCALLEN OT CbipbEBbIX LIEH POCCUMCKOM 3KOHOMUKe nABAseTca ¢akTop
BONATUILHOCTM U HeonpeaeneHHOCTU. Kak NOKa3aHO B SKOHOMMYECKOM MTepaType Ha
OCHOBE 3KOHOMETPMYECKUX pacyeToB, cam no cebe npamoit apdeKkT pecypcHoro
M306MNNA He TONIbKO He NPenATCTByeT 3KOHOMUYECKOMY POCTy, a cnocobcTeyeT emy,
a BOT KOCBEHHbIN 3¢ deKT, NpoasaAOWMNCA B BbICOKO BONATUIBHOCTU (TO ecTb
M3MEHYMBOCTU) LEH Ha Cbipbe€ M OCHOBHbIX 3KOHOMMYECKUX MHAMKATOPOB, KaK
npaBui0, nepeBelnBaeT MOJMOXKUTENbHbIA 3bdeKT o06nagaHna NpUPOAHbIMMU
pecypcamu®. Mpu 3TOM BONATUNBHOCTb TEM Bbille, YEM Xy}Ke pa3BUTbl B CTpaHe
$MHaHCOBbIE PbIHKWM. ITO HOBOE MOHMMaHMe eHOMEHA T.H. PeCcypCHOro MPOKAATMA
HabupaeT nonynsapHocTb. Ecan cornacuTbca € TaKOM TPAKTOBKOM 3TOrO MOHATMA, TO
MOKHO CKa3aTb, YTO YCTPaHEHMe Ype3MepHOI BOAaTUIbHOCTU SIBAAETCA CeEMYaC OAHUM
M3 BaXXHbIX HanpaBieHui paboTbl MO BOCCTAHOBAEHWIO 3KOHOMMYECKOro pocTa B
POCCUIACKON SKOHOMMUKE.

Mpn sTOM HannMune BONATUABHOCTU U CBA3AHHOM C HEN CUTyaUUW HEONpeaeneHHOCTH
MOXHO OMpPeaennUTb NNWb MO KOMMNAEKCY NOKaslaTesiel, a He NO OAHOMY M3 HMUX.
MHTepecHo, 4YTo cam no cebe, Hanpumep, POCCUUACKUA WHAEKC BOMATWU/IbHOCTU
MockoBckoi Bupku (RTSVX) — oauH M3 ABYX OCHOBHbIX MHAEKCOB BONATU/IbHOCTM B
Poccum  (KOTopble B MUpe TaKKe 00pa3sHO HasblBAlOT «MHAEKCAaMWM  CTpaxa»
MHBECTOPOB®), — XOTA M CHMXKaeTca ¢ Havana 2016 r. (puc. 2.6), 0gHAKO HaxoAMTCA Ha
ypoBHe 0Kosio 30 MyHKTOB, YTO FOBOPMUT O BO3MOMKHOCTM M3MeHeHuA ¢OHA0BOro
MHOeKca Ha +-30% B TeuyeHMe roga, a 3TO MPUMEPHO B TPWU pas3a Bbllle TEKYLLEro
3HaYeHUA aHanormyHoro wuHAekca ana CLIA. Mpu 3TOM, KaK oOTmevyaetca B
NUCCNeaoBaHMAX MeXAYHAapoAHbIX OpraHM3auMin, CUTyaums HaAMYMA  BbICOKOM
HeonpeaeneHHOCTN B 3KOHOMMKe (B YaCTHOCTW, NONHOM HeonpeaeneHHOCTN) MOKeT

4 Cm., B yacTHoctu: van der Ploeg, Frederick, and Steven Poelhekke. 2009. “Volatility and the Natural Resource
Curse.” Oxford Economic Papers 61(4): 727-60.

5 BTOPOI1 POCCUIACKMI MHAEKC BONATUABHOCTU — RVl — umeeT cxoxyto ¢ RTSVX pasmepHOCTb U AnHamKKy. Moatomy
Mbl €ro He M306paykaem Ha puc. 2.6.

Puc. 2.6. AuHamunKa abCcoNtOTHbIX 3HaUEHUIT GOHO,0BbIX
MHAEeKcoB MOCKOBCKOM BUpXKK 1 pOCCUMCKOro MHAEKCA
BonatunbHocTM RTSVX (npaBas ocb) 3a HoA6pb 2013 —
18 aBsrycra 2016 rr.
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HNemoyHuK: MocKoeckas bupa.
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HabnoaaTbCA AasKe NPU CHUKEHUN TPAAMLMOHHBIX MHAEKCOB BONATUNbHOCTU®.

O Tom, uTO ¢aKTOp HeonpeaeNeHHOCTU 3KOHOMMUYECKOW CcUTyauuu ABAseTcA
Ba)KHEMLIMM NPEnAaTCTBUEM ANA SKOHOMMYECKOro POCTa, FOBOPAT MHOTME MPU3HAKM.
3TO M onpocbl NPouU3BOANUTENEN, MPOBOANMbIE POCCTaTOM M APYTMMM OpraHM3aLMAaMM,
n otcyTcTBME OdUUMANBHOIO HeyCTapeBLUero AO0AroCPOYHOro MNPOrHOo3a PasBUTUSA
POCCUIMCKOM 3KOHOMMKM, U Nepexos K OAHONEeTHEMY BloaKEeTHOMY NIaHUPOBAHUIO, U

ANHAaMUKa OCHOBHbIX MaKPO3KOHOMUNYECKUX MHOWKATOPOB, KOMMNJIEKCHO
XapaKTepunsyrwmnx UeHOBYHO KOHBIOHKTYPY, TO €CTb AUHAMUKY peaanoﬁ CTOMMOCTU
pecypcos AanAa npomsaop,MTeneﬁ. NocnenHee, B 4YaCTHOCTH NOKa3blBaeT

PaCcCYMTbIBAEMBIM HAMM U UCMONb3yeMbll LleHTpanbHbIMM BaHKamMM MHOMMX CTPaH T.H.
NHAEKC feHEXKHON KOHBIOHKTYPbI. MHAEKC paccumTbiBAeTCa B pasHbIX moanuduKaumsx,
1 Mbl, UCMONb3YA OOHY M3 HUX, arperMpyem B Hem U AMHAMUKY K/HOYEBOW CTaBKM baHKa
Poccum B peasibHOM BblpasKeHUn (33 BbIMETOM TeKyLuen MHPAALMM), XapaKTepu3ytoLel
CTOMMOCTb [JEHer W KpeauToB, W AUHAMUKY peanbHOro 3¢¢GeKTMBHOro Kypca
poccuiickoro pybns (puc. 2.7), xapaKTepu3yroLwWero AMHAMUKY LEeH Ha POCCUICKYHO
NPOAYKLUMIO OTHOCUTE/NIbHO 3apyberKHbIX KOHKYPeHTOB. WMcnonb3oBaHWE TaKoro
MHAEKCa NO3BONSET YUTU OT OLHOCTOPOHHMX MOAXOAOB, aKLEHTUPYHOLWMX BHUMaHUE
TONbKO Ha K/HOYEBOW CTAaBKE WM Ha peasibHOM BasIloTHOM Kypce. ITO 0CO6EHHO BaXKHO
ONA CbIPbEBbLIX 3KOHOMMK, AUHAMMKA KypCa HaLMOHA/IbHbIX Ba/lOT KOTOPbIX HaNpAmyto
3aBMCUT OT AMHAMMKM YPE3BbIYAHO M3MEHUMBBIX LiEH Ha Cbipbe.

