ONMEPATUBHbIA VIOHUTOPUHI
3KOHOMMWYECKOW CUTYALIMM B POCCMM

TEHOEHUWWN N BbI3OBbl COUNAJTIbHO-9KOHOMMWYECKROTO PA3BUTUA

Ne 7(25) Anpenb 2016 .

OCHOBHDBIE TEHAEHLLN Y BBIBOLDI ...ttt eesssesas e sesesessessesessssesessssssssssesassnsssssens 3
1. UHONAUMA: NPEAENBI SAMEANEHUA (A.BorkeukoBa, E.ToptoHOB, M.TRYHUH) ....ceeverererererererererenenes 5

2. CNPOC HA MHOCTPAHHbIE AKTUBbI MALAET, BA/IKOTHBIE CHETA
B BAHKAX CTABUTIBHBI (IVLXDOMOB)...evveeeeeeeeeeeessesssssssssesssessessssssssssssseesssessesesssssssssssesssesesessesssssssssesssseeeee 8

3. PETMOHbI: KYPC HA COKPALLEHUE PACXOL0B (A LEPHOTH) cevveeeeeereseessssssssemmeeeseseseesssssssseesseeeseee 10

4, POCCUMCKAA MPOMbILLUNEHHOCTb B | KBAPTAJIE 2016 I.: HAYANO CTATHALIMWA?
(AKQYKUH, TULIPUICOB) ....vveverreeeeereeeeereeessessssssssssasas s e sssesesesesesesesesesesesesesssssssssssssssssnsssssnsasasasas sesees 14

5. NMPEANPUATUA COXPAHAIOT BbICOKYHO ALAMTUBHOCTD (C.LIYXA0) cesseeeeemmmeeeeeeeeeessssssssereeeeee 19

ABTOPDBI 3TOTO HOMEPA........oitiiicttiicrit s s st be o0 23



MOHUTOPUHT NOArOTOB/IEH KONIEKTUBOM 3KCMEPTOB MHCTUTYTa SKOHOMMUYECKOM
noNnTUKK umenu E.T. Nangapa (MHctutyTa Maiaapa), Poccuiickon akagemunm
HapPOAHOro X035IMCTBA M FOCyAapPCTBEHHOM cnyKbbl npu MNpe3ngeHTe Poccninckom
depepaunm (PAHXUIC) n Bcepoccuiickoi akagemum BHelwHel Toprosau (BABT)
MuH3KOHOMPpPa3BnTUA Poccun.

Pepgkonnerus: Opobbiwesckmnin C.M., KagouHukos N.A., May B.A.,
CuHenbHukos-Mypbines C.T.

Pepakropbl: [ypesuy B.C., KonecHukos A.B.

NONUTUKK
umenu E.T. TAUIAPA

l @ gzg;gmqecmﬂ gié PAHX"rc

(" BCEPOCCHICKAS AKAEMMS

BHELLHEX TOPrOBNMU
Muuumpﬂaa IKOHOMHMECKOID PAIBMTHA PoccHisckor rDe,cLepau.nu

OnepamusHbili MOHUMOPUH2 SKOHOMUYECKOU cumyayuu 8 Poccuu: meHOeH UU U 8b1308bl COUUASbHO-
3KOHOMUYecKoz0 passumusd. 2016. No 7 (25). Anpenb / Boxeukosa A., loproHos E., [leptozuH A., Udpu-
cos I., KaykuH A., TpyHuH [1., Xpomos M., Lyxno C. [Mod peo. lypesu4a B.C., Apobbiwesckozo C.M.,
KadouHukosa 1.A., KonecHukosa A.B., May B.A., CuHensHUKkosa-Mypebineesa C.I.; MHCcmumym 3KoHoMU-
yeckoli nonumuku umeru E.T. [alidapa, Pocculickaa akademus HapoOHo20 xo3alicmea u 2ocydapcmaeeH-
Holi cnyxcbbi npu Mpe3udeHme Pocculickoli @edepayuu, Bcepocculickas akademus sHewHel mop206su.
23 c. [3nekmpoHHbiii pecypc] URL: http://www.iep.ru/files/text/crisis_monitoring/2016_7-25 april.pdf

lpu Yyacmu4yHOM uAU NOAHOM UCMOAL308AHUU MAMEPUAIOE CCbIAKA Ha UCMOYHUK obazamernbHa



OCHOBHbIE TEHAEHUWU U BbIBO/A bl

CrnOKOMHbI MaKPO3KOHOMMYECKNIA Neli3aKk, He UCMOPYEHHbIV AaXKe HeyaauHbIMM
neperoBopamu HedTeaKcnopTepos B [Joxe, AaeT NoBog, cpopMyIMpPoBaTh ABa BapuaHTa
nporHosa. /inbo undpbl, yKe TpeTUIN MecaL, nocTaBasemble Pocctatom, LB 1 mnposbimm
6uprkamu, byayum BNoaHe 4OCTOBEPHbIMM, BCE-TaKM CULLKOM XopoLun — too good to be
true, — v NpocTo y6aloKMBaOT Nepes o4epeaHON BCTPACKON, 1Mbo Poccus aencteutens-
HO MMHOBA/IAa NEPUOL CaMbIX CU/IbHbIX LIOKOB. M B 3TOM Ciydae Tema «BecKOHeYHbIX
KaTacTpod» ByAeT BbITECHATLCA BCe bosiee NonyapHOM TEMOM «BEYHOM CTarHaLum».

KoHKpeTn3auus mep, cnocobHbIX NPeoaosieTb 3Ty HaZABUraloLLYyHCA NMEPCNEKTUBY
MOJIHOTO NOKOSA, 04YEBMAHbIM 06pPa3oM OTNIOXKEHA «Ha nepuog, nocne 2018 roga». Yto
He MCKIOYAEeT NMpenBapUTE/IbHOMO BbIABUMKEHUA PAAMKANbHbIX MHULMATUB MPEUMy-
LLLECTBEHHO PUCKANbHOIO XapaKkTepa. K HUM OTHOCUTCA U CBEXKMUI NaH NEHCUOHHOM
pedopmbl B UCNonHeHMM MuHdMHa, npeanonaratolmii (BMecte ¢ NoBbILEHNEM MEH-
CMOHHOTO BO3PacTa) Cepbe3HOE COKPALLEHME COUManbHbIX 06A3aTeNbCTB, YBEANYEHME
Ha/I0roBOM HArpysKM 1 IMKBUAALMIO CYLLECTBYIOLLEN HAKOMMUTE/IbHOM CUCTEMbI U €€ 3a-
MEHY Ha C/Ierka CTUMY/IMPYEMYHO 106POBOJIbHY!HO.

Naen 3HAUMTENBHOTO CHUMKEHMA PAcXoAHbIX 06A3aTeNbCTB HI0AXKETa NMOHATHA U He
HoBa. Ho Masio KoMy NOHATHO, YTO BYAET MPOUCXOANTL C AOXOAAMM BroaKeTa, Npeano-
naraercs v BoobLLe X pocT, obecneymBaembiii POCTOM CaMon SKOHOMUKK. Dopmyna
«HexBaTKa [0X0A0B KOMMNEHCUPYETCA CHUMKEHNEM PACXOLOBY» ABAAETCSA KAAaCCUUECKOM,
HO ee MPOCTOPEYHbIN BapUaHT «CKO/IbKO HeAobpanu, CTONbKO U HeAOA3AMMY MPOBO-
LMPYET CTO/b *Ke NPOCTOM BOMNPOC: KOraa U Kak cobrupaemcs gobpatb. [imTenbHoe oT-
CyTCTBME OTBETa, COBCTBEHHO, M O3HAYAET CTarHaLMIo.

BHMMaHMA 3acny»KMBaEeT U APYyroe HeJaBHee npegoxeHve. B 6asoBom BapuaHTe
MakponporHo3a Ha 2017-2019 rr., yTBepKAEHHOro NPaBUTENLCTBOM, NpeaaaraeTca uc-
XOAMTb U3 LeHbl HedTu 40 aonn./6app. HEU3MEHHO B TeYEHME STUX TPEX NeT. PUCKHEM
YyTBEPXKAATb, YTO 3TO PABHO MUKPOPEBOMOLMN B OPULIMANBHOM NPOrHO3UPOBAHWUN.

XoTsi caM NPOrHo3 — AMHamMuKa BBI, MHBECTULMIA, OXOA0B — TYT Ke NOoABEPrcsa Kpu-
TUKE KaK KMHEPLMOHHDBINY (BapUaHT: KHEpPeann3yemblin»), BOSMOXKHO, U 3aC/yKEHHOMN,
HO HMKOrAa elle B ero HepTAHOe OCHOBAHME He 3aK/1aAblBa/IMCb TaKME KOHCEPBATUB-
Hble undpbl. Mpuyem, BO-NepPBbIX, peyb NAET UMEHHO 0 6a30BOM NPOrHose. Bo-BTopbIX,
OH MOKPbIBAET TPEX/IETHUI NEPUOA, B TO BPEMSA KaK BCE M3BECTHbIE MPOrHO3bl HE UC-
XOOAT U3 TaKMX HU3KMX LM Ha BECb 3TOT CPOK. M, B-TPETbUX, UTO ABNSIETCA, BEPOATHO,
CaMbIM BaXKHbIM: CO3HATE/IbHO M IEMOHCTPATMBHO LieHa Ha BCe TPW rofa OCTaB/eHa He-
M3MeHHOM. To ecTb OHa KakK bbl BBIHOCUTCSA 33 CKOBKK. YTO TEOPETUYECKN CTaBUT Npeaen
6€eCKOHEeYHbIM NOMbITKAM yragaTb HEMPOrHO3MpPYeMOe, YNPeKaTb 3a HeyragaHHoe, Ha-
[eATbCA Ha HEBO3MOXKHOE M CMEKYINMPOBaTb Ha CO6CTBEHHOM HEaPdEKTUBHOCTHU.

Ecnu otBneubcs oT 6onee oTAaNneHHbIX NEPCNeKTUB, To nepsble mecsAubl 2016 r. ae-
MOHCTPUPYHOT OTHOCUTENIbHO MO3UTUBHbIE MaKPO3KOHOMMUYECKUE TPEHAbI. Tak, UHPNS-
umn Bech | KB. NocneaoBaTeNbHO 3amMea/ifaNachk, Npuyem bbicTpee oxuaaemoro. Yto ga-
YK€ 4ano NoBOAbl HEKOTOPLIM Hab/ltoAaTeNsIM NPOABUTL 6ECNOKOCTBO MO NoBOAY NPOo-
61em, C KOTOpbIMK PoccrA MOMKET CTONIKHYTLCA NPW HacTynaeHun gedpasumn. Mpasaa,
HaLLIX 3KCMepTbl, aHanM3mpyn npolecc! Aedpasummn, HabaroaasBLIMEeCH B pasHbIX CTPaHax
MMpPa, NPUXOAAT K BbIBOAY, YTO HEOBXOAMMbIE 151 STOrO YC/I0BMA B POCCMM OTCYTCTBYIOT.
EAMHCTBEHHOM CTPAHOM, B KOTOPOU AedpAsums BO3HMKANA B YC/IOBUAX aHANOMMYHbIX POC-
CUCKMM, OHM cumnTatoT Ymnm (2008-2009 rr.). OaHaKo OAMH BarkHeNWMin hakTop — Au-
HaMMKa AEHEXKHOW MacCbl — HE COBMAAAET, MOCKO/bKY B Poccum oHa pacTeT. CKaTue ae-
HEXKHOrOo NPe/I0XKEHUs BO3SMOXKHO /INLLb B TOM C/lyyae, ecamn baHk Poccum byaet upes-
MEPHO A0/IT0 COXPAHATb BbICOKME CTABKM, HE MOHWUMKAA UX BCES, 3a NMOHUMKEHNEM LIEH.

MeKay TeM U AeHEXHOEe NPeaorKeHNe He COKPALLAEeTCs, a PacTeT (3a CYeT UCMoNb-
30BaHMA cpeacTs PesepsHoro ¢doHAa), M MHNALMSA, Cyaa No NpeaBapuUTenbHbIM AaH-
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HbIM 32 anpesb, NepecTaeT CHUXKATbCA. [J0CTaTOYHO BbICOKMMM OCTAOTCA U MHPAALM-
OHHble OXXMAAHUA. B Takol cuTyaumm onaceHuA No nosoay aednaumm HocAT, CKopee,
OTB/IEYEHHbIV XapaKTep.

