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XpPOHUKM

COMN: Nepmnoa YCKOPEHHOI0O 3KOHOMUYECKOro pocra éyaer
HeaoONruMm

Poct CsogHoOro cuHXpoHHOro wn CsogHoOro 3arnasgbiBalolWlero WHAEKCOB NpoAOSKAET
YCKOPSATbCS, NOATBEPXAas, UTO POCCMICKAa SKOHOMMKA BbIXOAUT U3 peueccun. NapanienbHo ¢
3TUM NATbIN Mecay noapaa (¢ aHeapsa 2010 r.) Habnwpaetca 3ameaneHne pocta CBOAHOMO
onepexatwuwero mHagekca (COW). B mae ero rogosoi mpupocT ymeHbwuncs ao 17,5% r/r,
CBUAETENbCTBYS, YTO «MUK» 3TOM0 MHAMKATOpa MNpOMAEH. YuuTbiBasl onepexatrowme CBOMNCTBA
COM MOXHO 0XuaaTb, 4UYTO MOC/e [AOCTUXEHUS MaKCMMalbHbIX TEMMOB BOCCTAaHOBIEHUS
3KOHOMUKMN (B Mae-utoHe) B nocneaytowme mecsubl 2010 r. B Poccum 6yaper HabnwogaTbcs He
YCKOpEHME TEMMOB 3KOHOMMYECKOro poCTa, a UX MOCTENEHHOe 3aMensieHMe. DTO He AOJIKHO
BbI3blBaTb YAMB/EHUS: AHO KpU3Mca POCCMNCKash SKOHOMMKA MNpoLlsia B anpesie-Mae npoLwioro
roga, No3TOMy MMeHHO cendac addekT 6a3bl NposiBnseT cebs B MaKCMMasibHOW CTEMEHMN.

B 6nuxanwee BpeMs BpsA /1M CTOUT pacCUUTbiBaTb Ha POCT HePTAHbIX LEH, KOTOpble
CTabnnunanpoBanmcb Ha YpPOBHE, NMPUMEPHO COOTBETCTBYIOLLEM CcepeaMHe npowsoro roga (Tem
6onee 4yTto caMble cBexune aaHHble n3 CLIA paxe HaMekaloT Ha BO3MOXHOE 3amensieHue
notpebneHmnsa 6eH3MHa amepukaHuamu). [lokasaTenn BHYTPEHHEro Ccrnpoca, HarnpoTue, B
nocneaHve Mecslbl 3aMeTHO MPEeBLILAOT NPOLLOrOAHME 3HAYeHNUs,! HO UMEHHO MO3TOMY, UX
,u,aaneVlLuero NoCTynaTeNnbHOro ABUXEHUA OXWUAATb HE MNpuxoamTcA. Bce 310 gBngaercsa

AOMNOSTHUTENBbHBIM apryMeHTOM B MOMb3y 3aMeasieHns auHammkm COM m sKOHOMWKKU B LIESIOM BO
BTOPOM MONYroaMn TeKyLEero roaa.

Ce30HHbIe (haKTOpPbl MEwWalT UHNALUN NPOAOC/IKUTD CHUXKEHUE

MHbNnauma B Mae He NMPOAEMOHCTpMpOBana 3aMeasieHms. Tak, pocT MHAEKCa NOTpebuTenbCKnx
ueH coctasun 0,5% Kk anpento, XoTsa MecsiLeM paHee 3HavyeHue nokasaTtens coctasuno 0,3%.,
a HaKonieHHasa 3a nocnegHue 12 MecsueB MHOASAUMSA BTOPOM Mecsiy MOoApSiA OEPXUTCS Ha

1 . o
CkaxeM, [0M15 NpeanpusTuii, He UMEeKLNX U3NTMLLHMX 3anacoB rotoBow npoaykumn (85,3% B mae 2010 r.),
OKasanacb MakCMManbHOM 3a Bce roabl HabnwogeHwnn, To ectb ¢ 1995 .
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ypoBHe 6,0%. lMoxoxe MMeHHO 3Th dakTbl 3acTaBunm baHk Poccum AOCTAaTOYHO cCAepXXaHHO
rOBOPUTb O MEPCMNEKTUBAX CHUXEHUS NMPOLLEHTHbIX CTAaBOK B OMNAaCEHMWU TOro, YTo 0603HauuMnach
Touka neperuba, v B ganbHENLWIEM LEHbl HAYHYT pacTu bbicTpee. OAHAKO Haw aHaIM3 ManCKOWn
MHpNAUMM onpoBepraeT Takne npeanooXeHuns.

TpaAVLUMOHHO B Mae Ce30HHble QaKTopbl MNPOSABASAITCA AOCTAaTOYHO CuabHO. He crtan
WCKJIIOYEHMEM W HbIHELWHWA oA, Koraa OCHOBHbIMU ABuUratensaMm MHOASUMKU CTann uUeHbl Ha
MJ040OBOLHYIO MpoAyKuuto (pocT cocTaBun uenbix 7,2% Mecsiu K Mecsuy) M Ha ycayru
XKeNne3HoA0pOXHOro TpaHcnopTta (Tapudbl Ha nNpoe3a Ha noes3gax JAasbHero crefoBaHus
HaKaHyHe OTMYyCKOB noAaopo)asnun Ha 9,4-12,1%). A BOT 6a30Bblii MHAEKC MOTPEOUTENbCKUX
ueH (no metoponorumn LieHTpa pa3BuTus) BblpoC B Mae Bcero Ha 0,2% (2,2% c Havana roga),
a 3a nocsegHun rog ero npupocTt coctasmn 4,7% (npotme 5,0% MecsueMm paHee) — TakuMm
06pa3oM, MHTEHCMBHOEe O6HOB/IEHNE WCTOPUYECKMX MUMHMMYMOB MpoAoskKaeTcs. MVIMeHHOo
MO3TOMY Mbl HE cuuTaeM, 4YTOo B WMHMAAUMOHHBLIX TEHAEHUMSX npousolen nepesioMm U He
MEHSIEM CBOW MPOrHo3.

Kaxabli Mecsy, gaHHble PocctaTta 06 MHONaumMmM cogepxaT Kakyt-nmbo 3aragky. Ha aToT pas
OHa COCTOUT B «CTPaHHOW» CTPYKType poCTa LEH Ha NpoAOBOJSILCTBME — MPAKTUYECKN NO BCEMY
CneKkTpy ToBapoB Habnaanocb CylweCTBEHHOE CHMXEeHME LeH, KOTOPbIA MOSIHOCTbIO 6bin
KOMMEHCUpOBaH POCTOM LIeH Ha MSACO, NPOAEMOHCTPMPOBABLUMM MPSMO TakKuW AOKPU3UCHbIE
Temnbl pocta (+0,5%) nocne rogoBon cTarHauuu. SIBASETCAS N 3TO CBUAETENLCTBOM poOCTa
AOXO040B? — YBUAOMM B MIOHE.

YcuneHume nonoXKurenbHbIX TEHAGHLUA

HauaBlleecss B MapTe OXWBNEHUE KPeAUTHOM aKTUMBHOCTM 6aHKOB MpOAOSXKMAOCH B anpene.
Bnepsble ¢ aBrycta 2008 r. 6aHkoBCKas cucTteMa NpoAEMOHCTpUpOBana «4yeTbipe natca» - To
€CTb, MONOXUTENbHbIA pocT? nopTdeneit ccya IOPUOMYECKMM U (BU3NYECKUM NMuaM
pe3naeHTaM, Kak y rocbaHkoB, Tak U y 4acTHbIX 6aHKOB.

Mpexae BCero CToMT OTMETUTb, YTO BTOpPOM Mecsalu noApsis aKTUBHO pacTéTt nopTtdenb
KOpnopaTUBHbIX KpeauToB Y HerocyaapcrBeHHbIX 6aHKkoB. B anpene 3ToT pocT coctasun 1,9%,
B TO BpeMsa Kak rocbaHkm Hapactunm o6béM BblAaHHbIX KpeauToB nuwb Ha 0,9% (1,3% B
uenoM y 6aHkoBckon cuctembl). CKPOMHbIN MokKasaTesb rocbaHKkoB 06bSCHAETCS «no3nuunen»

2 - o o o
34ecb 1 ganee C UCKNOYEHHOM BantoTHOM nepeoueHKou.
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Uemoyruk: PoccTar, pacyeTsl LieHTpa pa3sutus

KpeanTbl HerocyaapCTBEHHOMY CEKTOPY
3KOHOMMKU U HaceneHuto (TprH. py6.)
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UemoyHuk: GaHkoBcKasi OTYETHOCTb, pacy€Thl LieHTpa pa3suTus.
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CbepbaHka, KOTOpPbIA COKpaTwi CBOM KpeauTHbIn nopTdenb Ha 24,4 wmnpa. pyb., 4Tto
HECKOJIbKO HacTopaXmpaeT Hac — TpaauuMoHHO CbHepbaHK wWen B aBaHrapae KpeauTHOro
npotecca.

YTo Kacaetca pPO3HMYHOrO KpeauToBaHWUsl, TO 3AeCb BrepeauM okasanucb 6aHky,
KOHTpPOJIMpYyEMble FOCyAapCTBOM. MX COBOKYMHbIA nopTdenb BbIpoC 3a anpenb Ha 1,3%, B TO
BpeMsl KaK 4YacTHble 6aHKM Hapactmnm o06béM BbidaHHbIX kKpeamTtoB Ha 0,8%. B cymme 310
obecneunno NpUpoOCT KPeaMTOB HaceNneHuto no BceMy 6aHKOBCKOMY cekTopy Ha 1,1%. Ho
34ecb  Habnwpgaetca  pasHuua B nNoBeAeHMM  pasHbix  rpynn 6aHkoB. Tak, ecnu
HerocyaapCTBEHHbIE KpeAUTHblE OopraHm3auuMm NpeanoyvynTaroT BblAaBaTb KpeauTbl CPOKOM He
6onee yeMm Ha roa (noxoxe, noTpebutenbckue, T.e. ¢ 60siee BbLICOKOW Map>XOW, HO n b6onee
pUCKOBaHHbIe), TO [rOCyAapCTBEHHble, HanNpoOTMB, HapalwmBaloT, npexae Bcero, O6BLEMbI
KpeanToB, BblAaHHbIX 6onee yem Ha Tpu roga (aBTOKpeaUTbl N nnoTeka).

Bank Poccumn ybupaert npsaHuK?

