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OCHOBHbIE TEHAEHLIMW N BbIBOAbI

OCHOBHbIE TEHAEHLUWU U BbIBOA b
B.lypeBuy

Puckun HeonpeaeneHHOCTM BbIPOCAM Bbile, YEM LieHbl Ha HedTb. OT HedpTHM 3aBUCAT
INWb HEKOTOPbIE CTPaHbl, @ PUCKM BO3HUKAW Yy TOM CTPaHbI, OT KOTOPOW 3aBUCAT
npaKTUYecKu Bce.

Pa3roBopbl 0 TOM, YTO NPU HOBOW aMepUKAHCKOM agMmuHucTpaumm ®PC CLUA
MOMKET Cepbe3HO MoTepPATb B HE3aBMCMMOCTM, OCTAOTCA NMOKa pa3roBopamu, 3a-
TO camo pykoBoAcTBO PeaepasibHOro pesepsa NPAKTUYECKU yKe NOTepAno npes-
CTaB/ieHMe 0 byayLemM aMepPUKaHCKOM 3KOHOMMKM, YyBCTBOBABLLEW cebsi coBceEM
Hennoxo. OHO NPU3HAETCA, YTO HEe MOHMMAET, KaK B PeasibHOCTU ByAeT BbIMNALETb
3KOHOMMYECKas NoANTMKa JoHanbaa Tpamna. Cymmunpys Bce NOTEHLMANBbHO BO3-
MOXHble adpdeKTbl, DPC genaeT BbIBOA, O PACTYLLEN Yrpo3e YCKOPEeHUs MHOAALNK
N He0HX0AMMOCTHM BbICTPEE NOBbLILWATL CTaBKY, MHa4Ye MOXKHO OMo34aTh.

TpaANUMOHHO KoppeKTHaA Gopma, B KOTOPYHO YNOXKEHbI TPEBOTM aMepPUKAHCKO-
ro perynatopa, He meHsaeT Toro ¢akTa, YTo NoAOO6HOro OT HEro AABHO YKe He C/bl-
wann. Puckn HeonpeaeneHHOCTH, KOTOPbIEe BbIJIMBAKOTCA BO BMOJIHE ONpeaeseHHoe
HaMepeHMe YKecTouaTb AEHEXKHYI0 MOMUTURY, ByayT Tenepb Yepes 3Ty NOAUTURY
nepesnoKeHbl Ha MobasbHY SKOHOMMKY. ECiM, KOHEYHO, Npe3naeHT Tpamn He Hay-
HeT gasneHune Ha ®PC ¢ yke 03BYYEHHOMN UM LLE/IbIO 3TY NOAUTUKY KaK pa3 CMAMYUTb.
COHO3HUKOB Yy HEFO MMEHHO B 3TOM PeZKOM C/ly4ae MOXKET OKa3aTbCA HeMano.

[na poccuiickon SKOHOMMKM COBCTBEHHO POCCUICKME PUCKM HeoMnpeaeneHHo-
CTM BbIMAZAT CKpOMHee. EcTecTBEHHO, BHOBb BbileALwne Ha NybanKy npasutesb-
CTBEHHbIE AMUCKYCCMM O HANOFOBbIX HOBALMAX — CTUMY/ HE K POCTY MHBECTULMN, a
K TOMY, YTOObI MX OT/IOXUTb €LLLEe Ha roA-ABa, NoKa AebaTbl He nepenayT B dopmat
3aKOHOB. HO HMYero 4ONONHUTENbHO HEMOHATHOIO U APAaMaTUYHOTO 3Ta CUTyauusa
He NPMBHOCUT. To, YTO BbIIO HEMOHATHBLIM, M OCTAETCA TAKOBbIM.

[encTBUTENbHO HOBBIM M HEMOHATHLIM BblNI0 pe3koe yKpenaeHune pybna, fo
CUX NOP MEHABLLEro CBOM KypC O4eHb NiaBHO. OXMAanoch e, CKopee, ero no-
CTeNeHHoe ocnabneHne B YCNOBUAX HAYABLUMXCA €XeAHEBHbIX 3aKYMOK BastOTbl
MuHPUHOM. MOCKONbKY M HEDTb K STOMY BPEMEHM YKe NepecTana pactu B LieHe,
TO Bneyvatnaowee pybaesoe panam NOCTaBUAO MHOMMX aHAJIMTUKOB PbIHKA B Ty-
nNuK. OCTanbHbIMK OblIN BbIABUHYTLI YeTbipe Bepcun. CneKynsTUBHANA: aKTUBHbIE
onepaumu carry-trade (Mrpa Ha Kypcax 1 cTaBKkax). KoHcnupaTMBHasA: MacliTabHble
npoAaxkM BantoTbl KPYMHOM rocKOMMaHWen. 3ano3gaBluan: OXuAaHMe CKOPOro
CHATUA CaHKLUMN. ONTUMMCTMYECKAA: BEPa MHBECTOPOB B HOBOE NOBbILIEHME LLEH
Ha HedTb.

0O603peBas cOCTOSAHME POCCUMCKOTO HEDTAHOrO CEKTOPA, HALWM IKCNEepPTbl OT-
MEeYaloT, BO-NepBbIX, Hamsbicwmnii ¢ 1990-x rogos o6bem HedTea0bbluM, Ha KOTO-
pbIi OTPACAb BbllWa B MUHYBLUEM rogy. Bo-BTOPbIX, AOCTUIHYTLIA NOA BAUSHUEM
NpPoOBOAMMOrO B OTPAC/IM HANIOrOBOr0 MaHEBPA UCTOPUYECKUIA MAKCUMYM FyOUHbI
nepepaboTkn HedTU (79,9%, YTO MO-NPEKHEMY HUNKE YPOBHA Pa3BUTbIX CTPAH —
90-95%). B-TpeTbux, yCUNEHNEe IKCNOPTHOW OPUEHTALUN HeDTAHOrO CeKTopa: B
2016 r. cymmapHan 4ons 3KcnopTa cblpo HedTU U HedpTENPOAYKTOB COCTaBMUA
74,6% ot Bcero o6bema HedpTeaobblun (ana cpasHeHua: 47,7% s 1990 r.). Mo npu-
BOOMMOW OLLeHKe, ecan Poccus B pamKax M3BECTHOTO COMNalleHus peannsyeT Ha-
MepEeHMe COKPaTUTb CBO A06bI4y Ha 300 Thbic. bapp. B CyTKK B 1-om nonyroamm u
COXPaHUT 3TOT YPOBEHb A0 KOHLA roga, To Aobbiya 8 2017 r. CHM3MTCA MO CpaBHe-
Huto ¢ 2016 1. Ha 1,1-1,5% u coctaBut 541-543 MAH TOHH.
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Ecnm cornawenue ¢ OMEK geincteutenbHo byaet peasn3oBaHo, TO B STOM roay
006b14a HedTH yxKe BPAL 1M BHECET BK/IAA, B POCT POCCUNCKOM NPOMBbILLNEHHOCTH.
B 2016 r. BKnag, AobbiBatoLwero cektopa bbin cyLwecTBeHHbIM, YKa3bIBalOT 3KCNep-
Tbl. [lONOXKUTENbHAA AMHAMMKA BbIMyCKa HabAOAaNachb TaKKe B TAKUX KOHKYPEeH-
TOCNOCOBHbIX OTPACAAX, KAaK XMMMUYECKas NMPOMbILUNEHHOCTb, B NEFKON MPOMbILL-
JNIeHHOCTM Barogapsa YaCTUYHOMY 3aMeLLLeHUIO UMMNOPTa, B MeTallyprum — 13-3a
pocTa noTpebHOCTeM, BO3HUKLINX B TOMNIMBHO-METANTYPrMyecKkom KOMMIeKce, U
B MALWMHOCTPOEHUU, KOTOPOE, B CBOID oYepesb, POC/0 baarogapa nogaepKKe ro-
CY4QPCTBOM CMPOCa HA NPOAYKUMIO TPAHCMOPTHOrO MAaLMHOCTPOEHUS U CENbCKO-
XO3AUCTBEHHYIO TEXHMKY. B Lenom AMHammnKa NpombIWIEHHOrO NPOM3BOACTBA 33
2016 r. oueHMBaeTCA Kak nepexoq, OT CTarHaumMm K BEPOATHOMY BOCCTaHOBUTE/b-
HOMY pOCTY.

JVHamMMKa B pOCCMIACKOM arpapHOM CeKTope Bbiriagesna 6onee Bnevatnsto-
e, XoTa He $aKT, YTo peKopAHbIn ypoxkai 2016 r. nosToputcsa u B 2017 r. B aToi
OTPaC/IN PaCcCYUTLIBAIOT KaK MMHMMYM Ha NPOAO/IKEHMNE, @ eLue NyYylle — Ha yBe-
JIMYeHne NoafepPHKKM CO CTOPOHbI rocyAapcTea. Hawwm sKkecnepTbl 06palLatoT BHU-
MaHMe Ha BBeAeHHble ¢ 1 AHBapA HOBble NpaBuaa cybcmanpoBaHua HGaHKOBCKMX
KpeauTtos, NpeaoCTaBAAEMbIX Ce/bXO3NpPomn3BoOAUTENAM U opraHusaunam ArllK.
KpuTnyeckn oueHWBas HEKOTOpble MOJOXEHWUA 3TOro NpPaBUTENbCTBEHHOMO MO-
CTAaHOB/IEHMA, OHW OAHOBPEMEHHO YKa3blBaOT Ha NMO3UTMBHbIE HOBLUECTBA. B Tom
yncae ynpoLLleHMe MexaHM3ma NoayYeHUA NbFOTHbIX KPeaUToB, 0TKas oT 06A3a-
TeNbHOro CodUMHAHCUMPOBAHUA cybbekTamu PO npu BblgeneHun denepanbHbix
cybcuamnini No TakMm KpeauTam, YCTaHOBNEHWE MUHUMANbHOW AOAN AN MaibixX
dopm xo3aincTBOBaHNA — He MmeHee 20% cybcnaunit.

JlbroTHble, a no cyTn 6ecnpoueHTHble (0,5%) 6togyKeTHble KpeauTbl, 3ameLya-
tOLLME KOMMEPYECKME, UTPALOT BaXKHYHO PO/b B 06/1er4eHnn 10AroBOM CUTYaLMn B
POCCUMCKUX PErMoHax. XoTa B LLe/IOM, OTMEYAIOT 3KCNEPTbI, YPOBEHb L0/ITOBOM Ha-
rpysku pernoHos (33,8% K 06bemMy Ha/IoroBbIX M HEHANOMOBbIX A0X0A0B Ha 1 AHBa-
pa 2017 r.) OTHOCUTENIbHO HEBEJIMK, O4HAKO BO MHOTOM 3Ta KapTMHa CKlaablBaeTca
3a cyeT pernoHoB-goHopos (13,9% B cpegHem Mo 3TOM rpynne), B TO BPEMA Kak
HaKOM/IeHHbIV JoAT 6efHbIX PEFTMOHOB OCTAETCA OYEHb BbICOKMM.

Mo utoram 2016 r. COBOKYMHbIV BIOAMKETHbIN AedULUMUT PErMoHOB OKasasca Ha
MWHUMANIbHOM 3a Noc/eaHne AeBATb NeT ypoBHe — Bcero 12,5 mapga, py6. Mpouso-
LU0 3TO, C OAHOM CTOPOHbI, 32 CHET CKPOMHOIO POCTa PAcXofoB — Ha 4,8%, T.e. HUXKe
YypOoBHSA nHONAUMK. C Apyroi, [OX0Abl KOHCONMAMPOBAHHbLIX BIOAMKETOB CYObEKTOB
P® Bbipoc/v Bbile MHPAALMK — Ha 6,6%. OCHOBHbIMM ApaliBepamu TyT Bblan Npu-
6b1/1b M akUM3bI. YTo Kacaetca HOD/, T.e. 1aBHOro AOXOAHOMO MCTOYHMKA AN1A perno-
Ha/IbHbIX U MeCTHbIX BtoakeToB (30,4% [0X0A0B), TO €r0 NOCTYM/IEHWUA COXPAHAIUCH
Ha ypoBHe Bbllle MHOAAUMK. Temnbl pocTa Hanoroso 6a3bl HO®/1 ¢ Hayana 2016 T.
BbILAW U3 ASIUTENIbHOFO MOHUKATENIbHOMO TPEHAa, OTMEYAOT HaLLM SKCNepTbl.

PekopaHO HM3Kaa MHPAALMA MUHYBLUErO rofa, Npexae BCero NpoLoBO/b-
CcTBEHHasA, obecneymna ycnoBua, NPU KOTOPbIX MPOMKUTOYHbIM MUHUMYM POC
MeZ/IeHHEE LEeH, YTO CAEPKMBANO pocT begHOCTH. [pU 3TOM HALWM SKCNepTbl OT-
MEUYaltoT, YTO, COrNacHo BBeAeHHOM € 2014 r. MeToA0N0TMUN, MPOKUTOUHbIA MUHUN-
MYM paBeH yABOEHHON CTOMMOCTM MUHMMA/IbHOTO Habopa NPOAYKTOB NUTaHMUA.
To ecTb AMHAMMKA NPOXKUTOYHOTO MUHMMYMA NPUBA3AHA TONIbKO K U3SMEHEHUIO
LeHbl MPOAYKTOBOW KOP3UHbI. [pK 3TOM cOCTaBbl NPOAYKTOBbIX HAbOpPOB — ANA
pacyeta UHONALMM U ANA UCHUCNEHUA NPOKUTOYHOTO MUHUMYMA — 3HAYUTEb-
HO OoTAMYatoTCA Apyr ot gpyra. CBon ocobeHHOCTU Uy GUKCUMpPOBAHHOTO Habopa
TOBAPOB U yCAYr, NpeAHa3HAYeHHOro A/1A COMOCTaBAEHUM CTOMMOCTU XKU3HU B
pa3HbIX perMoHax. IToT Habop MMeET NOCTOAHHYIO — B GUINYECKUX eaMHULLaX —
CTPYKTYPY (Kniorpammbl NpPoAyKTOB, €4MHULbI TOBAPOB M YC/yr), KOTopas OT-
NINYAETCA OT CTPYKTYPbl NOTPEBUTENBCKOM KOP3UHbI, MCNOAb3YEMOM ANA pacye-
Ta UHONAUMK. B CBA3M C 3TUM €ro CTOMMOCTb MEHAETCA He MO MHGAALMK M 33
2016 r. BbIpOCAna Ha 6,1%..
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1. PA3BUTUE HE®TAHOIO CEKTOPA: 9KCMOPTHbIA MAKCUMYM

l0.6obbines

Jlobbiya Hegpmu 8 Poccuu 8 2016 2. docmuesa Hausbicuie2o ypoB8HSA 3a rnepu-
00 ¢ 1990 2. B pe3ysibmame npogoouMo20 8 HehMAHOM CEeKmMope HaAs1020-
8020 MaHeB8PaA rosbicuaacy enybuHa nepepabomxu Heghmu, CHU3UUCH MPo-
u3800CcMB0 U 3KCropm mMasyma, u ygeau4usca bosnee sgppekmusHbil 014
2ocydapcmeeHHo20 brodxema sKcrnopm coipoli Hegpmu.