ABHO YLLK Ha BTOPOM NJ1aH 1 ONaceHus, BO3HMKaBLLME B CBA3M C BbICOKOM BONATU/Ib-
HOCTbIO Ba/IlOTHOTO PbIHKA. B | KB. lopuamnyeckme nLa NpoaoaKaam CoKpallatb cnpoc
Ha aKTMBbI B MHOCTPAHHOW BantoTe, @ GpU3NYECKMe nLA — 1 UX abCONOTHBIN pasmep.
Ecnu B NpoLIOM rofly HaceneHue cTaio NocTeNeHHO «COPachbiBaTh» CBOKO HA/IMYHYIO Ba-
JIHOTY, TO B 3TOM — COKPALLLATb W Ba/ItOTHbIE Aeno3uTbl. [1paBaa, YMCTO CTaTUCTUYECKN [0-
A CPeACTB Ha BAIKOTHbIX CHETAX NPeanpUATUIA U HaceNeHMA NPOJOAKANA pacTu B | KB.,
MOCKO/IbKY 3TO OMPeaenanock Kypcom pybns (Ho He NoBeLeHUEM AepiKaTenel CpeacTs).

B ntobom cnyyae BantOTHAsA NaHWKA M OBMEHHbIV KypC YXKe He paccMaTpuBatoTcA
KaK camas aKTyasbHasA yrposa. fopaszo 6onblue npobsem CBA3aHO CErofHs € COCToA-
HMem B4 KeTOB, B TOM YMCNE PEervoHasbHbIX. TeM He MeHee COBOKYMHbIN aebuumt
6roaKeToB Cy6beKTOB PP He BbIrAANUT YrpoxKatowmm. B MUHYBLLEM rOAY OH Aae co-
Kpatunca go 0,2% BB (cooTtsetctBeHHO ¢ 0,9 1 0,6% B 2013 1 2014 rT.). HO, BO-NepBbIX,
3TO KapTWMHA «B LLe/IOM», BO-BTOPbIX, 3TO CTas/I0 CNEACTBUEM HE Y/yYLIEeHUs, a Kak pa3
yXyZ4leHna GUHAHCOBOrO MOMOXKEHUA PErMOHOB, KOTOPbIE OTBEYAIOT Ha CUTYyaLMIo B
nepsyto o4epesib PE3KUM CHUKEHMEM PACXOL0B.

Mo ntoram 2016 r. MOXKHO OXKMAATb Aa/IbHENLLErO COKPALLLEHMA peasibHbIX Pacxo-
[0B 1 NOXOZI0B PerMoHanbHbIx 6roaxkeTos. Mpoucxoamslumnii 8 2015 1. 1 B nepeble me-
caubl 2016 r. pocT noctynnennii HAD/ (obecneunsaet 6onee YeTBEPTU BCEX AOXOA0B
PErMOHOB) MOMKET NPOAO/IKUTLCA, BO3PACTYT TaKKe TEMMbI POCTa BHOAMKETHbIX TPAHC-
¢depToB. A BOT TEMMbI POCTa NOCTYMNEHMI MO HANOTY Ha NPUBLINL, AOCTaTOYHO BbICO-
KWe B NPOLUIOM rogy, Tenepb CTanun nagatb. BnosiHe BO3MOXKHO, 3TO CBUAETENLCTBYET O
CHUXKEHUM NPUBBLINBHOCTM NPeanpuUaTUiA 1 B Leiiom 3a 2016 T., B To Bpems Kak B 2015 .
OHa [0CTUrana BbICOKOTO YPOBHA. Tenepb HY UHPNALMA, HU AeBabBaLLMA YKe He CMO-
ryT obecneymBaTh NPEXHIO peHTabebHOCTb.

B | KB. NPOM3BOACTBO B 60/IbLUMHCTBE OTPACAElN PeasibHOro CEKTOPA AEMOHCTPUPO-
BaJI0 POCT, XOTA U HE3HAYUTE/IbHBIN. 33 UCK/OYEHMEM HEKOTOPbIX OTpac/el cepbes-
Horo cnaga He HabntogaeTcs. MpombIWNEHHbIM POCT obecneynBancsa Npexae BCero
nogbeMom B AobbiBalowem cermeHTe. B obpabaTbiBatolem CEKTOpe POC/IU MPous-
BOZCTBO NPOAYKLMM MACCOBOrO Crnpoca (nuwesble NpoayKTbl, oaexaa, obysb), me-
TaNNyprus, NPOM3BOACTBO MALLUMH M 060PYA0BaHMA (BOCCTAHOBUTE/IbHBIN POCT Nocne
rny6okoro cnaga). Cyan no Bcemy, cnag, noTpebuTenbCKoro cnpoca Ha OTeYeCTBEHHYHO
NPOAYKLMIO OCTAHOBM/ICSA, YTO MOMKET CTaTb NPEANOCbIIKON aaa cTabunmnsaumm u aa-
YKe pocTa NpoM3BOACTBA.

OZHaKo NOMbITKM CTUMY/IMPOBaTb MPOU3BOACTBO 3a CYET CNPOCA, CYUTAIOT IKCMEPTbI,
MOryT NpuHecT 3G eKT MnLWb B KPAaTKOCPOYHOKM nepcrnekTuae. [NaBHbIM ABNAETCA pe-
LeHWe NPobaeM CO CTOPOHbI Npea/ioKeH s (KOHKYPEHTOCNOCOBHOCTb NPOAYKLMK, TEX-
HOMOrMM, KBaMOUKALMA KaZpoB, UCTOMHUKM PUHAHCMPOBAHWUA, aAMUHUCTPATUBHbIE
6apbepbl U T.4.). ITO NPUHUMMNAIBHO Ba¥KHO, MOCKO/IbKY aHaIM3 AMHAMMKM B Hanbonee
BaXKHbIX CEIMEHTAX peasibHOro CEKTopa CBUAETENbCTBYET: NOC/E UcHepnaHUA GaKTopos.,
eLe 61aronpUATCTBYIOLLLMX NPON3BOACTBY, SKOHOMMKA BCTYNUT B pasy Hys1eBOro pocTa.

Moka ke, cyaa no onpocam, NPoBOAUMBIM 3KcnepTamu M3IMM, poccuitckme npea-
NPUATUA NPOAOMKAIOT AEMOHCTPUPOBATb AOBO/IbHO BbICOKYH CMOCOBHOCTb aganTu-
pOBaTbCA K HbIHELWHen cuTyaumn. O6 3TOM CBUAETE/IbCTBYIOT TaK Ha3blBaeMbI «UH-
[eKc HopManbHOCTM» 3a | KB. 2016 T. (OTpakaeT oueHKY NpeanpuUATUSMIN YCI0BUIA U
roKasaTtesiei cBoel AeATenibHoCTH). [pM 3TOM pasHble 0TPACcAN AEMOHCTPUPYIOT UHO-
raa NPUHLMNNANABHO PA3HYHO OLEHKY TOTO, KaK MM yAAeTcA BXOAMUTb B «HOBYIO peasib-
HoCTb». Ecnn B NULLEBOM NPOMBILLIEHHOCTM NOKa3aTen eaga M He HamBbICLLMe 33
BpPeMs HabtoAEeHWI, TO NIerkaa NPOMbIWIEHHOCTb HAXOAMUTCA Ha NPAMO NPOTUBOMO-
NIOXHOM nostoce. A BOT MALLMHOCTPOEHME NOC/e NOYTU MAHUYECKUX HACTPOEHWUI ro-
[0BOI AAaBHOCTM OLLyLL@eT cebs HAMHOrO NydLle, YemM MOXKHO cebe npeacTaBuTb: 87%
npeanpuATUIA OTPACAN OLLEHUBAIOT ceiyac cBoe GMHAHCOBO-IKOHOMMYECKOE MOJOXKe-
HUWE Kak HopmasnbHoe. Tak bbi1o B 6narononyyHom 2007 r. /Inbo, Kak runotesa, c Tex
Nnop CUAbHO U3MEHWUIUCH NPEACTaBAEHNA O «Hopmaanocm»..



1. UHONAUMA: NPEAENBI SAMEANEHMA

1. UHONAUUA: NPEAENDBI SAMEONEHUA
A.boxkeukoBa, E.foptoHOoB, MN.TpyHUH

Blke. 2016 2. Hab11000a10Cb 3aMedneHue UHGAAYUU — KK 8 MECAYHOM 8bipa-
HeHUU, MakK u HakonaeHHol 3a 12 mecaues, Ymo 06ycs108/1eHO0 npooosxa-
rowuMca nadeHUem sHympeHHe20 Crpoca npu yKpenaeHuu pybs, a makice
sbicokol ba3oli npedvbidyuw,ezo 200a. lpu 3mMom UHGpAAYUOHHbIE OHCUOAHUSA
8ce ewe ocmaromcs 8bICOKUMU, Ymo bydem npenamcmeo8amb CHUMEHUIO
memna pocma yeH 8 cpedHecpoYHoUl nepcriekmuse.

B | k. 2016 r. HbNAUMA 3amegna-  18%
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Kol 6a3bl. CoKpalleHne Temnos POCT? emosHuK: PoccTar.

noTpebuTeNnbckUX LEeH B POCCUICKOM Puc. 1. Temn npupocma WML 6 2011-2016 2e.

3KOHOMWKE, B MepBYl0 o4vyepenb, oby- (% 3a 12 npedwecmsyrowux mecayes)

CNOBNEHO COKpaLLeHMEM BHYTPEHHEro
CNpoca M COOTBETCTBEHHO CTPEMJIEHMEM KOMMAHUIA MUHUMWU3NPOBATb M3-
OePKKN. TaK, oTpuuaTenbHble TEMMbl NPUPOCTa MHAEKCA LEeH NpounssoguTe-
nen HabnogatoTca ¢ Hoabpa 2015 1., a B aHBape n ¢pespasie 2016 r. oHKM Ao-
ctmrnn -1,3% un -1,5% cooTBeTCTBEHHO.

B AHBape-mapTe Temnbl NPMPOCTa LEeH Ha NPOAO0BOJIbCTBEHHbIE TOBAPbI
3amegnsannce ¢ 1,3% B aHeape g0 0,7% B dpespane n 0,3% B mapTe. /lnge-
pamu ygelleBneHUA OKa3a/MCb N0A00BOLLHAA NPOAYKLMA, ANLA U caxap.
OTMEeTUM, YTO CHUNKEHWE MHPAALMK AN AaHHON TOBAaPHOW rpynnbl 0bycios-
JIEHO NMPEeuMyLLEeCTBEHHO YKpenseHnem pybns B ¢despane-mapte 2016 1. C
oKTbpA 2015 r. HabatogaeTca aedaauma B rpynne TOBapoB «MACO U NTULAY,
YTO CBAI3AHO C MaZeHMeM CnNpoca Ha MACO U NepeopueHTaLnen noTpeburtensa
Ha bosiee geleByO KypPATUHY.

B AHBape-mapTe 2016 r. Temnbl NPMPOCTA LLEH Ha HENPOLAOBOAbLCTBEHHbIE
TOBapbl OCTABa/IMCb OTHOCUTE/IbHO BbICOKMMM, yBennumswucb o 0,8% B
mapTte 2016 r. Tem He MeHee, BC/ief 3a YKpenaeHnem pybns, cyLlecTBEHHO
CHM3MIUCb TEMIMbI MPUPOCTA LLEH Ha Hanbosiee YyBCTBUTE/IbHbIE K KYPCOBOM
OMHAMWKe TOBapbl, BKAKOYAsA 3/1€KTPOTOBApbI U Apyrne H6biToBble Npubopsl,
TeNe- U PaANOTOBApbI, a TAKXKe MeANKaMEHTbI.

B sHBape-mapTe 2016 r. Temnbl pocTa LeH 1 TapudoB Ha NAaTHbIE YCAYTn
HaCeJIeHMIO CHUXKAIMCb NMPaKTUYEeCcKU 4N Bcex Kateropuii yeayr: ¢ 1 o 0,3%
B peBpane n 0,1% B mapTte. HanbonbluMit BKNa4 B COKpPaLLEHME 3TOro NnokKa-
3aTenA B CBA3M C yKpensaeHnem pybnsa BHecna AMHAMMKA LLEH Ha yCayru 3a-
pybeskHoro Typusma (-2,7% B mapTe 2016 r.).
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B anpene 3ameaneHne MHGAALMU NPAKTUYECKM MPEKPATMUIOCH: 3a 18 AHel
anpena Temn NpuMpocTa MHAEKca notpebutenbcknx ueH goctur 0,4%. Mpu
sTom B anpene 2015 r. UML, coctasnan 0,5%. MHbImK cnoBamu, ¢ anpens 3a-
measeHne MHONALNK B TOL0BOM BbIPaXKEHUM MOXKET NPEKPATUTLCA.

