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B coctaB ocHOBHOH rpymmnbl clienuaaucToB BeemupHoro 6anka, paboTaBIIMX HaJl MOJArOTOBKOM moknana, Bouutn Cepreil YmaToB
(sxonomuct), Kapmue Cwmurc (crapumit skonomwcrt), Creman Turos (crapmmii sxonomuct), Bukrop Cymra (sxoHomuct), Keiit
Manchunpa (koucymprant) u Omnsra EmenbsHoBa (anamutuk). [pynma paGorana moj pyKOBOACTBOM ['JIaBHOrO 3KOHOMHECTA IO
Poccun, kKoopauHaTOpa CTPAaHOBOI'O CEKTOPA IO BOIPOCAM 3KOHOMUYECKOH MOIMTHKY U FOCYAapCTBEHHOro cekropa B Poccun Kacnapa
PuxTtepa. ABTOpOM CIIeLMaIbHOTO pasjielna, MOCBsIeHHOro npucoeannenuo Poccun k BTO, spusercs JpitBun Tap (KOHCYIbTaHT).
Bpesky o cocrosHum mMupoBoro peiHkKa HedrH moxgrotoBmi llleitn Ilrpeiiden (koHCymbTaHT). ABTOpPEI Gnaromapsr Jlupekropa 110
Poccun Muxana PytkoBcku, JIMpeKTOpa perMOHAIBLHOTO JenapTaMeHTa 10 COKPAICHHIO OSHOCTH M YINPABICHHIO SKOHOMHKOH MO
Espone u IlenrpansHoii A3uu MBonHy Ilukaty, pykoBoaurens cekropa no Poccun, Ykpaune, benapycu u Monnose beny bunanu,
KoopauHatopa mnporpamm Bcemuphoro 6anka B Poccum Jlamy CrpenkoBy, a takxke [naBHOro skoHomucra no Poccuu, Ykpawune,
benmapycn n Monnose Kapomnay Candes 3a IpeIOCTaBICHHBIE PEKOMEH/AINN H COCTOSIBIINECS 00CYKICHHS.
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Pe3iome

[onroma Ha3ax >KOHOMHYECKHE IMEPCHeKTHUBH Poccnm ObUM HEompeneNeHHBIMH. MHUpOBas SKOHOMHKA Tepsiia MMITYyIbC K
pocTy, pacuImpeHrne 3KOHOMUYECKOH aKTHUBHOCTH B €BPO30HE 3aMEJIMIIOCH, a IIEHBI Ha CHIPHEBBIC TOBAPHI HAYANHM HanaTh. TeM
HE MeHee, HeCMOTPS Ha TO YTO POCT MPOU3BOJCTBAa B Poccun B TeKyIIeM roxy HECKOJIBKO 3aMeIIIIeTCsl BCIIe 3a OcladiIcHneM
9KOHOMHUYECKOr0 pocTa B EBpome u Ipyrux permoHax MHpa, pOCCHUICKas 3KOHOMHKA B IOCJIEIAHEE BpeMs IEMOHCTPHUPYET
YBEPEHHBIH POCT, MOIePKUBAEMbIH BBICOKUMH [IEHAMH Ha HE(Th.

K koHmy mpouwtoro roma odowvem poccuiickoro BBII BepHyiicst K JOKpH3HCHOMY MakCHMyMy Ha (OHE YBEpEeHHOI'O poCTa
MOTpPeOJIeHUs, PU 3TOM TEMIIBI POCTa OCTABAIUCH CTaOMIbHBIMH, Ha ypoBHe 2010 r. B 2011 r. Poccus 3ansna 9-e mecre B
mupe 1o odbemy BBII (B Tekymux noiutapax), nogussumck ¢ 11-i crpouku B 2007 r. B 2012 r. o6bem Brimycka B Poccun
MOXeET NpeBbIcUTh 2 TpuwiunoHa noiutapos CHIA. Tlpu pacuere BBII o maputery nokynaTeabHONW CIOCOOHOCTH pOCCHICKAs
9KOHOMHKA Y)K€ CETOIHS 3aHMMaeT 6-¢ Mecto B Mupe. COCTOSIHME cueTa TEKYIIUX OINEepaInii IIaTeKHOTo OajaHca SBISETCS
YCTOHUYMBEIM OJaromaps 3HAYUTEIHPHOMY NPO(GHUIMTY TOProBOrO OajaHca, a BaJIOTHBIE pe3epBbl LleHTpambHOrOo OaHKa
Poccutickoit ®@eneparun B 2011 r. BHOBh NONOJHIWINCH. YPOBEHb 3aHATOCTH BEPHYJICA K JOKPHU3UCHOMY ITOKA3aTeIIO CIe
paHbIIe, 9eM 00beM IPOU3BOJCTBA, IIPU ITOM 3apabOTHBIE IUIATHI PACTYT YBEpEeHHBIMHU TeMmamu. MHGIInus gocturina camoro
HHU3KOTO YpOBHA 3a mocienaue 20 seT. YpOBEHb HEPaBEHCTBA JOXOJOB CHHU3WICS, a YPOBEHb IOTPEONCHUS Cpenu
Maoo0eCIIeYeHHBIX CJI0eB HaceleHus BhIpoc. Poccust BepHynachk kK mpoduuutHoMy Oromkery. B 2011 1. rocymapcTBeHHBIN
noar Poccun cocraBun He G6onee 10% BBII, Torna kak B mepeoBbIX 9KOHOMHKAX CPEAHUH YpOBEHb rOCYIapCTBEHHOTO J0JITra
npessicua 100% BBII.

OpiHaKO 3HAYUTENbHAs YaCTh MMOCIECAHNX JOCTH)KEHUH CBsI3aHA C BRICOKMMU LieHaMH Ha HeTh. B Havane mapte 2012 r. 1ieHa Ha
Hedts Mapku «lOpasnc» Brepseie ¢ utons 2008 r. npeononena otMerky B 125 nonnapos 3a Gappenb, mpuieM 3T0 00BICHSIIOCH
HE BBICOKMM YPOBHEM MHPOBOIO CIpOCa, a HANpPsHKEHHOCTHIO BOKPYI MOCTaBOK He(dTH. Bricokne neHsl Ha HedTh
CIOCOOCTBOBAJIM TIOJNYYECHHUIO OOJBIION 3KCHOPTHOHM BBIPYUKH, YBEJINYEHHIO OFOJDKETHBIX OXOAOB M POCTYy Ha POCCHHCKOM
(onmoBOM phIHKE. TeM He MeHee, HeCMOTpsI Ha peKOPIHBII ypoBeHb IieH Ha HeTh ¢ Havana 2011 r., Temnsl pocTta poccuiickoit
SKOHOMHKH OCTAlOTCA yMepeHHBIMH. (DaKkTH4eCKH, BOCCTAHOBJICHHE POCCHICKON 3KOHOMHUKH mocie kpmsmca 2008 r. ObuTO
GoJsiee MEIVICHHBIM, YeM BOCCTaHOBJIECHHE Tocie kKpu3nca 1998 r., a Takke Mo CpaBHEHUIO C BOCCTAHOBICHUEM MHOTHX IPYTHX
HKOHOMHUK 3a MOCJICAHUE HECKOJIBKO JIET.

bonee nmpucTaIbHBIA B3I Ha SKOHOMUYECKYIO CHTYaLHIO BBIABIACT s cnadbix MecT. PocT oOpabaThiBaromux oTpacieil Bo
BropoM nonyroguu 2011 1. 3amemmics. IHBeCTUIIMM B OCHOBHOM KannTajl Hayall MOKa3blBaTh YBEPEHHBIH POCT TOJBKO B
MOCJIE/IHUE HECKOJBKO MECSLEB, 00beM MPSIMBIX WHOCTPAHHBIX MHBECTHLMI MO-TIPE)KHEMY HE3HAYUTENIEH, a OTTOK Kamurala
naxe ycwnwics. Henedrsanoit nedunur cyera texymumx onepauumit goctur B 2011 1. pexopaHoro yposHs B 13% BBII, uro
MOJIYEPKUBACT 3aBUCHMOCTb POCCHHCKOro 3KcrmopTa oT HedTu. HenedtsiHOW neduumT OrOpKETa COXpaHSETCS Ha YpPOBHE,
6mu3koM k 10% BBII u, cornacHo nporHosam, emie 0oJjblie yBeIHYUTCs B TeKylieM roay. Mudosiuus, ckopee Bcero, BbIpacTeT
BO BTOPOM MOJIYTOJIMH TEKYIIEro rojia o Mepe TOro, Kak HauHeT CKa3bIBATHCS OTJIOKEHHOE MOBBIIICHUE LIEH Ha KOMMYHAJIbHbIE
yCIIyrH ¥ OCH3MH, a TAK)KE B CBA3M C POCTOM HANPSHKEHHOCTH Ha PHIHKAX TPYyHa.

D¢ pexTrBHBIE Mephl KOHOMHUYECKOH ITOJIMTHKH MOTYT IIOMOYb B YKpPEIUICHHH ycTOHuMBOCTH Poccnm Kk KoseOaHMAM
HKOHOMHYECKOIH KOHBIOHKTYpPBI, 00ecriedeHnH nBepcU(hMKAIMN HAIMOHAILHOIN 3KOHOMHKH M YKPEIUICHHH MOTEHIMaIa pocTa.
Bo-nepBbiX, Oro/ukeTHass MOJNMTHKA JOJDKHA OOECIIeUYHTh IOTOJIHEHHE OIO/KETHBIX pEe3epBOB, MMOKa IIEHbl Ha HedTh
COXPAaHSIOTCS HAa BHICOKOM YPOBHE. DTO MO3BOJIHUT HE TOJLKO HMOATOTOBUTHCS K CIIEIYIONIEMY KPU3UCY, HO M OyAeT rapaHTHen
TOro, 4YTO OIO/KETHas MONHUTHKA HE CTAaHET MNPOLMKINYECKOW IO Mepe JIMKBHIAIMK pa3pblBa MEXIy (GakTHYeCKUM U
MTOTEHIMAJIbHBIM 00bEMOM BBIITycka. KpoMe Toro, 1eHe:)KHO-KpeIUTHAS MOJINTHKA JOJDKHA OBITh TMO-TIPEKHEMY OpPUEHTHPOBaHA
Ha CHIKeHue MHQIIAINY, a QUHAHCOBas MOJIMTHKA — HA yCHJIEHHe 0aHKOBCKOTo Haj3opa. HakoHell, ycTpaHeHHe CTPYKTYPHBIX
6aprepoB Il SKOHOMHUYECKOTO POCTa MOXKET CIIOCOOCTBOBATH YBEIWYEHUIO MHBECTHIMN M MOBBIIICHUIO TPOU3BOIUTEIHHOCTH
Tpyzna. UTo KacaeTcs ynydIleHHs JE€JIOBOM cpelbl, TO MPEACTOUT AOJIMi MyThb K LEJH Haubosiee MONHOW peanu3aluu
SKOHOMMYECKUX IPEUMYILECTB, OTKPBIBAOIIUXCS B CBSI3U € IpucoenuHeHueM Poccuu k BcemMupHOI TOproBoi opraHu3anu,
KoTopoe mpousoiineT aerom 2012 T.

2011 2012 2013 2012 2013
bazoBblit cuenapuit Bricokas nena Ha HePTH
Poct BBII, % 4.3 3.5 3.9 4.0 4.2
Bamanc 6romxeTa pacumpeHHOTO IPaBUTENLCTBA, % BBII 1.6 -1.3 -0.9 14 2.0
Bananc cyera Tekymmx onepanuii, % BBII 55 2.7 11 41 1.8
Lena ceipoii HedTH, (cpenuss nena, Bb, nomrapos CIIIA 3a 6appens) 105 98.2 97.1 125.0 125.0

Hcemounux: pacuemst compyonukoe Becemupnozo 6anxa, Poccmam.



ITociienHue TeHAEHIMUA YIKOHOMHUNYECKOI 0 PasBUTHUA

Ycron4yuBbIii IKOHOMHUYECKUN POCT — JaxKe B YCJIOBHUSIX 3aMeIVICHUSI BOCCTAHOBJICHUS
MHPOBOM IKOHOMUKHU

B mo epems xax muposas sxonomuxa 3amednuna pocm, IKoOHoMudeckue nokazamenu Poccuu 6o emopom nonyeoouu
2011 2. yayuwunucs. Brazooaps wupoxomacuimadHoMy SKOHOMUHLECKOMY POCHY, GKIIOHAS Y8EPEHHbI NOObeM 8
cenbckom xossticmee, 0b6vem npoussoocmea 8 Poccuu eepuyncsa na doxkpusuchulii yposenv 6 konye 2011 2., dadice
HeCMOmps Ha OMCMABAHUE POCA UHBECIMUYULL 8 OCHOBHOU Kanumai. Hunynvse k pocmy coxpanuncs u 6 2012 2.,
nooodeparcusaembvlii NPOOOIHCAIOUWUMCA NOOBEMOM 8 HEMOPSYMbIX CEKMOPAX.

B 10 Bpemsi kak BOCCTaHOBJIEHHE MHPOBOH IKOHOMHMKH 3aMelsImiIoch, B Poccun TeMnbl 3KOHOMUYECKOTO
pocTa OCTABAJIUCH YCTOHYMBBIMM, 2 00beM BBINYCKa BEepHYJICA HAa JOKPU3MCHBINA ypoBeHb. OcnalneHuio
MHPOBOM 3KOHOMHYECKON aktmBHOCTH B 2011 T. cmocoOCTBOBanmM Takue (HaKTOPBI, KaK HAIPsHKEHHOCTH Ha
(PMHAHCOBBIX PHIHKAaX U PBIHKAaX CYBEPEHHOT'O J0JITa B €BPO30HE, 3aMeAJICHNE BOCCTaHOBIEHHs S5koHOMUKH B CIIIA,
peueccus B SlmoHny, BHICOKHE [IEHbI Ha CHIPbEBbIC TOBAPHI, 3aBEPILIECHNE IIMKJIA TOTIOHEHHS 3a11aCOB MaTepPHaIbHBIX
00OpOTHBIX CPEACTB M KOHCONMIAIMA Or0pKkeToB. Bce 3T (akTophl NpuBENIN 3aMEUICHUIO PACIIMPEHUS] MUPOBOM
TOPrOBJIHM ¥ MHPOBOTO TMPOMBIIUICHHOTO Mpou3BojcTBa (pucyHok 1). Tem He MeHee, BOCCTAHOBJICHHE POCCHICKOM
9KOHOMHUKHM He€ TOTepsaio AuHaMHKH. B To Bpems kak B crpaHax OODCP ¢ BBICOKMM YpOBHEM J[I0XO/JOB U
Pa3BUBAIOILKXCS SKOHOMUKaAX, He Bxoasamux B EC, sxkoHomuueckuil poct B 2011 r. 3aMeniuica 0o CpaBHEHHUIO C
2010 r., B Poccun Temmst pocta B 2011 1. mocturiu 4,3%, He N3MEHHBIIKCH 10 cpaBHeHHio ¢ 2010 r.' B pesymnbrate
o0beM Tpon3BojacTBa B Poccuu BepHyncss Ha JOKPU3HCHBIH ypoBeHb K KoHIy 2011 r. OmHako BOocCcTaHOBIIGHHE
SKOHOMHUYECKOW AaKTHUBHOCTH MUIO MeIUieHHee, 4eM mocie kpu3uca 1998 r. m mo cpaBHEHWIO C APYyTrUMH
skoHoMHKamMu (Bpeska 1 u Bpeska 2).

Puc.1: (a) OGbeMBI MEPOBOTO UMIIOPTA U SKCTOpTa (%, POCT K COOTBETCTBYIOMIEMY HEPHOY MPOILIOrO roja, ¢ y4eTOM
cesonHocTH, Aot CHIA) u 06beMbl MEPOBOTO HPOMBIIILICHHOTO pou3BoacTBa ((%, POCT K COOTBETCTBYIONMIEMY TIEPHOIY
MPOILIOro roja, ¢ yuerom cezonnoctH); (b) poct BBII (%)
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Hcrounuk: OOCP, MB®, pacuers! cotpyannkoB BeemupHoro 6aHka.

YBepeHHBII pocT 3KOHOMHKHM Poccum oTpaxkaer yCTOWYHMBBIE NOKa3aTesM, JOCTUTHYTbIe BO BTOPOM
noayroguu 2011 r. B 2011 r. sxoHOMuueckuii poct B Poccuu yckopuiicsi B TogoBoM ucuucieHnu ¢ 3,8% B nepBoM
nostyroauu 10 4,8% Bo Bropom noayroauu. [logsem oryactu onpeaessuics 3¢ (HekToM HU3KOM 6a3bl, Tak kKak B 2010
T'. BO BTOPOM MOJIYTOIMH POCT 3aMEUTHIICS TI0 OTHOILCHMIO K TIepBOMY mousryroauio. Ho oH ObuT Takxke 00yclioBiieH
JMHAMH3MOM SKOHOMHMKH, KOTJIa KBapTaJIbHBIH pOocT yCKopHics Bo BTopoM monyroguu 2011 r. B pesynbrare poct
sxonomuku B 2011 1. Ha 0,3% BBII npeBbicui nporuos, omy0InKoBaHHbIH baHKOM B ceHTSI0pe B MOMEHT BHIITyCKa
MpeBIAYINero aokimana o6 skonomuke Poccum (Puc.2). OTuactm 3TO OTpakaeT Oollee 3HAYMTENBHBINA, UYeM

1

B rpynmy pa3BuBarommxcst 5KOHOMHEK, BXoasamux B EC, BXomAT mecTs cTpal, KoTopsle Takke BxoaiaT B OOCP: Uexwus, DcTonns, Benrpus,
CrnoBaknst u CnoBenust. ['pynma qpyrux pa3BHBAIOIIMXCS SKOHOMHK TakKe BKModaeT 6 crpan: bpaswmms, Kurait, Uaaus, 0xnas Adpuka n
Mekcuxa.



OKUAATOCH, 3PPEKT «IepeHoca» IKOHOMHUUECKOTO POCTa, MOCKONIBKY oneHka pocta B 2010 r. Obuia mepecMoTpeHa B
cTopony noBeiieHust ¢ 4% no 4,3%. Kpome Toro, kak oTMevaercsl Jajee, pocT BHYTPEHHHU CIIPOCa MPEBBICHI
OXKHIaHMSI.

Puc.2: Dxonomuueckuii poct B 2011 roxy — nporso3 u daxt (%)

B cenTs0ps 2011 H2011 (dbakTHy. 1aHHEBIE)
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Wctounuk: MB®, pacuersl cotpyaankos BeemupHoro 6anka.

Poct 3xoHomMuxu B 2011 r. onupajca HA JA0BOJLHO IHPOKYI0 6a3y. [loTpebnenne, HHBECTUIIMM B OCHOBHOM
KalluTaj, TOMOJIHEHHE 3allacoB MAaTEepHalbHBIX OOOPOTHBIX CPEACTB — BCE ATU (AKTOPBl CIOCOOCTBOBAIH
SKOHOMHYECKOMY pocty. [lomonHeHue 3amacoB MaTepHajbHBIX OOOPOTHBIX CPEACTB OBUIO OCHOBHBIM (DaKTOPOM
pocTa, Tak Kak MpeInpHUsITHs MPOI0DKAIH MOMOIHAT CBOH 3aIlachl TOcie UX pe3koro cokpamienus B 2009 r. (

Puc.1). [TorpeGnenue ObLIO BTOPBIM 10 3HAYMMOCTH (HAKTOPOM POCTa: HOTPEOICHHE TOMOXO3SIHCTB YBEIUIUIOCH, U
rOCYJapCTBEHHOE MOTPeOJeHNE TaKkKe BHECTO IONOXKWTENbHBIN Bkiax Bmepsble ¢ 2009 r. Pocty uacTHOTrO
noTpeOJIeHUs] CIOCOOCTBOBANIM COKpalleHne Oe3padoTHuIlbl, YBEPEHHBIH pOCT 3apabOTHBIX IUIAT, CHHKCHUE
UHQIIAIUY ¥ CWIBHBIN pyOib B mepBoM noiyroanu. MHBecTHIMM B OCHOBHOW KalMTaJl COXPAaHSUIMCh Ha HU3KOM
ypoBue, kak u B 2010 r. Bonee 3HauMTENbHBIA BKJIaJ B SKOHOMHUYECKHMH pOCT 3a CYET HW3MEHEHHUS 3alacoB
MaTepHaIbHBIX 000POTHBIX CPEJICTB M MOTPEOICHUS ObUT YaCTUYHO HUBEIMPOBAH COKPAIICHHEM YHCTOTO HKCIIOPTA.
Ecnu mocMoTpeTs Ha TEHAEHIIMHM 3KOHOMHYECKOT0 pocTa 1o kBapTaiaMm 2011 r., TO MOXXKHO YBHJIETH, UTO BO BTOPOM
W TpeTbeM KBapTajax Ha IEPBOE MECTO cpeld (PaKTOPOB pOcTa BMECTO IIONOJHEHHS TOBAapHO-MaTE€pHaIbHBIX
3aI1acoB BBIIIIO OTpeOICHHE.

Puc.3: (a) ®akTopsl 3KOHOMHYECKOTO pocTa 1o rogam (%); (b) dakropsl 5KOHOMUYECKOTO pocTa o KBapTaiaMm (%)
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Hcrounuk: Poccrat, pacueTs! corpyaHukos BeemupHoro 6aHka.




MuBecTHMM B OCHOBHOW KAaNUTaj BCe elle BOCCTAHABJIMBAIOTCA Imocjde Kpusuca. [lo cpaBHEHHIO C
JOKPU3MCHBIM MaKCUMYMOM, Tpuiieaimmcs Ha Bropor kBaptan 2008 r., yacTHoe moTpebiieHHe BOCCTAHOBUIIOCH
ObICTpee BCero, 3a HUM IIUIM TOCYAapPCTBEHHOE MOTpeOJIeHHEe W JKCIopT. VIMIOpPT, HECMOTpsT Ha camMoe CHIIBHOE
COKpallleHhe BO BPEeMs KpH3HCa, YBEPEHHO BOCCTAHOBHIICS M B TpeTbeM kBaprtame 2011 rT. mpubamsuiacs K
JOKPHU3UCHOMY YPOBHIO. MIHBECTHIIMM B OCHOBHOM KalWTal BOCCTAHABJIMBAINCH MEJJICHHEE BCETO, M B TPEThEM
kBaprasie 2011 r. octaBanuch Ha 3 MPOLEHTHBIX MYHKTA HIKE MPEAKPU3UCHOTO ypoBHs ( Prc.4). YpoBeHb BaJOBOTO
HakKoOIMJIeHUsT B TpeTheM kBaptaie 2011 r. mocturiu 22 mporientoB BBII, uto mpumepro Ha 4,4% Hibke YpOBHS,
3a)UKCHPOBaHHOTO BO BTOpoM KkBaprtaie 2008 r. BMecTe ¢ TeM MocieaHne JaHHbIe TTO3BOJIAIOT MPEANOI0KHTh, YTO
WHBECTHUIMH B OCHOBHOM KaluTall HAOUPAIOT CUITY.

Puc.4: (a) Poct BBII mo kommnonenTtam (2 k8. 2008 =100); (b) Nusecturun (% BBIT)
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Hcrounuk: Poccrat, pacueTs! corpyaHukoB BeemupHoro 6anka.

Poct B TOpryemoM cekrope ycKOpujicsi Ha (poHe 3HAYMTEILHOTO OKMBJIEHUS AKTHBHOCTH B CEJIbCKOM
xo3siiicTBe. Paz0uBKa MO OTpacisiM MOKAa3bIBaeT, YTO B OTIMYUE OT MPEIBIAYLIMX JIET TOPTYEMBIH CEKTOp POC
ObICTpee, YeM HETOpryeMblid cektop. Jlo Kpu3uca pOCT SKOHOMHUKH B 3HAYHMTEIILHOW CTEMICHH ONUpANCS Ha
CTPOUTENBCTBO, CEKTOP HEJABUKHUMOCTH, ONITOBYIO ¥ POHUYHYIO TOPTOBITIO, QMHAHCOBBIE YCIIYTH. DTH HETOPTYEMBbIE
OTpaciH MpeTeprieNid CYIECTBEHHYI0 KOPPEKTHPOBKY BO BpeMs KpH3HUCa H, 32 MCKIOYeHHEeM (PUHAHCOBBIX YCIYT,
BoccTaHOBWIK geioBylo aktuBHOCTH B 2010 1. (Puc.5). B 2011 r. Bce HeTOpryeMbie OTPACid IMOKAa3aid
MOJIOXKUTENBHBIA POCT, XOTSI B HEKOTOPBIX CEKTOPAx, B T.4Y. B ONTOBOW W PO3HUYHOU TOPrOBIIE, TPAHCIIOPTE U CBSA3H,
poct 3amemmuics mo cpasHeHuio ¢ 2010 r. B TopryemMoMm cekTope a00bI4a TIOJNIE3HBIX HWCKONAEMBIX H
0o0OpabaTbIBaroIe TPOM3BOJICTBA TIOHECTH cepbe3Hble motepu Bo Bpems kpusuca 2008-2009 rr. B cBs3u C pe3kum
MaJiecHieM MUPOBOTO CITPOCa HA SHEPTOPECYPChI M COKpaIleHHEeM MPOMBIIIUICHHOTO npou3BocTa. Torma kak B 2010
I. OTH JBa CEKTOpa BOCCTAHOBHIIUCH, CEIHCKOXO3SHCTBEHHOE MPOM3BOACTBO PE3KO COKPATHIIOCH W3-3a CHIIBLHON
3aCyXH, 4TO MPHUBEIO K 3aMEIJICHHIO pOCcTa B TopryeMoM cektope Hmke 5%. B 2011 r. poct B 00pabaThIBaroImnx
oTpacisix W OCOOEGHHO B JOOBIBAIOIIEM CEKTOPE 3aMEUIMIICSA, OJHAKO CEIbCKOE XO3SHCTBO YBEPEHHO
BOCCTAaHOBWJIOCH OJlarojapsi peKopJHOMY ypoxaro. B pe3ynbTarte pocT B TOPryeMBIX CEKTOpax yckopwics o 5,9%
Mo cpaBHeHuio ¢ 3,6% B HeTOpryeMbIX cekTopax. Bkiiajg B pocT CO CTOPOHBI JOOBIBAIOIIUX W 00padaThIBAIOIINX
otpacnerr camsmics ¢ 1,8% BBII B 2010 r. mo 1,1% BBII B 2011 r., Torga xak BKJax CEIHCKOTO XO3SHCTBA
yBemmumics ¢ -0,4% BBIT 8 2010 r. g0 0,6% B 2011 r. ( Puc. 6).

Puc.5: (a) Temms pocrta mo cexropam (%); (b) Temrsr pocta B Topryemsix cekropax (%)
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Hctounuk: Poccrat, pacueTs! coTpyaHukoB BeemupHoro 6anka.

Puc. 6: (a) Temnsl pocta B HeTopryeMbix cektopax (%); (b) Bxuan B poct BBIT (%)
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Hcrounuk: POCCTaT, pPacueThl COTPYAHUKOB BCGMI/IpHOFO OaHKa.

E:xemecssuHble IKOHOMUYECKHE WHIUKATOPHI MO3BOJSIOT MPEAMOJOKUTh, YTO UMIYJBC POCTa Mepemiesa B
2012 r. PaccuutbiBacMbili PoccTaroM WHAEKC NpPEANPUHUMATEIBCKONW YBEPEHHOCTH BBIPOC C OTMETKH -6% B
nexkadbpe 2011 r. mo -2% mnpouentoB B ¢erpane 2012 r. CoriiacHO KOMIIO3UTHOMY HWHJCKCY OIEpPekKaroIInx
naaukaropos OOCP, nokaszatens 1o Poccuu Takke BbIPOC B SIHBAPE U MPEBBICHI IOJTOCPOYHOE CPEIHEE 3HAUCHHE
uHaekca, paBHoe 100 mnyHkTaM. 3HAYeHHWS [AHHOTO UHICKCA TakXKe MOBBICWIUCH, Mo cTrpaHaMm EC ¢
Pa3BUBAIOIIMMUCS PhIHKAMH, HO TOHM3WIUCH 1O cTpaHaM ODCP ¢ BBICOKMM YpPOBHEM JOXOJIOB M CTpaHaM C
pa3BHUBAIOIIUMUCS pbiHKamu, He BxomsuMu B EC (Pucynok 7). Poct neH Ha HE(Th U TMOBBIMICHUE CKIOHHOCTH K
PHUCKY Ha MHPOBBIX PBIHKAX TaK)Ke CIIOCOOCTBOBAIIM OABEMY POCCUHUCKOTO (POHIOBOTO PHIHKA.

Pucynoxk 7. (a) Kommosutssiii uraeke onepexaromux uaankaropos ODCP (monrocpounoe cpeanee = 100); (b) Lenst Ha akunu
(staBaps 2010 = 100)
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HUcrounnk: OOCP, pacuers! coTpyqHuKoB BeemupHoro 6anka.

B nociienHee BpeMsi IMHAMUKA POCTa B HETOPIYeMOM CeKTOpe YJIyYIIWJIACH MO OTHOIIEHUIO K TOPryeMoMy
CeKTOpy. B Topryemom cexTope yBepeHHBIH 110JbeM HAOIIOJAJICS TOJIBKO B CEJILCKOM XO03SICTBE, TOrJa Kak pocT B
CEKTOpe 1O0OBIYM MHHEPAJIBHOTO CBHIPbS M, OCOOCHHO, B 00paldaThIBAIOIIMX OTpaciisix ObUI 3aMeTHO cialee, YeM roj
Hazaj (PucyHok 8). B HETOpryeMom CeKTope TEeMITbl POCTa B POSHUYHON TOPTOBIIE U CTPOUTEIHCTBE YCKOPHIKCH 10
CPaBHEHMIO C IPOLUIBIM rofioM. B cdepe mponsBoacTBa M pacnpenesieHns IeKTPOIHEPTUH, Ta3a U BOABI yPOBEHb
aKTHUBHOCTHU OCTalcs 0e3 N3MEHEHHH, OTYACTH BCICACTBHE MATKON 3UMBI, & B KOMMEPUYECKUX IPY30BbIX MEPEBO3KaX
3a)UKCUPOBaH yMEpeHHBIH pocT. UTO KacaeTcs KONMYECTBAa PErHCTPUPOBAHHBIX JOTOBOPOB Ha CTPOUTEIHCTBO
KHITbSI, TO 3HAUSHHE ITOTO 1okazatess B utosie 2011 r. Bnepssie ¢ aekadpst 2010 1. BONUIO B TOJOXKUTEIBHYIO 30HY,
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npu 3toM B sHBape 2012 r. 3aduKcupoBaHBl caMble BBICOKHE TeMIbl pocta ¢ nexabps 2007 r. Ilokazarenm
PO3HHYHOM TOProBiaM B Poccnu BBITOJHO OTIMYAIOTCS OT APYTHX CTPaH B MEXKIYHAPOAHBIX CPABHUTEIBHBIX
onierkax. C staBaps 2010 r. o0beMbl po3HUYHON Toprosnu B Poccun Bhipociu Ha 15% (mo cpaBHenuio ¢ 11% B
pasBuBaromuxcs ctpanax, He sxogsamumu B EC), a B crpanax EC ¢ pa3BuBaromMucss pplHKaMH OHH CHU3WIIKCH
(Pucynok 9).

Pucynok 8. (a) Pocr B Topryemom cexrope (%, K COOTBETCTBYIOLIEMY MEPHOY MPOLLIOTO rofa, CKOIb3sIIee CpeaHee 3a 3
mecsia); (b) Poct B Hetopryemom cexrope (%, K COOTBETCTBYIOIIEMY HEPHOLY MPOIUIOrO rofa, CKONB3SILICe CpeaHee 3a 3
MecsIa)
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Hcrounuk: POCCTaT, PpacueThl COTPYAHHUKOB BCGMI/IpHOFO OaHKa.

Pucynok 9. O6beMbl pO3HHYHBIX MPoAax (C yueToM ce30HHOCTH, siuBaph 2010 = 100)

Russia HI OECD Emerg. EU Other Emerg.

ol

115

110
I

105
I

100

95

T T T T T T T T T T T
Jan10 Janll Janl2 Janl0 Janll Janl2 Janl0 Janll Janl2 Janl0 Janll Jan12

Months

HUctounuk: ODCP, pacuersl coTpyaHukoB BecemupHoro 6aHka.

Bpeska 1. BoccTaHoBiieHHE pOCCHICKOM SKOHOMHKH 1ocie kpusuca 2008 r.

