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XpPOHUKM

Yyuxe! no-pyccknm
npl/lpOCT MHOCTPAHHbIX MHBeCTVILIVlﬁ

B cooTBeTcTBMM C nocnegHUMM AaHHbIMWM PoccTaTa WMHOCTpaHHble MHBeCTMUMM B Poccuio 3a no oTpacnsm, K npeabiaylemy roay,%
2010 roa Bbipocnu Ha 40%, coctasmB 114,7 Mnpa. gonnapos. Heyxenn noesgku npesnaeHTa u 2000

ero obewaHnsa ynydlnTb MHBECTULMOHHLIA KIMMaT B CTpaHe NoAelCcTBOBasIM Ha MHBECTOPOB? #2009

OTHoAb HeT. TpaauuMoHHO PoccTaT OTHOCUT K MHOCTPaHHbIM MHBECTULMAM  KPEeaWTbI, 00 o0r0r I
MoSTlydeHHble POCCUIACKMMU KOMMAHWUSIMM OT HEPE3UAEHTOB, W WMEHHO 3Ta KaTeropus 1000

«UHBECTMUMN», cocTaBnsawwana 87% oT obuwelnr BenMYMHbl MHOCTPAHHbLIX WHBECTULMUIA,
obecneunna NpuUSATHbIM cepauy pe3ynbTaT. POCT MHOCTpaHHbIX 3alMoB Ha 53% He ponxeH

50,0 |

YOVUBNSATb: BCNOMHUTE, B rnepBoM kBapTtane 2009 r. MmmpoBble (DMHAHCOBbIE PbIHKWM HaXo4WINCb 00 1 B
B  «3aMOpPOXEHHOM»  COCTOSHMM. Kpome TOro, KocMmumyeckum poct (B 6,2 pasa) 500 | ]
NPOAEMOHCTPUPOBASIN KpaTKOCPO4YHble KpeauTbl (Ao 180 gHen), kKoTopbie, BoOO6WE, MOXHO |

-100,0

Ha3BaTb MHBECTULUUAMU TOJIbBKO NMPU OYEHb 6oratom BOO6pa)KEHVIVI. A BOT TO, UTO BO BCEM Mupe

. @ O Y
Ha3biBaeTca Foreign Direct Investment, npsaMble MHOCTpaHHble WMHBECTUUWUMU, 3@ KOTOpPble W %§§§§§§§§§§§g§§i§§§§§
6blOTCA CTpaHbl C Pa3BUBAOLWMMUCS DKOHOMMKAMM, COCTaBUnM Bcero 13,8 mnpa. Aonn., T.e. TG aSTE & S5 FECS
meHee 1% BBIl. BnpouyeMm, n 3gecb Pocctat He cMmor obolTtuce 6e3 «nykaBon uudpbi» - Q%‘g §,§fé§ o §
MPUMEpPHO TpeTb OT 3TON CyMMbl, 4,6 MApPA. AONA., COCTaBWUAM KpeauTbl, NOSY4YEeHHble OT = b
MHOCTPaHHbIX akKuMoHepoB. A pasHuua Mexay KpeamToM U MHBECTULUAMU, Mexay MpoyumMm, Memoynuk: Pocctar, LienTp passutus.

oyeHb Benuka. Utoro — Bcero 0,65% BBI1. CoBceM gaxe He rycto! [na ceeaeHus, ypoBeHb
MM y Hawwux konner no BPUKy cyuwectBeHHO Bblwe, No AaHHbIM 3a 2009 r.: B Kutae -
1,93%, B bpasunun - 1,65%, NHgnm - 2,83%.

OAHMM cnoBOM, pasBuUTUE C OI'IOpOVI Ha cobcTBeHHble cunbl!

