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OCHOBHbIE TEHAEHLIMW N BbIBOAbI

OCHOBHbIE TEHAEHLUWU U BbIBOAbl

MtoHb cTan B onpeseneHHOM OTHOLIEHMM MePeIOMHbIM MECALLEM B Pa3BU-
TWUU HbIHELWWHEro KpMsnca B pOCCUIMCKOM 3KoOHOMMKe. o npesBapuTenbHbIM
OaHHbIM PoccTaTa, B MIOHe npekpatuaock yraybneHne cnaga B NPOMbILWAEH-
HOM NPOU3BOACTBE: MHAEKC MPON3BOACTBA K MtoHI0 2014 1. coctaBun 95,2%,
B TO BPeMA KaK B Mae B rog0BOM Bblpa*KeHUn oH cocTtasnan 94,5%. Ce3oH-
HO M KafieH4apPHO CKOPPEKTUPOBAHHbIN pAL TaKKe AeMOHCTPUPYET, YTO TEH-
AeHUMNA CHNXeHUA BbINYCKa NPaKTU4YeCKU CoL/ia Ha HeT: BbINYCK B NKOHe CO-
CTaBWU/ B MPOMbILIEHHOCTU B Lenom 99,9% oT maickux ypoBHeli (puc. 1). B
obpabaTbiBatoLLEM NPOM3BOACTBE BbIMYCK B UOHE cocTaBma 93,4% K UIOHIO
2014 r., B TO Bpemsa Kak B Mae 06bem NpomsBoacTBa onyckasaca ao 91,7% ot
mana 2014 r.

Takoe pa3BuTMe COBBLITUI MOMKHO Ha3BaTb OXWaaembiM. CTabuamnsauma
MHONALMK B anpenie—Mae CBUAETENbCTBOBAJIA O TOM, YTO NMPOLLECC NepeHoca
Kypca B LeHbl nocne rybokon aesanbBaummn pybna B koHue 2014 r. B ue-
Nlom 3aBepwnaca. B pesynbrate, cTabuansnmposanca cNpoc Ha BHYTPEHHEM
PbIHKE: TaK, 06bem po3HMYHOM Toprosan B anpesne 2015 r. coctasun 90,4% K
anpento 2014 r., a B mae —90,8% Kk mato 2014 r., cTabuansmnposaiacb U AUHa-
MUKa cpegHeMecssYHOoM 3apaboTHOM naaTbl (CM. 06 3TOM HUXKe). Mexay Tem
MMEHHO HapacTaloLee CKaTue BHYTPEHHErO CNpoca Urpasio Posb O4HOMO 13
TNaBHbIX AeNPeccUBHbIX GAKTOPOB A/ NMPOMBbIWAEHHOFO NPOM3BOACTBA B
nepsble mecaupbl 2015 .

OpfHaKko 6b1710 6bl NpexaeBpeMeHHO cYMTaTb HaMeTUBLUYHOCA CTabunn-
3aUMI0 BbINYCKA B MPOMbIWAEHHOCTM YCTOMYMBOM TEeHAEHUMEN U Tem 60-
Nlee 0XMaaTb pPa3BopoTa K PocTy. Ha AMHAMUKY POCCUMINCKOM MPOMbILIIEH-
HOCTM, MOMMMO BHYTPEHHEro CMNpoca, NPOAO/IKAOT OKasblBaTb BAUAHME
COKpalWeHWe WHBECTULMOHHOM
aKTUBHOCTW, CXaTue KpeauTto- 104
BaHMA U AWHAMWKa 3KCMNOPTOO- 103
PUEHTUPOBAHHOrO cekTopa. Mpwu 102

N 101
3TOM MOCAeAHUN HaxoauTca Noj, 100

AaBneHnem HecTabuabHOCTM Cbl- 99

pPbeBbIX LEH Ha MUPOBLIX PblH- 98

Kax, mpuyem B nocsegHue [nBa 97

MecALa HabaaaeTca CHUXKeHue ZE

He TO/NIbKO HedTAHbIX LEeH, HO U 9

LeH Ha meTannbl. CxKaTue noTpe- AHB desp mapT anp mait WioHb
buTtenbcKkoro CMpocCa TaK»Xe, BO3- B 2014: K COOTBETCTBYIOLEMY MecsLy NpeablAyLero roaa

MOKHO, elle He 3aKOHYM/IOCH:
HaKoMnJIeHHOe COKpalleHne npo-

i 2015: K cooTBETCTBYOLLLEMY MecALy npeablayLiero roga

@===(CEe30HHO W Ka/leHAAPHOE CKOPPEKTUPOBaHHbIN pas PoccTata,

M3BOACTBA B 3KOHOMMKe byaet fex. 2014100%

CKa3blBaTbCA Ha AWMHAMWKe A0-

X0408., a HGO6XOAMMOCTb Bbinaa- McmoyHuK: PoccTaT, pacyeTbl Ha OCHOBE AaHHbIX PoccTata.

YMBaTb Npexae B3ATble NoTpebu- Puc. 1. luHamuKa npomsiwneHHocmu 8 mae—utoHe 2014 u 2015 a.
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TeNIbCKME KPeanTbl MPu CTarHaumMm TeKyLLEro notTpebutenbckoro KpeanTosa-
HUWA TaKXe NpMBeAET K COKPALLEHUIO MOTPEeBbUTENbCKMX BO3MOXKHOCTEN (CM.
06 aTom OM3C Ne 10).

Mexay Tem OCTUrHYTaA MaKPO3KOHOMMUYECKasa cTabunausauma nosso-
nnna UB P® He To/IbKO B o4epeiHOM pa3 CHU3UTb B MIOHE K/THOYEBYHO CTaBKY
00 11,5%, HO 1 OCyLLEeCTBAATb NHTEPBEHLWM HA BaNOTHOM PbiHKe A4 no-
NoJIHEHMA 30/10TOBA/IIOTHLIX pe3epBoB. B pesynbTaTte, BnepsBble € Hayana
Kpu13KMca No UToram UoHA pe3epBbl yBeanumamco Ha 4,8 mnpg gonn. Hecmo-
TPSA Ha NOTEHUMANbHO NPOUHOAALMOHHDBIN XapaKTep 3TOM Mepbl TEMM PoCTa
LEeH B MIOHE OKa3a/Ccsa PeKopAHO HU3KMM Ans atoro mecaua (+0,2%); ueHbl
Ha pPA4 NPOAOBO/IbCTBEHHbIX TOBAPOB U MJIOL00BOLLHYIO MPOAYKLMIO CHUMKA-
nnck. CTonb CUNbHOE COKpalleHMe MHONALUK CTaNo CleaCTBMEM KaK CKa-
TMA NOTPebUTEeNbCKOro Cnpoca, Tak U NPOBOAUMON MOHETAPHOM NOJNTUKM
(npupocT aeHexkHoM 6a3bl B Mae 6bl1 oTpULaTeNbHbIM). MOBbILIEHWE C UtoNA
TapUPoB Ha yCAYyrn ecTeCTBEHHbIX MOHOMOINN CMPOBOLMPOBAN0 UHGAALM-
OHHbI BCNAECK B nepBon Heagene mecsaua (+0,7%), ofiHAaKo yXe BO BTOPOK
Hegene pocT UeH BHOBb He npesbicka 0,1%. BmecTe ¢ Tem HeyCTOMYMBOCTb
CUTYyaLMM Ha BHELIHUX PbIHKAX rOBOPUT B MO/b3y HEOOXOAMMOCTM nay3bl B
OaNbHENLEM CHUXKEHUWN KTIOYEBOM CTAaBKM, OAHAKO NMPWU COXPAHEHUN TPEH-
03 HU3KOM MHPAAUMM N BO3MOXKHON aednsaumm B aBrycte 2015 r. ctaBKka go
KOHUa roga morna 6ol 6bITb ele noHM¥eHa Ha 1-1.5 n.n. (cm. noapobHee B
Paspene 1).

CornacHo onybankoBaHHoOW BbaHkom Poccum npeaBapuTeNbHON OLEH-
Ke naateXHoro 6anaHca 3a anpenb—utoHb 2015 1. nosoKUTEeNbHOE Canbao
CYeTa TeKyLlMX onepauun coctaBuno 19,2 mapa A0AA., CYyWECTBEHHO yBe-
JINYUBLLMCL NO cpaBHeHuto co |l kB. 2014 r. (Ha 58,1%). ITo cBA3aHO, KakK U
npexae, ¢ appekTammn geBanbBaLMM U CAHKLMIN: OMEepPErKaoLLMM COKpaLle-
HMEeM MMNOpPTa MO OTHOLIEHMIO K SKCMOPTY, COKPALLEHMEM OTPULATENIbHOM
BE/IMYMHbBI CaNbA0 MHBECTULIMOHHbIX A0X040B, 6afaHca ycayr, a TakKe casib-
[0 onnaTtbl Tpyaa. B ycnoBusx NpPoaoKaroLMXCA CAaHKUMOHHbIX OrpaHuye-
HUI NO NpUBAEYEHUIO KanuTana 6aHKM cHM3mam Bo |l kB. 2015 r. BHewHKe
obna3aTenbcTBa Ha 12,3 mapa A01., Norallas HakonaeHHbI paHee gonr. He-
6aHKOBCKUI CEKTOP, HAanpoTMB, HapacTua Bo |l KB. CBOU BHeLWHMe 0b6A3aTesb-
cTBa Ha 3,9 mapa AoAnA., nocne Toro Kak B | KB. 2015 r. OHM COKpPATMAUCH Ha
8 mnpa, Aonn B uenom, YMCTbI BbIBO3 KanuTana YacTHbIM CEKTOPOM COCTa-
sun 20,0 mapg AoANA., 4TO HUXKE COOTBETCTBYHOLLEro 3HayeHua | Ke. 2015 r.
Ha 38,5%. TeHAaeHUUM 1 nonyroamna NO3BOAAIOT NPEANON0KNUTb, YTO NPU OT-
CYTCTBMM HOBbIX BHELUHWX LLUOKOB Cafibgo NaaTexHoro 6anaHca no utoram
2015 r. byageT AocTaTouyHO 60/1bLWINM, YTOObI 06EecneunTb YCTOMYMBOCTb Kypca
pybns parke ¢ y4eTom 3HaAYMUTE/bHbIX BbINAAT MO BHELWHEMY AOATY B KOHLE
roga (cm. nogpobHee B pasgene 2).

OCcobEeHHOCTbIO TEKYLLEW 3KOHOMMYECKOM cuTyauum B Poccum ssnset-
€A TO, YTO yCMexu MaKpPOSIKOHOMMYECKON CTabunmsaumnm BeayT K ctabunu-
3aUMKM CNpoca Ha BHYTPEHHEM PblHKE, HO He OKa3blBalOT MOKa BAMAHMUA Ha
KPeauTHYIO U MHBECTULLMOHHYO aKTMBHOCTb. POCT NPOLEHTHbIX CTAaBOK C Ha-
Yyana roga u yxyaweHue obcnyKMBaHUA 3aeMLUMKAMK TEKYLLEN KpeanuTHom
3340/1I)KEHHOCTU MPUBEN K 3HAYMTESIbHOMY CXKaTUIO KPEeAUTHOro pbiHKA.
O6bem KpeanTos, BblAAHHbIX OPUAMYECKMM INLAM, MO OTHOLLEHUIO K 060-
pPOTY opraHunsauuii ynan ao 22,0% — 6osnee HU3KNIM ypoBeHb Obia 3adUKCK-
poBaH Anwb B 2010 r. O6bem NPOCPOYEHHON 3340/1KEHHOCTM NO KpeamuTam
ropuanyecknm nvuam ¢ 1 aueapsa no 1 niona 2015 r. Bbipoc Ha 30% m goctur
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Ha 1 uoHsA 6,2% oT 0buwero obbema 3a40/1KEHHOCTU, a NO pPybaeBbIM Kpe-
ANTam — 7,2%, YTO COOTBETCTBYET MNKOBbLIM 3Ha4YEeHUAM MPOLLUZIOro Kpmnsunca.
BaHKM noaaepKnBatoT cnpen Mexkay KpeauTHOM CTaBKoM Ha cpok 4o 1 roga
M KNtoueBon ctaBkon baHka Poccum Ha yposHe 3,0-3,5 n.n. CoOoTBETCTBEHHO,
noc/ie CHUXKeHMA KatoueBol cTaBkm B mae 2015 1. go 12,5% cpepHeB3BeLleH-
HasA CTaBKa No KpeauTam IopUaANYEeCcKUM IMLAM Ha CPOK A0 1 roga cHUsunacb
00 16% rogoBbix. bBaHKM 6GanaHCUPYIOT HA rPaHK YObITOYHOCTM U HE UMEIOT
COBCTBEHHbIX PECYpCOB AN Aa/IbHEMLIEro CHUKEHMA CTaBoK (cm. pasaen 3).

3 utona 2015 r. areHTctBO Fitch Ratings octaBuio 6e3 nameHeHus pei-
TUHTOBYO OLUEHKY 418 Poccmmn Ha ypoBHe «BBB-» ¢ HeraTMBHbIM NPOrHO30M.
3T0 03Ha4aeT, YTo MoTeHLMabHble PUCKM MacluTabHOro BbiBOAA CPEACTB C
POCCMINCKOTO PbIHKA B C/1ly4ae HOBbIX SKOHOMMUYECKUX M MOJIUTUYECKMX LIO-
KOB coxpaHatoTca. CyMMapHble MHBECTULMW MHOCTPAHHbLIX MOpPTdenbHbIxX
WMHBECTOPOB B LIEHHble Bymarn poCcCUMCKUX SMUTEHTOB MOTYT OLEHUBATHCA
B pasmepe okoso 300 mnpg gonn. Bmecte ¢ Tem B TEKYLMX YCNOBUAX UHBE-
CTOPbI COXPAHALOT TepreHme: NpogaBaTb bymaru Ha TEKYLLMX MUHUMYMaX He
nmeeT cmbicna. C Apyroi CTOPOHbI, U LUKANYECKOro Pa3BopOoTa K MOKymnKam
6ymar nocsne JOCTUKEHMA MUHUMYMOB He npounsowio. PyHaamMeHTaibHoe
B/IUSIHME HA PUHAHCOBbLIM PbIHOK B CPEeAHECPOYHOM MJIaHE OKa3biBaeT 06-
Lan TeHAEeHUMA BbIBOAA AEHEr C Pa3BMBaOLLMXCA PbIHKOB, KOTOpas B onpe-
OEeNeHHOM CMmbicnie nepeKkpbiBaeT 3G EKT yxXyaLleHUsa yCAoBUIA TOProBan u
caHKUMi. (nogpobHee cm. pasgen 4).

Mpy TOm 4YTO AanbHelee COKpalleHne NoTpebuTenbCcKoro cnpoca, Kak
6b1/10 CKa3aHo BblLLEe, NPEKPATUIOCh, peasibHblii CEKTOP HaXoaUTCA NOZ AaB-
JIeHMEeM HaKOMNEHHbIX B NepBble MecALbl roga MacwTabos cxKatus. 3To 06-
CTOATENIbCTBO, PABHO KaK M NOAOPOXKaHNE NCMO/b3yEMbIX PECYPCOB U HU3Kan
OOCTYNHOCTb GUHAHCMPOBAHUA 0BBACHAIOT, B YaCTHOCTU 3amen/lIeHne Ceb-
CKOXO035IICTBEHHOIO CEKTOpa B anpesie—mae (Temnbl pocTa B ro40BOM Bblpa-
YKEHUN CHU3UAUCL ¢ 4,2% B MmapTe A0 2,7% B mae). B nepsble mecaAupbl 2015,
bnarogaps COBOKYNMHOMY AelcTBUIO GaKTOPOB AeBa/ibBalnM U NPOAOBO/b-
CTBEHHbIX CaHKLMN, CeNIbCKOE XO3AMCTBO OCTaBaNOCh €4MHCTBEHHBIM BUAOM
9KOHOMMYECKON AeATeIbHOCTU, AEMOHCTPUPOBABLUMM CYLLECTBEHHbIA POCT.
Bnpoyem, yuntbiBas, 4yTo 060POT PO3HUYHOKN TOPrOB/M NPOAOBOIbCTBEHHbI-
MM TOBapaMu cocTasnan B anpene—mae 91,2-91,3% Kk anpento—mato 2014 r.,
COXPaHAIOLLMECH NOOXKUTENIbHbIE TEMMbI POCTa CBUAETENLCTBYIOT, YTO 40N
OTeYeCTBEHHOrO NPOM3BOACTBA Ha BHYTPEHHEM PbIHKE YBEANYMBAETCA.

MpeaBapuTeNbHble UTOMM NOCEBHON NOKa3bIBaloOT, YTO pasmep naowaaei
B Le/IOM COXPaHM/CA Ha YpOBHE MPOLUIOro roAa, 3a UCKAYEeHUEeM KapTo-
densa n osouen, naowaam nog Kotopble yseandmance B 1,5 pasa. Bmecre ¢
TEM POCT LIeH Ha pecypcbl (Npexae Bcero — yaobpeHus) mor NnpuBecTu K co-
KPAaLLEHMIO UX UCMOb30BaHUA AaXKe NPU COXPaHEeHUM pa3mepoB NioLwaaein.
B aTom cnyyae BanoBbl cOOp MOXKET OKAa3aTbCA MEHbLUMM, YEM B Npeablay-
wme roapl (cm. noapobHee B pasaene 5).

UHpeKc npombiwneHHoro ontumuama M3l B MOHE AEMOHCTPUpPOBan
CHUKeHue. MoKa, BNpoYem, yXyaLlleHre CUTyaLmMm NPoCieXKNBAETCS B OLLEeH-
Kax paKTUUYeCcKol AMHAaMUKKM cnpoca (KoTopas BXxoguT B MHAEKC onTMmu3ma)
N GaKTUYECKOW AMHAMMUKK BbIMyCKa (He BXxoauT B MHAeKc). HeraTuBHble 13-
MEHEHUSA 3TUX ABYX MOKasaTesiei NPuMBENU K POCTY HeyA0B/EeTBOPEHHOCTU
TEKYLWMMMN obbeMamm npoaaK. Mpu aTom gpyrve KOMNOHeHTbl MHAeKca He
npeTtepnenn peskuMx U3MeHeHWn. B pesynbTate CBOAHbIN MoKasatenb UH-
[OEKca CTan oTpMUATeNbHbIM, HO HEe AOCTUT MOKa AaXKe CBOUX XyALIMX MeXK-
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KPW3MCHbIX 3HAYEeHWUI, a MHAEKC NMPOrHO30B MPOMBILIEHHOCTM OCTa/CA «B
nJce», NWb CHU3MBLUMCb Ha HECKOJIbKO MYHKTOB (MogpobHee cm. B pas-
aene 7). OgHaKo cHUXeHue MHAeKca elle pas yKasblBaeT Ha HeYyCTOMUYMBOCTb
CUTyaL MM B 3KOHOMMKe. Mpy TOM YTO AasibHelLLEee CKaTUe NOTPEOUTENbCKO-
ro cnpoca NPMOCTaHOBWU/IOCb, CMPOC HAXOAMUTCS HA UCKIHOYUTENIbHO HU3KOM
ypoBHe. Mo Bcel BUAMMOCTU, Hayal0 CKa3bIBATbCA HA COCTOSHMM NPOMbILL-
JIEHHOCTU U CXKaTWe rocyAapCTBEHHOrO CNpoca.

Kak y»e 6bl710 CKa3aHO, TEMMbl CHUMKEHUA cpeaHeMecA4YHOo peanbHOM
3apaboTHoit nnatbl B anpene—mae 2015 r. 3amegnunnce (B mae — 92,7% K
mato 2014 r., nocne 90,4% B anpene), yeMy cnocobCTBOBA/M KaK HEKOTOPbI
POCT HOMWHaNbHOWM 3aPabOTHOM NAATbl, TAaK U PE3KOE COKPALLEHNE TEMMOB
nHNALMK. Mexay Tem peanbHO pacnosiaraemble 40X0Abl NPOAO/IKAIOT CO-
KpawaTtbca, nocteneHHo cbamKancb ¢ macwtabamm cokpalleHusa 3apabot-
HoM nnaTbl (93,6% B mae K mato 2014 r.). CTaTUCTUKa 3aHATOCTU HUKAK He
OTpaKaeT CyLEeCTBEHHOrO COKPALLEHUs BbIMyCKa Ha MPOTAKEHUU MepBbIX
NATU MecALLEeB TEKYLLEero roga. B mae nmen mecto ce30HHbIV BCMIECK IKO-
HOMWYECKON aKTUBHOCTM M 3aHATOCTMU: YMUC/IO 3aHATHIX B SKOHOMUKE YBEN-
4ymMnocb Ha 1 MSIH YeIOBEK, KaK 3TO ObIJI0 XapaKTepHO A/a 6aarononyyHbIx
2010-2012 rr. Bnepsble ¢ Ha4yana Kpusuca cHusunacb 6espabotmua (MOT).
BmecTe ¢ Tem B psife oTpac/el pacteT 40 PasnyHbIX GOPM HEMOIHOM 3a-
HATOCTU U BbIHYXKAEHHbIX OTMYCKOB (MogpobHee cm. B paszene 8).