LleHTpob6aHK MNOHWM3MA OCHOBHblE CTaBKW [AEHEXHOro pblHKa Ha 25 6.m., BKOYas CTaBKy
pedunHaHcupoBaHua (A0 ypoBHS 7,75%), KpoMe OAHOW - CTaBku MO Aeno3uTaMm, KoTopas
notepsana cpasy 50 6.n., cHM3mBWMKCE A0 2,75%. B oTHOWeEHMN CTaBkn pedrHaHCMPpOBaHUS,
TakmM 06pa3oM, MOAHOCTbIO OMpaBAancs Haw MPOrHO3 O Heu3bexHOCTU eé CHUXEHUS,
HecMoTps Ha obpaTHble 3asBneHusa pykosoauTenen MuHpuHa n baHka Poccumn, npo3syyasLlune
HekoTopoe BpeMs Haszaja. bonee Toro, 6yayun yBepeHHbIMW B COXPaHEHUUW  HUCXOASLLEN
TeHAeHUUU NoTpebuTenbCKoM MHOMAALMKU, Mbl CYMTAEM, UYTO 3TO CHUXKEHWE CTaBKW He byaer
nocneaHuM mn cosetyeM baHky Poccnm He 604aTbCs 6bITh 60nee pelwnTenbHbIM B 3TOM BOMpOCe.

Bonee cepbe3Hoe CHMXXEeHME CTaBKW MO Aerno3uTaM COBMasio C 3asB/IeHWMEM NepBOro 3amnpesa
BaHka Poccuun A.YniokaeBa 06 mcuepnaHumu noTeHuuana ykpenneHus pybnsa. MNMoxoxe, BaHk
Poccnun cumtaeTt, 4TO CE30H YCTOMYMBOrO MpEBbIWEHUS MNPEASIOXEHUS BantoTbl Ha pblHKE OT
TeKyLWwmx ornepaumin 3aKOHYWUICH, U CBOUM CHMXKEHUEM AErO3UTHON CTaBKM XOYEeT caenaTtb
pyb6nb MeHee npuBnekaTesibHbIM 419 HGUHAHCOBbLIX CAEKYSHTOB.

A Bce-Takum noxoabl ynanu!

MpeacrtaBneHHble Ha npoweawent B NY-BLU3 KoHdepeHumn, nocesiweHHon 15-tunetmio RLMS
(HezaBucmmoro obcnenoBaHMsa AOMALLIHUX XO3AMCTB), pe3ysbTaTbl ovepeaHoro obcnegoBaHus,
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B LleJ/IOM, NOoATBEPAMIM HALUM BbiBOAbl O CHUXEHUM YPOBHS XXU3HU POCCUINCKOro HaceneHus 3a
BpeMs Kpusuca. Mo gaHHbIM 3TOro o6cnenoBaHus, peasibHble 40X0Abl POCCUMCKOrO HaceneHus
B nepuog c okTtsabps 2008 r. no okta6pb 2009 r. cHM3MAKCb Ha 6%, B TO BpeMs Kak Mo
ouumanbHoii oueHke PoccTaTa NOMOXKUTENIbHbIA MPUPOCT peasibHbIX pacrnosiaraeMblx
A0X040B 3a TOT Xe nepuog coctaBun 9,3%! [Mo Hawen oueHke, 3a 3TOT nepuog (C okTabps
2008 r. no okTaA6pb 2009 r.) CHMXEHME [OO0XOAO0B Hace/NeHUs B peasibHOM BblpaXKeHUU
coctaBmno 4,9%, a B uenom 3a 2009 r. - 4,5%. (noapobHee o pe3ynbTaTax HallMX pacyeTOB
CM. «Tekywme TeHaeHuun» 3a 1 k. 2010 r.).

Pe3epBHbl POHA HUKAK HE 3aKOHUMUTCA

Mo 3aaBneHuto Buue-npembepa A.KyapuHa, octaTtok cpeacts PesepBHoro ¢doHza Ha KoHey
2010 roga cocrtaBut 467 mMnpa. pyb., aTn cpeacrtea 6yayT notpadyenbl B 2011 roay. MNMpu aToMm
cpeactBa ®oHAa HaumoHanbHoro 6narococtosHus B obveme 386 wmapa. py6. aons
puHaHcupoBaHua 6oaxeTHoro aeduumta B 2010 rogy mcnonb3oBaHbl He ByAyT, YTO CBA3aHO
C nosiBneHmeM B 6loa)eTe CBEpPXM/AHOBbIX AOXOAO0B, KOTOpble, MO Halleh OueHKe, MOoryTt
coctaButb 0,85-1 TpnH. py6. 27O O3HauyaeT, 4TO MUHOMH pewnn nonpuaepxatb CPeACTBa
pe3epBHbiX (OHAOB UM CrofiIHa BOCMOJSIb30BaTbCA MNpPefoCTaBNEHHbIMU BO3MOXHOCTAMU MO
NPUBJIEYEHNIO BHYTPEHHMUX M BHEWHUX 3auMCTBOBaHMin. OpHakKo BCe 3TW MNpeAnosIoXeHUs
paboTaloT Mpu YyCnoBUK, 4YTO pacxoabl denepanbHoOro 6waxera Tekywero roga He 6yayTt
yBenYeHbl — a BOT B 3TOM Y HaC YBEPEHHOCTU HeT.

HoBble cTaxaHOBLbl

BcTtpeuascs c Npe3svaeHtom Poccun O.A. MensepesbiM, rnasa baHka BTB A. KocTuH pacckasan
06 ycnexax 6aHka B obnactu kpegmtoBaHusa. Tak, No ero ciosam, 3a npowegwmii rog BTE He
TONIbKO He CHU3UI0 06beM KpeanTOB, HO Aa)ke CMOr yBenn4uTb ero. MNocnegHnm AOCTUXEHUEM
6aHKa cTan 3anyck nporpaMMbl SIbFOTHOMO MMNOTEYHOro KpeauTOBaHWS, CTaBKa MO KOTOPOMY
coctasnseT 11%. Takon HU3KUN YpOBEHb Obla1 AOCTUIHYT 3@ CYET WUCMNOJSIb30BaHMUS CPEACTB,
npeaocTaBNeHHbIX BHelWwsKOHOMbBaHKOM B KayecTBe MCTOYHMKOB 3aliMoB. A. KoCTWH 3asBun:
«Mbl BYepa Havanu oduumanbHO, No peweHunto [pasBuTenbCcTBa, MNpUEM 3asBOK, obuien
CNOXHOCTbIO OKOJ10 ThiCAUMN 6bIs1I0 06bpalleHnin, 3BOHKOB, NoNy4Ymnm 28 3a89BOK N CErogHsa 6 yxe
Bblaanu»>. OH MOSICHWA, 4TO 3T 6 3aeMWMKoB M3 Mocksbl, CaHkT-MeTepbypra, Kemeposo u

3 http://news.kremlin.ru/transcripts/7945
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BopoHexa nonyuunnm B obuwei cnoxHoctn 11 MaH. pybnei. Mbl yamBnsemcss onepaTtMBHOCTU
6aHKka - HaM Kasanocb, 4YTO O6bIYHbIE CPOKW MPUHATUS peleHUs O Bblaavye MMNOTEYHOro
KpeauTta cyuwecTtBeHHO ©6onbwe opgHoro AHs (ogHa NoBepkKa OpPUAMYECKOM UYUCTOThI
noTteHumnanbHoro obbekTa 3asora 4yero crtomT). Heyxenu 6aHK pUCKyeT BblaaBaTb KpeauTbl
coceM 6e3 nposepkn? Unum 3TM WecTepo 3aeMLUMKOB - 3apaHee npoBepeHHble noacajHble
YTKN, HanpuMmep, coTpyaHuku BTB?
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NMpoxxekTop MoagepHu3auumm

AoroBoOpu/INCb UIN HE A0roBOPUJIUCH

AAY

c CLUA o nocTtaBkax KYpATWMHbI Ha POCCUMUCKMIA pbIHOK? HanoMHuM, PocnoTpebHansop cC

Hayana roza 3anpeTun NocTaBku Maca nTuubl 3 CLUA, npu caHuTapHo 06paboTke KOTOpPOro A P CIIIA
NCMoNb3yeTcs XJIOPUpOBaHHas BoAda, a C 19 sHBaps CTOPOHbI Hayanu MNEeperoBopbl Mo Tak occusd NIUKTYET CBOH
Ha3bIBAEMOMY <«XJIOPHOMY 3anpeTy». B KoHue Mas rnaea PocnotpebHaasopa I.OHMLIEHKO YCJIOBHUHSL. . .

3aasnan, 4yto Poccma wn CLUA goroBopuvnmcb MO K/AKOYEBbIM  MO3ULMSAM O MOCTaBKax
aMepuKaHCKOM KypsiTUHbI B Poccuto. OgHako B Hadane uwoHs MuHnpomTopr ogobpun seo3 150
TbICSY TOHH Msca AoMallHel nTuubl B cueT kBoTbl CLUA? «n3 nwoboro apyroro rocyaapcrsa- A ... IICPCOPUCHTUPYCTCA HA
nocTtaBlWMKa». [Moxoxe, NeperoBOpHbIM MpPoOLECcC 3awen B TyNUK, U CTOPOHblI He cobupatoTcs APYTUX IMOCTABIIUKOB

MATW Ha YCTYNKW ApPYr APYrY.

Ham aymaercs, 4TO nocnegHee peweHne pOCCUIACKMX BRacTem CBS3aHO C  HeyCcnexom \4 Hanesich YCKOPHTH
anpenbCcknx neperosopoB W.lLysanosa B BalwmnHIToHe No BOoNpocy 06 yCKOpeHUU BCTYyMaeHus
Poccun B BTO, KOTOpOe CAEPXWMBAETCA WCKOUYUTENIbHO HEe3aBepLIEHHOCTbIO AMCKYCCUWU C
CLLIA. Ha aToT BbIBOA HaTankuBaeT @pasa [lpe3mpaeHTa MeaBeneBa, CKasaHHas Ha npecc-
KoH(epeHunn No 3aseplieHnmn cammmuta Poccnsa-EC: «MHe KaxeTcsl, 4TO BCEM, B TOM 4uCie U
aMepuKaHCKUM rnapTHepaM, nopa 6bl onpeaenuTbcs, 4YTO 4YneHcTBo Poccum B BTO - 370 He
MOPKOBKa, KOTOpPYIO HaM BCe BpeMs rpeanaralT B KayecTBe Takoro rnpusa 3a Xopolee
noseaeHune». MoOBANAIOT NM BBEAEHHbIE OrpaHMYEeHUs Ha MNO3ULMID aMepUKAHCKUX BRacTten?
YBUaAnUM.