CoopmumpoBasLueeca B nocsiegHue rogbl HA MUPOBOM HEDTAHOM PbIHKE
ycTouMBOe npeBblleHNe NpeanoXeHns HedTU Hag CnpoCcoM MPUBENO K
3HAYUTENbHOMY CHUXKEHUIO MMPOBbLIX LleH Ha Hee. OMNEK B 3Tux ychoBuAx oT-
KasasiacCb OT COKpPALLEHUA YCTAHOBEHHOW KBOTbI £00blun HedTU 1 daKTUYe-
CKM MepeLusia K NoJIMTUKe COXPaHEHUA CBOEWN 40NN Ha MUPOBOM HePTAHOM
pbiHKe. B pe3ynbtate B 2015 r. cpeaHsan LeHa Ha POCCUMCKYIO HEePTb Ha MU-
pPOBOM pbIHKe ynana ao 51,2 gonn./6app., a 8 2016 r. cocTaBuna B cpeaHem
41,9 ponn./6app. (mabsa. 1).

Tabnuya 1
MWPOBBIE LUEHbI HA HE®Tb B 2010-2016 IT., AO/1/1./GAPP.
2010 2011 2012 2013 2014 2015 2016
;L:::KZ%T;L“T::ET 796 1110 1120 1088 989 524 44,0
LieHa HedTm Urals, Poccus 78,3 109,12 110,3 107,7 97,7 51,2 41,9
HNcmoyHuK: IMF, PoccTart.
HecmoTps Ha nafieHvie LieH v BBEAEH- o
Hble (UHAHCOBbIE N TEXHOJ/IOTMYECKUE N
CaHKLMK, B Poccrm coxpaHanach NosiosxKu- 120 / \ /\;\“/A\ /\/\/\""’\
TeNbHasA AMHaMMKa B Aobblue (mabsa. 2). 100 / \ V \
B 2016 r. oHa gocturna 549 maH T, 4TO 80 NS
ABNAETCA MaKCMMAaJIbHbIM YPOBHEM 33 60 \ pl'/“/ \ ~
nepuog, ¢ 1990 r. MonoxutenbHoe BAU- \r/ V" \,\ Py
AHVe Ha AoBbluy OKasanu ocylwecteneH-  ° \V4
Hble B Noc/iegHMe rodbl UHBECTULMNK, Oe- 20
Ba/ibBaLMA pybna, BBOA, B SKCM/IyaTaLMIO 2 % g 8& % 3 S.: 3 E i | i T3 i E 2 f 3 E E
£e8f58kcgesgRieoiageass

HECKO/IbKMX KPYMHbIX HOBbIX MECTOPOXK-
OEHWUIA, a TaKKe NPou3BedeHHble M3me-
HEeHWA B Ha/JIOrOBOW CUCTEME, CTUMYU-
pOBaBLIME OCBOEHME HOBbIX PErMoHOB
[06bI14N 1 YrNy6/IeHHYI0 Pa3paboTKy 3KCM/TyaTUPYEMbIX MECTOPOXKAEHWA.

Pesynbtatbl 2016 . CBMAETENLCTBYIOT O NOMOXKUTENbHbIX 3ddeKTax npo-
BOAMMOTO B HEPTAHOM CEKTOPE Ha/IOFOBOro MaHeBpa — CTPYKTypHOM pedop-
Mbl CUCTEMbI HAaIOrOOHI0KEHMSA 3TOTO CEKTOpa, KoTopas npegnosiaraeT no-
3TarnHOE CHUXEHME SKCMOPTHbIX MOLW/MH Ha HedTb U HedpTenpoayKTbl U No-
BbllWEHWE Hanora Ha Aobblvy nonesHbix uckonaembix (HAMN).

MemoyHuK: PoccTart.

1 Cm.: bobbines t0.H., Ngpucos NU., CuHenbHMKoB-Mypbiies C.I. IKcnopTHble no-
WANHBI Ha HedTb 1 HedTenpoayKTbl: HEOBXOAMMOCTb OTMEHbI U CLEeHaPHbIV aHan3 nocnes-
ctBuit. M.: UspatenbctBo UHcTUTyTa Mariaapa, 2012.

Puc. 1. LleHa Ha Hepmb copma Urals e 2008-2016 22., donn./6app.
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Tabauya 2
NnPON3BOACTBO M MEPEPABOTKA HE®TU B POCCUN B 2010—-2016 IT.

AoBbiva HedTh, BKNIOHAA 1a30BLIA  coe 1 o194 5180 5233 5267 5340 549,0
KOHAEHCAT, MNIH T

ALY ME{ESpiBOTTiL: i) 6 & 494 504 521 531 559 538 51,9
nobblue, %

UcmoyHuK: PoccTaT, MUHUCTEPCTBO aHepreTuku PO,

Cpegm HOBbIX TeHAeHLMN, nposasmBlumxcs B 2015-2016 rr., cnegyet Bbl-
OeNvUTb, BO-NMepBblX, 3aMeTHOe NoBblweHWe rybuHbl nepepaboTkm HedTH U
CHUXeHMe NPOM3BOACTBA M IKCMOPTa MasyTa, BO-BTOPbIX, YBEANYEHUE IKC-
nopTa cbipoit HedpTH, Bonee 3dpPeKTUBHOIO A1A rocyLapcTBEHHOTO bloaXKeTa
MO CPaBHEHMIO C IKCMOPTOM Ma3yTa, B-TPETbUX, CHUXKEHWE 06bema nepepa-
60TKN HedTU, obbACHAIOLLEECA NepBbIMM ABYMA GaKTOPaMU.

B 2016 r. rnybuHa nepepabotkn HedTn gocturna 79,1%, uto ana Poc-
CUU ABNAETCA UCTOPUYECKUM MaKCcumymom. MoXHO oTmeTuTb, Yto B 2000—
2014 rr., T.e. B Te4eHMe A/INTENIbHOrO Nepmnoaa BnaoTb A0 Hayaaa HaJoroBoro
MaHeBpa, rybuHa nepepaboTkn B Poccun coctanana 71-72%, a 8 2015 r. —
74,4% (pns cpaBHEHUA: B BeAYyLWMX MPOMbILLIEHHO Pa3BUTbIX CTPaHax 3ToT
nokasartenb gocturaet 90-95%).

Poccuiicknin akcnopt HedTM M HedTenpoayktoB B 2016 r. cocTtaBua
410,8 MAH T, 4TO 6IM3KO K MCTOPUYECKOMY MAKCMMYMy, AOCTUTHYTOMY B
2015 r. Mpu 3TOM CnepyeT OTMETUTb NPOU3oLLEeALLIEe MO BO3AENCTBMEM Ha-
JIOrOBOr0 MaHeBpa 3amMeTHoe yBennyeHne B 2016 r. sKcnopTa cbipon Hed-
™ (Ha 4,2%) 1 yMmeHblUeHMe 3KcrnopTa HedTenpoayKkTos (Ha 9,0%), KoTopoe
06bACHAETCA MaBHbIM 06pa3om COKpaLLleHMeM SKCcnopTa masyTa. [lons sKc-
nopta HedT 1 HedTenpoayKToB B Nponssoactee Hedtn B 2016 r. cocTaBmAa
74,6% (mabn. 3). BmecTe ¢ Tem B pe3ynbTaTe CHUMKEHUS MUPOBLIX LLEH O0-
na HedTM 1 HedTEenpPOAYKTOB B POCCUMCKOM 3KCNOPTE CHM3MAACh ¢ 54,2% B
2014 r. no 41,6% B 2016 1.

Tabnuya 3
COOTHOLWEHWME NPOM3BOACTBA, MOTPEBNTEHUA M SKCMOPTA HEDTHU
B 2010—2016T.

HedTtb, MAH T

KcnopT, BCero 250,4 244,6 239,9 236,6 223,4 244,55 2548

9KcnopT B cTpaHbl CHI 26,5 30,2 28,4 28,7 24,1 229 18,6

BHyTpeHHee noTtpebneHune 125,9 140,7 142,14 137,5 141,3 122,2 139,7

IKcnopT B CTpaHbl — He YneHbl CHI 126,6 120,0 121,2 141,121 155,2 163,3 148,1

HedrenpoayKTbl, MAH T

YucTbli akCcnopT 129,9 127,2 136,8 150,0 162,8 170,2 155,3
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Tabauya 3, oKOHYaHUe

2010 2011 2012 2013 2014 2015 2016
HedT1b M HedpTEeNpPOAYKTbI, MAH T
YuncTbiv akcnopT HedTH 1
HedTENPOAYKTOB
YuncTbl akcnopT HedTU
1 HedpTenpoayKToB B % K 751 725 72,6 73,7 732 771 746
npou3BoACTBY HedTH

379,2 370,7 3759 3858 3854 411,8 409,3

UcmouHuk: Pocctat, MuUHUCTEPCTBO 3HepreTukn Pd, desepanbHas TamoxkeHHan cny»kba, pacyeTbl
asTOpa.

AHaNM3 AMHAMMKM POCCUIMCKOrO 3KCNopTa HedTH 3a ANIUTE/bHbIV NepUoA,
CBMAETENIbCTBYET O CYLLECTBEHHOM YCU/IEHUM SKCMOPTHOW OpPUEHTALUN He-
dTAHOrO CeKTopa: yAeNbHbI BEC YUCTOTO 3KCNopTa HedTn U HedTenpoayk-
TOB B npomnsBoacTse HedpTu nosbicuca ¢ 47,7% B 1990 1. no 74,6% B 2016 .
370, 04HAKO, CBA3AHO HE TO/IbKO C yBenYeHnemM abCcoNtoTHbIX 06BEMOB IKC-
nopTa, HO U CO 3HAYMTE/IbHbIM COKPaLLEHNEM ee BHYTPEeHHero notpebaeHuns
B pe3ynbTaTe PbIHOYHOM TPaHCPOPMALIMM POCCUIACKOI SKOHOMMKM, NOBbILIE-
HUA 3O PEKTUBHOCTU UCMO/Ib30BaHUA HEPTU U 3ameLleHnA HedTeNnpPoayKTOB
NPUPOAHbIM ra3om.

LleHbl Ha HedTb Ha POCCMIUCKOM BHYTPEHHEM PbIHKE POPMUPYIOTCA KaK
LEeHbl paBHOM AOXOAHOCTM MOCTAaBOK Ha BHELIHUIM M Ha BHYTPEHHUI PbIHOK,
T.e. KaK ueHbl net-back, paBHble M1pOBOI LieHe 33 BbIMETOM 3KCMOPTHOM MNOo-
LU/IMHbI U 3aTPaT Ha TPAHCMNOPTMPOBKY Ha 3KCMOPT. B pesynbrate CHUMKEHUA
MWPOBOW LLEeHbl BHYTPEHHASA LieHa B 401/1apOBOM BblPaXKeHUM TaKKe CHU3K-
nacb. Mpu aTom, Grarogapa HaAMUMIO SKCMOPTHOM MOLWANHBI, MeXAy MUPO-
BbIMM U BHYTPEHHUMMW LLeHaMU Ha HedTb NO-NPEKHEMY COXPaHAETCA 3Hauu-
TeNbHbIN paspbIiB (puc. 2). BmecTe ¢ Tem, B pesynbTaTe NpOM3BEAEHHOro B
paMKax Ha/loroBOro MaHeBpa CHUMKEHMA CTaBKM SKCMOPTHOM MOLUMHBI, Ha-
b6ntogaetca conmKeHne BHyTPEHHEN U MUPOBOW UeHbl. Ecin B 2014 1. BHYT-
peHHAs ueHa coctasnana 42% ot muposon, To B 2016 1. — 61%.

Ha BHYTpeHHeM pbiHKe CoXpaHanacb TEHAEHLMA K POCTY NoTpebutenb-
CKUX LEeH Ha aBTOMOBUNbHLIN 6eH3UH (mabna. 4). OCHOBHYIO PONb 34eCb
Cbirpanun AeBanbBauus pybna M NoBbilUeHWE aKUM30B HA HePTENPOAYKTHI.
MpousBoANTENN YCTaHABAMBAIOT LEeHbl Ha Topryemble HedTenpoayKTbl Ha
ypoBHe, obecneymBalollem UMM pPaB-

HYO [A0XO4HOCTb C 3KCMNOPTOM: MMU- 900
poBasa (be3Hanorosas) LeHa Ha COOT- 800
BETCTBYIOLWMIA NPOAYKT 33 Bbl4ETOM 700
yniaynBaemon MNpu ero BbiBO3e 3KC- 600
NMOPTHOM MOLW/INHbI U 3aTPaT Ha TpaHC- 500
NOPTUPOBKY [AaHHOrNO MNPOAYKTa Ha 400
aKcnopT (ueHa net-back). KoHeuyHble 300
(noTpebutenbckne) ueHbl Ha 6eH3MH 200
Ha BHYTPEHHEeM pblHKe $opmUpYyLOTCS 100

Ha OCHOBe LeH npoussoanTenei (LeH 0

OO —~ AN AN MIFIT IFTWO© OV OO NN
net-back) ¢ yyeTom KOCBEHHbIX Hano- Eisdzssrsdzssrsdzeadz
y IGJNIw’NI@’mI%’SIGI))éI%’C%Ig
o TOS®XOS®OS X O ®OsS®O s & O

ros (akuus, HAC) 1 Toproso-cbHbITOBOM
=—MvpoBas LeHa ====BHyTpeHHss LueHa

HagbaBku. B ycnoBuAX nafgeHua mu-
pOBbIX LeH Ha HedTb B Poccuum LeHbl
npoussogutenen Ha 6eH3nH B gonna-
POBOM BbIPa¥KEHUM TAKKE CHU3UINCD.

MecmoyHuK: PoccTaT, pacyeTbl aBTopa.

00n1./m

man.13

sHB. 14

ceH.14

n.
AHB.16

CceH.16

Puc. 2. Mupoeas u BHympeHHAA yeHa Ha Hegpmeo 8 2000-2016 2e.,
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B TO Xe Bpems 3HAUUTE/NbHOE CHUXKEeHWe Kypca pyb/isa Mo OTHOLWEHWIO K
[0NNapy U NOBbIWEHWe aKuM30B 00yCI0BUAN POCT KOHEYHOW BHYTPEHHEN
LeHbl Ha 6eH3UH B pybneBom BbipaxkeHuu (puc. 3).
Tabnuya 4
NOTPEBUTE/IbCKME LEEHbI HA ABTOMOBW/IbHbIN EEH3WH B POCCUU B
2014-2016 IT., PYB./N

beH3nH mapku AN-92 29,53 32,35 33,86 35,13 35,28

UcmoyHuK: PoccTar.