HaceneHune B aAHBape npeano4io YacTHble 6aHku

AHBapckaa OTYETHOCTb POCCUMNCKUX 6GaHKOB MNPOAEMOHCTPUpOBana nNpoAO/KALWNIACA poCT
KpeauToBaHus. B nepBblii Mecal roga 06bEM CpeacTB, NPeAOCTaB/IEHHbIX peanbHOMY CEeKTopy

1 . .
Yyuxe - oduumanbHasi ceBepokopelickas maeonorus, nposo3srnawénHas B 1955 roay Kum Mp CeHom. CornacHo
€€ nocTynaTtaMm, CTpaHa AO0MKHA pasBMBaTbCSA UCKOUYMTENbHO C ONMOPOM Ha COBCTBEHHbIE CUNbI.
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POCCUIACKOIN 3KOHOMUKM, BbIpOoC Ha 1,0%?2. B TOM uMcne BNOXEHWUS B 06aurauuu npeanpusTuii
yBenmumnmcb Ha 1,8%, a cobctBeHHO GaHKOBCKUM KpeauTHbIM mopTdenb Bbipoc Ha 0,9%.
Bonee 6bICTpbIMM TeMNaMW HapallmMBanu KpeaMTOBaHME 4YacTHble 6aHKW: 06BLEM CpeacTs,
npeaoCcTaBNEeHHbIX WMMU 3KOHOMWKE, BbIpOC 3a Mecsy Ha 1,5% npotuB 0,6% y 6aHKOB,
KOHTPONIMpYEMbIX rocyaapcTtBoM. Hawmbonbwunin BKNag B NOAOOHbIN pe3ynbTaT BHECAN Tpwu
KpeauTHble opraHmsaumun: Ypancmb, Panddansen n MNHB, koTopble BMecTe obecneumnn 22%
NMPUpOCTa COBOKYMHOIro KpeamTHOro noptdens HerocyaapCcTBeHHbIX 6aHKOB.

Heckonbko MHasa cuTyauus Habnwganacb B CEeKTope po3HUYHOrO KpeamToBaHusa. O6wmin 06bém
KpeanToB U3MYECKMM NuuaM B SHBape BbIpoC Ha cuMmsoninyeckne 0,1%. lMpu 3TOM 4yacTHble
6aHkn cokpatunm ceoit noptdenb Ha 0,1%, a rocyaapCTBEHHble, HAaNpoOTUMB, HapacTW/IM Ha
0,2%. HaceneHme BMeCTO ofanmkuBaHus JAeHer B 6aHkax npeanoyno TpaTUTb  yXxe
HaKoMMeHHble cpeacTtBa. B pesynbTaTe, 3a Mecsay 06bEM Aeno3uTOB GU3INL B POCCUIACKUX
6aHkax cokpaTtunca Ha 0,5%. lMpaBaa, Nnpu 3TOM CTOUT OTMETUTb, YTO MPOMIrPaBLUMMKU 34ECHb
okasanucb 6aHKKW, MOAKOHTPOJSIbHbIE rOCyAapcTBy, noTepssBwue 3a Mecay 1,5% Bknagos.
OCHOBHYIO e po/fib B 3TOM Npouecce cbirpana OTTOK cpeactB M3 CbepbaHka, COCTaBMBLUMIA
no4ytTn 2%. YactmyHo 3TOT OTTOK MMen hopMy nepeToka CPpeAacTB B YacTHble 6aHKK, KOTopble 3a
CYET 3TOro CMOI/IN HapacTUTb CBOU 0bsA3aTenbCTBa nepes HaceneHmem Ha 1,0%.

BaHk Poccum onacaercsa pocrta 6roaXXeTHbIX pacxoaos?