Kak BMAHO 13 puc. 2.7, nponsoLleallnii B Hadyaie TEKYLLEro roga Ha poHe 3ameaneHmsn
MHONALMN N CTAabUNIbHOM KAOYEBOWN CTaBKU PE3KMA POCT NocieaHen B peasbHOM
BblPa*KEHUN rOBOPUT 00 YXKECTOYEHUM AEHEKHON NOANTUKU. OH HOCUA OAHOKPATHbIN
XapakTep U B AanbHellwemM He nosTopancA. bonee Toro, HegaBHO CTaBKa HEMHOTO
cHM3uMack. OgHaKOo NpU 3TOM C MapTa TEKYLLLero roga NocTOAHHO yKpenaaeTcsa pybab B
peasibHOM Bblpa*KeHUU. TemMnbl 3TOr0 YKPEnJIeHUA OTHOCUTENIbHO npeablayLero
mecaua coctaBnaoT ot 9% B mapte 4o 1,3% mn 3,1% B UOHE U UIoe COOTBETCTBEHHO
(pyc. 2.7). Xora yKpenneHue pybna yaewesnser CTOMMOCTb MHOCTPAHHOrO

6 TaKy'o TOUKY 3peHuns B oKTABpe 2012 r. BbicKasblBan, B YacTHOCTH, O. BaaHwwap B 04HOM 13 peryaapHbix 0630pos IMF.

Puc. 2.7. QuHamuKa UHAEKca feHeXXHOW KOHbIOHKTYpbI B
POCCUIACKOM SKOHOMMKE, NPUPOCT K NpeabiayLiemy mecauy,
n.n. (ecnu He yKasaHo UHoe)

20 s M CI

= REER

=—=Kn0Y. CTaBKA 38 BLIUETOM
WHpNAUMK (KRr),%

=—=Knou. CTaBKa HOMUHaNLHaA
(KRn),%

R I N N L SN N S R R BN L IR R I R

& @.. & & ~x~‘°‘\' & & va(_. & &0‘\. oS @F & \z@q..
MpumeyaHue. UHAEKC AeHEXHOM KOHBIOHKTYpbI (Monetary Conjuncture Index, nim
MCI) paccumTaH Kak Cymma U3MEHEHUA K NPeablAyLLEMY MeCcALY KYEBOM CTaBKM
BaHKa Poccum 3a BbIYETOM NOTPEBUTENBCKON MHOAALUK B TOL0BOM BbIPaXKEHUU
(KRr) n npupocTa K npeablaylieMy mecsLy peanbHoro apdeKkTUBHOro Kypca pybns
(REER) c KoadduumeHTom 0.5 (no gaHHbIM BaHKa mexayHapoaHbIX pacyeTos — BIS).
NemoyHuk: MHeTuTyT «LleHTp passuTtua» HUY BLUS.
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060pyaoOBaHMA, CbipbA U KOMMNEKTYIOWMX, OAHAKO 3TO OAHOBPEMEHHO yXyalaeT
LLEHOBYIO KOHKYPEHTOCNOCOOHOCTb POCCUACKUX NPOU3BOAUTENEN OTHOCUTENIbHO
KOHKYPEHTOB U1 B MPMHLMMNE CYMTAETCA, YTO NocaeHee nepeselunsaet. B cootseTcTanm
C TaKMM MOHMMAHMEM BJ/IUAHUA PEAsIbHOTO Kypca Ha KOHKYpPEHTOCMOCOBHOCTb
Npou3BOAUTENEN MOXKHO CUYMTATb, YTO [AEHEXKHas KOHBIOHKTypa A8 POCCUICKMUX
npouv3BoOAMTENEN C HaYaNa roaa yxyawaeTcs, Tak Kak MHAEKC AeHEeKHOM KOHbIOHKTY b
U3 MecaLa B MecAl, HaumMHas ¢ peBpansd, pacteT (cMHMe cTonbupl Ha puc. 2.7).

Ho ocHoBHasA npobnema, yunTbiBaa NPOTUBOPEYNBOE BO3AENCTBME YKPENIEHMA Kypca
Ha KOHKYpeHTOCnocobHOCTb, Aarke He B 3ToM. [leno B 4Ype3BblYallHO BbICOKOM
BONATUbHOCTU ANHAMMUKN MHAEKCA AEHEXHOW KOHDBIOHKTYpbl (MCI), Korga nepuoasl
pocTa U NageHua MHAEKCA CMEHAT ApYyr Apyra C MNyratoweir 4actoTor M Npu 3TOM
MMEIOT PasHylo NPOAO/IKUTENbHOCTb, YTO AenaeT Ux TPyAHO NpefcKasyembiMu (puc.
2.7). HeyauBuTenbHo, 4TO NpM 3TOM W POCCUNCKMIA WHAOEKC BONATUIbHOCTM
MockoBckoi Bupru (RTSVX), To ecTb MHAEKC CTpaxa, CTO/b BbICOK.

Bo3HMKaeT 3aKOHOMEPHbIN BOMPOC — KaK HOPOTbCA C TaKON BbICOKOW BOMATUNBHOCTbIO
KJtOYEBbIX LLEHOBbIX MHAMKATOPOB POCCUMICKOM 3KOHOMMWMKM, KOTOpPas HECOMHEHHO
3aTpyAHAET BbIpabOTKY CTpPaTerMyeckmx NAaHOB A1 KOMMNAHUIM peasibHOro CEKTopa, Aa
n PuHaHcoBOro Toxe? B akagemumyeckux paboTtax, uccnegylowmx BOAaTUAbHOCTb B
CbIpbEBOIM I3KOHOMMKE, BOMPOC NMOKA TO/IbKO CTAaBUTCA, U PA3BEPHYTOro OTBETA Ha Hero,
HaACKO/IbKO HaM M3BECTHO, eLle He nony4YyeHo. Ha Haw B3rnsg, 34ecb MOXKHO UCXOAMUTb
M3 TOro, YTO BONATUIBHOCTb — 3TO YACTHbIM MOMEHT CUTyaLUMU 3SKOHOMMUYECKOW
HeonpeaeneHHoctTn. Mpu 3Tom B paboTax, MNOCBALLEHHbIX TEOPUW W MpPAKTUKe
CTPATErMYecKoro ynpaB/ieHMA Ha YPOBHE KOMMAHWUMA M OPraHoB rocyAapCTBEHHOTO
yNpaBAeHus, BblAENAETCA YeTbipe YPOBHA TaKOrO COCTOAHUA 3KOHOMMWKM, B TOM YnUCie
4yeTBepPTbI YPOBEHb — MOJIHAA HeonpeaeneHHocTb. OHa BO3HWKaeT B pe3y/ibTaTe
KPYNHbIX TEXHONOTMYECKMX W MAKPOIKOHOMMUYECKUX COBWUIOB WAN MEepemMeH B
33aKOHOAATENIbCTBE, M NPU €e HACTYNNEeHUN HU OOMH YHACTHUK PbIHKA HE 3HAeT, KaKoWn

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

14



KOMMEHTAPUM O TOCYAPCTBE U BU3HECE ¢ 119

17-24 aBrycra 2016T.

[l0N1XHa BbITb ONTMManbHaa ctpaterna’. MMeHHO TakoBa, Mo HallemMy MHEHMIO, ceryac
CUTyauus B POCCUICKOM 3SKOHOMMKe. HyYKHO uMeTb B BMAy, YTO NO/HasA
HeonpeaeneHHOCTb PaHO UM NO34HO TpaHchopMUpyeTCsa B Bonee Nerkyo CUTyaumio.
Ho uTobbl 3TO Npom3oLwNo bbicTpee U YTobbI B HbIHELIHUX POCCUMCKUX YCI0BUAX 3TO He
BbI/INIOCb B HOBOE OroCyapCTB/IEHME SKOHOMMKM (KOTOPOE TOXKe ABNAETCA CPeaCcTBOM
YCTPAHEHUs  HeonpeaeneHHocTM, NpaBAa,  COBEPWEHHO  HeahPEKTUBHbIM),
HEobX0AMMO YUYMTbIBAaTb MUPOBOM OMbIT 6OPbObI C 3TON FPO3HON 3KOHOMMUYECKOWM
6onesHblo.