Mo Hawwmm pacyeTam, B Poccum 05 KOCBEHHbIX HAa/IOrOB B KOHEYHOM Lie-
He Ha beH3MH cocTasnaeT 35-43%, B
cpefHeM Mo NATU BeAylMm CTpaHam 4o 1,4
EC (fepmaHua, ®paHuusa, Benuko- 35 I 13

6putanua, Utanua, Ucnanua) — 65%, ,/\'/\/ ﬁ
B CLIA — 20%. Takum obpasom, no | A /J’Jw 110

YPOBHIO HaNOrOBOI Harpyskn Ha He- 1 o9
20

dTenpoaykTbl Poccua 3aHMMaeT npo- 10
15 + 0,7

MEXYTOUHOE MECTO MEeX/y Beayliu- \/ \/\ o

mu ctpaHamu EC n CLLA n 6amska no 10 - VA os

3TOoMy nokasaTeno k KaHage (Takke s 0,4
0NN ANNNNOOOOHHAHANNNNMNMNMNMMNTTTINLNLNILNWLWOWOO

cTpaHe-HedTeakcnopTepy). Mpu sTom EpeRe s b b g AR e gn b e pu i yo A hnn A AR A s AR R S A
IE‘E‘I%E‘IE‘EZIEEZI%5‘:%5‘:%5‘:%5‘:%52

cnegyet OTMETUTb POCT HaNOrosoi R eSO RE O REIOReIOReIOReIOREIORGIORSSO

Harpysku Ha He(bTerlpO,D,YKTbl B Poc- e=py6./n (NeBas WKana)  ==n0n1./n (Npasas wkana)

cuu B nocnednme Aga roaa (s 2014 . McmoyHuk: PoccTaT, pacueTsbl aBTopa.

£0NA Hanoros B LeHe 6eHsnHa B Poc- Puc. 3. Mompebumensckas yeHa Ha 6eH3uH AU-92 e pybresom

cum coctasnsna 30-40%). u donnaposom evipaxceHuu 8 2008—2016 22.

LleHbl Ha 6eH3uH B Poccum npu-
bnukatoTca K ueHam B CLUA, gocturan
90% OT aMepMKAHCKOro ypoBHA. [pn 3TOM OHM OCTAKOTCA CYLLECTBEHHO HU-
e, UemM B ApYrux pasBUTbIX CTPaHax: Mo cpaBHeHWUto ¢ KaHagoi oHM cocTas-
nAT 66%, ¢ AnoHWen — 44%, a NO OTHOLUEHUIO K CPeAHEMY YPOBHIO NATU
Beaywmx ctpaH EC —39%. Mpn 3TOM MOXKHO OTMETUTb HEKOTOPOE CHUMMXKEHUNE
OTHOCUTE/IbHOTO YPOBHSA LLeH Ha 6eH3UH B PoccuMmM NO CpaBHEHUIO C Pa3BUTbI-
MW CTpaHaMu B nocsiegHue asa roga (maba. 5).

Tabnuya 5
YPOBEHb MOTPEBUTE/IbCKOM LEEHbI HA ABTOMOBMW/1bHbIN BEH3WH B
POCCMMN NO OTHOLWEHUIO K APYTUM CTPAHAM, %

CLWA 95,8 89,9
Kawapa m8  e2
AnoHus 55,0 44,0
Tepmarws 444 387
BenunkobputaHuma 43,3 38,7
Opawus 43 391
Utanua 39,5 35,2
Menawwn 487 a1
EC-5 44,1 38,9

McmoyHuK: pacyeTbl aBTopa no gaHHbim OECD/IEA u PoccTaTa.



1. PA3BUTUE HEGTAHOTO CEKTOPA: SKCMOPTHbIA MAKCUMYM

B koHue 2016 r. ctpaHamu OMEK n pagom HedTenobbIBatOLMX CTPAH, He
BxogAwmx B OMNEK, Bkatoyana Poccuto, 66110 4OCTUIHYTO COrNalleHme o co-
KpaweHuu ¢ 1 ausapa 2017 r. obblum HedTU. B cOOTBETCTBMM C 3TUM CO-
rnaweHuem ctpaHbl OMEK (13 cTpaH) A0NXKHbI COKPaATUTb CBOK A06bIYy Ha
1,2 mniH 6app. B CYyTKM, a y4yacTBytolWMe B cornaweHnn 11 ctpaH, He BXo4A-
wme B OMEK, —Ha 558 Tbic. 6bapp. B CyTKM, B TOM Yncae Poccma — Ha 300 Toic.
6app. B CYTKMU.

Oxnpgaembin B 2017 r. ypoBeHb MUPOBbLIX LLeH Ha HedTb ABNAETCA BMNOJ-
He npuvemaembliM ANA POCCUMUCKUX HedTenpoussoguTenen. Mo nporHosy
BcemunpHoro 6aHKa, MnpoBas LieHa Ha HedTb B 2017 1. COCTaBUT B CpeaHeEM
55 gonn./6app., N0 NPOrHosy AAMUHUCTPALLMM SHEPreTUYecKo MHGopma-
unn CLWIA — 54,5 nonn./6app. Takme LeHbl B NpUHLMNE NO3BOAAOT Poccum
noafepXunBaTb LOCTUTHYTbIA YPOBEHb J06bIYM HedTU. B 3TUX ycnoBuax au-
HamMKa obblun HedTn B cTpaHe ByaeT onpenenaTbca BblnoaHeHMem Poccu-
el B3ATbIX Ha cebs 0653aTeNbCTB NO COKPALLEHNIO J06bIYM.

Mpun cokpalweHnm fobblun HedTn Ha 300 Tbic. Bapp. B CYyTKM B TeyeHue
1-ro nonyroamns 2017 r. u ganbHENWEeM COXPaHEHUM ee Ha 3TOM YPOBHe A0-
6blya B cTpaHe NO UTOram roga, NoO HAWKMM OLEHKaM, COCTaBUT 543 MAH T.
B TO ke Bpems, KaKk noKasanu utorn aHeapa 2017 r., paktnuyeckoe cokpa-
weHue gobblum HedTH B Poccmm Havanocb NpumMepHoO B ABa pasa bosee Bbl-
COKMMM TEMNaMM MO CPAaBHEHWMIO C Npeanoiaraswmmmca. Ecam Takaa guHa-
MWKa COXPaAHMUTCA, TO 3asAB/IEHHOE COKpalleHne A00bluM NPOU30NAET yKe B
| kBapTane 2017 r., a rogoBas Aobbl4a B 3TOM C/ly4ae, MO HALMM OLEHKaM,
coctaBuT 541 MaH T., Ha 1,1-1,5% HuKe, yem B 2016 r.®
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2. AMHAMWUKA NMPOU3BOACTBA B 2016 roay:
OT CTATHALIMN K BOCCTAHOBUTE/IbHOMY POCTY?
A.KaykuH, E.Munnep

B 1-om nonyzo0uu 2016 2. o6vemsbi 8binycKa 8 bonbuwiuHcmse ompacsel npo-
MbIWAEHHOCMU cmabuau3uposanucs Ha HU3KOM yposHe. K KoHUy 200a Ha-
4yascsa MedseHHbIl pocm, 8 NocaedHuUe MeCcAYbl NOAOHUMENbHYIO OUHAMUKY
rnokasan u obwuli uHOeKc sbinycka obpabameisaroule2o cekmopa. B ycno-
BUAX COXPAHEHUS 8bICOKOU 3a8UCUMOCMU 3KOHOMUKU OM Hegpmeaa308bix
00x0008 U UMIMOPMHbLIX MOB8APO8 3aMeMHOE 87UAHUE Ha Habaodarowulica
pPOCM OKA3aaU pacmyujue 8 KOHUe 2000 UeHbl Ha Heghmb U yKperiieHue Ha-
UUOHAsbHOU 8a1H0MbI.

B TeyeHune roga WNHctuTyTOM lain-

% K cCeHTAbpIo

Japa NpoBOAMAAch AEKOMNO3ULUMA U 113 | 2014
BblaeneHne TDEH,D,OBOD’I COCTaBNAKO-  1gg | —dakt —Tpena
e pagos NPOMbILWAEHHOTO NPOU3- 103
BOZCTBA MO OTAE/IbHbIM CEKTOPaM Ha
98
6a3e CTaTUCTMYECKUX AaHHbIX, Omny-
6anKoBaHHbIX Pocctatom. Ha puc. 1 %
npeacTasBsieHbl AMHAMMKa WHOEKCA 88
MPOMbILNIEHHOTO MPOW3BOACTBA M g3 |
1 TELTTTICTITITIETTITINNILINNINNNNNININOOOOVLOVLLOWOLWLWLWLO
€ero TpeHa0BasA CoCTaBaAOLW AN 0000000000000 0000000000000000000000
[ I oV I oV oV I o I o I o I oN I o I o I oN I o I SN A o I SN I o I o I o I o I o I o I oN I o I oV I SN I o I oN I oV I oN I o I oN I oV I oN I N I o\ N oN |
LD OO O0OO0OFODO0ODOLOOLDOFHOSOOFOOLODOOLDOFHO>SODOFODODDD0
58128508885 5502552,08685582552888¢8
Qs XX & @O Q XXX OO Q X X & ©
Koney 2015 r. — Hauano 2016 r. £g 5 TUREESSEgTs TUREESfEgTE CUREECS

(aHBapb-anpenb):

Hayano cTarHauumu?

OcnabneHune Kypca pybasa n cHuKe-
HME LUeH Ha HedTb, NponsoLLeallmne B
KoHUe 2015 r., He OKa3ann 3amMeTHOro
BO34EeMNCTBMA Ha peasibHbli CEKTOP POCCUIACKOM 3KOHOMMKM. B Havane u ce-
peauHe 2016 r. 601bLWIMHCTBO OTPAC/IEM NMPOMbILLJIEHHOTO NPOU3BOACTBA Ae-
MOHCTPMPOBANN TEMMbI POCTa, BAN3KME K HYNEBbIM, YTO MOMKHO OBBACHUTL
BA/IbIM BHYTPEHHMM CMTPOCOM U COXPaHEHMEM 3aBUCMMOCTU OT MMMOPTHOTO
obopyaoBaHuA U KomnaekTyowmx. OTpacau, B KOTOPbIX MOXHO 6bl10 Hab-
N0AaTb OLYTUMYIO MONOMKUTEbHYIO AMHAMWKY 06beMOB BbiNycka, Mbo
NPOW3BOANIN NPOAYKLMIO, CNOCOBHYI0 KOHKYPUPOBATb Ha BHELHEM U BHY-
TPEHHEM pPbIHKe (Hanpumep, XMmUYeckas NPOMbILLAEHHOCTb), AMbo pocan
33 CYeT CTUMY/IMPOBAHMA CNPOCA FrOCYAAPCTBEHHbIMU MEPaMU NOALEPHKKM

NcmoYHukK: POCCTaT, pac4yeTbl aBTOPOB.
Puc. 1. JuHamuka uHOeKca npombluiaeHHo20 nNpou3eoocmed
8 2014-2016 2e.

1 A. KaykuH, . Ugpurcos. Poccuiickas NpOMBbILWIEHHOCTb B nepBoli nonosuHe 2016 T.:
HyneBas gMHamMuKa // MOHUTOPMHT SKOHOMMUYECKOM CUTyaumm B Poccun. TeHAEHL MM 1 BbI3O-
Bbl COLMaNIbHO-3KOHOMMYecKoro pa3BuTus. Ne14(32). CeHtabpb 2016.

A. KaykuH, E. Munnep. NpombiiwneHHocTs B |l kBapTane 2016 r.: okono Hons // MoHuTo-
PUHT 3KOHOMMUYECKOM cuTyaumumn B Poccnn. TeHAEHLMM U BbI30BbI COLMANbHO-9KOHOMMUYECKOTO
passutua. Ne20(38). Aekabpb 2016.

2 I. Uapucos, A. KaykuH A. Poccuiickaa npomblwaeHHOCTb B | KBapTase 2016 r.: Ha-
Yyano ctarHauum? // OnepaTUBHbIN MOHUTOPUHT SKOHOMMUYECKOM cUTyaLmmn B Poccum. TeHaeH-
MM 1 BbI30BbI COLMANIbHO-3KOHOMMYEecKoro pa3suTua. Ne 7(25) 2016. C. 14-18.
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2. AMHAMMKA NPOU3BO/CTBA B 2016 FOAY...

(cybcnamm nponsBoguTEeNAM Ce/IbCKOXO3ANCTBEHHOM TEXHUKM, TPY30BbIX XKe-
NIe3HOZ0POXKHbIX MOABUMKHbIX COCTAaBOB U Ap.).

HyneBow Temn pocTa NPOMbILLIEHHOTO NPOM3BOACTBa B Havane 2016 T.
6bln1 0bycnoBneH B OCHOBHOM Pa3HOHAMpPaB/IEHHOCTbIO TEMIMOB POCTa ero
COCTaBAAOWMX. B yacTHOCTH, CyLecTBEHHbIM BbIN BKAa4, 406bIBAOWErO CEK-
TOpa MPOMbILLIEHHOCTU: U3MEHEHWNE YC/IOBUI TOProBan! He BblNo KPpUTUY-
HbIM AN5 OTPACcAW?, U, HECMOTPA Ha NaJleHne A011apPOoBON LieHbl, HapalluBa-
HUWe BbINyCKa 3Hepropecypcos 6bI10 BbIFOAHbIM — CTapas «MOAe/ b PocTa» B
n06bIBatOLLLEM CEKTOpe NPoAoKnAa paboTaTb’.