MAKPO3KOHOMWKA N DUHAHCBI

MAKPO3KOHOMMUKA N PUHAHCDI

1. COKPALLEHUE CNMPOCA U AEHEXXHOIO NPEANOXKEHUA
AEPXAT UHONAUNIO HA MUHUMYME

A.borkeukoBa, N.TpyHUH

UHnayuoHHas 80s1Ha, CriposoyuposaHHas peskol desanveayuell pybns e
KoHye 2014 2., oKoHYamesbHO cowsa Ha Hem. Temmn pocma UeH 8 UtOHEe OKa-
30/1¢ PEKOPOHO HU3KUM 0718 3mozo mecaya (+0,2%); ueHbl Ha psad npodo-
80/16CMBEHHbIX MOB8APO8 U 171000080WHYH NMPOOYKUYUI CHUXAAUCL. CMosb
CUsIbHOEe COKpaweHUe UHGAAUUU cmaso cnedcmauem KaK pe3ko2o cxamus
nompebumesnbcKo20 Cnpoca, MaK U rnposooumoli MoHemapHoUl noauMuKu
(memn npupocma OeHexcHoli 6a3bl 8 mae b6bla ompuyamesbHeim). 1osebl-
weHue ¢ U4 mapugos Ha ycayau ecmecmaeHHbIX MOHOMoAul crnposoyu-
p08as10 UHGAAYUOHHBIL 8crineck 6 nepsoli Hedene mecaya (+0,7%), 00HAKo
yxe 80 emopoli Hedese pocm ueH 8HO8b He ripesbicus 0,1%. 3onomosantom-
Hble pe3epsbl o UMo2aM UKHA y8enuquaucs Ha 4,8 mapd 00.1., ymo cma-
710 ciedcmeuem noaAUMUKU MomnosHeHUs pezepgos, nposooumoli L|b. O0Ha-
KO OQHHAA MoaAUMUKa nosbiwiaem UH@PAAYUOHHbIE pucku. 3mo mem bosee
aKMyasbHO 8 C8A3U CO CMeHOoU mpeHOa HehmAHbIX yeH (OHU 8HO8b HAYAAU
CHUX¥aMbCA), 8 pe3yanbmame 8 utoHe pybsb Heckonbko ocnaabesn. Heycmoli-
yugocms cumyayuu 3acmasndem LIb 83ame nay3y nocse oyepedHo20 Mo-
HuXMceHus Katouesol cmasku 8 utoHe 00 11,5%. Bmecme ¢ mem npu coxpaHe-
HUU mpeHOa HU3Kol UHGAAaYUU u 803MoxcHol degaayuu 8 aszycme 2015 2.
cmasKa 00 KoHUa 200a Moeasa bbl 6bimb ewie noHuxeHa Ha 1-1,5 n.n.

B vtoHe Temnbl MHONALNM NPOAOANKAAM CHUMXKATLCA. B nepByto 1 yeTBep-
TYIO HedeNu mecala LeHbl He pocau (Bnepsble ¢ asrycta 2014 r.), Bo BTOpYtO
W TpeTblo Hegenn Temn nHoaaumm coctasma 0,1%. HanomHMMm, 4TO eXKeHe-
OeNbHble TeMMbl NPUPOCTa NOTPEOUTENbCKUX LLeH cTabuansmpoBanacb Ha
ypoBHe 0,1% eule B mae 2015 r. B uesiom 3a utoHb nHdAALMA coctasmaa 0,2%
K Nnpeablayemy mecauy v 15,3% k utoHto 2014 1. (15,8% B mae 2015 1. K mato
2014 r.) (puc. 1).

CywectBeHHOe 3amepieHne noTpebuTenbCcKko MHPAALMM CBA3AHO C
OrpaHUYeHMAMM CO CTOPOHbDI CNpOcCa, YKpeneHnem pybnsa B pespane—anpe-
ne 2015 r., cHUKeHMeM MHOAALMOHHDBIX OXKUAAHWUIN U CE30HHbBIM GaKTOPOM.
Tak, B UtoHe Habatoganace gednsaums B CEKTOpe NPOLOBO/IbCTBEHHbIX TOBA-
POB: LieHbl Ha HUX CHU3UAUCL B cpeaHem Ha 0,4%. Jlnaepamum CHUXKEHUS LeH
OKaszanacb AiLa, caxap-necok 1 NJoL00BOLLHAA NPOAYKLMA; CHUMKEHNE LLEH
Ha N10A400BOLHYH NPOAYKLUUIO cocTaBuio 1% B mae un 5% B ntoHe. NoHb-
CKMW MPUPOCT LEH B Fpynne HenpoaoBOAbCTBEHHbIX TOBapoB cocTtasmn 0,3%
(0,5% B mae). Mpu 3TOM 3HAYUTENIbHO 3aMeAJ/TUOCH YA0POMKAHNE MOIOLLUX U
yncTawmx cpeacts (c 2,5% B mae Ao 0,5% B MIOHE) N CTPOUTENbHbIX MaTepu-
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anos (c 0,5% B mae 10 0,3% B MioHe). OAHOBPEMEHHO LIeHbl Ha aBTOMObBUb-
HbI BEH3MH BbIPOCAN 3a UIOHb Ha 0,9% B CBA3M C POCTOM ero notpebaeHus
B JIETHME MeCALbl, a TaKKe yBe/nyeHMem B mae 061eMOB IKCMOPTHbIX Mo-
CTaBOK HedTH 3a pybex.

LleHbl M Tapudbl Ha NAaTHbIE YCAYTM HAaCeNEeHUIO 33 UIOHb BbIPOCaW Ha 1%
(0,5% B mae). Noa, BAMAHMEM CE30HHOTO GpaKTopa YBENUUYUAUCH LIeHbI Ha YC-
Nyrv 3apybexkHoro TypmMama 1 CaHaTOPHO-0340Pp0BUTE/IbHbIE YCAYTU. B TO XKe
Bpems 3amenInaca PocT LEeH Ha ycayru ctpaxoBaHus (c 1,5% B mapTte go
0,5% B anpene), rae HabNOLAANNUCL UCKOUYUTENBHO BbICOKME TEMIMbI POCTA:
3a 12 mecAaueB UeHbl Bbipocan Ha 35,3%. CywecTBeHHOe BANAHME Ha CTpa-
XOBble TapMdbl OKa3a0 NOBbILLEHME LLEeH Ha 3anacHble YacTu gna aBTOMobu-
el 1 cBsAi3aHHoe ¢ HUM noBblweHne Tapudos OCATO.

B MIOHBbCKOM ZOK/aZe O AeHEXHO-KpeanTHOM nonntmuke baHka Poccum oT-
MeyaeTcs, 4YTo, No AaHHbIM onpocoB OO0 «KMHOOM», B anpene—mae 2015 .
MeANaHHbIe OLLEHKU MHONALUKN, OXKUAAEMON HaceneHMem 4yepes rog, bbl-
JIN HUXKE MapPTOBCKUX 3HaYeHn. MaliCKne KOHCEHCYC-MPOrHo3bl npodeccu-
OHa/bHbIX aHA/IMTUKOB OTHOCUTENbHO MHPAALMM B AeKkabpe 2015 r. Takxke
CHUKatoTca. MeauaHHoe 3HayeHue oxngaemon nHonaumm B 2015 r. B mae
coctasuno 12,1%.

3a nepsylo Hegento nona nHeaaums coctasmna 0,7% (0,5% B uenom 3a
nionb 2014 r.), uto 6bLINO CBA3AHO C MOBbILIEHNEM TapUPOB Ha YCAYTU ecTe-
CTBEHHbIX MOHOMO/IMI. B 4acTHOCTH, Tapudbl HA KOMMYHa/IbHble YCYTU yBe-
AnMunnnce Ha 5,4-6,3%. HecmoTpsa Ha To YTO yBeaMYeHue TapudoB npuseneT
K 3aMea/IEHUI0 TEMMOB CHUXXEHUA MHOAALMN B FTOLOBOM BblpaXKeHUN [aH-
HOEe M3MEHEHWE HOCUT NpeacKasyeMblli XapaKTep U He OKAXKeT CyLLeCTBEeH-
HOro BIMAHUA Ha OXNAaHNA SKOHOMUYECKUX alreHTOB.

Hamepenue MNpasuTtensctea PO npoantb NpoayKToBoe aMHapro TakKe, Ha
HaL B3rNAL4, HE OKaXKeT CyLLeCTBEHHOIO BIMAHUA Ha AMHAMMUKY LeH TOBapos,
NMonaBLUMX NOZ 3aMNpeT, TaK KaK afanTaLmsa NponsBoauTenein n TOproBbix ceTe
K BBEZAEHHbIM OTPAHUYEHUAM YrKe NPAKTUYECKU 3aBEpLLM/IACh, O YEM CBUAe-
TeNIbCTBYET 3amMe/IeHNE POCTa LLeH Ha COOTBETCTBYIOLLME BUAbI TOBAPOB.

Coep:kuBatowee BANAHUE Ha MHPAALMIO NPOAOIKAIOT OKa3blBaTb MOHe-
TapHble ¢aKTopbl. B Mae Temn npupocTa AeHexKHOoW 6a3bl OKasancsa oTpu-
uatenbHbIM U cocTaBua -1,3% K mato 2014 r. OCHOBHOM BK/aj, B COKpalle-
HMEe AeHeXKHOM 6a3bl BHEC/IO CHUXeHMe 06beMoB npeaocTas/ieHns baHkom
Poccuun NNKBUOHOCTU KOMMEPYECKUM
6aHKam, 4yTo 0bycnoBsieHO cTabuan- 18%
3auMeit cMTyaUnn Ha I@HEXHOM PblH- | o
Ke& M HEKOTOPbIM CHUMKEHMEM crpoca 14%
KOMMEPYECKNX BAHKOB Ha pybneByld  12%
JIMKBUAHOCTb.  AHanuM3  AWMHAMUKK 10%
baKTOpoB (OPMUPOBAHMA NIUKBUA- 8:"
HOCTK B ntoHe 2015 r. roBOpuUT 0 He- i;‘:
KOTOPOM  YBE/UYEHUN [OeHEeXHOU 2%
6a3bl, CBA3AHHOM C MHTEPBEHUMUAMMU 0%
6aHKa Poccum Ha BantOTHOM pbIHKe
(208,1 mnpa py6.) U u3MeHeHWem
OCTAaTKOB CPEeACTB Ha CyeTax pacliu-
peHHoro npasutenbcTBa B baHke Poc- Ycmouruk: Poccrar.
cum (190,9 mnpa py6.). Temn npupo- Puc. 1. Temn npupocma MUML| e 2011-2015 22. (% 3a 12
CTa AeHEeXHOoM maccbl B mae 2015 r. npedwecmeytowux mecsiyes)
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AHB.12
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ceH.13
aHB.14
man.14
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AHB.15

aHB.11
man.11

man.12
man.13
main.15
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coctaBun 6,8% K mato 2014 r. 100% -4
80% - 3,5
(puc. 2), uto, HECMOTpPA Ha yBeNU- ° L3
0,
YeHMe Mo CpaBHeHMIo C KoHuom  ©0% - 2,5
0, .
2014 1. (2,2% B peabpe 2014 1),  40% 2.
ABNAETCA OTHOCUTE/IbHO HEBbLICO- 20% -
0% v - 0,5
KAM YPOBHEM, COMOCTaBUMbIM € o | %24 0
cepegunHoit 2014 r. OTHoCUTENb- "o 0 N M gm0 N 0RO o MmN
OO O O O O O 0o 0o 0o O o =« « « -
HO HM3KME TeMIbl POCTa AEHEX- g @& g g I § 5§ I E & X od o g
o I O @© C Q @ § 9 § ¢ ¢ I 9 ®©
HoM Maccel M2 o06ycnosneHbl = €& = ®© = I = © T & & =
npexae BCero 3ameasieHuem . .
——[040BOI TEMN NPUPOCTA AEHEKHOM Ha3bl B LUIMPOKOM
9KOHOMMYECKOro pocTa. onpeaeneHuN
BennumHa BantoTHbIX WHTEp- o o
M ——040BOI TEMM NPUPOCTa AEHENKHOM Macchl
BeHuun baHka Poccun B uio-
He 2015 r. coctasuna 3,8 mapg [CHEKHIM MybTUNANKATOP
[ONN., AOCTUTHYB PEKOPAHbIX 3Ha-
YyeHuin ¢ anpena 2012 r. B pe3ynb- UcmouHuk: LB P®, pacueTbl aBTOpOB.
TaTe MeXKAyHapoaHble pe3epsBbl Puc. 2. JuHamuKa OeHexHo20 nNPeosIOHEHUA U OEHEHHO20
LB P yBenmumamnck ¢ 356,8 MIpA mynemunaukamopa e 2000-2015 ze.

nonn. oo 361,6 mapa aonn. (Ha
1 uiona 2015 r.). HamepeHune BaHka Poccun HapacTUTb MeXKayHapoaHble pe-
3epBbl BbIMNAAUT ONPABAAHHBIM B YC/I0BUAX HU3KOW NPOrHO3MPYEMOCTHU LeH
Ha HedTb M OFPAHUYEHHOTrO AOCTyMNa POCCUMCKMX KOMMAHUI K MeXAyHapoa-
HbIM PbIHKaM KanuTtana. OfHaKo creayeT yunTbiBaTb MHOAALMOHHbIE PUCKK
TaKoM NOAUTUKN. BaHKy Poccum HeobxoaMmo BHMMaTEIbHO cieauTb 3a CUTya-
LMen Ha Ba/ItOTHOM PbIHKE U MNepexoamnTb OT U3bATUA BASKOTHON TIMKBULHOCTM
K ee NpefoCTaBAEHUIO B C/ly4ae MOSABAEHUA PUCKOB BO3HUKHOBEHWUA MaHWUKM
Ha Ba/ItOTHOM pblHKe. OTMETUM, YTO BaNtOTHblE MHTEPBEHLMM HE NPOTUBOpE-
yaT peXMMy TapreTMpoBaHUA UHOAALUKU, MOKA MMEHHO MHOAAUMA OCTaeTcs
rNaBHbIM LefieBbIM opueHTUpom LIB. MexKayHapoaHbI OMnbIT MOKa3bIBAET, YTO
LUeHTpa/nbHble 6aHKM BONbLINH-
CTBa CTpaH, NpUAepKMBatOLLMXCA
pexXuma TapreTMpoBaHusa UHOAS-
UMKn, B TOM AU UHOW mepe npu-
CYTCTBYIOT Ha Ba/IlOTHOM PbIHKe.
Cnegyet OoTMETUTb TaK}Ke, YTO
nocne 3HA4YMTENbHOrO BeceH-
Hero yKpenneHus pybab Hayan
cnabeTtb, Npexae BCEro B CBA3M
C KOoppeKuuen ueH Ha HedTb U
mepamn UB P®, HanpaB/ieHHbI-
MW Ha YyAOPOXKaHMEe BaNtOTHOM
NIMKBUAHOCTU U CMATYeHWe ge-
HEXHO-KPeauTHOM NOANTUKM.
B uvioHe Kypc aonnapa K pybnaio
yBenunumunca Ha 5,7% fo 55,8 py6- CpeaHeB3BeLeHHbI Kypc eBpo ¢ pacieTamu "3asTpa”
3a 40ANA., @ KypC €BpO BbIPOC Ha —== Llena Ha HedTb Mapkm "BpenT”
8,1% no 62,4 pyb. 3a eBpo, B pe-
3y/IbTaTe CTOMMOCTb OMBaIIOTHOM
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o UcmoyHuk: UB P®, ICE.
KOp3uHbl BO3pocna Ha 6,8% Ao Puc. 3. Cumyauus Ha 8aA10MHOM pbiHKe PP u yeHa Ha Hehmeb
58,8 py6. (puc. 3). 8 2014-2015 ze.
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B uenom, o bonee ctabunbHOM CUTYaLMK Ha BaJIlOTHOM PbIHKE MO CpaBHe-
HUWIO C HaYa/IOM roZa CBUAETENbCTBYET He TO/IbKO NpubamnKeHne Kypca pyona
K cBoeMy pyHAamMeHTa/IbHO 060CHOBaHHOMY YPOBHIO (cM. OM3C Ne9), Ho U
NPOAO/IKAIOLLLEECA CHUMKEHME BHYTPUMECAYHON KYPCOBOWM BOIATU/IbBHOCTM.

BantoTHan 3agonkeHHoCcTb 6aHKoB nepen LIB PO B mae—uioHe CHUKa-
naco. Mo Hawmm oueHKam, Ha 13 mniona 3a401KeHHOCTb 6aHKoB nepes LIB
P® no onepauuam BantotHoro PEMO coctaBnana 33,4 mapa AoAA., B TOM
ymncne 26,0 mapg, gonn. — no onepaunam cpokom 1 rog v 7,4 mapg gonn. —
no onepawmam Cpokom 28 aHel. B uenom 3a MOHb 3a40/1KEHHOCTb HaHKOB
no onepauunam BantoTHoro PEMO cHusmnack Ha 2,3% (B mae CHUMKeHWe co-
cTaBuno 6,6%). CokpalieHMe 3a[0/13KeHHOCTU BaHKOB Mepes peryiatopom
B MHOCTPaHHOM BantoTe 06yc/0BAEHO NPUOCTAHOBAEHWEM NPOBEAEHUS ayK-
uMoHoB BastoTHOro PEMO cpokom Ha 1 roa, asaaslerocs Hambosee BocTpe-
60BaHHbIM, POCTOM CTOMMOCTU BaZIlOTHOrO GOHANPOBAHMA, @ TAKKE CHUNXKE-
HMEeM Cnpoca Ha MHOCTPAHHYIO BatOTY B CBA3M CO CTabuAM3aumMen cuTyaumnm
Ha BaJIIOTHOM PbIHKe.

Ctabunmsauma MHGAALMM N Kypca NO3BOSIUM COBETY AMPEKTOPOB BaH-
Ka Poccum 15 uioHs 2015 r. B oyepeaHON pa3 CHU3UTb KIOYEBYHO CTaBKY
00 11,50% rogoBbix. ITO y»Ke YETBEPTbIN 3Tan CMArYEHUss MOHETapPHOM Mno-
JINTUKN NOC/e Pe3Koro yBe/IMYeHUA KAoYeBOlM cTaBkM g0 17% B aekabpe
2014 r. OcHOBaHMEM ANA CHUXKEHUA CTaBKM CTAsI0 COXPAHEHME CYLLEeCTBEH-
HbIX PUCKOB Aa/ibHelLWero oxnaaxaeHua sKOHOMUKK. Tak, ecnu B | KBapTa-
Jle MHAEKC BbiNycKa TOBAPOB M ycayr no 6a30BbiM BUAAM 3KOHOMUYECKOM
0eATeNbHOCTU CHM3UACA Ha 2,3% no cpaBHeHuto ¢ | kBapTanom 2014 r., To B
anpene nageHue coctasuno 5,8%, a B mae — 6,8%. B ycnoBuax npubnauke-
HMA PeanbHOro Ba/lOTHOIO Kypca pybas K dyHAaMeHTaIbHO 06OCHOBAHHbIM
3HaYEHMAM, a TaKXe NpeoaocneHus UHOGAALUMOHHOIO NuKa (16,9% B mapTe
2015 r.) cmArYeHne AeHEeXHO-KpeaMTHOM NONUTUKN NPeaCcTaBaAeTcs onpas-
AaHHbIM. an 93TOM B KOMMEHTapUAX K nocsiegHemy peleHnUo o CHUXXeHUun
KNt0YeBOM cTaBKM baHK Poccnmn BeCbMa OCTOPOXKHO FOBOPUT O NepcreKkTMBax
ee [a/ibHENLero NOHMXEeHUs, YTO BNosHe 06bACHMMO B YCIOBUAX BCE eLle
[O0CTaTOYHO BbICOKUX (XOTA U CHUMKAIOLLMXCA) MHONALMOHHbBIX OXKUAAHUN, a
TaKXe PUCKOB YXYALIEHMA BHELIHEeIKOHOMUYECKON U MOJIUTUYECKON KOHb-
FOHKTYpbl, HAaNpumep, B cBsi3u ¢ cobbiTamM B MNpeunm, Knutae nam Upaxe. B to
K€ BPeMsi Mbl Nos1araem, 4Yto B C/ly4ae NPOLO/IKEHNSA CHUNKEHUA MHPAALNM U
BO3MOHOM AedAAUMM B aBrycTe KAoYeBas CTaBKa MOMKET ObITb CHUXEHA [0
KOHLA roga ewe Kak MUMHMMYM Ha 1-1,5 n.n.
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2. MNATEXHbIXA BANAHC YKPENNIAETCA 3A CYET AEBA/NIbBALIUU
U CAHKLU WM

A.boxkeukoBa, N.TpyHUH

CoenacHo onybaukosaHHol baHkom Poccuu npedsapumernbHol oueHKe naa-
mexcHo2o 6asaHca 3a anpens—utoHb 2015 2. nonoxcumensHoe canbLoo cye-
ma meKyuwux onepayuli cocmasusno 19,2 mapo 0041., Cyu,ecmseHHo yaesnu-
YyuswiuCs 1o cpasHeHuto ¢ Il ka. 2014 2. (Ha 58,1% unu Ha 12,1 mapd donn.).
YeenuuyeHue cvema meKyu,ux onepayuli c8A3aHO, KK U rnpexcoe, ¢ aghgek-
mamu 0esanbeayuu U CaOHKYuUl: orepexarowum cokpaweHuem umrnopma
10 CPABHEHUK C 3KCIIOPMOM, COKpauweHUem ompuyamernbHol eenuyuHsl
€as1600 UHBECMUUUOHHbIX 00X0008, bAsIAHCA yCrye, @ MAK3e canb00 oraa-
meol mpyoa. B yciosusax npodonrarowuxca CaHKYUOHHbIX 02paHu4eHuli no
npusneyeHuto Kanumasna 6aHKU cHu3uau 6o Il ke. 2015 2. sBHewHuUe 0643a-
mesnbcmea Ha 12,3 Mapo 00:1., Noeawas HakorsaeHHsll paHee done. HebaH-
KosCKuli cekmop, Hanpomus, Hapacmus 6o Il K8. ceou sHewHUe 06a3amerno-
cmea Ha 3,9 mapd 0011., nocsie moeao Kak 8 | k. 2015 2. OHU COKpamunucs
Ha 8 Mmapo donn. B yeanom, Yyucmelli 861803 KANUMaAsna YaCMHbIM CEKMOPOM
cocmasun 20,0 mapd 004:1., YMO HUMCe coomsemcmaytoue2o 3Ha4eHus |
k8. 2015 2. Ha 38,5%. TeHOeHyuu 1 nosay200usA 1o38075t0m npeodnosioHUms,
Ymo npu omcymcmeuu HO8bIX BHEWHUX WOKO08 Canb00 rnaamexHoz20 ba-
AaHca no umozam 2015 2. bydem docmamoy4Ho 6onbwium, Yymobel obecrie-
Yume ycmolivueocme Kypca pybs 0axe ¢ y4emom 3HaYUMesnbHbIX 8bIraAam
o sHewHemy 0012y 8 KOHUe 2004.