Ha npownon Hepene baHk Poccum o6bABMA O MOBbIWEHNM CTaBKKU pedUHAHCUPOBAHUA — Yero
Mbl COBCTBEHHO M OXMAANM B KOHLE MpoLIoro mecsua. Bnpoyem, Mbl Hageemcs, 4To B baHke
Poccun npekpacHo nNOHMMaOT, YTO 3Ta Mepa HOCUT CMMBOJIMYECKMIN xapakTep - obwasa cymma
3a40/MKEeHHOCTN 6aHKOB MO KpeauTaM CoCTaBnseT Bcero okono 11 mapa. pybnei, a aTo 3HauuT,
4yTO noBblweHne ctaBkn Ha 0,25% npuBegeT K TOMy, 4TO 3a rog baHk Poccum 3abepet y
6aHkoB nuwHwue 27,5 MnH. pybnein. KpyTto, He npaBaa nn? be3ycnoBHO, yBennyeHue
HopMaTMBa 06s53aTesibHOro pe3epBUpPOBaAHMS, BblpoClWero cpasy Ha 1 m.n. no onepaumam C
Hepe3ugeHTamn, n Ha 0,5 n.n. c peamgeHTamMn, gact 6onee cuAbHbIN 3P deKT.

Mbl y>Xe MHOro pa3 roBopuam 0 TOM, YTO HblHELIHEE YCKOpeHMe NUHMAALMN BbI3BAHO, IM1aBHbIM
obpa3oM, HeMOHeTapHbIMK dakTopaMn (MMPOBLIE LEHbl HA NMPOAOBONLCTBME, MAOXON YypOXKaW,
NOBbILLEHME HANOroB M MHAEKCauus perynmpyembiX LeH n TapudoB), 60poTbCa C KOTOPbIMU

2 3pecb u ganee ¢ y4€TOM BaslOTHOM NEPEOLEHKM.

KpeauTtbl n BnoxeHus 6aHkoB B obnuraumm
npeanpuaTUn (TPJH. pyo.)

T

aHB..08 Man.08 ceHt..08 aHB..09 Man.09 ceHt..09 aHB..10 Man.10 ceHT..10 aHB..11

OBnoxenus 8 obnuraumm  BKpeauTsi

HemoyHuk: 6aHKoBCKasi OTYETHOCTb, pacyéThl LieHTpa passuTus.

Kpeautbl 6aHkoB chmsnuuam (TpnH. py6.)

2,2

19 A~

1.6

1.3

1,0
aHB..08 man.08 cent.08 aue..09 man.09 cent.09 smue..10 man.10 cent.10 sawe..11

K penuThl Hacenenuio (rocbauim) ===KpeauTbl HaceneHuio (YacTHble BaHku)

MemoyHuk: 6aHKoBCKas OTYETHOCTb, pacyéThl LieHTpa passuTus.

] BbICLIAS LUKOJIA DKOHOMUKK B LIEHTP PA3BMTHA H LLEHTP AHAJIU3A 3KOHOMUYECKOI NONNTUKUN



HoBbIA KYPC +55 19-25 ¢peBpans 2011 r.

baHky Poccum He nop cuny. Mbl nonaraem, 4to BaHk Poccum MoXeT omnacaTbCsa pasroHa
MOHEeTapHoOh WHMAAUMM B CpefHecpo4Hor nepcnektmBe (uyepe3 4-6 MecsiueB) BCNeacTBue
poCTa UeH Ha HedTb M BEPOSATHOro YyBEIMYEHUS pacxodoB 6raxeTa CBepX MJjlaHa yXe B
Tekywem rogy? Mnm npocTo HYXHO oTpanopTtoBaTb MNpe3MAeHTy M NpeMbepy O Mepax no
6opbbe c nHpnaumein?
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NMpeaBbibopHana roHka