HecmoTpsi Ha To 4T0 00beM BbIycka B Poccuu B konme 2011 r. mpeBbICHJ JOKPU3MCHBIIE MaKCHMYM,
BOCCTAHOBJIEHHE JKOHOMHKH TOCJe KPHU3MCAa HIeT OTHOCHTEJIbHO MeIJIEHHO. DJTO TOATBEPKIACTCS CpPaBHEHHUEM C
TEMIIaMH BOCCTaHOBJIEHHs 1ocie kpusuca 1998 r. U B tom, u B apyrom ciydae oosem BBII cokparuiicst npumepno Ha 10
MIPOIIEHTHBIX ITYHKTOB OT BBICHICH TOYKM TMOAbEMa JO Hu3med Touku mnajeHws. OmgHako mocie kpuzuca 1998 .
BocctaHoBieHne BBII 1o npenkpu3ucHOro ypoBHS 3aHAJIO CEMb KBapTajoB, a mocie kpusuca 2008 r. - B 1Ba pa3a JojbIIe.
YeM 0OBSICHAIOTCS Oojiee HH3KHE TEMIIbI BOCCTaHOBieHUs? Ecmu mocmorpers Ha kommoHeHTsl BBII, TO BHIHO, 4TO
TJIABHBIM «BHHOBHUKOMY siBJisifoTcsi uuBectrinu (Pucynok 10). Tlo ucreyenun 13 kBapranoB B ciydae kpusuca 2008 r.
00BpeM mHBecTHIMH Bee emie Ha 20% oTcraBall OT JOKPHU3UCHOTO MaKCHUMyMa, TOT/Ia Kak mocie kpusuca 1998 r. mHBecTHIIMN
3a TOT MEPHOJ YK€ BOCCTAHOBIIIACH JIO MPEIKPU3UCHBIX YPOBHEH. AHAIIOTHYHBIM 00pa3oM, 1Mo ucredeHnu 13 kBapTaioB
mocie kKpu3uca 1998 r. wHBeCTHIIMHM B OCHOBHOHM KamuTan yxke Ha 10% mpeBbICHIN JOKPU3UCHBIC 3HAYCHUS, a B CIlydac
kpusuca 2008 T. OHM OCTaBAIMCh Ha 8 MPOIEHTHBIX IYHKTOB HIDKE JOKPH3HCHOTO YPOBHA. B OTIIMYME OT MHBECTHUIMIA,




notpedienue nocie kpusuca 2008 r. BoccTaHOBUIIOCH ObICTpee, yeM rocie kpusuca 1998 r., oryactu Gnaronapst Tomy, 4To
Oonee cwibHas OrojpkeTHass nosunms Poccum mocne kpusuca 2008 r. mo3Bonmia NPUHATH B OTBET Ha KpU3HC
KOHTPLUKJINYECKHE Mepbl OI0/KeTHOH MOMUTUKU. [Ipu 5TOM B Cilyyae MOCJIEIHEr0 KpH3HCa UMIIOPT TaKKe COKpaTHiICS B
MEHBIIEH cTerneHn U BoccTaHoBmics ObicTpee. Ilo mcreuennn 13 kBapranos mocie kpuzuca 2008 r. UMIOPT yiKe JOCTHT
MIPEeIKPU3NCHOTO YPOBHS, TOTIa Kak B ciydae kpmsuca 1998 r. mMIOpT Ha COOTBETCTBYIOIIM MOMeHT emle Ha 10
MPOLEHTHBIX MyHKTOB OTCTaBaJl OT JOKPU3UCHOTO YPOBHSA. B NomonHeHne K WHBECTHLUSIM M UMIIOPTY, 3KCIIOPT TaK)Xe BHEC
CBOM BKJAI B TO, YTO TEMIIBl BOCCTAHOBIJICHHS ITOCIIE TMOCIETHETro Kpm3mca Obutd Ooiyee BsutbiMH. Ilo mcredenmm 13
KBapTajoB B cirydae kpm3uca 2008 r. s3KcTopT coxpaHsuics Ha JOKPU3UCHOM YPOBHE, a mocie kpusuca 1998 r. on nmpeBsichn
JIOKPU3UCHBIN ypoBeHb mpuMepHo Ha 18%. bBonee memieHHBIE TEMIBI BOCCTAHOBICHHMS B CIIydae MOCIEAHETO KPH3HCa,
ToKaIryid, He yauBHUTENbHEL. Torma xak xpusuc 1998 r. Hocun pernoHanpHbI XapakTtep, kpusuc 2008 1. Obu1 ri100aNbEHBIM,
IPU 3TOM MHpPOBas SKOHOMHKa HCHBITaia OoJiee JuMTelabHOE M Oojee riiybokoe cokpaiieHue. B mepBoM ciywae poct
MHPOBO SKOHOMHKH 3aMe JTHIICS Bcero Ha 2,5%, 1 OHa BOCCTAaHOBHJIACH Yke uepe3 roj B KoHue 1990-x rogos, Torjaa Kak Bo
BTOPOM Cilydyae MaJiecHHe MHUPOBOH SKOHOMUKH COCTABHIIO CBBIIIE 6% M BOCCTaHOBIICHUE MTPOU30IILIO TOJIBKO Yepe3 ABa ro/a.
Kpome Toro, B konme 1990-x rogoB poccuiickas 3KOHOMHKA XapaKTepH30BallaCh BBICOKHM YPOBHEM HW30BITOYHBIX
MIPOM3BOJICTBEHHBIX MOIIHOCTEH M COOTBETCTBEHHO BBIUTpAjia OT Oojiee pEe3KOW JEeBaJbBaIlMM [0 CPABHEHHIO C KPU3UCOM
2008 r.

Pucynox 10. JluHMH TpeHAOB NOKBapTadbHOH amHamMukH komrmoHeHTOB BBII Bo Bpems kpusmcoB 1998 um 2008 romom
(mocnenuwmit npeaKpu3uCHEINA kBapTan = 0)
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Hcrounuk: POCCTaT, PacyueThl COTPYAHUKOB BCGMI/IpHOFO OaHKa.

Bmecrte ¢ Tem BoccTaHOBJIeHHE poccuiickoii skoHOMUKH mocie kpu3uca 2008 r. oTcTaer 0T TEMNOB BOCCTAHOBJIEHUS
Apyrux 3KOHOMHK. CpaBHEHHE MPOTHO30B SKOHOMHYECKOTO POCTa, BHIMyIIeHHHIXx MB® nakanyne kpusuca 2008 r., ¢
(haKTUYECKUM pa3BUTHEM COOBITHI CBHIETEIBCTBYET O TOM, YTO KPH3HC IMPHUBET KaK K CHIDKCHHIO, TaK W CIPSIMIICHHIO
TPACKTOPUH DSKOHOMHYECKOTO POCTa. 3/1eCh BOKHO OTMETUTH JBA MOMEHTA. BO-MEpBBIX, KPU3UC HU3MEHUI TPaCKTOPHIO
HKOHOMHYECKOTO POCTa [0 BCEM TPYIIIIAM CTPaH, MoKa3aHHBIM Ha rpaduke Hmke (PucyHok 11). Bce deThipe rpymmsl cTpaH
UCTBITAIM COKpamleHne O0beMa BBIMyCKa B pe3yibrare amantannd 3koHoMukd B 2009 r.  OpHako TpaeKkropus
SKOHOMHYECKOTO POCTa MOUYTH He n3MeHusach At crpad ODCP ¢ BRICOKMM YpOBHEM JTOXOJIOB M Pa3BUBAIONINXCS CTPaH, HE
Bxomsmumu B EC. B otniune ot Hux, B Poccuu u ctpanax EC ¢ pa3BUBarOmUMUCS PIHKAMH POCT 3KOHOMHUKH 3aMeJJTHIICS,
a pas3pbIB ¢ MPEIKPU3NCHON TpaeKTopuel yBenmumics. Tem He MeHee, TpacKTopus pocta B Poccum octaercst 6oiee KpyToid,
yeM y crpad OOCP c BeicokuM ypoBHEM J0Xx0510B U cTpaH EC ¢ pa3BuBaromumucs pblHKaMu, NOCKoJbKy Poccust mo-
IpexHeMy 00JIaaeT OOJIBIINM TOTCHIMAIOM ISl COKPAICHHS pa3pblBa B YPOBHSIX MPOU3BOIUTEIBHOCTH C SKOHOMUKAMH C
BBICOKUM YPOBHEM JIOXOJIOB 33 CYET HAKOIUICHUS KAIWTaJa, TOBBIIICHUS KBaTH(DHUKANUU PAaOOTHHKOB M BHEJPCHUS HOBBIX




TeXHOJIOTUi. Bo-BTOPBIX, 3aMelIeHHe S5KOHOMHYECKOTo pocTa B Poccuu 06110 Oosiee BBIpaKEHHBIM, Y€M B JPYIHX CTpaHax.
®axTnuecky, u3 37 mpoaHanusupoBaHHBIX cTpaH B 2011 r. Poccust nambhie Bcex oToluia OT CBOEH MPEIKPU3UCHOU
TPAaEKTOPUHU pocTa. ITO CBA3aHO ¢ TpeMs (akropamu. B mepuon, npeaiiecTBoBaBIIMH KPU3HCY, MPOUCXOAMI IIEPErpeB
poccuiickoif SKOHOMHKH, B pPe3ylbTaTe 4Yero COXpaHEHHE NOKPU3UCHON TPAeKTOPUHU POCTA CTANO IJig HEe HEBO3MOXKHBIM.
Kpome Toro, cmam poccHiiCKOil I3KOHOMHKH BO BpeMs KpH3Hca OBUT OCOOCHHO CHJIBHBIM, TaK KaKk OHA HCIBITala TPOHHOI
moK. Bo-mepBhIX, Takke Kak, Hampumep, B cTpaHax EC c pasBuBarommMucs peIHKamMH, B Poccnm mpowmsonuio peskoe
COKpalleHHEe KPEAUTHOM aKTHBHOCTH M TOPTOBBIX MOTOKOB. BTophiM ymapom mis Poccmu ctano peskoe majgeHue IeH Ha
HedTh. 11 HaKOHel, B MOCTKPU3UCHBIH MEPHOJ, HECMOTPS Ha BBICOKUE IIEHBI Ha HE()Th, NHBECTHIINH COXPAHSIINCh HA HU3KOM
YPOBHE BCJIEACTBHE OTTOKA KamHUTala, 3HAYUTENBHOTO OCHAOJICHHS CKJIOHHOCTH K PHCKY Ha MHPOBBIX DPBIHKAX U
BO300HOBHBIIIErOCS BHIMaHHMS K Ka4€CTBY MHBECTUIIMOHHOTO KJINIMATa.

Pucynox 11. (a) Jdunamuka usmenenusi BBII: cpaBHenue (akTudyeckux mokaszarteneit ¢ mporuosusiMu (2008=100); (b)
Paznuna mexay dakruueckum oobemom BBII B 2011 r. n nmpornozom BBII Ha 2011 r. (%)

Russia HI OECD Emerg. EU Other Emerg. w4l
/
/
2 A /
/ / / o L]
/ / / u
D ; , , 1L
|7 / / /
/ / /
/ , / /
g / ’ / / w
8 / Ve / /
/ e / /
: / - / /
Z
4 7 S. 7
g 4 4
4
8 - w
S
— T T T T T
06 07 08 09 10 11 06 07 08 09 10 11 06 07 08 09 10 11 06 07 08 09 10 11
Year S |
‘ Actual ———-—- Spring 2008 projections ‘ '

HUcrouynnk: OOCP, pacyers! coTpyqHuKOB BeemupHoro 6aHka.

Bpeaxa 2. Commxenne Poccuu co CTpaHaMHM € BBICOKMM YPOBHCEM JOXOJ0B IO YPOBHIO JOXOA0B M NIPOU3BOJAUTCIBHOCTH Tpyda

Commxenre Poccun 1Mo ypoBHIO JIOXOIOB CO CTPaHAMU C BBICOKMM YPOBHEM JIOXOJOB IIOCIE KpHU3KCa 3aMeITHIOCH.
OTHoOLIeHNE YPOBHS J0X0J0B Poccuu K J0X0HaM CTpaH ¢ BBICOKHM YPOBHEM JIOXOJOB ObICTpO pociio B mepuon ¢ 2003 mo
2008 rox - ¢ 30% mo 54% (Pucynok 12). BriociecTBUU TOT MOKa3aTelb JHIIb He3HAYUTEeNbHO yinyummics B 2011 1. mo
cpaBrHenuto ¢ 2008 r., gocturays 55%. 3amemieHne KOHBEPIEHIMH CBSI3aHO C MaJCHUEM NPOM3BOJUTEIBHOCTH TpyHAa. B
nepuoa ¢ 2003 mo 2008 r. ypoBenr BBII B pacuere Ha oauH uyac OTpabOTAaHHOrO PabOYero BPEMEHH POC OBICTPHIMH
TEMIIaMH, CIIOCOOCTBYsI HABEPCTHIBAHHMIO OTCTABaHMsI OT MEPEJOBBIX CTPaH Mo ypoBHIO u3HU. B mepuoxn ¢ 2008 mo 2010
T'OJ] MPOU3BOAUTENBHOCTE Tpya B Poccnu nanana, Toraa kak B crpaHax EC ¢ pa3BuBaromumucs peiHkamu U crpanax O9CP
C BBICOKMM YPOBHEM JJOXOJIOB OHa mpogoipkana pactid. B 2010 r. npousBoauresisHOCTS Tpyna B Poccun cocrasisiia BCero
43% ot yposust ctpan ODCP ¢ BbICOKUM ypoBHEM 10X0J0B 1 74% oT ypoBHs ctpan EC ¢ pa3BuBaroiieics 3KOHOMHKOIA.

Pucynok 12. (a) Junamuka usmenenus yposHs BBII Ha nynty Hacenenus; (b) nHamuka n3MeHEHHS POM3BOIUTEILHOCTH
tpyna (BBII B pacuere Ha ouH 4ac oTpabotanHoro padouero Bpemenu, 2003=100)
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ILnarexnblii 6aanc — 00J1b110I MPO(GHUIUT CYeTa TEKYIIMX ONepanuii Ha (poHe
3HAYHUTEJIHbHOI0 OTTOKA KANIUTAJIA

Cuema mexywux onepayuti ¢ 2011 2. ykpenuncs, yemy cnocobcmeosanu 6bICoKuUe yervl Ha Heghmb. Dmo noszeonuno banky
Poccuu nononnums céou samommuvle pe3epaul, 0axice HeCMOMPsL HA Y8ETUYEHIe YUCINO20 OMMOKA KANUMAIA K KOHYY 200d.
Habnrooasweecs 6o emopoii nonosune 2011 2. ocrabnerue peanvroeo kypca pyons npexpamuiocs 8 Havane 2012 . na gpone
VIVYUIEHUS HACMPOEHUTL HA MUPOBOM (PUHAHCOBOM PbIHKE.

Boicokne uensl Ha HepTh B 2011 r. cmocoGCTBOBAIN YKpPeNJIeHHI0 CUeTa TeKYLIUX ONepanuii IIaTesKHOTo
0aiaHca, OJHAKO COXPAHSIETCSI €ro YA3BHUMOCTD Iepel pe3KuM najgeHueM He(TsIHbIX meH. Toprosolit GamaHc
Poccun mo-npekHeMy B 3HAYMTENILHOM CTEIICHU 3aBHCHUT OT IieH Ha HedTh (Pucynok 13). YBepeHHbII pocT 1IeH Ha
Hepts B 2011 r. ¢ JNMXBOHW KOMIIEHCHPOBAJ HE3HAYUTEIBLHOE CHIDKCHHE OOBEMOB BJKCIIOpTa HE()TH U IIOMOI
yIAYYIIUTh COCTOSHHE TOProBoro OanaHca, YTO B CBOIO OuYe€pelb CIOCOOCTBOBAJIO YKPEIUIEHHIO CUeTa TEKYIIMX
onepauuii Poccun. Kpome Toro, ykpemieHuio cuera TEKyLIIMX OINEpalyii JOMOJHHUTEIBFHO MOMOIJIO TO, YTO POCT
UMIIOPTa B MECSIYHOM HCYHCICHHH K COOTBETCTBYIOLIEMY IIEPHOIY IPOIIIOr0 TOjAa CHU3WICS C YpPOBHS,
npebimaginero 40% (mo HoMuHANTBEHOMY Kypey aosapa) B cepeaune 2011 ., mpumepno 1o 20% k xoniyy 2011 r.
(Pucynok 15). IMpodummr cuera Texymumx onepaiuii yBeaudmwics ¢ 70 mupa. momutapos CIIA B 2010 r. mo 101
wipa. poitapoB CIHA B 2011 r. (Tabaumma 1). Ilpoduiur cueta TEKyIIMX ONEpalii HEMHOTO MPEBBIMIACT
MOJIOBUHY TTpo(dHIiTa TOProBoro OanaHca, Tak Kak y Poccrn ObLT 3HAUNTENBHBINA Ae(HUINT MO yCIayraM U J0X0JIaM
oT I/IHBCCTPIIIPIﬁ. HpI/I‘ICM MO0 3TUM CTaTbsIM IUJIATCXKU 3a TpaHUIly IIOYTH B [IBa pa3a MNPEBLICWIN IIJIATCKH,
MOCTYyHAroIKe B CTpaHy. B To ke BpeMs HeHe(TSHON ASPUIMT cueTa TEKYIIMX ONepalyii eIie 0oJbIlle YBEITUIHIICT
— ¢ 184 mupa. nomtapos CIIIA B 2010 r. (12,4% BBII) no 240 mupxa. gosutapos CIIIA B 2011 r. (13% BBII), uto
yKa3bIBaeT Ha YSI3BUMOCTh CUETa TEKYIIMX OIepalrii K BHE3aMHOMY MMaJeHUIo LieH Ha HedTh (PucyHnok 14). Dxcnopt
HesHepreTudeckux ToBapoB B 2011 r. cHm3mics W coctaBuil MeHee 35% oT oOmiero SKCmopra TOBAapoB IO
cpaBHeHHIO ¢ 60stee yem 37% B 2009 1. (

Pucynoxk 16).
Pucynox 13. LleHs! Ha He(Th U TOProBhIi OanaHc Pucynox 14. Cuer Tekymux omnepauuii: oOmuit u 0e3 ydera
——Hedts mapku Bpenr, $/6appens = Topr. Gananc, mupa. $ (mpasas ocb) He(bTeFa?)OBOFO CCKTOpa

140 60 ——CyeT TeKyLMX onepauuii, (6e3 yyerta skcropTa HedpTv 1 rasa), Mapa. $
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Ucrounnk: bank Poccmu; pacuersi COTpYAHHKOB BCEMHPHOTO  Mlcroummk: pacueThl COTPYIHMKOB BceMHMpHOro GaHKa HAa OCHOBE
OaHKa. nanHbIX Poccrata u banka Poccun.

Ta6nuua 1. [Tnarexusrit 6ananc (2007-2011 rr.), mipa. gomwt. CIIHA

I-111 kB. I-111 xB. 1V kB.
2007 2008 2009 2010 2011* 2010 2011 2010 1V kB. 2011*

Cder TeKyImx Onepanuii 77.8 103.5 48.6 70.3 101.1 57.6 715 12.7 29.6

Topeosuiii baranc 130.9 179.7 111.6 151.7 198.1 115.3 144.8 36.4 53.3
Cuer onepanuii ¢ KaruTaioM 1
(hMHAHCOBBIMHI MHCTPYMEHTaMHU 84.5 -131.2 -43.5 -25.5 -75.3 -9.0 -44.8 -16.5 -30.5

Quiubru u nponycku -13.3 -11.3 -1.7 -8.0 -13.1 -3.2 -5.4 -4.8 -1.7
W3menenune pe3epBoB (- = yBeInueHHE) -148.9 38.9 -3.4 -36.8 -12.6 -45.4 -21.2 8.6 8.6
CnpaBouno: cpeusist ena Ha vedts (bpewr,
nosut. CIIA/Gappers) 72.5 96.9 61.5 79.7 111.1 77.3 111.7 86.9 109.3

HUcrounuk: bank Poccun. * [IpenBapurenbHble OIEHKH.
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Pucynok 15. CtonMocTHO# 00eM IKCIOPTa U UMIIOPTa (POCT K COOTBETCTBYIOIIEMY IEPUOAY NPOIILIOrO roAa, CKOJb3SIIee
cpenHee 3a 3 Mecdla, B A0/uapax Mo HOMHHATBHOMY KYpCY)

70 —3kcnopt — HMmopT

VAR
40 / \ N
w0/ FA/\\,/
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o/

-‘,1)9\9 Q ; NN A0 Q Q NS \ ; N N N \
A WO o o R WO T o

Hcrounuk: POCCTaT, pacyueThl COTPYTHUKOB BCCMI/IpHOFO OaHKa.

Pucynoxk 16. (a) Ctpykrypa cuera Tekymx onepauuii (% BBII); (b) Ctpykrypa skcmopra ToBapos (% BBII)

I Tosaps! - Venyrn me=Hedrs Hedrenpoxykrsl
B Oriyiata Tpysa B J[0XOMTBI OT HHB. — HPHPOHH;’IH ras = Ipouee
= Tpanc(epTsi —4—Basanc cueTa TeKyI, onepanuii Tpouee (% ToBapH. sKkcmopTa)
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Ucroununk: bank Poccun, pacuersr corpynHukoB Beemuproro 6anka.

CocrosiHne cyeTa onepanui ¢ KanuTajaoM 1 (UHAHCOBLIMH WHCTPYMEHTAMH 3HAYMTEIbHO yxyammiaocs B 2011 r.
10 Mepe TOro, KaK MHBECTOPHI NMEPeBOIWIM CpelcTBa B 0oJiee Hale)KHble aKTHUBbI Ha (pOHe HeompedeeHHOCTH
NEePCIeKTHB BOCCTAHOBJIEHMSI MHPOBOW JKOHOMUKHM M 0€eCIOKOWCTBAa MO MOBOAY CHTyauuu B eBpo3oHe. [lo
MpeIBAPUTEIILHBIM OLICHKaM, JIeQUIIMT cuera ornepaiiuii ¢ karutanoM B 2011 r. cocraBuit 75 mipa. gosutapos CILIA npotus
26 mnpn. gownapos CLIA B 2010 r. YucTsIil NPUTOK MPSMBIX MHOCTPAHHBIX WHBECTULMI 3a MepBbIe AeBsTh Mecsites 2011
r. coctaBii -0,6% BBII, T.e. Takoii >xe ypoBeHb, kKak 3a nenblid rox B 2010 u 2009 rr., ocraBasich Ipu 3TOM 3HAYUTETIEHO
mmwke 1,7% BBIL, 3adukcupoBannbix B 2007 1. [loutn monoBuHa aeduimTa cuera orepanyii ¢ KamutajioM ObDia
3aperucTprpoBana B rocieaneM kaptane 2011 r. HecMoTpst Ha BbICOKHE LieHBI HAa HE(Th U YBEPEHHBIN POCT SKOHOMHKH,
YUCTBIM OTTOK KanMTala K KOHIy roja yBenuuwics.. [IpeoOnagaromast yacTe OTTOKA KalMTala IPUXOAMIAch HA YACTHBIN
cektop. [lo mpenBapurensHbIM olleHKaM banka Poccru, 9rcThIi OTTOK KamuTaia u3 yacTHOro cextopa B 2011 1. cocraBmin
84,2 wmpa. mowtapo CIHA mporus 33,6 mupa. gommapoB CIHA B 2010 r. (Tabmuma 2). B 2011 r. u GaHku, u
He()MHAHCOBBIE OpraHN3aLK HApAIBAJIM YKCThIE MHOCTPAHHbIE aKTHBBI. B mocneineM KBapTane YnCTbIid BEIBO3 KalUTaIa
0aHKOBCKHMM CEKTOpoM coctaBwi 7,5 mipa. pomiapoB CLIA, a HeduHaHcoBbIMM opranm3aimsvu — 30 MIIpA. 10JapoB
CIHIA, uT0 B COBOKYITHOCTH COCTABHJIO TIOUTH TOJIOBHMHY 001IIero oobeMa 0TToKa Karmraa 3a rof (Pucysok 17).

Yem 00BbsICHSIETCS POCT YHCTOT0 OTTOKA KanuTana? OTyacTd Ha OTTOK KalTiTajla BIMSIIOT OTTAaCeHHSI 10 MOBOTY Ka4ecTBa
WMHBECTUIIMOHHOTO KJIMMAaTa U POCT BHYTPUIOIUTHYESCKON HEOIPEIENICHHOCTH B CTpaHe B Mepro;] BBIOOPOB. OMHAKO, pOCT
YHUCTOr0 OTTOKA KamuTaja Bo BTopoM momyromuu 2011 r. ObUT B OCHOBHOM OOYCJIOBJICH OECIIOKOMCTBOM IO IOBOJIY
HapacTaHWs JIOJITOBOTO KPH3UCA B €BPO30HE M 3aMEJICHHEM TEMIIOB BOCCTAHOBJICHUSI MHPOBOH SKOHOMKH. TeHICHIMS K
MepeBOJly CPEICTB B Ooiiee HAIEKHBIE akTWBBI BO BTopoM momyromuu 2011 T. ObL1a 3aMeTHa Ha BCEX OCHOBHBIX
Pa3BUBAIOIIMXCS PhIHKaX. V3MeHeHHs B HACTPOCHUSX Ha MHPOBOM pBIHKE, KaK IMPaBHJIO, Oojiee TITyOOKO 3aTparvBatoT
Poccuto, 4em HeGoJIbIIINe pa3BUBAIONIHECS CTPAHBL, YTO OOBSICHSIETCS pa3MepaMH U JIMKBUIHOCTBIO POCCHHCKOTO pPhIHKA. B
TO K€ BpeMsI HEOOXOIMMO OTMETUTb, YTO YHCTHIM OTTOK KaIlMTajla OCTaBaJICs 3HAYUTEIBHO HibKe MakcumyMma 2008 T., koria
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on poctur 134 mapa. momnapoB CHIA. Kpome Toro, yunteiBasi, uto Poccusi ABMKeTcs B CTOpOHY TMOKOH KypcOBOM
MOJIUTUKY, YHCTBIM OTTOK KalMTajla SBISAETCS TUMMYHBIM (HaKTOPOM, COMPOBOKHAIOMIMM IMPO(GUINT CYeTa TEKYIIMX

oreparyii. Beipydka oT mpojaK POCCUICKHX TOBAPOB M YCIYT 32 TPAHMITY UCIIONB3YETCsl Ha TPUOOPETEHNE WHOCTPAHHBIX
AKTHUBOB.

Ta6mmna 2. Yuctsie moroku Karmrana, 2007—2011 rr. (mapz. gomapos CIIIA)

1Vq Vg
2007 2008 2009 2010 2011 2010 2011*
YuCThIit BBO3/BBIBO3 KAMHUTANA YACTHBIM CEKTOPOM 81.7 -133.7 -56.9 -33.6 -84.2 -19.3 -37.8
YucTelii BBO3/BBIBO3 KaluTala OaHKOBCKUM
CEKTOPOM 45.8 -56.9 -30.4 15.9 -26.2 -1.8 -7.5
YucThlii BBO3/BBIBO3 KalUTaNa HEOaHKOBCKHM
CEKTOPOM 35.9 —76.8 -25.8 -49.5 -57.9 -17.5 -30.3

Wctounuk: bank Poccun. * [IpenBaputenbHble OLEHKH.

Pucynok 17: (a) Ctpykrypa urcTbix moTokoB Karutaia o rogam (% BBIT); (b) Ctpykrypa 4rcTsIX TOTOKOB KanuTaja o ksapraiam (%
BBI)

= Yycrsie [T Yucrbie moprd. HHB. Yy creie [TANA Yucreie mopTd. HHB.
N YyicThie TpOY. MHBECTULIMHT YucThIe MOTOKH KAITUT:
I YyicThie MPOY. MHBECTHIIUU YucThle MOTOKHK KammuTaia 4 CTHIC PO coTun CTHIC TIOTO anurana
) Y

0 - || “ || l
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2007 2008 2009 2010 2011 Q3 2010Q1 2010Q2 2010Q3 2010Q4 2011Q1 2011Q2 2011Q3

HUcrounuk: bank Poccun, pacueTs coTpynHikoB BeemupHoro 6anka.

B xonue 2011 r. py6Jb ocsiaden Ha (hoHe yBeJTHUEHHsS] YUCTOI0 0TTOKA KAIIMTAJIA, HO BIIOCJIEACTBHH BHOBH YKPEITHJICS 110 Mepe
YJIy4IIeHHsI HACTPOeHUii Ha MUPOBBIX pbIHKax B Havasie 2012 r. Poct 1ieH Ha He(Th CIIOCOOCTBOBANIA YKPEILICHHIO PEAIbHOTO Kypca
pyoust Bruiote fo wronst 2011 . Peanbublit a¢ddexriBHbIN Kype pyOnst ocnaben B TpetbeM kBaprane 2011 r. Ha ¢oHe M3MEHeHUs
HACTPOEHMIT HA MHUPOBOM PBIHKE, HO K KOHILY (heBpast oThirpai cou notepu. [1o cpaBHenuto ¢ siuBapem 2008 r. py0ib ykpermics Ha
12%, aHaNIOrMYHO KMTACKOMY FOAHIO M HOXKHO-ahpUKaHCKOMY paHmy. J{iisi cpaBHEHHs: TTOJIBCKUIA 3710ThIH W MHAMHCKAs PYIIHS OTEPSITA
nprmepro 10% cromMocT, a Typerkast aupa — 15%.

Pucyroxk 18. PeasnbHbiii Kypc BaItOT OTAENbHBIX cTpaH (stHBaps 2008=100)
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Hcrounnk: BeeMupHbIii GaHK, pacueTsl COTpYAHHKOB BeemupHoro GaHka.
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HecMoTpsi Ha 3HAYNTEIBbHBIH 00bEeM YHCTOIO OTTOKAa KanuTajia, bank Poccun cMOr HAaKONUTH JONOJTHUTEIbHbIE
BAJIIOTHBIE pe3epBbl Oi1aroaapsi 60JibIoMY NPoGUIMTY cueTa TEKYIIUX onepanmii. BamrorHeie pe3eppbl banka Poccru
YBEIMYMIUCH TpuMepHO Ha 12 mutpa. poiutapos CIIA, 9To cocTaBisieT NPUMEPHO TPETh OT BEIMYUHBI, HAKOTUICHHON
B 2010 r. B konne 2011 r. BamoTHbie pe3epBbl banka Poccun HemHoruM He notsruBanu 10 500 mipa. moiapos
CILIA (oxomno 28% BBII). IIpu ToMm uTo 006BbeM pe3epBOB ObLT MpUMEpHO Ha 25 mupa. noiiapos CIIA MeHbiie, yem
Bo BTOpoM KkBaptaie 2011 r., poct pesepBoB cocraBua mpumepHo 115 mupa. momnapos CIHIA 1o cpaBHEHHIO C
MUHUMAJILHBIM YPOBHEM, 3a(pUKCHUPOBAHHBIM BO BpeMsi Kpu3uca B iepBoM kBapraie 2009 r.

HecmoTpsi Ha HEKOTOPOE COKpalleHHe BHEIIHeW 3aJ0/LKeHHOCTH B TperheMm KBaprTade 2011 r., maHHbIe
opHUUATBHON CTATHCTUKHM 10 BHELIHEMY J0Jry HOKA3bIBAWT YyBelnueHUHe 00wmwero odbemMa BHEIIHHUX
JOJITOBBIX 0013aTeJILCTB KOPNOPATHBHOro cextopa Ha koHen 2011 r. ChoxHble YCIOBUS MHPOBOTO
()MHAHCOBOTO pBIHKA OrPaHUYMIA BO3MOXKHOCTH IO pepUHAHCHUPOBAHUIO i OaHKOB M He(QHUHAHCOBBIX
OpraHu3alyii, 1 OHU OBIIM BBIHYKIECHbI COKpAILATh JOJII0 BHEIIHUX 3a€MHBIX CPEACTB Ha CBOUX OajlaHCaX B TPEThEM
kBaprase 2011 r. OpHako, cOIJIaCHO NpEABAapUTENbHBIM JaHHBIM cTaTucTuki banka Poccum, BHemHssA
3aJJ0JKEHHOCTh KOPIOPAaTUBHOTO CeKTopa K KoHIy Aekabpst 2011 r. yBenmuumnace 10 494 mnpa. nomtapos CLIA,
NPEBBICHB YPOBEHb, 3aduKcupoBanHblii Ha KoHel uroHs 2011 r. (Tabmuua 3). Bo Bropoit nonosune 2011 r. 00bem
BHEIIIHUX 0053aTENbCTB yBEIMUMWICSA Yy OaHKOB, HO IIPH 3TOM COKpAaTWIICS y He(MHAHCOBBIX opranu3anuii. Kpome
TOTO, HECMOTPS Ha BOJATHIHLHOCTH MHPOBOTO (DMHAHCOBOTO PBIHKA, K KOHILy ceHTs0ps 2011 r. kak GaHKH, TaK U
He(pUHAHCOBBIC OPraHM3alMU YBEIUYUIN 00BEMBI JOJIrOCPOYHOro BHemHero ¢unancupoBanus (Tabnuua 4), npu
3TOM JOJISI KPATKOCPOYHOTO JI0JITa B 001IeM 00beMe 00s13aTeNTbCTB OCTAIACh CTA0MIIBHOM.

Tabnuua 3. Buenrnuit qoar koprnoparusaoro cekropa, 2010-2011 rr. (mnpa. monn. CIIA)

01 siuB 01 uron 01 siuB 01 uron 01 oxer 11 01 suB
10 10 11 11 12
CoBOKYNHBIIi 10JIT 421.3 410 442 4 490.9 481.9 493.7
Banku 127.2 1221 144.2 159 157.3 164
Kparkocpounsrit 27.3 30.3 39.2 45 434 n.a.
He¢unancoBbie oprann3anuu 294.1 287.9 298.2 331.9 324.6 329.7
Kparkocpo4nsrit 19.2 20.3 17.3 24.1 20.2 n.a.
lll“(());i/nachBeHHuﬂ U KBa3UIroCyAapCcTBEeHHbIH 1813 181.9 1998 213.4 212.1 na.

HUcrounuk: bank Poccun, pacdeTs! corpyanukoB Beemuproro 6aHka.