Mo oueHKam, nybankyembim LB P®, B mapTe 2016 r. meamaHHoe 3Have-
HUe oXuaaemon MHPAAUMKM Ha BanKawme 12 mecsaues coctasunao 14,7%,
CHM3MBLUMCb Ha 1 .M. No cpaBHeHMUto ¢ pespanem. MUKOBbIX 3HAYEHUI OXKM-
naemana nHGNAUMA gocTurna B AHBape (16,7%). OaHaKo ypoBeHb UHPAALM-
OHHbIX OKMAAHWUI BCE eLLe OCTAeTCA A0CTAaTOYHO BbICOKMM.

Habntogas 3amegneHve TemnoB pocTta UueH B PO Hauyane 2016 r., Heko-
TOpble 3KCNepTbl BbICKA3a M NPeAnosioxKeHNe 0 BO3MOXKHOCTU aednsumn. B
YaCTHOCTU, MO MHEHMIO aHanuTuKa [ssmaa XoHepa ns Bank of Americal, B
[ONTOCPOYHON nepcrnekTuBe B Poccum ecTb BUAMMAA yrposa nonagaHus B
AebNAUMOHHYIO JIOBYLLKY, a CnocobcTBOBaTb 3TOMY ByAeT CoKpalleHue pac-
Xo40B 6roarKeTa, NPodULMT cyeTa TEeKYLLMX onepauuii U Npoao/ixKarlieecs
yKpenneHue pybnsa. Counmonorn Takke oTMeYatoT U3SMeHeHune notTpebuTtens-
CKOro MoBeAeHUsi HaceNeHUs?, KOTOPOEe B C/OMKHbIX MaKpPO3IKOHOMUYECKUX
YC/IOBUAX CTPEMUTCA OrpaHMuMBaTb TpaTbl. Bce mepeuyncneHHble ¢akTopbl
OeNCTBUTENbHO CAEPKMBAIOT NOTPEOUTENBCKUIM CNPOC U POCT LUEH Ha UM-
NMOPTHbIE TOBAPbI, T.e. CNOCOBCTBYIOT 3aMe/IEHNIO TEMNOB UHPAALMNMN.

OTMmeTUM, 4To AedNAUNA He ABNSETCA TAKUM Y¥K IK30TUYECKUM SIBIEHUEM.
OHa MMeno MecTo KaK B pa3BuUTbIx cTpaHax (AnoHua B8 1993—-2015 rr., NpnaH-
avs B 2010-2011 rr.), Tak 1 B GOpPMUPYIOLLMXCA SKOHOMMKaX (KuTait B 1998—
1999 rr., iutea B 2002—-2003 rr.). MpPUUYMHbI NageHUA LEH Pas3nyHbl, HO
MOKHO BbISBUTb ABa TuMa aedaaumun. Jedbnsuma nepsoro Tmna nponcxoant
B Pa3BUTbIX SKOHOMMKaAX B YCI0BMAX KpaliHe cnaboro COBOKYMHOro cnpoca,
COKpaTMBLLEroca nocae Kpaxa neperpetbiXx GUHAHCOBbIX PbIHKOB. Mpu 3TOM
MOKET BO3HUKHYTb AedAALMOHHAA CNMPasb: CHUMKEHUE LIEeH BEAET K POCTy
6e3paboTuLbl, YTO BbI3bIBAET HOBOE MaZeHMe COBOKYMHOMO CNpoca M OKasbl-
BaeT AOMOJIHUTEIbHOE MOHUXKATENbHOE AaB/iEHME Ha LeHbl. Knaccnyecknm
npumepom AedaaLMOHHOIO KpU3nca Takoro Tuna ABadeTca ANOHMA: Hauu-
Has ¢ cepeamnHbl 1990-x 3Ta cTPaHa He MOXET OKOHYaTe/IbHO BbINTU U3 Aed-
NIAUMOHHOW NIOBYLWKMK. B pOCCUMIICKON SKOHOMMKE YCNOBUA A1A BO3HUKHOBE-
HUA NnogobHoM pednsaumm oTCyTCTBYIOT. BTOpoi TMn gedaaumm xapaktepeH
AN GoOpPMUPYIOLLMXCA PbIHKOB C pPeXMMaMM GUKCUPOBAHHOTO OBMEHHOTO
Kypca. B Takux cTpaHax AeHexXHoe npeasorKeHme n MHGAALMOHHbIE NpoLec-
Cbl OKA3bIBAKOTCA KpanHe 3aBUCUMbIMM OT MOTOKOB KanuTasaa 1 Toprosoro b6a-
NaHca. OTTOK KanuTana U COKpaLLLeHne YUCTOro SKCNopTa NpU NoALEPHKAHUM
OUKCUMPOBAHHOIO Kypca NPUBOAAT K CXKATUIO AEHEXKHOI0 NpeaioKeHns 1 na-
OEeHUIo UeH (ApreHTuHa cepeguHbl 1990-x). MocKkonbKy 0O6MeHHbIN Kypc py-
615 B HacTosiLee Bpems NPUB/IMIKEH K NaBatowemMy, BOSHMKHOBeEHWE aed-
NAUMM NOJO06HOIO TMMA TaKKe ManoBEPOATHO.

[Ona poccUMCKUX yCnoBuin MHTepec npeacTtasaseT aedaaums 8 Yuam, npo-
nsowealan B CXOA4HbIX ¢ PO maKkposKoHOMUYecKux ycnosuaAx. MageHune
ML 8 Ynnam B 2009 r. coctaBuao 1,5%. 3T0T anmn3on OoTAMYaeT To, YTO, BO-
nepsblx, LB Ynamn npugepkmeanca MHOGAALMOHHOIO TapreTMpoBaHMA Npu
nnasawoLem obMeHHOM Kypce, BO-BTopbix, B 2008—2009 rr. npon3oLLIo cy-

1 http://tass.ru/ekonomika/2727282
2 http://www.vedomosti.ru/economics/articles/2016/03/21/634351-naselenie-
depressiyu; http://www.levada.ru/indikatory/sotsialno-ekonomicheskie-indikatory/



1. UH®AAUMA: NPEAENBI SAMEANEHNA

LeCTBEHHOe NajieHne LeH Ha ToBapbl 35
CbIPbeBOrO 3KCMOPTa, COCTaBAANWEro 3o
okono 50% ot obuiero akcnopta Ynan, 55
W, B-TPETbUX, B 3TOT NEPUOA NPUTOK Ka- 5o
nuTana CMeHWCA ero oTToKoM. B atnx 5
YCNOBMAX NPOM3OLIIN  COKpalleHne 1,
canbfo Toprosoro 6anaHca Yunu, pe- 5
Ba/bBalLlMA HALMOHANbHOW BaNioTbl U 0

— — - o~ o (o] (32} (32} o < < < wn wn wn ()
nageHue BBI1. Ctpemacb caepKaTb na- S 558888888 E288¢8¢8¢d
AeHne 06MeHHOTo Kypca U MHOAALMIO, D S S T B S B S S T A S S P S
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LB Ynnm Bo BTOpOn nonosmHe 2008 r. 5 55 3 5 &5 5 5 &5 5 5 5 5 5 5 5
noBbICMA CTaBKK A0 8,25%, nocne yero
HaUWMOHaNbHAaA Ba/il0OTa Ha4dana ykpe- McmoyHuk: baHk Poccun.
nnateca. Mo mepe 6bICTp0r0 TOpMO- Puc. 2. [Tpupocm ce30HHO CKOPPEKMUPOBAHHO20 pAOa OeHexcHol

maccel (% k coomeemcmeyrowemy rnepuody rnpeodbidywe2o 200a
KEHUA MHONALUMM N OXNTAXKAEHUA KO- (% viowemy nepuocy np v )

HOMMYECKoM aKkTMBHocTM B 2009 r. ae-

HE)Hble BNACTX NOCNeA0BATE/IbHO CHUXA/N CTaBKy M K Hadvany 2010 r. oHa
cocTtasnana 0,5%, npu asTom geHerKHas macca CoOKpaTuaacb Ha 5%. IToT npu-
Mep MoKasbIBaeT, YTo Aedaaumsa B YCIOBUAX BUIKNX K POCCUNCKMM B MPUH-
LMne BO3MOXHa, a e BEPOATHOM NPUYNHOMN MOXKET CTaTb ObICTPOE COKpalle-
HMEe Cnpoca NP COXPAaHEHUM KECTKON AEeHEKHOM MOJIUTUKM.

OpHaKko B Poccum Temnbl pocCTa AEHEXKHOMW macchbl ¢ Hayana 2010 r. He
OnycKanucb Huke 4% 1 celiyac coctaBatoT okono 10% (puc. 2). Kak noka-
3bIBAaET MEXAYHAPOAHbIM OMbIT, Cam Mo cebe pocT AeHEXKHON MacChl He ra-
PaHTUPYET NONOKUTENbHYIO MHPAALMIO, MOCKONbKY Aedaauma BrnoaHe Mo-
YKET CONPOBOXAATbCA POCTOM AEHEKHOro npeaoxKeHus (ApreHTuHa 1999-
2000 rr., U3paunnb, bonrapua 8 2013—2014 rr., BbetHam 1996-2000 rr.). Tem
He meHee 06blYHO gednsauns cnegoBasia 3a Pe3KUM NajeHnem HapalmBea-
HUA LEHEXHOro NpeasioXKeHMsa, MO3TOMY ecan Temn pocta M2 coxpaHuTca
Ha TeKyLwem ypoBHe, gedbasumsa manoBepoAaTHa. CxKaTme AeHeXHOoro npea-
JIO}KEeHMA BO3MOXKHO TO/IbKO B TOM c/iyyae, ecnm baHk Poccun Bynet upes-
MEPHO A0/1Tr0 COXPAHATbL BbICOKME CTAaBKW, HE MOHUXKAA UX BC/eL 3a 3aMes-
nenuem pocra ueH. @
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2. CMMPOC HA UHOCTPAHHDbIE AKTUBbI MAOAET,
BAJTIOTHbIE CHETA B BAHKAX CTABUJ1bHbI
M.Xpomos

B 2015 2. 3amemHO yMeHbWUICA CIPOC SKOHOMUYECKUX 02EHMO8 HA aKMu-
8bl 8 UHOCMpPAHHOU eantome. UM 0718 HaceneHus, u 078 opaaHu3ayuli amo
03HAYA0 CHUMCeHUe uHeecmuyuli 8 UHOCMPAHHbIE aKMu8bl (018 2paxpc-
0aH — HaKonaeHuli 8 HaAUYHOU UHOCMPAHHOU 8asnome) Npu 0MHoOCUMes1bHO
cmabunbHbIx (014 opeaHu3ayuli) u pacmyuux (018 HacesneHuUs) 8aAOMHbIX
cyemax 8 pocculickux 6aHKax.

Cnpoc pOCCUMCKUX Pe3naEeHTOB Ha aKTUBbI B MHOCTPaHHOM BantoTe! co-
Kpawaetca ¢ 2014 r. Mo ntoram 2014 r. cymmapHOe yBennYeHMe TakUX aK-
TUBOB COCTaBwu/10 118 mnpg, [onA., B TOM Yyncne Ha 25 mapg, AoAA. BbIpoCaun
Ba/ItOTHbIE aKTUBbI PUINYECKMX NTULL, M Ha 93 — HEKPEeAUTHbIX OpraHn3aLmin. B
2015 r. cymmapHoe yBe/MYeHNe akTMBOB B MHOCTPAHHOM Ba/IlOTE COCTaBU/IO
43 mnpg, [AoNA., T.e. 3TOT NOKa3aTe/ib COKPATUACA MO CPaBHEHMUIO C Npeapl-
OyLWMM rofom noyTu B 3 pasa. [pm aTom HaceneHne fake COKPATU/IO 3anac
HAJIMYHOM BaNtOTbl Ha 3 MApA, A0, AKTUBbI FOPULNYECKUX UL, BBIPOCAN Ha
46 mnpga, fonn., YTo B ABa pa3a MeHblle, YeM rogom paHee.

B 1KB. 2016 r. 3Ta TEHAEHUMA B LEe/IOM COXpaHunacb. Pusmnueckme nuua co-
KpaTWM CBOM CYMMapHble aKTUBbl B MHOCTPAHHOWM BantoTe Ha 3 MApA A0A.
(8 1 kB. 2015 1. Ha 4 mnpa aonn.). OpraHu3aLmy e NPoAOAKaAN COKpaLLaTh
CNPOC Ha aKTMBbI B UHOCTPAHHOM BaatoTe — 40 14 MapA4 40NA. NO CPAaBHEHULO
€ 23 mApa JONA. TOA0OM paHee.