B 37OT e nepuog B obpabaTbiBatoLeM CEKTOpe B LUesoM Habaoganach
cTarHaums. YBepeHHbI POCT MPOUCXOAU/ B NETKOM NPOMbILWAEHHOCTU (Ya-
CTMYHOE 3ameLLeHNne UMMOPTHOWM NPOAYKLUUM Ha BHYTPEHHEM PbIHKE), a Tak-
e B MeTanNyprum (13-3a pocta BbiNycKa TOMMBHO-IHEPTeTUYECKOTO KOM-
n/eKca u Npon3BoACTBa MallMH U obopyaoBaHus)®,

Ha o6bembl BbinycKa B 2016 r. OKa3blBa/iM HeraTUBHOE BAMAHUE GaKTopbI
KaK CO CTOPOHbI NpeasioxKeHus (POCT KpeaAUTHOM Harpy3Ku, yA0opOXKaHue UM-
MOPTHbLIX KOMNNEKTYRLWWNX, CHNXKeHUe KOHKYPEeHLU NN B pe3ynbTaTe OTBETHbIX
CaHKLMIA, POCT NPOLEHTHbIX CTaBOK), TaK M CO CTOPOHbI Cpoca (CoKkpalleHune
NMOKynaTe/JibHOM CNOCOBHOCTM Hace/ieHUs!, COKpaLleHne obbema MHBECTUL M
B pe3y/ibTaTe pocTa HeonpeaeNeHHOCTU, CHUXKEHME BIOAMKETHbIX PacXxooB B
2015r.). U, Tem He meHee, Ha Hayano 2016 r. cnag NoTpebuTenbCcKoro cnpoca
Ha OTeYECTBEHHYIO NPOAYKLMIO OCTAaHOBUCA, CNPOC CTabunnsmnposancs (Ha-
npumep, 41a Nerko NPOMbILLNEHHOCTU 3TO NPOU30LL/IO NO NPUYMHE PocTa
LEeH Ha UMMOPTHYIO NPOAYKLUMIO B pyb1€BOM BblpaXKeHUu).

OnHamuka gpyrux otpacneit obpabaTtbiBatoLein NPOMbILLIEHHOCTU OCTa-
Ba/laCb AOCTATOYHO HEBbICOKOM, B/IM3KOM K Hy/NEBbIM 3HAYE€HMAM, NPOAO/-
¥anca cnag, B NpoM3BOACTBE NPOUYUX HEMETA/ITIMYECKUX MUHEPAIbHbIX NPO-
[OYKTOB, 3/1€KTPo0bopYyA0BaHNA WU TPAHCNOPTHbIX cpeacTB. OCHOBHbIM Mnpe-
NATCTBMEM A5 HApaLLMBaAHMA BbIMyCKa OCTaBa/IMCb BbICOKAA 3aBUCUMMOCTb
OT MMMOPTA NPOMEKYTOYHOM MPOAYKLUN U HU3KUIA YPOBEHb KOHKYPEHTO-
CNOCOBHOCTM BbIMYCKAaeMOM NPOAYKLMN.

B uenom nepuog c aekabpsa 2015 r. no anpenb 2016 r. gna poccuinckom
SKOHOMMKM CTan NepexoaHbiM K ¢hase HyneBbIX TEMMNOB pPocTa.

1 Cm. Uppucos IU., NMoHomapes H0.10., CuHenbHMKoB-Mypbines C.I. Ycnosus Top-
TOB/N U SKOHOMMYECKOE Pa3BUTUE COBPEeMeHHOM Poccum // IkoHoMMYecKas noantuka. 2015.
Ne 3. C. 7-37.

2 HO. bobbines, I. Ugpucos, A. KaykuH, O. PaceHKo. HedTb, 6roaKeT M Hanorosblii
MmaHeBp // OnepaTUBHbIN MOHUTOPMHT SKOHOMMUYECKOM CUTyaLmMmu B Poccum. TeHAEHL MM U Bbl-
30Bbl COLMANIbHO-3KOHOMMYECKOTO pa3BuTma. Ne 15 (Hoabpb 2015). C. 11-14.

3 O6bembl NPOM3BOACTBA OTPAC/AM «[J0ObIYA NONE3HbIX MCKOMAEMbIX, KpOMe TONAnB-
HO-3HepreTUYecKnx» (MeTanmyeckune pyapl U Npoyme nosiesHble UCKOMAemMble, He ABAAIOLN-
ecA TONJIMBHO-3HEPTreTUYECKMMU, B KOTOPble BXOAAT: Cbipbe ANA XMMUYECKOro NPON3BOACTBA
N Cblpbe A1A CTPOMTENbCTBA) OCTAOTCA NPAKTUYECKU HEU3MEHHBIMWU HA NPOTAXKEHWUW BCErO
paccmaTpuMBaeMoro nepmnoaa, Tak Kak AaHHbI BUA, NPOAYKLMM B OCHOBHOM UAET Ha BHYTPEH-
Hee noTpebneHne cCeKTOpOB, CUTYaLMA B KOTOPbIX U NoOcae WOKoB KoHLa 2014 r. 6bina OTHO-
CUTENbHO BAAronpUATHOM (XMMUYECKoe NPOU3BOACTBO, METANYPrUA, CTPOUTENbCTBO). Takas
HanpaBJeHHOCTb PblHKA CObITa NPOM3BEAEHHON NPOAYKLMMN CHUMKAET 3aBUCMMOCTb OTPACU
«[1o6bl4a Nose3HbIX MCKOMAEMbIX, KPOME TONIMBHO-IHEPreTUYECcKmx» OT KosiebaHnii obMmeH-
HOTO KypCa M U3MEHEHWI BHELUHEIKOHOMMYECKOM KOHBEKTYpbl. CMm. Mapwucos I, KaykuH A.,
MoHomapes 0. [InHaMMKa NPOM3BOACTBA B OTAE/bHbLIX OTPACAAX NPOMbIWAeHHocTH // Poc-
culicKan sKoHoMMKa B 2015 roay. TeHAeHUMM 1 nepcnekTmebl. 2016. Ne 37. C. 221-232.

4 I. Uapwcos, tO. MoHomapes, C. CyaakoB. Poccuiickas meTannyprua: ocnabnexums py-
6215 y)Ke HepocTaTouHo / OnepaTMBHbIN MOHUTOPUHT SKOHOMMYECKOM cuTyaumm B Poccum. TeH-
[OEHLMU U BbI30BbI COLMANbHO-3KOHOMMYECKoro pa3suTua. Ne 18 (aekabpb 2015). C. 12-15.
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Anpenb-ceHTA6pb 2016 r.: HyneBaa AMHaAMMKa®

Bo Il KBapTane cHM3MNacb aMmnanTyaa KonebaHui UueH Ha HedpTb — OHU
BbIPOCAU Ha 25%, YTO NPUBENO K YKPENAEHWUI0 HaLMOHa/bHOW BatoTbI?.
B ganbHelwem Kypc gonnapa Haxoanacs B6M3N yCTaHOBUBLLETOCA YPOBHSA
(okono 65 py6./00onn.), HecmoTpa Ha KonebaHua LeHbl Ha HedTb B |Il KBapTa-
ne 2016 r. B 4OCTATOUHO LUMPOKOM Kopuaope — 42-50 gonn./6app. Ctabunb-
HOCTb Kypca pyb/is B LLesIom cnocobcTBOBaNa OTCYTCTBUIO 3HAUUTE/IbHbIX 13-
MEHEHUN B AMHAMMKE BbIMyCKa B AaHHbIN Nepuoa.

[ob6blua nonesHbIX NCKOMaeMbix nociae HeboNbLIOro pocTa B Havyane ro-
[a cHM3Mnacb B KoHue 1-ro nonyroaua 2016 r. 40 HyneBbiX MOKasaTenen.
B obpabatbiBatoLLelt NPOMBIWAEHHOCTM NPOAOKMAACL CTarHauma. Cpeau
oTpacsiei, AEMOHCTPUPYHOLWMX XOTb U HEDOObLLOW POCT 06BEMOB BbINYCKa,
MOXHO BblAENNTb: TEKCTU/IbHOE W LLIBEMHOE NPOMU3BOACTBO, 06paboTKy ape-
BECUHbI U U34eNunli U3 AepeBa, XMMUYECKoe NMPOM3BOACTBO, a TaK:Ke Npous-
BOACTBO PE3MHOBbIX M NJIAaCTMACCOBbIX U34ENNN.

Opyrve BaxkHenwme otpacam B 1-om nonyrognm 2016 r. TakKe NpakTu-
YeCcKM He AeMOHCTPUPOBAM POCTa: crag, NPoAoKaacA B ONTOBOW U pPO3-
HWUYHOM TOProB/Ie U CTPOUTENbCTBE, CTAarHNMPOBAAU 06bEMbI TPAHCMOPTHbIX
nepeBo30K.

CokpauieHre 06BbeMOB BbiMyCKa NPOAYKLMU MPOAO/IKMAOCHE B OTPACAAX,
CUNbHO 3aBUCALLIMX OT MMMOPTHbIX NMOCTaBOK KOMMJIEKTYIOLWMX YacTel (npo-
M3BOACTBO TPAHCMOPTHbIX CPEACTB M 3NEKTPOHUKK). OTpac/um, cnocobHble
KOHKYPUPOBaTb Ha MEXAYHapOoAHOM yPOBHE, Hayain Mea/IEHHO PacTu.

OKTA6pb-AeKabpb 2016 r.:

ABUXeHUe K BOCCTAaHOBUTENbHOMY POCTY?

B koHue 2016 r. ogHMM M3 OCHOBHbIX paKTopoB, obecneymBaBLUMX CTa-
OMNbHOCTb 3KOHOMMYECKOM CUTyauuMu, CTasia UeHa Ha HedTb, KoTopas B
IV KBapTase NOCTENEHHO BbIl/Ia Ha ypOBeHb 55 aon. 3a 6bapp., YTO cKasa-
JI0Cb M Ha yKpenieHuu pybns.

K KoHUy roga AnHamuKa o6pabaTbiBatoLero cekTopa B LEe/loM CMeHUAAchb
Ha MONOKUTE/IbHYIO 33 CYET OTpac/iei, NPon3BoOAALLNX NOTPebUTEeNbCKME TO-
Bapbl: TEKCTUbHOM MPOMbILNEHHOCTM U NULWEBOM; 06paboTKN ApeBeCcuHbI;
XMMWYECKOro Npon3BOACTBA; NPOM3BOACTBA MalUUH M 060pYA0BaHMA; a TaK-
e NPOUN3BOACTBA 3/TIEKTPOHMUKN.

TpeHpoBan cocTaBAAlOLWAA MHAEKCA MPOM3BOACTBA OTpac/au «Jobbiya no-
NIe3HbIX MCKOMaEeMbIX» COXPAHAET MONOMKUTENbHYIO AUHAMUKY 3a cYeT Hapa-
LMBaHNA 06bemoB A06biun (1 3anacoB) HepTeA06bIBAIOLLMMM KOMMNAHUAMM
B NpeaaBepun BCTYNIEHUS B CUNY AOTOBOPEHHOCTU O CHUMKEHUU 06bemoB
n06blum co cTpaHamu OMEK 8 2017 r.2.

YBepeHHbIt pocT ¢ Hayana lll KBapTasia AEMOHCTPUPYET XMMMUYECKOE NPo-
n3soacTBo. OTpacab Mmena HeboNbLWONM cnaj B Havyane roga, obbacHAEeMbIN

1 A. KaykuH, . UgpucoB. Poccuiickas MpOMbILWIEHHOCTb B nepBoli nonosuHe 2016 T.:
HyneBas gMHaMMKa // MOHUTOPUHT SKOHOMMYECKOM CUTyaumm B Poccun. TeHAEHL MU 1 BbI3O-
Bbl COLMaNIbHO-3KOHOMMYECKoro pa3BuTus. Ne 14(32). CeHTabpb 2016.

2 MuH3aKOHOMpPa3BUTUA MNoobelwano ykpenneHve pybns BO BTOPOM Moayroauu
2016 r. // PBC. 14.07.2016. [http://www.rbc.ru/economics/14/07/2016/5787dd8a%9a7947b3
b0ec7225]

3 MOHWUTOPMHI NPOMBbILLINEHHOTO MPOW3BOACTBA MO BUAAM 3KOHOMMUYECKOM fes-
TeNbHOCTW // MUHUCTEPCTBO 3KOHOMMYECKOTO pa3BuTua Poccuiickoit ®eaepaummn. [ekabpb
2016 r. [http://economy.gov.ru/wps/wcm/connect/5eea837f-b996-495e-a25¢c-f4191cd0d76/
monitor_prom12.pdf?MOD=AJPERES&CACHEID=5eea837f-b996-495e-a25c-9f4191cd0d76]
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2. AIMHAMWKA NPON3BOACTBA B 2016 FrOAY...

Tabnuya 1
M3IMEHEHWME MHAEKCA BbIMTYCKA MO OTPAC/IAM 9KOHOMWKN,

NHaekc NPOMbILLIIEHHOIO

97,96 100,74 MeZJIEHHbIN poCT
npov3BoACTBa
O6pabatbiBatoLiye NpoOn3BOACTBA,
52,50 95,26 100,28 poct

B TOM 4ucne:

TeKCTUNbHOE U1 WBeliHoe

1,43 90,38 106,87 MeZaJIeHHbIN pocT
Npoun3BoOACTBO

O6paboTKka gpeBecuHbl 1
Npov3BOACTBO U3AeNuii U3 Aepesa

103,93 102,74 poct

18,78 98,84 99,35 cTarHauma

101,45 103,24 cTarHauma

Mpon3BOACTBO KOKCa,
HedpTenpoayKToB

Mn POnU3BOACTBO PE3UHOBLIX U

NnAacTMmaccoBbIX M3p,envm

MeTannypruyeckoe np-8o 1 np-so
rOTOBbIX METaIMYECKUX N3NNI

17,23 90,22 98,55 MeAeHHbIN pocT

90,93 100,00 MeZAJ/IeHHbIN poCT

Mpoune nponssoacTea 89,14 97,00 MeZA/IeHHbIN pocT

Po3HuyHas Toprosna 83,15 97,05 cnag,

Mp-B0 31€KTPOO6OPYAOBaAHMS,
3N1-T0 W ONTUYECKOro 060PYA0BaAHMA

TpaHcnopT 104,05 100,99 MeANEeHHbIV poCT
MnaTHble ycnyrn HaceneHuto 97,91 100,36 cTarHauma

UcmoyHuK: PoccTtaT, pacyeTbl aBTOPOB.

BbICOKOM 6a3014!, co34aHHOM 3anyCKOM HOBbIX NpeanpuaThii 8 2013-2014 rr.,
BblWeALWnX HA NPOEKTHble MOLWHOCTK B KOHUe 2015 — Havane 2016 1., a Tak-
e aBapuelt KpynHelLwero B 0Tpac/au 3aBo4a%, PEMOHT KOToporo 6bis1 3aBep-
WweH B KOHUe Il kBapTana 2016 .