Tabnuia 4. Baemnuii gonr yactaoro cekropa, 2010-2011 rr. (mupa. gos. CIIA)

01 sinB 10 01 sinB 11 01 anp 11 01 okt 11

Banku 77 80.8 83.6 86.8

Honzocpounbiii 50.1 53.8 56.3 55.8
Kpamxocpounwiii 20.9 27 27.3 31

Hedunancosbie

OpraHu3anuu 208.9 208.3 222 228.2

Honzocpounwiii 190.4 191.7 203.9 209.3

Kpamxocpounwiii 18.5 16.7 18.1 18.9

Ucrounnk: bank Poccun, pacuersr corpynHukoB BeemupHoro 6aHka.
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PpIHKH TPpyaa U 0eJHOCTh: CHHKeHHe 0e3padoTHLbI, NOBbILIEHHE 3aPa00THOM IJIATHI,
COKpAallleHHEe HePABEHCTBA U YCTOMYMBOM 0€THOCTH, HECMOTPS HA BHICOKYIO
HHGQISAHMI0 TPOAOBOJIbCTBEHHBIX LEH

Tubrocms pvinka mpyoa CHU3ULACH, HECMOMPS HA HEKOMOPOe 3AMedNIeHUEe NOTONICUMETbHBIX USMEHEHUT 80 8MOPOLL
nonosune 2011 2., 8vizeantnoe ce3ouHvimu axmopamu. Ilokazamenu 3aHamocmu npesvicuiy OOKPUIUCHBIL YPOBEHb,
npu 3MoM NOUMU 8 NONOGUHE POCCULICKUX PE2UOHO8 6e3pabomuya CHU3UIACL 00 OOKPU3UCHO20 YpogHus. Paspuvis 6
VPOBHAX 20pPOOCKOU U cenbcKol bespabomuysl svipoc ¢ 2011 2., npu smom pasHuya 8 yposHsax be3pabomuysl cpeou
MYIHCCKO20 U IHCEHCKO20 HACENeHUsl CHUZUACL 00 OOKPU3UCHO20 YPOogHs. Bulpocia peanvhas 3apabomuas niama, a
maxaice peanvHoe nompedaerue Hauboaee 6€0H020 Hacenenus. Mo cnocobCmeo8anr0 COKpAueHU HepageHcmad,
npu Mmom Ymo pocm 00x0006 HeOH020 HaceaeHUsl Dbl HUBEIUPOSAH POCMOM YeH HA NPOO0BOIbCMBEHHbIe MOBAPLI U
Opyeue mosapwvl nepsotl heobxooumocmu. B pezyniomame, yposens 6e0HOCHU NPAKMUYECKU He UBMEHUICH.

B 2011 r. curtyauuss Ha pbIHKe TPyJa YJY4YIIHJIACh: OCHOBHbIE TMOKA3aTeJd NMOCTENEHHO BEPHYJHCh Ha
JOKPHU3MCHBIH ypoBeHb. B mpenkpusucueiii nepuoa, Ha mnpoTsokeHun 2001 — 2008 rr., 3aHATOCTH U YPOBEHb
SKOHOMHYECKH aKTMBHOT'O HaceJeHHs CTaOWiIbHO pociu - Ha 7,8% u 5,7% coorBercTtBeHHO (puc. 19). 3a atoT
nepuof 6e3paboTrua cokpatuinach nouru Ha 30%, mocturays muHumyma - 6,1% - B 2007 1. u 6,3% B 2008 T.
Ocenpio 2008 r. 5KOHOMHUKA MTOJBEPIJIaCh BO3AEHCTBUIO KpU3HUCa, BbI3BaBLIEro MouTH 33% poct 0e3paboTulsl - 10
8,4% B 2009 1. B 2010 u 2011 rr. Hayamoch MOCTENICHHOE CHW)KEHUE YPOBHS 0e3paboTHIBI, U B pe3yibTare
3aHATOCTh BEPHYJIACh IOYTH HA JOKPU3HCHBIM YpOBEHb. UHMCIEHHOCTh 3KOHOMHYECKH AKTUBHOI'O HACEICHUS
COXpaHAIACh NPAKTUUYECKU HEU3MEHHOM Ha npoTsbkenun 2008-2011 rr.

Puc. 19: (a) luHaMuKa YUCICHHOCTH YKOHOMHUYECKH aKTUBHOTO HaceneHus no roaam; u (D) YpoBeHs 3aHsTocTH, 6€3pabOTUIIBI
1 9KOHOMUYECKON aKTUBHOCTH 110 MecsIam
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Hctounuk: Poccrat, pacueTsl skcriepToB BecemupHoro 6aHka.

Bceaen 3a cymecTBeHHBIM yJIy4ullleHHeM B nepBoii moyiosuHe 2011 r., BO BTOpPOii N0JI0BHHE I0/1a PHIHOK TPyaa
cradumnuznposBajica. B mepBom momyrogumm 2011 1. mokaszaTtenw phIHKa TpyAa TOCTENEHHO YIyYIIaIHCh:
S9KOHOMHYECKasl aKTHMBHOCTb, 3aHATOCTbh W 0e3pabOTHIla BEPHYJIMCh HAa JIOKPU3UCHBIH YpOBEHb. B HIOHE ypOBECHb
6e3pabotuirsl goctur 6,1%, 3aTeM cierka MoBBICKIICS B Hiolie 10 6,5% u 10 KOHIa roja Koyebalics BOKPYT 3TOrO
nokasaTesns. AHaJIOTUYHO, YPOBEHb IKOHOMHUYECKOW aKTUBHOCTH U 3aHATOCTH MOBBICUJICS B IEPBOM MOJIOBUHE T0J1a,
HO 3aTeM IOCTEIICHHO CHU3MJICS B TIOCJICIHEM KBapTajle U3-3a BO3JACHCTBHS CE30HHBIX (DAKTOPOB.

B uesom, noka3zarenu 3aHaTocTH B Poccun 10cTaTo4Ho ObICTPO BOCCTAHOBWINCH MOCJIe KpuU3uca. B Tpetbem

kBaprase 2011 r., korma BeIycK ObUT emre mouTH Ha 1,5% Hiwke TOKpU3UCHOTO ypoBHS (BO BTOpoM kBaptaie 2008
T.), YPOBEHB 3aHATOCTH yXe MPEBBICKI JOKPU3HUCHBIN Oonee, uem Ha 0,5% (Puc. 20).
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Puc. 20: Beityck u 3ansitocts B |11 kB. 2011 r. (u13mMeHenue B % no cpasaenwuto ¢ Il ks. 2008 r.)
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HWcrounnk: Poccrar, pacuers! skcrepToB BeemnpHoro 6anka.

B 2011 r. 6ananc npeaJioKeHUsl M CIpPoca Ha PbIHKe TPyJda odecreynBajics 0ajgaHcoM HAlMa M YBOJIbHEHMIA.
[Tocne Toro xak ocensio 2008 . pazpasuiics KpU3NC, YBOJIbHEHHS MPEBBIIIANIA HAEM MOYTH Ha yeTBepTh. C sSHBaps
2010 r. Gananc HaliMa M YBOJBHEHHUH MOCTENIEHHO BOCCTAHOBHJICS, IPH TOM K03()(HUIMEHT 3amenieHus paboueit
CHJTBI, PACCYUTHIBAEMBIN KaK OTHOIIICHHE HAWMOB K YBOJIBHEHHSIM, ObLT Ha TIpoTspkeHnu 2011 T. mpakTudecku paBeH
enuanne (Puc.Puc. 21). B suBape 2012 1. mouTH BO BCEX CEKTOPax YKOHOMHUKH KOX(PQHUIMEHT 3aMelIeHus pabodeit
CHJIBI OBLI BBIIIE, YeM B COOTBeTCTBYIOIIEM Tiepuonae 2009 r. B sHepreTuke, CTPOUTEILCTBE U TOPHOAOOBIBAIOIICH
oTpacnu KOX(PQUIMEHT 3aMelIeHus ObUT OOJbIlle EeIWHUIIBI, TOCKOJBKY B JTHX CEKTOpPaX SKOHOMHKH YHCIIO
HaHMMAaEeMbIX PAOOTHUKOB IPEBBIMIAIO YHCIO YBOJIbHEHHH. KoianmuecTBO BakaHCHH pe3KO COKPAaTHIIOCH BO BpEeMs
Kpu3uca, Ho ¢ ¢eBpaist 2010 r. crano nocreneHHo pactu. B asrycre 2011 1. 0HO JOCTHUIIIO MaKCUMAIBHOTO YPOBHS,
a 3aTe€M HE3HAYNUTENIbHO CHU3MIIOCH K KOHILY roJia O]l BO3AEHCTBUEM CE30HHBIX (DAaKTOPOB.

Puc. 21: (a) YBonsaenus u Haem; (b) koaddunueHTs! 3aMernieHus pabodeit CHIIBI [0 CEKTOpam
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Hctounuk: Poccrat, pacueTs skcnepToB BecemupHoro O6anka.

CHIKeHNI0O ypOBHs 0e3pal0oTHHBI  CHOCOOCTBOBAJIA  JOCTATOYHO JPdekTHBHAsE padoTa CHCTEMBI
TPYAOycTpoiicTBa. DTO HarisagHO BUIHO Ha KpHBOM beBepuka, KOTOpas OTpakaeT 3aBUCHMOCTh MEXIY IOJei
BaKaHCHH (YHCIO CBOOOJHBIX Pa0OYMX MeCT K OOIlIel YUCICHHOCTH pPa0OTaroIIMX) U YpOBHEM Oe3padoTHIIBI
(Puc.Puc. 22). Msl paccMaTpuBaeM IMHAMHKY YETBEPTOrO KBapTajia, 4YTOOBl HMCKIIOYHTH BIUSHHE CE30HHBIX
¢akropoB. B nepuox ¢ 2007 mo 2009 rr. poct 6e3pabOoTHUIIBI COTPOBOXKIAICS COKpAIIEHHEM CBOOOMHBIX paboumx
MecT, a B 2009 — 2011 rr. npu cHmKeHUU 0e3paboTHIbI HAOIIOAAI0Ch YBEIMUCHHE YnCia BakaHcHid. Bmecte ¢ TeMm,
CJelyeT OTMETHTD, YTO CHIDKEHHE ypoBHs Oe3padoruilsl B 2010-2011 1. conmpoBOX1a0Ch 3aMETHBIM OBBIIIIEHUEM

JTOJIM BaKaHCHUI. DTO MOXET 03HAYAaTh, YTO JIANBHEHIIIee COKpaleHe 0e3paboTHIlbI TOTPeOyeT eie O0IbIIero pocTa
BaKaHCUIL.
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Puc. 22: (a) Yncno Bakancwii; u (b) Kpusas Besepumxka
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Hcrounuk: Poccrat, pacders skcrepToB BeemupHOro 6anka

IMoso:xkuTe/IbHBIE U3MEHEHHs] HA PbIHKe TPyAa XapakTepHbl 1Js BceX (eaepaibHbIX OKPYroB; MpPH 3TOM
COXPaHAIOTCH MeKpernoHajbHble pasanyusi. Haunnas ¢ 2010 r. u Ha npotsmkenun Bcero 2011 r. 6e3paboTuma
CHIDKaIach BO Bcex (enepanbHbIX okpyrax. Ha mrons 2011 1. camblil HU3KUI ypoBeHb O6e3paboTulisl Habmonaics B
HentpansHom ¢enepaibaom okpyre (4,2%), a camblii Beicokuii — B CeBepo-KaBkasckom ¢enepansHOM OKpyre
(15,1%). B 2011 r. 6e3pabotrua 6suta 60see uem Ha 10% Beime yposusa 2008 r. B Ypansckom, CeBepo-3anagHoM U
B LlenTpansHOM (henepanbHbIX OKpyrax.

Pe3kne mexpernoHajibHbIe pa3aiu4dus Ha0I0AaI0TCS B ANHAMHMKE BOCCTAHOBJIEHHS 3aHATOCTH. B 44 u3 83
cy0bexkToB (penepanuu B 2011 r. Ge3padoTna cOXpaHs/Iach HA CyLIeCTBEHHO 0oJiee BHICOKOM YPOBHe, YeM B
2008 r. Kak moka3ano Ha KapTe HWXe, ypoBeHb O0e3pabotuiisl B 2011 1. coxpansuics Beilie nokazateneit 2008 r. Bo
MHOrMX permoHax’ (Puc.Puc. 23). DTa TeHeHIus Oblta OCOOCHHO 3aMETHOH B PssaHckoif, IICKOBCKOIA,
MockoBckol, Tynbsckol, YensiOuHcko# obnactsx, B bamkoprocrane u B Mockse, rae ypoBeHb 6e3padoturist B 2011
r. npesbimal yposedb 2008 r. Ha 30 u 6ojee IpOLEHTOB.

Puc. 23: [IponierTHOE M3MEeHEHNE ypoBHA Oe3padoTuusl B 2011 1. o CPABHEHHIO C 2008 T.
% change in number of unemployed between 2011 and 2008
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List of regions

1 Yaroslavl 7 Tula 13 Chuvashia 21 Volgograd 27 North Ossetia - Alania
2 Kaluga 8 Nizhniy Novgorod 14,16 Tatarstan 22 Kalmykia - Khalmg 28 Chechnya
3 Vladimir 9 Ryazan 15 Penza 23 Adygea 29 Ingushethia
4 Ivanovo 10 Mari El 17 Ulyanovsk 24 Stavropol
5 Komi-Permyak 11 Udmurtia 18 Saratov 25 Karachay-Cherkess
6 Moscow 12 Mordovia 19,20 Samara 26 Kabardino-Balkari

Hemounux: Pacuemvl sxcnepmog Becemupnozo 6anka na ocnoge dannvix Poccmama.

Pernonsl, rie ypoBens 6e3paboruist B 2011 . cymecTBeHHO npeBsimaet nokaszarend 2008 r. 3akparieHsl KpacHBIM, a PETHOHBI, I7Ie yPOBEHb

6e3padoTuim B 2001 1. cymecTBeHHO Hipke, 9eM B 2008 ., OTMEUEHbI CHHIM IBETOM. benblif BeT xapakTepu3yeT CyObeKTHl, T/ie H3MEHEHH S
B YpOBHE 6€3pa0oTHIIbI ObLIH HE3HAYUTEIHHBIMH.
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Puc. 24: lunamunka 6e3paboTHUIIbI 10 TEPPUTOPUATIHEHOMY U T€HICPHOMY IIPHU3HAKY
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—Toponckoe HaceneHue Cenbckoe HaceJIeHHE JKeHipHbI My KauHBI

Hcmounux: Pacuemoi IKCcnepmoes BC@MMPHOZO banka Ha ocHoge dannvix Poccmama.

Pa3pbiB B ypoBHe 0e3pa0oTHMLBI MEKAY IOPOJOM H CeJIbCKON MECTHOCTHIO YBEJUYMJICS, B TO BpeMsl Kak
reH/iepHbIii pa3pbIB BepHYJICS HAa TOKPHU3UCHBIH ypoBeHb. B cenbckux paifoHax ¢ aBrycra 2011 r. HaOmromaercs
3HAYUTEIBLHBIA CE30HHO 00YCIIOBJICHHBINH pocT Oe3pabortuiisl (Puc. Puc. 24). B To e BpeMs B ropoaax Oe3padoruiia
MPOJI0JDKala YCTOWYMBO CHIDKATHCSA Ha MPOTSHKEHHH Bcero roja. B smBape 2012 1. ypoBeHb 0e3palboTHIBI B
cenbCKuX paronax noctur 10,4% - moutu B ABa pasa BBIIIE, YEM B rOpoAcKuX. Bo BpeMs kpusuca pa3peiB B ypOBHE
0e3paboTHIIBI MEXKIY MY)KUMHAMH U JKEHITMHAMH 3aMETHO YBEIHYIICS B pE3ybTaTe PE3KOT0 COKpalIeHus pabounx
MECT B CTPOMTENBCTBE W B oOpabarbiBaroliell MpOMBIIUIEHHOCTH. OJHAKO ¢ TEX MOP Pa3pbiB CYIIECTBEHHO
COKpaTuics Ha (hOHE BOCCTAHOBJICHHS S3KOHOMUKHU.

Poct peaabHBIX 10X010B HacejieHHsl HAO0JIOAAJIC HAa MPOTSKEHUM BceX YeThIpexX MOCJeAHHX JeT, OAHAKO
CTPYKTYpa MCTOYHHUKOB [0X0J0B HM3MeHWJachb. Bo BpeMs Kpusuca, HecMOTpsA Ha pe3koe cokpaiieHune BBII,
peanbHble 10X0ab! yBeanuuauch Ha 1,8% (Puc.Puc. 25). B 2009 r. peanbHas 3apaboTHas 11ata cCHU3machk Ha 3,5%,
HO HECMOTPSI Ha 3TO, JOXOJbI POCIH 3a CYET POCTa MEHCHH U COIMAJIBHBIX NMOCOOUM, KOTOPBIH MPOMOIDKWICS U B
2010 r. B peanpHOM BBIpaxKeHUU MeHcuu Beipochu Ha 18,1% B 2008 r., Ha 10,7% B 2009 1. 1 Ha 34,8% B 2010 T. B
pe3yibTaTe pacUIMpeHrs] MEp COLMANbHOW HOAJEPKKH 10N NOCOOMH B COBOKYIHBIX J/0XO0JaX HAacelIeHUs
yBemuumiack ¢ 11,6% B 2007 1. go 17,8% B 2010 r. — MakcuManbeHbIA ypoBeHb 3a nociegnue 20 ner. B 2011 r.
POCT peanbHBIX A0X0A0B cocTaBui 1,1% - MHOTrOJeTHUIT MHHUMYM. B ToM e roay peanbHas 3apa0oTHas rJiara
BbIpocia Ha 4,2%, pu 3TOM B OI0JDKETHOM CEKTOpE POCT COCTaBMII JIMIIb 2%.

Puc. 25: Poct 10X0/10B HaceneHus, 3apIuiaT U MEHCHIT; CTPYKTypa HCTOYHHKOB JJ0X0/1a

Hsmenenue A0XO0J0B HACCJICHHA B PCaJIbHOM CprKTypa JCHCXKHBIX JOXOJ0B I1O KCTOYHHUKaAM
BhIpaKEHHH, %o nocTyruieHust, %
Jen. noxomst PeanbHble pacnos. 10Xousl :OHHaT aTpysa
OHJ]aTa prﬂa ....... HCHCI/H/I COHMaﬂbele BBIIJIATHI
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Hemounuk: Poccmam, pacuemsl IKCnepmoe BCEJWMPHOZO banka.

Yiy4lieHne 3K0HOMHYECKOT0 MOJI0KEHHS HACEJTCHHS NMPHUBEI0 K COKpalmeHnio HepaseHcTBa. B 2009 . pocT
HOTpeGHeHI/IS[ CTaJl OTpULATCIIbHBIM B I'pYyIINax HACCJICHUA C BBICOKUMH U CPEAHUMH JOXOAaMHU, TOr/la KaK B I'pyIIic
C HU3KUMH JIOXOJIaMH OH OcTaBalicsi cTabmibHBIM. KpuBast «pacnpenencnus sxkonoMuueckoro poctay (GIC) ciryxut
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JUTSE TpapUeCcKOTo MPEICTABICHUS MTPOLICHTHBIX H3MCHEHUH B YPOBHE PEANLHOTO MOTPEOICHUS Ha AYITY HaceIeHUS
T10 ACIMIIHBIM JOXOMHEIM TpynmaM Hacenenus (Puc. Puc. 26). ITocne 2009 r. ypoBeHB MOTPEOICHISI TIOBBITIIAJICS BO
BCEX TPYINax HACEIEeHUs, HO OCOOCHHO B TPYIIE HACENCHUS C HU3KHMH JIOXOJAMH. DTO TPUBENIO K COKPAIICHHIO
HepaBeHCTBA (PHUCYHOK 26).

BMmecTe ¢ TeM, opunMaIbHbIE MOKA3aTe M YPOBHS 0€THOCTH B LIEJOM OCTAIMCH HEM3MEHHBIMH, B OCHOBHOM
M0 MPUYMHE NMOBBIIIEHUS MPOKUTOYHOI0 MHHUMYMA B peajibHOM BbIpa:keHHH. HecMoTpst Ha pocT peanbsHOTO
NoTpeOJICHUs] U COKpAalleHHEe HEpaBeHCTBA, YPOBEHb OCTHOCTH COXpaHSJICS HEM3MEHHBIM B mepuop ¢ 2007 r. mo
2011 r. DTo 0OBACHSIETCS TE€M, YTO B CTPYKTYpe MoTpebieHus: 0eAHOro HaceJIeHus! OONBIIYIO TOJIO (110 CPAaBHEHHIO
C IpyTHMU TPYIIIaMH HACEJICHHS) 3aHUMAIOT IIPOAYKTHI MUTAHHUS U TOBAPHI IIEPBOH HEOOXOANMOCTH, a B MOCIIEIHUE
roAbl MMEHHO Ha 3TH TOBapbl OCOOEHHO OBICTPO TOBBIIIATUCH IIEHBL. V3MEHEHHs BETMYUHBI MPOKUTOYHOTO
MUHHMYyMa TE€CHO CBSI3aHBl C M3MEHEHHAMHU WHEKCA MPOJOBOIBCTBEHHBIX LieH. ClleyeT OTMETUTb, YTO B TO BpeMs
Kak HakorwieHHas wHGusmusa 3a nepuox 2007 — 2011 rr. cocraBmma 48%, BenndyuHA MPOXUTOYHOTO MHHAMYyMa
yBenuumiack Ha 68%.

Puc. 26: YpoBeHb OeTHOCTH 1 UHIICKC HepaBeHCTBA JuHU
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HUcrounuk: Pacuers! axcniepToB BeemupHoro 6anka Ha ocHOBe naHHBIX Poccrara 3a 2011 r.
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KpEIII/ITHO-I[eHe)KHaH 1 BAJIOTHAA MOJUTUKA U KPEAUTOBAHUE: HU3KAsA l/IH(l).HHIII/Iﬂ,
orpaHnvycHHasA JUKBUAHOCTD, AKTHUBHBIN POCT KPEAUTOBAHUA

Unghnayua pe3xo cHusunacoe 8 YClo8UAX OMIONCEHHO20 NOBbIUIEHUS pecyIupyemvlx mapugos,
VoHcecmoyerus 0eHeHCHO-KpeOUmHoU NOTUMUKY U yKpenienus pyons. Hecmomps na nogviuienue peaivhsix
NPOYEHMHBIX CIMABOK, AKMUBUIUPOBAICS POCH KPEOUMOBAHUS HACENIeHUs. U IKOHOMUKU.

Nudpasiuust norpedurebcKux LeH B Poccum cHu3MIach 10 MMHUMAJIBHOIO YPOBHSI 3a [Ba IOCJEIHHUX
aecsituierusi. MadusauuonHoe aapnenne ocnadiio 3a cyeT HU3KOW WHQIIAIUKN TPOJOBOJILCTBEHHBIX LIeH U Tapu(oB
Ha yciyrd, a Taxke Onaronmaps 3¢ ¢ekrty 6a3pl. Kpome Toro, onpeneneHHy0 polib CBIFPANO YKperieHne pyoss u
Y)KECTOYCHHUE ICHEKHO-KpeanTHOM moiutiku (Puc. Puc. 27). MHbusAms moTpeOUTETbCKUX [ICH CHIDKAIACH JICCSTh
MECSIIEB MOAPST, JOCTHTHYB CBOETO MUHHUMAJIBFHOTO TIOKa3aTelns ¢ Havaia 90x romos: 3,8% B ¢espane 2012 r. mo
cpaBHeHHIO ¢ 9,7% B ampene 2011 r. Onaum u3 dakTopoB cHIDKeHHs oOmiel MHQIIIMK cTajda HU3Kas HHQISIHUS
IIPOIOBOJIBCTBEHHBIX LIEH B YCIOBHAX XOPOILEro ypo)Kas, MOCIEJOBABIIEIO 32 HEYpPOXKAeM IPEIbIAYILEro roja.
Kpome Toro, camzunacy uHGusuus TapudoB Ha YCIYTH, IOCKOJBbKY IOBBIIIEHHE TapHU(OB HA KOMMYHAaJbHbIE
yCIYTH, OOBIYHO MPOM3BOJMMOE B SIHBape, B OTOM IOy OTIOXKEHO 10 UIoNs. JIOMOJHHUTENBbHBIM (aKTOPOM TaKke
cTajia OTCPOYKa MOBBIIIEHUS [IeH Ha OCH3HUH, KOTOPOE JOKHO OBLIO MPOU30MTH B CBSA3M C POCTOM MHUPOBBIX IICH Ha
HedTh. B urore mecsaunas uHbuauus 3a sHBaph 2012 1. cocraBuna smmbe 0,4% mno cpaBHeHHO ¢ 2,4% 3a
COOTBETCTBYIOLIUI MEPHOJ] MPONUIOro roaa. Ilpyu 3ToOM CHXKamachk HE TONBKO oOIas, HO U 0a3oBass MUHOIAIMS,
paccunThiBacMas 0e3 yueTa LeH Ha (PYKTHI/OBOIIM W TOIUIMBO M PEryiIupyeMbix TapudoB. bazoBas undusmus B
¢espaine 2012 r. cauzmiace 10 5,7% c 8,4% B utone 2011 r. Takoil pe3yabTaT CBUAETENBCTBYET O MOJIOKUTEIEHOM
BIIMSIHUHM KPEAUTHO-IEHEKHBIX U KYPCOBBIX (DAaKTOPOB HA CHIKEHHE MHQISIINY.

Puc. 27: (a) Madmsaus UIL no kommoxenTam (B % 3a 12 mecsiues); u (b) Mudustuus UL mo kommoHeHTaM (B % 3a Mecsii)
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HUctounuk: bank Poccuu, pacuersi sxcneptoB BeemupHoro 6anka

JaB/jienne Ha HeHbI 0¢1a0J10 O1arogapsi ykpemnienuo pyoJsi. B tperbem kBaprane 2011 r. HacTpoeHue pbIHKa
YXyIIMAIoch Ha (oHe MpoOiieM B €BPO30HE, YTO OKa3alio JaBJIeHHME Ha poccuiickyro BamoTy (Puc. Puc. 28). B
JNTbHEHIeM Kypc pyOJisi cTai MOBBIMIATECS TI0 MEpPe PocTa IIeH Ha Hed)Th, a TaKkKe, B MocjeaHee BpeMs, Ha QoHe
YIIy4lICHUS] O)KUJaHUN PBIHKA. DT 00CTOSITENBCTBA OCIAOWIH UHQISIHOHHOE JaBlIeHHE CO CTOPOHBI MMIOpTa. B
paMKax TOJIMTHKH IOCTEIIEHHOTO Iepexona K TareTupoBaHuio uHGuauuu bank Poccum nmomyctun Gosnblryio
rEOKOCTh BAIIOTHOTO Kypca. BajroTHBIN KOpUAOp OBUT paclIvpeH JIo miecTd pyosed Ha koHer nexadpst 2011 r. ¢
yeThipex pyoOJsieii Ha konerl nexadps 2010 r. Kpome Toro, bank Poccum cokparmi mMacimitaObl MHTEPBEHIIMH Ha
BaMtOTHOM pelHKe. B 2011 r. perynarop motpatun okoso 13 mummimapnoB nosutapoB CHIA g criiaxuBaHMs
KypCOBBIX KosiebaHuii, B To Bpems kak B 2010 r. o0beM HHTEpBEHIMH cocTaBui 25 Muumapaos gosapos CIIA. B
saBape 2012 r. YucThIe MOKYITKA WHOCTPaHHOH BamtoThl bankom Poccuu ObLTH HE3HAYHMTENBHBI, OJIHAKO B (eBpae,
B YCJIOBHSIX MPOJOJDKAIOMIEIOCs YKPEIUIEHUs! pyOJisi, OHM COCTaBUIIM yKe 2,6 MIJITHapAa JA0JIIapoB.
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Puc. 28: OOMeHHBIH Kypc ¥ KOPUIOP OMBaITIOTHOI KOP3UHBI
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HUcrounuk: bank Poccun, pacuets! skcepToB BecemupHoro 6anka

CHukennio HHQISAIHA TAK/Ke CIIOCOOCTBOBAJIO yKeCTOUeHHe KPeIMTHO-IeHe:KHOM MOJTUTHKH. B To Bpems kak
cHmkeHue oobero unaekca UIIL cocraBmiio nouru 5,2 nponeHTHRIX MyHKTOB ¢ utons 2011 o despans 2012 1r., 32
Bech 3TOT nepuoA bank Poccun nwmes ogue pa3 (B ssaBape 2012 r.) cHU3MI CTaBKY peUHAHCHPOBAHUS - BCETO HA
0,25 mpouenTHbIx nyHKTa 10 8%. (Puc. Puc. 29). B pesynbrate B centsiope 2011 r. peanbHble IPOLCHTHBIC CTABKH
CTaJIH MOJIOKUTEIBHBIMHU, YTO CTaJI0 HECKOJIBKO OTPaHUYUBATh BHYTPEHHUH cripoc. B To ke Bpems B centsiope 2011
r. u B ssaBape 2012 r. bank Poccuu moBeIman craBku 1Mo eno3uTHEIM omnepanusMm (1 aerp) Ha 0,25 mporeHTHOTO
MyHKTa 70 4 mporeHToB. Takum oOpa3om, 3a JaHHBIN MMEpHO KOPUIOP MPOIEHTHRIX CTaBOK MO omeparusaMm banka
Poccuu cysuncsa Ha 0,75 mpoLEHTHBIX MyHKTA, XOTS MO MEKIYHAapOAHBIM CTaHIApTaM OH OCTAETCS OTHOCHUTENHHO
mpokuM. C suBaps 2012 T. HOPMATHBHBEIN pa3Mep MHUHHMAIBHOTO KamuTana OaHkOB Okl yaBoeH mo 180
MUJUTHOHOB pyOnel, a ¢ staBaps 2015 1. oH momwkeH yBenmauthes 10 300 MummmmoHoB pyOmei. OmHAKo 3a TOT kKe
MeproJ] TIOKa3aTein OaHKOBCKOW JIMKBHIHOCTH CYIIECTBEHHO CHHM3WINCH. Tak, Hampumep, B Hadane 2012 1. gons
JIMKBHUJTHBIX aKTUBOB OAHKOB COKpPATHIIACh J0 ypOBHS Hibke 24% 1o cpaBHeHuto ¢ 29% Bo BTopoM kBapraie 2009 r.
JInkBUAHOCTE COKpamanack o Mepe Toro, kak bank Poccun nepexoaun oT YUCTHIX MOKYIOK HHOCTPAHHOM BaIOTHI
B nepBoM mosryrogauu 2011 r. K 4uCTON MpojiaXke BO BTOPOM MOJIYTOJHH, a MPH 3TOM IMPOJOJDKAT PacTy CIPOC Ha
HaM4yHbIe pyonu Ha Gone 12% pocra HOMUHANBHBIX 3apmuiaT (puc. Puc. 30 u puc. Puc. 31). Takum oOpa3om, poib
onepaunii pedunancupoBanus LIb B kadecTBe HCTOYHMKA JMKBHIHOCTH AJsi OAHKOB IIOBBICHJIACH, HApSALy C
JIETIO3UTHRIMH ayKiimoHamMu MuHbuHa. B Hos0pe-nexadpe 2011 r. 6anku 3aHsuwm cBbie 0,8 MuIHapaoB pyoen y
banka Poccum — MakcumanbHBIH 00beM 3amMcTBoBaHWil ¢ 2002 1. B pesynbrare cpenHee 3HAUYEHHE CTABKH
MEXOaHKOBCKOTO PBIHKA CMECTUJIOCH OT 3HAYEHUs ACMO3MTHON CTaBKH K LIEHTPY KOPHUIOpA MPOLEHTHBIX CTABOK.
AOGcopOupoBaHue JTMKBUIHOCTH OaHKOBCKOTO CEKTOpa M MacIITaOHBIA OTTOK KalHMTala OKa3all CACP)KUBAIOIIEe

BO3JICUCTBHE HA POCT JAeHE)HOM Macchl. B 2011 r. pocT arperara M2 3amemnuics no 21,4% mo cpasaenuto ¢ 30,7%
B 2010 T.

Puc. 29: (a) [IpouenTusie craBku (%); u (D) peanbHble cTaBku Mo Kpeautam u gemno3utam (%)

= CpeHeB3Bell. CTaBKa I10 kpeguram HeduH. opr (10 1 roxa)

Mocnpaiimo/n ==== Craska 110 aenosuram o/n

Craska peduHancHpoBanis PEIO, mun. craska

0 CpeieHB3BelLL. CTaBKa 0 KpeanTaM ¢us. iuiam (1o 1 roaa)
CpenneB3Bell. CTaBKa 1o gerno3utam ¢pus. munam (10 1 roaa)
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HUcrounnk: bank Poccun, pacuetst axcrepToB BeemupHoro 6anka
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Puc. 30: JIukBuaHble akTUBBI 0aHKOB (% 0011ero 0ObeMa aKTUBOB)

——% IMKBUIHBIX aKTUBOB —M—% BHICOKOJIMKBH/IHBIX AKTHBOB
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Ucrounnk: bank Poccun, pacuers! skcrieproB BecemupHoro 6anka

Puc. 31: (a) JTukBugHOCTH GAaHKOBCKOTO cekTopa (Mipa.pyo0.); u (b) denexHas macca (poct B % 3a 12 mecsiues)

——Poct M2, x cooTs. nep. npea. rona, % Poct MO, k coots. nep. npea. rona, %

B Ocrarku CPeJICTB Ha KOp. cyeTax B banke Poccuu
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Ucrounuk: bank Poccun, pacuetst sxciepToB BeemupHoro 6anka

B pe3yabTaTe y:KecToUeHNS KPeIUTHO-IEHEKHONH MOJUTHKH MOBBICWINCH CTABKU KPeIMTOBAHMUS HaceJIeHUs.
[locne cumxenust npubnuszutensHo ¢ 34% B siHBape 2010 r. 1o 22% B urone 2011 r., Bo Bropom nonyroauu 2011 r.
CTaBKH, HECMOTPsI HA CHIDKCHUE WHQISAIHMH, CHOBA CTAJH TMOBBINIATHCS, NOCTUTHYB 25,2% B HOsi0pe 2011 1. IIpu
9TOM, XOTSI MEXKJly CTaBKaMH KPeJUTOBAHUS HAaceJeHHWsS W CTaBKOW peduHancupoBanus banka Poccun coxpansics
3HAYUTENBHBIA pa3pbiB (1695 0Oa3ucHBIX MyHKTOB Ha HOAOps 2011 T.), CTaBKM KpeIUTOBaHUS MPEANPUSTHIA
CHU3HWINCH NMPAKTHYECKH O YPOBHA CTaBKM peUHAHCHUpPOBaHUS. B Hacrosiiee Bpemsi OHM ropasio HHXKE, YeM
CTaBKH MO KpeauTam Jiist HacesneHus. OTYacTH 3TO BBI3BAHO 3HAYUTEIBHBIMUA O0BEMaMH CBS3aHHOTO KPEIUTOBAHMUS
1 BBICOKMM YPOBHEM KOHILEHTPAILMM HAa OJHOTO KOPIOPATUBHOI'O 3aEMILMKA, a Takke 0ojiee BBICOKOH CTENEHbIO
pHCKa, CBSI3aHHOM C KPEeAUTOBAaHUEM HACEJICHUs, 0COOEHHO B OTCYTCTBHE 3aJIora.