B pesynbrate no ntoram | ke. 2016 r., 1O HaLWMM OLEHKAM, CMPOC Ha aKTUBDI
B MHOCTPAHHOW BastoTe CHU3MACA A0 36 MAPA 40N/, B TOLOBOM BblparKeHUU
(ckonb3Allee 3a 4 KBapTana). ITO Aarke HuKe yposHA 2010 r., Koraa MUHK-
MaJibHble 3Ha4YeHMA 3TOro NoKasaTena
onyckanuce o 43 mnpg gonn. OgHa- 250 1
KO MEeXaHM3M 3TOTO CHUMKEHWUS cemyac 200
oTandaetca ot nepuoga 2010 r. Torga 150
CHUXEHMEe CMpoca Ha MHOCTPAHHbIe
aKTMBbI ObIIO peaKkLumert Ha U3bbIToy-
HYIO Jonnapm3aumio B KoHLe 2008 1. —
Hauvane 2009 r. B npouecce Tak Hasbl-
BAaeMOW «MJaBHOW» [eBanbBaLU. -50
OOHOBPEMEHHO LWes PocT pybaesoi
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[JEHEXHON Mmaccbl, CBUAETENbCTBO- 2008 | 2003 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015
7
= BCero akTMBOB B MHBaNIOTE (C KOppeKLmeil)

BaBLUMI O CHUXKEHWUMW J0N1apU3aumm B Hacenorme
pOCCUIACKOM 3KOHOMMKe. OaHaKO celd- = = =Opranusauun
yac pybnesas AeHexHas Macca Bbl-

pOCNa He CTO/Nb 3HaYMUTENIbHO. CHUXKe- Puc. 1. Cnpoc Ha akmusel 8 UHocmpaHHoU eantome, 3a 4 kKeapmana,
HWe e CnNpPocCa Ha aKTnBbl B UHOCTPAH- mMAp0d 00.

1 MpPMPOCT CYETOB B MHOCTPAHHOW BaNtoTe B POCCMMCKUX BaHKax (MHBANIOTHbIE KOM-
NMOHEHTbI LWMPOKOMN AEHEKHOWM MaCChl) M YNCTOE yBENUYEHME MHOCTPAHHbIX aKTUBOB, BKHOYan
onepawumm C MHOCTPAHHOW HAa/IMYHOW BaNkOTOM C POCCUMCKMMUM BaHKamK.
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HOM Ba/IlOTE CBA3AHO, HA Halw B3rA4, C NOJUTUYECKON HECTabUAbHOCTbIO B
OTHOLLEHMUSAX C 3apyBeKHbIMN KOHTPAreHTamm, 06LLMM CXKaTUeM 40N1APOBOrO
06beMa POCCUINCKON SKOHOMMKU BCNEACTBUE 3HAYMTEIbHON AeBaibBaLLMM Ha-
LMOHANbHOM BaslOTbl, @ TAKKE CO CHUMKEHUEM A0XOA0B BC/EACTBME yXyALle-
HUA ycnoBuiA Toprosan Ha 14% BBM (180 mnpa aonn.) 8 2015 .

OCHOBHbIM HamnpaB/AIEHUEM CKATUA CNPOCA HA aKTMBbI B UHOCTPAHHOW Ba-
I10TE BbICTYNMA0 UMEHHO COKPaLLEHNE MHOCTPAHHbIX akTuBOB. B 2014 1. nHo-
CTpaHHble aKTMBbI HEBGAHKOBCKOTO CEKTOpPa (BKAOUYAOWEro GpU3NYECKUX UL,
N POCCUIACKME HEKpeauTHble opraHusaumn) sbipocan Ha 105 mnpa gonn.,
YTO B LE€/IOM COOTBETCTBYET C/IOKMBLUEMYCA YPOBHIO NPeALlecTBYOWMX neT
(2012 r. — 114 mnpga ponn., 2013 r. 6e3 yyeta onepauuii, CBA3aHHbIX C MOKYM-
Kol PocHedTn THK-BP, — 94 mnpg gonn.). B 2015 r. BNOMKEHUS B MHOCTPAH-
Hble aKTUBbI YNaan B NATb pas — 4o 21 mapg aonn. AnHamumKa BAOXKEHUNM B
HaJIMYHYIO BantOTy nameHmnacb B 2015 r. Ha NPOTUBOMNONOMKHYIO C NPUPOCTA
8 30 mapg gonn. 8 2014 r. go cokpaweHua Ha 10 mapg gonn. 8 2015 . B | Ks.
2016 r. 3anacbl HA/JIMYHOM MHOCTPAHHOW BastOTbl MPAKTUYECKN HE U3MEHMU-
nunck. MNMpoyume nHocTpaHHble akTuebl B 2015 r. Bbipocan Anwb Ha 32 mapa,
4onn. Bmecto 75 mapg gonn. rogom paHee. B | k. 2016 r. cHMXKeHMe cnpoca
Ha MHOCTPAHHbIE AaKTUBbI MPOAOIKUAOCH, UX POCT COCTaBUA NULWb 7 MAPA
[ONA., YTO B [1Ba pa3 HUMKe, Yem rogom paHee (15 mapa gonn.).

Ona HaceneHnns 2015 r. cTan HaYalOM NOCTENEHHOTO U3baBaeHuMA OT Ha-
KOMIEHHbIX BA/ILOTHbIX 3anacos. [040B0M NPUPOCT CYETOB B MHOCTPAHHOM Ba-
ntote (7 Mnpg, 4ONN.) OKasanca HUXKe, YeM COKpalleHue 3anaca Ha/lu4yHown
WHOCTPaHHOM BantoTbl. B Hayane 2016 r. HaceneHne AONOJIHUTEIbHO COKpa-
TWUNO M BaHKOBCKME BatOTHbIE BKAAAbl MOYTU Ha 3 Mapa Aoaa. Tem He MmeHee
[0NA c4eToB GU3NYECKMX INL, B MHOCTPAHHOM Ba/loTe NMOKa OCTaeTcs A0CTa-
TOYHO BbICOKOM — 6113KoM K 30%.

Ecnv ana Hacenenua B 2015 r. — Hayane 2016 r. u3bassiieHne OT Ha/IMYHOM
WHOCTPaHHOM BantoTbl H6bIJ10 YACTUYHO KOMMNEHCUPOBAHO NPUPOCTOM BaJIHOT-
HbIX CYETOB B POCCUICKMUX BAHKaX, TO lOPUANYECKME NMLLA COKPATUAN KaK Mo-
TOK BNOXEHWUN B MHOCTPAHHbIE aKTUBbI, TaK U NPUPOCT CYETOB B MHOCTPaH-
HOM BantoTe B poccuiickmnx BaHKkax ¢ 18 mnpg gonn. 8 2014 r. go 14 mnpg,
gonn. s 2015r. B | k. 2016 r. 3Ta TEeHAEHLMA COXPAHUIACh: BAaNOTHbIE CYeTa
HOPUANYECKMX INL, BbIPOCAN B MONTOPA Pa3 MeHbLUE, YeM roA0M paHee — Ha
6 mnpg gonn. emecto 9 mapg gonn. MNpu 3Tom ypoBeHb gonnapmsauunm B
OaHKOBCKMUX CYETaxX HOPUANYECKUX NUL, CO BTOPOM MosioBMHbI 2015 r. Haxo-
[OUTCA HA MAaKCMMaJIbHbIX YPOBHAX — Bbl-

LIe KaK NuKa Hayana 2009 1., Tak M KoH- 45
ua 2014 r., gocturHys B mapTe 2016 . 4
45%. CTouT OTMETUTb, YTO AMHAMMKA z;
AONM CYETOB B MHOCTPAHHOI BanloTe B
obwem obbeme LWNPOKON AEHENKHON 5
maccbl onpegensieTca B bosbluen me- 15
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6nsa, yem onepauusmu AeprkaTenen S35 8823333335588¢8¢-¢3
d 0V 4 F A N & 1O Mmoo A WV A< D
cpeacts. Mo obmeHHOMY Kypcy pyb6ns S T T T T B T T T T T B
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Ha 01.01.2014 r. ypoBeHb gonnapusa- ; )
B 6e3HanuuHoi AEHEXHOU macce = = =B cyeTax HaceneHma

LMK No Bcem Be3HANMYHbIM CpeacTBam
cocTtaBun 6bl Ha 1.04.2016 nvwb 25%, B
TOM yncne 16% ons cpeacts HacesneHuA
n 26% — ans cpencTs opraHM3au,Mﬁ..

=B cyeTax opraHusauui

01.02.2015
01.07.2015
01.12.2015

Puc. 2. [lons cuemoe 8 uHocmpaHHol eanome e obwem obveme
cyemos 8 pocculicKux KpedUumHbIX OP2aHU3AUUAX
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3. PETMOHbI: KYPC HA COKPALLEHUE PACXO40B
A.[leptorvH

CoKkpaweHue depuuyuma KOHCOUOUPOBAHHbIX 600 emos cybvekmos Poc-
cutickoli ®edepayuu 8 2015 2. 6b1710 8bI38AHO HE YAy4YUIEHUEM PUHAHCOBO20
MO/IOXCEHUS Pe2UOH08, 0 yMeHbUWEHUEM 803MOXCHOCMel 3aUMCMB0B8AHUSA U
COKpaweHuem ¢puHaHcosol noMmouwu u3 gpedepanbHoz2o brodxcema. lMosmo-
My 0e-¢haKmo OCHOBHbIM fpuopumemom 6r0xemHoli NoAUMUKU MHO2UX
pe2uoHO8 8 meKyuwem u rnocnedyroujux 200ax byoem obecrnieyeHue 6e3deu-
uumHoeo 6r00xema 3a cHem COKpauw,eHUs 6roOHEeMHbIX Pacxo0os.

CokpatuleHne B 2015 r. cOBOKYNHOro 6toasketHoro aeduumta KOHCOAU-
OMpOBaHHbIX 6toaKeToB cybbekToB Poccuiickon ®epepaumm o 0,2% BBIM ¢
ypoBHs 0,9% n 0,6% BBI1 cootBetctBeHHO B 2013 1 2014 rr. gano nosog, ro-
BOPUTb O TOM, YTO Hanbosee CNOXKHbIN C PUHAHCOBOM TOUKMN 3pPEHMA NEepuos,
0115 PETMOHOB OCTa/ICA MO3a4M, U B HAcTosALEee BPeMA OHWM YyBCTBYHOT ceba
OTHOCUTENIbHO HEennoXo. Tak /in 3T0?

He cTouT 3abbIBaTh, YTO PErMOHbI He MOTyT BECKOHEYHO MOALEPKUBATb
BbICOKMI ypOBEHb B1OAKETHOrO AeduLMTa, MOCKONbKY Y HUX pacTeT rocyaap-
CTBEHHbIM AOAT. OTO NPUBOAUT K YBE/IMYEHUIO MPOLEHTHbIX PACX040B, KOTO-
pble 6yayT oTB/eKaTb Bce 6o/blle OIOAMKETHbIX PEcypcoB, K npobiemam c
pedrHaHCUPOBAHNEM [0/ITa U K HAPYLLUEHWUIO OTPaHMUUYEHUI, YCTAHOB/IEHHbIX
brogKeTHbIM KogeKkcom PO B OTHOLWEHUM FOCyAapCTBEHHOMO AoAra. Tak, ec-
v go kpusnca B 2008 r. OTHOLLEHME TOCYAAPCTBEHHOMO A40/ra PErMoHoB K
Ha/NI0roBbIM M HEHA/NI0TOBbIM A0X0Aam MX broaxeToB coctasaano 15,2%, 1o
no ntoram 2015 r. oHo gocturno yxe 36,5%.

B cooTtBeTcTBMM C BlogKEeTHbIM KOAEKCOM YKa3aHHOE COOTHOLUEHME He
OO/KHO npeBblwaTtb 100%, a ANS BbICOKOAOTALUMOHHbIX PEFTMOHOB COOTBET-
CTBYHOLLAA N/1aHKA yCTaHOBNAEHa Ha ypoBHe 50%. UckntoueHne caenaHo ana
60 KEeTHbIX KPeANTOB, 0O6BbEM KOTOPbIX MOXKET ObITb UCKAOUYEH U3 YKa3aH-
HbIX OrpaHUYeHui, HO AnwWwb Ao 1 AHBaps 2018 r.