MNMonoxuTtenbHoe casbao ToproBoro 6anaHca Bo Il KB. ocTanoch Ha ypos-
He | KB. n coctaBmno 44,1 mapa. Aonn. Ikcnopt ToBapos 3a Il ke. 2015 r. co-
KpaTtunca Ha 30% NO CPaBHEHMUIO C aHANOTUYHBIM MEPMOAOM MpeablayLLero
roaa (c 132,3 mapa aonn. oo 92,7 mapa, A40N.), B TOM YMC/E SKCNOPT CbiPoi
HedTM — Ha 39,7% (g0 25,5 mapa Aonn.), a npupoaHoro rasa — Ha 33,9% (ao
10,8 mapa AonA.). 3a 3TOT e nepuoa MMMNopT TOBapoB cHM3MCA Ha 39,8% (c
80,6 maipa gonn. Ao 48,5 mnpa aonn.). B pesynbrate NonoKuntenbHoe canbao
Toprosoro 6anaHca cHM3uAoCh Ha 14,7% No cpaBHEHMIO CO 3HaYeHMAMM |l KB.
2014 r. (c 51,7 mnpa gonn. ao 44,1 mapa aonn.) (puc. 1).

BbICOKOE MONOXUTEIbHOE CaNbA0 CYETA TEKYLLMX Oonepauunii obecneynna
AMHaMMKa canbao GpakTopHbIX AoxoA0B. Tak, aedmnumt 6anaHca ycayr cocra-
BMA 9,2 MApA A0N., COKPATUBLLMCH (MO abCOMOTHON BENUYMHE) NO CpaBHe-
Huto co Il kB. 2014 r. Ha 36%: MUMMOPT yCyr yMeHbLKUACA Ha 28,7% v poctur
22,6 MApA4 4O, YTO B NMEPBYO o4Yepeb 0OYC/NOBAEHO CHUXKEHMEM PACXO-
[,0B POCCUAH Ha MOE34KM 3a rpaHnLy, B TO BPEMA KaK IKCMOPT YCAYr COKpa-
TMAca Ha 22,7% po 13,4 mapa gonn.

OTpuuaTtenbHbI 6anaHc onaaTtbl TPyAa COKpaTU/IcA bosiee Yem B ABa pasa
(Ha 57,4%) po -1,1 mnpa gonn. (so Il k8. 2014 r. oH cocTaBnsAn -2,6 Mnpa,
nonn.), a aednumt 6anaHca MHBECTULMOHHbLIX Aoxomaos Bo Il kB. 2015 r.
No CpaBHEHMUIO C aHaNorMyYHbIM nepuogom 2014 r. cHusuncs Ha 36,5% (c
-21,9 mapa, gonn. Ao -13,9 mapa [04A.) B CBA3M CO CHUMEHMEM Pacxoaos
Nno 06CNyKMBAHUIO COKPATUBLLETOCA BHELWHErO A0/ra. MHBECTULMOHHbIE A0-
X0Abl K NONYYEHUIO YMeHbnancs Ha 32,1% (c 10,3 mnpa, Ao 7 mapAa, Aonn.)
B CBA3W C COKpalleHMem B NpeablayLinx Nepmosax MHOCTPAHHbIX aKTMBOB
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UcecmouHuK: BaHk Poccum, pacyetsl M3M um. E.T. Maingapa.
Puc. 1. Topeoseslli 6anaHc PO u uHOeKc Muposbix yeH Ha Hegpmeo 8 2006—2015 2.

YaCTHOTO CEKTOpPA, KOTOPbIE NCMO/Ib30BAJIUCh A/1A MOralleHMA BHEWHMX 065 -
3aTenbcTB. CHUMKEHMEe OO0XO0A4O0B K Bbinnate No HedMHAHCOBLIM Mpeanpus-
TMAM coctaBuio 28,8% (18,4 mnpg fonn.), a no 6aHkam — 62,5% (2,1 mnpg
OO/1.), 4TO ONPeaeNnno CHUXKEHME 0BLLMX O0X0A40B K Bbiniate Ha 34,8%
(21,0 mnpga gonn.). Takmm obpasom, cYeT TeKyLLMX onepaLmii obecneuynsan
3HAYUTENbHbIM NPUTOK BantoTbl B PP, HECMOTPA Ha yXyALWeHNe MaKpPO3KOHO-
MWYECKOM CUTYaLLUu.

B cBoto ouepesb aedpuumTt puHaHcosoro cyeTa Bo Il kB. 2015 r. cocTasma
14,5 mnpa gonn. (npotus 27,7 mapg, aonn. 8o Il k. 2014 r. v 37,3 mapA aonn.
B | KB. 2015 r.). O6s3aTeNbCTBA POCCUMICKMX SKOHOMMUYECKUX areHToB nepes,
MHOCTPaHHbIMW MO UToram anpena—utoHa 2015 r. cokpatuauncb Ha 9,4 mapa
00NN, Toraa Kak Bo |l kB. 2014 r. Bce ele Habaoganca ux poct (Ha 7,1 mapga,
nonn.). OCHOBHOe coKpalyeHue 06A3aTeNbCTB MPULLNOCL Ha HGaHKOBCKMIA
cektop: Bo Il kB. 2015 r. BCAeacTBME NPOAONMKAOLLMXCA CAHKLMOHHbIX Orpa-
HUYEHUI NO NPUBAEYEHUIO KanuTana BaHKM CHU3UAM BHELWHWe 0bsa3aTeNb-
cTBa Ha 12,3 mAapga 4on., norawas HakonieHHbI paHee gonr. HebaHKos-
CKMI CEKTOP, HAaNPOTUB, HapacTW BO Il KB. cBOM BHeLHWe 06A3aTeIbCTBa Ha
3,9 mapga, gonn., nocne Toro Kak B | KB. 2015 r. oHM coKpaTuancb Ha 8 mapa,
ponn. Ecnm o Il KB. 2014 1. NPUTOK NPAMbIX MHOCTPAHHbIX MHBECTULLMI B He-
6aHKOBCKUI cekTop coctasmn 10,6 mapg gonn., 7o Bo Il KB. 2015 r. OH CHuU-
3uncsa go 4,7 mnpg, fonn. 3a80MKEeHHOCTb MO CTaTbe «CCyAbl U 3aiMbl» CO-
KpaTuaacb Ha 2,9 mapa gonn.

MHoCTpaHHble aKTUBbI pe3naeHToB (0653aTenbCTBa MHOCTPAHHbLIX 3KO-
HOMMYECKMX areHToB nepes, POCCUNCKMMM) YBENNUYMANCH 33 anpesb—UioHb
2015r.Ha 5,1 mapg gonn. (Bo Il k. 2014 1. oHM BbipoCan Ha 34,8 mapa, 4on.).
MHOCTpaHHble akTUBbl BAHKOBCKOrO CEKTOpa YBEANYUANCH HA 2,3 MAPA A0,
MpnpoCcT MHOCTPAHHbLIX aKTUBOB MPOYNX CEKTOPOB COCTaBWUA 2,6 mapa, 40N.,
B TO BpemsA, Kak Bo |l kB. 2014 r. gaHHaA BeAMYMHA paBHANAcb 26,5 mapa
fonn. N3 HUx Ha npambie 1 noptdesibHble MHBECTULMM 3a pybex npuxogm-
nocb 2,7 v -0,1 mnpga gonn. cootsetctBeHHo (13,4 u 1,5 mnpg gonn. o
KB. 2014 r.). OTMeTuMm, YTo ecnn B 2014 I. pOCT BNIOKEHUIN B MHOCTPaHHbIEe
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aKTMBbl HeEBGAHKOBCKOro cekTopa bbls1 raBHbIM 06pasom obecrnevyeH Hako-
njaeHnem HaZMYHOM MHOCTPAHHOM BastoTbl, TO B | KB. 1 Il KB. 2015 r. 3KOHO-
MMUYECKME areHTbl COKPATUIN BIOKEHUA B HAJIMYHYIO MHOCTPAHHYIO BaNKOTY
Ha 5,5 mapga gonn. (no 2,8 mapa AoAA. 3a KBapTan). B LLesom, YNCTbIl BbIBO3
KanuTana YyacTHbIM cekTopom coctasun 20,0 mapa A0AA., YTO HUXKE COOTBET-
CTBytOLLEro 3HayeHusa | kB. 2015 1. Ha 38,5%, a Il kB. 2014 1. — Ha 8,3% (puc. 2).

TakMm 06pasom, faHHble NaaTeXHoro 6anaHca roBopAT O TOM, YTO, €Cn
B | KB. 2015 r. SKOHOMMYECKNE areHTbl UCMOb30BaAIM MHOCTPAHHbIE aKTUBbI
AN noraweHua obasatenbcTs, To Bo Il KB. 2015 r. X noBeAgeHMe HECKOJIbKO
M3MeHMNocb. Pasmepbl cokpaleHnsa obasaTenpcTB nepes HepesnaeHTamu
CYLLLECTBEHHO YMEHbLUMINCH, @ 06bEMbI MOKYNOK MHOCTPAHHbIX aKTUBOB pe-
3uAeHTaMM BbIpOC/U.

B uenom, gaHHble naaTeXHoro 6anaHca AEeMOHCTPUPYIOT COXpaHeHue
3HAYUTENbHOTO MONOXKMUTE/IbHOIO Ca/ibA0 CYETa TEKYLLMX ONepaLmin: HECMO-
TPA Ha BeceHHee yKkpensieHne pyb.isa, CoOKpalleHne MmnopTa TOBAPOB U yCayr
80O Il KB. MPOAOAKMNOCL NPU CTabUAbHOM 3KcnopTe. YTo KacaeTca puUHAHCO-
BOrO cyeTa, TO 3a Il KB. YNCTan 3340/1*KEHHOCTb POCCUMCKMX IKOHOMUYECKMX
areHToB nepes, MHOCTPAHHbIMU NMPAKTUYECKU HE M3MEHWUNACh, YTO OMATb XKe
CBUAETENBCTBYET O 3aBepleHnn $asbl afanTaLmm POCCUNCKON SIKOHOMMKMU
K WwoKam 2014 r. TeHaeHuMn 1 nonyroama No3BOAAIOT CAENATb BbIBOA O TOM,
YTO NPU OTCYTCTBMM HOBbIX BHELLHWUX LLOKOB 0bLLee canbAo naaTexkHoro ba-
NaHca no utoram 2015 r., ckopee Bcero, byaeT AOCTaTOYHO 60/1bLMM, YTOObI
obecneynTb YyCTOMYMBOCTb Kypca pybns, garke ¢ y4eTom 3HAYUTESbHbIX Bbl-
nAaT No BHELWHEMY [0y B KOHLE roaa.
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3. KOPINMOPATUBHOE KPEAUTOBAHUE BEPHY/TOCb B 2009 roA

M.Xpomos

Pocm npoueHmMHbIX CMA8OK € Ha4Yas1a 2000 U yxyoweHue obcayHusaHuUs 3a-
eMuwukamu mekyuweli KpedumHoli 3a00axeHHOCMU rpueesu K 3Ha4umero-
HOMY CHAMUI KPeOUMHO20 PbIHKA — 8 sHeape—mae 2015 2. 6aHKu cokpamu-
AU 8b10ayy Hosbix Ha 17,5% k momy xce nepuody 2014 2. O6bem 8bI0aHHbIX
Kpedumos o omHouweHuto K obopomy opearHuzayuli ynan 0o 22,0%. bonee
HU3KaA KpedumHasa akmueHocme bbiaa 3aguKkcuposaHa aAuwes 8 2010 e.
Ob6vem npocpoveHHoU 3adonxieHHocmu ¢ 1 AHeapsa no 1 uroHa 2015 2. yee-
AuYuaca Ha 30% u docmue Ha 1 utoHA meKyu,e2o 2o0a 6,2% om obuwe2o 06b-
ema 3a0osxeHHocmu, a rno pybaesoim Kpeoumam — 7,2%, ymo coomsem-
cmasyem MnuKo8bIM 3HAYEeHUAM rpouwinoz2o, 2008-2009 22., kpu3uca. baHKu
rnoddepxcusarom criped mexdy KpedumHoli cmasKkoli Ha cpok 0o 1 eoda u
Kntovesoli cmaskoli baHka Poccuu Ha yposHe 3,0-3,5 n.n. CoomeemcmeeH-
HO, nocse CHUXeHUs Kar4vesol cmasKku 8 mae 2015 2. 0o 12.5% cpedHes3se-
WeHHasA cmasKa ro Kpeodumam opudu4eckum aAUyam Ha cpok 0o 1 200a CHU-
3unace 00 16% 20008bix. baHKU 6anaHcupyrom Ha 2paHu ybeimoyHocmu u
He umerom cobcmeeHHbIX pecypcos 0415 0anbHeliue20 CHUMEHUS CMABOK.

B nepsble mecaupl 2015 r. 06bem pbiHKa KOPNOPATUBHOTO KpeauTOBaHUS
3aMeTHO yMmeHbluaca. 3a AaHBapb—main 2015 r. 6aHKM BblAaN KAUEHTAM —
OPUANYECKMM JIML@M HOBbIX KpeautoB B obbeme 11,9 TpnH pyb., uto Ha
17,5% meHbluie, yem B aAHBape—Mae 2014 r. (14,4 TpaH py6.). M3 aToro obbema
Kpeantos B pybasax 6bi10 BblgaHo 10,6 TpaH pyb., 4To Ha 16,9% HuXKe cooT-
BeTcTBytowero nokasatens 2014 r. (12,7 TpnH), a Bblgaya HOBbIX KPeauToB B
MHOCTPaHHOM BatoTe cCoKpaTuaacb 6onee yem B Aga pasa (c 49 mapa fonn. 3a
nepsble NATb MecAues 2014 r. 4o 24 mapg, 40N. 3a TaKoM e nepuog, 2015 1.).

O6bem BblAaHHbIX KPeanToB Mo OT-
HOLLEHUIO K 060poTy opraHusauuii B
2013-2014 rr. B cpegHem COCTaBAAN
3a AHBapb—Man 28,5%. 3TO HeMHoro 35
HUW}Ke, YeM 3a rog, B LLeJIOM BCNeACTBUE
CE30HHO CHWKEHHOW KpeauTHOM aK-
TMBHOCTM B MepBble MecAubl roga. B 25
AHBape — mae 2014 r. o6bem BHOBb
BblAaHHbIX KpeauToB coctaun 30% ot 20
BeM4YMHbI obopoTa, a B 2015 r. noka-
3atenb ynan ao 22,0%. bonee Hu3Kas
KpeauTHas akTUBHOCTb bbina 3adpuKcu-
poBaHa nuwb B 2010 r., Korga obbem
BHOBb BblZaHHbIX KPeaUTOB B SSHBapeE -

Mae COCTaBW/ INLLb 19’4% oT 060p0-|-a_ UcmoyHuK: PoccTaT, BaHK Poccmu, oueHkn U3,
Puc. 1. BHo8b 8bI0aHHbIe 6AHKOBCKUE Kpedumbl KOpnopamusHbIM
CokpalleHne obbema BblAaHHbIX
3aemMwuKam 8 004x K obopomy opeaHuzayuli, %

40

30

15

nek.12
¢des.13
anp.13
MioH.13
aser.13
OKT.13
nek.13
des.14
anp.14
nioH.14
asr.14
OKT.14
nek.14
¢des.15
anp.15

33 MeCcAL, 33 12 mecAues

HOBbIX KpeauToB MNpuBeno K yMeHb-

1 3pecb M fanee COBOKYMHbIE AaHHbIE NO KPeAUTOBAHMIO OPUAMYECKUX UL, BKIOYA-
10T KpeAuTbl MHAMBUAYANbHBIM NPeANpUHUMATENAM.
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LWeHno ob6bema KpeauTHOM 3a40/1KEHHOCTHM IOPUANYECKUX N1L, Nepes, baH-
Kamu. 3a NATb MecALLEB ee BeIMYMHa CHU3MAACh Ha 3,5% (1am Ha 2,1% c no-
NpaBKOM Ha NepeoueHKY KpeauToB B MHOCTPaHHOM BantoTel), B TOM ynucne
Ha 2,1% ymeHblunAcA 06bem 3a40/1KEHHOCTM MO pybaeBbIM KpeanTam 1 Ha
3,0% no KpeguTam B MUHOCTPAHHOM Ba/loTe B 40/1/1aPOBOM BblPAXKEHUU.

YXyALwaeTca u KauyecTBO KpeauTHoro noptdenn: obbem npocpoYeHHoM 3a-
[onxKeHHoctu ¢ 1 AaHBapAa no 1 mnoHAa 2015 r. ysennumnca Ha 30%. dona npo-
CPOYEHHOW 3a40/1KEHHOCTU B 0OLLEN BENNYMHE 3a40/1KEHHOCTM KOpNnopaTmB-
HbIX KNMEHTOB Bblpocna ¢ 4,6% Ha 1 sHBapa 2015 o 6,2% Ha 1 ntoHA. Mpu aTom
KauyecTBO KPeaWTOB B HaLMOHA/IbHOW Ba/lOTE M OCTAETCA XYXKEe, YeM B MHO-
CTPaHHOM’, U POCT A0/N NPOCPOYEHHOM 3a0/1KEHHOCTM NO pybaeBbIM Kpeau-
Tam 6bin bosblie: A0/1A NPOCPOYEHHbIX KPeamuToB B pybasx Bbipocna ¢ 5,5%
0o 7,2%, a AoNA NPOCPOYEHHbIX KPeaUTOB B MHOCTPAHHOM Bantote — ¢ 2,1%
00 2,9%. B pe3ynbrate, 401 NPOCPOYEHHOM 3a40/IKEHHOCTM NOYTU BMJIOTHYHO
npubamsmnacek K makcumymam 2009-2010 rr. (6,4% no Bcem Kpeautam, B TOM
yncne 7,2% no Kpeautam B pybasx no coctoaHuio Ha 1 uioHa 2010 r.), a no
pyb6ieBbIM KpeanTam NMKOBbIM YPOBEHb MPOLLIOTrO KPU3MCA YIKE AOCTUTHYT.