JTa Tema 06wWwurpHa u TpebyeT rnybokoro nsyyeHma. Ho yxe cenyac MOXHO OTMETUTD,
4YTO NPaBUTENbCTBA NONABLUMX B CUTYaLUIO HEONpPeAEeNEeHHOCTU CTPAH, KaK NpaBuno,
CTPEMATCA «YNOPAA0UUTb Xaoc»® 1 KaK MOXKHO CKopee AaTb y4aCTHMKaM pbiHKa oblee
npeactaBneHne o bGyayuiem, 4tobbl OHWM MOM/M NOCTPOWUTL CTPATEIUIO €CIM HEe Ha
OCHOBE CTPOrMX KONMYECTBEHHbIX OLEHOK, TO XOTA Bbl HA YPOBHE rMNoTe3 U 60NbLLIOrO
KO/NIMYECTBa KaAyeCTBEHHO (@ He KO/JMYECTBEHHO) OMMCAHHbIX cueHapwues. Mpu 3Tom
YYaCTHMKOB pblHKa HEOb6XO0AMMO MNOCTOAHHO MOANWUTLIBAaTb HOBOM MHbOPMauueln o
COCTOSIHUM 3SKOHOMMKM, O €€ HOBbIX BO3MOMXHOCTAX W O BbICOKOM MNOTEHLMANbHON
NPUBLINBHOCTM MPOEKTOB. Beab CUTyauMWM BbLICOKOTO PUCKA XapPAKTEPU3YHOTCA, Kak
npaBuao, U 6onee BbICOKOM NPUOLINLIO. [paBUTENbCTBA HaXOAALLMXCA B YC/IOBUSX
TPYAHOM HOBOM pPeasibHOCTU CTPAH YacTo MPMBEKAOT MHBECTOPOB HA/IOrOBbIMM
NbroTaMm U1 NbITatoTCA 0ObIMM NYTAMMU HE AOMNYCTUTb CHUMKEHMSA YPOBHA AOBEPUA K HUM.

TakMMM NpPaBUTENbCTBAMMU MCMNO/b3YIOTCA Mepbl, NMPUHOCALLME BbIroay B Cayyae
peanusauumn noboro cueHapua®. K Takum 6ecnpourpbiliHbIM Liaram OTHOCMUTCA
NOAZEpPKKa MPOLLECCOB KOHKypeHuuKn, 6opbba C MOHOMOAMAMM U COKpaLleHUe
n3aeprKeK, CTUMYIMPOBAHNE HAKOM/IEHUA HOBbIX 3HAHMI M HABbIKOB NYTEM BIOXKEHWM
B 06pa3oBaHue 1 34paBOOXPaHEHME, MOMOLLb BU3HECY B BbIXOAE HA HOBbIE PbIHKM.

7 Cm. 06 aTOoM, Hanpumep: X.KopTHu, . Kepkneng v MN.Burepu. Ctpaterns B yca0BMAX HeonpeaeneHHoctu //
The McKinsey Quarterly. 2000. No3.

8 Tam xe.

9 Tam e.
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Mcnonb3yloTcA U MexaHM3Mbl OMUMOHOB TaKUX ISKOHOMMUYECKMX WMHCTPYMEHTOB
ynpasneHusa, KOTopble NO3BOAIT MaKCMMU3MPOBaATb NPubbIAM Npu 6naronpuaTtHom
pasBUTUU CUTYaLUUMU U MUHMMMU3IMPOBATb YB6bITKM — NpPU HebnaronpuATHOM. ITO U
peasibHble OMNUMOHBI, TO €CTb MMHUMAa/IbHbIE NOAAEPKMUBAIOLLNE MHBECTULMMN B PasHble
CEKTOpa peasibHOro CEeKTOpa SKOHOMMKM, YTOObI OCTaTbCA B Urpe Npu NHH60M PasBUTUK
CUTyaLMK. ITO U TPAAMLMOHHbIE PUHAHCOBbLIE OMLMOHbI, KOTOpble Ha HEQTAHOM pPbIHKE
YK€ MHOro NieT UCnosb3yeT MPaBUTENbCTBO TakoW HedTeno6bIBaloOLWElN CTPaHbl, Kak
MekcuKa. Tokynas T.H. OMuMOHbl «nNyT», MeKCMKa rapaHTUMpyeT Aas ToCCeKTopa
MUHUMANbHYIO LIeHY NPoAaXKu A06biBaeMoit HedTH U cTpaxyeTca oT ee cHmkeHna'l. B
NPOLW/IOM rofy 3To npuHecso MeKcuKe bonee 6 mapa Aonn. npubbian, B 3ToM roay
AONMKHO NPUHECTM OKOIO 2 mapa. He ouyeHb MHOro, HO MnokasaTeneH cam ¢akT
HOBAaTOPCKOTO WM  TMBKOrO NoaxoAa CbIPbEBOWM  CTPaHbl K XeAKMPOBAHMIO
MaKpPO3KOHOMMUYECKNX PUCKOB. Y HAC ¥Ke 3a4acTyio B 3KOHOMUKe Hanbosiee nonynapHbl
3KCTpemasibHble WAE0NOTM3NPOBaHHbIE NOAXOA4bl, npeanonaralolme KonebaHus
NPUCTPACTUN OT HeperyanpyemMoro pbiHKa K rocnnaHy. Takue meTaHuA eue bonblue
YCUANBAKOT MMMaHEHTHO NPUCYLLYIO CbIPbEBOM POCCUMIACKON SKOHOMMKE BONATUIbHOCTb
N HeonpeaeneHHOCTb. XopoLwo 6bl, HAKOHEL, U3MEHUTb TaKOM CTUAb CYLL,ECTBOBAHMUS.

Basepuii MupoHoe

10 https://www.vedomosti.ru/economics/articles/2016/08/03/651636-meksika-milliardi-dollarov-hedzhirovaniyu-
neft
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PermoHbl

3. Y kascdozo pe2uoHa ceoli Kpusuc

PaccyumaHHblil Ha 0OCHOBe cpedHea38euleHHOU JUHAMUKU NAmuU K/1104e8blX CeKIMopoa
IKoHomuKku HHmezpaavHbIll nokazamesas pocma pezuoHoe (HIIPP) e nepsom
nosayzoduu 2016 2. cHusuica Ha 1,05%1. Ilpu 3mom KpynHellwue no pasmepy
IKOHOMUK Pe2uoHbl 0eMOHCMPUPOB8A/1U PA3HOHANPAB/1EHHYI0 OUHAMUKY. /ludepsl no
memnam pocmd nNOCMOSIHHO CMEHSIIOmMcs, HO 2pynna omcmanwux pe2uoHos
0d080.1bHO ycmotivuea. Ecau Mockea ckopee msinem Poccuio éHu3, mo Mockoeckas
061acmbs u CaHkm-Ilemep6ype, Hanpomus, NOMo2alm 8bI6UPAMbCS U3 Kpu3uca.