OTcyTcTBME B TEYEHWe A[auTesb-

HOro BpeMeHW KaKkux-1mbo npusHa- 4%
KOB YCTOMYMBOrO YAyylIE€HMA YCNo-
BMIA TOProB/AN, a TaKKe BAMKanwmx 3%

nepcnekTmnB CHATUA C Poccum akoHo-
MWYECKUX CaHKLUMI MOMKHO npeano-
JIOXUTb, YTO B PErnmoHax MpuxoaaT
K MbICAW O [ONTOCPOYHOM XapaKTe-
pe duHaHCOBbIX Npobnem, a Takke 1%

% BB

2%

28338388583 =333 3
O TOM, 4YTO cerogHAllIHee COCTOAHUE Q2288888888822 °392<2383L88L8L8881827¢%
9KOHOMMKM Poccum — 370 He BpemeH- ——be3803Me3/HbIe NOCTYN/IEHNA OT BI0AKETOB APYrUX YPOBHEV
HbIM nposan, Kak B 1998 r. 1 2009 r., ——Mex6toasKeTHble TpaHchepTbl 6e3 cybBeHumin
a HOBbIN pexXum ee PyHKLUMOHUPOBA-
Hus. Tem bonee 4TO, UCNbITbIBaA NpPoO- McmoYHUK: paccynTaHo No AaHHbIM PeslepasbHOro KazHayencTsa.
6nembl ¢ COBCTBEHHbIM BIOAMKETOM, Puc. 1. flJuHamuka obbema mexcbrodxemHbix mpaHchepmos

peauoHam om 6ro0xemos Opyaux yposHel, % BBI1

depepauyms ¢ 2010 r. cokpawaer pe-

10
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a/lbHbI 06beM ¢GUHAHCOBOW MOMOLLM 19%
pervoHam (puc. 1). 18%

B Takmx ycnoBuAx pernMoHam He - 17%
OCTaBaN0OCb HMYEro APYroro Kpome co- % 16%
KpalieHusa pacxogos. Tak, B 2015 r. pac- 15%
XOAbl KOHCONUAMPOBAHHbIX BIOANKETOB 14%
cybbektoB  Poccuiickon  depepaumm 13%
Brnepsble ¢ 1992 r. oka3anuch Huxe 12% 12%

BB (11,8% BBM) (puc. 2). 1%

Taknm obpasom, OTHOCUTE/IbHO He-
nioxue napameTpbl cbafaHCUPOBAHHO-
CTWU pernoHasnbHbIX 6toaxketos B 2015 r.

1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014

e [lOXOAbI w—Pacxoabl

McmoYHUK: paccunTaHo no faHHbim GefepasbHOro KasHayencTsa.

ABUNUCb CNeaCcTBMEM He yay4lleHuA, a Puc. 2. JuHamuKa 00x0008 U pacxo008 KOHCONUOUPOBAHHbIX
yXyAWweHna ¢PUHAHCOBOrO MNOJIOXMKEHUA 6r003emos cybbekmos Pocculickoli ®edepayuu, % BBI1

PErMOHOB M HEBO3MOMKHOCTM OCYLLECT-
BNIATb 3aMMCTBOBaHMA B HeobxogmMmom obbeme.

B cooTBeTCcTBMU C NpeaBapuUTenbHbIMK AaHHbIMM 3a | KB. 2016 . goxoabl
KOHCO/INAMPOBaHHbIX 61oayKeToB cybbekToB Poccuiickon denepaumnm cokpa-
TUAKCL Ha 0,8% NO CPaBHEHUIO C aHANIOTMYHbIM NEPUOLOM MPOLLIOFO roAa.
Mpwn 3TOM OCHOBHOE NageHMe NPULLIOCb Ha MapT: -7,7% K MapTy NpoLIoro
roga (puc. 3). Takoe nageHue He ABNAETCA CNeACTBMEM KaKUX-TMBo HeraTus-
HbIX TEHAEHLUMIM B MapTe, a 0OBbACHAETCS PE3KMM POCTOM MOCTYMN/IEHUN Hao-
ra Ha NpmbbINb opraHusaunin B mapte 2015 r., BbI3BaHHOTO, B CBOIO o4yepesp,
nepeHOCOM Ha/IoroBbIX NAATEXEN C NpeablayLiero mecsua. Yto Kacaetcs 0b-
LLLero CHUKEHUA 40X0408B pernoHanbHbix 6togKeToBs B | KB. 2016 T., TO OCHOB-
HOe B/INSIHWE Ha HEro OKasanu CHUXKEeHWe NOCTYyNAeHUN HEHANOTOBbIX 4OXO-
[0B U MeXbIoAeTHbIX TpaHCchepToB 13 BIoAKETOB APYruX yposHein (98,3%
1 95% K | KB. 2015 r. COOTBETCTBEHHO).

Hanor Ha npubbiib opraHM3aunii, Temnbl pocta Kotoporo B 2015 r. He-
CKO/IbKO MPEBbLIWAAN TEMMbl POCTa HAJ/IOFOBbIX M HEHAJIOrOBbIX A0X040B
(107,4% npotus 106,2%), 3a | kB. 2016 r., HANPOTUB, NOKa AEMOHCTPUpPYeT
6onee HU3KMe Temnbl (99,7% n 104,2% cOOTBETCTBEHHO), U BbICOKYIO BONa-
TUNBHOCTbL (Mo cybbekTam Poccuiickoi Geasepaumm Temnbl ero pocTa 3a | Ks.
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McmoYHUK: paccunTaHo no AaHHbIM GeslepanbHOro KasHaveicTsa u Poccrata.
Puc. 4. Temnol pocma npubbslau npubblabHeix opeaHuzayuli u nocmynaeHuli Haano02a Ha Npubeine, %

2016 r. KonebntoTtca B uHTepBane ot 5,4% B Pecnybaunke Xakacusa o 318,6%
B MaragaHckoi obnactu). BonaTUAbHOCTb eXKeMecsaYyHOW AMHAMMUKKN Hanora
Ha NpubbINb, Kak bbl/1I0 YKa3aHOo Bbille, CBA3aHa C MEPEHOCOM NaaTeXKen 3To-
ro Hanora B ¢pespane 2015 r. (puc. 4).

B gnMHamuke noctynneHmnn HOA®/, KoTopbln ABNAETCA OCHOBHbIM [0X04-
HbIM MCTOYHMKOM pernoHos (27,3% obuiero obbema A0x040B UX BoaKeToB
8 2015 r.), nocne NPoAoNNKUTEIbHOTO HUCXOAALLEro TPeHAa HaMEeTUAUCH MNo-
NIOKUTENbHbIE U3MeHeHUs. Bnepsbie ¢ HOABpA 2014 r. Temnbl pocTa NOCTy-
NIEHUI 3TOTO Hasora, a TaKXKe TeMMbl POoCcTa cpeaHeMecAYHON HOMUHAb-
HOM HaumcaeHHon 3apaboTHoi naaTbl npesblwany 107% Ha NpoOTAXKEHUU
OBYX MecaLeB noapsas, nepekpbiB ypoBeHb MHOAALMK (puc. 5). B utore 3a
| kB. 2016 r. noctynaexnuna HOP/ Bbipocin Ha 8,1% no CpaBHEHUIO C COOT-
BETCTBYHOLLMM NEPUOLOM NPOLLIOTO roga. ITo AAaeT HEKOTOPYHO HageKay Ha
yBe/MYeHune TEMNOB POCTa AOXOA0B PErMOHA/IbHbIX OIOAKETOB B MOCAeayto-
LMX MecaLax.

Ha temnbl pocta HOD/T NnoBAMAAM KaK TPU KPYNHENLINX perMoHa no cbo-
pam 3toro Hanora (Mocksa, CaHKT-MeTepbypr 1 MockoBcKas 06/1acTb) — OHU
OEMOHCTPUPOBAAN TEMMbI POCTA, MPEBbILLIAlOLME CPeaHEPOCCUICKME, TaK U
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UcmoyHuUK: paccumTaHo no gaHHbiMm ®epepanbHOro KasHavelcrsa u Poccrata.
Puc. 5. Temnel pocma HA®/1 u cpedHemeca4YHOU HOMUHAAbHOU HavucaeHHoU 3apabomHol naamel, %
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3. PETUOHbI: KYPC HA COKPALLEHWE PACXO40B

KpbIMCKMit deaepanbHblii OKPYT, r4e COOTBETCTBYOLLME TEMMbI POCTa COCTa-
Buan 155,4%. KapTvHa no gpyrMm perMoHam B LLeJIOM He CTOJIb ONTUMMUCTUY-
Ha.

AKUM3bI U HANOT Ha MMYLLECTBO OpraHM3aumii B | KB. 3TOro roaa TakxKe ge-
MOHCTPMPOBAJIN NONOKUTENbHYHO AMHAMMKY: OHU BbIPOC/IN COOTBETCTBEHHO
Ha 6,2% 1 10,2%.

B TepputopranbHOM paspese CUTyaLma AOCTAaTOYHO pasHopogHas. /inwb
B 34 cybbeKTax poCT AOXOA0B KOHCOMANPOBAHHOIO BoAKeTa B HOMUHA/b-
HOM BbIpaXKEHWM OKa3asiICA NOJIOKUTENbHbIM, U3 HUX B 16-TW OH NpeBbICcUA
TEKYLLNI YypOBEHDb rog0BoON MHONALMK. Xy¥Ke BCEro CUTyauma C 4OXO4aMU B
| kB. 2016 1. 06CTOsINa B KOXKHOM M Cnbupckom desiepasibHbIX OKpyrax, aydile
yem B gpyrux — B lanbHEBOCTOYHOM.

Y710 KacaeTcs NepcrnekTUB AMHAMUKN LOXOA40B PermMoHa bHbIX BI04MKETOB,
TO 34€Cb MOXXHO OTMETUTb CaeaytoLLee:

® B YC/IOBUAX CHUXEHWUA YPOBHA MHONALMKM, @ TaKKe OTCYTCTBUA Ae-
Ba/IbBaLMOHHOIO a¢pdekTa B 2016 . MOXKHO 0XKUMAATb 0OLLETO CHUXKE-
HMA NPUBBLINBLHOCTM OPraHM3aLMi, YTO OTPULATEIbHBIM 06PAa30M CKa-
YKETCA Ha NOCTYNNeHUAX Hanora Ha Npubbiib, TEMMbl POCTa KOTOPOro
B L,e/NIOM MOTYT OKa3aTbCA HMKe Temnos B 2015 r.;

* HameTuBWMICA pocT noctynaeHnin HOA®/ n ero Hanorosoi 6asbl B
3HAUYNTENbHOM CTEMEHN HOCUT TOYEYHbI XapaKTep, MO3TOMY OXK1aaTb
pocCTa NOCTYNAEeHWI 3TOro Hanora TeMNamMu, NPEBbIWALWMMU NHOAA-
LMo, B 6ONbLUIMHCTBE PETMOHOB BCE-TAKU He CleayeT;

® TeMnbl pocTa TpaHCcHepPTOB M3 BIOAMKETOB APYINX YPOBHEN ByayT He-
CKO/IbKO Bblllie, Yem no uTtoram | KB. (-5%), HO B LLenoM 3a rog, octa-
HYTCA OTPULATENbHbIMM, KaK 3TO BbITEKAeT M3 NapameTpoB 3aKoHa
o degepanbHom bGrogKeTe Ha 2016 ros, B COOTBETCTBMU C KOTOPbIM
npeaycCMOTPEHO X CHUMXKEHWNE MPUMEPHO Ha 2%.

TakMm 06pasom, No UToram roga MOXKHO OXMAATb Aa/ibHENLero CHUXe-

HMA peasibHbIX AOXO0A0B U pacxodoB broakeToB cybbekToB Poccuitickon Pe-

nepaunn. @
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4. POCCUMNCKASA MPOMbBILUNEHHOCTb B | KBAPTAJIE 2016 .
HAYANO CTATHALUUN?*
A.KaykuH, 'Uapucos

Mpou3sodcmeo 8 6oabWUHCMBE Ce2MeHMO8 PeasnbHO20 CEKMOPA SKOHO-
MUKU 8 | k8. 2016 2. 0eMOHCMpPUPOBAIO HEBLICOKUE MeMIlbl pOCMd, 4acmo
bauskue K HynesbiM. locnedcmeuli ocnabneHusa Kypca pybasa u CHUMeHuUs
uyeH Ha Hepmo 8 KoHye 2015 2. npakmu4ecku He 3amemHo. UcyepnaHue
61020MPUAMHbIX PAKMOPOB8 KAK CO CMOPOHLI CPOCd, MAK U CO CMOPOHLI
npeodnoxceHua moxem 6bimb NepssiM CU2HAAOM 8cmyrnsaeHUa pocculickoli
SKOHOMUKU 8 0s1umesbHbIl Nepuod Hysesbix Mmemros pocma.