HecmoTpsi Ha MOBBINIEHHBIE CTABKH, MPOOJKAJOCHh BOCCTAHOBJIEHHE KPEeAWTOBAHUSA YacTHOIO cekTopa. B
HOMHWHAIILHOM BBIPQKEHUH OOIIWI 00beM KPEIUTOB, PEAOCTABICHHBIX YaCTHOMY CEKTOpY, yBenuumics Ha 26% B
2011 r. Takum oOpa3oM, KpeauT YacTHOMY cekTopy Kak noiist BBII Beipoc 1o 46,1% B yerBeprom kBaptane 2011 r.
¢ 43,9% ronom panbiie (Puc.Puc. 32). Kpeautbl HaceneHH0, BKIIOYAsS MIIOTCUHBIC KPEAUTHI, MOTPEOUTEILCKUE U
ABTOKDPEIUTHI, YBEINYMIUCh HA 34%, a KpeauThl He()MHAHCOBBIM opraHu3aiusM — Ha 24%. OcCOOEHHO aKTHBHO
pa3BUBAJIOCH WIIOTEYHOE KpEeAWTOBaHME. B mpommioM roay o0beM HMIOTEUHBIX KPEAMTOB YyBenuumwica 1o 713
MuLIHapaoB pyoneit ¢ 380 muumapnos pyosneit B 2010 r., Gnarogapst moaaep>KKe rocy1apCTBEHHONW MPOTrpaMMBI
peprHAHCHPOBAHMSI, CHIYKEHHBIM TPEOOBaHMSM 110 BEITMUMHE MEPBOHAYAIILHOTO B3HOCA M HU3KOW CpeHEH cTaBKe
Ha ypoBHe Bcero 11,9% (camast Hu3Kas cTaBKa B MCTOPUHM MIOTeUHOro kpeauroBaHus B Poccum). Kpome Toro,
COKpATHIaCh JIOJISl IPOCPOUSHHBIX KPEIUTOB: 10 6,6% OT o0I1ero oobeMa BhIITAaHHBIX KpeaUuTOB B ssHBape 2012 T. 1o
cpaBHeHuio ¢ 8,2% B staBape 2011 1. 1 9,5% B suBape 2010 r. IIpu 3TOM, O/THAKO, TOJIST TPOCPOUECHHBIX KPEAUTOB H
JIOTISL KPETUTOB, MO0 KOTOPBIM C(hOPMHUPOBAHBI pe3epBbl Ha TIOKPHITHE BOZMOXKHBIX TIOTEPh, BCE €Ille COXpaHsIeTCs Ha
YPOBHE, MPEBHIIIAIOIIEM JTOKPU3UCHBIH (pUCYHOK 32).
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Puc. 32: Poct xpenuroBanust ( B % 3a 12 mecsues); u (b) IIpocpodeHHble cCyapl U pe3epBbl Ha MOTEpH 10 ccyaam (% ot

001m1ero 00beMa BEIJAaHHBIX CCYT)
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HUctounuk: bank Poccuu, pacuetsl sxcniepToB BeemupHoro 6anka
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broqxeTHast MOJIMTHKA: yJIy4YlIeHUEe OCHOBHBIX MOKa3aTesei, yxyaleHue
HEHEe(PTAHOIO CAIBA0

brooocem 3a 2011 2. 61 ucnoanen ¢ Xopouwumu NOKA3Amensimu, Yemy cnocoOCmeosaiu 8blcOKUe
yenvl Ha Hepmb U IKOHOMHOE UCHOIHeHUe pacxodos. Bmecme c mem, 6 Onudcaiiuue 200vl
2ocyoapcmeeHntvle unancol Poccutickou @edepayuu mMo2ym CmOJIKHYMbCA ¢ pA0OM NPOOaeM:
yXyouleHue canvoo  00xcema;,  BblCOKAS  3ABUCUMOCHbL OmM  Hepmez2azo8bix  00X0008;
He0OX00UMOCMb NONOJHEHU. He@me2a308blX CMaOUIUZAYUOHHBIX (POHO08 U OONOJHUMENbHOE
oasjienue 8 C65a3U ¢ yeeauieHuem pacxooos.

B 2011 r. xoHconuaupoBanHblii 0r01xkeT Poccniickoii Megepanum ObIJ1 HCHOJHEH ¢ MPoGUUMTOM OJarogaps
BBICOKMM IIeHaM Ha He(Th U IKOHOMHOMY HCHOJTHEHUIO pacxoaoB. B 2011 r. npoduuuT KOHCOTUANPOBAHHOTO
oromkera coctasun 1,6% BBII mo cpasaenuro ¢ neduuurom B 3,5% B 2010 r. (tabauua Error! Reference source
not found.). Dot pesynbrar Ha 70% GbUT 0GECTIEUEH TIOBBIIEHUEM JOXO0B 32 CYET YBEIUYEHHUS MOCTYIUICHHS
JOXOA0B OT HAJOTOOOJIOXKEHUS ChIPEBBIX CEKTOPOB M TAMOXKCHHBIX MOIUIMH B YCJIOBHAX BBICOKUX LIEH Ha HE(TH,
CTPaxOBBIX B3HOCOB BO BHEOOKETHbIE (DOHIIBI B PE3yNbTaTe MOBBIMIEHUS CTaBKU ¢ 26% 10 34%, 3HAYUTEIBHOTO
pocTa 3apabOTHOW TUIATHI, YBETUYEHHs MOCTYIJICHUH OT Hajora Ha MpHOBLIb B PE3yNbTaTe MOBBIIMICHUS HOPMBI
npudbUIN IpeanpusTuil, a Taxoke nocrymwieHnii or HIC wa done pocra norpednenus. Pacxons! causuiamncs Ha 1,5%
BBII B ycnoBusX NpOJODKAIOMIEIOCS IOCTEICHHOI'O CBOPAYMBAHUS AHTHUKPU3HUCHBIX MEp M 3KOHOMHOIO
WCTIOJIHEHUSI PACXO/I0B 110 CPABHEHHIO C 3aIUTAHUPOBAHHBIMH [ (PpamMH.

Taoauna 5: Ucnoanenue 6roa:xeroB B P@® B 2010-2011, % BBII

2010 2011
KoHcoauaupoBaHHblii 01015KeT
Joxomsl 34.8 38.4
Pacxonbr 38.3 36.8
Hedurmut (-)/ Mpodunur (+) -3.5 1.6
DenepajbHblii 0101KET
Joxozmpl 18.4 20.9
Pacxonbr 224 20.1
Hedurur (-)/ Mpobunmr (+) -4.0 0.8
KoHcoananpoBaHHbIi 010:KeT PErHOHOB
Jloxombl 14.5 14.1
Pacxonb! 14.7 14.1
Hedunut (-)/ Tpodumut (+) -0.2 0.1
I'ocynapcTBeHHbIe BHEOIOI:KETHBIE (OHBI
Joxozmsl 12.0 12.4
Pacxonbr 11.3 11.5
Hedunut (-)/ Tpodumut (+) 0.7 0.8

Hcrounnk: MunucrepcTBo hrHAHCOB, DKOHOMHMYECKAs IKCIIEPTHAsI IPYIINa, pacyeThl KcIepToB BecemupHoro 6anka

Yiy4lieHne cOCTOSIHMS KOHCOJIHUANPOBAHHOIO O101keTa Poccuiickoii ®egepanuyu NpakTHYeCcKH MOJHOCTBIO
ObLI10 o0ecmeyeHo 3a cyeT QenepaibHOro oOwaxkera. Pacxons denepanproro 6romkera Ha 1 mpouent BBII
MPEBBICHIIA YPOBEHb, 3AIJIAHUPOBAHHBIN B IEPBOHAYATIBHOM 3aKoHe 0 Oropkere Ha 2011 1., a GpenepanbHbIe JOXObI
OKa3aJiCh BBIIIE 3aIIAHUPOBAHHBIX Ha 3%. Pacxonpl M 10X01bl KOHCOJIMAMPOBAHHBIX OIOMXKETOB CyObekToB PD
cam3winch npuobmmsurensHo Ha 0,5% BBIL. Jloxonsl rocyaapcTBEHHBIX BHEOIOIKETHBIX (POHIIOB BBIPOCIH
HECKOJIBKO 0O0JIbIlle, YeM pacxoibl. ['ocymapcTBeHHBIN A0NT (enepaipHoro npasuresibeTBa B 2011 1. coxpaHuiics Ha
HU3KOM ypoBHE — okosio 10% BBII, npu 3Tom onHa miAaTast OT 001Ieii CyMMBI OJTa MPUXOUTCS Ha BHEIIHUN JTOJIT
(BpeskaError! Reference source not found.).
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BpesKa 3: duHAHCOBLIE PBIHKH 1 pOCCHfICKPIC IICHHBIC 6yMaFI/I C (bHKCI/IpOBaHHI:IM J0X0J0M

Bbicokue mokasaren MCIONMHEHUS OI0JDKETa, YIydlIeHHe HACTPOSHHUs Ha TI00albHBIX (DMHAHCOBBIX PBIHKAX U
3aBeplieHre M30MpaTeNbHOM KaMIaHWHM, - BCE OTH (PAKTOPHI CIIOCOOCTBOBAIM  OKHBICHHIO HHTEpeca K
poccuiickum rocynapcreennsiM obiuranusm (Puc.Error! Reference source not found.). Copaaer mo
MSTUIETHAM KPEAUTHBIM 1e(OITHBIM CBOIIAM COKPATHJIMChH 0 MHHUMYyMa ¢ Hadajia aBrycra 2011 r. Crpasl 1o
O0JIHTaIMAM CYBEPEHHOTO JIOJIra TaKKe COKpaTWIINCh. Hampumep, Crpoa MexXIy Ka3HAUeHCKUMHU OOJIUTailisIMH
CHIA ¥ COOTBETCTBYIOIIMMH POCCHHCKHMH OyMaraMu B CEpEMHE MapTa COCTaBiisl 248 0Ga3sHuCHBIX MYHKTOB,
NpUOIM3UTENRHO HA 73 OA3UCHBIX IYHKTA HIDKE, Y€M CpEIHSsS BeIM4YMHA I (OPMHPYIOIIUXCS PBHIHKOB.
[ToBbIIEHHE CHOpPOCa Ha POCCHHCKHE CyBEPEHHBIE O0A3aTENIbCTBA IMPHBEIO K TIOBBINICHHIO NPUOBUIH WX
JiepxKaTeneu.

Puc. 33: (a) cripaabl O MATHICTHUM KpeAUTHBIM edontHbM cBonaM-CDS (B 6a3ucHbIx myHkTax); u (b) cpaast
0 CYBEpEHHBIM OOIHTraIusaM (B 0a3UCHBIX ITyHKTAX)
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UcTouHMK: Baymbepr, pacyeTbl 3KcnepToB BcemmpHoro 6aHka

IIpono/LKUTEIbHOMY POCTY KOTHPOBOK POCCHMHCKHX HLEHHbIX OyMar ¢ (PMKCMPOBAHHBIM J0X0A0M
CMOoCO0CTBOBAIM TaK:Ke HOPMATHBHBbIE W3MeHeHHsl. B pycie paboTel mo mpeBpamieHHI0O MOCKBBI B
MEXTyHapOIHBIH (DMHAHCOBBIHA IIEHTP PETYJSATOPHI BIEPBBIC Pa3pelIniin BHEOUPIKEBYIO TOPTOBIIO OOJIUTALIUSIMHA
(denepanpHoOTO 3aiimMa (OD3) (BBeneHO B neicTBUE ¢ Hadana rona). Kpome toro, npaBurenbctBo u bank Poccun
COBMECTHO paboTalOT HaJ CO3/aHUEM LIEHTPAJILHOTO ACTO3UTapHUs (IPEeAIoaraeTcs ero co3ianue K uoxwo 2012
r.). OTO TO3BOJHUT HHBECTOPAaM-HEpE3UJEHTaM OTKpHIBATh CUYETa HOMHUHAJIBHOTO JepiKaTelsl B POCCHICKUX
neno3utapusx. Ilpeamonaraercsi, 4to B pe3ynbrare 3THX u3MeHeHuil Euroclear Bank, kpynueiimmii MupoBoi
MpoBaiiiep pacyeToB MO ONepauusM ¢ o0nurauusimMu, Bo Bropoi noiosure 2012 r. nomyctutr OP3 k Topram B
CBOEH cucTeMe. DTH Mepbl 00JIerYaT HHBECTOPaM OIepalii C POCCHICKAMHE JIOJITOBBIMH OyMaramH.

OaHako, HeCMOTPS Ha yJy4YlleHHe O0IIMX NMOKa3aTesIeil HCIOJHeHUsI OI0/zKeTa, ToCy1apCTBEHHbIe (PMHAHCHI
Poccuiickoii @enepanuu B Oau:kaiiiyme roabl MOTYT CTOJKHYTHCS € PSIAOM NMPo0JieM: YXYAIICHUE CabIo
OroJDKeTa; BBICOKAas 3aBUCHMOCTh OT He(TEera3oBbIX JOXOAOB; HEOOXOJUMOCTH TIOMOJHEHHS HedTera3oBbIX
CTaOMIM3aIMOHHBIX (POHIOB M JIOTIOTHUTENBHOE JIABJICHUE B CBSI3U C YBEIIMUEHUEM PAcXOJIOB.

B 2012 r. o:xxupaercsa qeuuuT KOHCOJIUIMPOBAHHOIO U (peepaibHOro 00mKeToB. HecMoTps Ha cokpallieHue
paspbiBa MEXIy MOTEHIUAIBHBIM M pEaJbHBIM BBITYCKOM (3KOHOMHYECKHH POCT B II€JIOM COOTBETCTBYET
noteHuuany), B 2012 romay yxyZlIEeHHE CabJ0 KOHCOJMIUPOBAHHOIO OMO/KETa MOXKET coctaBuTh 2,7% BBII
(Ta6mina Error! Reference source not found.). Pasymeercs, ecnu nenbl Ha HE(GTH MPEBBICAT MPOTHO3HEIE,
calp10 OF0JKETa BHOBb MOXKET OKa3aThes Jydie oxxkuaaeMoro. OJiHako yxe B niepBbie Ba Mecsna 2012 r. nepunut
(enepanpHOTO O10/KETa cocTaBriI 0Koso 3% BBII, yacTnyHO n3-3a G0MpIIMX 00HEMOB (PMHAHCHPOBAHHS PACXO/IOB,
OCYILIECTBIICHHBIX B TIEPBOM KBapTaje (uHaHcoBoro roza. B wacTHOCTH, pocTy neduuura crocoOCTBOBAIH
MEXOIO/KETHBIE TpaHC(EPThl, aBaHCOBBIEC IUIATEKH Ha MOJEPHHU3ALHUIO apMHH M KBapTalbHBIE CYMMbI CyOCHIMIA
YUPEKICHUSIM 3][PABOOXPAHEHUS U 00pa30BaHUSI.
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Tabéuuna 6: CpegnecpouHsblie napamMmerpsl Oroaxera Ha 2012-2014 (% BBII)

2011 (¢paxr) 2012 2013 2014
Joxonsl dpenepaapHOTO OI0KETA 20.9 20.1 19.6 19.4
Pacxons! penepansHoro Oromkera 20.1 21.6 21.2 20.1
Heowur (-)/ Tpopumur (+) GpemepanrsHOTO 0.8 -1.5 -1.6 -0.7
OromKera
Henedrsanoit medpurur (-)/ mpodurmur (+)
(denepanbHOro OrODKETA -9.6 -11.0 -10.3 -9.1
J1oX0161 KOHCOMMINPOBAHHOTO OIODKETA 38.4 37.3 36.9 37.1
Pacxob1 KOHCOTHINPOBAHHOTO OIO/KETA 36.8 38.4 38.0 37.2
Hedwur (-)/ Tpodpumur (+) 1.6 -1.1 -1.1 -0.2
KOHCOJIMIPOBAHHOTO OKOJKETa
IporHo3 1ens! Ha HedTh Urals, $/6appensb 109.3 100 97 101
O6MeHHbIH Kype, Py0./$ 29.4 28.7 29.4 30.5

Hcrounnk: MuHMCTEPCTBO (hHAHCOB, DKOHOMHYECKAs IKCIIEPTHAsI TPYIIA, pacyeThl 3KcIepToB BecemupHoro 6anka

DenepajbHblii 0101keT Bce 00Jblle 3aBHCUT OT BbICOKHX LieH HAa HedTh. DTO MOATBEPKIACTCS TpeMs
nokazarensiMu. Bo-niepsoix, B 2011 r. HedTerazosbie noxoasl cocrasustin 10,4% BBII, uro cocTaBisiio mosoBUHY
BceX 10X010B ¢enepanpHoro Oromkera. B 2009 r. 3ToT nmokazatens Obul paBeH Bcero 7,6% BBII win asym nareim
JI0X0JI0B (erepanbHOTo OromKeTa. Bo-BTOPHIX, B HacTosee BpeMs B (heaepanbHblil OI0KET 3aKIaAbIBarOTCS Ooee
BBICOKHE LIeHBI Ha HeTh, ueM panee. [Iporuo3Hblil mokasaresb HEHbI HA He)Th MapKH «IOPaI3», UCHOIb3YEMBbIH IPH
coctapnieHNn (penepanbHOTO OrOKeTa, yBenmuumics ¢ 75 gommapoB CIIIA 3a 6appens B 2011 r. go 100 mommapos
CILIA 3a O6appens B 2012 1. B-TpeTtbux, 1neHa Ha HedTb, IpH KOTOpO# OamaHcupyeTcs (enepanbHbI OIOKET,
BbIpociia ¢ MeHee 30 gomiapos B 2007 roxy npubnuszurenabHo a0 100 momnapor uinu 6ogee, HaunHas ¢ 2009 r. Ha
2012 rox mporHosupyeTcs, 4To OropkeT Oyaer cOamaHCHpOBaH Mpu ImeHe, npesbimaromeid 110 mommapos CIIA.
Takum o0pa3om, [ake HE3HAUWTENbHAs KOPPEKUMsA B HEPTIHBIX I[I€HaX CIOCOOHAa MOBEPHYTH BCIATH
MOJIOXKUTEIIBHYIO IMHAMUKY B JIOXOJTHOW 4acTH O KeTa, JOCTUTHYTYI0 B 2011 T.

Tpebyercst nanbHeiimee nonogHeHnue PesepsHoro ¢ponga u PoHaa HAMOHATBHOTO 0J1arococTosinusa. OObem
atux ponmoB cokpatuics ¢ 16% BBII 8 2008 r. 1o 6,6% BBII B 2011 r. B pe3ynbTaTe UCIONB30BaHHUS CPEACTB 3THX
(OHJIOB Ha IOJIEP’KKY IKOHOMHUKH BO BpeMs kpuzuca. M xotsi PesepBHbI (OHI BHOBL YBEIHUYHIICS B IIEPBBIE JBA
Mecsa 2012 r., TmaBHEIM 00pa3zoM, 3a cueT mnepeuyucieHus npodunura Orompkera 3a 2011 r., k 2014 1. oH He
npessicut 10% BBII (Puc. Error! Reference source not found.). Kpome Toro, sdpdexrusrocts 31X GOHIOB B
pelIeHNH 3aJaydl 3allUThl 3KOHOMHKH OT KOHBIOHKTYPHI LIEH M 00eCledeHHs MEXKIIOKOJIEHYECKOTO pPaBeHCTBA
CHIDKAETCs M3-32 OTCYTCTBHSI OO/KETHOTO IpaBUJia, HAIPUMED, TAKOT0 KaK OrpaHrdYeHue HeHeTsHoro aedpunmra.

Puc. 34: Pesepeusiii horn u @oxp HarpoHansHOTO O1arococtrosaus (% BBIT)

B Peseprublii ponn M OOHJ HALIMOHAIBHOTO OJ1AT0COCTOSHHS
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HWcrounuk: MunncrepetBo duHaHcoB, PoccraT, pacuersl skcnieproB BeemupHoro 6anka
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Cpennecpounblii ¢enepanbHbiii 0r0axeT Ha 2012-2014 rr. moaBepraeTcsi A0NMOJHHUTEIHLHOMY JAaBJIE€HHI0 B
CTOPOHY YBEJIMYEHHS PACXOAOB. OJTO JIOTNOJHHUTEIBHOE JaBJICHHE CBS3aHO € MAcCIITaOHOH mporpaMMoi
MOJICPHU3AIIMH BOOPY>KCHHBIX CHIJI, 0053aTEIbCTBAMHU IO IMOBBIMICHUIO JICHEKHOIO JOBOJIBCTBUS M IIEHCUOHHOTO
o0ecrniedeHus] BOCHHOCTYXKAIIMX M COTPYIHHUKOB OCTANBHBIX CHIJIOBHIX BeAOMCTB. Kpome Toro, mpemycMOTpeHO
MOBBIIIICHUE PACXOJI0OB Ha PeMOHT JopoxkHOoU cetd B 2013 1. (Tabnuma 7). IlporHo3upyercs Takke yBEIHUCHHUC
pacxoioB Ha QeiepalibHbIC TPAHCPEPTHI BO BHEOKOKETHBIEC (DOHIBI U MEPBI COIMAIBHOM MoMuTHKH ¢ 5,8% BBII B
2011 1. mo 7.5 % BBII B 2013 1. B cooTBeTCTBMH CO CpEeIHECPOUIHBIMH TUTaHAMU MpaBUTENsCTBA HA 2012-2014 rT.
3TH JIOTIOJIHUTENBHBIE pacxo/sl cocTaBar cBeime 4% BBIL. IIpu sToM B cpemHecpOUYHBIH IEPHUOI IPOTHOZUPYETCS
MPOJIOJDKEHUE COKPAIICHUS J00BIYY He(DTH, UTO B OJIIKAMIIIKE TPU TOa MPUBEICT K CHIDKSHUIO HEPTIHBIX JIOXOIOB
moutd Ha 2% BBII. U, Hakonen, B cpeanecpodHoMm ¢enepansHoM Owomkere Ha 2012-2014 He yYTeHBI
MpenBbIOOpHBIE oOemanus m3dpaHHoro mpesuaeHta B.IlyrtuHa. B pesymprare, pacxoisl MOTYT TOTOJTHHUTEIHHO
noBeicuThes Ha 0,5-1,5% BBII exeromno B Teuenue mocienyromux 6 yer. Kpome Toro, Ha perieHue mpodiaem
BO3pacTHOM  MHPpacTpykTypsl Poccum  HyXHBI  JOMOJHUTEIBHBIC CPEACTBA IIOMHUMO  aCCUTHOBaHUM,
MPEyCMOTPEHHBIX B MPOCKTE OIOJKETA.

Taboauua 7: JonoaHuTeabHbIe pacxoabl 0101xeTa HA 2012 — 2014 rr. ¥ HCTOYHUKHU UX
(puHancupoBaHus (M3MEeHeHHUeE K NpeAbIAymemMy roay, % BBII)

2012 2013 2014 HaxonjienHbIM
urorom (2012-
2014)
A: JlonoJHUTEIbHbIE PACXOIHbIE IOTPEOHOCTH 3.1 2.3 1.0 6.3
1. JlaBJieHHe HA Pacxoabl 2.2 15 0.7 4.4
MopepHu3alys apMUH, BKIIOYas MOBBIIICHHE 3apab0THOMN IJIaThI 1.2 0.4 0.2 1.7
CormainbHas 3amura (MHgekcaiys neHcuii) 0.9 0.9
HopoxHast ”HYPaCTpyKTypa 0.3
O6cny)xuBaHue goira 0.2 0.8 0.5 1.5
2. CHnkenne He(pTSHBIX J10X0I0B 0.9 0.8 0.3 1.9
b: JlonoanuTe bHble MCTOYHMKH GUHAHCHDOBAHMS 0.8 2.2 1.9 4.9
1. MepblI 10 POCTY /10X0/10B
H3vMeHeHUs] B HODMATHBHBIX aKTaX (HeHe(TsAHbIE 10X01bI) 0.3 0.1 0.2 0.6
..B T.4. U3MEHEHHE aKII3a Ha aJIKOTOJIb 0.1 0.0 0.0 0.2
..B T.4. U3MEHEHUSI B aIMHHUCTPUPOBAHHH I'OCIIOILIHHBI 32 0.1 0.1
PETHCTPALIHIO aBTOTPAHCIIOPTHBIX CPEACTB
..B T.4. I3MEHEHHE aKIM3a Ha TA0AYHYI0 POILYKIHIO 0.0 0.1 0.1 0.2
2. I3MeHeHHs1 B pacXOAHBIX MPHOPUTETAX 0.5 1.2 1.6 3.3
CokpalieHue pacxo/I0B Ha HAIIMOHAIEHYIO0 SKOHOMHUKY 0.2 0.4 0.4 1.0
CoKkpalleHHe PacXo/I0B Ha OOIIETOCYIaPCTBEHHBIC YCITYTH 0.1 0.2 0.3
INepenava OTHENBHBIX BUIOB PACXOIHBIX 0053aTENBCTB 110 OKAa3aHUIO 0.3 0.4 0.4 11
rocyaapcteHHbIx yeryr (OKKX, 3apaBooxpaHenue, 06pazoBaHue)
Coxkpamienue aepunmra [leHcnonHoro GoHma 0.2 0.7 0.9
3. Jipyrue usMeHeHust 0.0 0.9 0.1 1.0
Yucrbie H3MeHeHus G1oKeTHOro0 dananca (B-A) -2.3 -0.1 0.9 -1.5

HWcrounnk: MunmcTepcTBO (hHHAHCOB, pacyeThl SKcnepToB Beemnproro 6anka

C neJsb10 pemieHus MpoodJeMbl JaBJICHUS] HOBBIX PACXOIHBIX 0053aTeIbCTB B eepanbHoOM Oroaxere HA 2012
- 2014 rr. mpeAyCMOTpPEeHO MOCTeNEeHHOe pacliupeHde HeHedTera3oBoii 10X0aHOI 0a3bl M COKpalleHHe
HENMPHOPUTETHBIX PacxoA0B. Mephl M0 PACHIMPEHUIO HEHE(PTEra30BOW JOXOAHOW 0a3bl BKJIOYAIOT IMOBBHIIICHHE
aKIM30B HAa JIKOTOJIb M TabauHble U3ACIHS, a TaKKe Nepeaady Ha (elepanbHblii yPOBEHb 10XOJ0B OT TOCIIONUINHBI
3a perucTpamnuio aBTOTPAHCIOPTHHIX cpeAcTB. llo cymecTByromuM OneHKam, Or0KeTHass SKOHOMHS OT U3MEHEHUS
MIPHOPHUTETOB PACXOJOB MOXET COCTaBUTH OKkoJio 3,3% BBIIL. Yacte 3T0i1 3KOHOMHUH TpeAroiaraeTcst JOCTHYb 3a
CUET COKPALICHHWH MO CTAaThsIM OOILIETOCYIapPCTBEHHBIX BOIPOCOB U PACXOA0B HA HALIMOHAJIBHYIO YKOHOMUKY, MPH
3TOM CYIIECTBEHHAs SKOHOMHS MOXKET OBbITh IOJydeHa 3a CYeT Iepeladyd MOJHOMOYMU IO OKa3aHUIO YCIyT
3npaBooxpaHeHus, oopa3oBanus u JKKX opranuzanusm 3a pamkamu (eaepaaibHOro OrmKeTa.
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IIporuo3 YKOHOMHUYECKOro pa3BUTHUA

IKOHOMHYECKHE MEePCIEeKTUBbI: YMEPEHHBIH craja HA oHe CHUKEHUS TEMIIOB
rJ100aJIbHOT0 pocTa

C yuemom sxoHomuueckozo cnaoa 8 Eepone u opyeux pecuonax memnwi pocma 6 Poccuu, cxopee écezo,
cuusamea 6 2012 2., a 3amem croea eospacmym 6 2013 2. K uucny puckog, komopvle Mo2ym npusecmu K
3ameO0NIeHUu0 pocma, OMHOCUMCS NaoeHue yeH Ha Hedmbv, 00YCI061eHHOE HUSKUM VPOBHEM MUPOBO2O
Cnpoca, a makice 803MONCHbIM YCmpaneHuem nepeboes 6 nocmaskax Hegpmu. Kpome mozo, pocm moorcem
OKA3amuvCs MeHee 3HAYUMENbHbIM 6 Clyyae 3ameolNleHus. pocma nompeoneHuss U UHBECMUYUOHHOU
akmueHocmu 8cieocmeue Heo0OCMamKa JUKSUOHOCMU U HU3KO20 YPOBHs 6HeuwiHe2o cnpoca. JIpyeoi
cyenapuii, npu KOMOPOM POCI MO}CEM OKA3AMbCA 8blule NPOSHO3ZHO20, NOOpaA3yMesaen, Ymo yeHvl Ha
Heghmb OCMAaHymcsi Ha B8bICOKOM YPOBHE 8 C8A3U C NPOOOINCAOWUMUCA NpodIeMamMu 6 psade CMpaH
npouszgooumenei Uiu 6 C6A3U C MmeM, UmMO 2100ANbHbIL CAPOC HA dHepaopecypcvl  Oyoem
80CCMAHABIUBAMBCA ObICMpee, YeM NPOSHO3UPYemcsl cetiuac.

JKoHOMHMYECKHEe COObITUSI ABYX HepBbIX MecsiieB 2012 r. HOCAT MO3UTHBHBIA XapakTep, OAHAKO IpoLecc
BOCCTAHOBJIEHMSI JKOHOMHMKH  OCTaeTcsl  HeycTOW4MBBIM. [locie  HECKOJNBKHMX  MeECSALEB  BBICOKOM
HEOTIPEIETICHHOCTH CHUTyallusl Ha (UHAHCOBBIX PBHIHKAX B TeYeHHE NepBbIX MecamneB 2012 r. 3HAYMTENHHO
yIIy4yIIniachk, Korga B oTBeT Ha npunsatsele ELlDb sxoHOMHMYeCcKHE Mepbl, YCIEIHYIO PECTPYKTYPH3ALHUIO IPEIECKOTO
Jodra W JanbHeHIee yKecToueHHe OIDKETHONW IMONUTHKH COKPATWIIMCH CHPIABI MO CYBEPEHHBIM JIOJram
€BPOMNENCKUX U Pa3BUBAIOIINXCS CTpaH, JOCTUTHYBILINE OYEHb BHICOKOTO YpoBHA B KoHIle 2011 r. OqHako, HECMOTpA
Ha Takoe ONarompusATHOE Pa3BUTHE COOBITHH, HEONPEIEICHHOCTh CUTYalluH, CIOXKUBIICHCS BO BTOPOM IOJIOBHUHE
2011 r., He mpouuta Oeccnenno. K konmy 2011 r. EBpoma cHOBa BOIUIa B CTaJMIO PEIIECCHHU, & COKpAIlCHHUC
€BPOIIEICKOr0 UMIIOPTA CTAJIO YAApOM JUIsl MUpOBOU Toproeiu. B 2012 r. B 30He eBpO OXUAACTCS MaJCHUE TEMIIOB
pocta Gosee, ueM Ha 1,5 NPOLEHTHBIX IYHKTA, YTO NMPHUBEIET K YMEPEHHON PELECCHH B 30HE €BPO M CTarHAaLlUH B
EC. HecmoTpss Ha 3TH TpyAHOCTH, 3a TperenamMu EBporbl HaOMOJAIOTCS POCT DKOHOMHYECKOW aKTUBHOCTA M
VIy4IICHUE OXUIaHUM JenoBbIX KpyroB. Ilpomomkaercss BoccraHoBieHue 3KoHOMHKH CIIA, a B KpymHBIX
pa3BUBAIOIMXCS CTpaHax — Hanpumep, bpasunun, Kurae, Unaun, 10xuHol Adpuke n Typuum — rae paHblue
OTMEYaNOCh CHIDKEHHE TEMIIOB POCTa HMPOMBIIUIEHHOTO MPOU3BOJCTBA, Ceyac MPOMCXOAWUT MOBBILICHUE YPOBHS
JIEJIOBOM aKTHUBHOCTH. B pesynbraTe ymy4lIeHHs dKOHOMHYECKHX MEpPCHEKTHB B TEUEHHE HECKOJIBKHX IMOCIEIHHUX
MECSIIEeB IMOBBICHIIUCH IIEHHl HAa MeTaibl U HepTh. TeM He MeHee, MOXHO NPEANONIOKHUTh, YTO COXPaHEHHUE
HanpsDKeHHON OrojpkeTHOW cuTyanuuu B EBporie, mpoaopKarolieecss COKpalleHHe JO0JM 3aeMHOr0 KaluTala B
0aHKOBCKOM CEKTOpPE H IO-TIPEeKHEMY OCTOPOKHOE OTHOIIEHHE K pUCKaM OyayT CAEpKUBaTh YpPOBEHb
skoHOMHUYeckor aktuBHOCTU B 2012 r. Ilocne Toro, kak B 2010 r. Temmsl pocta muposoro BBII nocturiu 4,2%,
poct 3amemmics 1o 2,7% B 2011 r. Oupaercs, uaro B 2012 r. pocrt emte 3ameumtes g0 2,5%, u yckopurbes 1o 3,1%
B 2013 r. (Tabnuua 5 u Pucynok 35). CornacHo mporsosam, TeMIbl POCTa B Pa3BUBAIOIIMXCSA CTPaHAX COCTaBST
5,4%, 9To SIBISICTCA OTHUM M3 CaMbIX HU3KUX IMMOKa3arenei 3a nocneganue 10 ner — xyxke ObUT TOJIBKO B KPU3UCHBIH
2009 r. Oxxnpaemsiii poct BBII B cTpaHax ¢ BBICOKMM YpOBHEM J10X0Ja cocTaBisieT Bcero quib 1,4%. Koneunsie
pe3yabTaThl NO-TIPEKHEMY CHIIBHO 3aBHUCAT OT YXYALICHHS SKOHOMHUYECKOro nosioxkenus B Espome. Ilpu Tom, uro
BEPOATHOCTb 3HAUUTENILHOTO YXY/IIEHUS CUTYallud YMEHBIINIACh, 3TOT PUCK OCTAETCS BECbMa PEATbHBIM M MOXKET
MOBJIEYb 32 cO0O0M Cephe3HbIE MOCIEICTBHS I MUPOBOW 3KOHOMHUKH, BKITIOYAsl pa3BUBAIOIINECS CTPAHBI.