BcryIuieHne B BTO

PbIHOK rge-to tam
31 masa npembep B.[lyTWH npoBen cosewaHue, NOCBsLWEHHOE BONpocaM ueHoobpasoBaHMA Ha
METa/UIoONpPoOAYKUMIO B  CBSAI3M C  MHOMOYMCIEHHbIMM  Xanobamm  noTpebutenenn Ha
6ecnpeLeneHTHbIi POCT LEH Ha MeTann. A Hayanocb BCe B MapTe: KpynHelwwuit B Poccum VY Pemienuem cropos

4

B Tekywem rogy obbem nocrtaBok Msica nTumubl u3 CLUA B Poccuto pomkeH coctaBuTb 600 TbiCAY TOHH KYPWUHOIO
Msica (77% Bcero umnopta m okono 20% poccuickoro rogoBoro notpebnenus). B npownom rogy poccuiickas
CTOopoHa umnopTtuposana 950 TbicaY TOHH Msica NTULbI, B TOM Yucne 750 Tbicay TOHH - 13 CLUA.
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Npou3BOAWTENb BaroHOB <«YpasiBaroH3aBOA» MOXasnoBasCs Ha PE3KOe MOBbIWEHWE LieH Ha XO3SHCTBYIOIINX CYOBEKTOB
ctanb B 1 kBapTane, PXI - Ha 20% pocT ueH Ha penbCbl, oxugaemboli ¢ 1 nonga. B anpene-
Mae K HUM MPUCOEAMHWIUCL aBTOMOGWIECTPOWUTENN, HErofOBaBLUME Ha O6bSBIEHHOE 3aHUMACTCA IIPEMBEP-MUHUCTP

MeTannypramm c 1 MIOHS MNOBbIWEHME LeH Ha CTaJlbHOW NNCT Ha 25-30% («ABTOBa3» 6bin
cornaceH Ha 17%), v Bepywune HedTAHble KOMMaHWW, HEAOBOJIbHbIE Y)XXE& COCTOSIBLUMMCS
pOCTOM LeH Ha Tpybbl Ha 15-20%. B cBoto oyepenb TPYOHUKM XKanoBasMCb Ha MeTasnypros, v OHHaKO CT'O COBCTRI I'PO3AT
MeTannypru — Ha NpoM3BOAUTESNIEN XENe3HOW pyAbl N KOKCytowerocs yras (Ha Aonto KOTopbiX HOTpe6I/ITeJ151M HCHIPUATHOCTAMHA
npuxoantcsa o 50% cebecToMMoCTn npokaTa), a 3a0AHo Ha PXX/ v aHepreTnkos.

CuTyaumsa HanoMHaeT AETCKUIA CaA: BCe XANYylTCs Ha BCeX «HSHeYKaM» U «BocnuTaTensam; Te \V4 AI[MHHI/ICTpaTI/IBHOC
HEe MOryT pewunTb, KTO BUHOBAT MU YTO AenaTb; 3Ha4yuT — cobpaTtb Bcex U K «aupekTopy». OH -
pPYKOBOAUTENb OMbITHbIM U CcTporun. MopyraTtb — nopyran: «OAHOMOMEHTHOE MOBbIWEHWNE LEeH
Ha BHYTPEHHEM pblHKe Ha 25-30% BbIXOAWUT 3a paMKU HOpPMasibHOM 3KOHOMUYECKOM JIOTUKK>»;
Npu3Han, YTo pacTyT MU3AEPXKU U MUPOBbIE LEHbl Ha CbIpbe; HO MNPU 3TOM 3as8BWJ, UYTO «3TO
COBCEM He noBoA Ansa Toro, 4tobbl CoOBeplaTb pe3kMe CKaykym no ueHoobpasoBaHWUIO».
HakasbiBaTb B 3TOT pa3 HMKOrO KOHKPETHO He cTtan (Bce BeAb M TaK XOPOLWO MOMHAT, 4yeM
3aKOHYMINCL KpuTukKa «Meuena» B wuwone 2008-ro), u B pe3ynbTaTte <«ABTOBa3» YyXe
poroeopuncs ¢ «kMMK» n «CeBepcTanbio» Ha 22%-Hoe NoBbileHNE LUeH Ha npokaT (He CUNbHO
[aneko OT 06bsABMAeHHbIX MeTannypramMn 25%).

pEryJIupoBaHUE BMECTO PBIHKA

MNpemMbep HAaCTOMUMBO PEKOMEHAOBAs NMPOU3BOAUTENAM U NOTPEBUTENSAM METaa BEPHYTLCH K
AONITOCPOYHBIM  KOHTpakTaM (0T KOTOPbIX OTKasajnacb B Mepuoa  Kpu3uca) M Mopyuyun
COOTBETCTBYIOWMM  dedepanbHbiM  BeAOMCTBAM  «MPOBECTU  Pacye€Tbl 3KOHOMMYECKUX
OpPMEHTMPOB, 060CHOBbLIBAOLWMX LiEHbl Ha MeTasibl U Apyrue 6a3oBble TOBapbl U YCIyrun».

HecoMHeHHO, Npu roAoBbiX KOHTpakTax notpebutenu 4yBCTBYIOT cebsa 6onee yBepeHHO, HO
npn Habnwaaemon cerogHsd ckadkoobpasHoMW AMHaMUKE LEH Ha MWUPOBOM pblHKe CcTanu
cornacatca JiM OHW MOoKynaTb MEeTasIonpoAyKUMIO MO AOroBOpPHbIM LUeHaM? Beab nocne
anpesnbCKoro B3fieTa B Mae MUPOBbIE LieHbl yXe ynann Ha 15-17% (B T. 4. - Ha 3aroToBKKN n3
ctpaH CHI Ha 25%, Ha ropsiyekaTaHble pyfaioHbl — Ha 17%), M HanMuo BCe MNpPU3HAKWK
nepenpou3BoacTBa. MoOXeT noToponuacsa rnpembep c coBeToM? KcraTu, ABa roga Hasaj
«Meyeny» TOXe NOCOBETOBASIM NEPENTM Ha AONTOCPOYHbIE KOHTPAKTbl, YTO OH U caenan - a
elle yepes HeCKosIbKO Heaesb LeHbl Ha MeTan NnofieTenn BHU3.

N nocneaHee: AeNCTBYIOWWMMM 3aKOHaAMKN He NMpeayCMOTPEHO FOCyAapCTBEHHOE perynnpoBaHue
LUeH Ha MeTanlonpoayKUWio, M LeHbl Ha 3TU ToBapbl AO/XHbl OPMMPOBATLCS Ha OCHOBE
PbIHOYHOIO MeXaHu3Ma KOHKYypeHUUK. MNosyyaeTcsi, UTo pbIHOK FAe-To, TONbKO He B Poccuu.
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NeHcuoHHanA pecdopmMa — TOUKa HeBO3BpaTa

MNeHcnoHHasi pedopma, HaBepHoe, camMasi MHOrocTpagalibHasl M3 POCCUMUCKUX CTPYKTYPHbIX
pedopM BbIXOAUT Ha OYEPENHON BUTOK.

MuH3apaBcoupa3Butua aopabatbiBaeT KoHUENUMUIO pa3BUTUS HAKOMNUTENbHOMO KOMMOHEHTa
MEHCUOHHOM CUCTEMbI, OCHOBHas uAes KOTOpPOWM - nepeaada HaAKOMUTENbHOM 4acTu U3
COB6CTBEHHOCTU rocygapcTBa B COGCTBEHHOCTb FpakaaH. DTOT wWwar npm3BaH BEPHYTb AOBEPUE U
3aMHTepecoBaHHOCTb rpaxgaH B (OPMMPOBAHUU MEHCUMOHHbIX HaKOMAEHUM, MNoAOpPBaHHbIE
NOCTOAHHBIMU U3MEHEHUAMU <KNpaBU l/IF['.)bI>>5 HACTOJIbKO, 4TO pJdaXe npeanoxXeHHoe
rocyaapcrBeHHoe cOPMHAHCUPOBAHME AOMOSIHUTENbHbLIX HAKOMJIEHNI HE Bbi3Bano 3HTy3mnasma:
3TO NpeanoXeHune npuHANo Bcero 2,5 MAH. n3 noytm 70 MAH. 3acTpaxOBaHHbIX rpaxzaaH
Poccun.

Ha Halwl B3rn4ah, 3TO peBOMKOUMOHHOE WM3MEHEHUE LI,eVICTBMTeanO MOXET NOBbICUTb
OTBETCTBEHHOCTb rpa)aaH 3a cBoe obecneyeHne B CTapOCTM M 3aMHTEPECcOBaHHOCTb B ynnaTe
MEHCUOHHbIX OTuYucieHni (a 3HaunT m B BbiBoge ®OT m3 TeHu). bonee TOro, B OTAMUME OT
npeabiaywnx peweHuin, 3To aBngetca PybukoHOM - oOfHaxabl nepefaB  HaKOMeHHble
cpeactBa B COBCTBEHHOCTb HacCesIeHMIO - UX MOMUTUYECKN HEBO3MOXHO byaetr oTobpaTb, a
TaKXe uncnonb3oBaTb ANd UEHTPa/IM30BAHHOINo MHBECTUPOBAHWUA B Kakmne-nnbo NpoeKTbl Mo
YCMOTpPEHUIO rocyaapctea (HanpuMep, B UNOTEKY).

B ULenoM NO3WTUBHO OLlEHMBas Takoe HanpaBieHMEe rocyAapCTBEHHOM MbIC/IM, Mbl, OAHaKo,
CKEeNnTMYEeCKM CMOTPMM Ha npeanoxeHne MuH3gpaBa paspewnTb rpaxaaHaMm nofay4yatb
KpeauTbl NOA 3as0r MEHCUOHHbIX HAaKOMIeHU — 6epellb, Kak U3BEeCTHO, YyXMe U Ha BpeMs, a
BO3BpalwaTb MNPUXOAMTCS CBOM W HaBcerga, - 3Has POCCUMUACKUIA MEHTaNUTET, HECNOXHO
npeacTaBuTb, YTO HaMAETCs MHOIO Xemnawwmx NPpoKpeanToBaTbCs Ha noTpebneHne cerogHs, a
BOT YTO C HUMU AenaTthb 3aBTpa, KOrAa OHM BbIAYT Ha MEHCUI0, NpUAETCS AyMaTb rocyAapcTBy.