[na poccuiickolt skoHOMKMKM 2015 T. cTan NeprmoaoM NOMCKA HUMKHEN TOUKM
obLuero cnaga, ABASABLIEroca pe3ybTaToM AeUCTBUA HEraTUBHbIX GpaKTOPOB U
CO CTOPOHbI CIPOCA, U CO CTOPOHbI MPEA/IOKEHUA — UISMEHEHUSA YCI0BUIA TOp-
roBau, NafleHnA peasbHbIX 4OXOA0B, POCTA HEONMPeaAEeNEeHHOCTU U PUCKOB, NO-
BbILLEHWNA KPEAUTHOMN HArpy3Kkn Ha NPeAnpUATUA, CAaHKLMIA U KOHTPACAHKLMIA.
B cuny pasHbix mogenel pocta B Hadane 2015 r. y pas/iMyHbIX oTpacaen npo-
MbILL/IEHHOCTU Haboganacb pasHOHaNpaBAeHHasa AMHAMMKA UHAEKCOB du-
3Myeckoro obbema Npom3BoOACTBa. YacTb oTpac/ielt CMOr/ia BOCNO/1b30BaTbCA
pagom baaronpuATCTBOBABLUMX MM GaKTOPOB, B NEPBYHO 04Yepesb CO CTOPOHbI
Cnpoca, U AeMOHCTPUPOBaNa HEKOTOPbIN POCT, YacCTb e, B Hanbosbluel cTe-
MeHW 3aTPOHYTbIX LIOKaMMU, CHMUXKaNa 06bemMbl BbiNycKa®. K KoHLY roga yKkasaH-
HasA «nonapusauma» GakTUYECKN NpeKpaTUaach, B LLEJIOM MOXKHO Obl1o roBo-
PUTb O TOM, YTO BO/bLLEN YacTK OTpaciel «AHO» NageHns 6bi1o HanaeHo3,

B koHue 2015 — Havane 2016 rr. SKOHOMMKA CTO/IKHYAACb C HOBbIM YXYA-
LUeHMeM YC/IOBUIN TOProB/AM, KOTOPOE, OA4HAKO, B OT/IMYME OT U3MEHEHWN
2014 r., He bbl/I0 NEePMAHEHTHbIM. MU3MEHEHUA MUPOBbLIX LEeH Ha HedpTb U Co-
OTBETCTBEHHO Kypca pyb/a1a Ha JaHHOM 3Tane, NoXoXKe, MOXKHO paccMaTpu-
BaTb B KauecTse GpyKTyauuit, onpeaensiembiXx HeCTabnAbHOCTbIO KOHBIOHKTY-
pbl HA BHELWHMX pbIHKaX. CTaTUCTUKA MHAEKCOB NPOM3BOACTBa 3a | KB. 2016 .,
onybivMkoBaHHan Pocctatom 19 anpena’, MoXKeT paccMaTpuBaTbCA KaK CBU-
OEeTeNbCTBO TOrO, YTO POCCUICKME NPeanpUATMA BOCIPUHUMAIOT 3TU U3Me-
HEHMA B aHAJIOTUYHOM KJtOYe.

1 ABTOpbI BblparkatoT 6iarogapHocTe MapuHe TypyHuesol u Onbre MopryHoBoi 3a
nomoLLpb B NPOBeAEeHNM CTaTUCTUYECKOrO aHaIn3a.

2 Cm., Hanpumep, lnUapucos, A.KaykmH, O.MopryHoBa, M.TypyHueBa [lBa nontoca
poccuiickoi npombiwneHHocT! // OnepaTBHbLIA MOHUTOPUHT 3KOHOMMYECKOM CUTyaLmu
B Poccuun. TeHOEHUMM M BbI3OBbI COLMANbHO-3KOHOMMYEcKoro pa3sutus, Nel2 (CeHTabpsb)
2015 r.; Napucos, A.KayknH, O.MopryHoBa, M.TypyHueBa. YrnybaeHve npomMbiLlLNEHHOTO
cnaga: TpeHabl cTanun paktom // OnepaTmBHbIN MOHUTOPUHT SKOHOMMYECKOW CUTyauuu B Poc-
cumn. TeHAEHUUM 1 BbI3OBbI COLMANbHO-3KOHOMMYECKOTo pa3sutua, Ne9 (UioHb) 2015 T.

3 r.Nppucos, A.KayknH, O.MopryHosa, M.TypyHueBa. Poccuiickasa NpomMbILWNEHHOCTb
OTTanKmMBaeTca oT AHa // OnepaTMBHbLI MOHUTOPUHT S3KOHOMMUYECKOM cUTyaummn B Poccuu.
TeHAEHUNN 1 BbI3OBbI COLMANbHO-3KOHOMMYECKoro pa3sutusa, Ne15 (Hoabpb) 2015 .

4 NHpopmauma o coumanbHO-IKOHOMMUYECKOM MONOXKEHUU Poccun, AHBapb-mapT
2016 ., PoccTart.
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4. POCCUMCKAA MPOMBILINEHHOCTb B | KBAPTA/E 2016 I.: HAYA/IO CTATHALMW?

B NHcTuTyTe Maiiaapa Ha OCHOBE 3TUX CTAaTUCTUYECKUX AaHHbIX bblna npo-
BeAeHa AeKOMMNOo3MLMA 1 BblaeNeHa TPeHA0Bas CocTaBAwWwan paaos! npo-
MbILLIEHHOrO MPOU3BOACTBA MO OTAE/IbHbIM CEKTOPaM. MoyyeHHble pesy/b-
TaTbl NMOKa3bIBAlOT, YTO CUTyaLMs B NPOMbIlieHHocTH B | KB. 2016 1. 6bina
[0CTaTOYHO CTabuM/IbHOM, CYLLLECTBEHHOTO cnaga, nogobHoro Tomy, 4To Npo-
nsowen B KoHue 2014 — Havane 2015 rr., He HabaogaeTcs. bonee Toro, Mox-
HO rOBOPUTb O HEKOTOPOM POCTE, XOTb M Hebonblwom (okosio 0,7% B | KB. K
YPOBHIO AeKabps 2015 r.).

PocT npombilneHHOro Npor3BoAcTBa B nepsble mecsaubl 2016 r. 6bi1 06-
YC/IOBNEH B OCHOBHOM MOABEMOM B A06bIBAIOWEM CErMEHTE NMPOMbILIEH-
HOCTM — 34€eCb CMTyauus Oblia CPaBHUTENIbHO HEMJIOXOM AayKe B Hambonee
CnoxHble nepuoabl 2014-2015 rr.; obpabaTbiBalOLWMIA CEKTOP, CKOpee, ne-
peXuBaeT nepuod, ctarHaumm (cm. maba. 1, puc. 1), npn 3ToM BHYTpU 06-
pabaTblBalOLLErO CEKTOpa CUTyauma HeogHopoaHasA. Takue pasnnuus B au-
HaMWKe OTAENbHbIX OTpacneit 0bycnoBNeHbl Pa3HbIMM MOAENAMU PA3BUTKS,
OENCTBYIOLMMWN AN1A KaxKAoM U3 HUX. B 3aBUCMMOCTM OT cneundukn Tom unm
MHOW OTPac/iM U YCTPOMCTBA COOTBETCTBYHOLLErO PbIHKA 3ameaneHue pocTa
WU CHUMKEHME BbIMyCKa MOTyT ObiTb 06ycioBaeHbl Habopom paKTopoB Kak
CO CTOPOHbI CMIPOCA, Tak U CO CTOPOHbI NpeasioxeHua%. foBopa o «npobnemax
CO CTOPOHbI CMPOCa», SKOHOMMCTbI, KaK NPaBMIO, MPEANOoarakoT, YTO NPOU30-
LU/IO CHUXKEHME peasibHOro Cnpoca Ha ToBapbl U YCIYTM CO CTOPOHbI SKOHOMU-
YeCKMUxX areHToB — Hanbosiee o4eBUAHbIMKM pe3y/ibTaTaMK CTaHyT 6e3paboTmua,
HeA03arpy3ka NpoM3BOACTBEHHbIX MOLLHOCTEN U CHUXEHMe pocTa LeH. Mpu
YNOMMHAHUN «CTOPOHbI NPEeAoXKeHNA» pedb uaet o6 obbemax KBanmbuum-
pOBaHHOrO TPyAa, KOHKYPEHTOCMNOCOOHbIX MPOU3BOACTBEHHbIX MOLLHOCTAX,
NpPOV3BOANTENBHOCTU S3KOHOMMKK, AOCTYNE K GUHAHCOBLIM pecypcam u Tex-
HONOTUAM, KOHKYPEHUMWN U PEryIMPOBaHMM, aAMUHUCTPATUBHbIX bapbepax Ha
nyTm 6usHeca. Hanbonee oyeBUAHLIMU CNEACTBUSAMM MPOBIEM CO CTOPOHDI
NPeaNOXKEHUA ABNAIOTCA 3amMe/IeHNe NOTeHLMabHbIX/CTPYKTYPHbIX TEMMOB
SKOHOMMYECKOTO pPocTa® U poCT LieH.

HebonbWwoi, HO A4OCTAaTOYHO CTabu/bHbIN POCT B A0ObIBAOLLEM CEKTOPE
3KOHOMMUKM, HabNoAaBLINIACA, KaK OblJIO YKa3aHo Bbilwe, B Havane 2016 r.,
06YyCNOBNEH TEM, YTO BANAHME HEraTUBHbIX GaKTOPOB A8 AAHHOMO CEKTO-
pa He 6blNI0 KPUTUYECKUM. be3ycIoBHO, OCHOBHOM LLOK, C KOTOPbIM CTOJI-
KHY/laCb POCCUMCKas 3KOHOMMKa B 2014—2015 rr., — 3TO WWOK CO CTOPOHbI
Cnpoca, Bblpa3MBLUMIACA B U3SMEHEHWUWN YC/IOBUIA TOPTOB/IM: 33 TO Ke KOMU-
4YecTBO NMPOU3BEAEHHON HedTU POCCMIMCKAa SKOHOMMKa Havana nosaydvaTb
MeHblle Aoxoa08* (Mo HalwmMm oueHKam — Ha 180 mnpa aonn.). OaHaKko B

1 BblaeneHue TpeHA0BOW COCTAaBAAIOLLEN ObIIO OCYLLECTBAEHO NPU NMOMOLLM NaKeTa
Demetra ¢ ucnonbsosaHmem npoueaypbl X12-ARIMA.
2 Hausmann R., Rodrik D., Velasco A. Growth diagnostics //The Washington consensus

reconsidered: Towards a new global governance. — 2008. — C. 324-355, Rodrik D. Diagnostics
before prescription // The Journal of Economic Perspectives. —2010. —T. 24.—Ne. 3. - C. 33-44.

3 Cm., Hanpumep, M. KasakoBa, C. CuHenbHukoB-Mypbines, C. OpobbilieBCcKuit,
M. Anekcees. [lekomnosuuma Temnos pocta BBM Poccun // Cepus «HayuHble Tpyabl» Ne 167.
M.: UspgatenbctBo UHcTUTyTa Mangapa, 2015. 128 c.; M. Kasakosa, C. [ApobbiweBcKkuii. Pas-
noxeHune BBI: MOXeT M poccuiickas 3KOHOMMUKa pacTu bbictpee // Forbes, 11.12.2014; M.
Kasakosa, C. CuHenbHMKoB-Mypsbines, C. [lpobbiweBckuii. [lekomnosumuma Temnos pocta BBl
Poccmm B 1999-2014 rogax // dkoHoMumyeckan nonuTtuka. 2014. Ne 5. C. 7-37.

4 Cm. Uppucos IU., NoHomapes 0.10., CuHenbHMKoB-Mypbines C.I. Ycnosus Top-
TOB/IN U 3KOHOMMYECKOE Pa3BUTUE COBPEMEHHOM Poccum // IKkoHoMMYecKas noantuka. 2015.
Ne 3. C. 7-37.
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pesynbraTe cneumdUYecKoro yCTpomcTBa POCCUMCKMUX SKCNOPTHbIX MOLUNH
M 3ana3abiBaHUA U3MEHEHUNA KOHTPAKTHbIX UeH OTHOCUTeNbHO 6l/Ip)'KEBbIX1
Habno4anoch NONOKUTENbHOE B/IMAHUE CO CTOPOHbI NPeAsIoXKeHUs — 3a
KaXKayto NPoAaHHY0 TOHHY HedTU poccuinckne HedTAHbIE KOMMAHMUK CTa-
1 nonyyaTb 6onblie B pyb1eBoM McCHMCAEHUU. B pesynbTaTte, Aaxe npwu
HOBOM [0/11apOBOM YPOBHE Cnpoca (M LeH) HapaluBaHMe NpoM3BOACTBa
sHepropecypcoB 6bIN10 BbIFOAHO, U 3TO MPUBENIO K POCTY BbiMycka. CTapas
«MOJeNb POCTa» B 3TOM CEKTOpe BCe ele paboTaeT, YTo M NoATBepXKAaeTCA
CTaTUCTUKON.