JKOHOMMYECKada AMHaMMKa B pPernoHax XOopowo XapaKTepusyeTcA MoKasaTenamm
Ba/IOBOrO pervoHanbHoro npoaykta (BPI), ogHako nocnegHwe paHHble o BPI
[OCTYNHbI TONbKO 32 2014 r. Tem He meHee B HalleM PACNOPANKEHUU eCcTb pPAL ApYyrux
BAXHbIX WHAWKATOPOB, XapaKTEPU3YIOWMUX AUHAMUKY Pa3BUTUA B pPermoHasbHOM
paspese 3a 2015 r. n nepsoe noayrogme 2016 r. K HUM OTHOCATCA MHAEKCbI POCTa
NPOMbILINEHHOTO MPOM3BOACTBA, CTPOUTENbCTBA, CENbCKOrO XO3AMCTBA, PO3HUYHOrO
ToBapoobopoTa M nnatHbiX ycayr. MNepeuncneHHble BUAbl AestenbHocTn B 2014 r.
coctaBnann 53% cosokynHoro BPIM no Bcem pervoHam. Ha 3ToOM cTatucTMYecKoum
OCHOBE Mbl paccymTbiBaeM MHTerpanbHblii MHAEKC POCTa ANA OTAENbHbIX PETMOHOB U
Poccun B uenom. WUMPP paccumtbiBaeTca Kak cymma TemnoB pocTa MO BUAAM
3KOHOMMYECKOM AeATeNbHOCTM C KOMMOHEHTaMW, B3BELUEHHbIMW B COOTBETCTBUM C
aonamm  3Tux Buaos B BPM (Mbl mMcnonb3oBanu [0AM BUAOB 3KOHOMWYECKOWM
peatenbHoct B8 BPIM 3a 2014 r.)'2. MpeanoxKeHHbIN NoAXo NO3BOAAET PaHXKMPOBaTb
pervMoHbl B COOTBETCTBMM C MOKa3aTeNsiMM 3SKOHOMMYECKOM [MHAMWMKM KaK Mo
OTAEeNbHbIM  BWMAAM 3KOHOMMYECKOW [eATeNbHOCTM, TaK WM MO WHTerpasibHoOMy
noKasaresnto.

11 B Hactosuee Bpema MHCTUTYTOM «LleHTp pa3suTma» MHAEKC permoHanbHON 3KOHOMUYECKON akTBHOCTU (PIA)
paccunTbiBaeTcA No Apyroi meToamke, noapobHee cm. K6 NeNe 116, 118.
12 NaHHaa meTogonorma npumeHaetca MHcTuTyTom «LleHTp paseutua» c 2013 roaa.
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Mpexge Bcero, PaccCMOTPMM OKasaTen MNPOMbIWNEHHOCTH, o0bwaa AuHaMKuKa
KOTOPOM TrOBOPUT O 3aTAXHOW cTarHaumu. [lo pgaHHbIm  Pocctata, uWHAEKc
NPOMbILINEHHOro nNpomnssoacTsa ana Poccmm B uenom 8 nepsom nonyrogum 2016 r.
coctasun 100,4% rop, K roay. OAHAKo M3-3a METOANYECKMX NPOobsiem pervoHasibHble
MHAEKCbl MPOMbILWINEHHOIO MNPOM3BOACTBA HE BMOJIHE COOTBETCTBYHOT 3TOMY
nokasartento's.

Ecnm paccuntath cpegHeB3BELUEHHbIA MHAEKC MPOMbIWIEHHOTO MPOM3BOACTBA MO
Poccun Ha OCHOBe pernoHasbHbIX MPOMbILWIEHHbIX WHOEKCOB, rae Becamu byayt
CNYXWUTb O0AN pernoHos B dopmmposaHun BPI no npombiwneHHoct 3a 2014 r., 1O
OKaXKeTcA, YTo B cpeaHem no Poccrm npomMbINIEHHOCTb BbIpOCAa B NEPBOM NOAYroguu
2016 r. no cpaBHeHUIO € cooTBeTCcTBYOWUM nepunogom 2015 r. He Ha 0,4%, a Ha 1,8%.
Mbl He yTBep»KAaeM, YTO HaW CPpeAHMA NOKa3aTe/lb TOYHEe XapaKTepu3yeT CUTyaumio B
NPOMbILINEHHOCTU, YEM MHAEKC NPOMbILLIEHHOrO NPOM3BOACTBA NO Poccuun B LEenom.
OAHAKO UMEHHO ero KOPPEKTHO UCNO/b30BaTb MPU CPABHEHUM PErMOHA/IbHbIX TEMNOB
pOCTa NPOMbILLINEHHOCTM CO CPeAHEPOCCUNCKUMM.

MTaK, B KaKMX permoHax NpoOMbILLAEHHOCTb pa3BMBanacb bbicTpee, Yem B cpegHEM Mo
Poccnn, n KaKme pervoHbl TAHYAM MNPOMbBIWAEHHbIA MHAEKC BHM3? Puc. 3.1
WANIOCTPUPYET 0OWYy0 CUTyauuilo C  NPOMbIWAEHHON AWHAMWMKOM Ha OCHOBe
ny3blpbKOBOM Anarpammel. o ocuM X pacnosioxKeHbl PerMoHbl, NOMIOXKEHUE KPYros no
ocu Y XapaKTepusyeT pa3HOCTb PermoHasibHbIX TEMMNOB MPMPOCTA MPOMbILLAEHHOCTU U
cpenHero no Poccmn nokasartena, pasmep Kpyros nNponopLMoOHasieH Becy permoHoB B
CTPYKTYpe A06aBNEeHHOM CTOMMOCTM NpomblwaeHHocTM 3a 2014 r. B cooTBeTcTBMU C
OAHHBIMW PUCYHKA, Temnbl POCTa MPOMbIWAEHHOCTM B MOCKOBCKOW, PoCTOBCKOW,
Bonoroackon, benropopgckoit obnactax, r. CaHkT-MNetepbypr u Ap. npesblwatoT

13 MnaeKcbl NPOMBILLNEHHOMO NPOM3BOACTBA MO POCCMM B LIEJIOM M MO OTAENbHbIM PerMoHam paccuUTbIBAIOTCA Ha
OCHOBE eAMHOM MEeTOAON0rMM, HO He3aBMCMMO Apyr OT apyra. [pu pacyetax AMHAMMKKA MPOMbILLIEHHOTO
NPOM3BOACTBA Ha PErMOHA/IbHOM YPOBHE «KOP3WHbLI» NMPOGUNbHBIX TOBAPOB OT/IMYAKOTCA OT POCCUMICKON «KOP3UHbI»
BC/IEACTBME PA3/IMYHOM NPOAYKTOBOM Cheumanmsaummn pernoHos. Kpome Toro, Ha deaepasbHOM ypoBHE Ciaraemble
MHAEKCa NPOMbILIEHHOO NMPOM3BOACTBA KOPPEKTMPYHIOTCA Ha AMHAMMKY NPOU3BOACTBA 060POHHOM NPOAYKLMM.
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cpeaHepoccuiickme, r. MockBa, KpacHoapckuin kpan, OpeHbyprckas obnactb

NPOMbIWNEHHYIO ANHAaMUKY BHUS.

Puc. 3.1. Pa3HOCTb TEMNOB NPUPOCTA NPOMbILLIEHHOCTM MO PEerMoHam co cpeaHUM
no Poccun Temnom npupocTta B nepsom nonyrogumu 2016 r.
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Npou3BOACTBa COOTBETCTBEHHO 93 1 94,4%. 3aMeTHO CHUMKaloT cpeaHuit no Poccum Openbyprekas oonacTs :
Omckaa obnacte ]
MHAOEKC YenabuHcKkas O6ﬂaCTb, CaMapCKaﬂ O6ﬂaCTb, Pecny6nV|Ka Komun, r. Mockea u 20 10 o 10 20
nepMCKMVI Kpaw. anMepHO cooTBeTCcTByeT CpeaHEeEPOCCUUCKMM  MOKa3aTenam McmouHux: POCCTaT, pacuéTel MHETMTYTa «LleHTp passuTua» HUY BLL.
npombilWNneHHanA ANHaMUKa B PECI'IY6IIMKe EaLUKopTOCTaH, ﬂeHMHFpaACKOVI,
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Huxkeropoackoit 1 TioMeHcKol obnactax. B umcne nnaepoB penTUHra no pocty
NPOMbILLNEHHOCTU OKa3anucb MocKkosckasn, CaxannHcKasa, Kemeposckaa U UpKyTcKkas
0621acTh c MHAEKCaMM NPON3BOACTBA COOTBETCTBEeHHO 114,5, 11%, 108,3 u 105,9%.