Heckonbko owmnb0OYHBbIM NpeacTaBAsieTCsd HaMepeHue peasiu30BaTb TaKoM Mepexoa Cpasy Xe
nocne noBbIWEHMUS HANOroB Ha onnaTy TpyAda C HblHEWHUX 26% a0 34%: ecnn HaMmepeHus
aBTopoB pedopMbl onpaspalTca M paboTHUKK, owyTuB cebs CobCTBEHHMKAMM MEHCUMOHHbIX
HaKoMMIeHWn, HauyHyT TpeboBaTb yxoda OT «Cepbix» 3apniaTt, TO 3TO npuBeaeT K HbICTpoMy

5> HakonuTenbHas yacTb 6bina BBeAeHa B 2002 rofly, HoO BCKOpe U3 CUCTEMbI BbIIN UCKITHOYEHbI «CTapLune» BO3pacTa,
C Hayana 2009 r. BBeAeHO coPpMHAHCMPOBAHME FrOCYAApPCTBOM AOMONHUTENbHbIX B3HOCOB B HAaKOMUTEsNbHYHO 4acTb.

AVY

A TpakgaHe CTaHyT
COOCTBEHHUKAMHU ITIEHCUOHHBIX
HaKOIUICHUM

Y W CMOTYT MOTPaTUTh UX JO
BBIX0J1a HA IICHCUIO

Y  npeuiuT MeHCMOHHOMN
CHUCTEMBI COXPaHHUTCS
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pOCTY 3aTpaT Ha onnaTty Tpyaa.

HenorMyHbiM npeacTaBNseTcs M COXpPAaHEHMEe CYLUeCTBYIOLWEN KOHCTPYKUMM — Hanor Ha
paboTtogaTtens - npu nepexoae K paboTHMKaM rnpaBa COOGCTBEHHOCTM Ha HakonneHus. bonee
NIOTUYHbLIM BMAUTCSA nepexos K oba3aTesibHbiM njaTexaM camMux paboTHMKOB B CUCTEMY
MEHCUOHHbIX HaKOMJIEHWI M CcoBMelleHue, TakuMm obpasoMm, obsazaTtesibHOM U [O6POBOSBLHON
yacren.

OaHako OAHWUMU M3MEHEHUSIMN COBCTBEHHMKOB npobnemy cbanaHCMpPOBaAHHOCTU MEHCMOHHOWN
CUCTEMbI pelwnTb He ygacTtcs. [Mo3ToMy HaM AyMaeTcs, YTO M 3Ta NMeHCMOoHHas pedopma - He
nocnenHsas, - M camMash «ropbkas» €€ 4acTb, MNOBbILEHME MEHCMOHHOro BO3pacTa, byaeTt
06bsBMeHa No 3aBepweHnn BbIGOPHOro Lukna.

BaHKK CTaHYT npo3pavHee

BaHk Poccum onybnukoBan nmceMo N2 72-T «O packpblTun WHGOpPMaUMM KpPeaAUTHbIMU
opraHmsaumsamm no ¢dopmam 0409134 u 0409135», KoOTOpOE peKOMeHAYeT KpeaAUTHbIM
OopraHusaumnsaM pasMmellaTb AOMOSHUTENbHbIE CBEAEHNS O CBOEN AeATeNbHOCTU Ha canTe baHka
Poccnn. CerogHs 6onbwas yactb 6aHKkoB B nogobHOM nopsake packpbiBaeT aBe (opMbl
OTUETHOCTM - Oyxrantepckuii 6anaHc (exeMecsyHo) M OTYET O npubbinax u  ybbiTKax
(exxekBapTanbHo). Tenepb e 6aHkM-A06pPOBOMbLbLI CMOrYT TakXe Wupe WHOOPMUPOBATb
3aMHTEepPeCcoBaHHbIX N1, NybauKysa pacyeT cOb6CTBEHHbIX cpeAcTB (KanuTtana) v nHdbopMmauymto
06 ucnonHeHun obsizatenbHbIX HOPMATUBOB.

Mbl, 6e3ycnoBHO, NpuBeTCTBYeM NoAobHble peleHnsa perynaropa, Npyv 3TOM XOpOoLWOo MOoHMMas,
YTO CTeneHb AOCTOBEepHOCTM nybnmkyemMon WHQOpMauMM UENMKOM HaxXoaAuTcsa B pykax
pykoBoaAuTenem KoMMepuyeckux 6aHkoB. Jliobas  gononHuTenbHas — obuwepocTtynHas
nHdopMaLUna O COCTOSHUM Aen B POCCUMCKMX 6GaHKax MNOBbIWAET MpPO3payvyHOCTb KakK CaMux
6aHkoB, Tak K Bcen cuctembl. OgHako nocnegHee peweHne baHka PoccMnm HOCUT BO MHOIOM
CUMBOIMYECKMA xXapakTep. [leno B TOM, 4YTO nosiaratbCs Ha 3T ABe HOpPMbl OTYETHOCTU MNpuU
aHanmse nonoxeHus gen B 6aHke 0CobeHHO CToMT (BNpoYeM, Kak M Ha MHorve apyrme opmbl
6aHKOBCKON OTYETHOCTM). Tak, ecin MOCMOTPETb Ha 3HavyeHus obs3aTenbHbIX HOPMATUBOB MO
COCTOSAHUIO Ha 1 ceHTabps 2008 r., HanpuMmep, «CBA3b-6aHKa», TO OKaXeTCs, YTO TOT, C TOUKMU
3pEeHMs UX UCMOSIHEHMS, Bbin 6e3ynpeyeH, XoTsa dakTuyeckoe ero (pMHaHCOBOE MNOJI0XKeHMue

AV

A TIpo3padqHOCTH OTACIBHBIX
OAHKOB ¥ CHCTEMBI B IICJIOM MOYKET
MOBBICUTHCA, . . .

N4 ...HO HE CUJIBHO.
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6610 BecbMa nnayveBHbIM®., OYEBMAHO, YTO rNaBHas 3arBO3AKa COCTOMUT 34E€Cb B HeXenaHWuu
BaHka PoccumM p[o6uBaTbCA TaKOro MOJIOXKEHUS [Aes, Koraa OTYETHOCTM 6GaHKOB MOXHO
[lOBEPSITH.

Ewe ogHa npobnema coctouT B TOM, YTO A/ MCNOAb30BaHWS Mogo6HbIX MoOKasaTenem <«ro
MaKCUMYMY>», aHa/IMTUKY HYXXHO HabnwoaaTb UX AMHAMUKY, NPUYEM AOCTATOYHO AONTI0OE BpeMs.
N 3pecb Mbl NpeanaraemM perynsatopy peleHne, KoTopoe AENCTBUTENBHO MOrno 6bl Mpon3BecTyr
MWUHW-PEBOJIIOLMIO B AefNie MNOBbIWEHUS MPO3payHOCTM 6aHKOBCKOM cucTteMbl. BaHky Poccuum
HY>XHO BCero nuwb Npeanoxutb 6aHKaMm packpbiBaTb Hapsay C TEKYLWWUMW U UCTOpUYECcKUue
AAdHHbIE. Ecnun 6aHK HE BMNAWUT CMbIC/a 3aCeKpe4vYnBaTb CBOWN aKTyaJ/ibHbl€ MOKa3aTesin, TO TEM
bosiee ero He AO/XHO BOJSIHOBATb TO, YTO B CBOBOAHOM AOCTYyNe OKaXyTCsl Te e caMble opMbl
OT‘-IéTHOCTVI, CKaxem, 3a nocnegHune Tpu roga. Tak 4To ConpoTnBNEHNA CO CTOPOHDI GaHKOB
TaKOMy AOMOJIHEHUIO Mbl HE OXWNAAEM.

PblHOUYHbIE CTUMYNbI paboTatoT

B. MyTMH nopy4nn npaBuTenbCTBY YyBeAUYUTb (UHAHCMpPOBaHME nNporpaMMmbl yTuUM3aUUK
cTapbix aBTomobunen ewé Ha 10 mnpa. pybnen (To ecTb B ABa pasa) B CBA3M C TeM, YTO U3
200 TbiCcAY 3ansaHMPOBaHHbIX YTUAN3AUMOHHbIX CBUAETENbCTB BblAaHO yxe 175 Teicay. [o
CNnoBaM MUHUCTPa MPOMBbILWIEHHOCTU N TOProean B. XpucCTeHKo, NUMUT MoxXeT 6biTb ncuyepnaH
yXXe B MWHe, XOTa npegnosaranocb, 4YTO MporpamMma 3aBepwutca B Hosbpe. lMomumo
NnpoAsieHnUsT NporpamMmMbl, MNPEMbEP-MUHUCTP MOPYYMN TakXe MoAroTOBUTb MpensioXeHus no
npoAo/KeHnto nporpamMmbl B 2011 rogy, Ha3BaB 3TO «MJI@BHbIM BbIXO40M>.

Mbl NpuMBETCTBYEeM 3TO pelleHue, No ABYM MpuunHaMm. Bo-nepsbix, 3dhdeKkTUBHOCTL paboTbl
OaHHOW nporpamMMbl HarnsagHO AEMOHCTPUPYET TO, YTO POCCUMMCKAs 3KOHOMMKA abcontoTHO
afleKkBaTHO pearmpyetr Ha pblHOYHblE CTUMYNbl. BO-BTOpbIX, OTHOCUTENBHO HEKPYMHbLIMU
6loa)KeTHbIMM  3aTpaTaMu NnpaBuUTENbCTBY YAaNOCb 3anyCTUTb CYLLECTBEHHYK 4acTb
OTEeYEeCTBEHHOIro MAaLIMHOCTPOEHUS, 4YTO HECOMHEHHO CKaXeTcsa Ha obwmx Temnax pocTa
POCCMNCKOM MPOMBbILIEHHOCTM. B 3Tol CBSA3M, HaM OCTaeTcs elle pa3 noxaneTb O TOM, 4TO
POCCUNCKME BNACTU CAULLKOM AOJIFO WAN K MPUHATUIO 3TOW NpOrpaMmbl, OTKasaBLUUCb OT eé
ncnonb3osaHusg B 2009 roay.

® Cm. 6ronneteHb «Kpusunc. Focyaapcrso. BusHec.» N2 22 ot 29 uonsa 2009 r.

AAA

A TlpaBuTenbcTBO yOEKIAETCS B
3¢ (PEKTUBHOCTH PHIHOYHBIX
CTUMYJIOB

A Tlomgmepka pocCHUACKOM
HPOMBIIIICHHOCTH YCHIIUBACTCS

A U nponomKuTcs B
CIICAYIOLIEM IOy
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Oaewb geweBbit MHTEepHeT!