Ta6muua 5. [Iporuos3 pocra BBII (%)

2007 2008 2009 2010 2011 npz(?rljm 11[3(?1}1303
MupoBast 5JKOHOMHKA 4.0 15 -2.3 4.2 2.7 25 3.1
Ctpanbl ¢ BEICOKIM YPOBHEM JI0X0/1a 2.7 0.2 -3.9 3.1 1.6 1.4 2.0
PasBuBatomnmecs cTpaHsl 8.7 5.9 2.7 7.6 6.0 54 6.0
Poccust 7.4 3.9 -7.8 4.3 4.3 3.5 3.9

M cToyHMK: IPOTHO3bI COTPYIHUKOB BecemupHoro 6anka
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Pucynox 35. (a) IIporuos pocra BBII (%), (b) nporuo3 uex Ha Hed1s (mosut. CLIA 3a 6appens)
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HcTounuk: mporHo3sl COTpYAHUKOB BeemupHoro 6anka

IIpenmosiaraercsi, YTO TEMIbI POCTA POCCHIICKOI IKOHOMHMKH HECKOJbKO CHU3ATCA B 2012 r., a 3aTeM CHOBA
Bo3pactyT B 2013 r. CoriacHo Hamemy ©0a30BOMY CHEeHapHio, OJarogaps MepaM, NPUHHMAaeMbIM
PYKOBOJACTBOM €BPOIECKMX CTPaH, NPOU30iileT MOCTeNeHHOe CHUKEHHE PUCKOB, CBSI3AHHBIX ¢ KPU3HCOM
eBpo. Tem He menee, nmagenue TemnoB pocta B EC (Bpeska 4), 3aMeyieHne pocTa B Pa3BUBAIOIIMXCS CTpaHax U
MOTOKAaX KaluTal MOTYT CTaTh (akTOpaMH CHEPKHBAaHUS OSKOHOMHYECKOro pocta B Poccun. Mbl Takke
MpEearonaraeM, 4To LEHbl Ha He(Th CHM3STCS MO CPaBHEHHIO C HBIHEIIHUM BBICOKMM YpOBHEM (Bpe3ka 5). B
peE3yabTaTC, UHBCCTOPHI MOT'YT BI)I6paTI) BBDKHUAATCIIbHYIO IO3UIUIO MEPE TEM, KaK NPCANPUHATH MaC]_HTa6HI)IC
nHBecTUIMU. C y4eToM 3THX (aKTOPOB MBI IPOTHO3MPYEM CHIKEHHE TeMIloB pocta B Poccuu ¢ 4,3% B 2011 . 1o
3,5% B 2012 r. (Tabnuua 9). IloBellIeHne YKOHOMUYECKOH aKTHBHOCTH OyAET ONMpaThCsl Ha BHYTPEHHUH CHPOC,
KCIIONB3Ys IPH 3TOM COXPAHSIOIIYIOCA MHEPLUIO POCTa, TOCTUTHYTOro K koHuy 2011 r., ykpemieHue OoBEpHs CO
CTOPOHBI OM3Heca U (PUHAHCOBBIX PHIHKOB, a TAKXKe yBeInYeHue nepunura Oromkera. HecMoTps Ha MOIOKHUTENbHBIC
pealibHble CTaBKH MIPOLIEHTA, COXPAHUTCS IMHAMUYHBIA POCT NOTPEOICHHS, YTO 00YCIIOBIEHO OTHOCUTEIBHO HU3KUM
ypoBHeM wuHGusIuMU U Oe3paborunbl. OKuAaeTcs, 4YTO BBHIY OIPAHMUYCHHOCTH MOIIMHOCTEH M IOBBILICHUS
CTa0MIBHOCTH KOHOMHYECKHX TEPCIEKTHB MPEANPHATHS yBeInYaT O0bEeM WHBECTUIMH B OCHOBHBIC (OHJBI.
OnHako BKJIAJ CEIBCKOTO XO3sicTBa B 0OIMIME pocT, KoTopeiid B 2011 T. ObLT 00YCIOBIEH PEKOPAHO BBICOKHM
ypo’kaeM M HU3KOH 0a30i, OyeT He3HAUUTEIbHBIM. AHAJIIOTHYHO, B CBSI3M C 3aBEPLICHUEM TOBAPHOIO LUKJIA BKIAJ
MOMIOJTHEHUSI MaTEePUABHBIX 3allaCcOB, KOTOPOE HIPajlio BAXKHYIO POJIb KaK YCKOPHUTEIb SKOHOMHYECKOTO POCTa B
2010 u 2011 rr., 6ynetr menbiiee. B 2013 r. moBwIllIeHUE TEMIIOB pocTa B EBporie U apyrux peruoHax, Hapsmy C
yBEJIMYEHHEM 00beMa MPOMBILIUIEHHOTO IPOU3BOACTBA, CTAHET CTUMYJIOM [uis pocta B Poccun. OaHako B CBSI3M €
JIMKBHALMEH pa3pbiBa Me:kAy (paKTHUYeCKMM U MOTEeHUHAJTBHBIM 00bEMOM NPOU3BOICTBA, Y:KeCTOUEHHEM
YCJIOBHI HA PHIHKAX TPY/AAa U HEOOJIBIIMM CHUKEHHEM IleH Ha He()Th TeMIIBI pocTa He npeBbicaT 3,9%.

Bpe3ka 4. Poccus n Esponeiicknii Coro3

Tepputopust Poccuu B uetsipe paza 6onbme EC, mpu sTom Hacenenne Poccuu cocranser Beero okono 30% ot Hacenenust EC.
B pacdere mo mapurery mokymnarenbckol crocobHocT poccuiickuii BBII Ha mymry nacenenust cocraBisur 55% oT cpemHero
yposHs B EC. B TOoXe Bpems B TeKyImux 1eHax, oobem Poccuiickoro BBII cocrasnser Tonsko 9% ot BBIT EC. Epomneiickuii
Coro3 sBIsI€TCSI OCHOBHBIM TOProBbIM mapTHepoM Poccuu. Tosapoobopor mexny Poccueit m EC cocraBun oxomno 47% ot
obmero Topapoodopota B 2010 T, mpu 3TOM IMITOpPT ToBapoB u yciryr u3 EC coctasmn 108 mupa. eBpo, a skcropt B ctpansl EC
cocraBus 173 mapna. eBpo. Poccust B OCHOBHOM SKCHOPTHPYET 3HEPTrOPECYpChl M IMOJE3HBIE HCKONMAEMBIE, a UMIOPTUPYET
IIMPOKUHA aCCOPTUMEHT MPOAYKINH, BKIIOYAsl Pa3lUIHBIC MAIIMHBI M 000pyAOBaHME, a TaKKe MPOIYKIHI0 oOpabaThIBaromei
MIPOMBIIIICHHOCTH W MPOAYKTH MHUTaHWUA. [IpuMepeHo TpW YeTBepTH BCeX MPSAMBIX MHOCTPAHHBIX WHBECTHLHUH NMPHUXOJAT B
Poccuro u3 crpan EC.

CoryiacHo mporHo3am, JaajibHeiilllee CHUKEHHE YPOBHSI OeJHOCTH OydeT MPOMCXOAUTH YMepPeHHBIMH TeMnamu. BBumy
HHU3KOMH IJIACTHYHOCTH POCTA B TeYeHHeE MOCJIeAHUX JIET U 3aMe/lJIeHUsI POCTAa MO0 CPAaBHEHHIO € JOKPU3UCHBIM MEPHOI0M
NMPOrHO3UPYeMbIii yPoBeHb OeHocTH cocTaBut 12,7% B 2012 1. 11 12,5% B 2013 1.
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Ta6nnua 6. OCHOBHBIE 9KOHOMHUYECKHE TIOKA3aTENIN B COOTBETCTBHH C 0a30BBIM MMPOTrHO30M

2011 2012 2013
NMPOTrHO3  TPOTHO3

Temmns! pocta BBII, % 43 35 3.9
Bananc koHCcOMUAMpOBaHHOTO OrOKETa, % BBII
1.6 -1.3 -0.9
Cuer tekyuux onepanuil (miapa. nomwt. CIIA)
101 53.8 250
%BBIl 55 2.7 11
Cuer omeparnuii ¢ KanmuTajaoM U GUHAHCOBBIMHU
MHCTpyMeHTaMu (Mipa. gon. CIIA) 753 48.9 216
%BBII 44 -2.4 -1.0
Cnpagka: nporHo3 1eH Ha HeTb ($/6apperns)
104 98.2 97.1

Hcrounuk: IIPOTHO3BI COTPYAHUKOB BCCMI/IpHOFO OaHKa

B namem 6a3oBoM cueHapuy NpoGUUUT CYETAa TEKYIIUX ONepauuid M AeUUIMT cYeTa ONepauuil ¢ KAUTAJIOM
YMEHbIIAKTCS, 2 FOCYIAPCTBeHHbIH OrKkeT craHoBUTC AepuumMTHbIM. [IporHo3 miarexHoro 6ajnanca ocraercst
BeCbMAa ONITUMHUCTHYHbLIM, /Ia’ke HECMOTPSI HA COXPAHAIOLIYIOCH BOJIATHIBHOCTH OTOKOB KanuTaaa. B cooTBeTcTBUN
C HAIIMM KOHCEPBATHBHBIM MPOTHO30M IIeH Ha He(Th MBI OXKUIIAeM, YTO MPOQHIMT IUIATEKHOro OajaHca Mo TEeKYIINM
oneparsim coctaBut 2,7% BBII B 2012 1. u 1,1% BBII 8 2013 r. 310 oTpakaeT crabmim3anuio 00eMOB JOOBIYN
He()TH B COUETAaHUHU C HEKOTOPBIM CHIDKEHHEM IIeH Ha He(pTh U pocToM crpoca Ha umMnopt. B 2012 r. nedumut cuera
OTepaliii C KalmuTajJoM JOJDKEH COKPATHUTBCS MO MEpe MOCTENEHHOTO YIYYIIeHHs TII00albHOW KOHBIOHKTYPHI,
TIOBBIIIICHHS aIIeTUTa WHBECTOPOB K PHUCKY, ManbHeWIned nudepanmsanuu peiHka OD3 u yMmMeHbIIeHUs o0bema
BBHITUIAT B 1O BHEMTHUM AonraMm. CokpaineHue neduimra caera onepanuii ¢ kanuraaoM npogomkutes B 2013 r. mo
Mepe JalbHEeHIero yiaydlleHus HACTPOCHWH Ha MUPOBOM phiHKE. C y4eTOM HOBBIX NMPOTHO30B IIeH Ha He(Th M
napameTpoB OrokeTa Ha 2012—14 rr. MBI IpeAnonaracM, 4TO KOHCOJUIAMPOBAHHBIA OFOJKET OyJIeT MCIOIHEH C
nedurrom B pasmepe 1,3% BBII B 2012 1. u 0,9% BBII B 2013 1. Ograko HeHe]TsiHON neduiuT OrOKeTa,
cocraBuBLmii B 2011 1. 9,6% BBII, nomken yBennuutbest u npeblcuTh 10% B 2012 u 2013 rr. Oxunaercs, 4To B
TEYeHUE HECKOJBKUX ONKANIINX MecsIeB YPOBEHb HHMIISINUN OCTAHETCS] HU3KUM OJarojapst )KeCTKOW JEeHEKHO-
KpPEIUTHOHN MOJIMTHKE W HEJAaBHEMY YKPEIJICHHIO BalIIOTHOro Kypca. OnHaKo BO BTOPOW MOJOBMHE roja, Kornaa
BCTYIIUT B CHJTy OTJIOKEHHOE HOBBILICHNE Tapu(POB HA KOMMYHAIbHBIE YCIyTH, MHQIISUKS J0JDKHA Bo3pacTH. Kpome
TOTO, B CHITy JIMKBHJIAIIMU Pa3pbiBa MEXIy (HAaKTHUECKHM M MOTEHIMAIBHBIM 00BEMOM MPOU3BOJICTBA H TOSBICHHS
neduumTta paboyeil CHIIbI MOXKET YCHIIMTBbCA JaBJICHHE CO CTOPOHBI chpoca. K KOHIy rojga ypoBeHb HWHQIISLUH
MO>KET NPUOTU3UTHCS K BEpXHEMY Npejieiy Auanas3oHa, yctanoBieHHoro bankom Poccun (ot 5,0 no 6,0%).

s mpeacTaB/ieHHOro 6a30BOr0 CUEHAPUS] CYIIECTBYIOT BHYTPeHHHe W BHENIHHE PHCKH, KOTOpble MOTYT
CTAaTh NMPUYMHON CHHJKCHHS TEMIIOB JKOHOMHYECKOr0 pPOCTa HHMKe NMPOrHO3HOro. OCHOBHBIM BHYTPEHHUMH
(akTOopamMu puHCKa SIBJISIOTCH MOJOKHTEJIbHbIC peajlbHble CTABKH NPOLICHTAa, HEXBATKA JHMKBHUAHOCTH H
cjaalble MO3MIUM 00padaTbIBalollell MPOMBILIIJIEHHOCTH, B pe3yJbTaTe KOTOPBLIX KpPeAUTHAasi aKTHBHOCTD,
norpedjeHre U 00beM HMHBECTHIMH MOTYT pacTH MeJJieHHee, yeM oOxuaaercs. OJHAKO BakHEe BHEIIHUI
¢dakTop pucka. Ecim B 30HE eBpo CHOBAa BO3HUKHYT NpOOJIEMBI NO pe(HMHAHCHUPOBAHUIO CYBEPEHHBIX JIOJITOB,
J0iAroB OaHKOBCKOIO CEKTOpa, a TakXke IPOU30HAeT Oosiee BbIPAKEHHOE COKpALIEHUE JOJIM JA0JIFOBOIO
(uHaHCUpOBaHUST B OAHKOBCKOM CEKTOpe, HalirolaeMoe B HacTosllee BpeMs IMajieHue TeMIOoB pocTa B EBpore u
Pa3BHUBAOIINXCS CTPAHAX MOXET COXPAHUTHCS B TEYEHUE BCETO ToAa. ITO MOXKET J1aTh TONYOK MaJEHHUI0 MHUPOBBIX
LEeH Ha HeTb, B pe3yibTaTe Yero HayHETCS OTTOK KalluTaja M3 pa3BUBAIOIIMXCS CTpaH Ha Oojee Oe3o0macHbIe
peiHku. B Poccnn cHmkeHue neH Ha He(Th MOXKET MPUBECTH K YBEJIMYCHUIO OIO/DKETHOTO JeQUIMTa U OTTOKA
KalmnTana, YXyAIIEHHUIO COCTOSHHWS CuUeTa TEKYIIWX OIepaluii, HECMOTPS Ha CHW)XEHHE BANIOTHOTO Kypca,
3aMeJUIEHHUIO POCTa.

B pamkax Hamero 0a30BOro cueHapusi IJIaBHbIM PHCKOM, KOTOPBIH MOKeT NMPHMBECTH K POCTY BbIllle
NMPOTHO3HOT0, ABJAIOTCA 00Jee BbICOKHE eHbI HAa HeTh. B Hawane mapTa, Bunepseie nocie utoist 2008 r., eHa
ceipoid Hedti Mapku Urals npesbicuina 125 moiumapoB 3a Gappellb — B OCHOBHOM, HM3-32 Iepe0OEB C IOCTAaBKAMHU
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HepT Ha Bmwkaem Boctoke. 310 cmocoOCcTBOBaNO akTHBHU3AaLUKM (DOHIOBOTO PHIHKA, MOBBILIEHHIO Kypca pyoss
yKperuieHuto noBepusi OusHeca k Poccuu. Eciam 1eHa HeTH OCTaHETCS Ha BBICOKOM YpOBHE, 3TO Oyzer
CTUMYJIHPOBATH POCT, YIIYULIUT CAIBI0 CUYETOB TEKYIUX OTEPAIMI U OTIEPaIid C KATUTaJIOM U TIOMOYKET COXPAaHUTh
npodunut OroKeTa. B TO jke BpeMsi 3TO BHI30BET MOBBIIIATENBHYIO TCHICHLMIO IEH M YBEIHMYUT PHUCK IMEperpena

skoHomukH (Tabmuna 7).

Tabauma 7. OCHOBHBIC PKOHOMHUYECKHE MOKA3aTEIH B COOTBETCTBUH C TIpOrHoO3amMu, NMpEAyCMaTpUBAIOIIINMU BBICOKHE LIEHBI HA

HEPTH
2011 2012 2013
MPOrHO3  MPOTHO3

Temmsr pocra BBH, % 4.3 4.0 4.2
Bananc KOHCONMIUPOBAHHOTO OIOKETA,
% BBII 16 14 2.0
Cuer TeKymux onepanui (MIpI. TOJLL.
CIIA) 101.0 89.4 475

%BBII g5 4.1 18

Cuer onepauuii ¢ KauTajioM 1
(hMHAHCOBBIMU HHCTPYMEHTAMH (MJIIPI.

Aot CILIA) 75.3 -39.5 2.6

%BBII 41 -1.8 0.1
CrpaBka: IporHO3 IIeH Ha HEPTH

($/6appeis) 104.0 125.0 125.0
VICTOYHHUK: TIPOTHO3bI COTPYAHMKOB BeeMupHOro Ganka

Bpeska 5. Pa3Burne co0bITHIA HA MUPOBOM He(DTSIHOM pbIHKE

B 2012 r. nens! Ha He()Th MOBBICHINCH M3-3a OMACCHHM, CBSA3aHHBIX C COKpAIICHHEM ee JT0ObIuH, Tpexae Bcero, B pane, a
TaKKe B APYTHX PErMOHAX-IPOU3BOAMTENAX HedTH, TakuX, kak Mpak, Hurepus, FOxnbrii Cynan, Cupus, Memen u CeepHoe
Mope. Kpome Toro, pocty IieH criocoOCTBOBaIM YJy4dlIEHHE MaKpOIKOHOMHYECKOH CHTYyallM, HU3KUI 00BEM 3aIacoB U
xononHast morona B EBporne m Asum. Ilena ceipoit HedhTtn Mapku Brent pesko moackoumna, mpeBbICHB 126 momiapoB 3a
Gappens, a HedTh Mapku UralS cTomiaa mouTH CTOJBKO JKe, IMOCKOJBKY €BPOMEHCKHE MepepaboTunkd HedTH HCKain
3aMEeHUTEIH He(TH HPAHCKMX COPTOB, a HAa BOCTOYHBIE DKCIIOPTHBbIE PBHIHKM W BHYTpPEHHHE HedTenepepadaThIBaroLne
3aBOJBl MOCTYMANO Bce Oonbine chipoit HedTu Mapku Urals. Mexay tem, nedts mapku WTI nponaBanace ¢ 06oiblioi
CKHJIKOH 10 cpaBHEHHMIO ¢ copToM Brent m3-3a Tpyanocreli ee TpaHCHOPTHPOBKH, BO3HUKIIMX B Kymuare (mrar Oknaxoma,
CIIA), pocra mocrymieHuil ceipoil Hedti n3 KaHampl M OCYIIECTBICHHS IPOEKTOB Pa3pabOTKH CIAHIEB C BBICOKHM
conepkanneM HepTHn B CeBepHol JlakoTe, YTO OrpaHMYMIIO JIOCTYH K He(TenepepadbaThIBAIOIIUM 3aBOaM Ha MOOepekbe
MeKCHKaHCKOTO 3a/IMBa.

Ombapro EC Ha mocraBku ceipoit HepTr u3 Mpana u cankumu CILIA npoTHB KOMITaHWH, KOTOPBIE BEIYT Jella ¢ UPaHCKUMU
0aHKaMH, B MIOJIE BCTYNAIOT B CHIIy B TOJIHOM oObeMe. B pesynbrare ambOapro EC upaHCKHii 9KCHOPT MOXKET COKPaTUTHCS
noutu Ha 0,6 MIH. 6appeneil B CyTKH, OJJHAKO OoJiee MIMPOKHUE SKOHOMUYECKHE CaHKIIMU MpoTUB banka MpaHa co cTOpOHBI
CIIA u EC MoryT npuBecTH K AajJbHEHIIEMY COKpaIlleHHIo dKcropTa. EBponelickue moTpeOuTenH yke COKpaTHIH HMIOPT
n3 MpaHa u BBICTpaMBAlOT IIENb NOCTAaBOK W3 albTEPHATHBHBIX MCTOYHUKOB. J[IsI BOCIOJHEHHS yTpaueHHBIX Oapperneit
HedTH eBporeiickue moTpeduTeNn, BeposTHO, oopaTstcest kK Poccun, Upaky u CaynoBckoit ApaBuu. Korjga caHkimuy BCTymsT
B cwiy, 10 1 MutH. Gappesiell B CyTKd u3 00IIero oobeMa SKCIOPTa HPAHCKON HedTH, cocTaBistoniero 2,6 MitH. bappesei B
CYTKH, MOT'YT OBITh 3aMEHEHBI IOCTAaBKAMH U3 aJIbTEPHATHBHBIX HCTOYHUKOB.

B 2011 r. poct MupoBoro crpoca Ha HeTb pe3Ko cokparuics, ynas 1o 0,7 muH. 6appeneii B cytku mim 0,8%, xots B 2010 1.
OH cocraBuia 2,7 MiH. Oappeneld B cytku win 3,2%. B mepBoM kBapTane MUpoBoe NOTpedsieHne He(TH YBEJINYMIOCH
HE3HAUUTENBHO, T.K. POCTY NIPENATCTBOBAIN HU3KUN YPOBEHb SKOHOMUUECKOH aKTUBHOCTH, MsTKasl OroJja U BBICOKHE LIEHBI.
B crpanax-unenax OOCP cnpoc Ha He(Th Manan B TEUEHHUE IATH M3 IOCIECIHHUX LIECTH JIET, @ COBOKYITHOE COKpaIlIEeHHE
obbeMa moTpedneHus coctaBuio 4,3 MiH. Gappenel B cyTku Wik 7,5%, 94TO 0T4acTH O00YCIOBIEHO BHICOKUMH IIEHAMH HA
HedTh. Crpansl, He spisommuecs wieHamun ODCP, Oonee YyBCTBHTENBHBI K BBICOKHM IIEHAM — OTYACTH IOTOMY, YTO
MHOTHE M3 3THX CTpaH OBICTPO Pa3BUBAIOTCA M HY)KJIAIOTCS B dHEpropecypcax Uil YBEIHYeHHS oO0beMa MPOM3BOJACTBA U
MIOBBIIEHUS] YPOBHA J0X0H0B. KpoMe TOro, MHOTHE CTpaHBI, OCOOCHHO HEe(TeIOOBIBAIONINE, B 3HAYMTEIBHON CTEIIEHU
CyOCHIUPYIOT CBOMX DHEPTOMOTpeOUTENEH.
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UYro xacaercst npeaoxenus, To B 2011 r. oobem 100bun HedTH B cTpanax, He Bxoasmux B OIIEK, BeIpoc He3HAYUTENBEHO
u3-3a psija mepeGoeB B mporecce n00biuM, mpexkae Bcero, B CesepHoM Mope, Memene, Cynane u Cupun, a Takke M3-3a
HEJIONOCTaBOK He(TH M3 HEKOTOPBIX IPYrHX HETeAO0OBIBAIOIIMX CTpaH, BKIOYas ABcTpaiuio, AzepOaiimpkan n Kuraii.
HecMoTps Ha He3HAUMTENBHBIH POCT 00IIero odbeMa A0ObYM HE(TH, B psijie CTpaH, KOTOPHIE OTHOCSTCS K YHCIY ISITH
kpynueiimmx npomsBogureneir Heptu (CHIA, KomymOus, Poccmsa, Kamama wm bpaswmmus), oTMedanocs 3HaYUTEIHHOE
yBeNW4YeHHE 00BEMOB AOOBIYN — B cOBOKymHOCTH Ha 0,7 MiH. Gappeneii B cyTku. B Poccnn no6prda HeTH yBeIMImiIach B
2011 r. ma 0,13 muH. Gappenei B CYTKH M, COTJIACHO IPOTHO3aM, JOJDKHA YBETHIUThCA emie Ha 0,14 MitH. 6apperneii B CyTKH B
2012 r. Garogaps 3aIrycKy KPYyITHBIX IPOEKTOB.

CHMXEHHE TEeMIIOB pOoCcTa MOOBYHM HEe()TH, OTMEUaBIIeecs B MPOIIIOM TOAy B cTpaHaX, He sBitrouuxcs wieHamu OITEK,
MIPHUBEJIO K TOMY, YTO COBOKYIHEIN 00heM no0sran B ctpanax OIIEK Beipoc mourtn Ha 1,0 miH. 6appeneii B cytku. Ha 2012 r.
unieHbl OITEK cornmacoBany HOBBIH IIAHOBBIN MOKa3aTeldb 0ObIUU chipoil HehpT — 30 MIIH. Oapperneii B CyTKu — Temnephb
BKJIrouast Mpak, oJJHaKko pacrpezneneHus KBOT 10 cTpaHaM HeT. MUHUCTp He(TsHOW npoMbinuieHHocTH CaynoBCcKol ApaBun
OTMETWJI, YTO 100BIYa OyJeT COOTBETCTBOBATH PHIHOYHOMY CIpOCY, a ceiiuac oH yrBepxknaer, uro st OIIEK nambonee
NpeAnoYTUTENbHA LieHa HeTh B pasmepe 100 mosutapos 3a 6appens. B pesynbrate yBenuueHus o0bema J00bIMH B CTpaHax
OIIEK pe3sepeubie MmomHocTH OITEK cokpatunuck 10 ypoBHs MeHee 4 MITH. Oappelieil B CyTKH, IpUYeM OOJIbILE ITOJIOBUHBI
Takux MomniHocted Haxomutcs B CaymoBckoit ApaBuu. Ocenpro 2011 r. Hayamoch MOCTENCHHOE BOCCTAHOBIICHHE JTOOBIUU
HedTH B JIUBUHM, 00BbEM KOTOPOH, COTIIACHO MMeromIeiics nHpopMarmy, npeBbicka 1,3 MiH. Gappeneil B cyTku (TIpu 3TOM Ha
JTOJTIO SKCTIOpTA MPUXOIUTCes 1,2 MITH. 6apperneii B CyTKH).

MOXXHO TPEIIoNIOKHUTh, YTO JI0 TeX IOp, TMOKa He OYyIyT YIOBJIETBOPUTEIBHO PEIICHBI IPOOJEMBI, CBS3aHHBIE C
IpeATonaraeMoi MporpaMMoil CO3maHus SIIEPHOTO OpyXHus B paHe, HACTpPOEHUS pBIHKA OyXyT OMPENENsATHCS, TITABHBIM
00pa3oM, HaIpsHKEHHBIMU OTHOIICHUAME Mexxay Mpanom u 3amagom. Kpome toro, Mpan npurposun 61okanoi OpmMy3ckoro
IPOJINBA, Yepe3 KOTOPBIH eKeJHEBHO MePEeBO3ITCA OKoJI0 17 MiH. Oapperneii cblpoil HehTH U MPOAYKTOB HedTenepepaboTKy,
XOT4 Takasi 0JI0Ka/ia MPeJICTaBIsIeTCS MaJlOBepoaTHOM. TeM He MeHee, He TPYHO MPEACTaBUTh, YTO MPU TaKOW HaIpsHKEHHOH
W HEONpe/eIeHHOW CHUTyallMM LIeHbl Ha He(Th emie Oosblie TOBbICATCA. OJHAKO B OTCYTCTBHE KPYIHBIX NepeOoeB B
MOCTaBKaxX IEHbI Ha He(Th, BPAL JiM, OyAyT ocTaBaThcs Bhilie 120 moiuapoB 3a Oappesib B T€UEHHE JUIMTEILHOTO MepHoa
BpPEMEHH, IOCKOJIBbKY, KaK IOKa3aJd IOCIEeIHUE TOJbl, KOrjaa IIeHbl ObUIM HaMHOTO BBIIIE 3TOTO YPOBHS, CIIPOC HOCHT
HeycToW4YMBBIN Xapakrep. [Ipeamnonaraercs, yro ctpanbl OIIEK cMoryT ynoBineTBopsTh NOTPEOHOCTH PHIHKA, O YeM 3asiBUIN
CaynoBckass ApaBus M BCsS Ipylna B LEIOM, W HE 3aXOTAT CO3/JaBaThb HEHY)KHBIE YIPO3bl, MOAPHIBAIOIIME HE OYEHb
YBEPEHHOE BOCCTAHOBJIEHUE MUPOBOIl 3KOHOMUKHU. Ce30HHBIH cnpoc cnagaer, a MOA u CLIA 3asBunu 0 TOM, 4TO B CiIydae
HEOOXOANMOCTH OHH PACIEeYaTaroT CBOM CTPATErHIECKUE PE3EPBEHI.

Lena vedTH, mporHo3upyemas BecemupHbiM 6aHkoM, coctaBiseT 98,2 mommapos 3a Oappens B 2012 1. u 94,7 nommapos 3a
6appens B 2015 r. Tako# mporHo3 mpeArogaraeT MOCTEIEHHYIO JMKBHANNIO HBIHEIIHUX 1epedoeB B MOCTaBKax HEPTH U
OTCYTCTBHE KPYITHOMACIITAOHBIX TIOCIEACTBHH caHKnui mnpotuB Mpana. PesepBHeie momaoctn OITEK Gomee dem
JIOCTATOYHBI JUIsI KOMIICHCAIIMH CEPhE3HOTO COKPAIIEHHUS 3KCIOpTa HPAHCKOH HEPTH; OAHAKO 3TO MOXKET YMEHBIIHUTh
pesepBubie MomiHocT OIIEK. B Teuenue nporuo3upyemMoro nepuoaa MUpoBOM crpoc Ha HedTh yBenuuurcst Ha 1,0-1,5%,
MPUYEM 3TOT POCT IPHUIETCS TOJIBKO Ha CTpaHbl, He siBisitoinuecs ywienamu ODCP. [TocraBku HeQTH U3 CTpaH, HE BXOSIINX
B coctaB OIIEK, Beipactyr B 2012 r. ma 1,0 muH. Gappernelf B CyTKM M B JAalbHEHIIeM OyIZyT MHpOJIOJDKATh PACTH
YMEpEeHHbIMH TeMInaMmu. Pe3koe yBenmueHue n00baM HeTH M3 ciaHIeB, KoTopoe otmeudaeTca B CIIIA, mpeBpammaer 3Ty
CTpaHy B KpPYIHOI'O MOCTaBUIMKA JOIOJHUTENBHBIX 00BbEMOB He(TH, mpudeM pa3paboTka HE(TSIHBIX CIIAHLEB MOXET
HayaThCs U B IPYTHX CTPAaHAX MUPA.

CornacHo nporao3am, B 2012 r. 00seM no0sr4n ceipoit Hedtu B ctpanax OIIEK He yBenwmduTces U 1a)e MOKET COKPATHUTHCS.
Crpanam OIIEK mpumeTcs KOppeKTHpOBaTh 00beM TOOBIYM C YUETOM IOTEPH HUPAHCKOW CHIpO HedTH, pocTa HOOBIYU B
JluBnm w mosiBIIEHUS HOBBIX MomHOCcTed B Mpake. B cpemnecpouHoii mepcrektuBe HedrenoOsBatomue ctpansl OINEK
CMOT'YT YAOBJICTBOPUTH YacTbh JIOMOJIHUTEIBHOTO CIIPOCa, OOYCIOBJICHHOTO YMEPEHHBIM POCTOM MHPOBOTO TOTPEOJICHHS
HedTH. DTO JMIIP HE3HAYMTENLHO COKPATHT HM30BITOK MOIIHOCTEH, MOCKOJIBKY OOJBUIMHCTBO CTPaH OCYILIECTBIISIOT
HWHBECTHIIUH B HOBBIE MOIITHOCTH.

[Ipennonaraercs, uro xk 2015 r. pa3Huma B neHax Ha HepTh Mapok Brent w WTI cokparurcs Gmaromapsi 3aliaHUpOBaHHOMY
CTPOHTENBCTBY HOBBIX HE(TEIIPOBOJIOB M PEBEPCOB IS TPAHCIIOPTUPOBKM M3JIHIIKOB KAaHAJICKOM M aMEPHKAaHCKOM CBIpOit
HepTH Ha HedremepepabaThIBarOIe 3aBOAR B paiioHe MeKCHKaHCKOro 3aiuBa. OIHAKO MOXHO TIPEANIONIOXKHUTh, UTO
BciencTBHe pocra o0bemMoB no0bram HedTh Mapku WTI He cMoxkeT BepHyTh cebe immupyromue mo3unuu 1o 2015 .
[IpOrHO3BI CBUIETENBCTBYIOT O TOM, 4YTO HeHa HedTu Mapku Urals Gyner cHmKaTbCs IO CPAaBHEHHUIO C IIEHOH HE(TH MapKu
Brent, nockoipky B0300HOBMIIACH 10OBIYA MaOCEPHHUCTOH JIETKOW HETH, a HETb, JOTOIHUTEIHLHO JOOBIBaeMasl CTpaHAMH
OIIEK, otHOCHTCs K Gonee TsokenbiM coptaM. CornacHo nporHo3am, nena Hedru mapku Urals, cocraBnssmas 100 gomnapos
3a 6appens B 2011 1., ymaner 1o 93,9 nosutapos 3a 6appens B 2015 1.