B oT/iMuMe OT NPOMbILLIEHHOCTH, CENbCKOXO3ANCTBEHHOE NPOM3BOACTBO No Poccuum B
Le/IoM roKasbiBaeT pocT (B nepsom nonyroguu 2016 r. Ha 3%,rog, K roay). OtmeTum,
YTO CYLLECTBEHHbIX PACXOXAEHUM B OOLLEPOCCUMCKMX Temnax pocTa W Temnax,
NONYYEHHbIX KaK B3BelleHHoe cpefHee NO perMoHam, aHaOMMYHbIX PACXOXKAEHUAM B
NMoKasaTenAx MPOMbIWNEHHON AMHAMWKK, AONA  CeNbCKOro XO03AMCTBA Mbl  He
obHapyxuan. Ha puc. 3.3 noKasaHbl 27 PerMoHoB C A01ei cenbCKoro xo3sinctea B BPI
Bbllle cpeaHelr no Poccun. Hambonblwimne Temnbl MNPUPOCTa U3 KPYMHbIX
CENbCKOXO3ANCTBEHHbIX PErMOHOB MNOKasaan MOCKOBCKas, BopoHerkcKad, Jlvneukas,
Kypckaa obnactv, rae Temnbl MpupocTa Obliv  Bbllle  CPeAHEPOCCUMCKUX
COOTBETCTBEHHO Ha 7,8, 4,4, 4,3 n 4,2 n.n. Hanbonbwunii oTpuuaTesbHbI BKNag B
TEMMbl POCTa CENbCKOro Xo3aihcTBa BHocuaM CapaTtoBckaa, CamapcKasa, TroMeHCKas,
Omckan obnacTtu, rge TeMnbl NPUPOCTa ObIIN HUXKE CpeaHepPOCCUNCKUX Ha 7,0, 4,3, 4,2
n4,1n.n.

CooTHOLWEeHMe TEMNOB POCTA CENbCKOro XO3ANCTBA CO CPEeAHEPOCCUUCKUM AN MHOTUX
PerMoHOB He ABAAETCA YCTOMYMBbLIM. TaK, €CAM aHaAM3MPOBATb TeMmMbl POCTa
CENbCKOXO3ANCTBEHHOrO npoussoactBa 3a 2015 r., camble BbICOKME TeMMbl POCTa
AeMoHcTpupoBann TamboBcKkasa, MocKoBcKas, Jinneukana obnactm n AnTanckuii Kpai,
HO B nepsom nonyrogum 2016 r. TamboBcKas o06saacTb UM ANTAalCKUN Kpal yKe
OTPUUATENIbHO BAMAAM Ha OOLLEPOCCUIMCKYID AMHAMUKY. [lpumeyaTenbHo, 4TO
NONIOXKEHNE OTCTAOLMX PErMOHOB B Hawem perTuHre H6onee yctonmumso. Kak u no
utoram nepsoro nonyrogua 2016 r., B 2015 r. Hauxygwyrwo AUMHAMUKY
CeNbCKOXO03AUCTBEHHOIO MPOM3BOACTBA AeMOHCTpupoBanu CapatoBckana, CamapcKas,
NpkyTcKas, TromeHcKaa obnacTu.

Kak ye oTmeyanocb, UMPP nomMMmo NPOMbIWAEHHOCTM M CeNbCKOTO XO3AMCTBA
BK/IlOYAeT CTPOUTENbCTBO, TOProB/AO W MNANATHbIE YCAYrKM, OAHAKO B [JOAHHOM
MOHWUTOPMHIE NO 3TUM BWAAM 3KOHOMWYECKON AeATeNbHOCTU Mbl PErMoHbl He

Puc. 3.3. Pa3HOCTb TEMNOB NPUPOCTa CENbCKOro X03AICTBa
B permoHax ¢ HanbobLMm Becom B 0bem obbeme
£,06aBN1E€HHON CTOMMOCTU CeNbCKOro X03AICTBa CO CpeaHUM
Temnom npupocTa (B nepsom nonyrogum 2016 r.)

MockoBckan obnacTe
Boponexckaa obnacts
Nuneukan obnacTe
Kypckan obnacTb
KpacHoApckni kpar
CTaBpononsCcKUii kpam
Hueropoackasa obnacTe
YenaAbuHckan obnacte
benropoackasa obnacTs
KpacHopapckwii kpari
YamypTckan Pecnybnuka
lNenuHrpanckaa obnacTe
Pecnybnuka JarectaH
Hoeocubupckasa obnacTe
PocTosckaa obnacTe
Pecnybnuka TatapcTaH
Pecnybnuka bawkoptocTaH
CeepanoBckan obnacTb
AnTanckui kpan
Tambosckaa obnacTe
Bonrorpagckana obnacTe
OpeHbyprckan obnacTe
WpkyTckaa obnacts
Omckaa obnacts
TiomeHckan obnacTe
Camapckan obnacTte
CapaTtoBckada obnacTs
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UcmoyHuK: Pocctat, pacuétbl MHcTUTyTa «LleHTp passutna» HAY BLLD.
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paHXupyem. 3aMeTUM, YTO OOHAPY)KEHHblE HAMMK PACXOXAEHUA B MPOMbILLIIEHHOM
OMHAMMUKe CyLLecTBEHHO BAMAKOT Ha pacyeT UMPP. Ecam mncnonb3oBatb Npuv 3TOM
odMLMaNbHbIN TEMM POCTA NPOMbIWNEHHOCTU 3a Nnepsoe nonyroaue 2016 r. no Poccum
B uenom, to UMPP 6yaetr paseH (-1,05%). Echn ke B pacyeTax WCNOAb30BaTb
PacCYMTaHHbIN HaMW CpeAHEB3BELUEHHbIM TeMM MPOMbIL/IEHHOrO NPOU3BOACTBA, TO
najeHne sSKOHOMMKM 3a nepuog, coctasut Bcero (-0,21%).

B pervonax ¢ Hanbonbwmnm (Bbille cpeaHero) Becom B A06aBfEHHON CTOMMOCTU NATU
BblOPaHHbIX CEKTOPOB 3KOHOMMWKM, B BbIOOPKY nonaayT 22 pernoHa, o4HaKO MUX CMIUCOK
OyLeT HeCKO/IbKO OT/IMYaTbCA OT CMMCKA KMNPOMbILW/IEHHbIX» perMoHos (puc. 3.4). B
nepsom nonyrogun 2016 r. B Amgepax oOKasanucb CaxannHckaa, MockoBcKas,
NleHuHrpaackaa M Kemeposckaa obnact. Hambonbluee HeraTMBHOE B/AMAHME Ha
0OLLLEPOCCUMCKYIO AMHAMMKY Cpean KPyMHbIX PerMoHOB OKasbliBaloT OpeHbyprckaa u
YenabuHckas obnacti, KpacHogapckuih  Kpah, . MockBa. OTmMeTUM, 4TO
KpacHogapckuii Kpan, MOKa3biBalOWMA HEMNAOXYD AWHAMWKY MPOMbIWAEHHOCTU W
CENbCKOrO XO3AWCTBA, OKas3anCA BHWU3Y pPeWTMHrAa WM3-3a CUIbHOMO Ccrnaga B
cTpouTenbctee. B 2016 r., no cpaBHeHWO ¢ nepsbim nonyrognem 2015 r., o6bembl
CTPOMUTENBLCTBA B KPae COKPATUINCL Ha 22%.