BO3MOXHO, CAMCOK LUEeH, 3a KOTOpbIMM MPUCTanbHO cCneauMT rocyfapCcTtBO, CKOPO MOXeT
pacwmputbcs. K yXe KOHTPOJIMPYEMbIM LIEHAM Ha /leKapCcTBO M OEH3MH MOXeT A06aBUTbCS
MHTEpHeT-TpadmK. Ha TaKyio BO3MOXHOCTb HaMeKaeT COBMECTHas MpoBepKa UeH AByMS
MUHUCTEPCTBaMU: MuHob6pazoBaHMs U MUMHUHGOPMCBA3M, - O UYEM pacckasas MUHUCTP
obpasoBaHua A.DypceHko Ha BcTpede c [lpe3mpaeHTomM Poccmu [.MenBeneBbiM. 1o cnoBaM
MUHWUCTPA, <P PErMOHOB XasyKTCS Ha TO, UTO LeHbl O4YEHb BbICOKME, MOHOMOJIbHO BbICOKME>»
M 1U3-3a 3TOr0 He BCE POCCUMICKME LIKOSbl MOAKOYEHDBI K UHTEPHETY.

Kak uMeHHO 6yaeT npoxoauTb MpoBepka, noka HesiCHO. KOCHETCst NIM OHa TO/IbKO LEH Ha
TpadmK AN WKOA, WM Xe O06bEeKTOM MPUCTANbHOrO0 BHWUMaHUS CTaHyT Tapudbl Ans
opunanyecknx nuy B uenom? [lo kakoih MeToamke 6yaetr onpeaensTbCs, 4YTO CUYMTaTb
3aBbllLEHHON UeHoNn? Kakme nocneacteBus 6yayT aons Tex npoBangepoB, uYbM Tapudbl 6yayT
NpU3HaHbl C/UWKOM BbICOKMMM? Ho Tlpe3naeHT yxe o06bsBMA, 4UYTO rybepHaTopoB Tex
pernoHoB, rae npobnemsl He 6yayT pelweHbl B 6aumxalilee BpeMsi, MOryT CHSATb C 3aHMMaeMomn
AomkHocTu. Mpu uyem 3pecbk rybepHaTopbl Mbl He MOHMMaeM. BnpoueM, noaobHble yrposbl
pa3gaBasiMCb B agpec pyKoOBOAMTENEN PErmoHoB, B KOTOPbIX HEOXWUAAHHO PEe3KOo BbIpOCNMU
KOMMyHanbHble NaTexu, a nocTpaaan Tobko M3p MeTponaenoska-KaMuaTtckoro’.

7 cwm. HK12, «MNapTtbunet Ha cTon!»

AVY

A IlIkoyiaM HYXCH JICIICBBIN
UHTCPHET

Y  Tapudsl OyayT npoBepsThCA
Y, BO3MOXHO, PEryJIUPOBATHCS

Y A KTO-TO M3 TyOepHaTOpOB
MOJKET IMOCTpagaTh
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KoMmmMmeHTapuu o Nocyaapcree u busHece

3KCI'IOpT rada — NnOJIMTUKa U SKOHOMUKa

LleHbl «asnpomMa» Ha MOCTCOBETCKOM MPOCTPaHCTBE, B 3aBUCUMMOCTM OT pPeUTUHra NOSAbHOCTH,
konebntotcs otr 170 po 270 ponn./tbic.m?. [leweBne BCEro poccuiickoe cbipbe 06X0AUTCS
Benopyccuun, ¢ koTopon Poccua nbiTaetcsd, npasaa, noka 6e3ycnewHo, MnoCTpouTb
TaMoXeHHbIl coto3. CaMas BbiCOKast CTOMMOCTb rasa cpeaun ctpaH 6biBwero CCCP ycTtaHoBNEHa
ansa Fpysuu. [1o HeaaBHUX nope elle [opoxe oH obxoaunca YkpauHe (330 gonn./Teic.m?), Ho
nocne cMeHbl MNMpe3nageHTta B 3TON CTpaHe cpedHsasa ueHa ans Hee 6yaeT HaXOAUTbLCSH HA YPOBHE
230 pgonn. /Tbic.M?. MIHTEpecHO OTMETUTb, YTO YEM HWXE yCTaHOBNEHa LeHa, TeM B 60bLINX
obbeMax cTpaHa nokynaet ras3 y «asnpoma».

LleHoBas nonutuka Nasnpoma B oTAeNbHbIX CTPaHax

MocTaBLwnkm Uena, 3 O6BEM’3 MoTtpebutenn Uena, 3 O6beM’3
A0NN./TbIC.M MApA. M AONN./TbIC.M MApA. M
AzepbanaxaH 244,5 0,5 py3us 270 0,4
KaszaxcTaH 230,4 9,3 Mongasus 240 3
TypKMeHus 222 10 YKpaunHa 230 13
Y3bekucraH 220 13 ApMeHus 182 1,5
Benapycb 169 21,5
B cpegHeM 224 B cpegHem 196

UcmoyHuku: PBK, CMU, Lilenmp pa3zsumusi

Mo TakoMy e NpUHLUMNY CTPOATCS OTHOWeHUSA «fasnpoma» no 3akynke rasa B CpeaHen Asun.
CaMyo HM3KYI0 LUeHy nnaTtaT Y3bekucTaHy, n y Hero Poccus 3akynaet 6onblie Bcero. MNpu 3ToM
CHMXEHMe LUeH Ha TYPKMEHCKMI ra3 He 3acTtaBumno <«lasnpoM» yBeNUYUTb 3aKymnku Yy
Awxabapa. bonee TOro, OHM MOryT OKas3aTbCH AaXe MeHblle MpOLWIOrOAHEro ypoBHS, Koraa
6onbwylo 4yacTtb roga uMNopT 6bl1 NepekpbiT. [opoxe BCero pPOCCUUCKOMY XONAUHIY
obxoauTca Tonnmeo n3 AsepbargxaHa, HO M 06beMbl 3aKynoK NokKa Hesenuku. Bnpouem, 6bi110
06bsaBNEHO, UTo «lasnpom» gorosopunacsa ¢ baky o 3akynkax Bcex cBo6oaHbIX 06LeMOB rasa -
HEeTpyAHO AoragaTbCHA, UYTO OCHOBHbIM MOTMBOM [A/11 TakOro pelleHus CcTano CTpeMSieHne He
AaTb HanonHUTbL rasom Tpyby Nabucco.

B  LEHTP PA3BUTUA B BbICLIAS LUKOJIA DKOHOMUKN W LLEHTP AHAJIU3A DKOHOMUYECKOM NONINTUKN N
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Uto >xe nonyvyaetca B wutore? B cpeaHeM CTOMMOCTb POCCMICKOro rasa Ans KJ/4deBblX
notpebutenen n3a crpaH 6MXKHEro 3apybexbs B TEKYLWEM rogy, No HalKMM OLEHKaM, COCTaBuT
okono 200 gonn./Thic.M®> Mpu cpeaHeil LeHe 3aKymnkKu rasa Ha ypoBHe 224 aons./Tbic.M>.
MonyyaeTcs, 4TO Ha Takol onepauun «FaznpoM» TepsieT nopsaka 700 mMaH. gonn.

Cepreii lMyxos

MHBecTUUMM, NO-NpPEeXXHEeMY, Ha AHe

Mocne TOro Kak B MapTe-anpene MnosSBUAMCL cnabble npu3Hakm BO30OHOBNEHMS poOCTa
KpeauToBaHWS anpefibckue AaHHble PoccTtata 0 AMHAMWKE UMHBECTMUMWA B OCHOBHOM KanuTan
0XuMAanucb € 0cobbiM HeTeprneHMeM, Tak Kak OHM MOIMMN MPOSICHUTb OTBET Ha BOMPOC O TOM,
HayanoCb NM 34eCb OXWUBMAEHMEe. IDTO BaXHO ewe W rMoToMy, 4TO O6O0SbLIMHCTBO
OMNTUMUCTUYECKUX MPOrHO30B POCTa POCCUIACKON 3KOHOMWKW HA 3TOT roj OCHOBaHbl MMEHHO Ha
BbICOKOW AMHAMMKe HaKOMJeHW’ B 3TOM roay: nnbo HakonneHums 3anacoB (HO o6 3ToM B
Apyrown pas), nMbo nHeecTMunii (HaKoOMJIeHUs OCHOBHOIO KanuTana).

YBbl, NosiB/ieHMe AaHHbIX PoccTtaTta He mopaaoBaso HU Hac, HM TeM 6osiee ONTUMUCTOB. XOTS
NpUpPoOCT duanyecknx o6bLEMOB WMHBECTUUMI B OCHOBHOW KamnmuTasl K TOMY Xe nepuoay
MpoLJIoro roga CHoBa — KakK M B MapTe - 6bl/1 MONOXUTENbHbIM, cocTaBmB 2.3% (npoTtme 0,9%
B nMpeablgylieMm Mecsue), oAHaKo CO CHATOM CE30HHOCTbH, MO HAallMM OLeHKaM, NpUpocT B
anpesnie K MapTy coctaBumn Mmkpockonuyeckune 0,1%, 4yto pakTMYeCcKn o3HadaeT Npoao/IKeHue
cTarHauumm, Hadaswencsa B gekabpe 2009 r., korga nageHue, cocrtaensswee 1,5% B cpegHeM
3a Mecsu B nepBble 11 MecsiueB NpoLwaoro roga, npekpaTuaocb, HO B POCT TaK M He nepeLuso.

Ecnn crarHaumio MHBECTMUMA 3KCTPanosiMpoBaTb Ha OCTaBlMecs Mecsubl roga (C y4yeTom
CEe30HHOCTU), TO nony4daeTtcs nbonbiTHas KapTuMHa: B OGnAMxalhliuve 4eTbipe Mecsiua pocT
MHBECTMLMI K TOMY Xe repumoay Npowsioro roga 3a cyeTt addekTa HU3KOM 6asbl ycunutcs,
cocTtaBmB okosio 7% B Mae un unioHe, 6% - B none n 6onee 8,5% B aBrycre, ogHaKko 3aTeMm
NpUPOCT CHoBa rnyboko ynaeT B oTpuuaTenbHy obnacte — Ao MuUHyc 10%, a no utoram roaa
NpPUPOCT WHBECTUUMI COCTaBUT MUHYC 1%. T[lOBTOpMM, 3TO MNpu YCNOBUM CTarHauumum
WHBECTULMI Ha anpesibCKOM YPOBHE.