Ewe oaMH nokasaTtesb KayecTBa KpeanTHoro noptdens — oTHOWeEHMe pe-
3epBOB Ha BO3MOMKHbIe MOTEPU MO KpeauTam K BeIMYUHE KPeaUTHOM 3a40/1-
KEeHHOCTU, — TaKXe yXyallaeTcAa, XO0TA ero AMHaMWKa He TaK NOoKa3aTe/ibHa,
KaK poOCT NPOCPOYEHHOM 3a40/1KEHHOCTU. BennunHa pesepBoB no Kpegmutam
KOPNOPATMBHbIM 3aeMLLMKAM 33 NepBble NATb MeCcALEB TEKYLLEro roaa yse-
Anymnacb Ha 13,8%, a ee OTHOLLIEHWNE K 06BbEMY KpeaAUTHOM 3a40/1KEHHOCTHU
BbIpOCa0 € 6,9% Ha 1 AHBapa 2015 . oo 7,9% Ha 1 nioHs 2015 r. Mpu aTom nu-
KoBbI ypoBeHb 2010 r. 6bi/1 ropasao Bbile: Toraa 06bem chopMUPOBaAHHbIX
pe3epBOB Ha BO3MOMKHble noTepu gocturan 11,5% oT BennUMHbI KpeauTHOM
3340/1’KEHHOCTH.

KntoueBoi npuuYnHOM 3aMe/IeHUA KPeaUTOBaHWA CTa BbICOKMIA YPOBEHb
NPOLEHTHbIX CTaBOK. OCOHBEHHO 3TO BblN10 3aMETHO B NepBble MecALbl roaa,
KOr4a pesKui pocT CTaBOK BaHKOBCKOro KpeauToBaHMs, NOC/eA0BaBLUMIA 32
yBe/IMYeHMeM KAoueBOM CTaBKM BaHKa Poccuu, npuBen K peskomy CHuKe-
HUIO er,EI,VITHOVI 3a40/1KEHHOCTU KOPNOPaTUBHbLIX 3aeMLLIMKOB.

Mpu 3TomM BaHKM YCTOMYMBO COXPAHALOT CNpes MeXAay KpeaAnTHOM CTaBKOM
Ha cpoK Ao 1 roga u kK4yeBow cTaBkol baHka Poccum Ha yposHe 3,0-3,5 n.n.
CooTBeTcTBEHHO, B AHBape 2015 r., Koraa KawyeBaa cTaBKa coctaBnsan 17%
rogoBbIX, OaHKM KPeanToBaan LPUANYECKUX nuu, nodutn no 20% rogosbix.
Mocne cHUXKeHMA KntoyeBol ctaBkM A0 12,5% B mae 2015 r. cpegHeB3BeLleH-
HaA CTaBKa Mo KpeanTam IopUANYECKMM NMLLAaM Ha CPpoK A0 1 roaa cHM3MAach
00 16% roposbix. Tem He MeHee AMHAMMKA KPeAUTOBAHUA TaK U He BOCCTa-
HoBMWAack. 3a nepuog AHBapb—Mali 2015 r. avwb B anpene obbem pybaeson
3a40/1KeHHOCTM yBennumaca. B anpene ke 2015 r. Habaoaanocb U MaKkcu-
MaJibHOE B TEKYLLEM rofy COOTHOLIEHWE BHOBb BblAAaHHbIX KpeanTos n 06o-
poTa opraHmsaumii —25,4%. B ocTasibHble MecsLLbl TEKYLLLErO rofa 3a401KeH-
HOCTb NPeAnpPUATUIN NO BAHKOBCKMM KpeauTam COKpallanacb, HECMOTPSA Ha
nocnefoBaTe/bHOE CHUXKEHNE CTOMMOCTU 3aMMCTBOBAHUN.

B 6aumkaliwme mecsaubl CTarHaumsa Ha KPeaUTHOM PbIHKE COXpaHuUTCA, a
yXyOlWeHMe KayecTBa KpeguTHOro noptdena npoaokutca. BaHKOBCKWUM
cekTop 6anaHcMpyeT Ha rpaHu ybbITOYHOCTM, MO3ITOMY Pe3epBOB AJA CHU-

1 O6meHHbIV Kypc pybas 3a NATb NEPBbIX MECALEB TEKYLLEro rofa YKpenuaca K fon-
napy CLLA Ha 5,8%
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KEHUA KPeAUTHbIX CTaBOK y GaHKOB 21 2,5
P
HeT, a A/15 3aeMLUMKOB OHM BCe ewe 2 ~ S —_ [
AN 2N N Y. VAN ~ 1
CVILIKOM BbICOKM — K/lOYeBas CTaBKa 15 | Y% .+ NN 10
13 v/ AN [/ a~los
baHka Poccum oo cux nop He BepHy- 1 /N N 00
. A ) 7’ \N ’
Nach K ypoBHAM oceHn 2014 r. poee 94— A4 N “f o5
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paHee B3ATbIX KPeguToOB Mpeanpu-
ATUA BYAYyT CKAOHHbI AOMyCKaTb Bce

60onblle NPOCpPoYEK B 0O6CNYKNBAHMM

cBOUX 0683aTeNnbCTB nepes, 6aHKaMVI, = CTaBKa no pyb/1eBbimM KpeanTam HedUHAHCOBbIM OPraHM13aLLMAM Ha CPOK
[o roaa 6es yyeta CoepbaHKa

KntoyeBas ctaBka baHka Poccuu, B cpeagHem 3a mecau,

4YTO B CBOIO o4epeab 6VAET yBenn4iun-
BaTb OLUEHKY 6aHKamu puUcKkoB Kpeagu-
TOBaHMA M OONOJIHATE/NIbHO OrpaHu-
HMBATL BOSMOMHOCTU KaK CHUMKEHUA UcmoyHuk: baHk Poccunm, oueHkn U3,

KPeanTHbIX CTaBOK, TaK N HapalluBa- Puc. 2. MpoueHmHsie cmasku u memn pocma pybegoli
HNA KpeanTtoBaHUA. 3a0omueHHocmu npeonpuamuli

=== Temn pocTa py6/1eBbiX KPeAMTOB HEPUHAHCOBbLIM OPraHU3aLMAM 3a
mecsy, (npasas wWkana)
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4. PUHAHCOBbIE PbIHKU: OCHOBHbIE TEHOEHUWU U PUCKU

A.Abpamos

Hecmomps Ha cHuxceHue cysepeHHo20 pelimuHea Poccuu 0s8ymsa azeHm-
CMeaMu U3 mpex, UHBEeCMopbl He NPOoABAAIM CKAOHHOCMU K pacnpodaxce
akyuli pocculickux amumeHmos. B cpedHecpo4yHoli nepcnekmuse pocculi-
CKUli pbIHOK aKyuli 6ydem noodsepxceH 8AUAHUIO YUKAUYecKol meHOeHyuu
0b6pamHo20 nepepacnpedeneHuUs UHBECMUUUOHHbIX PECYPCO8 U3 CMPAH pas3-
8UBAIOUUXCA 8 CMPAHbLI pa3gumble. MIHOUKAMOPOM nogedeHUs UHOCMpPAaH-
HbIX MopmMesibHbIX UHBECMOPO8 A8/19emCsA MoKa3amesb NPUMOKA/ommokKa
cpedcmes 8 POHObI, Crieyuanu3upyroWuecs Ha UHBECMUYUAX 8 aKyuu pas-
8UBAIOUUXCA PbIHKO8. [aHHbIU UHOUKamop no Poccuu rnokassigaem, Ymo
UHOCMPAHHbIe nopmaesnbHble UHBECMOpbI MPOABAAIM «MePreHUE» K 8/10-
HEHUAM 8 aKyuU pocculickux amumeHmos (6osee 200a MoOMoK 0eHer Hbix
cpedcme Haxo0umcs 8 cOCmMosHUU «b6oKoso2o mpeHOa»). Ho maKkue oxcu-
OaHUA UHBECMOPOB HE MO2YM MPOOOMHAMbLCA 8€4YHO — yCUsieHUe PUCKO8 Oe-
8anbeayuu pybns, MAKPOIKOHOMUYECKaAa HecmabunbHocms, obocmpeHue
cCUMyayuu ¢ CaGHKYUAMU, aKMbl MoAUMUYECKo20 0as8ieHus Ha UHBECMOpPOo8s
Mo2ym nopodums HOBYHO B8O/HY PACMIPOOAH OCMABWUXCA AKMUBOS.

3 utona 2015 r. areHTctBO Fitch Ratings octaBuno 6e3 nameHeHus pei-
TUHIOBYIO OLEHKY Ans Poccum Ha ypoBHe «BBB-» ¢ HeraTMBHbIM MPOrHO30M.
Kak nsBecTHo, 26 AHBapa 2015 r. penTnHrosoe areHTcTBo S&P cHM3uno cy-
BEPEHHbIN penTuHr Poccuiickon degepaunn 40 YPOBHA HUNKE MHBECTULLU-
OHHOro — «BB+/negative», a 20 ¢pespana 2015 r. Moody’s Investors Service
CHU3W/IO CYyBEPEHHbIN POCCUINCKUIN peUTUHr ¢ Baa3/Prime-3 go yposHa Bal/
Not Prime, TO eCTb HUXe UHBECTULMOHHOTO, TaKKe C HEeraTUBHbIM MPOTHO-
30M. Takum 06pa3om, NOTEHLMANbHbIE PUCKM MACCOBOTO BbiBOAA CPEACTB U3
ob/iMraunii poccUMCKMX SMUTEHTOB B c/lydae oT3biBa Fitch Ratings nHeectu-
LMOHHOrO penTuHra Poccum coxpaHstoTcs.

CyMmapHble MHBECTULMU MHOCTPAHHbIX NOPThENbHbIX UHBECTOPOB B LIEH-
Hble Bymarv pocCcUCKMX SMUTEHTOB MOTYT OLLEHMBATbCA B Pasmepe OKOo
300 mnpg, gonn. CTOMMOCTb aKUMIM POCCUMCKMX KOMMaHWUN, NpUHaZiexa-
LWMX Hepe3naeHTam, No HallMMm OLLeHKaMm, coctasnset 75-80 mnapa aonn.t
13 obuwen Kanutaamsaumnm poccuiickux OAO no ntoram 2014 r. 8 520 mnpg
nonn.2, 8 tom uncne free float 130 mapa aonn.® BbiBoa, 3a KOPOTKOE Bpems
OaXKe 4aCTu 3TUX CPeACTB MOXKET CNpoBOLMPOBaTb 06Ban LeH pUHAHCOBLIX
WMHCTPYMEHTOB U MOA0PBaTb N/IaTEXEeCNoCOHBHOCTb MHOTUX YY4aCTHUKOB PblIH-
Ka. OgHaKo Npu HEKOTOPOM CHUXKEHMM aKTUBHOCTU HEPE3UAEHTOB Ha 06/11-
ralMOHHOM PbIHKE KaKUX-MBO NPU3HAKOB rpsaayLLMX MacCoBbIX pacnpoaax
LEeHHbIX bymar pOCCUIMCKMX SMUTEHTOB MOKA HE 3aMETHO.

Hanpsmyto yTpaTa MHBECTULMOHHbIX PerTMHroB Poccueit He Bneyet 3a
coboi MaccoBOM PacnpoAarkKM akLUMin POCCUMCKUX SMUTEHTOB, KOTOPbIE MO

1 Okosno 60% or free-float no oueHke CoepbaHKka KUB («kKommepcaHTby, 17.01.2014).
2 Mo gaHHbIM S&P.
3 25% OT KanuTanusaumm no oueHkam CbepbaHKk KUB.
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UcmouHuK: pacyeTsbl no gaHHbiM The Wall Street Journal u Thomson Reuters Eikon.
Puc. 1. [nybuHa u npoooaxumenbHOCMb meKyuje2o (PUHaHCo8020 Kpu3suca 8 cmpaHax BPUKC Ha 30 utoHsa 2015 e.
(nuk = 100%)

CBOEI CTOMMOCTM U TaK Haxo4AaTcA Ha «AHe». AHaNM3 MNPOCMNeKToB 3MUCCUU
KpynHenwmnx B3anmMHbix ¢oHaos CLUA, MHBECTUMPYIOWUX B POCCUMCKNE aK-
LMW, MOKa3bIBAET, YTO B HUX HE UAET peyb O pacnpofaxke aKTUBOB AaHHbIX
$OHA0B B C/lyYae CHUMKEHUA pelTuHra Poccumn HUMKe MHBECTULIMOHHOTO. He
NPOSBAAIOT CKAOHHOCTEN K pacnpoarkam akuui pOCCUINCKUX SMUTEHTOB U
KpynHenwmne 3anagHble NeHCMoHHble GpoHAbl. Hanpumep, cokpalleHme cTo-
MMOCTWN NOPTHENs POCCUNCKUX aKLMIN B aKTUBaxX HOpBEXKCKOro CyBEPEHHOro
neHcnoHHoro ¢poHaa — MobanbHbili (GPFG) ¢ 7,9 mapa aonn. 8 2013 r. ao
4,3 mnpg gonn. 8 2014 r. npomn3oLwwao B pesyabtate NepeoLeHKn nx CTonmo-
CTW B YCNOBUSAX AeBasbBaLyMu pybns, a He pacnposa.

BcpegHecpoyYHOM NepcneKkTUBE POCCUMCKUM PbIHOK aKLUWIA byaeT noasep-
KEH BAUAHUIO LUMKANYECKON TeHaeHUMn obpaTHOro nepepacnpeseneHus
WHBECTULMOHHbIX PECYPCOB U3 CTPaH Pa3BMBAIOLLUXCA B CTPAHbI pa3BUTbIE.
Kak noKkasaHo Ha puc. 1, nocne kpusunca 2008r. y»ke B TeueHume 85 mecaues He
MOTYT BOCCTAaHOBUTbLCA A0 NPeaKPU3UCHbBIX MUKOB He TO/IbKO MHAEKCbl PTC n
MMBB, HO 1 6pasunbckuii Bovespa. B TeueHne 92 mecaLeB He MOXKET BOC-
CTaHOBUTbCA KUTalckMi nHaeke Shanghai Composite. BocctaHoBMBLWIMINCA
WHAUNCKUIA MHAEKC, TemM He MmeHee, B 2015 1. noKasbiBaeT cnabbie pesysib-
TaTbl No goxoaHocTtu. MNepepn Poccueit, Kak n MHbIMK cTpaHamn BEPUKC, cTo-
WT cepbe3Has npobaema NOUCKA HOBOM MOAENM IKOHOMMUYECKOTO POCTa.
MOMMMO HEraTUBHbIX LLUKANYECKUX TPEHA0B POCCUICKNIA PbIHOK aKLMMN UC-
MbITbIBAET 3HAYMUTENbHbIE NPO6AEMbI B CBA3M C HU3KOW LLEHON HEedTU, MeXK-
OYHAPOAHbIMU CAHKUMAMMU U BONATUNBHOCTLIO BA/ILOTHOTO Kypca. Harnaa-
HbIM MHAMKATOPOM MOBEAEHUSA MHOCTPAHHbIX NOPThENbHbIX WHBECTOPOB
B OTHOLUEHWN POCCUMCKOro PbiHKA aKUMI ABASETCA MOKasaTenb NpuUToKa/
OTTOKa CPeACTB YacCTHbIX MHBECTOPOB B POHAbI, Ceunannsmpyowmecs Ha
MHBECTULUMAX B aKLMM Pa3BUBAKOLLNXCA PbIHKOB (puc. 2). B Poccumn cym-
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UcmoyHUK: paccunTaHo no AaHHbim IFS IMF, MockoBcKow 6upyu u pecypca EPFR.
Puc. 2. Mpupocm uHOekca PTC u yeHbl Ha Heghmo Mapku Brent, npumok (0mmok) cpedcme 8 hoHObI, UHBecCMupyoujue
8 Poccuto, paccyumarHbIl Hapacmarouwum umoaom ¢ Hoabpsa 2000 2. no utoHs 2015 2.

MapHbIN 06bEM AaHHbIX POHLOB HE MPEBbLIWAET HECKOIbKUX MUAINAPA0B
[0N1apoB, OA4HAKO MO MOBEAEHMIO AAHHbIX MHBECTOPOB MOXHO CYAUTb O
OVHaMUKe B/IOKEHWUI B POCCUICKME aKuum 6onee KpynHbIX r106aabHbIX
$oHAO0B.

C mapTa 2014 r. no utoHb 2015 . AaHHbIM MHAMKaTOp No Poccum noka-
3bIBaeT, YTO MHOCTPaHHble NopTdenbHble MHBECTOPbI MPOABAAIOT «Tepre-
HUE» K BNOXKEHUAM B aKLMMN POCCUNCKUX IMUTEHTOB. OBbIYHO MX NoBeaAeHMe
OYeHb LUMK/ANYHO: Ha AHe KpU3uca OHM NMOKYNalT aKkuMK, @ B MOMEHT Bpe-
MeHU, BAN3KUI K MaKCUMYMY LieHbl, aKLLMKW HAYMHAOT pacnpoaasatbes. Mo
3TOM NornKe NpumepHo B mapte—anpesne 2014 r. HBeCTOPbI AO/IKHbI 6blaAn
HayaTb MaCCOBbIN BBOA AeHer B Poccuto, o4HaKO M3-3a CaHKUMiI, BONATU/b-
HOCTW Bas/ItOT M CMafa B SKOHOMMUKE POCTa He npou3oLwno. Yke 6onee roaa
MOTOK AEHEXHbIX CPeACTB AAHHOW KaTeropmMm MHBECTOPOB HE MEeHAETCA, Ha-
XOAACb B COCTOAHMM «BOKOBOro TpeHAa» (BblAeNEeHO KPacHbIM Ha rpaduke).
Mpun atom 1 6ercTBa nopTdenbHbIX MHBECTOPOB He HabntogaeTcsa, YTo roBo-
PWUT O TOM, YTO OHM FOTOBbI }KAAaTb U3MEHEHUI K Ny4LLIemy.

B atom cmbicne B 1 nonyroanm 2015 1. XKMBYLLMIA B YCNOBUAX CAHKLUA U
HU3KMX LEH Ha HedTb POCCUMCKUI PBIHOK aKLMN CMOTPENCA AaKe /yylle,
yem, Hanpumep, asnaTCKUe PbiHKK, OTKyAa € MioHA 2015 r. MHOCTpaHHbIe
WMHBECTOPbl aKTUBHO BbIBOAWM CpeacTBa. Hanpumep, ToNbKO 3a Hedento,
npeaLwecteytoLyto 12 ntoHa 2015 r., ¢ KUTANCKOro pbIHKa MHOCTPAHHbIE GOH-
Abl BbIBEN 7,9 MApA AONA., YTO ABAANOCH aBCONOTHBIM PEKOPAOM 33 BECH
15-neTHWUt nepmog HabnogeHnin EPFR Global.

KoHeuHo, Takune 0KnaaHuA MHOCTPAHHbIX MHBECTOPOB B OTHOLLIEHUM pOC-
CUIMCKOTO PbIHKA aKLUWN He MOTYT NMPOAO/IKATLCA BEYHO. YCUNEHWe PUCKOB
AeBanbBauum pybaa, MaKPOIKOHOMMUYECKAsA HecTabunbHOCTb, 06oCTpeHune
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CUTYaLMK C CaHKLMAMM, aKTbl MOAUTUYECKOTO AaB/eHUA Ha MHBECTOPOB MO-
ryT NOPOAUTb HOBYHO BOJIHY PAcMpOAarK OCTABLUMXCA aKTUBOB MHOCTPAHHbIX
WMHBECTOPOB, YTO, B CBOIO OYeEpeb, MOXKET NPUBECTU [aXKe K BDEMEHHOM No-
Tepe IMKBUAHOCTU BHYTPEHHUM PbIHKOM aKLMWA.

MopTpeT MHOCTPaHHbIX MHBECTOPOB OP3 Pa3sHOPOAEH: 3TO M MEHCUOHHbIE
doHAbl, B3anMHble PoHAblI U POHAbI aNbTePHATUBHbLIX MHBECTUUMI. [arxe
Yy CaMbIX KOHCEPBATUBHbIX MHBECTOPOB (MEHCUMOHHBIX GOHAOB, HampUmep,
HopBeKCKoro cyBepeHHoro neHcMoHHoro ¢poHaa — MobanbHbIN) peweHue
0 NpuobpeTeHUn 1N NPoJAKe TEX MU UHBIX LLeHHbIX Bymar cyBepeHHbIX SMU-
TEHTOB MPMHMMAETCA Ha OCHOBE NPaBMAa PasyMHOro MHBECTOPA YMNOJHOMO-
YeHHbIMM opraHamn ¢oHAa. B HacTosLLee BpeMA PeNTUHIM MHOTUX Pa3BU-
BaOLMXCA PbIHKOB HAaXOAATCA Ha rpaHW «MycopHOro», Poccusa nvwb oaHa
M3 NepBbIX CTPaH UCMbITasa 3TO CHUMKEHWe. B 3TUX ycnoBMAX MEHCUOHHbIe
doHAbl He ByayT MHMLMMPOBATb 06BabHbIX pacnpogak obanraumin Poccun,
MOCKO/IbKY 3TO MOKEeT 06BasinTb JONT APYTMX Pa3BMBAOLLMXCA PbIHKOB. Mpo-
CMNeKTbl aMuccum B3anmHbIx doHaos (PIMCO, BlackRock v ap.) He cogepskat
OMUCaHUA PUCKOB NPOAAMNKM POCCUNCKMX aKTUBOB B C/ly4ae NOTEpPU CTPAHOM
WMHBECTULMOHHbIX PEATUHTOB.