I[J'IH OTOT'0 MPOrHO3a XapaKTCPEH P PHUCKOB. HO'HPG)KHCMy CYIIECTBYIOT PUCKH, KACAIOMIHECSI MUPOBOIO IMPEIAJIOKCHUA
HC(I)TI/I, CBA3AHHBIC C HOBBIMHU TCONOJIUMTUYCCKUMU KPU3HUCAMU, Hep€60${MI/I B IIOCTaBKax He(i)TI/I 1 HCOXHUIAHHBIMH
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TEXHUYECKUMH npoOsiemamu. KoHeuHO, B cilydae KpyIHBIX IepedoeB B IOCTaBKax LIEHBI MOTYT MOJCKOYUTH /10 YpPOBHS,
3HAUUTEJIBHO NpeBbimaroniero 150 moiuiapos 3a Gappeinb, B 3aBUCHMOCTH OT TSDKECTH M MPOJODKUTENBHOCTH KpU3HUca U
oTBeTHOW peakuuu (Mepsl, npuanmaemsle OIIEK, pacnedarsiBaHMe CTpaTernyecKuxX pe3epBOB M COKpalleHue crpoca). C
JIPYyroi CTOPOHBI, CYIIECTBYIOT PUCKH, KOTOPBIE MOTYT IIPUBECTH K POCTY LIEH HUYKE MPOTHO3HOT'O (3TO OoJiee HU3KUH crpoc
Ha HeTh u Ooyee MEICHHBIH PKOHOMHYECKHH POCT), a TaKKe TEKYIIHE ITOCIEACTBUS BBHICOKHX IIeH Ha He(Th (TIaBHBIN
Bompoc, Ha KoToperii crpansl OIIEK momkHbl oOpatuTs BHUMaHWE). OIHUM U3 KIIFOYEBBIX (PAKTOPOB CTaOMIBHOCTH
HePTSIHBIX IIeH OymyT Mepbl, npuHrMaemble crpanamMu OITEK B oTBeT Ha poCcT WM majgeHWe crpoca Ha CHIpyIo HedTh. B
npornutoM OITEK o4eHp OBICTpO pHHUMAa MEpPhI AT OAAEPKaHH HIDKHET0 YPOBHS LICH, Pe3KO COKpaIas 1oOsay HedTH
(manipumep, B koHIe 2008 r.), HO IPU 3TOM KpaifHe HEOXOTHO IIIa WIIM OTKAa3bIBajach OT YCTAHOBJIICHHS IIEHOBOTO ITOTOJIKA
(manipumep, B mepBoii momosuHe 2008 T1.). Harpyska Ha BBII, cBs3anHas ¢ HeThIO, HEYKIOHHO pacTeT W B HEKOTOPHIX
cTpanax npuommkaercs K yposHio 2008 r. M X0Ts 0IHOTO 3TOr0 HEAOCTATOUHO JJIsi OCTAHOBKH SKOHOMHUYECKOTO POCTa, 3TOT
(bakTOp BBI3BIBACT OMACEHMUs, Kacaroluecss HHQISALUY, U, CIeJOBaTeIbHO, OKa3blBaeT BO3JECHCTBHE HA TEKYILYIO HE OYEHb
KECTKYIO JICHE)KHO-KPEJUTHYIO MTOJUTUKY, YTO, B CBOIO OYEpE/ib, MOXKET OTPULATEIHHO IOBIIUITH Ha 3apOXKIAFOLIHICS POCT
MHUPOBO# 5KOHOMHKH, 0coO0eHHO B cTpaHax ODCP.
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JKOHOMHYECKAs] MOJIUTHKA: COKpaAIlll€EHUE PUCKOB U CTUMYJIMPOBAHHUE
IKOHOMHUYIECKOI'0 pocTa

L]envio 9KOHOMUYECKOU NOAUMUKU OONHCHO ObIMb 80300HOBIEHUE YBEPEHHO20 IKOHOMUUECK020 pocmd, U
011 9M020 OHA O0IHCHA O0elcmeosams 6 O08VX HANPAGIEHUAX. DKOHOMUYECKAs NOAUMUKA OO0NHCHA
obecneuums MAKPOIKOHOMUYECKYIO CMAOUILHOCMb, HNOCKOJbKY pA3pule Mexcoy Gaxkmuueckum u
NOMEHYUATbHLIM  00beMOM NPOU3BOOCMBA NPAKMUYECKU JTUKBUOUPOBAH, A MAKdyice O0INCHA Oblmb
HanpaeieHa Ha YCMpameHue CMPYKMYPHLIX NPenamcmeuii O0Jisl pocma HNpou3800UmMenrbHOCmU U
ousepcugpuxayuu sxonomuxu. Ilpucoedunenue x BTO npeocmaeénsem YHUKANbHYIO B03MOMCHOCMb NO
VCHEWHOMY NPemeopeHut0 OAHHbIX Yyeell.

Poceust cymecTBeHHO NPOABUHYJACh BIiepel IOCIe KPH3UCA, Pa3pa3sHBLIErocs HeCKOJIBKO JieT Ha3aja, Ho
MorJia O0bl JOOUTHCS TOPa3/A0 JyHIINX Pe3yJbTaTOB. [0 Kpr3nca TeMIbl pOCTa SKOHOMHKH COCTaBIsUH Ooiee 7%.
Ceituac Temmbl pocTa ynand npuMepHo 10 4%, HeCMOTpsl Ha BBICOKHE IICHBI Ha He(Th. g yiydlleHuss cBOUX
SKOHOMMYECKHX mepciiekTuB Poccust moinkHa pemmth nBe 3amaqu. Ilpu tom, uro Poccus ycnemHo mpeonosena
KpHU3HC, €l MO-TIPEXHEMY HEOO0XOIMMO CKOPPEKTUPOBATH CBOK 3KOHOMUYECKYIO ITOJIMTHKY, 4TOOBI 0OECHEeUUTh
MaKpPOIKOHOMUYECKYI0 CTaOMIIBHOCTb, TMOCKOJBKY pa3pblB MEXIy (aKTHUYECKUM W TMOTCHIHAIbHBIM 00BEMOM
MIPOM3BOJCTBA MPAKTUYECKH JIMKBUANPOBAH, a BHEIIHAS KOHBIOHKTYpa OCTaeTcsa HeomnpeaeneHHoi. Kpome toro, B
Oosee oOTHa’NeHHOW mepcHekTHBe nepex Poccueidl crouT 3agava  MOBBILICHUS NPOU3BOAUTENBHOCTH U
nuBepcH(pUKaIIE SKOHOMHUKH Ha (DOHE COKpAIEeHUsT YUCIICHHOCTH pabovei CHIIBL.

BrogxeTHasi MOTMTHKA I0JKHA ObITH HANpaBJieHA HA BOCCTAHOBJIEHHE MOAYLIEK 0e30IACHOCTH, MOKA LeHbI
Ha HedTh OCTAIOTCH BBICOKMMM. JTO CTaHET TapaHTHEW TOro, 4ro OIO/DKETHAs TOJMTHKAa He MpUoOpeTeT
MPOIMKINYECKUI XapakTep, KOrjaa pa3pbelB MeXay GakTHUECKHM H MOTCHIHATBHBIM 00bEMOM MPOU3BOJICTBA OyIeT
MOJTHOCTBIO JIMKBUAMPOBaH. Kpome TOro, 3T0 yMEHBUIMT YYyBCTBHUTEIBHOCTH T'OCYJapCTBEHHBIX (PMHAHCOB K
BOJIATMJIBHOCTH LIeH Ha HedTb, T.K. Pe3epBHbIN (OHA MO-peXKHEMY HAMHOTO MEHbIIE JOKPU3HUCHOTO YpPOBHS. OJTO
O3Ha4yaeT COOJNIIOJICHHE Pa3yMHBIX IIAHOB OIOJDKETHBIX PACXOJIOB M HAaKOIUICHHE CBEPXJ0XOIOB OT HEPTH. ITO
TaKXe 03HAYAEeT, YTO B CPEAHECPOYHOHN MEPCHEKTUBE B OIOPKETHOMN MOIMTHKE AOJDKEH OBITh CO3/1aH YETKUH SKOPb.
OnHO U3 IMaBHBIX CTPATETHYECKUX PEILICHUH 3aKJII0YaeTCsl B TOM, YTOOBI B paMKax ONOKETHOW MOJIMTHKH YACTAThH
OCHOBHOE BHHMaHHE He 00IeMy calbo OlojpkeTa, a HeHeTsIHOMY JedunuTy. 1o Kpusnca NeneBbIM OO KETHBIM
nokazareneM Poccum Ha JONTOCPOYHYIO MEPCIEKTHBY OBUIO COKpalleHue HeHe(TsHOro nedumuTta OrjpKeTa 0
4,7% BBII. Bo Bpems kpusnca Poccus BpeMEHHO OTKa3ajlach OT 3TOrO LEJEBOrO MOKA3aTessl, U B TEKYIIEM Toxy
HeHeTsHOU neuuuT Or0JpKeTa 3arulaHupoBaH Ha ypoBHe okojio 10% BBII. B kauectBe anbTepHatuBbl Poccus
Moryia Obl MPHHATH MPAaBHIO, OCHOBAaHHOE Ha I[eHE OTCeUeHHs Ha He()Th, U YCTAHOBHTH COBOKYITHBIH BEpXHUH
npezesn 3aMMCTBOBaHUM, YTOOBI JIMKBUIUPOBATH 3aBUCUMOCTh OI0KETa OT KoJIeOaHUI He(TSIHBIX LIeH U 00eCIIeUUTh
CIpaBeIMBOCTb pacHpeaeieHus: He(TIHBIX J0X00B B OTHOLICHUH OyQyIIMX MoKojIeHui. Pematomee 3HaueHne s
HAKOIJICHUsI OIOJDKETHBIX COEpeKeHHH W TMOAJCPKaHUS TOCYIAPCTBEHHBIX YCIYr HMEET COBEPIICHCTBOBAaHUE
YIpaBJIEeHUs] TOCCEKTOPOM M TOBBILICHUE KayecTBa OIOPKETHBIX PACXOAOB. DTO TAKXKE CO3ACT BO3MOKHOCTH IS
OCYILIECTBJICHUS! HHBECTHLIMH B HHPPACTPYKTYPY, CIOCOOCTBYIOIIEH YCKOPEHHUIO POCTA.

CocpeaoTounB /IeHeKHO-KPEIUTHYIO MOJUTHKY HA COXPAHEHNH HU3KOI0 YPOBHA HHQIAUMU M YKpelJeHHH
HaJI30pa 3a AeATeJbHOCTHI0 (PMHAHCOBOIO CeKTOpa, Poccus Takske cMOKeT YMEHbIIUTH CBOIO YSI3BUMOCTb K
He(JIATONPHUSITHOMY Pa3BHUTI0O cOOBITHIi HAa BHEIIHMX pbIHKaxX. [IpogomkeHune padOTHl, HANpaBICHHOW Ha
JOCTHIKCHUE IIEJICBBIX IMOKa3aTesield MHQISAIMKM, ¥ YCTAaHOBJIECHHE 00jiee TMOKOro BaJFOTHOI'O Kypca TaKKe MMEIOT
OoJIbIIIOE 3HAYEHUE JIJISI CHIKEHHSI YyBCTBUTEIBHOCTH IIIATEXKHOTO OanaHca Poccuu K pe3kuM U3MEHEHUSIM IICH Ha
HedTh. braronaps stomy bank Poccnn cmoxer Jryuinie mpoOTHBOCTOSTh CKaukaM LeH Ha HeTh 6e3 CylecTBEHHOTO
COKpAIllEHUsI CBOMX BAJIIOTHBIX pe3epBoB. K Tomy ke, Ooyiee TMOKMIA BaJIOTHBIH KypC CIIy>KHT OTPULATEIbHBIM
CTHUMYJIOM JIJIsl IPUTOKA CHEKYIATUBHOTO KamuTtana. Hapsay ¢ coBepiieHCTBOBaHHEM OAaHKOBCKOTO HAJ30pa, TaKas
JCHEe)KHO-KPEIUTHAsL TIONUTHKA TMOBBICUT CTAOMIBHOCTE SKOHOMHKM W TIOMOXET CTUMYJIUPOBAaTh pa3BUTHE
pOCCHiiCKHUX (PHHAHCOBBIX PHIHKOB.

Jasi yaydimieHuss IKOHOMHUYECKHX mNepcnekTuB Poccuu Heo0X0AUMO NPOBECTH CTPYKTYpPHBbIE pedopMbl.
YcTpaHeHre CTPYKTYPHBIX TMPEMSATCTBUH ISl pOCTa TOMOYKET CTUMYJIMPOBATh U AUBEPCUDUITUPOBATh SKOHOMHUKY Ha
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JosrocpovHoi ocHoBe. B poccutickoit «Ctparernn-2020», MOAr0TOBIEHHON IPYNIION HE3aBUCUMBIX KOHCYJIBTaHTOB
[MpaButensctBa P® w mpencraBnenHoit 16 mapra 2012 r., u3nokeHa TIpaHAWO3HAs Tporpamma pedopMm Ha
ommkaitimue toxael. Ilepen Poccuell crosiT 3amavuM COKpamieHHs YYacTHS TOCYIapcTBa B DKOHOMHUKE 3a CYET
nmpoBeneHHsl mpuBaTH3anuu (Hampumep, B ¢exaepanbHoM Oromkere Ha 2012-2014 rr. 3amiaHupoBaHa
MpUBaTH3alMOHHAs mporpamma B pazmepe 0,5-0,7% BBII)), moBbleHnst kadecTBa roCyJapCTBEHHOTO YIPaBICHUS
M CO3MaHMs Ul PaOOTHUKOB ¥ NPEINPHHUMATENCH YCIOBHIH, KOTOPBIE MO3BOJST UM BHOCHUTH BKJIAJ M M3BJIEKATh
BBITOJIBI M3 SKOHOMHUYECKOTO IPOLBETAHUS CTPAHBI (

Pucynok 36). OnqHUM U3 TIaBHBIX 3JIEMEHTOB 3TOM PaOOTHI SABJISIETCS] CHU)KEHUE U3JepKeK BeeHus ousHeca (Bpeska
6). Berymnenne Poccum B BTO, KOTOpOe OXKHIAeTCS 3TUM JIETOM — BaXKHBIA 3Tall HA MYTH 3KOHOMHUYECKOTO
Pa3BUTHSA CTPaHbI, O YEM TOBOPUTCS B 3aKJIIOYUTEIILHOM pa3zieiie HaCTOSIIETo JOKIala.

Pucynox 36. OtzaenbHble TOKa3aTesd CTPYKTYPHOH MOJIHTHKH
PerynupoBaHue TOBapHBIX PIHKOB

B Crpanbst OOCP c BbIC. 10X010M

B Crpanbst OOCP c¢ BbIC. 10X010M B EC pasBuB. pLIHKH
B EC pasBuB. pbIHKK # TIpoy aSI;HB
Ipou. pa3BuB. - Pp P ’

5 5 occust

4 4

3 3

2 2

1 1

0 0

2008 2008

EapLepLI JUIA BXOJZla Ha PBIHOK JJII POMBITIIJICHHBIX npeﬂpnﬂrnﬁ

CrerneHp roCyAapCTBEHHOTO Y4acTUs B 9KOHOMHKE

B Crpanst OOCP c BbIC. 10X000M :gépgg;égagg};f{mc' AOXOHOM
B EC pa3BHB. PbIHKH ¥ Ipou. pagﬁng,
5 ETIpou. pa3sus. 5 B Poccust
4 4
3 3
2 2
1 1
0 0
2008 2008

CrtelreHb BOBJIICUCHHOCTH rocyaapcrsa B OusHec IIpoHeCcChl

HUcrounuk: OECD 2012, Going for Growth; pacuerst cotpyaaukos Beemuproro GaHka.

Bpeska 6. Peiitunr Poccuu B nokiiajge «Begenue 0usneca —2012»

Ycnemnoe pasBuTHE YKOHOMHAKH BO MHOTOM 3aBHCUT OT TOr0, HACKOJIBKO JIETKO BeCTH OM3HEC MaJbIM H CPEeIHUM
npexnpusitusim (MCII). B Bexynmx crpanax mupa MCII SBisitoTCS OCHOBHBIM HCTOYHHMKOM CO3/IaHMSI pabOuMX MeECT,
WHHOBAIWH, KOHKYPSHIIUU U 3KOHOMUYecKoro pocta. OmHako npousetanne MCII ompenenseTcst yCIOBUSIMA HOPMAaTHBHOTO
pEeTyIUpOBaHMSA, KOTOpBIE MOJDKHBI CTUMYJIHPOBATh MX co3laHWe W pasBuTHe. Korma pa3paboTyMKé 3KOHOMHYECKOH
MOJUTHKHA HWINYT IyTH COBEPIIECHCTBOBAHHWS HOPMATHBHOTO PETYIMPOBAHUS IKOHOMHKH, B KAa4eCTBE OTHPABHON TOUKH
1eJ1eco00pa3Ho ONpPeeNNTh, KaK PETYISITHBHAS CpeJa MX CTPAHBI BRITIISIUT 110 CPAaBHEHHIO C CUTYaIlHeH B IPYTHX CTpaHaX.
B coemectHOM noknane M®PK u BeemupHoro 6anka «Benenue o6usHeca — 2012 IpoOBOAMTCS aHAIH3 CHCTEM HOPMATHBHOIO
perynupoBanus 6usHeca B 183 crtpanax. [y 3TOTO paccMaTpHBAaIOTCS JIECSATh IMTOKa3aTelei, OKa3BIBAIOMIMX BIMSHHE Ha
skm3HeHHbId 1uka MCII Toit mnu uHOUM cTpaHbl. B J0oKIaze Bce CTpaHBI paccTaBiieHbl Mo mectaM oT 1 mo 183, mpuuem
CTpaHa, 3aHUMAaloNas 1-¢ MecTo, UMEeT caMble OJIATONPHUSATHBIC YCIOBHS JUIA NpeanpuHUMAartenbcTBa. [lpu ToM, 4ro B
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nokiane «Benenne 6uzHeca» 0XBaueHbI HE BCE XapaKTEPHCTHKH JIEIOBOTO KIIMMaTa, UMEIOIINE 3HAYCHUE JUTS MIPEATIPUITUI
(He OXBaueHbI, HANPUMeEp, TaKHE XapaKTEPUCTHKH, Kak 0€30MacHOCTb, MaKPOIKOHOMHYECKas! CTaOMIILHOCTh M KOPPYIIIHS),
UTOTOBBIM PEHTHMHI JaeT ofmiee MpeicTaBIeHHE O TOM, B KakMX CTpaHax YCJIOBUS OJaronmpusiTHBL  JUIs
NpeANPUHIMATENbCTBA, @ B Kakux HeT. OIEHKHU, BHICTABICHHbBIC 32 KOHKPETHBIE aCleKThl peryjIHpoBaHus Ou3Heca, Takke
MIOMOTAIOT TOHSTH, TAE HAXOIATCH «y3KHE MECTa» HOPMATHUBHOTO PETYIHPOBAHUS (HANpHMEp, OTPOMHOE KOIMIECTBO
OIOpPOKPATHYECKUX TPOLENYpP, AIUTEIbHBIE POBOJIOYKH WM OOJbIINE pacxoipl). TakuMm obpa3om, B nokiane «Benenwe
On3Heca» OIPEAEIAIOTCS HANpaBICHHUS, TJE€ MOXKHO OCYIIECTBUTH DPEaJIbHBIC W3MEHEHMS, YTOOBI HANpPAMYIO YIYYIIHTh
YCIIOBUSI IPEANPUHIMATEIHCTBA.

B noxnane «Benenue o6usneca — 2012» Poccusi 3anumaer 120-oe mecto cpenn 183 mpoaHaau3upoBaHHBIX cTpaH. Takoi
PEHUTHHT MTO3BOJISIET MPEATOIOKUTD, YTO PEryIsTHBHAs cpena B Poccun, B cpeaHem, MeHee OnaronpusiTHa A Ou3Heca, 4eM
B Apyrux crpanax (Pucynoxk 37). 1o psany xapakrepuctuk Poccust onepexkaer MHOTHE CTpaHbl. B Takux HanmpaBIICHHSX, KakK
KOHTpPOJIb HCIIOJIHEHUSI KOHTPAaKTOB, PErucTpanusi COOCTBEHHOCTHM M YpPErYJIMPOBAaHHE CIIy4aeB HECOCTOSTEIBHOCTH W
6aHKpoTCTBa, POccHs NpUHSIIIAa HOPMATHBBI, CIIOCOOCTBYIOIIME PA3BUTHIO OM3HECA, M B PE3YJIbTATE HMEET XOPOIIHE HO3UINN
B MUpOBOM peiTnHre. OIHAKO B JPYrHX HalpaBiCHUSX (HAIpUMep, BO3MOXKHOCTH IOJKIIOYEHHUS K SHEProcucreme,
MOJTyYeHHE Pa3pelieHUil Ha CTPOUTEIBCTBO M MEXYHAPOAHAs TOPrOBIISl) CUCTEMa HOPMAaTHBHOTO PEryJIMPOBAHUS OCTAETCs
Ype3BBIUANHO CIOKHON W TpeOyeT Oompmmx 3arpar. Hampmmep, Ha BbmomHeHHE 51 mpoueaypbl, KOTOPYI HEOOXOIMMO
MPOWTH JUIA TOTO, YTOOBI OTKPBITH CKJIAJ, HY’)KHO MOTPaTHTh 423 JHA U 3aIUIaTUTh CYMMY, cocTaBisiomyo 184% ot ypoBHs
JI0X0/1a Ha JyIIy HaceleHUs. AHAJIOTHYHO, I MOAKIIIOUEHHS K SHEprocucTeMe (camast HU3Kasl OLIEHKa, KOTOPYIO TOIydYHiIa
Poccust) HyxHO npoiiti 10 mponenyp, norpatuts 281 neHp M 3alUIaTUTh CyMMY, paBHyIo 1 852% or ypoBHS moxona Ha
nymy HaceneHHs. COBEpIIEHHO OYCBHIHO, YTO B 3THX HANpaBICHUSAX, I'Ié HOPMATHBHOE DETyJIHPOBAaHHWE IPH3BAHO
3allMINaTh HacelleHWe, padoTa opraHu3oBaHa HEd()(MEKTHBHO, YTO HAKJIAABIBAET HA NPEANPHUSATHS UYpEe3MEpHO OoJblIHe
OTrpaHUYCHUA IO BpEMEHU U pacxoJaM.

Pucynox 37. (2) Peitrunr ctpan B noknaze «Benenne 6usneca-2012»; (b) oleHKH M0 pasIHYHbIM MOKA3aTENSIM,
BhICTaByieHHbIe Poccuu B noknane «Beaenne 6usneca-2012»

[ocTyn K anekTpuy.
PO 120 Monyu. paspeLu. Ha cTp-BO

BHelwH. Toprosnsa

OTKpbIT. GUpMbI
Mpoune passus.
POYMe Pa3BHB. PbIHKMN - 8 3awuTa nHB.

YnnartaHanoros
EC pasBuB. pbIHKMK - 48 JocTyn K Kpegutam
baHKpoTcTBO Npeanp.
Peructp. cobcTBeHHOCTH
O3CP cBeic. yposrem A0x0A3 . 29 O6ecney. BbINO/H. KOHTPAKTOB
! , 06wt pernTuHr

1 183

(easiest) (ny4wme ycnosus)
HUcrounuk: BecemupHsrit 6ank 1 MOK; pacyersl coTpyaHukoB BecemupHoro 6anka

183

MaJjbIM M CpeJHUM NpeANPUSTHAM TPyAHee BecTH Ou3Hec B Poccum, yem B Apyrux crpanax. [lo TakoMy mokasarento,
KaK KOHTPOJIb MCIOJTHEHUS KOHTPAKTOB, Poccus MOXKeT KOHKypupoBaTh co cTpaHaMu-uieHaMu ODCP (cTpaHBl C BEICOKUM
ypoBHeM 10xoxaa) 1 HoBeIMH wieHamu EC. A eciu cpaBHHBaTh Poccuro ¢ apyrumu ctpaHamu ¢ GOopMHUPYIOMIEHcs PRIHOYHOM
HKOHOMHKOH, OHa 3HAYUTEIBHO OMNEPEeKaeT MX IO TaKUM XapaKTepUCTHUKaM, KaK PEerucTpanusi cOOCTBEHHOCTH, yIUIaTa
HaJIOTOB U ypeTyJIMPOBaHKE CIIy4aeB HECOCTOSTENLHOCTH M OaHKpoTcTBa. OHAKO B JIPYTMX HANPABJICHUSAX PETYIHMPOBAHMS
6usneca y Poccun HeT cpaBHUTENbHBIX NpenmyinecTB (Pucynox 38). Tak, B Poccun nmo-npexHeMy HY>KHO TIOTPaTUTh MOYTH
Ha roj OoJbllle BpEMEHH M Ha HECKOJBKO COTEH JOJIapoB OOJbIIE AEHET, YeM B JPYTHMX CTPaHax 3TOTO0 pEruoHa, YTOOBI
MOJYYUTh pa3pelieHue Ha CTPOUTENbCTBO. Ha BBINOJIHEHWE KaXJOH Npoueaypbl, HEOOXOAMMOHN il TOJKIIOYEHHUS K
9HeprocucreMe (a TaKMX MPOoIEayp MHOTO), B Poccuu yxoaurt, B cpeHeM, 28 nHEi, B To Bpemst Kak B MHaun Beero iumib 10
nHeH, a B bpaswnuu 6 qHei.

Pucynok 38. Peiitunr rpynn crpas B nokiane «Benenue 6usneca-2012»
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HUcrounnk: Beemupnsiit 6ank 1 MOK; pacuers! cotpyaarkoB BeemupHoro 6anka

CoraacHo BbIBOAM A0kJIaaa «Benenne ousneca-2012», Poccns yJayqiinia cBOM NO3UIHMH MO JeBATH MOKA3aTeIAM U3

JecsITH, KOTOPbIe U3MePAIOTCH B paMKkax uccijenopanns «Benenne 6usneca», HaunHas ¢ 2004 r. CaMble 3HAUUTEIbHbIE

YIy4dlICHHUA OTMCYAIOTCA B TAKUX HANPAaBJICHHUAX, KaK IMOJTYUYCHHUC paspClICHHA Ha CTPOUTCILCTBO, MOJYYCHUE KpEeauTa H

yIiata HajoroB. B coorBercTBuM ¢ 3Toil TeHmeHumedl Poccusi ympoctuna BezeHue OusHeca Ui OTEYECTBEHHBIX

npeanpuauMareneid B 2010-2011 r., noaHABIIKCE B 00LIEMUPOBOM pelTiHTe co 124-ro Mecrta Ha 120-oe. DT0 nepemenieHue

BO MHOTOM CTaJI0 BO3MOJKHBIM OJlarogapsi TOMy, 94TO B IpouuioM roay Poccust ocymiecTBuia deTsipe peopMbl B 00IacTH

perynupoBaHus OM3Heca — O0JIbIle, YeM KOTAa-IH00 B OJJHOM OTAENBHO B3ATOM roay. 3a 3toT rog Poccust ynpocrtuia:

e  KOHTPOJIb HCIOJTHEHHs KOHTPAKTOB OJ1aroapsi BHSAPECHHUIO MICKTPOHHOH CHCTEMBI ITOJaYH UCKOB B CyIbI;

e mepegavy Npas cOOCTBEHHOCTH Oyiarogapsi OTMEHe TpeOOBaHHS OyUSHHUS KaJaCTPOBBIX MMACTIOPTOB Ha 3€MEIbHBIC
Y4acTKy;

®  peXHM MMIOPTA Onarozapsi COKpaIleHHIO Yucia JOKyMEHTOB, HEOOX0IUMBIX JUIs 0()OPMIICHUS] UMIIOPTHBIX CHEJIOK;

*  MOJKJIOUYEHHE K IHeprocucreMme O6iaroaapst TOMy, YTO CTOMMOCTD TTOJKJIFOUeHNUs Oblla CHU)KEHA B JIBa pasa.

TI'oBops 0 peryupoBanuy GU3Heca, HY’KHO TaK:Ke YYMTHIBATH MeKpPernoHAIbHbIe pa3inuMsa. B paMkax uccnenoBaHus
«Benenne On3Heca» paccMaTPHUBAIOTCS TOJIBKO T€ HOPMATHBBI, KOTOpHIE BIUAIOT Ha paboTy MCII B Mockse, kpynHeiiiem
nenoBoM 1ieHTpe Poccnu. OgHAaKO HOPMATHBBI MEHAIOTCA OT PETHOHA K perHoHy. [l Toro, 4ToObI JaTh NMpeACTaBICHUE O
MEXPETHOHAIBHBIX PA3IMUMAX, CYIIECTBYIONIMX Ha TeppUTOpUH Poccum, B MIOHE TEKYyIIEro roja OyJeT BBIMYIIEH JOKIal
«Benenne OusHecay, NOCBSMCHHBIN pernoHaM. JTO YK€ BTOPOi IOKJa Takoro poja. B nokmane OyneT npuBesieHa OLeHKa
30 cyobekToB Poccuiickoit deneparyu, cocTaBieHHasi ¢ y4eTOM CTEIIEHH yI0OCTBA BeJeHUS OW3HEcCa, W IPEJCTaBICHBI
PEKOMEHIAINH O TOM, KaK YJIyUYIIUTh PEryJHpOBaHHE HA MECTHOM YpPOBHE.
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Ipucoennnenue kK BTO — 0osbue BO3MOKHOCTH JIJIsI
IKOHOMHUYECKOI0 PA3BUTHS

Pe3tome. [locne 18 nem nepecosopos Poccus ycnewino coenacosana yciosus c80e20 NpucoeOuHeHus: K
Bcemupnoii mopeoeoti opeanuszayuu. Ilo nawum oyenkam, npeumywecmea om ecmynienus ¢ BTO ona
Poccuu 6yoym eecvma smauumenvHuimu. B cpednecpournoii nepcnexkmuse 6vi200bl 0m NPUCOEOUHEHUs.
cocmasam okono 3% BBII 6 200, npu smom donoinumenvusiil pocm sapabomuuix niam cocmasum 4-5%,
a bonee uem 99% Oomoxozaiicme nonyuam OONOIHUMENbHBIL 00X00. B Ooncocpoumnoii nepcnexmuse
edicec00nble  8bl200bl  om  npucoedunenus Kk BTO moecym cocmasums oxono 11% BBII  npu
O0ONOIHUMENbHOM pocme 3apabomuvlx niam npumepHo Ha 13-17% . Umo kacaemcs npeodenvuvix
mapughos, mo 6 coomeemcmeuu c¢ npunamvimu Poccueii obszamenvcmeamu cpeoHull Heg38euleHHblll
(npedenvuulil) mapugp 6 pamxax pedicuma Hauboavwe2o oaazonpusmcemeosanusi (PHB) Oonoicen
cocmasums  nocie 8binoIHeHuss 6cex oosazamenvcme 8,2%. Ilpu smom cpeonuil Heg38eueH bl
npumensemviti mapugp PHE cocmasum ecezo 7,6%, nNOCKONbKY NO MHOSUM NOZUYUAM MAMONCEHHO2O0
mapugha npumensiemvle CmasKu ROWLIUH OYOYM HUdCce NPedebHO20 YPOGHs, MpebyemMo2o 8 COOmeemcmeuu
c obasamenvcmeamu Poccuu nepeo BTO. Dmom yposeHvb conocmasum co cpeOHUM He836eUleHHbIM
npumensemvim mapugom PHE 6 Poccuu, komopwiii 6 2011 200y cocmasun 11%. Hecmompsi na chudicenue
nowtiuM, 6 OONbUUHCMEe Ompaciell NOBbICUMCA PeHmadeNbHOCMb U KOHKYPEHMOCHOCOOHOCMb 8
pe3yibmame COKpaujeHus 3ampam Ha pecypcol (0C0OeHHO pecypcbl 0 OKA3AHUA YCIy2) U NOBbIUUEHUS YeH
Ha 3KCNOPMHYIO NpoOdyKyuio. B omHoweHuu cexmopos, 2oe mo2ym 8blc80004#0ambCs pabOmMHUKU,
npagumenbCcmeo  OO0JICHO NPUHAMb  Haodledxcaujue Mepbl, HANPAsieHHble HA OKA3aHue NoMowu
8b1C80004HCOACMBIM PAOOMHUKAM 8 A0ANMAYUU K HOBLIM YCIOGUAM NYymMeM NpeodoCmasieHus pecypcos OJis
nepeno02omosKuy Uiy nepee3oa K Ho8oMy mecmy pabomel ¢ 60/1ee 8bICOKOU 3apniamotl. Imom nymo 60./1ee
npeonoumumerniet, 4em cyocuoupoeaHue ompaciel ¢ COKpawjaruumcs npou3eo0Cmeom U ommsicugaHue
aoanmayuu K YCi08usim 0Oojee Npou3eo0UMeENbHOU dKOHOMUKU. [ moeo umobwsl docmuub Oblcmpbix
MemMno8 KOHOMUYECKO20 pOocma Oyoem GadCHO UCNONIb3068aMb NPeuUMyWecmed U 6bleo0bl, KOmopbvle
Poccua nonyuum 6 pesynomame ecmynnenus 6 BTO, o0na OanvHetiwux pegopm no yiyuuleHuio
UHBECMUYUOHHO20 KIUMAma, a makxdce 0eNlosol U pe2yiamugHou cpedwl. Jusepcugurayus u
MOOepHU3AYUSL DKOHOMUKU, a MaKH#ce OIKOHOMUYECKUU pOCMm Gblucparom 6 mom ciyuae, eciu
npucoeounerue Poccuu x BTO 6yoem conpogoscoamvcs yiayuuienuem 0en08020 Kiumama OJisi 8cex
KOMNAHUL, KAK POCCUNCKUX, MAK U 3APYOEIHCHBIX.