UTO MOXeT npepBaTb 3Ty CTarHauuo? Pe3ko BO3pocllas 3arpy3ka MOLWHOCTeN? He noxoxe.
BoccTtaHoBneHue kpeautoBaHus? [pobnemMatnyHo Ha QoOHe npoaos/KallWwerocs pocTa
MPOCPOYEHHON 3a40/PKEHHOCTM U BbICOKOW A0JIFOBOM Harpy3ku Ha 4acTHbi cekTop. Kypc
pybna? Tak, OH yKpensseTcs, CHMXas KOHKYPEHTOCNOCOHOHOCTb OTEeYeCTBEHHOW NMPoAYyKLMN Ha

IOnHamMmka UHBeCTUL MW B OCHOBHOM KanuTan
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- PoCT, T, % —POGT GO CHATOH CEe3OHHOCTbIO, 2002=100%

*¢ masi 20102. — npoeHo3 npu ycrosuu cmazHayuu

uHeecmuyut €o CHIMOoU Ce30HHOCMbIO Ha YposHe aripersisa do

KOHUa 200a

UemouHuk: PoccTart, pacyeTbl u nporHo3 LieHTpa Passutus.
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BHYTpEeHHEM pblHKe. Bce 3TO 03HayaeT, YTO CTUMYNOB A4 WHBECTULMNIA B SKOHOMMKE MOKa He
npocMaTpuBaeTcsd. DKOHOMMYecKast Teopuss MpOTUB BOCCTAHOBMEHUS MHBECTULNOHHOM
ANHAMUKN.

Ho Teopus Teopuen, a Ha NpakTUKe 3HAYMMbIM MCTOYHWUKOM MHBECTULMOHHOIO YCKOPEHMUS
MOryT CTaTb MNPOrpaMMbl €CTECTBEHHbIX MOHOMOMAWINA, KOHTPOIMPYEMbIX rOCyAapcTBoM. Ecnu
«[a3npomM» yBeNUUUT, KaK NIaHMPOBasoCb, B 3TOM roAy CBOW KanBnoxeHws 6onee yem Ha
TpeTb Mo cpaBHeHuto ¢ 2009 r. (ao 664 mnpa. pybnen 6e3 yyerta A0ONrOCPOYHbIX PMHAHCOBBIX
BNIOXXEHWN), DNEKTPO3HEPreTUKN BbIMAYT Ha YTBEPXAEHHbIN NpPeaAKPU3UCHbIN rpaduk u
dakTnyeckn ypenuyaTt cBoM umHBectmumm Ha 70% (mo 998 mnpa. pybnen), a PX[ - nocne
HefaBHEro yBenMyeHns WHBECTNporpamMmbl Ha 24 mnpa. pybnen - cyMmeeT COXpaHUTb eé Ha
ypoBHe npownoro roga (okono 300 mnpa. pybnen), TO MHBeCTMUMU «BOMbLION TPOWMKU» B
LesioM BblpacTyT 6osiee yeM Ha TpeTb, YTO AACT NPUPOCT UHBECTULNAM B SKOHOMUKY MPUMEPHO
Ha 6-7 n.n.

OpHako, Kak MoKasblBalT TOJMIbKO 4YTO TMOSBMBLUMECS [JaHHble Pocctata o0 AMHaMUKe
MHBECTULWUA B OCHOBHOM KamnwuTasn, B nepBoM kBapTtane 2010 r. B OTpacneBOM pa3pe3e Hu
«[a3npomM», HMU >NEeKTpO3HepreTuka rMokKa He BbIWIM He 3asBfieHHble B UX [0A0BbIX
WHBECTULIMOHHbLIX NpOrpaMMax NpPUPOCTbl KanBAOXEHUN: B A06blYe TOMIMBHO-3HEPreTUHECKNX
none3HblX WCKOMaeMblX, KyAa BkAYeHa p[obblia HedTM M rasa, WMHBECTUUMM B MEPBOM
KBapTase CHU3WIUCb NpuMepHO Ha 5% roa k rogy, B TpybornpoBoAHOM TpaHcrnopTe (rae
YUYUTBIBAKOTCSA UHBECTULNN HEDTAHUKOB N FrA30BUKOB B «Tpyby») OHW ob6Banunmncek 6onee yem
HanoNOBWHY, B 2/1EKTPO3HEPreTMKe MHBECTULMU XOTS U BbIPOCAM MOYTU Ha YETBEPTb, HO 3TO
paneko oT o06baBAeHHOro WMM pbiBKa. [lpaBAa, >KeNe3HOAOPOXHUKW YBEINYUIN CBOU
Kane/IOXEHUA B MNepBOM KBapTasie NMoYTWM Ha TPETb, HO 3TOr0 HeAOCTAaTOYHO AN rnepenoma
obLien HeraTUBHON AMHAaMUKU WHBECTULNIA B HEFrOCYAApPCTBEHHOM CEKTOPE SKOHOMUKMU.

B pesynbTate He CTOUT YAMUBAATBLCS, UTO 3@ AHBapb-anpesb MHBECTULNN B SKOHOMUKE B LIE/IOM
ynanun Ha 2,3%, a B CEKTOpe KPYMHbIX MPeanpusaTUiA, N0 KOTOPbIM €CTb AaHHblE MOKa TOJbKO
3a nepBbll kKBapTan - 6onee ueMm Ha 20%. KoHeuyHO, eCTb onpepeneHHble NpeanocbiIkK A
OXWBMEHUS MWHBECTUUMA BO BTOpPOK MofoBuHe ropa. [MOMUMO CHMXEHUS UHONAUUMKM 3TO
yBenM4yeHne WHBECTULMOHHOINO MMMopTa U PpOCT B MNOCAeAHMe ABa Mecsua MNpOoM3BOACTBA
CTpouTenbHbiX MaTtepunanoB (Ha 0.3 n 1% co CHATON Ce30HHOCTbIO B MapTe-anpene). OgHako
€Cnn Ha POoHe YyCKOPEHMUS ONTOBbIX LEH UHMAALNM YCKOPUTCH U MHBECTULMOHHOIO OXMBEHWUS
Tak U He npowusongeT, To Poccusa notepsieT oAuMH M3 ABYX (Hapsay CO CNpOCOM AOMallHUX
XO38MNCTB) BaXXHENWUX BHYTPEHHUX WUCTOYHUKOB BOCCTaHOBNEeHMSA crnpoca. A Ha pocT
BHELWHero crnpoca WM 4YUCTOro 3KCnopTa paccyuTbiBaTb B XOAE€ BbIXOAA M3 3TOr0 Kpusuca

MpupocT nHBeCTULMI B OCHOBHOM KanuTtan

roa k rogy B Poccuu B 1 kB. 2007-2010rT.

2007

2008

2009

2010

SXCHOMMKA B L|E0M

20,1

236

-17.3

a7

SXOHOMMEA MO KPYMHbIM M CPEHAM

20,0

9.6

-5,0

-21,1]

Cenbmxoe xo3smicTBO

57,9

86

-25,2

08

[oBblua NoneaHbi HCkoNaeMmmx

353

113

9.3

-10,1

Obpabarbipaonjue cExTopa

09

15,7|

2,2

-21A]

n

14,8

-0.1

_72,4/

-19.7

NnecomMMmHin

26,7

215

0,3

52

METANN YDA

-12,2|

123

2,6

-32.9]

MalllHWHOCT poeHHe:

2,1

46,1

-14.9

-16.,5]

Snexipo - M TeNNoHepeTHEa

11,7

353

0,6

25

Crpowmenscreo

5,6

352

2,5

297

TpaHCnopT W cBasb

15,0

135

5,4

235

1 TpaHCNopT

455

204

-38,6

307

TpyGonpoBoa bl

5.8

78

47,4

449

Cnepalyms c HeBIHMMOCTLIO M NP.

40,1

77|

-24,0

333

%Iﬁl‘luﬂ:ﬂ yenym

26,2

115

1,1

-21.9|

(Toproens

34,7

-6.8)

3.8

-158

UemouHuk: Pocctar, pacyeTsl LleHtpa Pa3ssutus.
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HMKOMY, B TOM yucre u Poccun, He npuxoamnTca. DKCNopT Bpsaa In 6yaeT cunbHO pacTu M3-3a
XpoHuyecknx npobsem B EBpo3oHe n CLUA, a orpaHnyeHmne MMnopTta B TOW WM UHOW CTpPaHe
npobneMaTtnyHo Ha GoOHe BOJIHbl KOHKYPUPYKOLWWX AeBanbBauMii M HeNnpueMaemMoctTu Ans
MWUpPOBOro coobLiecTBa arpeccMBHOro MOBbIWEHUS MMMNOPTHbLIX TapndgoB.

Banepwnii MupoHoB

K nporHo3zy M3P

...Mocmoeaa nycmv Kaunemcsa, KaK O4YHEmcs.

Ilycmo naunemcsa, umo ewje He HA4AIOCY.

Bul pucyime, 6vt pucyitme, éam 3aumemcs.

UYmo zadamv nam yoanocy, He y0anocy...

(b.Okyocasa)

B Havane wuioHA MWHUCTEPCTBO 3KOHOMWYECKOro PpasBuTus U MuUHWUCTEpCTBO (UHAHCOB

HakKoHeL, cornacosanm mexay cobol napameTpbl nporHo3a Ha 2010-2013 rr. NMomMumMo 60pb6bI

3a 6I-OLI,)K€T M HEMHOIo CHMU3NBLUNXCA TeEMMNOB MHAEKCALUUN TapVICbOB €CTECTBEHHbIX MOHOMOTNN

B AOKYMEHTE He TaK YX M MHOro OT/IMYUI OT MpOrHosa, MOAroTOBIEHHOrO B CeHTA6pe u
YTOUHEHHOro B Aekabpe npoLwnoro roaa.

[NnaBHbIM pe3ynbTaToM cTanm 6osiee BbICOKME MPOrHO3MpyeMble TeMnbl pocTta BBl B Tekywem
rogy, KoTtopble, N0 MHeHuMO MDPa, pomxHbl coctaBuTtb 4,0% npotmB 3,1% B npeabigylien
Bepcuu. MNaBHbIN BOMPOC: 3a CYeT 4yero MUHIKOHOMWUKM YBENMYMAO MPOrHo3 pocrta? KakoBo
e 6bI10 Hawe yauBneHne, Korga Mbl 06Hapy»Xuam, 4to HecMoTps Ha 60/1ee BbICOKUIA YPOBEHb
LeH Ha HedTb, nNporHo3mpyemas JAuMHaMMKa COBOKYMHOrO Crpoca Ha OTe4YeCTBEHHYIo
npoaykumto (Cnpoc HaceneHus, rocyaapcrsa, MHBECTMUMW MUHYC MMMNOPT) HEe yaydwuaacb m
oCTanacb oTpuLUaTenbHOMN.

Bo-nepBbiX, 3TO O3HayaeT, YTO cneumasncTbl MUHUCTEPCTBa MOATBEPAMIMN HAWKM onaceHus o
TOM, YTO, HECMOTPS Ha MOCTOSIHHbIE panopTbl O pPOCTe MPOM3BOACTBA, YBEMYEHME Crpoca He
oxupgaetca. Ecnm ewe ydecTb TOT pakT, YTO MPOrHO3 MMMopTa MO MTOraMm roga, Mo HaluMm
OLleHKaM, CYLeCTBEHHO HefooleHeH (Tekywme TeMnbl pocTa cocTtaBnstoT okosno 30% r/r,
rogoBon NporHo3 M2Pa - 23,8%), TO BHYTPEHHM CNPOC MOXET BOObLLE CHU3UTLCS.