Moka e nosefeHMe MHOCTPAHHbIX MHBECTOPOB Ha PbIHKE CYBEPEHHOrO
[0/1ra NOKa3bIBaET, YTO MX B Bosblieint mepe 3a60TAT PpaKTOpbl MAKPOIKOHO-
MUYECKOM N GUHAHCOBOW CTabUABHOCTU, YeM reononnTnyeckme pucku. Kak
MOKa3aHo Ha puc. 3, gMHaMuKa npemun CDS, xapaKTepusytoLlel KpeguTHble
PUCKM MO POCCUIACKOMY CYBEPEHHOMY A0ArY, NOAHOCTbIO 3aBUCUT OT BOMA-
TWUbHOCTW BANIOTHOIO Kypca. Pazmep faHHOM NpemMun AOCTUT MaKCMMyMa B
628,5 n.n. 11 ¢esBpans 2015 r. B MOMEHT MaKcMmaabHO cnaboro pybns, a B

I Kypc ponnapa, pybneit (ocb cnpasa) —CDS 5Y Poccusa mid, NpoLeHTHbIX NYHKTOB (OCb ceBa)
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McmoyHuUK: pacyeTbl aBTOpa Ha OCHOBaHUK AaHHbIX baHka Poccum n pecypca CBonds
Puc. 3. Pasmep npemuu CDS Ha 2ocydapcmeeHHsbili done P® u kypc pybns c 1 aHeapsa 2012 2. no 8 urons 2015 a.

20



MAKPO3KOHOMWKA N DUHAHCBI

HacToALLee BpemMs Mo mepe ykpenaeHua pybas npemus CDS onyctunach 4o
355,0 n.n. (Ha 7 ntona 2015 r.). NMpur STOM HECMOTPA Ha CYLLLECTBEHHOE CHUMKe-
HMe Npemunmn, ee pasmep NoOKa OCTAETCA Ha YpPOBHEe NpmmepHo B 1,5-2 pasa
BbllLE OPUEHTUPOB, AENCTBOBABLLMX A0 KOHUa 2013 T.

PucKM KopnopaTUBHbIX 061MraLMii MOryT MaTepMann3oBaTbcsa B popme Ko-
BEHaHT M peanusaumm odepT. KoBeHaHTbI MOKa elle c1abo pacnpocTpaHeHsl
Ha BHyTpeHHem obauraLMoHHOM pbiHKe, B 2013 1. B cpegHemM Ha O4MH BbIMyCK
KOpMopaTMBHbIX 06AMraumii Npuxoguaock Bcero 1,2 KoBeHaHTbl, B TO Bpems
KaK Ha BbINyCK eBpoobauraumii pocCUMCcKMX KomnaHunin — 9,3 KoBeHaHTbIL. Mo
YCTHbIM OLEHKaM aBTOPOM YNOMSHYTOIO UCC/IeA0BaHUA MO KOBEHaHTam poc-
CUMACKNX SMUTEHTOB NMPUMEPHO YETBEPTb BbIMYCKOB €BPO06AUraLMii POCCUIA-
CKMX SMUTEHTOB COAEPYKaT KOBEHAHTY B BUAE YC/IOBUA HaNMUMUA NMHBECTULMOH-
HOro PerTUHra y SMUTEHTA. B JaHHOM Cydae « HECUMMETPUYHOCTb» KOBEHAHT
BHYTPEHHMX U BHELHWX BbIMYyCKOB 06/Mraumii KOpnopaTUBHbIX 3MUTEHTOB
CO34a€eT CyLLEeCTBEHHbIE PUCKM ONA BNAAENbLEB BHYTPEHHUX 06auraumii, no-
CKO/bKY B C/ly4ae peann3aLmm KOBEHAHT Ha BHELUHWUX PbIHKaxX Npasa Blage/b-
ueB pybaeBbIX 06UraLMi ABNAIOTCA NPAKTUYECKU HE3aWMLLEHHbIMU.

Mo HalwemMy MHEHWIO, PUCKWU peanm3aumnm BHELHMX KOBEHAHT MpW CHU-
KEHUU PENTMHIOB KOMMAHWUI [0 YPOBHA HUMKE WMHBECTULMOHHOIO HeBse-
JIMKX MO c/efyowmm npuynHam. B ycnoBuAX orpaHMYeHHOCTU BHELIHUX
PbIHKOB 3aMMCTBOBAHWNI ANA POCCUMCKMUX KOMMAHUI KPYMHble AeprKaTenm
poccuickux obanraumn 6yayT 3amHTEpecoBaHbl B TOM, YTOObl He co3aa-
BaTb U3/IUWHUE PUCKM, MPENATCTBYIOLWME YCTAHOBAEHHbIM rpaduKkam no-
raweHma 06a3aTenbCTB SMUTEHTOB MO MPOLEHTHLIM BbINaaTam U CyMMam
OCHOBHOro gonra. Moka poccUiicKMe 3MUTEHTbI A06POCOBECTHO BbINO-
HAIOT CBOM 06A3aTenbCTBa MO eBpoobAnraumam mnx aep:katenu oyayrt se-
cTu cebs BnosHe cbanaHcMpoBaHO. B HacToALLee Bpema faKe Npu CHUXKe-
HUM PEUTUHTOB KPYMHbIX POCCUIACKUX SMUTEHTOB HUMKE MHBECTULLMOHHOTO
YPOBHA MHOCTPaHHbIE MHBECTOPbI HE NPOABAAOT KAKON-TMB0 HEPBO3HOCTH
M CKIOHHOCTM K pacnpofaxam AaHHbIX 06auraumii. BaskHyto ponb B 3TOM
UrpaeT AeMOHCTPUMPYEeMble MOHETapHbIMM BAACTAMU CNocobHOCTU yaep-
KMBATb CTabUAbHbIM Pyb6/b, KOHTPONNPOBATL BIOAMKETHBIN AedULMUT, Noa-
OepKNBaTb YCTOMUYMBOCTb OAHKOBCKOM CUCTEMbI, TO €CTb COXPaHATb MaKpPO-
9KOHOMMYECKYH CTabUAbHOCTb.

Mo oueHKkam Chonds, B 2015 r. npeactonT noracuTb pybnesbix Koprnopa-
TUBHbIX 061MrauMin Ha cymmy oKoso 1,4 Tp/iH py6., HO 3TO HUKAK He CBA3aHO
C peiTMHramu. Bemay noka elie He3HaYUTENbHOrO OTHOCUTE/IbHOTO Pa3BU-
TUS BHYTPEHHErO pblHKa KOPMOPATUBHbIX 06AMrauuii PUCKM AaHHOTO cer-
MeHTa pbIHKa HOCAT CpeAHEecpPOoYHbIii xapakTep. OCHOBHOM M3 HUX 3aK/to-
YyaeTca B TOM, YTO MPU OMepexKatoLem pocTe onepauuii KpeguToBaHUA MNog,
«3an0r» KoprnopaTueHbIx 0banraumnii 8 popme caenok PEMO, faHHbIN pbIHOK
OCTaeTCs HU3KO IMKBUAHbIM, rae 06bem PbIHOUYHbIX CAENO0K C 06AMraLmMm co-
ctasnseT Bcero 1,7% ot o6uieit CToMMOCTH caenok (puc. 4). 3To nopoxKaaet
npobnemy onpeaeneHns afeKBaTHOM CnpaBea/IMBoOM PbIHOYHON CTOMMOCTHU
obaunraunin Ha 6anaHcax PUHAHCOBLIX OPraHM3aLM U KpU3NCca IMKBUAHOCTHU
OaHHbIX LEHHbIX Bymar B cny4vae HacTynieHusa HebnaronpuaTHbIX CLLeHapueB
Ha GMHAHCOBOM PbIHKE.

1 Bazzana F., Zadorozhnaya A., Gabriele R. The role of covenants in bond issue and
investment policy. The case of Russian companies. MpenpuHT Aoknaga Ha XVI MexxayHapoa-
HOM anpenbCcKoit KoHdpepeHuun B HNY BLL3, 2015 r., cc.29-30.
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@ AYKLMOHHBIW (PbIHOYHBIN) pexum N Pexxnm neperoBopHbIX CAENOK O Pexum caenok PEMO

McmoyHUK: pacyeTbl aBTOpa Mo AaHHbIM MOCKOBCKOW BUPHKU.
Puc. 4. Cmpykmypa coesnoK ¢ KoprnopamusHeiMu obaueayuamu Ha Mockosckol bupce, %
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PEA/IbHbINA CEKTOP

5. CE/IbCKOE XO3AMCTBO: POCT LLEH N CHUXKEHUE
CNMPOCA MEWAIKOT UMNOPTO3AMELLIEHUIO

H.Waranga

Temnsl npupocma npou3soo0cmea 8 cenbCKom xo3slicmee 8 anpesne—mae
2015 2. 3ameodnunucs (c 4,2% e mapme 00 2,7% e mae). YxyouweHue ou-
HOMUKU 8 3HaYumesbHoU cmerneHu 06bACHAeMCca pe3KUM COKpaujeHuem
8HYymMpeHHee20 crpoca: obopom Po3HUYHOU MOopaossau npPoodo8os6CMEEH-
HbIMU mosapamu cocmasnAn 8 anpene—mae 91,2—-91,3% K aHanA02U4YHOMY
nepuody 2014 2. Ha ¢poHe cmosb pe3Koz20 cxamus HympeHHe20 crpoca
Ha Mpodososnbcmeue Aaxce COKPAaUWarouuecs memrel Npupocma 8 ceslo-
CKOM xo3Alicmee ceudemesibCM8yrom 0 mMmom, Ymo ornpeodesieHHbIe Mpo-
yeccol UMNopMo3ameweHus umerom mecmo — 00749 0meyecmeeHHo20
npouzsodcmea Ha BHyMpeHHeM pbiHKe ygeau4yusaemcs. [pedsapumers-
Hble umoau rnocesHol Mokasbisarom, Ymo pasmep naou,adeli 8 Uesaom co-
XPAHU/ICA HO YpOBHE MPOouis1020 20040, 3d UCKAOYEHUEeM Kapmogens u 080-
weti, naow,adu nNod Komopsle yseauduauce 8 1,5 paza. Bmecme ¢ mem
pocm ueH Ha pecypcbl (npexde sce2o — yoobpeHUA) moe npusecmu K co-
KPpQUWjeHUI UX UCMOMAb308AHUA 0aXe Npu COXPAHeHUU pa3mepos naoua-
deli. B amom cnay4ae 8aa08bili cOOp MoMeEemM 0KA3amosCa MeHbW UM, YeM 8
npedbidyujue 200bI.

CeNbCKOX03ANCTBEHHOE NPOU3BOACTBO

B anpene—mae Temnbl pocTa B CE/IbCKO-XO3AMCTBEHHOM CEKTOpe 3ames-
nannuck. Kak BuaHo Ha puc. 1, B | kB. 2015 r. Temnbl pocTa 6blK BblllE, YEM
B NpeablayLiem roay, o4HaKo 3aTem Ha-
CTYNWA nepesom, CTaBWUi ocobeHHo 105
ABHbIM NO nToram mana 2015 .

ConocTaBfieHMe MNOKasaTenen npu-
pOCTa BbIMyCKa MO OCHOBHbIM MPOAYK- 103 -
TaM B XMBOTHOBOACTBE MOKa3aso, YTo
Temnbl npupocta B | kKB.2015 r. Haxoau-
JINCb B rPaHULAX OObIYHbIX MHOroner- 101 -
HUX KonebaHuii (cm. OMIC Ne8). OaHa-
KO ecnu paccmaTpuBaTb NoKasaTenn 3a
MaW, TO BUAHO, YTO NPUPOCT MO MSACY U
nTMye B XXnMBom Bece B mae 2015 r., Kak
n B mae 2014 r., ABNAETCA CaMbIM HU3-

KMm 3a nocnegHue 10 net (cm. puc. 2). McmoyHuk: PoccTar.
Puc. 1. JuHamuKa npouzsodcmea npodyKyuu cesnbCcKoz2o xo3Aalicmea,
Takaa cuTyauma, BNpovem, BMOJHE

% K coomeemcmeayouiemy nepuody npedsidyu,e2o 200a
06BACHUMA, €C/IM NPUHATb BO BHUMa- 0 Y y nepuocy npeceioy

104

102

100 +
AHBapb  ¢deBpanb mapT anpenb YET

2013 [12014 = 2015
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HMe pe3Koe COKpalleHWe BHYTpeH- 114
Hero notpebseHus, B TOM 4ucie u

Mo NPOAOBO/MLCTBEHHbIM  Mpoayk- 109
Tam. Kak BuaHo ns mabn. 1, Hanbo-
Nlee pe3Koe COKpaueHue ob6opoTa
PO3HUYHOWN MNPOAYKLMU MNPOAOBO/b-
CTBEHHbIMM TOBapaMu Hab/oAaNoCh
B sAHBape—¢deBpasne, B anpene—-mae o4
OHO CTabwu/iM3nPOBasIOCh HA YPOBHE

91% OT ypOBHA COOTBETCTBYIOLLENO 89

104

99

2853838858838 ¢233
nepuoga npownoro roga (mabna. 1). 8333388333238 g8¢g 233
Mpu 3TOM NPOM3BOACTBO MOJIOKA

====CKOT M NTUL@ B XXNBOM BECE w—MOJIOKO —HVILI,O

OCTa/IOCb MPMMEPHO Ha TOM Ke YPOB-

He, YTOo ¥ B NPOLIIOM roZy, a B Mpo- MCmOuHUK: POCCTAT.

n3BoacTtee MACa yAasloCb COXPaHUTb Puc. 2. Temnel pocma npou3800cmea npooyKyuu #HusomHoeoocmea
MPUPOCT BbIMNYCKa Ha YpOBHE Mpo- 8 Mae coomeemcmeyrowje2o 200a

Lwnoro roga.

Tabnuya 1
OBOPOT PO3HMYHOWM TOPIrOBJ/IM MPOAOBOJIbCTBEHHbIMW TOBAPAMMU
B LLE/TOM MO POCCUU (CONOCTABUMBIE LLEHbI), % K MPEALIAYLWEMY roay

2009 103,6 101,6

2011 100,1 102,7 101,4 101,1 100,6

2013 101,6 100,6 102,8 102,0 102,5

2015 95,3 2,7 2,9 1,3 91,2

UcmoyHuk: Poccrart.

PacTeHMeBOACTBO: NpeABapuUTe/IbHblE UTOTU NOCEBHOM

lMoceBHaa KamnaHuWA nogowna K cBoemy 3aseplieHuto, 1 MunHcenbxos
P® otuntanca o ee xoae Ha 25 utoHa 2015 r. Kak cneayet 13 odmumnanbHOM
CTaTUCTMKM, NOCEBHbIE MJIOLWAAM OCHOBHbIX KYAbTyp M3MEHWUAUCL cnabo no
cpaBHeHuto ¢ 2014 r., 33 UCKAOYEHMEM KapTodena 1 0BOLLEN, KOTOPbIE Cy-
LLEeCTBEHHO yBeAnumMauncs (mabn. 2).

Tabnuya 2
MOCEBHbIE M/IOWAAM OCHOBHbIX CE/TbCKOXO3AMCTBEHHbIX KY/1bTYP
HA 25 UIOHA

MNweHnua ApoBan, MJIH ra

KyKypy3a Ha 3epHO, MJIH ra 1,0

CaxapHas cBeKna, TbiC. ra

lNoaconHevyHuK, MaH ra

Coa, MAH ra

OBowun™®, Thic. ra 106,9 170,5 1,59

* [laHHble N0 CeNbX030praHM3aLMAM U KPECTbAHCKUM (bepMepcKnmM) Xo3ancTBam.
UcmoyHuk: MnHcenbxo3 PO, onepatnsHas MHopmaums.
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MTorn noceBHOM 6blin Masionpeackasyembl Ha ¢oHe AencTBua psaga
pa3HoHanpaB/ieHHbIX ¢akTopoB. C OAHOW CTOPOHbI, MPOAOBO/LCTBEHHbIE
KOHTPCaHKLMM (3anpeT Ha NOCTaBKy LUMPOKO CNEKTPa NpPOoAO0BO/IbCTBEHHbIX
TOBApOB M3 pAJa CTPaH) CTUMY/IMPOBAZN aKTUBHOCTb HALMOHANbHbIX Ce/b-
X03Mpou3BOAUTENEN MO YBENUYEHUIO MPOU3BOACTBA W, COOTBETCTBEHHO,
pacWMpeHnto NoceBHbIX naowaaen. C Apyro CTOpoOHbI — POCT LEH Ha pe-
CypcCbl BCneacteme aesanbBauumm pybns, npuyem — Kak Ha MMNopTUMpyemble
pecypcbl, TaK U Ha SKCMOPTOOPUEHTUPOBAHHbIE (MUHEpPanbHble yaobpeHus),
COEepKMBaN NPUMEHEHME 3TUX PECcypcoB B HEOBXOAMMbIX MacluTabax. PakT
pocTa CTOMMOCTU PECYPCOB MOT NMPUBECTU K CHUMKEHUIO UX UCMOb30BaHMA (B
YacTHOCTU — yA0bpPEeHMIA) AaxKe NpPU COXPaHEHUU Pa3mMepoB NOCEBHbIX M0-
waaen. B atom ciyyae BasioBon cbop, B pesysibTate, MOXKET ObiTb HUMKE NPOo-
wnbixX neT.

TpeTnit paKTop — y*Ke YNTOMUHABLUMIACA CPOC CO CTOPOHbI HaceneHus. C
O4HOW CTOPOHbI, NPOAYKTbI U3 PAacCTEHMEBOAYECKOrO Cbipbs NOAOPONKAM,
HEeKOTopble — OYeHb CyLLecTBeHHO. Tak, Hanpumep, KapTodenb € aBrycra
2014 r. no utoHb 2015 r. nogopoxkan 6onee yem Ha 27%. C apyroii cTtopo-
Hbl, POCT LLeHbl KOCHY/ICA YacTu KapTodensn, KoTopblii NOKYNaeTcs B Marasu-
He. Mo aaHHbIM 2013 1. B ropoACKOM MEeCTHOCTM OKoo 61% Bcero notpe-
61eHHOoro KapTtodena 6bi/10 KynaeHo, B CeIbCKO MECTHOCTU — 0Ko0 23%!.
Kpome Toro poccuinckaa pacTeHMeBoAYecKaa NpoayKLMA OCTaeTcs OYeHb
aeweson. Mo3TomMy XOTS POCT LEeHbl B MPOLEHTaX K UCXOAHOM Obln 3HAYU-
Te/IbHbIM, CaMa LieHa 0CTanacb AOCTaTOYHO HU3KOM. B CTpyKType noTpebu-
Te/NIbCKMX PacXof0B Hace/feHUa A0/, NPUXOAALWAACA Ha OBOLWM, BKIOYaA
KapTtodenb, ysennumnach ¢ 2,04% (2014 r.) no 2,20% (2015 r.)%, nosTomy ux
yAOpOXKaHue cnabo BAMAET Ha U3MEHEHUe NPeanoYTeHUA U COKpaLleHue
notpebneHuns. B 3Tol CBA3M y CeNbX03NpPon3BoanTeNei bbbl CTUMYN yBEN-
YUTb NOCEBHbIE MIOLWAAN.

Mo paHHbIM MWHCeNbxo3a, POCT MOCEBHbIX MJoWazel KapTodpensa B
CeNbCKOX03ANCTBEHHbIX OPraHM3aumax U KPecTbAHCKUX (bepmepcKux) xo-
3ancTeax (KPX) Ha 25 mioHa 2015 r. coctaBun 56-59% K ypoBHto 2014 .
OfHaKo B OTYETE MUHUCTEPCTBA OTCYTCTBYET MHDOPMALMA O MIOLWAAAX B
X03AMCTBAX rpa*kAaH, KOTopble NPOU3BOAAT NOAABAAIOLLYIO YacTb KapTode-
N5 1 oBollen: cootTBeTcTBeHHO 80% M 69% OT BanoBbix COOPOB B CTPaHe.
OuyeBMAHO, YTO POCT PO3HUYHbIX LLEH Ha 3TU NPOAYKTbl AOMXKEH nobyanutb
HaceneHue yBennunTb o6bembl NponssoacTea. O4HaKO 3TO NPOU3BOACTBO
[0CTaTOYHO CNabo BK/AOYEHO B BepTMKasibHble NMPOAOBO/IbCTBEHHbIE Lie-
MOYKMU.