o evibopos llpezudenma Poccuu ocmaemcs 12 mecsayes

MeanBenes MyTvH N apyrve...
O goxopgax BOEGHHoOCy»XKalLynx. O neHcHsiXx BOEHHbIM: o KOHCTUTYLINN.
. «IlosbluieHue 80eHHbIX neHcull 6ydem mosice «Xouemcs sepumsb 8 mo, ymo cumyayus 8ce-makxu
«B yesom nocsae mozo, kak mul nepetidem 8 o
o cywecmaeHHbIM. Imo 6ydem nogvlweHue 20e-mo 8 6ydem mMeHsIMbCA, U 8 paMKax obujell 102UKU - Mbl
CN/0WHOM Nopsidke K HO8OU cucmeme 0eHeHCHO20 . o
1,5 pasa, 2de-mo 8 paiione 70%. Iloka 2080pu/u 0 8bl60PAx — 8ce-maku 6ydem
CMUMYAUPOBAHUSI, MONCHO CHUMAMb, YMO Mbl
OKOHYamMe/IbHOe peuieHue He NPUHIMO, nocmeneHHoe 38010YUOHHOE pa3gumue 8
B80EHHOCAYHCAWUX 8 Ye/0M N0 CmpaHe nepedsuHeM 8
Munucmepcmeo o6opoHbl, MuHucmepcmeo uHaHcos No3UMUBHYI0 CIOPOHY, 8 CMOPOHY KOHCMUmMyyuu u
dpyayro coyuanbHyo Kamezopuro, 8epHeM o
u dpyaue 3auHmepeco8aHHble sedomcmaa celivac sepxoseHcmsa npasa - mozda u no Xodopkosckomy,
B0EHHOCAYHCAWUX 8 MY COYUANIbHYH0 Kame2opuio, 8 .
» sedym nodcuémul. Ho MeHbuie, vem 8 1,5 pasza u no Jlebedegy... a uHave smo 8ce, 3mMo nymsv K
Komopoli (oHu) 6bl1u, Moxcem 6bimb, do pachada
nosvluieHue He 6ydem»,-3 a A B U N1 B. My T u pesoaroyuu. A Hawa 3adaya npedomepamums makoe

Cosemckozo Coto3a, mo ecmb 8 kKamezopuio tdel, o
npmemMa T paxpgaH B CBOein OB6pazgumue umMeHHO Ce200HS 3acMagums 3my 614CMb
KOmopble NoAyyarm npuauyHbie doxodb» -3 a 1 B N J

.'B KanumuHmHrpapgckoin o06nNacT nuepe3obujecmeeHHoe das/eHue UCNOIHAMb

0. MeposapeBTpedye C poccui .. : .
p://premier.gov.ru/events/news/14240 KOHCMUMyyun..» .- .
ohnuyuepamm u 21X dqreaHpamif NapTum HapogsHA
e~ g

‘ “_”,"conpep,cep,aT
T B @Ko 4hbl

http://www.rg.ru/2011/02/21/dohody-anons.html O cTyAeH4YeCKNX CTUNeHANsIX: .

«/lasaiime c samu npsamo cetivac do2080pUMCS: Mbl

o O yecTHbIX BbI6GOpax:
npouHdekcupyem He Ha 6,5%, Kak n1aHupos8an0cy, a

O 6/1M>KHEBOCTOYHOM CHEHApHUN:

"IlocMompume Ha cumyayuio, KOmopast CA0#CUAACH no uH@AAYUU — Yymb-vyyms noboavwe. Ckasicem, ¢ 1

Ha BauscHem Bocmoke u 6 apabckom mupe. ....B psade ceHmsabps mekywezo 200a Ha 9% npouHdeKcupyem «Imo6bl camu 6b160pbl ObLAU CNPABE0NUSHIMU U
cAyuaes pevb Moycem nolimu o desuHmezpayuu cmunenduu ecem cmydenmam», -0 6 b B M 1 B . YECMHbIMU YMOGbI HA HUX ObLAU Npedcmas.ieHbl ece
601bWUX 2yCMOHACEAEHHBIX 20Cydapcms, 06 ux Ha BCTpeuye C NpeacTasuT e néedyyuenosumuyeckue cubl 06“495"13‘1' Toavko
pacnade Ha MeaKue 0CKOJKU. ... Takoll cyeHapuil oHu opraHusaunin 26 ddeBpans. amo dacm maxdam dosepus, Komopbil HeobXoduM
paHblule 20mosuau 015 HAC, A celiyac oHU mem 6oJiee http://premier.gov.ru/events/news/14269 0151 npogedeHUs1 IKOHOMUYecKux pedpopm. Ecau

ymeepdumcs Hedogepue, mo mozda u Hawu 3adavu

He 6ydym ebinoHe bl 6 noaHoli mepe» _ 8 - ' "
MUHUCTP GUHAHCOB, nNpepjgce/
Mpembep B. MyTwnH cornacuwn(porapgakitegy 'kakow),h -7
3akoHa «0O6 o6pas3oBaHWUM» H