Bo-BTopbix, abcontoTHo (!) Becb npupocTt BBIM B 2010 roay, KOTOpbIA NporHo3mnpyetcs MDOPowm,
NpoOMCXOoAMT 3a CYEeT MpMpoCTa 3anacos; 6onee TOro, ynydleHuve MpPorHo3a TeMMNOB poOCTa
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TakXe CBA3aHO C 6osiee BbICOKMM MPOrHO30M MPMPOCTa 3anacos. [MnoTesa, B YC/IOBUAX
cTarHaumMu/nafjeHus cnpoca, cornacutecb, 6onee yem cMmenas. Be3ycroBHO, MOBTOPHOMO
3aTOBapMBaAHUS CKIAA0B MPU CHUXEHUM CMPOCA HEMb3A MUCKOYUTL, HO 3TOT HUKAK He 6yaer
CBUETENbCTBOBATh 06 «3KOHOMMYECKOM POCTE» MO CYTM 3TOr0 TEPMMHA, U PaHO WAWU MO3AHO
npuBeaeT K NafieHMI0 3KOHOMMKIN 3a CYET COKPALLEHMS U36bITOUHbIX 3aMacos.

Oekomno3uumsa npupocta BBIMN B 2010 roay (no gaHHbIM nporHo3za M3Pa)

poct B 2010 Tr., % aons, % BB, Bknaa B BBI, n.n.
hek MIOHb 2009 dek MNIOHb

cnpoc a/x 3.2 4.1 53.8 1.7 2.2
CMpoC roccekTopa -7 -7 17.1 -1.2 -1.2
MHBECTULUNN 2.9 2.9 20.2 0.6 0.6
MMMOPT TOBapoB 15.1 18.8 15.6 -2.4 -2.9
BHYTpPeHHUI cnpoc -1.6 -1.8 75.5 -1.2 -1.3
3KCNOpT TOBApoB 4.8 5.4 24.7 1.2 1.3
COBOKYMHbIN Cnpoc -0.1 o -0.1 0.0
npoyee 0.1 3.2 4.0
ntToro 3.1 4.0

*3KCNOpT M UMNOPT YCNyr, gakTop 3anacos, noTpebneHne HeKOMMepYEeCKMX OpraHu3aumi.
UcTtoyHuk: pacdeTbl LleHTpa Passutus.

Bonee otnaneHHoe 6yayuwee (2011-2013 rr.) octaeTcs TyMaHHbIM. [MOHATHO, YTO 3KOHOMMKaA
He MOXEeT najaTb BeYyHO, HO MnpeayrazaTtb MOBOPOTHYK TOYKY C/O0XHO. MDP OAHO3HA4HO He
BUAMT NEPCNEKTUB BbiX04a Ha LOKPU3UCHbIe TeMMnbl pocTa (7-8%), orpaHMyMBasiCb CKPOMHbIMU
2,5-4,5%. OCHOBHbIMW ABUraTenssMM pocTa SABMASAKTCS 3HAYMTENbHbIN POCT UHBECTUUMIA (40
9,2% Hy, C 3TUM eLle MOXHO COrlacuTbCsA) WU KpaTHOe 3amensieHme npupocta umnopTa (40
11,7% B 2011 n pgo 8,3-8,5% B 2012-2013rr.) — 4TO BbIFIAANT 60ON€Ee YEM CTPAHHO C Y4YeTOM
nporHosa o6 ykpenseHun pybns go 27,9 pyb./nonn. k 2013 r. Bcé 3TO 03Ha4yaeT, 4TO ecnun
MMMNOpTO3aMeLLeHns B4pyr He HacTynuT (a cneymannuctbl MOP nporHo3smpytoT, 4to B 2013 rog
NPUPOCT BHYTPEHHEro crnpoca 6yaeT NoKpbiBaTbCA MMNOPTOM Tosibko Ha 30% npoTtme 50-60%
B 2009-2010 rr.), nan MHBECTULMOHHbIA 6YM BAPYr HE HAYHETCH, TO 9KOHOMUKY BMOJSIHE MOTyT
XXAATb TPWU COHHbIX roaa.

Makcum lNeTpoHeBNY
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Bpemsa cokpawaTtb aedbmnumt?

Poccuinckoe npaBuTENbCTBO YTBEPAWUIIO CUEeHapHble YC/I0BMS W OCHOBHble MapaMeTpbl
CoUManbHO-3KOHOMMYECKOr0 pa3BuTus Poccmm Ha nepuop 2011-2013 rr., pa3paboTaHHble Ha
BapWaHTHOM oOcCHoBe. B ocHOBHOM BapuaHTe ans pa3paboTkm napameTpoB denepanbHOro
6rogxeta Ha 2011 rog ueHa HedTn coctasnsaet 75 gonn./6app., n 78 u 79 ponn./6appenb Ha
2012 u 2013 roa, cooTBeTCTBEHHO. TakumMm obpa3oMm, pagum TOro, 4tobbl BNMCaATbCS B
yCTaHOBJ/IEHHblIE CaMuM cebe orpaHu4yeHus no pasMepy geduunta 6togxeta, MNpaBuTenbCcTBO
nOowJsi0 Ha OTKa3 OT MAEO0SIONTMM UCMOJIb30BAHUSA KOHCEPBATUBHOIO MaKpO3KOHOMWYECKOro
nporHosza npwu paspaboTke napameTpoB OtoaxeTa, UTO pe3KO MNOBbIWAET CTeneHb
HeyCTOMYMBOCTU BlogXxeTa B ciydyae KonebaHns BHELWHE3IKOHOMUYECKOM KOHBIOHKTYPbI.

OcylwecTBneHHbIN 6lOAXETHBIA MaHeBpP MO3BOJISET, 3anjlaHMpoBaTb pacxoabl denepanbHOro
6oaxeta B obbeMax CyweCTBEHHO MPEBbIWAWMNX YPOBHM, HaMedeHHble Ha 2011 n 2012
rogbl B 3akoHe <«O depepanbHoM 6oaxete Ha 2010-2012 rogbl». HanoMHMM, 4TO B
COOTBETCTBUM C AaHHbIM 3aKOHOM, pacxoabl denepanbHOro 6maxera AO/MKHbI  6blnn
cokpatutbca B 2011 roay no cpaBHeHuto ¢ 2010 rogom Ha 11-12%, a B 2012 rogy — Ha 15-
16%. B 2012 rogy nons pacxopos denepanbHoro 6rogxerta B BBl gomkHa 6bi1a coctaBuTb

18%, 4TO COOTBETCTBYET [AOKPU3UCHOMY YypoBHIO. Celyac MOXHO KOHCTaTupoBaTb, 4TO
obecneunTb CTONb pe3Koe CoKpalweHue pacxonos denepanbHoro 6waxerta crano
HenocMnbHOM 3apgaven Ana MuHbDMHA M MO  IKOHOMUYECKMM, M NO MNOSINTUYECKUM

orpaHuyeHusM. MNMpu pasmepe gedpuumnta degepanbHoro 6roaxerta B 2011 roay B 4% BBI1 ero
pacxoabl 6yayT 3annaHuposaHbl B o6beme 10,5 TpaH. py6., uto Ha 1,1 TpaH. py6. npeBbiwaeTr
YPOBEHb, OMpeaesieHHbIi AENCTBYIOWMM 3aKOHOM, a OTHOWeEeHWe pacxonoB denepanbHOro
6oaxeta kK BBl coctaBut 21% (BMecTo nnaHuMpoBaBlWMXcS paHee 19,5%). B peanbHOM
BblpaxeHun obwue pacxogbl 6rogxketra cHuxatTca npumepHo Ha 0,7%, a 6e3 yudeTta
TpaHcdepTa B MNeHCMOHHbIN poHA — pacTyT Ha 3,5% no cpaBHeHUtO C ypoBHeM 2010 .

OnHako euwe paHO roBopuTb O TOM, YTO OCHOBHble mapameTpbl 6iwoaxeTa Ha 6yaywnii roa
3adumkcupoBaHbl. NoTepneB nopaxeHue B 6opbbe C MUHIKOHOMMKM B BOMPOCE O LEHE Ha
HedTb, MnHbUH (Npeanaraswuni MCNoNb3oBaTb YpoBeHb ueH B 70 pgonn./6app.) nbiTaetcs
BblMrpaTb BTOPOM payHA 6l04XKETHbIM CXBaTKW. [1na 3TOro OH npeanaraeTt orpaHnyntb gedbuumt
bogxeta ypoBHeM B 3,4% BBIl, 4TO [O0MKHO MPMBECTM K COKpALLEHUIO pacxonoB
denepanbHoro 6togxeta Ha 280-300 mnapg. py6. (0,7% BBI). B atom cnyyae, pacxogbl
denepanbHoro 6oa)xeTa B peanbHOM BblpaxeHun 6e3 yyeta TpaHcdepTa MNeHCMOHHOMY doHAY
CoXpaHsaTcs Ha ypoBHe 2010 roaa.

MporHo3 oCHOBHbLIX NapamMmeTpoB
cdepepanbHoro 6roaxeta (% k BBI)

2010 2011 2012 2013 2014 2015

JNoxopnbl
Pacxoabl

B ledpuumt

McTouHuk: gaHHble PepepanbHOro kasHavyecTsa, pacyeTbl
LleHTpa pa3Butus

OuHamuka pacxonoB chegepanbHoro GlomkeTa

(% k BBM)

L .

5}

2009 2010 2011 2012 2013 2014 2015

B [pyrve pacxoab!