B coBeTCcKMIA Nepuopg, CcywecTBoBasa CUCTEMA, NMPU KOTOPOM CenbCcKkue
KUTENU 3apaHee 3HaAU, YTO UX NPOAYKLMA ByaeT opraHM30BaHHO CKynaTb-
cA notpebutenbckon Koonepauunen. Notpebutenbckaa Koonepauns nnmbo
MMmena npuemHble NyHKTbl, 1M60 ee areHTbl 06besKaan ABopbl, cobupas
Nno 3apaHee YCTaHOB/IEHHON LEeHe NPoAOBO/bLCTBME. B HacTosllee Bpe-
M$S HacefneHue npomssoamuT 25 maH T u3 31,5 maH T KapTodens B cTpaHe
(2014 r., PoccTaT). Mpyn 3TOM NOTEHLMAN POCTa NPOU3BOACTBA — HE MeHee
36 M/IH T. B TO Bpems Kak poCT NPOM3BOACTBA B CE/IbCKOXO3ANCTBEHHbIX Op-
raHM3aumax U KpecTbAHCKUX (bepmMepcknx) xosalicTeax TpebyeT 6onbwmnx

1 Poccrar. brogyKeTHble 06cnef0BaHMA LOMOX03SCTB.

2 PoccTat. CTpyKTypa NoTpebuTenbCKMX pacxofoB HaceNeHUa ANs pacyeta UHAEeKca
NoTPebUTENbCKUX LEH B FPYNNUPOBKe KnaccuduKatopa MHAMBUAYaNbHOro notpebaeHuns no
uenam (KUMLL) B cooTBeTcTBYOLEM rogy.

25



ONEPATUBHbI MOHUTOPUHI Ne11 2015

WHBECTULMI, B T.4. — FOCYAAaPCTBEHHOM MOAAEPKKM, POCT NMPOM3BOACTBA
B XO3AMCTBAxX rpaxkaaH He TpebyeT 6osblimx 3aTpaT'. BmecTte ¢ Tem pe-
3epB yBe/IMYEeHMA NPOM3BOACTBA B XO3AMWCTBAX rpaxaaH, KOTopbli TpebyeT
MeHbLUe MHBECTULMIN U NOALEPKKM FOCYAAPCTBA, OCTAETCA HeA0UCMO/b30-
BaHHbIM, @ AelCcTBYyOLLan focnporpamma noaAepKKM CeIbCKOro X03s1MCTBa
He COLEPKUT MePONPUATUIA MO STUM HaMNpPaBAEHUAM.

1 OrpaHunyeHVem BOBIEYEHWA XO3AWCTB rpaykaaH B BEPTUKa/IbHbIE MPOLOBONLCTBEH-
Hble LenoyKn MoKeT BbiTb Npobiema pasHOKaAMBEPHbIX U MeNKMX NapTuit. OQHAKOo 3TOT He-
[0CTaTOK MOXKET BbITb IMKBUAMPOBAH MyTEM NOALEPHKKM CENbCKOW KoonepaLmu, B T.4. MyTem
CO34,aHUA PaMOHHBIX IOFUCTUYECKUX LLeHTPOB, rae byaeT OCyWecTBAATLCA CHAabKeHne oaHO-
TUMHBLIMKM CEMEHAMM, XPaHEHWE, COPTMPOBKA, YNMaKOBKA BbIPALLEHHOW NpoayKumu. TaKke
BO3MOXXHO BOB/IEYEHME MENKOro NPOU3BOACTBA B BEPTMKA/IbHbIE LIEMOYKM Yepes passutue
KOHTPAKTHOTO CEbCKOro X03AM1CTBa.
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6. HEGTAHOI CEKTOP B YC/IOBUAX HAJIOTOBOTO MAHEBPA,
HU3KMX LLEH U CAHKLUIA

l0.Bobbines

B 1 nonyzoduu 2015 2. dobbiva Hechmu 8 Poccuu, no 0aHHsbiM MUuH3Hepe2o,
ysenu4unace Ha 1,1% o cpagHeHUO C COOMB8emMcmayouwum nepuooom npo-
wino2o eoda. AaHHele 3a 1 nony2o0ue makice caudemenscmayom ob usme-
HeHuu 8 pe3ysnbmame peanu3ayuu Hasa0208020 MAHes8pa pAda meHoeHyul
8 He(hMAHOM Ccekmope: CHUMXeHue rpouszsodcmsea masyma u obue2o 0b6o-
ema nepepabomku Heghmu, U COOMBEMCMBEHHO — ygesnuYeHue 3Kcrnopma
colpoli Hegpmu (6onee aghgpekmueHo20 015 20cydapcmeeHHO20 brodxema,
yem aKcriopm mazyma). B mo xe s8pems Heobxo0UMO y4umel8amsb, Ymo Ha-
b6at00aemblli pocm 0obblvu Heghmu Asasemca pe3yanbmamom uHsecmuyud,
ocyuwecmesieHHbix 8 npedbidyujue 200bl; 8 MeKywem xee 200y U3-3a HU3IKUX
UeH U 8sedeHHbIX 0 OMHOWeHU K Poccuu ¢huHAHCOBbIX U mexHonozu4e-
CKUX CAHKYUl UHBECMUUUU MO2ym 3HA4YUmesbHO COKPAMUMbCS, npexcoe
8ce20 8 HOBble MPoeKMol.

MonoxKeHne Ha MMPOBOM HEPTAHOM PbIHKE XapaKTepPU3YyeTCA COXPAaHEHMU-
€M HU3KMX LLeH Ha HedTb, CIOKMBLLMXCA B pe3y/ibTaTe NpeBblWeHUs MUPOBO-
ro npegnoxeHna HedTn HaL CNPOCOM, IM1laBHbIM 06pa3om BCeaCcTBME POCTa
£06blun cnaHuesol Hedptn B CLUA. OMEK npu atom no-npexHemy npuaep-
YKMBAETCA YCTAaHOB/IEHHOM KBOTbI A00bIYM C LEe/Iblo COXPaHEHUA CBOEM 0N
Ha MMPOBOM pbiHKe. B To ke Bpems, ecnum B Hayasne 2015 r. ueHa Ha poccui-
CKYI0 HedTb Ha MMPOBOM PbiHKe ynana Ao 46,6 nonn./6app., To B nocneaHue
MeCsALLbl OHa BbiL/a Ha YpoBeHb okoso 60 gonn./6app. B uenom 3a 1 nonyro-
aune 2015 r. ueHa Ha poccuiickyto HedTb mapku Urals Ha MMPOBOM pbIHKe co-
cTaBuia B cpegHem 56,9 gonn./6app., 4to Ha 41,8% HuXKe cpeHero ypoBHs
npotwnoro roga (maba. 1, puc. 1).

Tabnuya 1
MWPOBBIE LUEHbI HA HE®Tb B 2012-2015 IT., A4O/1/1./GAPP.
2012 2013 2014 2015 L) L)
| KB. Il KB. 1 nonyrogue
LI G G 1120 1088 989 540 619 58,0
BenvkobputaHus
LleHa HedTH Urals, Poccna  110,3 107,7 97,7 52,8 61,0 56,9

UcmouHuk: IMF, OECD/IEA.

Bnarogaps 3HaYMTE/IbHOM MHEPLIMOHHOCTM Pa3BUTMA HEDTAHOTO CEKTOPa,
naseHve MMPOBbLIX LLeH Ha HedTb 1 BBeAEHHble NpoTMB Poccnmn pnHaHCOBbIE
N TeXHonorn4yeckme CaHKUMM NokKa He OKa3aZin HeraTuBHoOro BANAHMA Ha Au-
HamMMKKy npomnssoacTea HedTu. B 1 nonyroamm 2015 r. no cpaBHEHUIO C COOT-
BETCTBYHOLMM NEepnoaom NpoLusioro roga Aoboiva HedTH, No gaHHbIM MUH3-
Hepro Poccun, ysennumnacb Ha 1,1%. Bmecte ¢ Tem NPOM30LWAO0 U3MEHEHME
paga TeHaeHUn B chepe nepepaboTku 1 akcnopTta HedTu.

C Hayana 2015 r. B HedpTAHOM CEKTope Ha4yaTa peasns3auma TaK Hasbl-
BAaeMOro «Ha/ioroBOro MaHeBpa», NpesycMaTPUBAlOLLEro 3HAYMTENbHOEe
CHUMKEHME IKCMOPTHbIX MOWAMH HA HeDTb U HePTENPOAYKTbl U KOMMEHCHK-
pylollee MnosbllleHWe Hanora Ha A06bluy nonesHbix uckonaembix (HAMA).
JeincTBoBaBLWan cMcTema 3KCNOPTHLIX NOLWINH obecnevmnBana cybcnanpo-
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BaHWe HeapPeKTUBHOM poccMinckomn HedTenepepaboTKM, KOHCEpPBUpPOBana
ee HU3KUN TeEXHO/IOTUYECKNI YpoOBEeHb U CTUMY/ZIMPOBAJsia SKCNOPT TEMHDbIX
HedTenpoaykToB. B pesynbrate chopmupoBasacs psag YCTOMUMBLIX TEH-
OEHUUN, 3aKNI0YaOWMXCA B COKPALLLEHMM SKCMOPTa CbiPoi HedTH, pocTe
ee nepepaboTKM M peanmsaumm OCHOBHOM YacTu AOMONHUTENbHO MPOU3-
BOANMBIX HedTenpoayKToB Ha aKcrnopT. Mpu sTom rybuHa nepepaboTku
ocCTaBasiacb KpalHe H1U3KoM, a 6obluas YacTb B IKCNOPTE HEPTENPOAYKTOB
npuxoauaacb Ha MasyT, HAMMEHEE LEeHHbIM NPOAYKT nepepaboTku, bonee
Aelwesblii, 4em cbipas HedTb. B EBpone poccuiickuini masyT UCNO/b3yeTcs
KaK Cbipbe ANA AasibHellen nepepaboTku 1 Nosy4YeHnsa cBeT/bix HedTe-
NPOAYKTOB.

JaHHble 32 1 nonyroame 2015 r. cBMAETENLCTBYIOT O HAMETUBLLUEMCA U3-
MEHEHUWN PALA CNOXKMUBLUMUXCA TeHAEeHUMIA (mabsa. 2). Cpean HUX, Ha Hal
B3rNA4, cieayeT BblAeAUTb, BO-NEepBbIX, NpousoLlejliee BnepBble 3a Mo-
cnegHue roabl CHUXKEHWE MPOM3BOACTBA MaslyTa, BO-BTOPbIX, TaKKe Brep-
Bble 3a MOC/eHWE roAbl, yBeMYEHWNE SKCMopTa Cbipoi HedTu (ans rocyaap-
CTBEHHOrO 6loarKeTa AaHHbIA 3KCNopT 6onee 3pPeKTUBEH MO CPABHEHUIO
C 3KCNOPTOM MasyTa), B-TPETbUX, CHUXKEHNE obbema nepepaboTkn HedpTu.
[aHHble pe3ynbTaTbl, Ha Hall B3rNA4, c/ledayeT paccMaTpMBaTb Kak nepsble
3¢ peKTbl HaNIOroBOro MaHeBpa.

Tabnauya 2
NMPON3BOACTBO M IKCMNOPT HE®TU U HEGTEMNPOAYKTOB B 20122015 IT,,
B % K COOTBETCTBYHOLWEMY NEPUOAY NPEABIAYLEIO rO4A

2015

2012 2013 2014
1 nonyroane

[ob6blya HedTH, BKIOYAsA ra3oBbli

101,3 100,9 100,7 101,1
KOHAEeHcaT
dKcnopT HedTH 98,2 98,6 94,4 106,8
MepBuyHan nepepaboTka HedTH 104,9 102,7 104,9 98,6
Mpon3BoacTBO aBTOMO6UNbHOTO HeH3nHa 104,3 101,3 98,8 102,6
Mpon3BoaCcTBO AM3€1bHOrO TONAMBA 98,7 103,1 107,4 99,0
Mpon3BoACTBO TONOYHOTO Ma3yTa 101,6 103,3 102,0 94,1

UcmoyHuk: Pocctat, MuHaHepro Poccuu.

BmecTe ¢ Tem creayeT OTMETUTb CTabUNbHOCTb LLEH Ha MOTOPHOE To-
NAVBO Ha BHYTPEHHEM pPbIHKE, TO eCcTb GaKTUYecKoe OTCYTCTBME BHELIHUX
HeraTuBHbIX 3G PeKTOB Haorosoro maHespa. B 1 nonyrogun 2015 r. poct
noTpebuTenbCKUx LeH Ha aBTOMOOUIbHbIN 6eH3nH AU-95 n ansenpHoe To-
NAMBO cocTaBun meHee 1%, a ueHa Ha 6eH3uH AN-92 B UioHe Bblsia gaxe
HUXKe YPOBHA KOHLA npowsaoro roga (maba. 3). daktopamu, orpaHMYmnBs-
LWMMU POCT BHYTPEHHUX LLeH Ha MOTOPHOE TOM/IMBO, ABUIUChL, BO-MEPBbIX,
npounsseneHHOE B paMKax Ha/JloroBOTro MaHEBPa CHUMKEHME aKLIM30B Ha He-
$TenpoayKTbl, BO-BTOPbIX, CHUKEHNE MUPOBbLIX LLeH Ha HedTb, KOTopoe 06-
YC/IOBUNO MOHMMKEeHME GOPMUPYIOLLMXCA KaK LeHbl HET-63K LieH Npon3Bo-
autenein (puc. 1).

Tabnuya 3
MOTPEBUTENbCKWUE LLEHbI HA MOTOPHOE TONJIMBO, PYB./NI
2014 2015 2015 2015
nekabpb AHBapb MapT WIOHb
BeH3nH aBTomobuabHbIN AU-92 33,41 32,35 32,12 32,62
BeH3nH aBToMobubHbIN AU-95 35,21 35,16 35,00 35,48
[un3zenbHoe TonAnMBo 34,44 34,46 34,22 34,50

UcmoyHuk: PoccTar.
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Taknm obpasom, pesynbraTtbhl 1 no- 900
nyrogmna 2015 r. gemoHCTpupyrOT co- 800 1
XpaHeHMe [OCTaTOYHO CTabuAbHOrO Zgg ]
NnosoXeHua B HepTAHOM cekTope. B To 500 |
»Ke Bpemsa HeobxoAMMO yYnTbiBaTb, YTO 400 +
HabA4aOWMINCA B TEKYLLEM rogy pocT
£06bluM HedTU ABNAETCA pe3ynbTaTom 100

MPOM3BOACTBEHHbIX WMHBECTULMIA, OCY- 0

BeHsuH

1 HedTb
\

288285358335585583888330083n334
WEeCTBNEHHbIX HepTAHbIMM KOMMAHW- 2. oLs¥S®zIoEIesOocLETESEeroszene
Fc 2023288528 Fc2088E88F88& ¢
AMU B npeabiaywive rogbl. B Tekywem
Ke roﬂy pesyanaTOM HU3KNX LLEH n MNcmoYHUK: Poccra'r, pacyeTbl aBTOpPA.
BBEAEHHbIX MO OTHOLWEHMIO K Poccum Puc. 1. LeHsl npoussodumeneli Ha Hehmb U a8MOMOBUbHbIL
OUHAHCOBbLIX M TEXHONOTMYECKUX CaHK- 6eH3uH e 00s11aposoM ebipaxceHuu 8 20002015 ze., donn./m

UM MOXKET CTaTb AO0CTAaTOYHO 3Hauu-

Te/IbHOEe COKpalleHNe MHBECTULIMIA, MPEeXKae BCero B HOBble NPOEKTbI. TaK, B
ntoHe KomnaHma IYKOM/ 06baBUAa O CHUMKEHUM NAaHUpyeMbix Ha 2015 .
06BEMOB KanuUTaNbHbIX BAOXKeHUN ¢ 15 go 12,5 mnpg gonn., unv 6onee yem
Ha 15%. Ecnu ke nageHne MHBECTULMOHHOM aKTUBHOCTM B CeKTope byaeT
O0CTaTOYHO ANUTENbHBIM, 3TO HEU3BEXKHO NPUBEAET K CHUNKEHUIO 406bIYN
HedTV B noceayloLmne rogbl.

BBegeHHble MO OTHOLIEHUIO K Poccuu ceKTopasibHble TeXHOo/orMyeckue
CaHKUMM haKTUYECKM BNOKUPYLOT pa3paboTKy ryO6OKOBOAHbIX, apPKTUYECKUX
N CNaHLUEeBbIX MECTOPOXKAEHMIA. Kpome TOro, Kak MoKasbiBaeT aHann3, «HO-
BOM HOPMOW» MUPOBOTO PbIHKA HEdTU Ha AOCTATOYHO ANUTENbHBIN Nepuosa,
MOXET CTaTb AManasoH LeHbl Ha HedpTb 60—70 gonn./6app. B Takmx yciosuax
peanusaumn 6oNbLUMHCTBA MPOEKTOB OCBOEHUA MECTOPOMKAEHUIM Ha KOHTU-
HeHTaNbHOM wWenbde, Npexae Bcero B APKTUKe, byaeT SKOHOMUYECKU Head-
dekTMBHA. No3TOMYy NPUOPUTETHOE 3HAYEHUE A/1A NoAAepXKaHMA A06bluK U
3KcnopTa HepTM NprMobpeTaeT OCBOEHME TPAAULMOHHbIX 3anacoB HedT Ha
cywe u yrnybieHHana pa3paboTKa AeNCTBYOLWLNX MECTOPOXKAEHNN.

MocneagHee TpebyeT LWMPOKOTO WCMOMb30BaHMA TEXHONOMMIA MOBbILLE-
HUs HedTeoTaaun. OnpeneneHHble 3apybexkHble TeXHONOrMM 34ecCb Mo-
NpeXHeMy AOCTYMHbl. B To ke BpemMa HeobxoAMMO aKTMBHO pa3BMBaTb UM-
nopTo3amelleHne B AaHHOM 061acTv, BK/OYAA TEXHO/OTMU FOPU3OHTA/Ib-
Horo bypeHus u rmgpopaspbiBa naacta. [aHHble TEXHONOMMW NO3BONAIOT He
TO/IbKO CYLLECTBEHHO MOBbLICUTb YPOBEHb HedTensBAEUYEHUA, HO U NPUCTY-
NMUTb K pa3paboTke MeCToOpPOXKAEHUN CnaHUEeBOM HedTH, 3anacbl KOTOPON B
Poccun Becbma 3HAYUTENbHDI.
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7. UHAEKC NPOMBILUIEHHOTO ONTUMU3MA
BMA/1 B YMEPEHHbIN NECCUMU3M

C.Uyxno

B utoHe pykosodumesu npednpuamuli no4yyecmeosasu, HaKoHely, Kpu3uc-
Hble usmeHeHuUa 8 pocculickol npomeliwneHHocmu. oka, enpoyem, yxyo-
weHue cumyayuu npocaexusaemcs 8 OUeHKax akmuyeckoli OUHAMUKU
cnpoca (komopasa exooum 8 MHOeKc onmumu3sma) u ¢pakmuyeckol OuHa-
MUKU 8bInycKa (He exodum 8 MHOeKc). HeezamusHbie usmeHeHUs amux 08yx
nokazameneli npusesau K pocmy Hey0081emeopeHHOCMuU meKyuumu 06b-
emamu npodaxc. [Mpu amom Opyaue KOMNoHeHMbl UHOeKca He npemepirie-
/U pe3KUX, KPU3UCHbIX UaMeHeHul. B pe3ynemame c800HbIl nokazamesns
MHOekca cman ompuyamesnbHbiM, HO He 0ocmue MoKa 0axce ceoux Xyouwux
MEXKPU3UCHbIX 3Ha4YeHUl, a IHOeKc Mpo2Ho0308 MpoMblui1eHHOCMmU 0cmasn-
CA «8 NA0CEN, AUWb CHU3UBUWIUCL HO HECKOIbKO MyHKMOS.

Kak BuAHO Ha puc. 1, HecMOTpA Ha 3Ha- VHEKC MPOMBILNEHHOTO OMTAMM3MA 3T, 2005-2015r.
YnTesnbHOE YyXyAlleHne OUEeHOK, MNHaekc 10

I'IpOMbILIJerHHOI;O oONTMMMN3MaA HE CHU3UACA o 1010 0611

[10 TeX 3HaYEeHUI, KoTopble Habnoganucb B 15 4 08/08

oTAenbHble mecaupl 20132014 rr. °5’1M A
daKTMueckasa AMHaMMKa NPoAak cTana oY 0112

OLeHMBaTbCA BCe GOMblMM KonuyecTBoM | Lo 06113414

NPeAnpPUATUIN KaK KCHUMKEHMEe» Aaxe no-

cne npeawecTBYOWEeNn 3aTAXKHOM cTar- 50 | 06/09

HauuK, KoTopaa AOo/MKHa bblna NpuyynTb 12108

MPOMBILINIEHHOCTb MEHEE CTPOFO  OLE- 45 bttt bbb

1/05 1/06 1/07 1/08 1/09 1/10 1/11 1/12 113 1/14 115

HMBaTb M3MEHEHMA CMNpPOCa U AaNeKo He

KaX/J0e ero CHMXeHne KBaampuumposaTb puc. 1

Kak «nageHune». Ho ceiyac, noxorke, HaKo-

MAIEHHbIA HeraTB U3MEeHeHMit n MHpopma- WHIEKC MPOTHO30B MPOMBILLIEHHOCTY, 2005-2015 rr.