0 6 ¢ y X 4 eFamemaHro. [loxcaayiicma»,-0 T B € T ¥

6ydym nsimambucs e20 ocyuecmsasams. B aro6om
cayyae samom cyeHapull He npoiidém...".-3 a 9 B 1 N1 O 3aKOHe « 06 o6pa3zoBaHNN»:
Mpesnpgpeiergsbmmee B3I acegaHun
HaumoHanbHOINIo aHTuUTeppop
KoMurtTeTtTa BO RRaaeksapBaknais e
http://kremlin.ru/transcripts/10408
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OH Ha nNpepgnNnoOXeHWEe CTYypREeHT
obcyxXageHuMe 3akKkKoHa C yuyeTo
24 Bdpea nA H-AOR@PepeHLUUMn 3 a wvhttp//premier.gov.ru/events/news/14269

MnuHmcrtpa o6opoHbB B. Mono

noagpo6GHOCTHN NporpamMmMmbl N o O4YecTHbIx Bbibopax:

3akynke BoOopwaxePMAOBOON 4TI
cnos@uwl nogliprecaiapmeHTOoOM [AMI
Me nBe geBbM 3010)a'Kawiae Gygen
nompaveHa cymma 6os1ee 19 mpuaiuoros pybaeii”, -
ckas3an OH. OAHWMM M3 O0OCHO
3aMMUHUMUCTpPpa Has3Basa pas3BMU
AA0€epPHbIX Ccun.
http://www.rian.ru/defense_safety/20110224/33816713 Hado damb t00am camum onpedessimb 8010 Cyobly

O pacxogax Ha BOOpYy>KeHue:
Yero He moryT MeaBseaeB u MNMyTuH? (B % ot
obuero ymucna pecnoHOeHTOB)

.. 36
"fl nomHI0, Kak cosceM HedaB8HO HaWU NAPMHEpPbI 35

aKMuB8HO 8bICMyna/iu 3a nposedeHue YeCmHbIX
demokpamuyvecKkux 8bl60po8 8 [lasecmuHckol 22
asmoHomuu. KaaccHo, moa00ywt. Hy u no6edun
«Xamacr». E2o mym e 06s18u1u meppopucmuyeckol
opeaHu3ayueti U Ha4aau ¢ HUM 60pomuCsi.

31 29

Kto cnoco6en GopoTtbes ¢ KTo cnocoBeH KTo cnocoGeH

9.html u ceoe 6ydyujee. Hado damuv um 803M0oxicHOCMb NPeCTYMHOCTBIO noanepyumsath rapaHTMpoBaTh
Koppynuueit ? COLMABHYIO [eMOKpaTUYeCKME
ecmecmeeHHbIM nymenm, 6e3 8csIK020 CNPABEA/MBOCTL ? cBOGObI ?
emMmeuwamesibCmea usgHe cmpoums C80H cydb6y .
® Mepngefes M [lyTuH Hwu TOT, HW Apyroit

O6wecmeo 001cHO d8U2ambCs K 0eMOKpamu4eckum
uHCMumymam, K coeti camopezyAayuu, K coemy WcTouruk: naHHele «flesana —LlenTpar»
ycmpolicmay, ucxo0st U3 8HympeHHUX Npoyeccos

pazgumusy, -3 a A BBA Ay T mip ec &

KoOH@QeprenBULUTOTramM nNeper oBop

MpaButenbctTBa Poccun c24Ko

deBpans

http://premier.gov.ru/visits/world/14252/events/14257

O >knsibe [4Ji1 BOEHHOCAYXKalynx:

Ha coBewaHWum nNo BOMNPpOCVMAM
BOeHHOC Ny Xauwunx B. My TtTwuH n
3TN BepPwWUWen cnoxmac?2BHO My
pyb6nen pgo :2®HA3mapmp.a pybne
npnobpetTeHne KBaptTwup AnA
npoxXxumBaHunusa, 60,-3amu pHyokee By
Xunobe un 36 MQHPghecneypHyid N e i

Keapmupamu 6bI8UIUX B0€HHOC/IYHCAW UX, KOmOopble

paHee He noJ/iyvyu/iu NOJ1I0HCEeHHOe UM NOo 3AKOHY

HCUNBEN.

http://premier.gov.ru/events/news/14238
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PblHKM

HedTaHaa naHuka

Ha ¢doHe pe3koro obocTtpeHnss o6CcTaHOBKM B JINBUW U COKpaLLEHMS MOCTaBOK He(dTM M3 3TOMN
CTpaHbl HedTsaHbIE KOTUPOBKK 6bICTPO B3seTenin BBepxX. CTOMMOCTb POCCUMNCKON HedTU MapKwu
Urals Bcero 3a HeCKONbKO AHeN Bblpocna 6onee yeM Ha 10% v Ha NpoOLWION Heaene AOCTUIIA
111 ponn./6app. LleHoBasa nuxopaaka n nepebon ¢ noctaBkamu HedTH rpo3aT npobnemamm He
TOoNbko B EBpone, sIBNSOWENCS OCHOBHbIM MoTpebuTtenemMm NMBUNCKON HedTM W rasa, HO W
ycyrybneHnmem HanpsxxeHHOCTU Ha bamxHem BocToke, n NnpeacTaBnsioT CEPbE3HY0 Yrpo3y AN
3KOHOMMYECKOro pocTta B Mupe.

YT106blI OCTAHOBUTL HEMDTSAHYK MaHWUKY U OGECKOHTPOJIbHbIM POCT LeH Ha HedTb, CayanoBckas
ApaBusl Hayana aKTUBHbIE NMeperoBopbl C €EBPONENCKUMN HEDTAHLIMM KOMNAHUSAMK, Npeanaras
UM BOCMONHUTbL Nnepebon c nNocTtaBkaMmMu, BO3HUKLWIKNE M3-3a Becnopsakos B JIMBUU, U 3asBuUna
06 yBenuueHnn p[obblum coipbsd Ha 700 Thbicay 6appenent B AeHb, uan Ha 8,4% - po 9
MUNInoHoB 6appenen B AeHb. B cBolo odepeab, Poccus noobewana komneHcuposaTb EBpone
BO3MOXHbIA CpbiB MOCTaBOK rasa w3 JinBmu. MexayHapOAHOE 3HepreTuyeckoe areHTCTBO
(M3A) npusbiBaeTr OIMNEK B cnyyae HeobXxoAMMOCTM UCMOSb30BaTb uMewwmecs cBob6OAHbIe
MOLWHOCTM Mo pobbiye HedpTtn (4,5 MnH. 6Gapp. B CYTKM) M CaMO [OTOBO HEMEAOJSIEHHO
oTpearmpoBaTb B ciy4yae Heob6xoAMMOCTM - Yy 4uneHoB MDA ecTb 3anacbl B pa3Mmepe 1,6
Munnnapaa 6appenen HedTH.

Py6bnb — baHk Poccum HapawumBaeT npucyTcreme?

HecMOoTpss Ha yCKOpeHume pocTa ueH Ha HedTb, KOTopble Npobunn Ha npoweglwen Hepene
cpa3sy Ase ncuxonormyeckmx otmetkn (u 100, n 110 gonn./6app.), Kypc pybns Kk 6usantoTHOMN
Kop3uHe ykpenuncs Bcero Ha 0,3%. MpWUYMHY CTONMb HU3KOM peakuuMn pblHKa Mbl BUAMM
TONbKO B AenctBusax baHka Poccuu, KOTOpbIA HapalwMBaeT «MNjaHOBble» WHTEPBEHLUU, XOTH,
BO3MOXHO, U CaMW Y4YaCTHUKM pbiHKa cnabo BepaT, 4to 110 gonn./6app. - 370 Hagonro. Ha
KypC He noBnusno gaxe obbsBneHne baHka PocCcum O MOBbIWEHWUW MPOLEHTHbIX CTaBOK U
pe3epBHbIX TpeboBaHWMN: MOXOXe, KOAM4ecTtBo CBO6GOAHOM NAMKBUMAHOCTM Ha 6aHKOBCKUX
6anaHcax no3BoAnT 6aHkaM 6e3 Tpyaa BbINONHUTL TpeboBaHMA perynaTopa.