MonoxutenbHol pesynbtat 2016 r. obycnoBneH, npexae BCero, yee-
NiMyeHnem 06bEMOB MPOLANK OTEYECTBEHHOW NMPOAYKLMU Ha BHYTPEHHEM
PbIHKE, KOTOPOTO YAAN0Ch AOCTUYbL 3@ CYET MOAEPHU3ALMM U pacLIMPEHUA

1 Xumunueckoe npounssoacTso B 2016 r. cHoBa BbipacTeT // HoBoctv 1 0630pbl HedTe-
XMMmMyeckon otpacau. 15.04.2016. [http://rcc.ru/article/himicheskoe-proizvodstvo-v-2016-
godu-snova-vyrastet-54208]

2 O cutyaumm Ha AHrapckom 3sasoge nonvmepos // Hosoctm AO «PocHedTb».
30.05.2016. [https://www.rosneft.ru/press/news/item/182265/]
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ObpabaTbiBatoLiMe NPON3BOACTBA
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YMNIOCb NPOMU3BOACTBO NMNOCTaBNAEMOUN Ha BHYTPEHHUN PbIHOK

NPOM3BOACTBEHHbIX MOLLHOCTEN, MEpP FrOCYAapCTBEHHOTO CTUMY/IMPOBAHMS,

Puc. 2. JuHamuka uHOeKcos npoussodcmea rno cekmopam 8 2014-2016 22., hakmuyeckue 0aHHble
MMMNOPTO3aMeLLLEHMA U MOCTKPU3UCHOIO BOCCTaHOB/IEHMA CNPOCa. B3pbiBHOM

3a cemb /IeT XMMUYECKoe NpousBoacTBo P® sbipocno Ha 40% // PUA Hosoctu.

27.12.2016. [http://riarating.ru/comments/20161227/630052231.html]

1

MNcmoYHUK: POCCTaT, pacyeTbl aBTOPOB.
pacTeHuin Bbin 06yCNOBAEH NOALEPHKKOM CO CTOPOHbI rocyaapcTea. Ysenu-

pocT (164% no cpaBHeHuto ¢ 2015 r.) BbiNyCKa CpeacTB XMMMUYECKOM 3aLLMTbI

MWK — MOIOLLMX U YNCTALLMX CPEACTB, Napbromepum U KOCMETUKN — Ha 7
no cpasHeHuto ¢ 2015 r. PocT Nnpon3BOACTBA N1aCTMACCOBbIX U34enn

CBMAETENbCTBYET 06 yBEAMYEeHUN cnpoca’.



2. ANHAMUKA NMPONU3BOACTBA B 2016 roay...

YBennyeHne o6beMoOB NPOM3BOACTBA B MALUMHOCTPOEHMM B KOHLE roaa
6b110 obecneyeHo 3a cYeT PocTa BbiMycKa JieTaTe/IbHbIX annapaToB, aBToO-
MOBW/IbHBIX MPULENOB, TOKOMOTUBOB U CE/IbCKOXO3ANCTBEHHOMN TEeXHUKK!
(102, 106, 121 1 124% K 2015 r. cooTBeTCTBEHHO?). OCHOBHbIMU haKTOpPamM
pocTa CTanu: MMMNOPTO3aMeLLEHME, TOCYAaPCTBEHHbIE 3aKa3bl U afpecHble
Mepbl roOCyAapCTBEHHOM Noaaep*Kku®. Tem He meHee, Ha BbIMYCK BCEX Ma-
LUMHOCTPOUTE/IbHBIX OTPac/iei NPoAo/XKaloT BAUATL KaK CHUXKeEHMEe obLiero
YPOBHS CMpOCa, Tak 1 BbICOKaA 3aBUCMMOCTb OT MMMOPTHOIO 06opyaoBaHMA
N KOMMIEKTYIOLLMX.

OCHOBHOM NPUYMHON OTPULLATENbHOM AUHAMMKM B OCTA/IbHbIX CEFMEH-
Tax peasibHOro CeKTopa SKOHOMWKM (ONTOBOW M PO3HUYHOM TOProsae, CTPO-
UTENbCTBE M MJIATHbIX YCAyrax Hace/leHUIo) ABNSETCA CHUMKEHUE PeasibHbIX
pacnonaraembix 4OX040B nacenerus. @

1 NHTepBbIO MUHMUCTPA MPOMBILLIEHHOCTU U Toproeau Poccuiickont Gegepaumm fe-
Huca MaHTypoBa 06 utorax 2016 r. Ha TenekaHane «Poccua 24» // Poccua 24. 23.12.2016.
[http://www.vesti.ru/videos/show/vid/701938/cid/6/#]

2 MHaekcbl npomsBoacTBa no Poccuiickont deaepaunn. OnepaTnBHas nHdopmauma
3a 2016 rop // ®epepanvHas cny>kba rocynapcTBeHHOM cTaTMcTukyM — Poccrat. 25.01.2017.
[http://www.gks.ru/wps/wcm/connect/rosstat_main/rosstat/ru/statistics/enterprise/
industrial/#]

3 Mporpamma noaLepKKM TPAaHCMOPTHOrO MalMHOCTPoeHUs Ha 2016 roa (Pacnops-
»eHue npasutenbctsa Poccuiickon eaepaunu ot 21 sHsapa 2016 r. Ne 57-p).
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MOHWTOPWHT Ne3(41) 2017

3. KPEOUTDbI B ANK: XXU3Hb NO HOBbIM NMPABUTAM
B.Y3yH

C 1 aHeaps 2017 e. ssedeHbl Hosble [pasusaa cybcuduposaHus Kpeoumos,
npedocmasnsaemMsix BAHKAMU CesbX03Mpou3so0umesiaMm U OpeaHu3auyusam
AlK. OHU KopeHHbIM 06pa3om MeHAM MopAO0OK cybcuduposaHua Kpeou-
moe. B yacmHocmu, ycmaHossieHa eOUHaAs cmaska cybcuduposaHus, yrpo-
WeH MexXaHU3M Mosay4YeHus NMb20MHbIX Kpeoumos CesbXo3npou3gooumeris-
MU, onpedesneHa 0078 manoz2o busHeca 8 cybcuousx. OOHAKO Hekomopble
npobsiemMmbl 0CMAsUCL HepeweHHbIMU, 006a8UUCL U HOBbIE.

Warn Bnepep,

1. OmmeHeHo coghuHaHcuposaHue. BbiaeneHne cybcnamn ns denepasb-
Horo 6roaxkeTa Ao 2017 . oCcyLWecTBAANOCh TONbKO NPU YCN0BUM COPUHAH-
cupoBaHuA u3 brogKeToB cybbekToB PD. Takol nopAaLoK NOpPOXKAAA CNOXK-
Helwylo 6lopoKpaTMyeckyo npoueaypy. Ecnm cornacoBaHua He ypaBsa-
IOCb AOCTUYb UK CybbekT PP oTKasbiBasicA OT COPUHAHCUMPOBAHUA UK He
MMeN AOCTaTOUYHbIX CPeacTB A/ 3TOro, TO Ce/bX03MPOU3BOAUTENN B TAKOM
cybbekTe, Mo CyTH, INLAANCL cybcuamit. Mo HOBbIM NpaBUiaM KpeauTbl cyb-
cnampyrotca us degepanbHoro 6roaxKetTa U codMHaHCMpPOBAHUE U3 perno-
HaNbHbIX 61OAKETOB HE NPeayCMOTPEHO.

2. YemaHoeneHa eduHas cmaska cybcuouposaHus. 1o HOBbIM NpaBu/iam
ONA 3aeMLLMKOB onpeaeneH MHTepPBan NPOLLEHTHOM CTaBKM JIbTOTHbIX Kpe-
antoB (1-5% rogosbix), a cybcuama BbiNaavyMBaeTca KasHauyelCcTBOM Hemno-
cpeacTBeHHO H6aHKy B pa3mepe K/o4yeBol cTaBku LIB PO no Bcem NbroTHbIM
KpeauTtam.

3. YnpoweH MexaHu3M MosayvyeHus s1b2OMHbIX KPeoumos Cesibxo3rnpo-
uzsodumenamu. Mo HOBbIM MpaBWAam, NOAYYUB CyOCUAMPYEMBIA KPEeauT,
CeNbX03MPOM3BOAMTE/b BbIMNIA4YMBaAET NPOLLEHTbI 32 HETO U He MMeeT 3ab0T
Mo 3aMNo0JIHEHUIO EXKEMECAYHO WU exeKBapTasbHO bymar ¢ obocHoBaHWEM
pasmepa cybcnamnii, nonyyeHmem cybcmamnii oT KasHayelcTea M nepeymcne-
Huem mx B 6aHK. 06 ynpoleHun npoueayp CBUAETENbCTBYIOT M 06beMbl A0-
KYMEHTOB: CTapble NpaBuaa 3aHMmann 58 ctpaHuu, HoBble — 13.

4. Maneim gpopmam xo3a0cmeo8aHuUs OO0NHHO 8bl0eAAMbCA He MeHee
20% cybcuduli. NMperkHue npaBuaa He perlaMeHTUPOoBa/IM 4010 Maoro bus-
Heca B cybcuamax uam cybcuampyemblix KpegmTax, NosToMy nogasnsatoLLan
WX YacTb yXOAW/1a KPYMHOMY M CBEPXKPYMHOMY BM3Hecy (arpoxonamnHram).

5. YemaHoeneHa 6onee paszymHasa cucmema onpeodesieHuUs cmasku cybcu-
Ouli. B npesKHMX NpaBuIax OHU 3aBUCENIN OT CTaBKK LieHTpobaHKa Ha MOMEHT
3aK/I0YEHMA KpeaguTHOro Aorosopa. B HOBbIX MpaBuiax cTaBKa cybcuaumii

1 «06 yTBepaeHuu MpasBun npeaocTaBneHns us pegepanbHoro brogxxkeTa cybecnamii
POCCUNCKUM KpeanTHbIM OpraHM3aLMAM Ha BO3MELLLEHUE Hef0MOoyYeHHbIX UMW LLOXOA,08 MO
KpeauTam, BblAAHHbIM Ce/IbCKOX03AMCTBEHHbIM TOBAPOMNPOU3BOANUTENAM, OPraHM3aLMam |
WHOMBUAYANbHBIM MNPeanpUHUMATENAM, OCYLLECTBAAIOLLMM MNPOU3BOACTBO, MEPBUYHYIO U
(nnn) nocneayowyto (NPOMbIWNEHHYIO) NepepaboTKy Ce/bCKOX03ANCTBEHHOM NPOAYKUNN U
ee peasiM3auunto, Mo NbroTHOW cTaBke» (MocTaHoBNeHMe NpaBuTenscTea PO ot 29.12.2016 T.
Ne1528).
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3. KPEOWTbI B AMK: }XNU3Hb MO HOBbIM MPABU/TAM

3aBUCUT OT K/IIOYEBOI CTaBKM Ha MOMEHT BbINAaTbl cybcuanii, YTo No3BOAUT
rocy4apcTBy CIKOHOMUTb 3HAUUTE/IbHbIE CPEACTBA NPU CHUMKAIOLLENCA CTaB-
Ke 1 3alWMTUTb MHTepecbl 6aHKOB B NEpMOAbl POCTa CTaBKMU.

6. BeeOeHO oepaHuU4YeHue Ha CYMMY /1b20MHbIX KPAMKOCPOYHbIX Kpedu-
moe Ha 00HO Auyo. OaMH 3aeMLLMK MOXKET Noy4YuTb He bosiee yem 1 mapp,
py6. cybcmampyemoro KpaTKoCpoUHOro KpeauTa. Mpu gencreytowen Katode-
BOWM CTaBKe cymma cybcmamii Ha KpaTKOCPOUHble KpeauTbl byaeT orpaHuye-
Ha 100 mAH py6. Ha oaHO Anuo. Ecam cTaBKa CHU3UTCA, 4onycTuUm, Ao 5%, To
MaKcMmasnbHana cymma cybcmnamnii ymeHnblaetca go 50 maH py6. BeegeHHoe
orpaHuyYeHue ans KPynHbIX 3aeMLLMKOB NPU3BaHO cnocobcTBOBaTL yBeAUYe-
HUIO 40U cybcnann cpeaHemMmy U Maaomy buUsHecy.

LWarn Ha3ag

CHMMas YacTb NPeXHUX Npobem, HoBble NPaBM/Ia OCTABAAOT LEe/bI pAg,
M3 HUX HepeLleHHbIMWU MU NMOPOXKAAIT AOMONHUTENIbHbBIE C/IOKHOCTHU.

1. HeobocHoBaHHbIE OMKA3bI 8 MpedocmasaeHuU cybcudupo8aHHO20
Kpeduma. Mo HOBbIM NpaBWUIam, KaK U MO CTapbiM, 3aABUTE/N0 MOTYT OTKa-
3aTb B CybCUAMAX B CBA3U C McYepnaHMemM TMMUTa CpeacTs Ha cybcuampoBsa-
HUWe NPOLLEHTHbIX CTAaBOK MO KpeanTam. PaHblUue OTKa3biBa/l 3aEMLLMKY OpraH
ynpasneHua AMK cybbekta PP. Tenepb 0TKasaTb B cybcnamax moryT ynos-
HOMOYEHHble 6aHKM, Bblgatolwme CybcuMaMpoBaHHbIE KpeauTbl B AaHHOM
cybbekTe PO. Cenbxo3npomsBoanTenb A0MKeH 0pOpMUTb BU3HEC-NAaH U
npeaocTaBuTb Bce Tpebyemble 6HaHKOM, a TaKKe NpeayCMOTPEHHbIe NpaBu-
NlaMU [OKYMEHTbI. B cnyyae nonoKMTeNbHOro pelueHns baHka cenbxosnpo-
M3BOAMTE/Ib CTAaHOBUTCA MOTEHUMANbHbIM 3aeMLUKOM. Ecam BblaeneHHoro
6aHKy IMMUTa cybcnuamii 4O0CTaTOYHO ANA YA0BAETBOPEHMA 3a8BOK BCEX MO-
TeHLMabHbIX 3aeMLUMKOB, TO OHUM NOJIyYaT KpeguTbl nog cybcuanpyemble
MPOLLEHTbI, €CIN }Ke HeAOoCTaTOYHO, TO BaHK BblibMpaeT, KoMy AaTb KpeauT
noA, NbrOTHbIM NMPOLLEHT, @ KOMY — Mo, 0ObIYHbIN.

MpaBunamu npeaycmoTpeHo, Yto MuHcenbxo3 PO gonxeH ycTaHOBUTL
nopagoK nepesosa U3 peectpa NOTEHLMANbHbIX 3aeMLLMKOB B PeecTp 3aemM-
WKKoB. MoKa 3TOT NOPAAOK He yTBepXaeH. HO NCKAUYNTL KOPPYNLMOHHYIO
COCTaBAAOLLYI0 BPAZA /N yAaACTCA.

MN36aBUTbCA OT 3TOTO MOMKHO MyTEeM COXPaHEeHUs npasa Ha cybcuanmn gns
BCEX NOTEHLMAIbHbIX 3a€MLLMKOB.