B 0bpabaTtbiBaloLEeM CEKTOPE YBEPEHHbIN POCT AEMOHCTPUPYHIOT TOJIbKO
oTpacau, NpousBoAsALLMe NPOAYKLMIO MacCoBOro crnpoca (nuwesble npo-
AYKTbl, 0fleXKAa M 06yBb), a TaKKe MeTaNNypruyeckoe nNpomssoactso (06-
YC/IOBIMBAETCA POCTOM TOM/IMBHO-IHEPTreTUYECKOro KOMMIEKca U Npous-
BOACTBA MalUMH M obopyaoBaHMa)? U NPOM3BOACTBO MallMH U 0bopyaoBa-
HUA (BOCCTAaHOBUTE/bHbIN POCT Nocae o4yeHb rMyboKoro cnaga npoLnoro
roga). B aTux cekTopax AelCTBOBaAN HeraTMBHble GaKTOPbl KaK CTOPOHbI
npeanoXKeHusa (pocT KpeauTHOM HarpyskM Ha NpeanpusaTus B cnencTBumn
ocnabneHus BantoTbl, yA0POXKAHME UMMOPTHbIX NMPOMEXKYTOUYHbIX TOBAPOB,
CHUMKEHWE KOHKYPEHLUMW B pe3ynbTaTe OTBETHbIX CAHKLMI, POCT NPOLLEHT-
HbIX CTaBOK), TaK M CO CTOPOHbI crpoca (nepBoHa4YaNbHbIN aXKMOTaXK Ha
PbIHKaX, HO 3aTeM CHUXXeHune FIOTpE6]1€HVIFI HaceneHuAa, nageHne MHBecTu-
LM B pe3yabTaTe pocTa HeonpeaeneHHoCTH, ceksecTp broaxketa 8 2015 1.).
Ceityac cnag, noTpebuTenbCKOro cnpoca Ha OTeYECTBEHHYIO MPOAYKUMIO,
Nno-BMAMMOMY, OCTAaHOBMUICA U CNpoc CTabunusmpoBasnca (4NA nerxkoi
NPOMbILL/IEHHOCTY BO3MOXHO AaKe HEeKOTOpPOe ero yBesundyeHue no cpas-
HEHWIO C AOKPU3NCHbBIM YPOBHEM B CBA3M C POCTOM L€H Ha MHOCTPaHHYIO
NpoayKLuio B pybaeBoM BbipaxkeHMK), YTO CO34aET YC0BMA HE TONIbKO ANA
OCTAaHOBKU CHUXeHWNA BbliMNYCKa, HO U ANA POCTa.

OnHaMKnKa ApyrMx oTpac/iei MPOMbIWIEHHOCTM OCTaeTcs [A0CTaTOYHO
BA/IOM, HE CUIbHO OT/IMYMMOWM OT HYNEBbIX TEMMNOB POCTA, B psAAe oTpacnei
npogonkaetca cnag (NpomM3BoACTBO MPOYUX HEMETANIUYECKUX MUHEpPaSb-
HbIX MPOAYKTOB, MPOW3BOACTBO 3N1EKTPOOHOPYAOBAHUA U TPAHCMOPTHbIX
cpeacTs). na Bcex 3TUX NoAOTPaC/AelN NPOMbIWIEHHOTO NPOU3BOACTBA OC-
HOBHbIMM MPENATCTBUAMM ABNAIOTCA NPOBAEMbI CO CTOPOHbI NPeASIOKEHNA —
BbICOKas 3aBUCMMOCTb OT MMNOPTA NPOMEKYTOUHOMN NPOAYKLMM U GaKTOPOB
NPOW3BOACTBA, HU3KUI YPOBEHb TEXHMYECKOTO 0becrneyeHus, BbICOKME Npo-
LEHTHblE CTaBKN KPeaUTOBaAHMA, HU3KNN YPOBEHb KOHKYPEHTOCMOCOBHOCTH
NPOAYKUUKN U T.4. Be3aycnoBHO, Npobaembl CO CTOPOHbI CMPOCa TaKMKe ecTb,
04HAKO CTUMY/IMPOBATbL BbIMYCK CO CTOPOHbI CNPOCa NOMYYUTCA NNLWb B KpaT-
KOCPOYHOW NepcrneKkTuBe, A4 PelleHns cpeaHe- U A0AroCPOYHbIX Npobaem
3TUX OTpAcNei HyXKHO B MepByO oYepeab 3aHMMATbCA YCTPAHEHUEM Y3KUX
MECT CO CTOPOHbI NPeANONKEHUS.

AHanornyHasa KapTuHa HabaaaeTca U B psage APYrux BarxKHENLWnx oTpac-
NIAX peanibHOro CEKTopa 3KOHOMUKM (cMm. puc. 1).

1 Bobbines HO., Ngpucos I., KayknH A., PaceHko O. HedTb, b1oaKeT U HaNoroBbln Ma-
HeBp // OnepaTUBHbIN MOHUTOPMHT SKOHOMUYECKOM CUTyauun B Poccuu. TeHAEHLMU U BbI30-
Bbl COLMaIbHO-3KOHOMMYECKoro pa3suTus, Ne 15 (Hosbpb 2015), C. 11-14.

2 Mpopucos I., MoHomapes K., Cyaakos C. Poccuiickas meTannyprus: ocnabneHmsa py-
6119 yyKe HefocTaTouHO / OnepaTUBHbIM MOHUTOPWUHT SKOHOMMUYECKOW cuTyaummn B Poccun. Ten-
[LEHLMU U BbI30BbI COLMANbHO-3KOHOMMYECKoro pa3suTua, Ne 18 (aekabpb 2015), C. 12-15.
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4. POCCUNCKAA NPOMbILWNEHHOCTb B | KBAPTAJIE 2016 I.: HAYAJIO CTATHALIUK?

Tabnuya 1
M3MEHEHWE NHOEKCA BbINMYCKA MO OTPACNTAM SKOHOMWKMU,
AMPENb 2016 T. K NKOTHO 2014 T.

96,94 MeA/IeHHbI
pocTt

O6pabaTbiBatoLLMe NPON3BOACTBA 52,50 93,53 cTarHaumsa

MHAEKC MPOMBbILLIIEHHOTO
Npou3BOACTBa

NMPOU3BOACTBO NULLEBbIX MPOAYKTOB,

17,05 103,72 poct
BK/IIOYAA HaMWUTKK, 1 Tabaka
NPOWU3BOACTBO KOXU, 34NN 13 0,32 96,73 oE
KOXXM U NPOU3BOACTBO 06YBYU
LenNton03Ho-bymaxkHoe 3,92 95,69 MeA/1eHHbIN
npon3BOACTBO poct
XMMHUYEcKoe NPOn3BOACTBO 111,10 Meﬂ':j:_r“bm

NPOWU3BOACTBO MPOYUX
HeMeTaN/INYEeCKNUX MUHEpPAJIbHbIX 4,41 84,28 cnag,

NPOAYKTOB
NPOV3BOACTBO MALLUWH U

92,43 poct
obopynoBaHuA

NPOU3BOACTBO TPAHCMOPTHBIX

7,0 79,91 crnag
cpeacTs n 06opyaoBaHUsA
DNeKTpoaHeprusa, ras u Boaa 13,51 98,66 MEANEHHBIN
poct
OnTtoBas Toprosaa 89,28 cTarHauma
CTpouTenscTso 90,86 MEA/IEHHbIN
cnag

MokasaTenn 060poTa Kak ONTOBOM, TaK U PO3HUYHOM TOProBAM HA NPOTA-
YKEHUU O/INTENIbHOTO BPEMEHWN AEeMOHCTPUPYIOT MefJ/IeHHbI crnaf, B Cayyae
OMNTOBOW TOPrOB/IM, MOXOXKeE, NepPexoAALLMNA B CTarHaLMio0. AHaNOMMYHYO ANHa-
MMKY MOKa3bIBalOT U 06beMbl CTpouTenbCTa. Mpy30060poT TpaHcnopTa, AN
KoToporo KoHel, 2015 r. 6b11 neprnogom Heb0o1bLLIOro BOCCTAHOBUTENBHOIO PO-
CTa, B NOC/EeiHME HECKO/IbKO MECALLEB TaKXKe MPAKTUYECKN HE MEeHAETCA.
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5.MPEANMPUATNA COXPAHAIOT BbICOKYHO AOANTUBHOCTb

5. NPEANPUATUA COXPAHAIOT BbICOKYHO AJANTUBHOCTb

C.LUyxno

OueHKa nosoxeHuUa 0esa 8 Pocculickol MpombIWAeHHOCMU U YPOBHSA ee
afanmayuu K ghakmuyecku cKknadbisarowumca ycaosuam 8 | ke. 2016 e. ro-
Ka3as1a 8rnosiHe yo0ossnemeopumesbHble 3Ha4YeHUA UHOeKca HOPMAsbHOCMU,
Komopsblli ompaxcaem oyeHKy npeonpuamusamu rnokazamenel u ycaoeul
desamenbHocmu. [1poMbIWAEHHOCMb COXPAHAem 8bICOKUL yposeHb aoari-
mayuu Ko ecem WOKAamM ocsaeoOHUxX cemu Keapmaros.

OKoHYaTeNbHasA OLEeHKa MHAEeKCa HOpMmaabHOCTU (aganTauuun) 3asep-
WmMBLUIerocs KBapTana (cm. puc. 1) ynyylieHa no pesynbTaTam MapTOBCKOTO
OMpoCa 3a CYET NOJIOKUTENIbHON KOPPEKTUPOBKM OLLEHOK 3aMacoB roToOBOM
NPOAYKLWM U yA0BAETBOPEHHOCTU CMPOCOM MO CPAaBHEHWUIO C Mpeablay-
e OUuEeHKOM, NoNyYeHHOM Mo utoram aHeapa-¢espana 2016 r. OgHako
no cpasHeHuto ¢ IV kB. 2015 r. 3aperncTpnpoBaHO CHUXKEHNEe B OLEHKax
cnpoca M MolHocTen. Mpu 3ToM yAOBNETBOPEHHOCTb CMPOCOM Mpoge-
MOHCTPMPOBaAJsia MaKCMManbHOE NageHne OTHOCUTENbHO MEXKKPU3UCHOTO
MaKcumyma (60%) aToro nokasatens 8 2011 r. OTHOCUTENIbHO TOTO e MaK-
CMMYMa YXYALWNJINCb OLEHKN 06ecneyeHHOCTM MOLLHOCTAMM, HO 33 cyeT
pocTa A0AM 0TBETOB «bosiee Yem A0CTAaTOYHOY, YTO HEIb3S B JAHHOM Cy-
Yyae 04HO3HAYHO OLLEHUTb KaK HeraTmsHbI pakTop. [pyrne KOMNOHEHTbI
CBOAHOIMO MHAEKCA HEMHOIO NOTEPSA/IN OTHOCUTEIbHO CBOMX MAKCMMYMOB,
a OLLeHKM 3anacoB rotosoi npogykummn B | KB. 2016 r. BbIWAN Ha YPOBEHb
3TOro MakCMmyma.