LleHa Ha poccumnckyto HedpTb U Kypc
eBpo/gonnap
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UemoyHuk:Reuters.
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baHk Poccun, B camom gene, 03aboTMNCA NAAHOBbIMUM 3aKyNKaMu «M0-B3POC/IOMY»: TOJIbKO 3a
no3anpoLyo HeAaen 30/710TOBaJIlOTHbIE pe3epBbl BbIPOC/IM C MUCK/IIOYEHUEM MEPEOLEHKMU
pe3epBHbIX akTMBOB Ha 2,2 MnApA. gonsa. (Bcero 3a ABe Hegenu yxe 6onee 3 mapa. 4onn.), m
BEPOSITHO 3TO He npegen. B aTtol cBsA3u peweHue 06 yBEIMYEHUN HOPMbl pPe3epBHbIX

OuHaMmuKa cToMMOCTU OMBaNOTHON KOP3UHbI U
ueH Ha HedTb Urals

110 31

104 32

TpeboBaHUA BbLIFNAAUT JIOFMYHO, MO3BOMSAS YAaCTUYHO KOMMEHCMpoBaTb PpoCT pybnesoi R - 33
naasawwWwKnii Kopuaop

nvkBungHoctn. OAHaKo ecinm  poCT pe3epBOB MPOAO/DKUTCA, TO YXe K JIeTy HopMma 22 Gupamoriiodi kopamibi 24

pe3epBnpoBaHnAa BIMOJIHE MOXET BbIpaCTu €Wle pa3a B ABa W MNPEBbLICUTb ,Cl,OKpIABMCHbIVI :g
YPOBEHb. 74
68
62
NMHankaTopbl (pOHAOBOIMO pbiHKa s6
50
44

35
36
37
38
39
40
41
42

Ha npowegwen Hepene doHposBbie mHaekcbl CLUA pe3ko cHusmnucb. [loBoaoM Aans 3Toro
nocnyXxumnmn cobbiTss B JINBUM U OMaceHusi, 4YTO AasibHENWee TMOoBbIWEHME LUeH Ha HedTb
HEeraTMBHO CKaXeTCs Ha BOCCTAHOB/IEHMM aMepUKaHCKOM 3KoHoMukK. WNHaekc Dow Jones

1 mai 09
1 vion 09
1cen09
1 Hoa 09 -
1aHe 10
1map 10
1mait 10
1cen10
1Hos 10 -
1aHe 11

1wion 10 -

addekTMBHAA LeHa Ha HedTb™, gonn./6app.

——ueHa Ha HedTb Urals, gonn./6app.
CHM3UNCA Ha 2,1%, cHmxeHne nHaekca S&P500 coctaBuno 1,7%. AHaNNTUKN OTMeYatoT, 4To ——BBK, py6., Npasan Wwkana, 06paTHas
rnocsne yBenuyeHust ueH Ha HedTb Ha 80-90% B TedyeHue roga cnepgoBann peueccun B 1975, Ecnm 6bl ce3oHHO-CrnaxeHHoe canb/o TekyLunx onepauyit

MeHSANoCh Obl TONBKO 3a cYET U3MEHEHUS LieH Ha HerTb npu
NOCTOSIHCTBE ApYyrux cocTaensatowmx CTO.
HemoyHuku: BaHk Poccum, Reuters

1980, 1990, 2000 n 2008 rogax. JingepaMmn NO CHUXEHUID CTOMMOCTU CTanN akKLUMU KOMMNaHUM
Hewlett-Packard n Wall-Mart Stores, noaeweBeBWwmne Ha 6,6%.