150 +-J---- N - ----- - - P ---

100 - BB B --- ® TpaHchept NP
[YJEE EEEN  EEEEN N RN B . -
0,0 =S R R R R R

WcTouHnk: aaHHble defeparnbHoro kasHadecTBa, pacyeThl
LieHTpa pa3suTus
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Mo HaweMmy MHeHuo, npobnemMa npuBeAeHUs B COOTBETCTBME MnaHa AOXOAOB M pacxoioB
denepanbHoro 6rogkera Ha ouyepegHOM (UMHAHCOBBLINM rog U CpeaHEeCPOYHbIX MPOEKTUPOBOK
6yneTt Bo3HMKATb U B ganbHerweM. [Moka Mbl BblHYXAEHbl 3aKnagbiBaTb HaKTop YCTOMUMBOIO
COKpalleHUsa rocyfapCTBEHHOro cnpoca B CBOM CpeAHeCcpoYHble MporHo3bl HadymMHasa ¢ 2012 r.,
NOCKONIbKY Moka HW MuHMUH, HM TMpaBUTENbCTBO HE OTKAa3biBAlOTCA OT 3adauyu nepexoda K
6espedunumntHomMy 6rogxkety K 2015 r. n Bo3obHoBeHNs GoOpMnpoBaHMsa CyBEepPEHHbIX (OHAO0B.
Mbl HEOAHOKpPATHO MMUCanKn, YTO Aa)Ke MPU COXpPaHEHWW HblHeWHen 61aronpusiTHOM BHELUHEN
KOHBIOHKTYpPbl U TEMMNOB pOCTa 3KOHOMUKK Ha ypoBHe 3-4% [OOCTMXEHUe 3Ton uenu Tpebyet
exerogHoro (B TeyeHue 4 neT, B nepuoa 2012-2015 roaoB) coKpalieHWs pacxonosB
denepanbHoro 6woaxeta (3a BblveTOM TpaHcdepToB [leHCMOHHOMY ¢oHAay) Ha 4,5% B
peasibHOM Bblpa)XeHun. XoTa BpsSA Nv NpoBeAeHne TakoW NOAUTUKUM YMECTHO B COBPEMEHHbIX
3KOHOMUNYECKUNX N NOJTUTUHECKNX YCTOBUAX.

Haranba AknHgmHoBa, AHApen YepHsBCkui

O BnmsiHMM pocta TapudoB Ha nHPAAUMIO

Tapudbl XKKX okasbiBaloT Ha MHOASUMIO KakK NpsMoe, Tak U KOCBEHHOe BAusAHue. lepsoe
BNNAHME BO3HWKaeT BCaeacTBme Toro, 4to ycayrn XKX camu no cebe Bxogsat B
noTpebuTenbCcKyto KOpP3WHY AOMOXO03aKMCTB C BecoM 8,5-9%. KocBeHHOe BAMsHME Ha
WHDAAUMIO — BAWMSHME HA pPoOCT UeH BCAeaACTBME MNepeHoca pocTa  3Heprousaepxek
npeanpusaTUin CEKTOPOB NPOM3BOACTBA TOBApPOB U yCyr Ha notpebutenen. PeTpocnekTuBHbIE
oueHkn LeHTpa Passutma [Y-BLUS nokasbiBalOT, 4UYTO 3/1aCTUYHOCTb 3TOro yAOpOXKaHus
npoaykumm coctasnseT nopsaka 0,08-0,12 ot pocta Tapudos XKKX. C yyeToM TOro, 4to A0n4
TOBapOB, BXOAALMNX B COCTaB BUMLE, NpoM3BOAMMbIX B 9KOHOMUKE, cocTaBnsaeT nopsaka 80%
kop3uHbl WML, coBokynHoe BnusHue TapndoB Ha pocTta UIML MOXHO oueHunTb B ypoBHeln 0,15-
0,19% Ha kaxabih 1 n.n. ysenuyeHuns TapudosB. KpoMme Toro, pacuyeTbl C UCMNONb30BAHMEM
MaKpo3KoOHOMMYeckon Mogenn LleHTpa pas3BuTMsa NoKasbiBalOT, 4YTO eAMHOBPEMEHHOoe
nosbilweHne TapndoB Ha 10%, Npu NPoUYMX paBHbIX, MOXET NMPUBOAUTb K TOPMOXEHUIO poCTa
BBl Ha 0,9-1,1 n.n Ha ropu3oHTe OA4HOro roaa.

8 anI pacyeTe KOTOPOro UCKKYarTCA BJIMAHUA YAOPOXaHUA YCNyr eCTeCTBEHHbIX MOHOI'IOJ'IVIVI, 6€H3I/1Ha,
Na0400BOLHOM npoaykuumm n gpyrmx MeHee 3aHa4mMmbixX cTaTen.
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YKpynHeHHasi CTPYKTypa npupocTta notpeburenbckux yeH, 2006-2010 rr., %
2006 2007 2008 2009 2010*

MpupocT 6a30BbIX LEH, B T.4. 6.2 8.8 10.7 6.8 3.8
- 3a cyet pocta Tapugos XKX 1.4 1.1 1.2 1.4 1.0
Mpsimon BkNag pocrta Tapudgos 1.6 1.2 1.4 1.5 1.1
Mpoyas HebazoBaa (6eH3MH, 13 1.9 12 0.4 0.6
Nn10400BOLIHAs NPoAYKLUMS)

UHpnauma (=1+3+4) 9.0 11.9 13.3 8.8 5.5
B T.4Y. NMOJIHbIN BKNaA pocTa Tapudgos 3.0 2.3 2.7 2.9 2.1
BKJ1aZ4 pocTta 6a30BbiX LIEH, KpoOMe 4.7 7.7 9.5 5.4 2.8
Tapudos

*- porHo3 LleHTpa pa3sutus
UcTtoyHuk: Poccrat, baHk Poccuu, pacyeTtsl LleHTpa pa3sutus

B 2010 roay BnosHe BEPOSATHO yaepXXaHue mHdnaumm B pamkax 5,5%, HO 3TO TOpPMOXeEHMe
poCTa UeH MpaKTUYeCKM MNOMHOCTbIo byaeT obecneyeHO cTarHaumern cnpoca Ha NpoAyKLUMIO
OTEYECTBEHHbLIX MpeanpuaTMn - TakK, BKNaa pocta 6as30Bbix UeH (3a WCKOYEeHMEM pocTa,
CBSI3@aHHOI0 C MEpPEeHOCOM JHEepro3aTpaTt B KOHEYHYI0 LeHy) cokpatutcsa ¢ 5,4 n.n. B 2009 roay
no 2,8 n.n. B 2010 r., B TO BpeMsa KaK BKIaj 3aMedsieHuns nHaekcaumm Tapudgos B CHUXEHME
MHpNsumMm 6yaet ropa3go Menbwe — ¢ 2,9 n.n. go 2,1 n.n.

Ecnn npeanonoxutb, 4TO B Ciydae BO306HOBAEHUS pocTa cnpoca pocT 6as3oBbiX ueH (6e3
ydyeTta addekTa TapudoB) coctaBuT nopsiaka 4-5%, a BKNag NMpoYUX HEperyampyeMmbixX LEH
coctaBuT B cpegHem 0,6 n.n., TO Ana yaepxaHus vHbnauum B npegenax 5,5% Bknag pocta
TapudoB He poskeH npesBbicuTs 0,9 - 1,7 nN.n, 4TO BO3MOXHO TOJSIbKO MNpU AajibHeNLWweM
3amMeaneHMn TeMnoB wHaekcaumum TapudoB A0 ypoBHS 7-12% B roa. [Ans yaepxaHus
MHDAAUMKM Ha ypoBHe 5% noTpebyeTca orpaHuyeHune pocta Tapudos ypoBHeM 3-9% B rog.
TakuMm obpa3oM, HaMeyaeMbll Ha TeKyLWMin MOMEHT lMpaBuUTeNbCTBOM pPOCT TapudOoB HE TObKO
byneT noaTaymMBaTb KOHKYPEHTOCNOCOBHOCTb OTeUYeCTBEHHbIX MPOU3BOAUTENEN, HO U SBNSIETCSH
OAHUM M3 K/oYEBbIX PaKTOPOB, OrpaHNUYNBAKOLLMX CHUXEHME NOTPpebuTebCKON MHMNALNN.
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N3MeHeHMe napaMeTpoB nHaekcauum Tapudgos Ha 2010-2013rr.

Tapudbl NCTOUHUNKM 2009 2010 2011 2012 2013
3neKTp03Heprv|;|, KpOMe YCJ'IOBVIFI nonb 2010 20 17 13'15 11'12 10'11
HaceneHms ycrnoeusi oktabpb 2009 | 21-21,5 12,5-14 13,5-16 12,5-14
SneKTposHeprus, ycnosus nionb 2010 25 10 10 10 10
HaceneHne ycnoeust okTa6pb 2009 25 10 10 10

ycnosus uonb 2010 18 10-14 10-14 10-12 10-11
TennoBas aHeprus
ycnosus okTabpb 2009 18 10-15 10-14 10-11
ycnosus uonb 2010 27,7 15 15 15 15
a3, kpoMe HaceneHus
ycnosus okTsi6pb 2009 27,7 15 15 15 15
ycnosus uonb 2010 27,7 20,8 15 15 15
[a3, HaceneHue
ycnosus okTabpb 2009 27,7 20,8 20,8 15
ycnosus utonb 2010 11 9,4 8 7,4 6,4
XK/n nepeBo3ku
ycnosus okTabpb 2009 27,7 15 15 15
Maccaxupckue /A ycnosus nionb 2010 12 10 10 10 10
NepeBO3KM ycnosus okTa6pb 2009 12 10 10 10
unL ycnosus uonb 2010 8,8 6-7 5,5-6,5 5-6 4,5-5,5
ycnosus okTs6pb 2009 11-12 9-10 8 7
uu ycnosus utonb 2010 13,9 8,5 9,7 6,2 5,0
ycnosust okTabpb 2009 12,6 6 8,8 8,2

UctouHmk: MIP

Makcum lNeTpoHeBUY
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KomaHpa LleHTpa pa3Butusa

HaTtanba AkMHAMHOBA
EneHa banawoBa
Buktopus Bunbd
Butanuin [leMeHTbEeB
Hatanba UBnnkoBa
Hukonan KoHgpawos
Anekcei Ky3HeuoB
EBreHunit MMH3yAuH
Banepuit MupoHos
AMUTpUiA MUpPOLWWHNYEHKO
IOnusa Hukonaesa
Makcum lNeTpoHeBUY
Onbra NMNoHOMapeHKo
Cepreit NMyxos
Cepreit CMMpHOB

AHppei YepHsaBCKkUM

Koem Bawux sonpocos u 3ameuanuii!

LIEHTP PA3BUTHA: Ten./dakc +7 (495) 625-94-74, e-mail: info@dcenter.ru, http://www.dcenter.ru.
HWUY-BLU3: TEN. +7 (495) 621-79-83, e-mail: hse@hse.ru, http://www.hse.ru

Bca MHdopMaumsa, npeactaBneHHas B Boinycke, 6asvpyeTcs Ha AaHHbIX oduLManbHbIX OpraHoB M pacyetax LleHTpa

pa3sutns HWUY-BLU3S. Tlpu wucnonb3oBaHuu,

YaCTUYHOM WU MOJSIHOM,
Bbinycke, HeobxoaMMO yKasbiBaTb CCbiSIKY Ha LleHTp passutus HNY-BLLS.

MaTepuanos,

U3NOXEHHbLIX B HACTOALWIEM
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