Mpu cpasHeHun UMPP 3a 2015 r. n nepsoe noayroane 2016 r. o6bHapyKMBaeTca, YTO B
CMMUCKaxX yCNeLwHO Pa3BMBAOLLMXCA PETMOHOB MPOU3OLWWIN CYLLECTBEHHbIE U3MEHEHMUA.
B uyactHocTM, MocKBa NpPOAOMKAET OKa3blBaTb HEraTMBHOE BAWAHME  Ha
obulepoccuiickyto anHammry, 3ato CaHkT-lleTepbypr nepemecTunca w3 CAUcKa
OTCTAIOLLMX B CMUCOK PETMOHOB C OnepeXKatowmum passutmem. Mockosckaa 06n1acTb 3a
npoweawmre noaroga W nNo WHTerpanbHOMy MoKasatento, W No  AUHAMMKKe
NPOMbILLNEHHOCTU cTana nnaepom. Paa pernoHos u 8 2015 r., u B nepsom nonyroanu
2016 r. BHOCMAWN 3aMETHbIN HeraTUBHbIMA BKNAA, B 0OLEPOCCUMIACKYID ANMHAMUKY. B mx
yncno, nommmo MoCKBbI, BXOAAT KpacHoaapcKui Kpai (OTroNoCKM onumnuagbl B
Coun), OpeHbyprckas obnactb, YHensbuHckas obnactb.

AHdpeltl YepHaeckull, Aaekceti Ky3Heyoe

Puc. 3.4. Pa3HOCTb TEMMOB NPUPOCTa UHTErPasibHOro
nokKasarte/s no perMoHam ¢ HanbobLWMM Becom B 06Lem
ob6beme g06aBNeHHON CTOMMOCTH NO BblIBPaHHbIM BUAAM
DeATeNbHOCTU CO CpeaHUM NoKasaTesiem B NepBom

nonyroauu 2016 .

CaxanvHckaa obnacTb
MockoBckan obnacTb
Nenunnrpagckas obnacTb
KemepoBckana obnacTs
Pecnybnuka Caxa
Pecnybnuka TatapcTaH
WpkyTckan obnacTe
Bonrorpagckana obnacTb
benropoackasa obnacte
Ceepanoeckan obnacTk
r.CaHkT-lNeTepbypr
TomeHcKaa obnacTb
PocToBckana obnacTe
Camapckana obnacTs
KpacHOApPCKWMIA Kpai
Pecnybnuka bawkopTocTaH
lMepmMckWid Kpai
Huxeropoackaa obnacTe
r Mockea
KpacHonapckuid Kpaid
YenabuHckaa obnacte
OpeHbyprckaa obnacTe
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UcmoyHuk: PoccTat, pacyétbl MHcTUTyTa «LleHTp passutua» HUY BLLUI.
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duHaHcoBagd CraTucruka baHkos

AOuHamMuka KpeauToB NPeanpuUATUAM U CPeacTB NpeanpuAaTUn
(npupocT rog k roay), B %

70

60

— CpepacTBa npeanpusaTUi

50
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NecmoyHuK: 6aHKOBCKas OTYETHOCTb, pacyéTbl MHcTUTyTa «LieHTp passutusa» HUAY BLLUD.

14 3neck 1 panee ¢ y4ETOM Ba/lOTHOM NEPEOLIEHKN.
15 Bk/1toyan BAOXKEHUA B AONFOBbIE LeHHble Bymari.

KoMnaHum npoao/mKaroT racuTtb
BaJIlOTHbIE€ A0JIrn

32401KeHHOCTb POCCUMCKNX npeanpuaTUn
HedUMHAHCOBOrO CEKTOpa 3JKOHOMMKM  nepes,
oTeyecTBEHHbIMM HaHKaMKM B MIONe NpPaKTUYEeCKM
He u3meHunacb!*. Tlpu 3TOM  COBOKYMHbIiA
KpeauTHbIN noptdenb!®  uyactHbix  6aHKOB
coKkpaTtuaca Ha 0,9%, a rocyaapcTBeHHbIX — BbIpOC
Ha 0,5%. B pe3ynbTaTe MOKasaTenb NpPUpPOCTa
KpeamtoB «rog K rogy» B LUe/oM MNo cucteme
cHM3uAcAa o 2,9%.

Echm  roBopuTb O  BaNOTHOM  CTPYKType
KpeauToBaHuA, T0 06bém pybnEBbIX KpeauTos B
WMIOHEe BbIPOC Ha cumsoamndeckme 0,1%, a
33a40/PKEHHOCTb NPeAnpuUATUA B  WHOCTPAHHOWM
BasItoTe coKpaTuiach Ha 0,2%. Takum obpasom, 3a
nepeble CceMb  MeCAUEB roga  Ba/lOTHaA
330/I’KEHHOCTb KOMMAaHWN CHU3MNacb Ha 5,7%, B
TO Bpems Kak pybnésas Bbipocsa Ha 3,0%.

UHCTUTYT «LLEHTP PA3BUTMA» HNY «BbICLLAA LLUKO/IA SKOHOMUKM»
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[donu pyobnéBbIX KpeaUuToB U pacnosnaraemMbix CpeacTB
npeanpuaTun, B %

s [loN7 py&nésbIX cpeacTe NpeanpuATHi B 6aHkax

- ==[lonA pybnéBbix KpeAUTOB, NPVBMNEYEHHbIX NPeAnpUATUAMU

70
65 15,6 n.n.
60

55

SNSRI IS SOV I I IN I
&

N O R A
FEFFLPRXEXE R

MpumeyaHue. NaHHble NpuBeAEHbI C UCKNIOYEHHOKN BaNtOTHOW NEepPeoLLeHKON.
NecmoyHuK: 6aHKOBCKaa OTYETHOCTb, pacuéTtbl MHCTUTYTa «LeHTp passutua» HUAY BLLS.

MpeanpuaTna TpaTaAT HAKOMJIEHHYKO BaJIlOTy

OnHaMunka n36bITOYHbIX CPeACTB Ha Aeno3uTax
npeanpuAaTUA, MNpAa pyo., U KpeauToB NpeanpuUATUAM
(npupocT roa 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: 6aHKOBCKaA OTYETHOCTb, pacyéTtbl MHCTUTYTa «LleHTp passuTua» HUY BLLS.

B mtone octaTkmM Ha cyeTax NpesnpuATUIN peanbHOro CEKTOPA SKOHOMMUKM COKPATUAMUCL Cpasy Ha 3,4%. MNpu aTom 06BEM CpeacTB HA AEeNO3UTHbIX
cYyeTax KoMnaHwui cHusuca Ha 0,2%, a Ha pacyéTHbIX — Ha 6,9%. OcTaTKM Ha cyeTax B MHOCTPAHHbIX BaJIlOTaX COKPaTUAUCHL Ha 7,5%, a Ha pybnésbix —
Ha 0,2%. Taknm 06pa3om, 3a nocsiegHue YeTblpe MecALa OCTaTKM Ha Ba/IIOTHbIX cYeTax KOMMNaHUIA COKpaTUAMUCL yXKe Ha 14,1% (18,4 mnpa aonn.), a
pybnésbie Bbipocan nuwb Ha 0,5%. B pesynbTtaTte, pasHuUa mexkay Aosen pybnésBbix KpeamuToB M pybsIEBbIX OCTAaTKOB Ha CYETax NpeanpuATUin
coKpaTtunacb ¢ 18,6 Ao 15,6%. [lona aeno3ntos B 0bLem 06bEme cpeacTB HedpMHAHCOBLIX KOMMaHM Bbipocaa Ao 52,6%.