LMOHHbIA GOH caenanu cBoe Aeno: UHb- 3

CKuin BanaHc oTBETOB (Temn pocTa cnpoca) 01108

noc/ne OYMCTKM OT CE30HHOCTW OKasanca 2 | 1210 51

LECTUNETHUM MUHUMYMOM (C cepeauHbl 10l 01110

1213
2009 1.). . 08108 0810 W\f\f‘
¥ V.

Ha aTy cuTyaumio npeanpusatns He mor- 06/15 0613 02
/1M He oTpearnpoBaTb afeKBaTHbIM 0bpa- g |

N 07109
30M AMHAMMKOW CBOEro MNpPOW3BOACTBA.
BanaHC M3MeHeHWit BbinycKa Takxke pesko 0 |
(BNA MioHA) yXyAWwWaca, a Nocne OYUCTKU  3g Lopyyoyy, 0198 0y
OT Ce30HHOCTU NOKa3a/l CHUMKEHME OTHOCU- 1/05 1/06 1/07 1/08 1/09 1/10 1/11 1/12 1/13 1/14 1/15
TE/IbHO MaiCKOro 3HaYEHMs Ha 8 NYHKTOB.
Puc. 2

CHu3unaceb 1 yaoBAETBOPEHHOCTL Npea-
NpUATUIA TeKywmum obbemom cnpoca. Ecam
Bce nepsble mecaubl 2015 . B TpoMbILLNEHHOCTM Npeobiagann OLEHKN KHOP-
ManbHbIN», TO B UOHE CTano 60/blle OTBETOB «HUMKE HOPMbI». HO NOKa He Ha-
MHoro: B 2013 1 2014 rr. COOTHOLLEHME 3TUX OLLEHOK BbI/10 XyKe.
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He BbI3bIBAlOT ONACEHUIN U TeKyLLMe OLEHKM 3anacoB roToBON MpoAyK-
UMK, banaHc («Bbile HOPMbI» — «HUMKE HOPMbI») B UIOHE AasKe YAy4LLMACA
M YCTOMYMBO OCTAETCA B OKPECTHOCTAX HyNA Npu abcontoTHom (71-75%) npe-
061agaHNN OTBETOB KHOPMasIbHbIEY.

Mpu 3TOM NAaHbl BbiNyCKa NocneaHne TpyU MecAla COXpaHAT Heobbly-
HO BbICOKMI ONTUMM3M. [TPOMBILLINEHHOCTb, MOXOXKE, HUKAK HE MOKET noBse-
pWUTb B HAYaBLUMICA B OTPACAN KPU3NUC. M TONBKO NPOrHO3bl CNpoca yXyALun-
JIUCb B UIOHE Ha 4 NYHKTa, HO He OMYCTUIUCDH eLLe A0 XYALINX MEXKPU3UCHDBIX
3HAYeHUM, NoNyYeHHbIX B Hayane 2015 r., Korga oXuaaHusa Kpusuca 6biam
pacnpocTpaHeHbl B SKOHOMMKE ropasgo Lmpe.
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[10XOAbl U PbIHOK TPYA

8. HAB/TIOOAEMbIA PbIHOK TPYAA HE SAMEYAET CNAJA

K.Kupunnosa

Temnbl CHUXCEHUSA cpeOHemMecaYHOU peasbHol 3apabomHoli naamel 8 anpe-
ne—-mae 2015 2. 3amednunuce, yemy crnocobcmeosanu Kak Hekomopeil pocm
HOMUHAnbHOU 3apabomHoli naamel, MaK U pe3Koe COKpauweHUe memrios
UHpnayuu. Mexdy mem peanbHele pacnosnazaemole 00X00bl MPOO0AHAOM
COKPAW,amMbCs, nocmeneHHo COAUXAACL ¢ MACWmMabamu COKpaweHus 3a-
pabomHoli naamel. CMamucmuKka 3aHAMOCMU HUKGK He ompaxaem cyuje-
CMBEHHO20 COKPAU,EHUSA 8bIMYyCKA HA MPOMAXCEHUU MepabiX namu mMecayes
meKyuwezo 200a. B mae npousouwiesn ce30HHbIU 8Craeck 3KoHomu4yeckol aK-
MUBHOCMU U 30HAMOCMU: YUC/0 3AHAMbIX Y8enu4yusa0cb Ha 1 MaH yesn., KaK
amo bbis10 xapakmepHo 018 braazonoayyHeix 2010—-2012 22. Briepssie ¢ Ha-
Yana Kpusuca cHusunace 6eapabomuua (MOT). Bmecme ¢ mem 8 psde om-
pacaeli pacmem 0074 PaA3/auYHbIX (POPM HernosgAHOU 3aHAMOCMU U BbIHYH(-
OeHHbIX OMIyCKo8.

3apaboTHaA naarta u goxoabl
CpeaHemecayHasn 3apaboTHas
nnata paboTHMKOB OpraHM3auui co- 120 -
ctasuna B mae 2015 r. 34,4 tbic. py6., 115 {6111 g0 109,7 1073
YBE/IMYMBLLMCL OTHOCUTE/IbHO anpens i;g | °
Tekywero roga Ha 0,1%. B HomuHanb- 100 -
HOM BbIpa)eHun cpegHemecayHan 95 4

3apnnata 8 mae 2015 r. npesblwana 0 |

3apnnaty 3a man 2014 r. Ha 7,3%, B =

peasbHOM BbIPa*KeHUN cpeaHeme-
CAYHaA 3apnnarta coctaBunaa 92,7% K
ypoBH0 mana 2014 r.! Takum obpasom,
TEHOEHUMA CHUXEeHUs 3apaboTHOM 2014 2015

fIHBapb
deBpanb
MapTt
Anpenb
M
MioHb
Uionb
Asryct
CeHTABpPDL
OkT1ABpb
Hoabpb
Jekabpb
despanb
Anpenb

Mai (oueHka)

nnaThl, HHGHIOLI,BBLIJBF!CFI c OKTFI6pFI —4+—HomwnHanbHan 30N —l—PeanbHasd 31

2014 r., B anpene—mae CMeHMNacb

He3HayuTe/ibHbIM MOBbIWATE/IbHbIM Puc. 1. 3meHeHue HOMuUHanbHoU U peansHol 3apraamel,

TpeHaom (puc. 1). 8 % K coomsemcmeayroujemy Mecayy npedsioyuje2o 200a
1 NHpopmauma o coumanbHO-3KOHOMUYECKOM MONOXKEHUM Poccun, AHBapb—mak

2015 r., Poccrat. CBegeHus o 3apaboTHoM naate 3a mai 2015 r. ABNAOTCA OLEeHKON. [laHHble
3a anpenb 2015 r. 13meHeHbl POCcTaTom MO CpaBHEHMIO C paHee onybAMKOBaHHOW OLEHKOW B
CBA3M C NONly4EHNEM UTOrOB 3a OTYETHbIV Nepuog, (oueHKa 3apnaaTsl 3a anpenb 2015 . — 32,8
TbiC. pybnei; yTouHeHHble cBegeHns — 34,4 Toic. pyb.).
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B mae 2015 r. 3agonKeHHOCTb no 110 1062

3apaboTHOM nnaTe yBenuumnacb Ha o 105 1005 1026
11,7%, coctaBmB Ha 1 utoHa 2015 . =0 =1 ’
3,3 mapg py6. Mpm satom Poccrat oT-
MeYaeT, YTO 06BEM MPOCPOYEHHOM 3a-
OOMKEHHOCTU cocTaBnseT meHee 1%
mecsiyHoro ¢oHaa 3apaboTHOW naaThl
paboTHNKOB Habatog4aEeMbIX BUAOB KO-
HOMMYECKOM aesTenbHocTu.

104,0

993 984 984

WcmoyHuk: PoccTar.

C y4eTom Bapuaumu Hopmbl paboue- Puc. 2. PeanbHble pacrionazaemsie deHexcHble 00X00bl HaceneHus 8
ro BpemeHu no rogam, 3aTtpatbl Tpyaa 2014-2015 22., 8 % K coomsemcmeaytowjemy rnepuody rnpeodsioyujeco
Ha KPYMHbIX U CpeaHUX npeanpuaTuAaAx 200a

B pacyeTe Ha oAHoro paboTHuKa B | KB.
2015 r. no cpaBHeHuto ¢ | KB. 2014 T. CHU3UINCD B TEKCTU/IBHOM U LUBEMHOM
NPOW3BOACTBE, MPOU3BOACTBE KOXM, U3LENN U3 KOXKKN U 06YBU, NPOU3BOA-
CTBE TPAHCNOPTHbIX CPeACTB M 060pyA0BaHMA, B CTPOUTENBCTBE, TPAHCMOPTE
M CBA3U U PUHAHCOBOM AeATEeNbHOCTH .

Mpy 3TOM NPOAO/XKAETCA COKpALLEHME peanbHbIX pacrnosaraembix ge-
HEeXHbIX [0X0A40B HaceneHus (puc. 2). NposeaeHHaa B ¢espane 2015 r.
WMHAEKcAUMA CTpaxoBbiX neHcnin Ha 11,4% HecKonbKo 3amensivia nageHue
peasibHbIX pacnosaraembix AEHEXKHbIX AOXOA0B HAace/NeHnsa, O4HAKo B anpe-
ne—mae 2015 r. Temnbl CHUXKEHUA peanbHbIX PacnosiaraemMbliX AeHEXHbIX 40-
XOZL0B YBE/IMUUINCE. B nTOre peasibHble pacnonaraemble AeHeXHble J0X0Abl
HaceneHma B mae 2015 r. coctasmnan 93,6% OT COOTBETCTBYHOLLEIO Nepmnoaa
npeaplaywero roga, T.e. TEMMbl UX COKpaLLeHMA cban3nance ¢ TeMnamm co-
KpalleHuna peasibHoM 3apaboTHOM naaTbl.

3aHaToCcTb M 6e3paboTtuua

B aHBape—mapTe 2015 r., BONpeKkn cesoHHocTH, bespaboTtmua B Poccumn
He3HauyuTeNbHO Bblpocaa — ¢ 5,5% a0 5,8% s3KOHOMMYECKM aKTUBHOIO Hace-
NIeHnsA, B anpesie 0CTaBanacb Ha YPOBHE MapTa, @ B Mae — CHU3MAacb o 5,5%.
3TM 3HAYEHUsA HAXOAUTCA B rpaHuMLax KosebaHMn npeablaylwmx AeT: B mae
2011 r.-6,4%, B mae 2012 r. — 5,4% (puc. 3).

Mpun aTom ecnm B AHBape—anpesne 2015 r. yncio 3aHATbIX M 06LWKNIA 06bem
npeanoxKeHua Tpyaa (3aHATble U 6e3paboTHble) CHUMKanucb, To B mae 2015 T.
3apUKCMpPOBaHbl PEKOPAHbLIE YPOBHN 3KOHOMUYECKON aKTUBHOCTM U 3aHATO-
CTW: YNCNO 3aHATbIX B SKOHOMMUKe Bbipocso ¢ 70,6 maH B anpene o 71,6 maH
yenoBeK B mae. Ce30HHbIN POCT 3aHATOCTU MPOUCXOAUT IMaBHbIM 06pasom
B Mae 1, B MEHbLUEM CTEMNeHMU, B IeTHME MecALbl. CXOaHbIN POCT YPOBHSA 3a-
HAaToCTU (Ha 1,1-1,2%) v uncna 3aHATbIX (Ha 1,1-1,3 M/IH Yen.) uMen mMecTo
B8 mae 2010-2012 rr., B 2013—-2014 rr. pocT B mae b6bin 6osee ymepeHHbIM:
0,6% n 0,5-0,6 M/IH Yen., YTO COOTBETCTBOBAMIO CHUMKEHUIO SKOHOMUYECKOM
AKTUMBHOCTW B YC/IOBMAX 3aMe/IEHUA TEMMOB POCTa SKOHOMMUKMK. OfgHaKo B
mae 2015 r. pocT ypOBHS 3aHATOCTU M YMCNA 3aHATbIX PUKCMpyeTcsa Ha GoHe

1 Tam »e.

2 Hopma BpemeHu npu 40-4yacoBoii paboueint Hegene B | kB. 2015 r. coctasnana 440
yacos, B | kKB.2014 r. — 454 yacoB. O6bem 0TpaboTaHHbIX YaCOB MOXKET C1abo 3aBUCETb OT HOP-
Mbl BPEMEHM B OTPACAAX C HAZIMUYMEM KPYIIOCYTOUYHOIO pemma paboTbl. C y4eTom JaHHOTO
daKTopa CHWKeHMe oTPaboTaHHOrO BPEMEHU MMENO MECTO M B METa/llypruyeckom npoms-
BOZCTBE, MPOM3BOACTBE NMPOYMX HEMETA//IMYECKUX MWHepasibHbIX NpoayKToB. CoumanbHo-
3KOHOMMYECKoe nosnoxeHne Poccun 3a anpensb 2015 r., PoccTar.
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HEeraTMBHOM  3KOHOMMUYECKOM
ONHAMUKK?,

Mpn sTom B AHBape—mae
2015 r. Habnoganacb pasHo-
HanpaB/ieHHasa AMHaMMKa bes-
paboTnubl cpeay ropoacKoro
M CeNbCKOro HacesneHua: Toraa
KaK B TOPOACKMX HaCeNeHHbIX
nyHKkTax 6es3paboTtuua pacrer,
ypoBeHb 6e3paboTuupl cpegum
CeNbCKOTO HaceneHusa MNpakTu-
YeckM He yBe/MYMBaANACA, Ha-
XOAACb Ha b6onee HU3KOM WU
CPaBHMMOM YPOBHE MO OTHO-

2013

I YposeHb 6e3pabotuupl, % (npaB. ocb)  —#=YpOBEHb 3KOH. aKT., %
—-YpoBseHb 3aHATOCTH, %

UcmoyHuk: PoccTar.

WEHWIO K aHaNIOTUYHbIM MEPU-  pyc. 3. YposHu skoHOMUYECKOU aKMUBHOCMU, 3GHAMOCMU, 6e3pa6omuubi 6
ogam 2014 v 2013 rr. (puc. 4).  axsape-mae 2013, 2014, 2015 zz. (2015 2. — pacyem 6e3 yyema ceedeHuli no
B 2008-2014 rr. Temnbl M3Mme- Kpeimckomy gpedepasnsHomy okpyey)
HeHua 6e3paboTuupl cpeau
rOPOACKOro M Cenbckoro Hace- 10 7 —2013
9 | KTl e ropog
NeHnA pPaszindyaancs, OAHaK? .-_i‘:"’,’i\\\ e I 2014
HOCUAM  OAHOHAaMNpaBAEHHbI 8 B st ,:;::%__'_‘;:::x:_*_-:i'-‘x ropoa
XapakTep: B 2009 r. 6e3pabo- 7 | —*—2015
ropo,
TUUA BbIpOCAa U B ropoae, UHa 6 1 e o
cene, a B nocsenyroume roapl 57
===-2014 ceno
CHMM)Kanacb U cpean ropoacko- 4 L
4 = & = % £ = & & & B8 &
ro, n cpeamn cenbCKOro Hacene- g 8 2 g z g g £ © © © 9 -e-2015cn0
T ) = = = S z Z 3 2
HMA. = g © § 8 T &
YucneHHocTb  odULMaNbHO
3aperncTprupoBaHHbIX 6E3pa' HcmoyHuK: Poccrar.
60THbIX B Mae 2015 r. Bnepsbie Puc. 4. YposHu 6e3pabomuubl cpedu 20p0OCKO20 U CenbCKo20 HaceneHus
C Hayana Kpusnca ymeHblun- 8 2013, 2014, 2015 22., 8 % K YucseHHOCMU 3KOHOMUYECKU QKMUBHO20
HaceneHus

Nlacb, COCTaBMB Ha KOHel, meca-
ua 992,9 Tbic. yenosek?. Konu-

YecTBO BaKaHCUM, 3asB/IEHHbIX paboToaaTensimm B OpraHbl CAy»K0bl 3aHATO-
CTH, YBEIMYMIOCb BMNEpBble C Hayasa roga, CoCTaBUB Ha KoHel, mecaua 1,4
MJIH BaKaHCUM.

Mpn 3TOM HaxoAUANCL B OTNyCKe 6e3 coxpaHeHns 3apaboTHOM NaaTbl MO
3aAB/IeHMIO PaboTHMKaA B | KB. 2015 1. 6,2% PabOTHUKOB KPYMHbIX U CPpeaHUX
npeanpuatnin (KCM). Oons paboTHWKOB, MMEBLLMX NOAOOHbIE OTNYCKa, Bbl-
pocna B CTPOUTENbCTBE, TOProB/e, FOCTUHMLAX U pecTopaHax, GUHAHCOBOA
[eATeNbHOCTU, Mo pAgy obpabaTtbiBatowmx nponssoacts. 0,4% cCnMCOYHOM
yncneHHoctm paboTtHukos KCIM pabotanu B | kB.2015 r. HenonHoe paboyee
Bpems no nHuumnatuee pabotoaatens®. 3ameTHaa HeraTMBHasA AMHaAMMUKa, No

1 bonee petanbHble cBefeHMA no pesynbtatam OHIM3 nybaukytotca Pocctatom B
KBapTa/lbHOM peXxume, NO3ITOMy OMNpeaenUTb B KaKUX rpynnax u Kakux B3/ npoucxogar us-
MeHeHWA ByaeT BO3MOXKHO C OLLYTUMbIM BPEMEHHbIM Narom. B HacTosLLee Bpems HeT OCHO-
BaHWI Nonaratb, YTO NOBbILLIEHWE YPOBHEW 3aHATOCTU ByAET MPOLO/IKUTENbHBIM.

2 bes yyeta Kpbima 1 CeBactonons. AHanOrMYHbIN NokasaTesb B KOHUe maa 2014 r.
coctasaan 905 Tbic. yen., B KoHLe masa 2013 r. — 1158 Toic. ven.
3 B cooTBeTcTBMM ¢ GOPMOI OTHETHOCTM YKa3blBaeTCsA YUCA0 paboTHMKOB, paboTas-

LWMX HenosHoe paboyee Bpems, BHE 3aBUCMMOCTM OT MPOAOIKUTENBHOCTM nepuoga paboTbl
HenosHbIN AeHb (Heaento).
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cpaBHeHuu c | KB. 2014 r., 3aPpUKCMpPOBaHA B TEKCTUILHOM M LLUBEMHOM NpO-
N3BOACTBE, MPOM3BOACTBE TPAHCMOPTHbIX CPeaCTB M 0bopyaoBaHMA, MeTa-
Jlypruyeckom npou3BOACTBE U NMPOU3BOACTBE FOTOBbIX U3AEeNUIA, MPOU3BOA-
CTBE NMPOYNX HEMETANIINYECKMX MUHEPA/IbHbBIX MPOAYKTOB.

2% paboTHuKos KCIM paboTtanu HenonHoe paboyee Bpems Mo cornawe-
HUIO mexay paboTHMKOM M paboTtopatenem. Mo psay obpabaTbiBatoLmx
NPOM3BOACTB, a TaKXke B FOCTUHULAX U pecTopaHax Habawoaanacb HeraTus-
HaA AMHaMKKa. Haxoauawcb B NnpocToe no BUHe paboTtogatensa uam no npu-
YMHAM, He 3aBMCALWMM OT paboTHUKA 1 paboTogatens, B 1 ke. 2015r. 0,8% pa-
60THUKOB KCIM. Yncno paboTHUKOB, HAXOAMBLUMXCA B MPOCTOE, 3aMETHO yBe-
JIMYNNOCH B NPOU3BOACTBE KOXM, U3AENNI U3 KOXKM U 00yBM, NPON3BOACTBE
TPAHCMOPTHbIX CPeacTB 1 0bopyaoBaHMA, No pagy B3 npocton CHU3NAUCS.
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IKOHOMMUYECKAA XPOHUKA 22 NIOHA — 15 UIONA

22.06 MexayHapogHoe areHTcTBo Moody’s coobuimnno, 4To oxKunaaer ycuae-
HuA cnaga BBIM Bo Il kB. 2015 1. 1 BPsiA I NOBLICUT PENTUHT B 6AMKaA-
KM rog, NOKa CaHKLMM npoTtne PO ocTatoTca B cune.