BBenenune

16 nexaOps 2011 r. B pamkax Munucrepckoii koHpepenuun BTO B Kenese BcecemmpHas Toprosas
opranmusanus (BTO) opunnansHo npuHsaiaa npemioxkenue Poccnn n npuriacuiaa Poccrio npucoeIMHUTBCS K
BTO. Jlo cepeaunst most 2012 1.° Poccust 10/mKHa paTHHIEPOBATH JOKYMEHTBI O TIPHCOSIMHEHNH, 1 depe3 30
el mocne ysepomiieHns BTO o 3aBepuieHnu npoueaypbl patudukanuu oHa craneT wieHom BTO. Poccuiickas
Oepnepauusa, Yepnoropus u Camoa CTaHYT COOTBETCTBEHHO 155-m, 156-M u 157-m unmenamu BTO, ecnu
3aKOHOJIATENIbHBIE OPraHbl 3THUX CTPaH PATUPHUIMPYIOT MAKEThl COTTANICHHH O MPUCOEJAWHEHUW. PacTsHyBIIUICS
Oosiee yeM Ha 18 net, mporecc npucoeaunenus Poccun k BTO cran cambiM umiTenbHbIM, a Pabodast rpymma 1o
npucoequaeHnio Poccun k BTO camoli MHOroumciieHHO# B uctopuu opraHuzannd. O0beM TOProBIM MEXIY
yneHamu BTO cocraBisier 97% oT MupoBOro TOproBoro o6opota, Bkiaouas Oonee 94% or obbema TOpProBiH
MIPOJIOBOJIBCTBEHHBIMHA TOBapaMy B MOCTEAHHE Tofbl. PoccHsi BHE BCSKMX COMHEHHWH SIBISETCS CaMOW KpYITHOM
SKOHOMUKOHM Mupa, He Bxosuiei B coctaB BTO.

® Ecm TOBOPHUTH TOYHEE, CPOK YBEIOMIICHHs O paTu(uKauu cocraisier 220 aHel mocie 1aThl IpurianieHus, T.e. 16 nexadps 2011 r.
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[Mpucoenunenne k¥ BTO — 3T0 KOMILIEKCHBI MNpolecc, KOTOPbIA Moapa3yMeBaeT ropasiao 0ojblie, 4eM
NpUHATHE 0053aTeIbCTB M0 CTABKAM MOULIMH Ha ToBaphl. Berymienue 8 BTO nosnusieT Ha MHUPOKHIA KPYT Mep
TOCYJApCTBCHHOW IMONUTHKA M HHCTHUTYTOB, BKJIIOYas TapUPHYIO MOIUTHKY, TAMOXXCHHOE aJIMHHHCTPUPOBAHUE,
HOPMbI TIPUMEHEHUS CTaHIIAPTOB OOECIeYeHHsT OE30MaCHOCTH TOBAPOB C OTKAa30M OT MPOTEKIMOHUCTCKUX Mep,
MPEAOCTABICHUE JOCTyIla HA PBIHKM M HAIMOHAIBHOI'O PEXKMMa HMHOCTPAHHBIM IMOCTAaBIIMKAM YCIYT, MpaBHIia
peXrMa B OTHOIIEHHH MHOCTPAHHBIX WHBECTOPOB B TOBAPHI, OTPAHHUEHUS M0 CEIbCKOXO03SMCTBEHHBIM CYOCHINSM,
WCKXKAIOIIMM YCIIOBUS TOPTOBJIM, 3alIUTY IPAaB HHTEIUICKTYaJbHOW COOCTBEHHOCTH, HOPMBI IO OOCCIICYCHHIO
TIPO3PAaYHOCTH BHEIIHETOPrOBOrO PEXKHMa M JaKe TOCYIapCTBEHHbIe 3akynku.' JlaHHBIE mpomecc Tpebyer
MIPUHATHS PEIIeHUHA BBICIINMH PYKOBOIWTEIIMH, a TakkKe TpeOyeT BpeMeHH Uil OICHKH IIMPOKOrO Kpyra
perynatuBHEIX HOpM. OH TpenocTaBiIsieT BO3MOXKHOCTD JIJIsl OCYIIECTBICHHS BaKHBIX IpeoOpa3oBaHUil B o01acTu
TOPTOBJIH, NPSIMBIX MHOCTPAHHBIX WHBECTHUIUH, a TAKKEe MHCTUTYIIUOHAIBHBIX pedopM. Takum oOpa3om, mporecc
npucoeanaenus K BTO sBrnsercs BayKHEHIIMM WHCTPYMEHTOM SKOHOMUYECKOTO Pa3BUTHSL.

Jannbiii pasnen [lokiaaga mpeacTtaBiisieT OCHOBHBIE Pe3yJIbTATBI MCCIEJOBAHMII 1O OLGHKe BJIUSIHUS
npucoennnennss Poccmu k BTO Ha peanabnslii BBII, ypoBens 3apaGoTHBIX IIaT, J0X0Abl HaceJIeHUS] W
YPOBeHb 0€IHOCTH, YPOBEHb PErHOHAJbHBIX J0X010B, COCTOSIHME NPOMBILLIEHHOIO CEKTOPa, a TaKKe Ha
Apyrue KJI04eBble JKOHOMHUYECKHE MOKa3aTeJiM. B 3TUX HCCIENOBaHMAX HMCIIONB30BAIMCh PACUETHBIE MOJEIN
001IIero PaBHOBECHS POCCHIICKOI FKOHOMEKH.” KpoMe Toro, BceMupHBIit GaHK IIPOBeT OLEHKY BIIHSHHS, OKA3aHHOTO
W3MEHEHUSIMH Tapu¢HOro pexxuma Poccun B mocnenHue rofpl, a TakKe HEOABHO BBIIOJHWI PACUeT BIUSHMSA
MPUHATHIX 00s13aTenbeTB nepen BTO Ha BenmmuuHy npUMeHseMBIX TapI/Iq)OB.6

Ouenka Becemupnoro 6anka BeIrojg Poccun ot Berymienusi B BTO ¢ Touku 3penns peaabHoro BBIL, vpoBHs
3apIJIAT, J0X0J10B HACEJICHHUSA U BJUSHNUSA HA PErHOHAJBLHOE PA3BUTHE

IIo HamuM oLeHKaM, B CpeJHECPOYHOIl mepcnekTuBe BbIroabl Poccuiickoii Menepauuu 10/LKHbI COCTABUTH
okoJ0 3,3% BBII B roax (mam oxosio 49 mupa. goii. CIIHA npu pacuere Ha ocHoe BBII 2010 r.). B
A0JITOCPOYHON NepcrneKTHBe, KOIAa HAYHeT CKa3bIBATHCA NO3MTHBHOE BJWSIHME HAa WHBECTHLIHMOHHBIN
KJIMMAT, BbITOAbI J0JKHBI yBeanunThes 10 11% BBII (okoso 162 muapa. posnn. CIHA ). Otu pacuerHsle
BBITO/IBI CTpaHa OyaeT Mojydarh KaKIblid roj, T.e. OHHM He OyayT pasoBeiMu (Jensen, Rutherford and Tarr, 2007).
Ecnu ocHOBBIBaTHCSI HA 9KOHOMETPHUCSCKUX OIEHKAX MOJIOKHUTEIbHBIX 3)()EKTOB OT OTKPBITOrO TOPrOBOIO PEKUMA,
peair3anud 3TUX paCUYCTHBLIX BBIT'OJ IMPEACTABIIACTCA BECbMa BepOSITHOI‘/'I.7

4 Oruer PaGoueit rpymmsl o npucoeauaeHnu Poccun k BTO npencragisier co0oii JOKyMEHT, COCTOSIIIHIA U3 758 CTpaHHIl, ¢ IByMs
MIPWIOKEHHUSIMH, B KOTOPBIX COJEPIKATCS EPEUHH Creln(pUIecKUX 00s3aTeNbCTB 1Mo yciyraM (73 cTpaHHIbl) ¥ ToBapaM (6oubioi daiin B
nporpamme Excel ¢ mepeuncnenrem 06513aTenbCTB MO0 HECKOIBKHM ThICSYaM TapH(HbBIX JIHHHUH, IPEAYCMOTPEHHBIX TaMOKEHHBIM KOAEKCOM
Poccuiickoit @enepannn).

® Jesper Jensen, Thomas Rutherford and David Tarr (2007), “The Impact of Liberalizing Barriers to Foreign Direct Investment in Services: The
Case of Russian Accession to the World Trade Organization,” Review of Development Economics, Vol. 11 (3), August, 482-506; Thomas
Rutherford and David Tarr (2008), “Poverty Effects of Russia’s WTO Accession: modeling real households and endogenous productivity
effects,” Journal of International Economics, Vol. 75 (1), 131-150; Thomas Rutherford and David Tarr (2010), “Regional Impacts of
Russia’s Accession to the WTO,” Review of International Economics, Vol. 18(1), 30-46; and Jesper Jensen, Thomas Rutherford and David
Tarr (2006), “Telecommunications Reform within Russia's Accession to the WTO,” Eastern European Economics, Vol 44 (1), January-
February, 25-58.

® Oleksandr Shepotylo and David Tarr (2008), “Specific tariffs, tariff simplification and the structure of import tariffs in Russia: 2001-2005,”
Eastern European Economics, Vol. 46 (5), September —October 2008, 49-58; and Oleksandr Shepotylo and David Tarr (2012), “Impact of
WTO Accession on Bound and Applied Tariff Rates of Russia,” poranpuaTHOE H313aHHE.

" Poct GrmarococTosHus B B/ yBenHdeHus peansHoro BBIT ma 3,3% SBISETCS BEChMa BEPOSTHEIM B KOHTEKCTE BBITOJ OT THOEPATH3ALIHI
TOPTOBIIH, OLIEHEHHBIX B PAMKax YKOHOMETPHUYECKUX HCClieoBanuil. Bo-mepBoix, B pabote Pysepdopaa u Tappa (Rutherford and Tarr (2002))
II0Ka3aHO, YTO MIOCTOSIHHOE YBEJIMUYEHHE TEMIIOB 5 KOHOMHUECKOT0 pocTa B AuanazoHe ot 0,4% 10 1% coOTBETCTBYET HNOBBILIEHHUIO
Gnarococrosiuusi B anamnaszone ot 10 10 35%. B pabore Cakca u Bapuepa (Sachs and Warner (1995)) npuBosITCst OLIEHKH,
CBUJIETEIbCTBYIOIINE, YTO OTKPHIThIE 3KOHOMHKH POCIH IIpUMEpHO Ha 2,45% OBICTpee, UeM 3aKpBIThIe, IPUYEM CPEIH Pa3BUBAIOILUXCS CTPAaH
pas3aniusg MEXAY OTKPBITBIMHU U 3aKPBITbIMH DKOHOMUKAMH 6bl.]'ll/l CIIC CUJIBHEC. ABTOpr MOCJACAHECIO UCCIICAOBAHUA OTMEYAKOT, UTO
nubepasn3anys TOProBIIH 3a4acTyI0 COPOBOXKAACTCS CTaOUIM3alueil MaKpOIKOHOMHKH U IPYTHMH PBIHOYHBIMU pedopMamu, 1
UCIOJIb3yeMasi UM NepeMeHHast OTKPBITOH SKOHOMHKH MOKET TaKXKe yBEJIMYMUBATH U 3TH Apyrue 3G dexrsl. OfHAKO OHU yTBEPXKIAIOT, YTO
nubepasn3anis TOProBIH SBJISIETCS HEIPEMEHHBIM YCIOBHEM 0011ero mporecca pehopM, MOCKOIbKY Apyrue BMEIIaTeIbCTBa, HAIpUMeEp,
rOCyAapCTBEHHBIC CYOCHANH, YacTO SBJISIOTCS HEIPHEMIIEMBIMU B OTKPBITOM SKOHOMHKe. HecMOTpst Ha TO YTO aHAJIOTHYHBIE PE3YIbTaThl
ObLTH MOJNTyUeHBI B HccnenoBanusx Jasapica (Edwards (1993)) u Homnapa (Dollar (1992)), B pa6ore Rodriguez and Rodrik (2001) Bce ouu
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JloxoabI cpeqHecTaTHCTHYECKOI0 POCCHIICKOT0 JOMOXO035IiiCTBA MOTYT YBeJHYNUThLCA HA 7,2% B roj, NpH 3TOM
0oJiee yeM y 99% 10M0X035iicTB NPUPOCT 10X00B cOCTABUT OT 2% 10 25% kaxabiii roa. 3apaboTHBIE IJIATHI
KBATM(UIIMPOBAHHBIX CIIEHHUANNCTOB M HEKBATH(OUIIMPOBAHHBIX paboO4MX, 1O OIEHKaM, B CPEIHECPOYHOM
MEePCHEeKTHBE BBIPACTYT NPUMEpPHO Ha 5% u 4% COOTBETCTBEHHO, a B JIOJITOCPOYHOH MEPCHEKTHBE — MPUMEPHO Ha
17% u 13%. KBanuduuumpoBanHsie pabOTHUKM B TOPOACKOE HACEJICHHUE TOJDKHBI BRIMTPATh OOJIbIIE, YeM HaCelIeHUE
B CpeIqHeM Onarogapsi yBEeIMUEHHUIO MPUTOKAa MHOCTPAHHBIX WHBECTHIINN B CEKTOp OM3HEC-yCIyT, NCTIOIB3YIOMIHN B
0OJIBIIIOM KOJHMYECTBE KBATU()UIIUPOBAHHBIC KAJAPhL. BBIroNa IS COCTOSATENBHBIX JTOMOXO3SIMCTB JOKHA OBITH
HWKE, YeM JUIS CPEIHEro JAOMOXO3SHCTBa B CBS3U C TEM, YTO YCHWJIEHHE KOHKYPEHIHMH B pe3yJbTaTe MPHUTOKa
MPSIMBIX HMHOCTPAHHBIX WHBECTHIMHA TPHUBOAWT K OOJNBIIEH BHITONE AN pabodeil Chibl, YeM i KamuTama.
Hammenee oOecrniedeHHBIE TOMOXO3AWCTBA, MO OIEHKaM, BBHIMTPArOT OT BeTyiuieHns B BTO mpumepHo Ha ypoBHE
CpeIHEro TOMOXO03sICTBa, YTO MpHUBEET K cokparienuio oeanoctu (Rutherford and Tarr, 2008).

Bce pernoHbl 0KHBI OJIYYUTh 3HAYMTEILHYIO BBITOAY OoT npucoeanHennsi kK BTO, otnako B Han6oJibuei
CTeNeHH BBIUTPAIOT Te PErHOHBI, KOTOPBIE NMPEYCHel0T B NPUBJIEYEHNN MPSIMBIX HHOCTPAHHBIX HHBECTHIU,
4YTO 3aBHCHT KaK OT BBITOJHOCTH reorpa)uyeckoro IOJIOKEHHMsl, TAK H OT CO3aHHs O0JIAarONpPUSITHOrO
MHBECTHIIHOHHOTO KJuMaTa. [lo-BUAMMOMY, B HauOOJbIIEM BBIMIPBINIE OKaKyTcsi CeBepo-3amajHbIil PEruoH,
Cankr-IlerepOypr u Jansuuit Bocrok (Rutherford and Tarr, 2010).

Ilo oneHkaM aBTOPOB LEJIEBOr0 MCCICIOBAHUS IO TEJEKOMMYHHMKAIIMOHHOMY CEKTOpPY, 3apa0OTHBbIEC IIATHI
KBATH(UUIMPOBAHHBIX PA0OTHHKOB B JAaHHOM CEKTOpe 3HAYMTEJbHO BBIPACTYT B pe3yJbTaTe NPHUTOKA
npsaMbIX nHocTpaHHbIX MHBecTunuii (IIMUN). Pacnonoxenneie B Poccun TpaHCHaMOHANBHBIE KOPIOpPAIlUU
HaHUMAIOT Ha PaboTy TJIAaBHBIM 00pa30M POCCHICKUX T'pa)<IaH, U CIIPOC HA POCCUICKUX paOOTHUKOB, OOJIAIArOIINX
HEOOXOMMMOHN IS 3TUX KOPIOpaIuii KBajdw(UKaIFeld, BO3pacTeT, paBHO KaKk W omiata ux Tpyga. CTOMMOCTb
WHBECTHLIMM POCCUHCKUX MNPEAIPUITUI, KOTOpPbIE BOHAYT B COCTaB COBMECTHBIX IPEANPUATUH C Yy4acTUEM
MHOCTPAHHBIX HWHBECTOPOB, CKOpPEE BCEro, OCTAHETCS HEM3MEHHOM WM YBEIWYUTCA; OJHAKO WHBECTHULMH
POCCHICKHX BJIaJENbLEB KamuTala B TEIEKOMMYHHKAIlHOHHOM CEKTOpPE, KOTOPBIE OCTAHYTCS IOIHOCTBIO
HE3aBHCHMBIMH OT TPaHCHAIIMOHAJIBHBIX KOPIOpalui, Mo-BUANMOMY, HOTEPSIOT B IieHe. [JoMoxo34aiicTBa, 10X0AbI
KOTOPBIX 3aBUCAT OT MPEANPHUITHI TaKOro THIA, MOTYT TpourpaTh OT BerTymieHus Poccum B BTO (Jensen,
Rutherford and Tarr, 2006).

KakoBbI HCTOYHHKH 3THX PACYETHBIX BbIr0a?

Oxo0510 72% O1EHOYHOIl BBITOAbI OYET MOJYYEHO B pe3yjabTaTe MOBBLINIEHUS KAYeCTBA U CHUKEHUs IleH HA
YCJIYTH, YTO NMPUBEAET K POCTY NMPOU3BOAUTENBHOCTH U KOHKYPEHTOCTIOCOOHOCTH POCCUICKUX MpPeANpUusTHI,
NOJIB3YIOIIMXCH TAKMMH 0oJiee KauecTBEHHbIMH ycayramu. KpaliHe BaXXHO TO, UTO B pe3yjbTaTe yBEIUYEHUS
nputoka [T B cekTop OM3HEC-YCIyT MPEINpPHUATHS W MOTPEOUTENN MOJydaT JOCTYN K OOJIbIIEMY KOJIUYECTBY

HOJBEPraloTCst KPUTUKE B TOM YHCIIE 32 TO, YTO B HUX HE YUMTBHIBACTCS CMEICHUE 13-3a oqHOBpeMeHHocTH. Onnako Opaukerns u Pomep
(Frankel and Romer (1999)) nioka3asnu, 9T0 KOPPEKLHSI C YYETOM CMELIEHHS H3-3a OJHOBPEMEHHOCTH B TAKHX PErPECCHOHHBIX MEKCTPAHOBBIX
uccIeoBaHmsX, kak y Cakca 1 BapHepa, He CHIDKaeT OL[EHOYHOTO BIMSHUS OTKPBITOCTH YKOHOMHKH Ha ee pocT. Ilo3nHee UccCiel0BaTENN
Bammapr u Benmr (Wacziarg and Welch (2009)), ucrons3yst BMECTO MEKCTPAHOBOTO PETPECCHOHHOTO aHATHM3a SKOHOMHIECKOTO
pocTa BpeMeHHbIE PSABI JaHHBIX 10 OTASIBHEIM CTPaHaM, HAllUIH yOeuTe bHbIe JOKa3aTeIbCTBA TOT0, YTO SKOHOMHKA CTPAH PacTeT
HPUMEPHO Ha 1,5 MPOLEHTHBIX MyHKTa ObICTpee MOocie TMOepaTi3alii TOPTOBIIH.

B paborax Rodrik, Subramanian and Trebbi (2004) u Bolaky and Freund (2008) noadepkuBaeTcst BaXXHOCTh Ka4eCTBEHHBIX HHCTHTYTOB JUTS
9KOHOMHYECKOT0 pocTa. bomaku n @poitHy nokasanu, 94To B 25% cTpaH ¢ HaUXy/IINM Ka4eCTBOM PETyINPOBaHMs OM3HECA M PhIHKA TPYAa
OTKpBITasi TOPrOBJISI MOXKET HAHOCHTB YPOH SKOHOMHYECKOMY pocty. C Ipyroit cTopoHsl, B 75% cTpaH ¢ HAWITYYIINMH T0Ka3aTeIsIMHU
perynupoBaHus OM3HEca U phIHKA TPY/a OTKPBITAsi TOPTOBIIS OKa3bIBaeT elie 0ojiee 6JIaroTBOPHOE BIMSHHE HA POCT SKOHOMHKH, YeM
YTBEPXK/IAIH aBTOPBI MPEABIAYIINX HechenoBannii. Bmecre ¢ Tem B pabote Dollar and Kraay (2003) npuBoasTCst JaHHBIE B TI0JIB3Y TOTO, YTO B
Cpe/IHECPOYHOI MePCIeKTHBE XapaKTep TOPTOBIH ABJIsETCs Oojlee BaKHBIM, YeM Ka4eCTBO HHCTUTYTOB. Bonee Toro, nccienosarenu Poapuk,
Cy6pamanuan u Tpe66u (Rodrik, Subramanian and Trebbi) mokasanu, yro nubepanu3anus TOProBIK MOKET CIIOCOOCTBOBATh
COBEpPLICHCTBOBAHHIO HHCTHTYTOB, a B pabote Ades and di Tella (1999) npuBoasTcs faHHBIE, MOATBEPXKIAOIIME, YTO PACIIHPEHHIE TOPTOBIN
CIOCOOCTBYET COKpAICHUIO KOPPYyIIHH. [loJHEIe IUTATHI N3 HCTOYHHUKOB, YIIOMSHYTHIX B JAHHOH CHOCKE, a TAk)Ke JJOMOJHHUTEILHBIE
COO0paXeHHUsI OTHOCHUTENBHO BHELITHETOPIOBOTO PEXKUMa U PEKHMa HHOCTPaHHBIX MHBEeCTULIMI B Poccun cm. B pabotax David Tarr and
Natalya Volchkova (rorosutcs B meuats), “Russia Trade and Foreign Investment Policy at the Crossroads,” in Handbook of the Russian
Economy, Michael Alekseev and Shlomo Weber (editors), Oxford: Oxford University Press.
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YCIyT, TPUYEeM YCIyr Oojiee BBICOKOTO KauecTBa. [IOBBINICHHWE MPOWU3BOAMTEIHHOCTH O3HAYACT, YTO pPeabHBIC
3apabOTHBIC IUTATHI JOJDKHBI BBIPACTH, a IEHBI — CHU3WUTHCS, YTO TMOMAET Ha TIONB3Y MOTPEOUTENSIM W CHU3HT
MIPOW3BOACTBEHHBIC M3ACPYKKHU IS IPEATIPUATHH.

CHUKeHUe CTABOK MMIOPTHBIX MOLLIUH MO3BOJUT MPUHOOPETATh MPOMEKYTOUHBIE pecypchbl M TOBapbl IS
KOHEYHOro moTped/jeHus mo Oojiee HU3KUM IeHaM, 4To oOecrieunT 18% oT o0mieil pacyeTHOil BBLITOABI.
Hecmotps Ha To uro B Poccum MHOTHE OTpaciu XapaKTePU3YHOTCS HECOBEPIICHHOW KOHKYPEHIIUCH, UMEIOTCS
BECKHE MEXIyHapOJHbIC JAaHHBIC, MOITBEPXKIAIOIINE, YTO B OTBET Ha JIMOEPANM3AIMI0 TOPTOBIU MPOUCXOIUT
CHIDKEeHHE TIeH. Jake He BIIOJIHE KOHKYPEHTOCIIOCOOHBIC MPEANPHATHS CHIDKAIOT IIEHbl HA CBOIO MPOIYKIIHIO B
YCIOBUAX YCHICHHS KOHKYpeHIHMH.® CHIKEHHE MMIOPTHBIX MOIUIHH OONErdHT BBO3 TOBAPOB, COACPIKAIHX
COBpPEMEHHBIE ¥ Pa3HOOOPA3HBIC TEXHOJIOTHU.

OctaBmmmecs 10% pacyeTHOil BBITOAbI OYAYT MOJY4YeHBI Ojarogaps yJy4YIICHHI0 JOCTYNA HA PBIHKH JJIsl
poccuiickuX 3KcnopTepoB. Poccuiickue mpeanpusTys, B OTHOIIEHHH KOTOPBIX MPUMEHSUIUCH aHTHIEMIIMHIOBBIE
Mepbl Ha SKCIHOPTHBIX pBHIHKAX, HAIpUMeEp, CTAJEIUTECHHBbIC KOMIAHWM, MPOM3BOAMTENM LBETHBIX METAJUIOB,
9KCHOPTEPbl XUMUYECKON NMPOAYKLHUH HOIy4aT PACIIMPEHHbIE [IpaBa Ul 3alUThl CBOUX KOMMEPUYECKHX HHTEPECOB
B aHTUACMIIMHI'OBBIX PACCICIOBAHUAX.

Bansinue npucoeaunennss K BTO Ha oTaeibHBIE OTPACIN M COAEHCTBHE B AJANTAIIMNA K HOBLIM YCJIOBHAM

HecMoTpsi HA CHUKeHHE UMIIOPTHBIX Tapu(oB, MHOTHE 0TPACIU PACIIMPATCH 0Jarogapsi CHUKEHUIO 1leH Ha
HCXOJHbIE Pecypchbl, NOBBIIIEHUI0 KAYeCTBA YCJIYr M POCTY LieH HA 3KCHOPTHYKW npoaykuuw. Kakue uz
oTpaclieil pacimpsTcs, a Kakue, Ha00OpOT, COKPATATCS, 3aBHCHT OT B3amMojeicTBua psanma ¢axtopoB. Cpenn
MHHYCOB OTMETHMM, YTO CHUXKE€HHE BBO3HBIX MOLUJIMH MPUBEAET K CHIXKEHHUIO OTIYCKHBIX LIeH B Poccuu, 4to
HEraTHBHO TOBIHUSET HA MPHUOBUTE U 00BEM BHIMyCKa mpeanpuatuii. OmHAKO yBETHYECHHE CIpOca Ha MMIIOPTHYIO
MPOJYKIMIO TPUBEIET K OCIA0JIEHUIO pealbHOTO Kypca pyOllsi, TaK YTO IIEHHl Ha WMIOPTHBIE TOBApPHI M IIEHBI Ha
AQHAJIOTUYHBIE TOBapbl B PoccuM CHU3ATCS MeEHbIe, YeM TapuHble CTaBKH, M, CJICIOBATCIbLHO, HETaTUBHOC
BO3JICHCTBHEC HA POCCUNCKYIO MPOMBIILICHHOCTh OyaeT MeHbIIUM. Cpeiud IUIFOCOB OTMETHM, YTO CTOMMOCTH
MPOMEXKYTOUHBIX TOBAPOB ISl OTEYECTBEHHOW MPOMBIIIICHHOCTH COKPATUTCA MO ABYM IpUYMHAM. Bo-mepBbIX,
CTOMMOCTh MNPOMEKYTOUYHBIX TOBAPOB YMEHBIIMUTCA HM3-3a CHUKEHHS HWMIIOPTHBIX MONUIMH. BO-BTOpPBIX, HalIW4We
Pa3HOOOpAa3HBIX TOBAPOB M YCIAYr 0oJiee BBICOKOIO KauecTBa IMPHUBEAET K IMOBBIIICHUIO MPOU3BOJUTEIBHOCTH H
JanbHEHIIeMy CHUKEHUIO CTOMMOCTU ITPOMEXYTOYHBIX TOBAPOB U YCIYr C yYETOM U3MEHEHHUd UX KauyecTBa. llpu
ATOM MPEANPHUITHA-IKCIIOPTEPHI MOIyJaT 0oJiee BBICOKHE IKCTIOPTHEIE IIEHEBI B PyOIIAX M3-3a 0CcIablIeH!s peaTbHOTO
Kypca pyouist. A JJis npeanpUsTUi, MOAMaIaroIIuX 0] JeUCTBUE aHTUICMITMHTOBBIX Mep, wieHcTBO Poccuu B BTO
OyZer O3HayaTh YCWJIEHHE WX IMIpaB Ha OJKCHOPTHBIX pBHIHKAX MPH 3alUTe B paMKaX aHTHUIEMIIMHT'OBBIX
pa3oupaTenbCTB.

JKCIOPTHO-OPHEHTHPOBAHHBbIE OTPAc/iM, TaKHe KaK, HalpuMep, LBEeTHAs MeTAJLUIYPrusi, 4YepHasi
MeTANIYpPrusi, XMMU4YecKasi NPOMBILLIEHHOCTb, BBIMIPAIOT OJarogapsi NOBBILIEHMIO PYyO/eBBIX LIEH Ha
IKCNMOPTHYI0 MPOAYKUMI0O — B 3THX NPOMBINLJIECHHBIX CEKTOpax paclidpeHHe MNpeacTaBjsieTcsi Handojee
BePOSITHBIM. DKCIIOPTHO-OPUEHTHPOBAHHBIE OTPACIM BBIMTPAIOT Oylarofapsi YBEJIWYEHUIO PYOJEBBIX IEH Ha
SKCHOPTHBIE TOBAPHI B pe3yJbTaTe ociabiaeHus Kypca pyois, a Takke Onarofapsi yKperieHHI0O MEXaHU3Ma 3alUThl
npaB B MpoIecce aHTUIEMIMHTOBBIX pa30HMpaTenbCcTB. DTH OTPACIHHM TaKXKe OTHOCSATCS K YUCIY TeX, B KOTOPBIX
MIPOM3BOJCTBEHHBIE H3JIEPKKH COKpATATCS OOJbIlle BCEro BCJEACTBHE Oojieeé MHTEHCHBHOTO HCIIOJIb30BaHUS
MaTepUaIbHBIX PECYPCOB, LIEHBI HA KOTOPBIE CHU3SITCH.

Bo mHorux otpaciasix cepbl YCJIYyr, KOTOpble CTaHYT 0ojiee OTKPbITHIMHU AJsl NPSMBIX HHOCTPAHHBIX
unBectuunii (IIMHU), Hanpumep, B TeJeKOMMYHUKAIMOHHOW OTpaciau, 0aHKOBCKOIl cdepe, cTpaxoBom
CeKTOpe, TAK:Ke MPOU30iileT pacliMpeHdue NPOU3BOACTBEHHOH [esiTeJbHOCTH. IHOCTpaHHbBIE KOMITAHHH,
nHBecTHpyomue B Poccrto u ocymecTrisionye B Poccuu mpon3BOCTBEHHYIO AESITEILHOCTh, OyIyT HAHUMATh Ha
paboTy NPEeNMYNIECTBEHHO POCCHHMCKHMX TpaKAaH. B 3TOM OTHOIIEHWH MOYYHTEIEH OIMBIT CTPAXOBOTO CEKTOpa

8 Com. Tybout, James (2003), “Plant and Firm Level Evidence on New Trade Theories,” in Handbook of International Trade, Volume 1, James
C. Harrigan (editor), Basil-Blackwell, 388-415.
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Kuras. HecMoTps Ha cepbe3HbIE OMACEHUs OTHOCUTEIBHO CHUXKEHHUSI JEIOBOM aKTUBHOCTU B KUTAHCKON CTpaxoBOM
WHAYCTPUH, IPOU30ILIO CYIIECTBEHHOE pacIIMpeHNe JAHHOTO CeKTopa. 3apaOoTHbIe IUTaThl KBATH(DUIIMPOBAHHBIX
CHEIMAJINCTOB B CTPAaxOBOM cekTope Kwuras, HampuMmep, CTATHCTUKOB U aKTyapHeB, mociie npucoequHerns k BTO
CYILIECTBEHHO BBIpOCHU. Jlake KOJIMYECTBO HAIIMOHAIBHBIX KOMIAHUM B KUTAaHCKOM CTPaXOBOM CEKTOpE
YBEJIUYUIIOCH B JIBA pa3a M0 MEpe TOro, KaK MHOCTPAHHBIC KOMITAHUM MPUBJIEKATN KUTANCKUE KOMITAHUU B Ka4€CTBE
MapTHEPOB COBMECTHBIX MPENnpuATHii. Te oTpaciu, B KOTOPBIX Tapu(HbIE CTAaBKA OTHOCHUTEIHHO BBICOKH, & 00BEM
JKCIIOpPTa HEBENUK, HalpuMep, MHUIIEBas MPOMBIIIJICHHOCTh, JIETKas MPOMBIIUICEHHOCTh, MAITHHOCTPOCHHUE,
MPOU3BOACTBO O0OpPYNOBaHUS H CTPOUTEIIBHBIX MAaTEPUAJIOB, BEPOSTHO, WCIBITAIOT HaWOOJee CHUIIBHOS
KOHKYPEHTHOE JaBIIEHUE H MOTYT COKPATUTh BBITYCK MPOTyKITHH.

Yto kacaercss palOTHUKOB, BbICBO0OOKIaeMbIX B pe3y/ibTaTe YCHJIEHHS KOHKYPEeHIMH CO CTOPOHBI MMIIOPTA,
TO [JIsl NIPaBUTe/bCTBA OyAeT 0oJiee LeaecOo00pa3HbIM OKa3blBaTh UM cOJelicTBHE B IepenoaroTroBkKe WJIH
nepeese K HOBOMY MecTy padoThl, u3berasi mpM 3TOM IOJJEP:KKM COOTBETCTBYIOLIUX oTpacieil. BaxHo,
9TOOBl MOAJEep)KKa OblIa OPUEHTHUPOBAHA HAa BBICBOOOKIAEMBIX PaOOTHHKOB, a HE HAa OTPACIM, B KOTOPBIX OHH
3aHATBl. [Ipu oTcyTcTBUM 00mIel SPQPEKTHBHON CHUCTEMBI COLUUAIBHON 3aIUThI JUIS MOMOIIU BBICBOOOKIAEMBIM
paOoTHUKAM (HAWIY4IIMH MHCTPYMEHT IIOJIMTHKH), MOXKET OKa3aThCs ICHCTBEHHOW aJIpecHas IporpaMma IIo
OKa3aHUIO MOAJEPKKA Tpu cMeHe npodeccun. Hampumep, B CILIA nmonoOHas mporpamma aeiictByet Oonee 35 mer.
B EC B 2006 r. Obu1 co3nan EBponeiickuii ¢onn amantanuu K riobanu3zamnuu, a B KOxuoit Kopee mporpamma 1o
OKa3aHHIO TOMOILM IIpU CMEHe Mpodeccur ObUla BBEACHA HEAABHO B IPEIIBEPUU 3aKJIIOYEHHS BO3MOXKHBIX
cornamenwuii o ceoooaHoi Toprosie ¢ CIIA u EBponetickum Corozom.’ B pamMKax MmoAoOHBIX MPOrpaMM PaOOTHHUKH
MOTYT NPOUTH 00y4YeHHE, a TAKKE MOTYUUTh KOMIIEHCAILIMIO YaCTH PacXoJloB Ha mepee3]l K HOBOMY MECTY paOOTHI B
pacImpsIomuXcs OTpacisix, rae 3apmiarbl pactyT. CyOCHIUpOBaHHE COKPALIAIONIMXCS OTpaciieil BO M30exaHue
COKpAILECHHS BBIITyCKa MPENATCTBYET JUOSpaIn3alui U MEIIAaeT CEKTOpaM, UMEIOIUM ITOTSHIUAN ATl PACIIUPEHUS,
MOJy4aTh HEOOXOAMMYIO JOMOTHHUTEIBLHYIO PAad0UyIO CHITY.