2. lMepesod cybcudupyemozo Kpeduma 8 Hecybcuoupyemsili. Mo HOBbIM
npaBuaam B C/lydae UcyepnaHua ammmnta cybcnamin 6aHk MMeeT nNpaBo nepe-
BECTW 3aEMLUMKOB C IbFOTHOIO MPOLEHTA Ha O6bIYHbIN (NbFOTHbIN NPOLEHT
NAoC KAoYeBan ctaBka LleHTpobaHka P®D). B MpaBuaax He NpuBeaeHbl AeTanu
3ToM npoueaypsbl. Kak byayT BbIOMpaThCA 40OroBOpa, 415 KOTOPbIX ByaeT yBenu-
YMBaTbCA KpPeauTHanA CTaBKa, M3 MpaBua He ACHO. 34,eChb TOXKe TaaTCA BO3MOXK-
HOCTW YLLLEM/IEHUS MPAB OAHUX U COXpaHeHUsa cybcuanii ana apyrux. Pewatb
OaHHY0 NpobsieMy HyXHO MyTem BBeAEeHUs rapaHTui BbiniaT cybcuauii no
[0roBOPaM /IbFOTHOTO KPeaMTOBaHWsA, KaK 3TO Bbl10 MO NPeXXHUM NpaBuiam.

3. CnoxHbIl aneopumm pacnpedeneHus aAumumos cybcuduti. Cuctema
pacnpeaeneHns MMMUTOB YCNOXKHUNACb — PaHblUe JUMUTbI BbIIU TONBbKO
no cybbektam, Tenepb A06aBUANCD IMMUTLI MO KaXKAOMY BaHKY B KaxKA0OM
cybbekTe PO.

4. He ornpedesieH NopA00K Abe0MuUpoB8aHUsa Kpedumos mMmasaomy busHecy.

5. Mansle 6aHKU omcmpaHeHbl om KpedumoeaHUs Mas020 bu3He-
ca. Ona Bblgaun cybcuaMpoBaHHbIX KpeguToB npegnaraertcs oTobpatb
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YNOHOMOYEHHbIe 6aHKK, C KOTopbiMn MuHcenbxo3 PP 3akntouyaeT cooTseT-
CTBYHOLLUME COMIALLEeHMA. YNONHOMOYEHHble BaHKM J0MKHbI UMETb COBCTBEH-
HbI Kanutan He meHee 20 mnpg py6. Takmx 6aHkoB B Poccumn okono 50.
BONbWMHCTBO M3 HUX He MMmeeT onbiTa paboTbl B AMK, ocobeHHO B Kpeau-
TOBAHMM MAJIOrO CebCKOXO3ANCTBEHHOIO BU3Heca. B cTpaHax ¢ pasBUTbIM
MasibiM BM3HECOM ero KpeauToBaHME OCYLLEeCTBAAETCA MajabiMK Koonepa-
TUBHbIMM BaHKaMM U MyHUUMNA/bHbIMK cbepKaccamu. MNpeaycmoTpeHHoe
HOBbIMW MPaBMUIAaMMN OFPaHUYEHME JOCTYMA Masibix BAaHKOB K KpeaMTOBaHWUIO
MaJIOro CesIbCKOX03AMCTBEHHOrO BM3Heca NPOTUBOPEYUT OOLLEN CTpaTerMm
pa3BuTMA BaHKOBCKOIo CEKTOpPA.

6. He oepaHu4YeH pasmep UHBECMUUUOHHbIX 1620MHbIX Kpedumos Ha 00-
HO Auyo. JIbroTHOe KpeauToBaHME YacTHOro BU3Heca (CeNbCKOXO3ANCTBEH-
HbIli BU3Hec Bo Bcex cybbekTax PP, kpome YeueHcKon Pecnybnunku, asasertca
npakTMyeckn Ha 100% 4acTHbIM) — 3TO NoAAEPXKKa COBCTBEHHUKOB YaCTHbIX
opraHusaumii. Pasmep cybcuamini Ha 04HO NNLO LenecoobpasHO OrpaHu-
YNTb HE TOJZIbKO MO KPATKOCPOYHbIM KpeauTam, HO U MO UHBECTULLMOHHbIM.
Bo mHOrmx ctpaHax orpaHuyeH obwmin pasmep Bcex cybcuamnii Ha ogHO Nu-
uo. OaHako HoBble MpaBuaa He NpeayCMaTPMUBAOT TaKUX orpaHuyeHuin. OT-
AeNbHble COBCTBEHHMKM NOMYYaloT eXerogHo MHOroMuaanapaHoie cybcu-
AN NO MHBECTUUMNOHHBIM KpeauTam, B TO BPpeMA KaK OCTa/ibHbIM A0OCTakOTCA
Kpoxu. PaBHble yc/I0BUA 414 CeNbXO3MPOU3BOAMTENEN HA PbIHKE HAapyLWatoT-
CSl, YTO NPOTUBOPEYUT POCCUMCKOMY 3aKOHY O KOHKYpPEHLMU.

7. He noowpsaemcs uHeecmuposaHue cobcmeeHHbix cpedcms. Cybecmam-
pyrOTCA MO HOBbIM MpPaBWAaM TOIbKO KpeauTbl 6aHKoB. Ecnun cenbxosopra-
HM3aLUMA OCYLLLECTBAAET MHBECTULMM 33 cHeT BAHKOBCKOro KpeamuTa, TO OHa
MOKEeT NpPeTeHA0BaTb Ha CybCcMAanK, ecam e 3a cHeT COBCTBEHHbIX CPeaCcTB —
HEe MOXKEeT. 9TO CTUMY/IMPYET NPUTOK MHBecTULMIA B ATMK, HO YacTo HOBbIE WH-
BECTOPbI HE MMEIOT OMbITa PaboTbl B OTPAC/IN, YTO CO3AAET AOMNONHUTENbHbIE
PUCKN OKYNaemocCTU BAOXKEHUI. Hapaay ¢ NPUTOKOM MHBECTULMIM CO CTOPO-
Hbl cybcnampoBaHme AONKHO MOOLWLPATb BAOKEHME AENCTBYHOWMMKU Npesa-
NPUATUAMM COBCTBEHHbIX CpeacTB. [as 3TOro npaBuIaMM LOSIKHO ObiTb
npeaycMoTpPeHo cybcnampoBaHne Kak NpMBAEYEHHbIX, TaK U COOCTBEHHbIX
BJIOMKEHW.

8. He onpedeneHsl nepexoOHble MNoaoxceHus om cmapol cxembl 1620mu-
poBaHUSA Kpedumos K Hosol. HoBble npaBuna Havyanu gencresosatb ¢ 1 AHBa-
psa 2017 r. Echv cnepoBaTb NPeaycCMOTPEHHOMY B HUX MOPSAAKY cbopa 3asBOK
M COCTaB/IEHMA M/IaHOB BblaeneHns cybcmamii, 1o Becb 2017 r. ynaeT Ha co-
CTaB/eHne NNaHoB KpeanTosaHuA Ha 2018 r. [1nA BblAaum AbrOTHbIX KPATKO-
CPOYHbIX M MHBECTULMOHHbIX KpeamToB B 2017 r. HEOH6XOAMMbI YNPOLLEHHblE
npasuna. Yepes ABa mecsALa HaYHETCA NOCEBHAsA, CE/bXO3MPOU3BOAUTENAM
HYXXHbl KpeauTbl ANA NOKYNKU ceMsaH, yaobpeHun, roproyero u 1.4. A Kak
BK/IKOUUTB UX B JIbFOTHbIE, noka HescHo. @

18



4. BIOAXETbl PETMOHOB: POCT AOXOA0B N OTPAHUYEHUE PACXO0B

4. bIOAXETbI PETMOHOB:
POCT AOXO0A0B U OTPAHUYEHUE PACXOO0B
A.[eptorvH

B 2016 2. peanbHbie 00x00bi peauoHo8 Poccuu sbipocsu. COepxcusaHue pac-
X0008 103801Us10 0becrevyums MUHUMGA/bHbIU YPOBEHb COBOKYMHO20 b6100-
HemHoe2o degpuuyuma 3a nocaedHue 9 sem. Tem He meHee 06w uli HaAKOMAeH-
Hbili 06bem 20cydapcmeeHH020 00120 6eOHbIX Pe2UuoOHO8 0CMaemcs Had 8bl-
COKOM ypOoBHe.

Joxopabl

Mo3MTMBHAA AMHAMMKA PErnmoHasibHbIX AOXOA0B, NPOAEMOHCTPUPOBAH-
Has BO 2-OM MONYroAUM MUHYBLUErO roAa, MOJOXUTE/IbHO OTPa3uIachb Ha
pe3ynbTratax B uesom 3a 2016 r. Mo ntoram MCNONHEHUA PErMOHANbHbIX U
MeCTHbIX btoaxkeToB 3a 2016 . AoXoAbl KOHCONMAMPOBAHHbLIX OlOAKETOB
cybbekToB Poccuinckoit ®egepaumnm Bblpocam Ha 6,6%, B TO BpemMa KaK Mo
uToram 1-ro nmonyrogua poct COCTaBNAA nvwb 2,7%. YBENIMUYMUIOCE U YNCIO
PErMoHoOB, B KOTOPbIX 40XO4bl KOHCONMAMPOBAHHOIO OlOAXKETa MpeBbiCU-
1 ypOBeHb Npeaplayliero roga (72 npotmus 55 no utoram 1-ro nonyroams).
B 52 pernoHax (no cpaBHeHWUo ¢ 24 MO UTOraM MepPBbIX LECTU MecALEB UC-
TEKLWero roga) Temnbl PocTa AOX0A0B MPEBbICUIN TEKYLLUIA YPOBEHb MHOAA-
umm 3a 12 mecsues. ITO CBA3AHO C BbICOKMMM TEMMNAMU POCTa BIOAMKETHbIX
[,0X040B B aBrycte-gekabpe 2016 r., Kotopble cocTaBuau B cpeaHem 113,5%
K COOTBETCTBYHOLLEMY Nepuoay npeabiayluero roaa (puc. 1).

TakMm 06pasom, BbICOKME TEMMbl POCTA AOXOA0B KOHCONUAMPOBAHHbIX
6roakeToB cybbekToB PO B KoHLe 2016 I. NO3BONUAM HE TOJIbKO COXPaHUTb
peasibHble A0X0Abl PErMOHAbHbIX U MECTHbIX bl0aXKeToB Ha ypoBHe 2015 T.
(11,18% BBIMY), HO U BbIATK Ha UX MaKCUMa/bHbIA YPOBEHb 3a NocaegHue
4 ropa (11,55% BBM).
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Puc. 1. Temnel pocma 0bwe20 06vema 00X0008 KOHCOUOUPOBAHHbIX 6100#emMos cybbekmos P® K aHasno2u4yHomy

nepuody npedwecmayroujezo 2004, %

1 OLeHKM NapamMeTpoB UcnonHeHus BoaxeToB B % K BBl moryT otanyaTbes oT npes-
CTaB/IEHHbIX paHee B CBA3M C NepecmoTpom Pocctatom oueHok BB 3a 2014-2016 rr.
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MNcmoYHUK: PacCYNTaHO NO AaHHbIM dJe,qepaanoro KasHayelcTBa 1 PoccraTa.
Puc. 2. Temnel pocma obwez2o ob6vema nocmynaeruli HA®/1 8 KoHconuduposaHHble 6ro0xemel cybbekmos PO
u cpedHemecAa4YHoU HoMUHanbHOU HavyucneHHol 3apabomHoli naamel, % K aHan02U4HOMY nepuody
npedwecmayroujezo 200a

OCHOBHbIMM UCTOYHMKaMM POCTa AOX040B BO 2-om nonyrogum 2016 r. cta-
/M Hanor Ha npubbiib opraHusaumin (118,6 npotmne 100,7% 3a 1-oe nonyroame
K COOTBETCTBYIOLLEMY Nepuoay npeaplayliero roaa), akumssl (141,3 npotus
130,2%), Hanoru Ha umyulectso (107,4 npotme 100,9%), a Tak:ke 6e3B03me3 -
Hble NOCTYNeHUA OT 610AXKeToB Apyrunx yposHeit (105,1 npotms 89,5%).

Yto Kacaetca HOD/1, aBnAroweroca OCHOBHbIM MCTOYHUKOM A0X040B pe-
FMOHaNbHbIX U MeCTHbIX broaxkeTos (30,4% obulero ob6bema [0X0A40B KOHCO-
NMAMpoBaHHbIX broaykeTos B 2016 T.), TO, HECMOTPA Ha HEKOTOPOE CHUMKEHUe
Temnos pocTa ero noctynaexHuin (106,8% 8o 2-om nonyroauu 2016 r. npotms
108,4% B 1-0M), OHU COXPaAHANNCH Ha YPOBHE Bbllle UHPAALMK. ITO B 3HA-
YMTE/IbHOM CTEMEHM ONpeaensiocb TeMnamm pPocTa Hasiorosoi 6asbl HAD,
KoTopble B Hayane 2016 r. cTanu yBennumsatbes (puc. 2).

TakmMm obpasom, cpegHue Temnbl pocTa COBCTBEHHbIX HANOrOBbIX U HEHA-
JIOrOBbIX AOXOA0B KOHCOMNANPOBAHHbIX bloaxeToB cybbekToB PO B 2016 T.
coctaBunm 108,7% Kk yposHto 2015 r. ®akTopamu, caoepKMBaBLUMMU POCT
[O0X0[0B PermoHanbHbIX U MeCTHbIX OlOAKeTOB, CTa/IM HU3KME MOCTynje-
HUA TpaHCNopTHOro Hanora (99,4% ot yposHa 2015 r.), 3emeNbHOro Hanora
(95,3%), HeHanorosbix aoxoaos (102,2%), a TakxKe coKpaTusluMecs 6e3803-
Me3/iHble NOCTYNAeHUs OT BIo0AXKeTOB ApYrux yposHel (97,6%).

B TeppuTOopmanbHOM paspese cuTyauma 4OCTaTOYHO HEOAHO3HAYHasA, No-
CKOJIbKY B Kaxgom u3 depepasnbHbiX OKPYros, Kpome LleHTpanbHOro, ectb
1-3 pervoHa c 6104KeTHbIMKW J0X0AaMMN HUKe ypoBHA 2015 r.

B oTHoweHun anddepeHuUnaLnmmn AUHAMUKN SOXOA0B MOXKHO OTMETUTL
60onee BbICOKME TEMMbl POCTa AOXOA0B MeHee obecrneyeHHbIX PEerrmoHoB.
TaK, Temnbl pocTa Aoxoa0B8 14 perMoHoB-A0HOPOB (He Noay4YatolmMx B No-
cnegHve ABa roga AOTaUMi Ha BblpaBHMBaHME OloaXKeTHOW obecnevyeH-
HocTh) B 2016 r. coctasmam 105,0 npotus 108,0% y oCTaNbHbIX PErMOHOB.
A No NoKasaTesto POCTa HAMIOrOBbIX M HEHANOTOBbIX AOXOA0B pa3HMLaA elle
6onbuwe: 106,3 npotms 111,4%. Mpu atom B 2014 1. 1 2015 r. cuTyauma 6bina
obpaTHOI: BloAKeTHbIe A0X0Abl PErMOHOB-A0HOPOB POC/AN DbiCTpee, YeM B
OCTa/IbHbIX PernmoHax.