22.06 Mpe3mnaeHT PO B. MNyTMH nognucan ykas o nepegave 25% natoc oa-
HOM akumm «bawHedpTn» B cobBCTBEHHOCTb Pecnybnmku Bawkupus;
pona PO B akuMoHepHOM KanuTane coctasnana 75,08% nocne Toro,
KaK npmBaTu3aumns «bawHedpTm» Hblia NpU3HaHaA HE3AKOHHOM B CBA3MU
c Tem, uyto «bawHedTb» B 1992 1., N0 MHEHUIO cyaa, Obl/la HEBEPHO OT-
HeceHa K pecnyb/MKaHCKon, a He ¢peaepanbHON cObBCTBEHHOCTU; pa-
Hee «bawHedTb» Hecna onpeaeneHHble coumanbHble 06a3aTenbCTBa
nepeg pecnybnMKomn, B CBA3KN C YeM peLleHNe POCCUINCKUX BAaCTeM Bbl-
rNALUT KOMMNPOMMUCCHbBIM.

22.06 AKUMOHEpbI NOAKOHTPOAbHOIO rocyaapctsy OAO «AspodsioT» Ha ro-
[0BOM COBpaHUM yTBEPAUIN PEKOMEHAALMIO COBETA AUPEKTOPOB He
BbIN/1IauMBaTh gnsuaeHabl 3a 2014 r.

23.06 MuHucTepctBo ¢dMHaAHCOB B npoeKkTe «OCHOBHbIX Hanpas/eHui bioa-
YKETHOM NOMUTUKM ... Ha 2016—2018 rr.» npeasioKnao NoBbICUTb BO3-
PacT BbIXO4a Ha MEHCUIO FOCCAYKaLLUX A0 65 neTt n yBennuntb neHcu-
OHHbIV BO3PacCT AN BOEHHOCAYXKALLMX (MUHUMAbHbIW CTaX BbIXO4a
Ha neHcuto ¢ 20 ao 30 neT); neHcumn npeanaraeTca MHAEKCMPOBATL He
Ha ypoBeHb UHdAAUMK, a Ha 5,5% B 2016 1., 4,5% B 2017 . 1 4% B
2018 r.; ¢ HepaboTaOWMX TpaXkaaH npeasiaraeTcs B3MMaTb NaaTexXu
3a 0bA3aTenbHOE MeAMUMHCKOEe CTPaxoBaHMe.

23.06 B pmHaHcoBOM oTyeTe Kopnopauumn «Meuen» 3a | KB. 2015 r. yTBEpXK-
[AETCA, YTO AOTOBOPEHHOCTb O PECTPYKTYpM3aLmMKU JOATA C ABYMA U3
Tpex KpynHemnwmnx KpeanTopos — «fasnpombaHkom» 1 BTb — 4oCTUTHY-
Ta, neperosopbl co CbepbaHKoM NpoaoMmKatoTcsA; coobllaeTca o pes-
KOM pOCTe onepaLMoHHON Npunbblan B CBA3K C AeBasibBaLmelt pybns.

24.06 MMHUCTEPCTBO CENbCKOro Xo3aicTBa Poccum He UCKAOYaeT paclumpe-
HMA NPOAYKTOBOro ambapro Npotus cTpaH EC Ha KOHAMTEPCKUE n3ae-
nnA, pblbHble KOHCEPBbI U UBETbI, CO0bLLMA MUHUCTP A. TKaues.

24.06 MUHUCTEPCTBO SKOHOMMYECKOTO Pa3BUTUA ONyBMKOBANO 3asB/EHME,
B KOTOPOM AEeNCTBME CaHKUMIM NpoTMB Poccumn oueHMBaAeTCcA B HacTo-
fAlllee BPeMsi Kak HOCALLLEe CKOPee «MCUXONIOTUYECKUINY, HEXKENN «pe-
a/IbHbIN» XapaKTep; 3a TPW KBapTana BHeLWHW gonr Poccnmn cokpatua-
ca Ha 173 mnpa gonn. (Ha 24%), NnuK BbiNAaT NPOKAEH U B AanbHEN-
LeM BbIMAaTbl MO BHELWHeEMY OAry He ByayT cepbe3HO CKa3blBaTbCA
Ha GMHAHCOBbIX PbIHKaX U Kypce pybns.

24.06 Masa «JIYKOWNa» B. Aneknepos 06bABMA 0 Bbixoge Total U3 npoek-
TOB MO U3BJIEYEHUIO HEPTU M3 TaK Ha3biBaeMoOWN «Da’KeHOBCKOM CBU-
TbI» B XaHTbl-MaHCUNCKOM aBTOHOMHOM OKpyre (MpuvobpeTeHHbIX B
2014 r.) B cBA3K C TEM, YTO NOAOBHbIE NPOEKTbI (He ABAANOLLIMECA A0-
6blueit cnaHueBon HedTU B YNCTOM BUAE, HO MPU KOTOPbIX BO3MOMK-
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Ha ee f06bl4a) MOryT 6bITb pacLeHeHbl eBPONENCKUMM PEryaaTopamm
KaK HapyLleHMe caHKuuit npotme Poccuu.

24.06 MuHuctp ¢puHaHcoB A. CnayaHOB 3aaBWI, YTO J0XOAbl OIOAMKETA CHU-
3ATCA NpuMepHo Ha 1,8 TpsiH py6. B 2016 1. 1 Ha 1,6 TpAH py6. B 2017 T.;
WHAEKCAUMSA MEeHCUIM M CouManbHbIX BbINAaT OyaeT COKpalleHa, yTo
npuHeceT 3a Tpu roga nopagKa 2,5 TapH pyb.; BOEHHble pacxonbl
npeanaraeTca COKPaTUTb, HO MeHee Yem Ha 10%.

24.06 Buue-npembep O.lonogeu, 06bsABUAG, YTO COLMaANbHbIN BIOK NpaBu-
TeNbCcTBa OyAeT OTCTamBaTb MHAEKCALMIO MEHCUI U COLMANbHbIX Bbl-
naaT B NO/IHOM o6beme 1 OTPULAET, YTO NPABUTENLCTBO COMIACKIIOCH
C npeanoxeHnamm MuHuctepcTea GMHaAHCOB.

25.06 CobpaHue akumoHepos BTB yTBepanno otyeT o rogqosoi npubbiam 3a
2014 r. B pa3mepe 19,67 mnpa py6. v HanpasaeHnn 95% sTo cymmbl
Ha AVMBUMAEHAbI.

25.06 Maga «lasnpoma» A. Munnep 3aasusa, 4To «fa3npom» rotos BecTu ne-
peroBopbl O TpaH3UTe rasa vyepes YKpamHy nocne 2019 r., Korga ucre-
KaeT TEeKYLLMI KOHTPAKT, HO YKpanHa NoKa BbICTaBAAET HeNpuemaemMble
yc/i0BUs, Tpebya noaHATb Tapud 3a NPOKadky ¢ 2,7 gonn. Ao 5 gonn.
3a TbicAYy Kyb., a TaKKe YTo NpoekT «Bnagmsoctok CMIM» He byaeT pea-
N30BaH B banKaiwee Bpems, Tak Kak He ABAAETCA NPUOPUTETOM A5
KoMMaHuK (paHee npeanonaranoch, YTo oH byaeT 3anyuieH 8 2018 r.).

26.06 Buue-npembep A. [1BOPKOBUY 3aBWJI, YTO NPaBUTEIbCTBO 0406pMI0
SKCNEPUMEHT C HA/IOTOM Ha (GUHAHCOBbIM Pe3ynbTaT (3ameHALWMIA
3KCNOpTHble nowuHbl U HAMW) gnsa nunoTHbIX NnpoeKktoB (Hebonb-
LUMX MECTOPOXKAEHUI B XaHTbl-MaHCUICKOM OKpyre); MpoTMB «Hanora
Ha GUHAHCOBbLIN pe3ynbTaT» Bo3paxkaeT MuUHUcTepcTBo puHaHcos PO.

29.06 KaHaga pacwupwuna caHkumu npotmB Poccuum, gobaBuB B CaHKUM-
OHHbI cnucok «lMasnpom», «lMasnpomHedTb», «CyprytHedTeras» u
«TpaHcHedTb» (paHee KaHaga BBena caHKumMu npotuB CbepbaHKa,
«lasnpombaHKa», «HoBaTaka», «PocHedpTn» 1 BIB).

30.06 TpexctopoHHMe neperoBopbl Poccumn, YKpaunHbl u EC 0 HOBOM BpemeH-
HOM COrnaLleHNN NO NOCTAaBKaM rasa Ha YKpauHy OKOHYMAnCh b6espe-
3y/IbTaTHO (1 MIONA UCTEK CPOK AeMNCTBYIOLWEro cornaweHus); B 6am-
JKanlee Bpems MOCTaBKM YKpanHe MOryT U He MOHaAobuTbca, ogHaKo
BCTaeT BOMPOC O 3aM0/IHEHWUW FA30BbIX XPaHUAMLL Ha 3MMHee Bpems.

01.07 KoHCTUTYUMOHHbIN cya PP noaTBepami 3aKOHHOCTb COKpPaLLEHMs Nos-
Homoumi focyaapcTBeHHOM [lymbl Ha ABa mecsua.

01. 07 MpasutenbctBo PO nepeaano KOHTPOJIbHbIM NakeT «/la/ibHeBOCTOY-
Horo 3aBoga “3Be3aa”» o O6begMHEHHON CYyA0CTPOUTE/IbHOM KOPMO-
pauun (OCK) «PocHedTn»; Ha 6ase 3aBoga npeanonaraeTcs passep-
HYTb CTPOUTENbLCTBO TEXHUKM AN1A WwenbdoBoi A4006bluM HePTU U rasa,
Ha yTo «PocHedTb» 3anpocuna 89 mapa pyb. 3 PoHaa HaUUMOHANbHO-
ro 6narococtoaHus.

01.07 locypapctBeHHaa yma npuHAAa B LEAOM 3aKOH O CO34aHUN KOCMU-
YecKoM rocyaapcTBEHHOM Kopnopauun «Pockocmoc» Ha 6ase dege-
pPasNbHOrO KOCMMUYECKOro areHTcTBa U O6beaMHEHHOM paKeTHO-KOCMMU-
yeckoi kKopnopauun (OPKK).

01.07 locypapctBeHHaa [lyma npuHANa B LENOM 3aKOH O 3anpeTe Ha naa-
HOBble NPOBEPKN A06POCOBECTHBIX (HE MMEBLUMX MPETEH3UI B Teve-
HUWe Tpex neT) cybbeKkToB Manoro npeanpuHUMaTenbeTsa ¢ 1 sHBaps
2016 . no 31 gekabpa 2018 .
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OMEPATUBHbIM MOHUTOPUHI Ne1l 2015

01.07 Oeneraumsa Poccum oTKasanacb OT y4aCTUs B CECCUM MApP/IaMEHTCKOM
accambnen OBCE nocne otkaza OUHAAHAUM BblAATb BbE3AHYIO BU3Y
npeaceaatento focygapcreeHHon Aymbl C. HapbIWKKHY, BKAKOYEHHO-
MY B CAHKLIMOHHHbIM cnncok EC.

02.07 LAY TIK onybamnkosan gaHHbie no 1 nonyroguio 2015 r.: gobbiya
HedTn oTHocuTenbHo 1 nonyroams 2014 r. yBennumnnace Ha 1,2%, oo
264,17 MNH TOHH, A06blYa rasa cHM3MANAch Ha 6,2%, oo 311,43 mapa,
KybomeTpos.

02.07 NapnameHT ApMmeHUN paTUPULMPOBAN MeXKNPABUTENbCTBEHHOE CO-
rnaweHune ¢ Poccmeit o npegocTaBneHn ApMeHUM SKCMOPTHOIO Kpe-
auvTa B pasmepe 200 maH gonn. nog 3% rogosbix Ha 13 neT; opuumanb-
HanA Le/b KpeauTa — 3aKyNnKn POCCUMCKOM BOEHHOM TEXHUKU, OG4HAKO
3KCNepTbl MOMAratoT, YTO peyb UAET U 0 PUHAHCUPOBAHUN KPUSUCHOM
CUTyaLMn B SHepreTMke ApMeHMUK, CNPOBOLMPOBaBLLEN paHee Macco-
Bble NpOTecTbl B pecnybnuke.

02.07 MuHuctepcTBo ¢duHaHcoB PP moxkeT m3pacxogosaTb B 2015 r. n3 Pe-
3epBHOro ¢oHaa 2,5-3 TpaH pyb. Ha NokpbITUEe aeduunta broaKeTa,
cKkazan muHuctp A. CunyaHos; B 2016-2017 rr. npegnonaraerca Tpa-
TUTb 4yTb 6onee 1 TpaH pyb. B roa,.

02.07 ApecToBaH M NOMELLEH NOA AOMALLHMI apecT ObIBLUMI PYKOBOAUTENb
rockopnopaumm «PocHaHoTex» J1. Menameg no o6BUHEHMIO B pacTpaTe.

03.07 baHk Poccum onybnmkoBan gaHHble 06 obliem pasmepe BHELIHEro
ponra: no utoram | k. 2015 r. OH cHM3MACA Ha 22% B rog40BOM Bblpa-
*eHuu, 0o 559,9 mnpg gonn.

03.07 CTpounTenbCTBO NepBOM CeKLMM bByayLiein LeHTpaibHOM KO/IbLEeBOM aB-
TOMOBUAbHOM Aoporn Ha npuHuMnax YT 6ygeT oT1I0XKEeHO KaK MUHUN-
MyM Ha 2016 r. B cBA3K ¢ Nnpobaemamm nogpagumka — «CTpomraskoH-
CanTUHra», coobLumaa rocygapcTBeHHasa Kopnopauusa «ABToLop».

03.07 NpuHATbI B Lesom nonpaBkK B 3akoH «06 nHpopmaumm», 06a3biBato-
LLMe NOMCKOBbIE CUCTEMbI MO 3aMPOCy rpaXKaaH yaanaTb «KHeA0CTOBep-
HYIO» UK «yCcTapeBLUyo» (cBbiwe 3 1eT) MHPopMaLUIo.

03.07 MpuHATbI B LLEIOM 3aKOHbl 0 cBOboaHOM nopTte Bnagusoctoka, Ha-
XO4KN U NPUNETAIOLLNX TEPPUTOPUIA; OHU MO3BOAIOT NOAYYaTb BOCb-
MUOHEBHYIO BU3Y Ha FPaHULE U HAJIOTOBbIE NbrOTbl ANA PE3UAEHTOB
(Hanor Ha NpmbbINbL B NepBble NATb /1eT — 5%, cneaytoume NaTb — 12%,
couManbHble naatexu — 7.6%, ocBobOXKAEHWE OT Hasora Ha MMyLLe-
CTBO).

03.07 Mpembep-mnHnuctp A. Meagsenes nognucan nocTaHOBAEHME NpPaBu-
TenbcTBa 06 yBennyeHun cybcmnamnii npegnpuaTMam aBToMobuabHOM
npomsbiwaeHHoctn ¢ 10 go 15 mnpg py6. Ha nporpammy yTuamsaumm
asTomobunei.

03.03 AreHcTBo Fitch coxpaHnno penTuHr Poccum Ha MHBECTULMOHHOM YPOB-
He Mo MToram ovepeaHol nepeoueHKkn (BBB-); cornacHO nporHosy,
cnag 2015 r. byaet B pasmepe 3,5%, B 2016 r. — pocT Ha 1% BBI.

06.07 B xoge cammuta EPUKC B Yde nognuvcaHbl cornalieHma o co3gaHum
ny/ia yCN0BHbIX BaNOTHbIX pe3epsoB Ha 100 mapa gonn. (aonsa Poccun
18 mnapa gonn.) n 6aHka passutua 6PUKC (Ha 10 mapa gonn., Aons
Poccum 2 mnpg gonn.).

07.07 Npegacepatens CyeTHoM nanatbl T. lonnMKoBa coobLwmna o pes3kom po-
cTe AebUTOPCKOM 3a40/KEHHOCTU nepen, broaxkeTom — Ha 28,7%, A0
3,8 TpAH pyb6., NnpuyeM Ha HeAoMnoNy4YeHHble goxoabl — Ha 1,1 TpAaH
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3KOHOMMUYECKAA XPOHUKA 22 NIOHA — 15 UIO1A

py6. (B OCHOBHOM, AOAT GUPM — «OAHOAHEBOK») U HA 2,7 TPAH pyb. —
Ha HeJoMOCTaB/EHHbIe YC/IYrM Mo pacxogam (B OCHOBHOM, MO NMPOEK-
Tam MuHUCTepCcTBa 060POHbI).

07.07 Mnasa PO B. Amutpures coobuumnn o noarotoBke okono 10 npoekTos
Ha cymmy o 10 mnpa gonn. ¢ yyactmem CayaoBckoit Apasum no UTo-
ram BusuTa npmHua Myxxamega 6vH CanmaHa B MoCKBY.

08.07 «lasnpom», no coobuieHmnam PTC, B aHBape—mae 2015 r. sKcnopTMpo-
Ba/ ras B ganbHee u baunxHee 3apybexbe (6e3 yueta benopyccun m
KasaxcrtaHa) Ha cymmy 18,7 mapa gonn. (Ha 35% meHblle, Yem B aHa-
normyHom nepuoge 2014 r.), dusnyeckuii obbem aKkcnopTa Npu 3Tom
CHU3WICA HE3HAUUTENbHO — 75,2 Mapa, Ky6. m (B 2014 — 86,2 mnipa, Kyb).

09.07 benopyccus obpatmnack K Poccum ¢ npocbboii 0 NpeaocTaBaeHUn e
HOBOFO KpeauTa B pasmepe 3 MAPA A0., COOBWMA MUHUCTP GUHAH-
cos A. CunyaHos.

13.07 lockopnopauus B36 0bbsaBua 06 yobiTke B pasmepe 9,5 mapa pyb. B
| kB. 2015 T.

13.07 Npe3ungeHT Poccum B. NyTnH nognmncan ykas o COKpaLLeHnn npegenb-
HOW YNCNEHHOCTU coTpyaHMKoB MB/ Ha 10% — A0 1 M/1H YenoBek.

14.07 KOHCTUTYLMOHHbIM Cy 06bABMA pelleHne Mo UCKY rpynnbl AenyTaToB
0 HeucnonHeHun Poccmen pewenunii ECMNY: cornacHo pelleHunto, Hego-
BO/IbHbIM pelleHnem ECMNY oTBeTYMKam Heobxoammo obpaluaTbes B
KOHCTUTYUMOHHbINM cya, 4TOObl YCTAaHOBUTb, COOTBETCTBYET /1M peLle-
Hue ECMY KoHcTuTyuum Poccum.

15.07 Ony6anKoBaHbl NogpOoBbHOCTU COrNaLlleHMA O CHATUM CaHKLMI ¢ MpaHa
Mo MUTOram 3aTAHYBLUMXCA NeperoBopos ¢ yyactmem Poccuu; B pesyb-
TaTe OTMEHbI YacTu CaHKUMI MpaH CMOXKeT AOMONHUTENbHO 3KCNOop-
TMpoBaTb Nopaaka 1 maH 6app. cbipon HedTN B AeHb (Npw aKcnopTe
Poccun okono 6 maH bapp.).

15.07 XonauHr « MeTannonHBecT» 06bABUA O NPUBAEYEHUN CUHAULMPOBAH-
Horo KpeguTa Ha 750 mapg ponn. ot Deutsche Bank, Bank of America
Merrill Lynch n China Construction Bank; ato ctano BTopbim, nocne
«Ypankanusa», cydyaem npuBedYeHnii 3HaunTeNbHbIX cpeacts 8 2015T.

15.07 MuHucTepcTtBO PUHAHCOB 0OHAPOAOBAIO MAaHbl YNCTbIX 3aUMCTBO-
BaHMN PoccuM Ha BHYTPEHHEM M BHellHem pbiHKax: B 2016 r. oHu
coctaBat 930,8 mnpa py6., B 2017 r. — 884,4 mnpa py6., B 2018 1. —
765,4 mnpg, py6.; okoNo ABYX TPETEl 3aMMCTBOBAHWI NpegnonaraeTca
NnpWB/eYb Ha BHYTPEHHEM PbIHKE M O4HY TPETb — HA BHELUHEM.

15.07 Npe3unaeHT B. MNyTnH 06bABUA 0 pachOopMUPOBAHNUM MUHUCTEPCTBA MO
nenam Kpbima, CO34aHHOIO B NPOLLJIOM oAy, B CBA3W C «BbIMNONHEHK-
emM 3aga4»; 66BN MUHUCTP O. CaBenbeB CTAHOBUTCA CEKPETApEM
komuccum Mpasutenoctsa PO no genam Kpbima.
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