K 2020 roay rapudsl, npumensiemblie B Poccuu B paMmkax pexxuMa Hau0oJ1b11ero
6.1ArONPUATCTBOBAHMS , CHU3SITCS, KAK MHHUMYM, Ha 30%

B Tabmmue 1 moka3zanbpl cpeanue Tapu¢bl, npuMensemblie B Poccum B pamMkax pexuMa HanOoJbIIero
onaronpusircreoBanus (PHB), Ha rogosoii ocHoBe 3a mepuosn ¢ 2001 no 2011 r., a Tak#xke pacyeTHbIe YPOBHHU
TapudoB B co0TBeTCcTBHU ¢ oOsi3aTenbcTtBamMu nepel BTO 3a mepuox ¢ 2012 mo 2020 roa. Tapudnbie
obs3atenbcTBa Poccum  mepen BTO OynyT BBINOJHATHCS MO3TAlHO, HPU 3TOM JAJSL COKpAIIeHUs TapudoB IO

® [porpamMma MOMOLIK [IPH cMeHe MPOECCHH J0IIKHA GBITh TPAMOTHO pa3paboTaHa, HHAYE eCTh BEPOSTHOCTH TOTO, YTO OHA OKAKETCS
Hea(hGekTHBHOHN. JIeHe)KHbIe KOMITEHCAIINH U IIEPETo/Ir0TOBKA, KOTOPbIE MPAKTUKOBAINCH Ha HavyalbHOM dTarte nporpammsl CIIA,
okazanuch Hed(pheKTHBHBIMY, TIOCKOJIBKY He ObUta obecredeHa cTporasi aJipecHasi HalpaBJICHHOCTb IIOMOIIM Ha IeHCTBUTEIEHO
BBICBOOOKAEHHBIX paOOTHHKOB. [loMOIIb B IpoheccCHOHANBHOM MepenoAroToBKe, Kak MpaBmio, Oonee d3QpPeKTHBHA, €CIH OHA OIPEIEIAETCS
CIIPOCOM CO CTOPOHBI YaCTHOTO CEKTOPA M MPEIOCTABIACTCS, HAampuMep, B hopMe CyOCHIMPOBAaHHBIX IPOTPaMM CTRKMPOBOK B OTIIHYHE OT
o0yuenns, puHaHCHpYyeMoro rocynapcteoM. CornacHo pesynpTatam uccinenosanus O’Leary (1997), 8 Benrpun y 6e3paOoTHBIX,
Y4acTBOBaBLIMX B IPOrpaMMax MepenoAroTOBKH, MIAHChl Ha TPYAOYCTPOHCTBO ObUTH HECKOJIBKO BBIIIE, IPH TIOBTOPHOM MOCTYIICHHH Ha
paboTy OHHM MOJTy4aTi HEMHOTHM GoJiee BEICOKYIO 3apIlIaTy M JAOJIbIIE OCTABAIUCH TPYAOYCTPOCHHBIMHU MOCIIE HaXOXKACHUS paboThl. Jlekep u
Kopcon npuBoast nanusle o ToM, uto B CIIIA yuactue B mporpaMmax 00y4eHHs ISl BEICBOOOXKACHHBIX PAOOTHUKOB MPUBOIUIIO K
YBEITMYEHHUIO 3apab0TKOB YUaCTHHKOB 3THX mporpamm. O630p mporpammsl, aeiictByromieii B CILIA, cm. B paGote Paul Decker and Walter
Corson (1995), International Trade and Worker Displacement: Evaluation of the Trade Adjustment Assistance Program,” Industrial and Labor
Relations Review, 48 (4), 758-774. Eponeiickuii poH aganranuy K riaobain3aiuy paccMaTpuBaeTcs B pabote Joseph Francois, Marion
Jansen, and Ralf Peters (2011), “Trade, Adjustment Costs and Assistance: The labour market dynamics,” in Trade and Employment: From
Myths to Facts, Marion Jansen (editor), International Labor Organization and the European Commission. FO»xHo-kopeiickas porpamMmma
ocseraercs B pabote Inkyo Cheong and Jungran Cho (2011), “Reforms of Korea’s Trade Adjustment Assistance Program for Its Bilateral
Free Trade Agreements with the European Union and the United States,” Asian Economic Papers, VVol. 10(1), 32-55. AHanu3 naHHbIX 00

9] HeKTHBHOCTH OKa3aHUs TOMOLIHU MIPH CMeHe MpodeccHn 1 0630p APYrux MoA00HBIX MporpaMm cM. B pabore Steven Matusz and David Tarr
(2000) “Adjusting to Trade Liberalization,” in Anne O. Krueger (ed.), Economic Policy Reform: The Second Stage, Chicago: The University of
Chicago Press.

0 MpuHumn Tapu(OB B paMKax «peskuMa HAUGOIBLIETO GIArONPHATCTBOBAHMS 03HAYAET, UTO mobomy wieny BTO npenocrasnsercs craTyc
CTpaHBI, MOJB3YIOLICHCS PEKUMOM HaHOOJIBIIEr0 OaronpusTCTBOBaHus. Hampumep, eciii IpH BBo3€ Kakoro-ando Buaa marus u3 CIIHA
SInoHuMs B3UMAeT MOLUIMHY B pa3Mepe 5 MPOLIEHTOB, TO AJIsl POCCHIHCKUX SKCIIOPTEPOB U SKCIIOPTEPOB BCEX APYTHX CTpaH-wieHoB BTO
MOIUTHHA Ha TAKOMW )K€ BUJ MAIlMH, SKCIIOPTUPYEMBIX B SIIIOHHUIO, OyIeT He Bbilie 5 mporeHToB. OCHOBHBIC U3BATHS U3 MPHHIINIIA
HaubOoJBIIEro OJIaroNpPHATCTBOBAHHUS COCTABIISIOT TAMOXKECHHBIE COIO3BI U COTJIAIICHHS O CBOOOIHOM TOProBIe, a Takke TapudHbIe
npedepeHInn s pa3BUBAIOIIMXCS CTPaH.

43



Han0Oo0JIee «IYBCTBUTEIHHBIM» CEKTOpPAM YCTAaHOBJICH TMepeXOoiHbIil mepuon. OKOHYATEIBHOE CHIDKEHUE Tapu(OB
pomsoiizer yepe3 § et mocie mpucoexuueHnst K BTO.M Cpennnit npuMensiemsiit tapud PHB paccuuntsiBacTes u
KaK TpocToe cpeHee (HeB3BEIICHHOE CPE/IHEe), M KaK CpellHee 3HaueHre, B3BEICHHOE ¢ YYETOM YIEIBHOTO Beca B
cTOMMOCTHOM 06BéMe.

ITo kpaiiHeil Mepe, B 4acTH 00IIIUX CPeAHMX 3HAYeHUii Tapud TaMokeHHOr0 €0103a BeCbMa HE3HAYUTEJIbHO
NOBJIMSJ HA cTaBKU nouwiud B Poccniickoii @egepaunu. C 1 urong 2010 r. TamoxkeHHbIN Kogeke TaMokeHHOTO
coro3a Poccun, bemapycn u Kazaxcrana cran equHBIM TaMOXKEHHBIM KOJIEKCOM JUISl BCEX TPEX CTPaH-WICHOB (3a
HEKOTOPBIMH HU3BSATHIMH, YCTAaHOBICHHBIMH TJIABHBIM 00pazoM B Kasaxcraue).” Dddekr or BBenenus EmuHoro
TaMOkeHHOro Tapuda TamMoXeHHOro coro3a H3MepsAeTcs B BHAE pPa3sHUIBI MEXIy CTaBKaM{d MOIUINH,
npuMmenasmumucs B 2010 u 2011 rr.

K 2020 r. cpennuii Tapud B Poccuiickoii ®enepanuu cHusurcs 10 7,6% ¢ 11% B 2011 r. npu pacuere Ha
ocHOBe cpegHeapugmernyeckoro. Ilpm 3ToM cpenHumii Tapu¢, B3BelIEHHBIH ¢ Y4éTOM YAeJBLHOIO Beca B
CTOMMOCTHOM 00béMe, CHU3UTCH 0osiee cymecTBeHHO — ¢ 11,6% B 2011 1. 10 5,3% B 2020 r. OO0s3aTenscTBa
nepen BTO OynyT BBITOMHATHCS mOCTeneHHO, HaduHast ¢ 2012 1., 1 OyQyT BBHITOIHEHBI OYTH B TIOJTHOM 00BeMe K
2017 nnmm 2018 . boiee 3HaUnTENBHOE COKpAIIEHUE CPETHEB3BEIIEHHOTO Taprda B OOJBINOI cTENeHN 0OBICHAETCS
CYIIECTBEHHBIM CHW)KEHHEM IMONUIMH Ha aBTomMoowmm (¢ 19,2% no 7,7%) u mounutnH Ha 3JeKTpooOOpyAOBaHHUE H
MamuHbl (¢ 8,1% no 4,9%). CoBOKymHBIH MMIOPT B 3THUX IBYX CEKTOpax cocTaBisieT Oosee 25% ot oOmiero
nmiopra Poccuiickoit denepan B CTOMMOCTHOM BbIpakeHHH. OJHAKO BIOJHE BO3MOXKHO, YTO B pPE3yJbTaTe
peayiv3aluyd  POCCUMCKONW MMPOrpaMMbl Pa3BUTHS ABTOMOOWJILHOW OTpAaciiyd, HANpaBJICHHOH Ha YBEJIMUYCHUE
OTEYECTBCHHOTO IPOM3BOJCTBA aBTOMOOMJICH M aBTOMOOWJIBHBIX 3amvacTeidi, UMIOPT aBTOMOOWJIEH B Oyayliem
cokparutcs. Eciu 3To mpon3oiaeT, To CHIKEHHE CPEIHEB3BEIICHHOro Tapuda OyAeT He CTOIb 3HAUYUTEIbHBIM IIPH

pacuere Ha OCHOBe (DaKTHUECKHX YAENbHBIX BecOB B Oyaymiem. bornee moapobHo cm. pabote Shepotylo and Tarr
(2008; 2012).

IlocJie BBINOJIHEHUS BCeX 0043aTeJbCTB CPeIHUM «IpeieabHbli» HeB3BemenHblii Tapudg PHB B Poccun
cocTaBuT 8,2%. 4TO Bbllle PACYETHOIH BeJUYHHBI CPe/IHEro NpUMeHsieMoro Tapuda

ITo 6o0siee yem 1500 TapudHbIM JMHUSIM NPUMeHsIeMbIi B HacTosiee Bpemsi Tapu¢ B Poccun Huzke ypoBHS
YCTAHOBJICHHOH IIpefeJIbHOM CTABKM NOLLIMHBI B paMkax o0s3artejabcTB nepeny BTO. Crpansl Brnpase
IPAMEHATh TApU(Bl HIKE TPEIeNbHOro ypoBHs. ™ ECIM MpeIronokuTh, 4To NpUMEHSEMble CTABKH IOLLIHH HE
OyayT yBennueHsl, cpeauuil npeaenbueiil Tapud PHB B Poccum B 2020 1. OyaeT BbilIe CpeHET0 MPUMEHSIEMOT0
tapuda PHB, koropswiii cocraBut 7,6% (tabauma 11). CriemnoBarenbHO, €CliM IPUMEHsAEMbIe Tapu(HbBIC CTaBKU

" pacuer CTPYKTYPBI POCCHICKUX Tapr(OB OCIOKHIETCS TeM, uTo 13 6osee ueM 11 000 TapudHBIX THHMIHA, TpeTycMOTPEHHBIX TaMOKXEHHBIM
kozaekcoM P®, mpumepro mo 2 000 mozummii B 2011 roxay ucnonp3oBanach Tak Ha3blBaeMasi «<KOMOWHHPOBaHHAsD) CTaBKa MONLIHHEL [lo
TapU(pHBIM JUHASAM ¢ KOMOMHUPOBAHHOH CTaBKOW ITONUTHHA, (h)aKTHIECKH IIPUMEHsIeMast POCCHHCKUMH TaMOK€HHBIMH OpTaHaMH,
MpescTaBsieT co00M MaKCHMAaIBHYIO BEIMUUHY aJIBAIOPHON WK crienuduueckoii craBku. ([TommHa Ha 00yBb npeacTaBiseT coboil cymMmy
aJIBAJIOPHOM M crienn(puIecKoii cTaBok.) J[Jisi OlleHKH U3MEHEHHH B Tapu(HOH CTPyKType HeOOXOANMO CHavala pacCuuTaTh aBajoOpHbIC
9KBHBAJICHTHI crienMduueckoii cocrasstoniel Tapuda mo 2000 TapudHBIX JIMHUI O Crienn(pHUIECKON CTaBKOM.

12 Tos nepuona ¢ 2011 roga mo 2020 o/ BKIIOYHUTEIBHO JUIS pacdyeTa YACIbHBIX BECOB B CTOMMOCTHOM 00heMe HCII0JIb30BAIIKCH MTOCIIETHIE
HMMEIOIINECs JaHHbIe, a UMEHHO TOoproBble AanHble 3a 2010 roa.

13 B Teuenme mepporo roxa neiicteus TamoxerHoro coro3a Kasaxcramy 65110 pasperero mo 409 TapidHBIM TO3HITHIM YCTAHABIHBATE
CTaBKH MOIIINH, OTJIMYHEIE OT CTaBOK TamoskeHHOTo cofo3a. CM. Beemupasiit 6ank (2012), «OneHka 3aTpar Ha CO3/JaHUE U IPEUMYIIECTB OT
Tamoxennoro coro3a st Kazaxcrana» (Assessment of Costs and Benefits of the Customs Union for Kazakhstan), noxmax Ne 65977-KZ,
OTIeN TI0 COKPAIICHHIO OSTHOCTH U YIIPABICHUIO YKOHOMHKOW perHoHansHoro aenapramenta EBponst u LentpansHoii A3uu.

4 CornacHo pacueram Cekperapuara BTO, cpennnit npenensHerii Tapud B Poccuu cocrasut B 2020 rony 7,8%. XoTs Haa oleHKa OJ13Ka K
3TOM BE€JIMYMHE, OHAa HEMHOI'O BBILIC — 10 AIBYM IPUYHNHAM. B cBsi3u ¢ OIr'paHUYE€HHOCTBIO UMCIOINUXCA JaHHBIX CTATUCTUYECKOEC YIIPABIICHUE
BTO BbIHYX/I€HO OBLIO PaCCYUTHIBATH CPEIHHUE 3HAUCHHUS TAapU(OB 110 YKPYITHEHHBIM KaTETOPHUSIM TOBapOB, a HEe 110 JeCSATU3HAYHBIM KOJaM
Ha ypoBHE JIMHUI TaMo)keHHOTo Tapuda Poccuiickoit @enepanmu. Mbl e pacronaranu 6oree HoApoOHBIMI JaHHBIMU Ha YPOBHE
JIeCITU3HAYHBIX KOJIOB, YTO MO3BOJIMIIO BRIIOJHUTH OoJiee TOUHBIE pacueTsl. Kpome Toro, Takxke u3-3a OTpaHUIEHHOCTH JaHHBIX B pacueTax
BTO =e yuutsiBarorcs crnernuduaeckne nomumHsl o 6oxee vem 200 TapuQHBIM THHASM B CBSA3H C PACXOXKICHUEM €HHUI] H3MEPEHUS
¢bI3uIecKHX 00bEMOB MOCTABOK M €IMHUI ICYHUCIICHUS CHEM()UIECKUX CTAaBOK. MBI ITOIYy4MIN COOTBETCTBHE JAHHBIX B TAKUX CIydasx U
paccurTalin Tapl/l(beIe OKBUBAJICHTHI Cl'leL[I/I(bl/ILIeCKI/IX CTaBOK IIO BCEM Tapl/l(bH])lM MO3HUIHUAM C JCCATH3HAYHBIM KOJOM.
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OCTaHyTCsS HEM3MCHHBIMH, POCCHHCKHE MONLIUHBI OyayT Ha (0,6 TPOICHTHHIX IyHKTa HW)KE (HA HEB3BCIICHHOW
OCHOBE), YeM TpeOyeTCs B COOTBETCTBHH ¢ 00s13aTenscTBaMu Poccuu niepen BTO.

Tab6muna 81 .Ilpumensiemblie Tapudsl PHB B Poccun (2001-2020) u npeaesibHble ypoBHH Tapugdos Ha 2012-2020 rr.

Fox Howmep Howmep Ilpumensiemas craska PHB .
TapudpHoi TapuHoii CBmaHHl’“{
o e Coomemmenenan (PO

CTaBKOH
NOULTHHBI Cpennee CKO Cpennee CKO Cpennee
(mpocroe)

2001 11,076 1,609 11.7 10.8 11.4 95

2002 11,148 1,624 122 137 133 14.9

2003 11,161 1,774 128 187 143 18.0

2004 11,218 1,783 12.4 133 14.1 17.0

2005 11,365 1,792 12.1 127 14.0 15.2

2006 10,875 1,920 11.7 113 13.7 12.2

2007 11,001 1,856 11.4 113 11.7 11.2

2008 11,057 1,924 11.3 108 13.4 22.7

2009 11,067 1,891 11.9 13.2 11.6 16.6

2010 11,051 1,948 11.1 135 11.0 17.6

2011 11,125 2,020 11.0 13.4 11.6 18.9

2012 11,557 1,422 10.5 10.1 8.9 8.0 121

2013 11,557 1,421 9.7 9.7 7.9 7.8 10.9

2014 11,557 1,420 8.8 9.4 7.2 75 9.8

2015 11,557 1,407 8.1 9.2 6.4 73 8.8

2016 11,557 1,401 7.8 9.1 5.9 6.6 8.5

2017 11,557 1,390 7.7 9.1 5.7 6.2 8.4

2018 11,557 1,372 7.7 9.1 5.4 5.7 8.3

2019 11,557 1,371 7.6 9.1 5.4 5.6 8.3

2020 11,557 1,371 7.6 8.7 5.3 5.1 8.2

HUcrounuk: Shepotylo and Tarr (2012).

760 TapudHbIX JuHHUH M3 00IIEro 4yMciIa NO3ULUUH, MO0 KOTOPbIM npuMeHsiemble Tapugsl PHB Huxe
npeaeIbHbIX Tapu(OB B COOTBETCTBUH ¢ o0sA3aTeabcTBaMu nepex BTO, oTHOCATCS K KaTeropusiM «MalInHbI
U MeXaHM3MBbD» M «3JIEKTPHYeCKHe MAaIIMHbI U 000pyAoBaHue» (IByX3HauHble kaTeropun 84 u 85). Ha yposne
JECATH3HAYHBIX KOAOB TapH(HBIX JIMHUIN 3acCIyXKHBAIOT BHUMaHHs clieAyronie npumepsl. B 2010 r. B pamkax
TamokeHHOTO cOr03a OBUIO BBE3EHO TOBAapOB o0OmIel crouMocThio cBbiie 2 wmiuph. jgomwt. CIIA mo Ttpem
JECSITU3HAYHBIM KOJ]aM M3 KaTeropuil «aBTOMOOWIIbHBIE 3aIT9aCTH» M0 HYJIEBOW CTaBKE BBO3HOM MOIUIMHBI, TOTJA
KaK IpeJiesIbHbIE CTaBKU MOLUIMH B COOTBETCTBUU C 00sa3arenbcTBamMu mepea BTO nmo 3TuM kaTeropusiM cocTaBiIsiIn
5% u 15%." Taxke B 2010 T. GbUIO BBE3EHO IEKTPOTYPOOreHEpaTOPOB (IeCATU3HAUHBIH Koz 8502292000) obmieit
crommocThio 1 mupa. momwt. CILIA mo HynmeBod cTaBKe MONDIMHBI TaMOXKEHHOTO COI03a, TOTJA KaK MPeIeTbHBIN
YPOBEHb CTaBKH B pamMKax o0s3atennctB neper BTO cocrasnsiet 5%.

1% Peus uzer o kareropusix 8707101000 (aBTOMOGUIBHBIE Ky30Ba), 8708291000 (3amuactu u akceccyapsl) u 8708402001 (kopoOku nepenay).
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Poccus npeacraBnjia THNMYHOE JJIA MPUCOCAMHAIOINXCH CTPAH BCeOOheMITIONIee MPEI0KEHNE B YACTH
00513aTEJLCTB Nepe BTO

Coranamenne mexny Poccueit 1 BTO npencraBasier co6oii BceodbeMutiomee npeaioKeHne, MpeicTaBJIeHHoe
Poccueii ¢ namepennem crats wieHoM BTO un ynosiaerBopusuiee yienoB Padoueii rpynnel. Ilpu 3TomM oHO
SIBJIsSIeTCSl BIIOJIHE CTAHIAPTHLIM npeasoskeHueM. llpemnoxenue Poccuum — TUNMMYHBIN OOKYMEHT IJIs CTpPaH,
npucoeauauBmrxcs K BTO u3 uncna He OTHOCAIIUXCS K KaTeropuu «HauMeHee pa3BUThIX ctpan» (HPC). Cpean
CTpaH C MEepeXOoAHOW 3KoHOMHUKOW Tombko JlatBus (9,4%) u Kurait (9,1%) npucoeaununuces k BTO c Gonee
BBICOKFIM yYPOBHEM CpeqHero mpenenbHoro tapuda, gem Poccus (8,2%). Bce ocranmpHBIE CTpaHBI ¢ TepEeXOTHOMN
SKOHOMHUKON TMPUCOSAMHWINCh CO CpemHMM Tapudom, CBS3aHHBIM Ha ypoBHe oT 4,8% mo 7,5%, mpu sTom
npenenbHble Tapugbl A7 OOJIBIIMHCTBA CTPaH HAXOAATCS B Juanazone 5,5-6,6%.

Poccust B3siia Ha cedsi 3HAYUTEJbHble 00513aTeJbCTBA 110 IPEJIOCTABJICHHIO AOCTYNAa HAa PBIHKM M
HAIMOHAJIBHOIO peKMMAa HHOCTPAHHBIM TMOCTABIIMKAM YCJIYr — Takue o00513aTeJbCTBA SIBJSIIOTCS
CTAHJAPTHBIMU ISl IPUCOETUHSIIOIINXCS CTPAH, He OTHOCSLIUXCSI K KATErOpuM HauMeHee pa3BUTBIX. Poccus
MpuHsIIa Ha ce0s o6s3aTenseTBa Mo 116 cyG-cextopam yceuyr. [lpuMepsl BKITIOYArOT ClIEAyIOIIee: MO YIacTHs
WHOCTPAaHHOTO KamuTana B OAHKOBCKOM CEKTOPE M Ha CTPAaxOBOM phIHKE yBenuueHa ¢ 15% no 50%. MuocTpanHeiM
CTpaxoOBbIM KOMIIAaHUAM 6YI[€T pa3pCuIC€HO OTKPLIBATH (bI/IJII/IaIII)I qgepe3 ACBATH JICT MMOCIIC MPHUCOCANHCHUA Poccun x
BTO. B TenexoMMyHHKanIMOHHOW OTpaciid OrpaHHYEHHE MHOCTpaHHOro kamuraia (49%) OyaeT JIMKBHIUPOBAHO
gyepe3 4YeThIpe roja Iocjie MpUcoequHEHHs. MOHOIOIBHOE OrpaHMYeHHE Ha OKa3aHWE YCIyI MEXIyTrOpOAHOM
¢duKrcupoBaHHON Tene@OHHOI cBsi3u BHYTpH Poccun yxe ycrpaneHo. HannoHanbHBIA peXUM W AOCTYI Ha PHIHKH
OyayT MpenocTaBlIeHbl Uil HIMPOKOro Kpyra npodeccuii (Hampumep, IOpUCTOB U OyXTanTepoB), a Takke B chepe
OIITOBOM U PO3HUYHOM TOPTOBIU U KyPHEPCKUX YCIIYT.

Poccuiickoii Jej1erauu yaajaoch COXPAHUTD 3alHUTHBIE MEPbI 10 HEKOTOPbIM YYBCTBUTEIbHbIM CEKTOPAM, a
TAKXKe CorJIacoBaThb JJIMTCJIbHBIC ITEPEXO0AHbIC IICPHOAbI

Ha neperosopax Poccum yaajioch A0CTHYBL CBOEHl LU IO 3aIMTE HEKOTOPBIX YYBCTBUTEIbHBIX CEKTOPOB.
Hanpumep, onHa u3 I7aBHBIX 3aa4 POCCHICKOHM Aeleranyy cOcTosula B TOM, YTOOBI M30ekaTh 00s3aTenbCcTBA
paspeliats co3naHue (UINAIOB MHOCTPaHHBIX O0aHKOB B Poccum. HecmoTpst Ha TO 4TO Bce NMPHCOEIUHUBIINECS
CTpaHbl, HE OTHOCSIIMECS K TPYyNIe HaUMEHee Pa3BUTHIX, B3sUTM Ha ceOs 00s3aTeNbCTBO JOMYCKATh OTKPBITHE
(DMITHATIOB MHOCTPAHHBIX GAHKOB HA CBOEH TEPPUTOPHH, POCCHIICKAs Je/Ieramus 100MIach CBOEHH LEe/N Pa3peiuTh
CO3JIaHHME TOJIBKO AOYEpHUX Hpeanpuaruil. Ilporpamma pa3BUTHS POCCHHCKOro aBTONpPOMa TpPeOyeT COOMIOACHMS
OTIpE/IETICHHBIX MHUHHMMAJIBHBIX J0JIEH HMCIIOJIb30BaHUS POCCHUHCKUX KOMIIOHEHTOB M MaTE€pHaOB M YCTaHABIUBAET
MUHUMAaJIbHBIE TTPOU3BOICTBEHHBIE TPEOOBAHUS I MHOCTPAHHBIX HHBECTOPOB, CTPEMSIINUXCS MOTYyYUTH BT OTHBIN
Tapu(HBIA PEXUM IJIsI IMIOPTUPYEMBIX HCXOAHBIX MaTepuayioB. JlaHHbIE OrPAaHUYEHUS B OTHOILIEHUH HHOCTPAHHBIX
MHBECTOPOB CUHTAIOTCS HapylleHHeM nonoxeHnid Cornamenus BTO mo MHBECTUIIMOHHBIM MepaM, CBA3aHHBIM C
toprosineit (TPUMC). Poccun ynanock oroBoputh Ajs ce0sl IEPEeXoJHBINA MepHO]] CPOKOM B 6 JIET, ITOCIE Yero oHa
Oymer oO0s3aHA OTMEHMTb JaHHBIE [paBWa B OTHOLICHWM WHOCTPAHHBIX HHBECTOPOB B  CEKTOpPE
aBTOMOOMIIecTpoeHHs. K 3TOMy BpeMeHH JOIKHO YBETMUUTHCS IPOU3BOJICTBO aBTOMOOMIIEH poccuiickoii cOOpKy u
KOMIUIEKTYIONNX, TaK 4TO M1 Poccuu ObUIO Ype3BBIYATHO BaKHO COTJIACOBATH TOT MEPEXOIHBIN mepuoa. Takxke
MPeIyCMOTPEHBI JUTUTEIbHBIE MEPEXOHbIE MEPUO/bl MO BHIMOJHEHHIO Tapu(HBIX 0043aTENbCTB MO Psly TOBAp,
MIPUYEM TI0 HEKOTOPBIM TOBapaM MpeAEIbHBIE CTABKHU MOIUIMH BCTYNAIOT B CHITYy TOJIBKO YEPE3 CEMb WIIH BOCEMBb JIET
nociie npucoenuHenus k BTO.

18 Mompo6Hyto nEpOpMAIHIO 06 06S3aTETBCTBAX APYTHX MPHCOSTHHSIONIINXCS CTPAH B cpaBHeHHH ¢ Poccueit cM. B paGote David Tarr and
Natalya VVolchkova (rorosutcs B meuats), “Russia Trade and Foreign Investment Policy at the Crossroads,” in Handbook of the Russian
Economy, Michael Alekseev and Shlomo Weber (editors), Oxford: Oxford University Press.

o BOSMO)KHO, 3a UCKITFOYEHUEM TEX, KOTOPBHIC UMECIOT Od)I/ILlI/IaJ'leMﬁ CTaTyC «HAUMEHEE Pa3BUTBHIX CTPAH».
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3akaoueHue: 00JblIHEe BO3MOKHOCTH JISI IKOHOMMYIECCKOI'0 Pa3BUTHUA

I[Ipucoequnenue k BTO — 310 yHHKAJIBbHASA BO3MOKHOCTD AJISl POABHKEHUSI CTPAHbI B HANIPABJIECHUH MOJIeJIN
IKOHOMHYECKOI0 Pa3BUTHS, OPHMEHTHPOBAHHOW Ha MoOAJdep/KaHHe KOHTAKTOB C [PYrHMH CTpaHaMHM.
ITockonbky Poccust ctpemures kK quBepcu(UKauy U MOJCPHU3ALMN CBOCH 3KOHOMHUKH, BO3HUKAET BOIPOC: KaKUM
o0pa3oM oHa OyIeT JOCTHraTh TOCTABJICHHBIC LEJH. B yMOMSHYTHIX BBIIIE HCCICAOBAHHUAX OTMEYAETCS, YTO
Poccuiickass @enepanus nomxyuuT ot BerymwieHus B BTO 3HaunTenbHbIE BBITOABI, IPU 3TOM OHH OYAYT IIHPOKO
paclpoCTpaHEHHBIMH M TPHUBEIYT K COKPALICHUIO OenHOCTH. 3a MOCHeAHWE TIIOJIBEKa psAA  CTpaH
IIPOAEMOHCTPUPOBATIM IPUMEPBl CTPEMHUTEIBHOTO POCTa WINM «IKOHOMHUYECKOIO 4yZa», B dacTHOCTH, lOkHas
Kopest, Cunranyp, ['onkonr, TaiiBanp (Kuraii), Ynnu, Kuraii u MaBpukuii. Bo Bcex 3THX CTpaHaX OCHOBHBIM
JBUraTejIeM CTPEMHUTEIBHOIO MOAbEMa 3KOHOMHUKH ObLI pocT 3Kcrnopra. OZHAKO MMIIOPTHBIE MOLUINHBI SIBIISIOTCS
CBOE poza OpeMeHeM Uil 3KCIIOpPTa U MNPEISITCTBYIOT JBMKEHUIO B HAIPABICHUM OTKPBHITOM SKOHOMUKH M MOJIENIN
SKOHOMHYECKOTO Pa3BUTHS, OCHOBaHHOW 3KcmopTe. B paMkax cueHapusi pa3BUTHA OM3HECa MO «CTapoOd MOJIEIINY
CKOHLICHTPUPOBAHHBIE CHIBI, KOTOPBIE XOTSAT 3allUThl CBOMX OTpaciiedf, OyayT Jn000HMpoBaTb OTMEHY
mbepanuzanuu. B To jxe BpeMs ecTb HeMaJIo JPYTUX CHJI, KOTOPbIE BEIMIPHIBAIOT OT JUOEpaIn3alui, HO UX BBITObI
HE MMEIOT KOHLEHTPHUPOBAHHOI'O XapakTepa, M 3TH CHIbI, KaK MPaBHJIO, HE JOOOMpYIOT Jmbepanu3anuoo. Takoe
HEPOBHOE JIOOOMPOBAaHUE 3a4aCTYIO0 MPHUBOAMT K YPE3MEPHOMY MPOTEKIHOHU3MY IO CPABHEHHUIO C TE€M, KOTODBIH
SBIISIeTCs. ONarompusITHBIM AJsl cTpaHbl. B xozme mpucoeaunHenns kK BTO B meperoBopel 00 ypOBHE 3aliuThl
BHYTPEHHETO PBIHKA BOBIEKAIOTCS WHOCTPAHHBIE NIENOBBIE KPYT'H W HWHOCTPAaHHBIE NpaBUTENbCTBA. lloaTOMY B
[IEPErOBOPHOM IIPOLIECCE JOJDKHBI Y4aCTBOBATh BBICOKOIIOCTABIICHHBIC JTOJDKHOCTHBIE JIMIA NPAaBUTENBLCTBA, U B
pe3yibTaTe, Kak MpaBuiio, popMupyercs Ooiee MUPOKHA U TIyOOKHi Habop pedopM, HEXKEIH TOT, KOTOPBI MOXKHO
OBUIO coryTacoBaTh BHE IIpollecca TNPUCOSAWHEHWs. Takum oOpaszom, patudukamus Poccueit IIporokoma o
npucoequaeHnn Kk BTO OyneT BaKHBIM maroM B peOpMUpOBaHUU POCCHUICKON 3KOHOMHUKH. KpaifHe BakHO
BOCIIOJIL30BATHCSl MPEUMYIIECTBAMH, KOTOpbIE OYIyT pealu30BaHbl B pe3ylbTare pedopM, MperyCMOTPEHHBIX
MMaKETOM JOKYMEHTOB O MPUCOECIUHEHHUH, U OCYIIECTBUTH JAJIBHEHIINE IIard MO YIYYIICHUI0 WHBECTULIHOHHOTO U
IenoBOro knumara. Jlusepcuukanysi, MOAEpHU3ALUSI U POCT SKOHOMUKH TIOJIy4YaT JONOIHUTENBHBIN HMITYJIbC, €CIIH
npucoenraenre k BTO Oyner nomoiHeHO yiydlIeHWeM NpeANpUHUMATENLCKOTO KIMMaTta JUIsi BCeX KOMIaHWH,
BeAywux ousHec B Poccun — Kak OTEUeCTBEHHBIX, TAK 1 HHOCTPAHHBIX.
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