Ha guHamuky noxon0B 60/blIOe BAMAHWE OKa3blBAET BOATU/IBHOCTb Ha-
Jlora Ha NpubbIb OpraHM3aumin, coctasaaswero B 2016 r. 23% A0X0A0B KOH-
CONMAMpPOBaHHbIX broaxkeToB. Ecaum ke paccmatpmsate HAD/, To B 2016 T.
OH poc bbicTpee MMeHHO B boraTbix pernoHax (108,0 npotus 107,0% y meHee
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obecneyveHHbIx). bonee Toro, 3a Becb nepunog ¢ 2006 no 2016 rr. (3a nckto-
yeHnem 2009 r. n 2012 r.) COBOKYMHbIe TeMMbl €ro pocta B 14 pernoHax-go-
HOPaxX M OCTa/IbHbIX pernMoHax coctasnan 4,7 n 3,9 pasa COOTBETCTBEHHO.

Pacxoppbl

O6LWMN POCT PacXo4oB KOHCONMAMPOBAHHbIX bloaKeToB cybbektoB PP B
2016 r. coctaBun 104,8%, uto Huske yposHs UML, (105,4%). OTHocuTeNbHO 60-
/iee BbICOKMMM TEMMNAMK POC/IM pacxoabl Ha TpaHcnopT (109,1%), AopoXKHOoe
xo3aicteo (117,1%), 6naroyctpoicteo (123,9%), kynbtypy (109,9%), couum-
anbHyto NoAntuKy (110,5%), a Takke du3KynbTypy 1 cnopt (109,7%). B TO e
BpPEMS pacxobl Ha NOAAEPIKKY CENbCKOro X03AiCTBa U pbibonoBCcTBa (88,4%),
obpasosaHue (103,0%), 3apasooxpaHeHme (94,5%) n obcay:knBaHue rocyaap-
ctBeHHoro aonra (103,2%) pocan oTHOCUTENIbHO Boiee HU3KMMKM TEMNaMM.

CTOUT OTMETUTb, YTO MOBbILEHME BO 2-OM MOAYroAnM TEMMNOB pocTa A0-
XO40B He NPUBENO K AONONHUTENBLHOMY POCTY pacxodoB. TakMm obpasom,
PEernoHbl B CBOEN B1oAKeTHOM MNOJINTUKE NepecTany pearmpoBaTb Ha KPaTKo-
CPOYHbIe MO3UTUBHbIE KoNebaHUsA 4OX040B.

C6anaHCcMpPOBAHHOCTb U FOCYAAPCTBEHHDIM gonr

YBenunyeHune Bo 2-m nonyrogumn 2016 r. TemnoB pocTa AOXOA0B U COXpa-
HEHMEe HM3KUX TEMMOB POCTa Pacxoh0B cCNocobCTBOBAIM SOCTUKEHUIO HAU-
Nly4lInX 3a nocneaHme 9 netT nokasatenen obuen cbanaHCMPOBAHHOCTU KOH-
CONMANPOBAHHbIX 6roaXKeToB: AeduuUT cocTaBua anwb 12,5 mapa py6., nam
0,015% BBI.

YnydieHue sTUX NnapameTpoB NO3UTUBHO CKa3a10Cb Ha AMHAMMKe rocyaap-
CTBEHHOIO [0/1ra PErMoHOB. TaK, HECMOTPA Ha HEKOTOPbIN POCT er0 HOMWUHa/b-
Horo o6bema c 2,327pAH pyb. Ha 1 aHBapa 2016 r. go 2,35 TpaH py6. Ha 1 AH-
Baps 2017 r., ero oTHOLWeEHME K 06beMy [J0XOA40B PErMoHabHbIX OHOAXKETOB
COKPAaTK/IOCh 3a TOT e nepwmog c 36,5 0o 33,8%, a Kk BBIM —c 2,8 go 2,7%.

AlBNsaeTcs M HaKoNAEHHbIW AOAT PErMOHOB 60bLUIMM, U MOXKHO N FOBO-
pPUTb O TOM, YTO NPEKPALLEHNE €r0 PeanbHOro POCTa CBUAETENLCTBYET O TOM,
yTO A0/iroBas Npobsiema perMoHoB He ycyrybnsaetcs?

[ns oTBeTa Ha NepBbI BOMNPOC CONOCTAaBMM NapameTpbl BIoaKeTHbIX A0-
XO/Zl0B, PacxofoB M gosra cybbektoB Poccuinckont Peagepaummn n cybHaumo-
Ha/IbHbIX BtoAKeTOB pAga CTpaH Mupa. CpaBHEHME NOKa3bIBAET, YTO YPOBEHDb
[0NTOBOM Harpy3KkM Ha KOHCONNAMPOBAHHbIE BIOAKETbl POCCUNCKUX pPermo-
HOB CYLLECTBEHHO HU}KE, YeM B Pa3BUTbIX CTpaHax. [onr cybbekTos Poccui-
cKol Pepepaumm U MyHULMNANbHbIX 06pa3oBaHnin B 2014—2016 rr. He npe-
Bbiwan 3,0-3,2% BBI1, no ctpaHam O3CP B 2014 r. OH COCTaBAAN B CpegHeEM
23,9% BBI1, a no ctpaHam EBpocoto3a — 15,9% BBI1. MNpn sTom TakMe 3Haue-
HUA POCCUMIACKUX MOKasaTenen ob6bsACHAITCA He TO/IbKO OTHOCUTENIbHO HU3-
Kol fnonel broaykeTa cybHaLMOHaNbHOMO YPOBHA B 3KOHOMMKeE (Mo pacxoaam
meHee 12% BB B Poccum 1 okono 16% BBIM B ctpaHax O3CP n EBpocotosa),
HO W OTHOCUTENbHO HEBLICOKMM COOTHOLLEHNEM A0NTa K BIOAMKETHbIM [,0XO0-
OaM nan pacxogam. TaK, OTHOLIEHME KOHCOIMANPOBAHHOIO A40/ra K obLemy
0b6bemMy pacxodoB KOHCONMAMPOBAHHbIX bOAXKeTOB cybbeKkToB Poccuiickom
depepauymn B 2016 r. coctaBnano 26,3%, B To BpemMs KaK B cTpaHax O3CP un
EBpocoto3a 3TOT NoKasaTenb cyliecTBeHHO Bbiwe — 138,2 n 100,5% cooTseT-
CTBEHHO. B 3TOM niaHe Poccusa 3HaUMTeNbHO 6aMKe K cTpaHam BoctouHol
Esponbi (Yexua, dcToHus, BeHrpus, NMonblua, Cnosakus, ChoBeHus), rae sToT
YPOBEHb B cpeaHem cocTaBnsan 36,8%.
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Taknm obpasom, cpefHUl ypoBeHb AoaAra perMoHos B Poccuiickon Pe-
AepaLmn OCTaeTcs Ha CyLLecTBeHHO 6osiee HU3KOM YPOBHE, YEM B CTPaHax
O3CP n EBpocotosa.

Bnpoyem, Heob6xoAMMO y4MTbiBaTb, YTO AO/TOBAsA HArpyska pPerMoHoB
onpenenaeTca He TONbKO 06 bEMOM A40NTa MW ero OTHOLEHMEM K BroarKeT-
HbIX AOXOA4aM MU pacxodam, HO U 3PEKTUBHON NPOLEHTHOM CTaBKOM ero
ob6cnyKMBaHMA, a TaKKe CPOYHOCTbIHO.

YTo KacaeTca BTOPOro Bonpoca, To HeobxoaAnmo obpaTUTb BHUMAHKUE Ha
pernoHasibHble 0COBEHHOCTU AMHAMMUKM fdonra. Tak, cybbekTbl PP c Bbico-
KMM ypoBHeM 6roaKeTHOM obecneyeHHOCTM He3aBUCMMO OT TEMMNOB POCTa
[,0X0A0B NPOBOAUM B LLeIOM Boee KeCTKYH BIOAKETHYIO MOINTUKY, Npes-
MoYMTan CHUXKaTb Pacxodbl, @ He HaKanN/MBaTb rOCYAaPCTBEHHbIN gonr. Ecau
32 2009-2016 rr. coBOKYMHbIN A0AT 14 permoHoB-A0HOPOB Bbipoc B 1,5 pasa,
TO AONT OCTaNbHbIX permoHos — B 7,3 pasa.

Mo3ToMmy, XOTS B LIe/IOM YPOBEHb [0/ITOBOMN Harpysku (33,8% K obbemy
HaNOroBbIX U HEHANOoroBbIX A0X0A0B Ha 1 AHBapsa 2017 r.) OTHOCUTE/NbHO
HeBe/IMK, HO ANS PErmoHOB-A0HOPOB OH CcOoCTaBAasAeT B cpegHem 13,9%, a y
OCTa/IbHbIX perMoHoB — 58,6%. Takum obpasom, 418 MHOTMX PErMOHOB OH
y»Ke 6211M30K K npesesibHOMY YPOBHIO,
yCTaHOB/AEHHOMY BlOgXeTHbIM KO- 70%
Aekcom Poccuitckoin degepaumin.

[o 2010 r. ypoBeHb A0/ITOBOM Ha-
rPYy3KM N ee AUHAMMKA Y PernoHoB-
[OHOPOB MPAKTUYECKU COoBMaganu C

NOKa3aTeNAMM OCTa/IbHbIX PErVOHOB, 30% / o
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Takum obpasom, no wuToram

u ocmasnbHbix cybvekmos Pocculickoli @edepayuu
2016 r. MOXHO TOBOPUTb O CTabu-

nnsaumm pgonrosoit npobnembl pe-
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«—=KpeauTbl OT KPEANTHbIX OPraHU3aLMi, MHOCTPAHHbIX GAHKOB U MEKAYHAPOAHbIX
$UHAHCOBbIX OpPraHU3aLmii

42, 1%. 310 CcTano pe3ynbLTaToM pocTa = blof)KETHbIE KPEAUTbI OT ApYrux 6loaxeToB 6loAXKeTHOW cucTembl Poccuiickoi
Ddepepaunm

c 2014 r. o6bemoB npeaocrtaBaAemMblX focyAapcTBEHHbIE U MyHULMNANbHbIE FapaHTUM

6POA)-KETHbIX KpeauToB B LeNAX 3ame-

WeHMA AOPOrMX KOMMEPYECKUX Kpe- McmoyHUK: paccunTaHo no AaHHbIM MuHbuHa Poccum.

Puc. 4. Cmpykmypa 2ocydapcmeeHH020 00s12a cybbekmos PO

puros (puc. 4).@
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5. UEHbI U YPOBEHb XXU3HW: NPOAOBOJ/IbCTBEHHAA 3ABUCUMOCTb
A.bypask

nasHbim umoeom 2016 2. cmasna peKopOHO HU3KAA nompebumesibCKas UH-
nayus, ocobeHHO nMpPodososbcmeeHHas. [poXuMoYHbIli MUHUMYM, Pa3-
Mep KoOmopoz20 paccyumsi8aemcsa HO OCHO8e CMOUMOCMU MUHUMGA/AbHOU
MpoOdyKmMoeoli KOP3UHbI, M08bIWACA 3HAYUMENbHO MedsieHHee UHGAAYUU.
Ecnu 8 npedbidyuwue 2006l CMOUMOCMb HU3HU Haubosiee 3aMemHo pocaa 8
b6e0HbIx peauoHax, Mo 8 rocsedHee 8peMs 3mom MOKA3amesb MeHAemcs
00UHAKOBO 80 8CEX PE2UOHAX CMPAHbI.

B nocnegHwe rogbl B pe3ynbTaTe CHUXKEHUA YPOBHA XU3HU M POCTa A0/IU
6eHbIX cemelt, L0N5 NPOAYKTOB NMUTaHUA U 6e3a/IKOroNbHbIX HAMUTKOB B KOP-
3MHEe TOBAPOB W YCAYr, YTBEPXKAEHHON Ana pacyeTa MHOAALMM, NOCTENEHHO
Bblpocna ¢ 28,8% 8 2013 r. o 30,8% Ha 2016 1. (B 2015 r. 66110 30,6%). Mpu-
MEpPHO TaKyo XKe 40/t NPOAYKTOB NUTAHWUA B NOTpebieHnn mbl Habntoganu B
2010 r. —30,7%.

Pacxoabl HaceneHMa Ha anKOro/ibHble HAMUTKU COKPaTMAUCL C 5,4% B
2012 r. po 4,7% B 20152016 rr., YTO MOINO CTaTb PE3y/NLTATOM MOJAUTUKMU
$OpPCMPOBAHHOIO POCTa aKLM3HbIX CTaBOK Ha ankorons? B 2016 1. 26,3% no-
TpebuTeNbCKNX PAaCcXoA40B HACeNeHUA yXoaMa0 Ha onaaty ycayr, 8 2015 r. aTa
nona coctasnana 25,5% (8 2012-2013 rr. —25,8%). *KunuuiHble ycayru, Boaa,
9/IeKTPO3Heprua, ras u gpyrue suabl tonamea 8 2010-2012 rr. coctaBnsanm
11% noTpebuTenbCcKMX pacxodos, 3aTem cHusMancb Ao 10,5% B 2015, n 8
WCTEKLLEM roay CHOBA BEPHY/IUCH K 3HaueHuto 11%.