OTpac/am poccuitickom NPOMbIWAEHHOCTU AEMOHCTPUPYIOT NPUHLMNMAb-
HO Pa3Hblil YPOBEHb BXOXAEHMA B HOBYIO peanbHocTb 2016 1. (cm. puc. 2).
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Ycnexuv nuweBoii NPOMbILLNAEHHOCTU

MHAeKc apantaumm MNULLEBON MPOMbILLIEHHOCTU A0CTUI abCoNOTHO-
ro (gns 1994-2016 rr.) makcumyma B 84%, T.e. 84% npeanpuATUA OTPaCU
CYMTASIM HOPMAJIbHbIMM 06 BEMBI CNPOCA, 3aNacoB, MOLLHOCTEN, KOIMYECTBO
paboTHNKOB 1 cBOe GUHAHCOBO-3KOHOMMUYECKOE MnosoxKeHune B | KB. 2016 T.
Xota ewe B IV KB. 2013 r. 3TOT OTpac/eBOI NMOKa3aTe/b OMNYCKaaACA A0 Kpu-
3ucHoro (2008-2009 rr.) MMHMMYMa B 66%. OHaKo He Bce Tak 6aarononyu-
HO CKNaAblBaeTCcA B 3TOM OTPACAM B MocjegHue KBapTasibl. Y40BNETBOPEH-
HOCTb CMPOCOM (0N HOPMasibHbIX OLLEHOK ero 06bemoB) notepsia 3a ABa
KBapTana 14 n.n. u onyctuaack ceiyac Ao 53%. Muiiesana NPOMbILLIEHHOCTb
paccuuTbiBana, BUAMMO, Ha BonbluMe 06BbEMbI MPOAAXK OTEYECTBEHHOM NPOo-
OYKLMKN B YCNOBUAX aHTUCAHKLUMI U AeBanbBaumm pybaia, HO poccusaHe «3aTsa-
HY/IM NOSICA» WU CTA/IN MEHbLUe He TO/IbKO 3apabaTbiBaTb B peasbHOM UCUYMUC-
JIEHUU, HO U TPATUTb Ha NPOAYKTbI NMUTaHUA. [1pyn 3TOM OTPaC/ib Kak HUKOrAa
Xopowo obecrneyeHa pecypcamun 4N BblNMyCKa OTEYECTBEHHOMO NPOAOBO/Ib-
cteus. MNMoutn Bce nuueBble npeanpuatia (96%) nmetoT HopmanbHyo obe-
CMeyeHHOCTb cbipbem, 91% — Kaapamn, 87% — molwHocTAMKM, 85% — 3ana-
camu rotoBoM npoaykumu. B utore 90% npeanpusaTUiA OTPac/iM OLEHUBAIOT
cBoe PUHAHCOBO-3KOHOMMUYECKOE MONOKEHME KaK XOpoLLee Nan Yo0BAETBO-
puTenbHoe.

Mpobnembl Nerko NPOMbILLIEHHOCTU

Ha apyrom nontoce HaxoguTca ceiyac serkas npomblwaeHHocTb. K ycno-
BMAM 3aTAXKHOro Kpmsunca 2014-2016 rr. cmoran aganTUpoBaTbCA NO UTOFam
| KB. 2016 . TONbKO 49% NpPeAnpPUATUIM, YTO CTANIO XYALLUMM 3HaYeHNEM C | KB.
2009 r. (T.e. co BpeMeH npeabiayliero Kpusuca). Torga oTpacieBoin UHAEKC
HOPManbHOCTM Nagan Ao 47%. Bnpoyem, B KOHUe KpuamcHoro 1998 r. noKa-
3aTesib 6bi1 ropasao xyxe — 28%. A nydywee 3HaveHue (64%) 6b110 NOAYYEHO
8 20051 2012 rr.

YXyALweHne nokasatesiell OTPac/seBoro MHAEKCa Nernpoma CBsA3aHo npe-
YKOE BCEro ¢ He0CTaToOYHbIM cnpocom. B Hauane 2016 r. ero o6bembl ycTpa-
MBaloT TONIbKO 13% npeanpuaTnii oTpacau, XxoTs ewle B cepegmHe 2015 r. atoT
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5. MPEAMNPUATUA COXPAHAIOT BbICOKYIO AAATITUBHOCTb

nokasaTte/ib 6bi1 B TPU pasa Bbille, a MeXXKPU3UCHbIM MK (2010 r.) bbia Bbille
B YeTblpe pa3a. XyAlme 3Ha4YeHUs y40BIeTBOPEHHOCTM CNPocom bbinm 3ape-
rMCTPMPOBaHbl TONbKO B 1998 1 1996 rr. OTpacab onpeaeneHHo He noayymaa
cenyac oT AeBasbBaLMM OXMAABLUMXCSA NPeMmyLLecTs. YTo, BUAMMO, CBA3a-
HO Cc noBeZeHMem noTpebutens.

Mpu 3TOM Apyrve oUEeHKU NpeanpuaTUiA Nernpoma He npeTtepnenu Ta-
KNX KPUTUYECKUX M3MeHeHMl\/‘I, XOTA U AaneKkun ot 3HaYeHun NyYLWnX BpemeH.
Tonbko 51% npeanpuATUIA OTPAC/AN OLLEHMBAOT CBOWM 3amachbl CbipbA U Ma-
TEPUANOB KaK HOpPMasibHble — He BCE YAQEeTCA 3aKynaTb MO npuemaembiM
LeHam npu nagatoLwem crnpoce Ha npoaykumto. Ho Bbipocna 4ona oueHoK
3aMacoB CbIPbsA KaK M3ObITOYHbIX, YTO OOBACHAETCA YXKe MPU3HAHMEM OLIK-
60YHOCTM PAKTUYECKMX 3aKYMOK CbipbA. 3anacbl FOTOBOM MPOAYKUUMU CUK-
TATCA HOPMabHbIMM TOJIbKO 57% npeanpusaTUiA Npu CyWwecTBeHHOM npe-
061afaHUN OLLEHOK «Bbllle HOPMbI» Haf, OLEHKaMU KHUXKE HOPMbI» — eLle
OAHO noaTBeprKAeHue npobaem co cobiTom. [JOCTaTOYHbIMU MOLLHOCTAMM
obecneyeHbl 55% npeanpuatTMii Npu 36%-Hom ypoBHE MX M36ObITKa. OueH-
KM MOLLHOCTEN NeperkmnsatoT ¢ cepeanHbl 2014 r. cywecTBeHHble KonebaHusa
(monA HopManbHbIX OLEHOK M3MEHSNACch B 3TOT nepuog, ot 42 Ao 72%), uto
CBUAETENBCTBYET O HEYBEPEHHOCTM NPeANpPUATUIN B OLEHKAX MePCneKkTmB Aa-
Ke 6anxKanwero byayuiero otpacau. Jlydwe Bcero siernpom obecrneyeH cei-
yac Kagpamum — 62% HopmasibHbIX OUEeHOK B | KB. 2016 T.

YBepeHHOCTb MaLMHOCTPOEHUA

MHAeKc aganTaumMm B MAWMHOCTPOEHUN AEMOHCTPUPYET CTabuIbHOCTb
nocne nposana | k. 2015 r., Korga oTpacab Nogganacb NAaHUKe U yxygwmaa
OLLeHKM TOr4allHen cMTyaumum B OXKMAAHUM NOTHOLLEHHOTO KpuM3unca obpasua
2008-2009 rr. OaHaKO peanbHOCTb OKa3asnacb COBCEM MHOM U yxe co Il KB.
2015 r. MaWKWHOCTPOEHME NOABEPT/IO CBOM OLLEHKMN MONOKUTENIbHOM KOPpPEK-
TMPOBKE U [0 CUX Nop coxpaHseT 70%-Hblli ypoBEHb aZanTaLuum K YCA0BUAM
HOBO/ peasibHOCTH.

XoTAa 06bembl CNpoca OLEHUBAKTCA MALIMHOCTPOUTENbHBIMUK Npeanpu-
ATUAMM NPAKTUYECKM BCETAA XYXKe APYrnX nokasaTenel Ha NpoTAXKEHUM Ha-
LIero MHOro/IeTHEro MOHUTOPUWHIA, ero Tekywue oueHku (I kB. 2016 r.) He
npeTepnenn pesko KPU3NCHbIX U3SMEHEHWNI MO CPAaBHEHMIO C NPeablayLLMMK
rogamu.

A OLEHKM 3anacoBs rotoBoi npoayKumnm, gocturwmne B 2015-2016 rr. ucto-
PUYECKMX MAaKCMMYMOB HOPMAJIbHOCTM, MOKa3bIBatoT, YTO OTPAC/b YCNELHO
CNPaBAAETCA C [MaBHbIMM LWOKaMM NOCnegHuX et u B abcontoTHOM 60/1b-
LWMHCTBE rOTOBA K NPEACTOALLMM HEOXMAAHHOCTAM TEKYLLEro Kpmsnca — ao-
A NpeAnpUaTUIN C HEAOCTAaTOYHbIMM 3aMacaMmn roTOBOM NPOAYKLMU B HaYa-
ne 2016 r. Haxo4MTCA NOYTU Ha UCTOPUYECKOM MUHUMYMe. MeHbluee 3Have-
HMe 3TOro nokasaTesiA 6bl10 Noy4YeHO ToNIbKO B 1992 1., HO cpaBHMBaTL 2016
1 1992 rr. BpAA, 1 KOPPEKTHO.

3anachbl CbipbA M MATEPMANIOB TOXKE HAXOAATCA HA UCTOPUYECKUX MAKCU-
MYyMax HOPMaJibHOCTU U MOATBEPXKAAOT FOTOBHOCTb OTPAC/IM K NpeacTos-
WMm nobesam Hag KPU3NCOM.

OTpacnb cenyac xopowo obecneyeHa NPOM3BOACTBEHHbIMW MOLLHOCTS-
MW N pabOTHMKaMM — M 3TO «B CBA3U C OXKMAAEMbIMU USMEHEHUAMMW CNPO-
ca». B atoln xe cBA3n 20% npeanpuaTUiA OTPac/iIM UMEIOT Aaxe U30bITOK
moutHocTen. OgHako 10% MalWMHOCTPOUTENbHBIX 3aBOA0B BCE YKe CYMUTAIOT
CBOW MPOU3BOACTBEHHbIE MOLLHOCTM HEAOCTAaTOYHbIMU ONA YAOBAETBOpe-
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HUA OXWAAEMOro MMM U3MEHEHMA CMPOCA HA CBO NpoayKuuto. Ho oTpac-
nesont 6anaHc (20—10%) no-npexkHemy OCTaeTcsl MONOXKUTEbHbIM — T.e. B
OTpac/n Bce e nmeeTtcs U3BbbITOK MPON3BOACTBEHHbIX MOLLHOCTEN. U TaKas
CUTyauma PerncTtpmpyetca B POCCUMCKOM MALIMHOCTPOEHUU YXKe BOCbMOW
rog nogpag—c 2009 .

Kagpamu poccuiickoe malMHOCTpoeHue obecneyeHo xyxKe. XoTa [ona
HOPMa/IbHbIX OLEHOK MMeIoLLEerocs Koamyectsa paboTHUMKOB (ONATb e «B
CBA3M C OXMOAEMbIMU U3MEHEHUAMMK CMpoca») Bbille (T.e. Nyylle OLEeHOK
MOLLHOCTE) U TONIbKO Ha OAMH MYHKT YCTYNaeT UCTOPUYECKOMY MaKCUMYMy
21-neTHero MOHUTOPUHIA, CPeAN OCTabHOM YacTU NpeanpUATUIA MaLLUHO-
CTPOEHMA OTBETbI K HEAOCTATOYHO» NpeobaafatoT Haj oTBeTamMM «bonee yem
L0CTaTO4HO». NHbIMM cnoBamm, oTpacnb B Havane 2016 r. ucnoiTbiBaeT ae-
dUUMT paboTHMKOB. M30bITOK KaapoB B nocnegHme rogbl bbis1 3adUKCMPOBaH
B MaLlUMHOCTpoeHun Tonbko B 2009 n 2010 rr. Bce nocnegytowme rogbl oT-
pacnab paboTtana B ycaoBuax geduumta paboTHUKOB, BKAtoYan 2015 T.

YBepeHHOe No/IoXKeHMe 0TPacIn NO3BOAMNO 87% NpeanpuUATUiA OLLEHUTb
cBoe GMHAHCOBO-IKOHOMMYECKOE MOJIOMKEHME KaK HOpMasibHOe. ITOT pe-
3ynbTaT Havana 2016 r. ctan nosTopeHnem cutyaumm 2007 r®
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borkeukoBa A., 3aBeaytoLLan nabopaTopuen AeHeXHo-
KpeanTHon nonntukm N3N nm. E.T. Manpapa

loptoHoB E., Hay4HbIM COTPYAHUK MEXKAYHAPOAHOM
nabopaTtopum nsydeHuns broarKeTHOM YCTOMYMBOCTU
N3N um. E.T. lanpapa

DeptorvH A., ampekTop LieHTpa nccnegosaHnin permoHasibHbIX
pedopm, pykoBoauTeb Nabopatopmm nccneaoBaHnin
6roaykeTHoM nonnTnku UMM PAHXuIC

Uppucos I., pykosogutenb HaydHOro HanpasneHus
«PeanbHbIn cektop» U3M nm. E.T. langapa

KaykuH A., 3aBeayowmin nabopaTtopuert oTpac/ieBbiX PbIHKOB
n HdpacTpyktypbl U3M nm. E.T. langapa

TpyHuH ., BeayLLMiA Hay4YHbIN COTPYAHUK LieHTpa nayueHus
npobnem ueHTpanbHbIx 6aHkoB UM PAHXUITC

Xpomos M., 3aBeaytopmin nabopatopmeit GUHaHCOBbIX
nccnepgosanHunin U3M nm. E.T. langapa

Llyxno C., 3aBeaytopmin nabopatopmeit KOHbIOHKTYPHbIX
onpocos N3N um. E.T. lanpapa