UHCTUTYT «LLEHTP PA3BUTMA» HNY «BbICLLAA LLUKO/IA SKOHOMUKM»
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MpupocT cpeacTB HaceneHus B 6aHKax r/r, B % OuHamuka Aeno3uToB U KpeauToB ousnuy roa K roay, B %

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

C—1[leno3unTbl
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UcmoyHuk: 6aHKOBCKan OTYETHOCTb, pacyéTbl UHCTUTYTa «LleHTp passuTtua» HUY BLLS. Mcmouruk: BaHk Poccum, 6aHKOBCKaa OTYETHOCTb, PacyéTbl MHCTUTYTa «LleHTp passuTua» HAY BLU3.

KpeauTtbl HaceneHuUio pacTyT UeTBepTbiii Mecsiy noapaa

O6wumii 06vEM aenosntos ¢GmsnuL B utone Bblpoc Ha 0,6%, B pesynbtaTe NPUPOCT 06bEMA CPeACTB HACeNEeHUA «rof K rogy» OCTasCcs Ha ypoOBHE
10,4%. MNpwn sTom Aeno3unTHble NopTdenn rocbaHKoB M YaCTHbIX 6BAHKOB POC/IM OAUMHAKOBLIMM TeMNaMn. YTO KacaeTcA BaNtOTHOM CTPYKTYpPbI, TO UX
pybnésasa yacTb B Mtone Bbipocna Ha 0,7% (12,9% roa K roay), a BantotHaa — Ha 0,5% (2,9% ropg K rogy). O6bEM KpeauToB HaceNeHUIo YeTBEPTbIN
MecsL, Nogpsaa NPOAOMKMUA HEOONLLLOM POCT, KOTopbI B utone cocTasun 0,3%. MpupocT roa K rogy B pesynbTate coctaBun -1,2% no paBHeHuto ¢ -1,6
mecsauem paHee. CcygHblin nopTdenb rocbaHKos Bbipoc Ha 0,7% (+6,8% roa K rogy), a YacTHbIX — cHM3uAcA Ha 0,4% (-13,5% rog, K roay).

UHCTUTYT «LLEHTP PA3BUTMA» HNY «BbICLLAA LLUKO/IA SKOHOMUKM» 24
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OTHoOwWweHne cyMMbl TpeboBaHM 6aHKOBCKOM cuctemMbl K LIB HDonsa roccpeacTB o6s3aTenbcTBax 6aHKOBCKOMN CUCTEMb,
(kpome ®OPa) n octaTKkoB Ha KopcyeTax B UHOOaHKax- B % (6e3 yyéta cybopamHupoBaHHoro Kpeauta CoepobaHKy)
KOppecnoHAeHTax K eé obsasarenbcTBam, B % 20
22 18
20 16
18 14
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MNcmoyHUK: GaHKOBCKaA OTYETHOCTb, pacuéTbl MHCTUTYTa «LieHTp passutua» HUAY BLLS.

MNcmoyHUK: GaHKOBCKan OTYETHOCTb, pacyétbl MHCTUTYTa «LleHTp passutua» HUY BLLS.

YpoBEeHb JIMKBUAHOCTU NPOAOJIKUIT CHUXKEHUe

B vione ypoBeHb IMKBUAHOCTU, PACCUUTbIBAEMbIN KaK OTHOLIEHWE CYyMMbl TPpeboBaHW BaHKOBCKOWM cuctembl K LUB (Kpome ®OPa) n ocTaTkoB Ha
KopcyeTax B MHOBAHKax-KoppecnoHAeHTax K eé obssaTenbctBam, cokpatmaca ¢ 9,8 oo 9,1%. 310 cHMKeHue 6bl10 06YCNOBNEHO HECKONbKUMMU
npuYnHamn. Bo-nepsbix, OTTOK CPeACTB C Ba/IlOTHbIX CYETOB NPEANPUATUI NPUBEN K CHUMKEHMIO OCTAaTKOB IMKBUAHbIX CPEACTB Ha cyeTax 6aHKOB B
b6aHKax-Hepe3naeHTax Ha 8,8%. Bo-BTopbIX, BNepBble C anpens npow/oro roga onepauuu 6loasketa NpUBEAN HE K POCTY, a K OTTOKY pybnésoi
JIMKBUAHOCTU B 06bEMeE nopaaka 250 mapa, pyb., 4To He 6bI10 KOMMNEHCUPOBAHO onepauuammn pepuHaHcnposaHus baHka Poccuu.

UHCTUTYT «LLEHTP PA3BUTMA» HNY «BbICLLAA LLUKO/IA SKOHOMUKM»
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JKOHOMHUKA B «KKAPTUHKAX»

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

-14 £ 3 - -pasanTuAa

20081 20091 20101 20111 20121 20131 20141 20151 20161

BEEEm CTaTpacxoXaeHue, n.n.

MameHeHne zanacos, n.n.

S MMnopT, n.n.

C—BHewHwuid cnpoc, n.n.

mmm Banosoe HakonneHne OK,

n.n.

mm KoHeudHoe noTpebneHue,
n.n.

—o—BBI, %

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

' - -pa3BMTHA

20081 20091 20101 20111 20121 20131 20141 20151 2016

Em CTaTpacxoxaeHue, n.n.

MameHeHne zanacos, n.n.

S mMnopT, n.n.

C—BHewHwuid cnpoc, n.n.

I BanoBoe Hakonnexve
OK, n.n.

mm KoHeudHoe noTpebneHue,
n.n.

—o—BBIM (UP), %
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Linknuyeckne nHaekcobl (NPUPOCT K COOTBETCTBYHOLEMY MecsALy
npeabiayuiero roaa), B %
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dnHamMmuKa Bbinycka 6a3oBbIX oTpacneun, 6e3 cenbCKOro xo3sancTea
(ce30HHOCTb ycTpaHeHa)

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

112
109
106
103
100

Pa3BHUTHA

88 I 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 -8
0’@ \Q O '\Q NEN '\'\ \'1' \'1'9\"’ Ng \'5 \'5 NN \" NTININN °’ NN ,@Q..\G:
&R ,bQQ\o 0<-‘ R E R E RS (s 4‘@ ESS

UHCTUTYT «LLEHTP PA3BUTMA» HNY «BbICLLAA LUKOJIA SKOHOMUKU» 27



KOMMEHTAPWYM O FOCYIAPCTBE M BU3HECE 4 119 17-24 aBrycra 2016 .

OduHamuka ueH Ha HedPTb U Kypca eBpoO K Aonnapy
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OnHamMmuKa ueH Ha HedpTb U Kypca pyons
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AuHamuka MexayHapoaHbIX pe3epBoOB (Ha KOHel, Mecsila), MnpAa Aonn.
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OuHamuka canbAo cYéTa TeKylux onepauuin n umnopra Tosapos!?
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AunHamuka nHcpnauum, 6asoBon nHNALMK U BKNag B 6a3oBylo MHGpNALUIO
3a Mecsil pa3fIMyHbIX KOMMAOHEHT!