Jons pacxooB Ha ogexay n obysb cHM3mnnacb ¢ 10,7% 8 2010T. 40 9,5% B
2015-2016 rr. B 6osnbluel cTeneHm 3To NPOM30LLI0 3a CYET COKPALLEHUS pac-
XO40B Ha ofexay. B 3HauMTenbHON mepe M3MEHUAUCL pPacxoabl HaceneHusa
Ha TpaHcnopT. Ha npuobpeTeHune nerkosbix aBTomobuaelt Tpatnaoce ot 5,4%
8 2010 . 8o 7,6% B 2013—2014 rr. 3aTem 3Ta CTaTbA PACX040B AOMALUHUX XO-
3ANCTB CHU3UAKUCL A0 6,8% B 2015 1. 1 6,0% — B 2016 1. PacxoApbl HaceneHusn
Ha aBTOMOOWAbHbLIN BEH3UH, HaNnPOTUB, NOCTOAHHO YBeANYMBaAUCL C 2,5%
pacxogos B 2010 1. go 3,4% B 2016 r. Takum 0bpa3om, pacxodbl HaceneHus
Ha NOKYMKY TPAHCMOPTHbIX CPeACTB OKa3anncb Hanbonee YyBCTBUTENbHbLIMM
K 9KOHOMUYECKOMY Kpu3ncy. Kak NoKasbiBaeT MOHUTOPUHT COLMAIbHOTO MNo-
noxkeHunsa HaceneHma MHCAM PAHXuUIC, 3HaunTeNnbHOE YUCIO CeMen nepe-

1 CTPYKTypa NoTpebuTesbCKMX PacxofoB HaceNeHUAANA pacyeTa UHAeKca noTpebu-
TENIbCKUX LLeH B rpPynnuMpoBKe KnaccuduKaTopa MHAMBUAYANbHOTO NOTpebaeHns no uenam
(KMML) B 2017 r. 06 nHAeKce NoTpebutenbckmx LeH B AHBape 2017 r. CpoyHas MHGopmauus
Nno akTyaNbHbIM Bonpocam. PocctaT. BecoBble KO3hOULMEHTbI OTpaXKatloT CTPYKTYpy noTpe-
61eHMA LOMALIHWX XO3ANCTB 3a NpeablayLWMiA KaneHaapHbIn rog,

2 Co cnegytolLero roga pocT akLmM3os 3aMopo3aT u B 2018-2019 r. cTaBKa ocTaHeTcs
HeunsmeHHoM. Yakovlev E. Demand for Alcohol Consumption in Russia and Its Implication for
Mortality // American Economic Journal: Applied Economics, 2017, forthcoming. fikosnes E.
OnacHbIV aKLM3: KaK MPaBMTENbCTBO OTKA3a0Ch OT aHTUAIKOTO/IbHOM NONUTUKK // PEK. MHe-
HuA. 27.01.2017. http://www.rbc.ru/opinions/
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YCNOBHbIN MUHUMANbHBIV Habop NUTaHWA MoTpebuTtenbckme pacxoabl Ha
noaoBo/IbCTBEHHbIE TOBapbl B UTML, MsconpogyKTs!

UcmouHuK: CoopHMKKM PoccTaTa «basoBas CTpyKTypa NoTpebuTeNIbCKUX pacxofoB HaceneHus ana pacyeta UMLL»;
«CoumanbHO-3KOHOMMYECcKoe nonoxKeHme Poccmm —2016 r.».

Puc. 1. CmpyKmypa ycan08H020 MUHUMAAbHO20 HA6OPA NUMAHUA U nompebumesnbCKux pacxo0os Ha
npooososibcmeeHHble mosapsi 018 pacyema UML, %

LU/IO HA PEXUM 9KOHOMMUMU, COKPATUB B MEPBYHO OYepeb Pacxobl HA TOBAPbI
AJIMTEeIbHOTO NOoJIb30BaHMUA™.

XoTA B cpefHeM [0NA PacxofoB Ha MPOAYKTbl MUTaHUA cOCTaBAAeT
30,8% noTpebuTeNbCKMX PACXOLOB HaceneHusa, N NPOAYKTOBasA COCTaB/A-
lOLLaA MMeeT COOTBETCTBYIOLLEE BMAHME HA COBOKYMHbIN MHAEKC MoTpe-
OUTENbCKUX LEeH, AMHAMMUKA MPOXKUTOYHOTO MUHUMYMa NpPUBA3aHa TOJb-
KO K M3MEHEHUIO LieHbl MPOAYKTOBOM KOpP3uHbI. COrIacHO MEeToA0N0rnI?,
pencreytowei ¢ 2014 r., NPOXUTOYHBIA MUHUMYM PaBHAETCA YABOEHHOM
CTOMMOCTM MWHUMaANbHOrO Habopa NPoAyKTOB NUTaHuA. [pu 3Tom cTom-
MOCTb HEMPOAOBO/IbCTBEHHbIX TOBAapPOB onpeaenaetca B 25% oT npoxuTou-
HOr0 MMHUMYMA, CTOMMOCTb YCAyr — Takke 25%. Takum obpasom, pasmep
NPOXUTOYHOTO MUHUMYMA ONpeaenAeTca UCKAUYUTENbHO CTOMMOCTbIO
NPOAYKTOBOM KOP3MHbI B TEKYLLMX LLEeHax, B AMHAMUKe caeays 3a Npojo-
BOJIbCTBEHHOW MHbAsALMEN.

Ha ¢oHe Bcex npeabiaywmx net 2016 r. Bblaensietca HU3Kon HOAALUEN,
0CODBEHHO B YaCTM LLeH Ha NPOAOBO/IbCTBEHHbIE TOBAapPbl, YTO CTAN0 NPUYMHOM
6onee mMeANIEHHOIO POCTa NMPOXKUTOYHOTO MUHUMYMA NO CPABHEHMIO C MO-
Tpebutenockol nHdnaumnei. B Il keaptane 2016 r. NPOKUTOYHbIA MUHUMYM
no Poccuitickont Pepepaummn ANA KaTeropum «BCe HaceNeHue» yBeanyvuca
OTHOCUTENIbHO COOTBETCTBYHOWEero nepnoga 2015 r. Ha 2,2%. 3a TOT Xe ne-

1 ABpaamosa E., J/lornHos []. CoumanbHOe CaMOUyBCTBUE HACEIEHUA U PUCKM CHUMKE-
HUA YPOBHA MU3HK // IKOHOMMYecKoe pa3BuTue Poccun. 2016. Ne 11, C. 59-62.

2 MocTaHoBNeHNe NpaBuTenbcTBa PP ot 29 aHBaps 2013 r. Ne56 «O6 yTBEpKAEHUM
MpaBua ncYncneHna BeNYMHbI MPOXKMUTOYHOTO MUHMMYMA Ha AyLly Hace/lleHUA U Mo OCHOB-
HbIM COLMaNbHO-AeMorpaduyeckmm rpynnam HaceneHus B Lesom no Poccuiickoin Penepa-
unn». http://www.gks.ru/free_doc/new_site/population/urov/met_2.htm
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UcmouHuK: 06 nHAeKce NoTpebuTenbCkux LeH B aHBape 2017 r. CpoyHan MHPOpMALMA MO aKTyasbHbIM Bonpocam. PoccTar.
Puc. 2. Temnel npupocma nokynamessHol criocobHocmu cpedHedyuesbix 0eHexcHbix 00x0008 HacesneHus 8 2016 e.
omHocumernesHo 2015 2., %

puog, ¢ okTAbps 2015 r. no ceHTAbpb 2016 . MHAEKC NOTPEOBUTENBCKUX LiEeH
BbIpOC Ha 6,4%.

CocTaBbl ABYX NPOAYKTOBbIX HABOPOB — ANA pacyeTa MHOAALMMK U ANA UC-
YNCNEHNA NPOKUTOUHOTO MUHUMYMA — TaKKe 3HaUUTeIbHO OT/IMYatoTcA. Ha-
npumep, [0S PACXOA0B HAa MACO MNPOAYKTbI B MMHMMasbHOM Habope nuTta-
HUA B 1,5 HMIKe, a pacxogbl HA MOIOYHbIE MPOAYKTbI, HAobopoT, B 1,5 Bbile
(puc. 1). Xneb, Kpynbl U MaKapoHHble nsaenus B sHBape 2017 r. cocTaBnsAU
23,4% MMHMManbHOro Habopa NUTaHKA, B TO BPeMA KaK B MOTPEeOUTENbCKUX
pacxoaax oHM 3aHMMmatoT 8,5%.

3a nocnegHwe TpPWU rofa CTPYKTypa NoTpebneHUA AOMALIHUX XO3AUCTB
MeHAMACb MNOJ BAWAHMEM TPeX OCHOBHbIX ¢akTopoB. Bo-nepsbix, npoao-
BO/IbCTBEHHOE 3Mbapro, 3a CYET KOTOPOro BbIPOCAU LeHbl Ha PAA, NPOAYK-
TOB MUTaHUA'. BO-BTOPbIX, POCT Kypca MHOCTPAHHbIX Ba/OT U NOAOPOXKAHME
MMMOPTHbIX COCTABAAILLMX, U POCT LLleH HAa HEKOTOPble TOBapbl POCCUIACKOTO
NPOW3BOACTBA. B-TpeTbMX, CHUXKEHME peasibHbIX AOXOA0B HACeNeHUA U poCT
[onn begHbIX 4OMOX03ANCTB NPUBENM K YBENYEHUIO NoTpebneHunsa xneba,
KPYn ¥ CPaBHUTE/IbHO AelleBblX OBoOLLel (KapTodenb, MOPKOBb, /IYK), T.e. K
nepektoYeHnto Ha bonee fellesble NPOAYKTLI.

Ha cpegHuin goxog B 2016 r. MOXHO 6bl710 KynWUTb Ha 25—-28% 6onblie
KapTodens, KanycTbl, yKa, MOpKoBK, yem B 2015 r. (puc. 2), Ha 7% 6onblue
MOXHO 6b110 NPHMO6pecTn CBUHMHBI, Ha 4% — KypATUHbI. CHUXEeHMe NoKyna-
Te/IbHOM CNOCOBHOCTM B HaMbO/bLIEN CTEMEHM KOCHYIOCh C/ieaytowmx nNpo-
[OYKTOB NMUTAHMA: MAcN0 NOACO/IHEYHOE, MAaPrapuH, Yain, Macio CMBOYHOE
(o1 -12 o -7%). Mo Bcem rpynnam HenpoAOBO/IbCTBEHHbIX TOBAPOB U yCayr
NMoKynaTe/sibHaA CNOoCOBHOCTb AO0XOL0B TaKkKe COKPaTUaCh.

1 Laraaa H. Pe3ynbtatbl 9M6apro Ha NOCTABKMU CE/IbCKOXO3ANCTBEHHOMN NPOAYKLUN
13 Typumm // dkoHoMuMuecKoe pa3suTue Poccun. 2016. Ne 7. C. 31-37. lWaraitaa H., Y3yH B.
MmnopTo3amelleHne B CeIbCKOM Xo3aMcTBe // IkoHoMUYecKoe pa3suTme Poccun. 2016. Ne 3.
C. 63-67.
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UcmoyHuUK: pacyeTbl aBTOpa Ha ocHoBe cbopHMKa PoccTaTta «MHGopMaums aAna BegeHUA MOHUTOPUHTIA COLMAIbHO-3KOHOMMUYECKO-
ro nosnoxeHus cybbekToB PO B gekabpe 2016 r.».
Puc. 3. Pe2uoHasnbHble mMpaeKkmopuu UsMeHeHUA CMouMocmu huKcUpo8aHHo20 Habopa nompebumenbCKux mosapos
U ycnye 8 Mpoekyuu Ha CoomHouleHue e20 Cmoumocmu co cpedHepocculickoli e 2014—2016 2.

Kak MeHsanacb CTOMMOCTb KM3HW B pernoHax Poccuun? B Kauyectse vHAu-
KaTopa pPaccCMOTPMM CTOMMOCTb GUKCMPOBAHHOrO Habopa NoTpebuTenbcKmx
TOBapOB U YCAYT, NPpeAHa3HaYeHHOro A1 MEXPerMoHasbHbIX CONOCTaBAEHMIA
(puc. 3). ®uKcMpoBaHHbIM HABOP UMEET NOCTOAHHYIO B PU3UYECKUX e4UHNLAX
CTPYKTYpY (KMaorpammbl NpoayKTOB, eAMHULbI TOBAPOB U YCYT), OT/IMYAOLLY-
OCA OT CTPYKTYPbI NOTPebUTEeNbCKOM KOp3MHbI A1 pacyeta UIMLL, nostomy ero
CTOMMOCTb MeHAEeTCA He Mo UHAALMKM 1 3a 2016 r. Bbipoc Ha 6,1%.

Poct ctoumocTn usHu B 2014 r. 6611 6onee 3HaUNTENbHbIM B TEX perun-
OHax, rae ee ypoBeHb Obl/l HUXKE, U TaKMM 0Bpa3om NPoUCXoamia KOHBEp-

1 PernoHbl Ha rpadKke oTMeyeHbl TO4Kamu. Mo FOPU3OHTANbHOM OCK OTNOMKEHA CTO-
MMOCTb GUKCMpOBaHHOro Habopa B MpoueHTax K obuedenepanbHoi. Mo BepTUKaNbHOM
0CM — U3MEHEHME CTOMMOCTU Habopa No cpaBHeHMIo ¢ Aekabpem npeabiaylero roga. Ocu
nepeceKkarTca B Touyke ¢ abcuunccort 100% v c opamnHaTON, paBHOM M3MeHeHUO obuiede-
AepanbHOW CTOMMOCTK Habopa K Aekabpto npeabiayuiero roga (ana 2016 r. ato 106,1%).
Hauano koopanHaTt — 370 0bLLepoccHiickmiA NokasaTenb. [paBee OT BEPTUKANbHOW OCK pac-
NOJIOXKEHbl PErMOHbI C BbICOKOM CTOMMOCTbIO U3HM, 3 neBee — Te cybbekTbl Peaepaumm,
B KOTOPbIX CTOMMOCTb PUKCUPOBaAHHOIO Habopa NOTPebUTENbCKUX TOBAPOB U YCAYT HUNKE
cpenHepoCCUMCKON.
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reHuMaA perMoHasbHbix Nokasateneiit. B 2015 r. npouecc cxogumocTv 3amea-
annca, n B 2016 r. BMecTe C pe3KMM CHUXKEHUEM UHPAALMU CBA3b MEXKAY
CTOMMOCTbIO GUKCUMPOBAHHOIO Habopa NoTPebUTeNbCKMX TOBAPOB M YCAYT U
TEMMOM ee U3MeHeHus cTana HesHauumoin. @

1 Hw B3BeLWMBaHWe, HXU MOLENM NPOCTPAHCTBEHHOW KOPpenaLnn B pacyete He npu-
meHstoTcs. fopwkosa T., TypyHueBa M. MporHosnpoBaHWe pernoHanbHol MHOAALMK C UC-
No/ib30BaHNEM MOZE/Ne NPOCTPaHCTBEHHOM Koppenaumm // SkoHomuyeckoe passutue Poc-
cun. 2016. Ne 12. C. 76-80; TnyuieHko K.M. O6 oLeHKe MexpermMoHanbHoro HepaseHcTsa //
MpocTpaHcTBEHHas akoHOMMKa 2015. Ne4. C. 39-58; MeaHoBa B.U. PernoHanbHaa KoHBepreH-

LMA [OXOA0B HAceeHWsA: MPOCTPAHCTBEHHbIN aHanm3 // MpocTpaHcTBEHHaA SKoHOoMMKa 2014,
Ne4. C. 100-119.
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