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

HenpogosonbcTBeHHble ToBapkl, Bknag 8 BAMU m/m, n.n.
2771 MNpogoBonbCTBEHHLIE TOBapkIl, BKNag 8 BAML, m/m, n.n.
= WHdbnauus, r/r, % (np. ocb)

4.0 —— basoBas uHdnauus (BUMLL), r/r, % (np. ocb) 17.5
35 15
30 LleHtp
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duHamMunka oCHOBHbIX NPOLUEHTHbIX cTaBOK baHka Poccuu, ctaBok
Mex6aHkoBcKoro pobiHka MIACR u 6aszoBoun uHdnauun, B %

™ basosas nHcnauus, r/r
24 . =m» CTaBKa pedUHaHCUPOBaAHMWA
292 = CTaBKa no nombapHbIM KpeauTam Ha cpok 1 AeHb
20 — CTtaBka baHka Poccun no genosutam go eoctpebosaHus
18 Ctaska MIACR 1 geHb, cpegHee 3a 10 gHeil
16 = = KnwoueBas cTaeka
14
12

oON RO
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UcnonHeHune chenepanbHoro 6oakeTa (HaKonneHHbIM UTOrOM
C Hauyana Kaxaoro roga), B % BBIl
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B
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0
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Ctpyktypa pacxonosB cenepanbHoro 6romxeTta, B % m
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Ooxoabl u HeHedpTerasoBbIN AecpuumnT chenepanbHoro Grogxketa, B % BBM®!
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AvHamuKka canbAMpoBaHHOro (pMHAHCOBOIro pe3ynbTaTa B 3KOHOMUKe, MIpA pyo.
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OnHamuka TpeboBaHUN N 06sa3aTenbLCTB HaceneHusa k/nepen 6aHKOBCKOMN

cuctemon (yuyteHa BantoTHasi nepeoLeHKa)

KpeawTbl, r/r, %
HenoauTsl, r/r, %
=== T10ns BaNOTHLIX AEeN03NTOB, %

===UuCTbIll KPEAWUT HACENEHNID, CE30HHOCTb YCTPpaHeHa, TprH. pyd (np. ock)
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duHamuka noxonos m pacxonoB HacerieHuA B pearyibHOM BblpaXXeHUuun
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25
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CKNOHHOCTb HaceneHus K coepexeHUro N K Nnony4yeHuro kpeauToB (B % aoxoaa,

CEe30HHOCTb YCTpaHeHa) no Metogonoruu LleHTpa pa3sutus
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dnHamMukKa MHBeCTULMN B OCHOBHOM KanuTtan u ctpoutenbcTtBa (100 =
2008 r., ce30HHOCTb yCTpaHeHa)

110
105
100

F;D

a
[}
/ o =0=|HBEeCTNLN

g i LleHTp
pasguTUA o= CTpouTENLCTBO
@Q)\ 6\\ @Q’\ @Q\ \Q\ \,\\ ,\q,\ .{b\ \b‘\ ’@\ ,\tb\
D S A S S S O

AuHamuka Bbinycka B NPOMbILLIIEHHOCTU (CE30HHOCTb YCTPaHeHa)
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dnHamMmuKa Bbinycka B A40ObIBalOLWMX OTPaAcnAaX (CE30HHOCTb YCTPaHEHa)
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NMokasaTenu cocTossHMA AOOLIBaKOLWMUX oTpacnen (pocT

K COOTBETCTBYHOLIEMY MecsALy npeabliayuero roaa), B %

== PeHTabenbHocTh (Npubbink/oTrpyska), %
I [1p1pOCT YUCNEHHOCTU 3aHATLIX (Np. Ocb)
60 —o—[IpupocT BhbINycKa (Np. OCb) 12
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NokasaTenu cocTosHMA oO6pabaTbiBalOWMX OTpacneun

(pocT K cooTBETCTBYIOLWEMY MecsLy npeabiayuero roaa), B %

E=JPeHTabenbHocTh (Npubbink/oTrpyska), %
B [IpUpOCT YUCNEHHOCTU 3aHATBIX
30 —o—[pWpocT BbINyCKa
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OuHamuka ¢poHAOBBLIX UHAEKCOB
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KOMMEHTAPUMN K < KAPTUHKAM »

[1] pagHosecHas ueHa Ha Hepmb — pacuémHaa ueHa Ha Hegpms, npu Komopoli docmuzaemcs
Hysnegoe 3Ha4YyeHue canb0o c4éma mekywux onepayull (Ce30HHO cenaxeHHoz20).

2l flaHHbie 0 mopzosne 3a utonb 2016 2. u 0 canbdo cyéma meKyujux onepayuli 3a nepuod ¢
anpensd ro urons 2016 2. Aenaromca oyeHKkamu UHcmumyma «LeHmp pazsumusa» HUY BLLIS.

[31 B 6azos0ii uHpnayuu (UML) no memodonozuu UHcmumyma «LleHmp pazsumus» HAY BLLI3
He yyumeigaemcsi U3MEHeHUe UeH: U3 4Yucaa podo80sabCMBEHHbIX mMOBAPO8 — HA
M71000080UWHYI0 NMPOOYKUUO, AUUA U a/KO20/1bHbIE HAMUMKU, U3 YUCAd Herpoo0o8016CMEeHHbIX
moeapos — Ha beH3UH, mexosble u3ldenus U mabayHyto MPOOYKYUIo, U3 4Yucaa ycaye — Ha
MpPAaHCIopmHsle, HUAUUWHbIE, KOMMYHQs1bHblE, 0bpazosameribHsblie, CAHaMOopHo-
0300posumMesibHbie U ycayau OOUWKOAbHO20 BOCNUMAHUSA,; 8Ce 3HAYeHUs Mo npasoli ocu (200 K
200y) ¢ omHocumesnibHo HebosbwWol MoepewHOCMb0 COOMB8EemMcmMayrom 3HA4YeHUAM HA 71e60L
wKane (Mecay K mecauy), npusedéHHbIM 8 200080€ npedcmaseHue.

4 HAC eHympeHHuli — HAC, ynnayeHHbIl ¢ moeapos, peanu3o8aHHbIX 8HYMpPU CMpPaHsl, 3d
UCK/II0YeHUEeM 8bl4emos C 8803UMbIX M0OBAPO8; AKUU3bl BHYMpPeHHUE — aKyu3bl, yrsaa4yeHHble ¢
moeapos, npou3sedéHHbIX Ha meppumopuu Poccuu; HanA02 HA UMIOPM — CYMMA 8HeWHUX
akyu3sos, sHewHez2o0 HC u 8803HbIX MOWUH.

51 EQurelti coyuansreili Hanoe, HayuHaa ¢ 2010 200a, He 83umMmaemcs.
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KomaHpa «LleHTpa pa3Butusa»

Japbs AsaneeBa
HaTanbs AKMHAMHOBA
EneHa banawosa
Hukonan KoHgpalos
JTrogmuna KoHoBasnoBa
Anekcen Ky3HeuoB
Banepun MupoHoB
OMNTpUin MNMPOLLHNYEHKO
CeeTnaHa MucmxumHa
Cepren lNyxos

Cepreit CMUpHOB
Bnaanmunp CymeHKOB
KceHuna YekuHa
AnéHa Yenenb
AHapen YepHSaBCKUMN

)Xpem Bawmx BonpocoB u 3aMevyaHum!

LLEHTP PA3BUTMA: Ten./dakc +7 (495)625-94-74, e-mail: info@dcenter.ru, http://www.dcenter.ru.
HWUY «BbICLIASA LUKOJIA 3KOHOMMUKUN»: Ten. +7 (495) 621-79-83, e-mail: hse@hse.ru, http://www.hse.ru

Bcsa mHdbopmauusi, npeactaBneHHas B Bbinycke, 6a3vpyeTca Ha AaHHbIX oduuManbHbiX OpraHoB M pacdetax WMHcTuTyTa «LleHTp pa3sutua» HWUY «Bbiclwas wkona 3KOHOMUKM>».
Mpu MCcnonb30BaHMM, YaCTUYHOM WJIM MOSTHOM, MaTeEPMasoB, U3/IOXKEHHbIX B HAcTosILeM Bbinycke, HEO6X0AMMO yKa3biBaTb CCbIKY HA UHCTUTYT «LleHTp pa3suTtua» HUY BLUD.

NccnepoBaHue OCyLWecTB/IEHO B paMKax Nporpammel yHAAMeEHTaNbHbIX uccnegosaHumn HAY BLUS B 2016 roay
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