Ha npowegwenn Hegene Mwunuctepctso Toproenn CLUA nepecmoTpeno oueHky BBM 3a IY Avnamuka mexayHapoAHbIX pesepsoB baHka
kBapTan 2010 roga. B coOTBETCTBMM C MepeoLeHKol, Temn pocta BBI coctasun 2,8%, T.e. Poccun

3aMeTHO MeHblle MepBOHaYasbHON OLEeHKM, cocTaBasBlueil 3,2%. MoBoAOM AAs nepecMoTpa P 0w pconsxpasan sonro. v opo. o) =
nepBoHavyanbHOW OLEHKM MOCAYXWNW MEHbLUME pacxoAbl MPaBUTENLCTB LUITAaTOB M MECTHbIX e o e e oo s
npaBuTeNnbCTB U 6onee BbICOKUI MMMopT. OAHAKO WHAEKC MOTPEBUTENbCKON YBEPEHHOCTU : e
MWUNraHCKOro YHUBEPCUTETA, OKa3blBaloLMii 3aMETHOE B/IUSSHUE HA HACTPOEHUS MHBECTOPOB, i Ui i Hﬂ : U U u ﬂ HHU !

B (beBpasie HEOXNAAHHO BbipoC A0 77,5 nocne 74,2 B aHBape. Nocne BbIXxoAa 3TUX AAHHbIX, B 0 DH ] |] U n s

rnocnegHuin adeHb Hegenu Ha dMEPUKAHCKUX " eBpOHEVICKMX d)OH,U,OBbIX nnowagKax
npoaosiXaslieeca BClO Hegent nageHmne LueH 6b1510 YaCTUYHO KOMMNEHCNpPOBaAHO. s

475

LleHbl Ha eBponenckue akuuMm Ha npolleallen Heaene CHWxXanucb, nHaekc S&P Europe 350

notepsan 2,4%, 4To ABASETCS CaMbiM CWU/bHbIM NAaAEHMEM 3a MocneaHue ceMb Mecsiues. MoBoj § 88 8 8 8 8§ £ 8§ ¢ & § 8

ANA CHUMXEHUA LUeH Ha akuuMu BCe TOT Xe — onaceHusd, CBA3aHHble C HeraTUBHbIM BUSAHUEM T8 8 ° R 5 % g 03 s § A3
pOCTa HerTFleIX LueH Ha 3K0H0MV|L|eCK|/|l7| pOCT. Mo MHeHUuto 3KCI‘IepTOB, 3TN onaceHusd MOFYT *B MOCTOSIHHBIX LieHax pe3epBHbIx akTveoB Ha 01.01.2010.
ObITb CrnaxeHbl 6onee geTtanbHbIMU rapaHTUAMM YBEIMYEHUS MOCTAaBOK HeMTU CO CTOPOHLI UemoyHuk: BaHk Poccum, Reuters, pacueTs! LieHTpa pa3sutua

CaynoBckoli ApaBuK, €Ciiv BOJIHEHUS HE NepPEKMHYTCS Ha camy CayaoBCKY ApaBulio.

®oHAO0BbIN MHAEKC S&P ons pa3sBMBAKOWMXCS CTpaH 3a Npowealyr Heaento COKpaTu/cs Ha
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2,2% - un3-3a pocTa HedTHAHbIX LeH. B cbipb€BO POCCUINCKON 3KOHOMUKE LIEHbI Ha aKUuu

dopmMupytoTCca no cBouM npaswuiaM. Ha npowepgwen Hegene ¢poHAOBLIM nHaekc MMBB Bbipoc AuHamuka boHAOBLIX UHAEKCOB
Ha 3,4%, wHgekc PTC Ha 3,5%. Bor k 4eMy npuBOoAsSAT AENCTBUA Nungepa JSINBUIACKON o
peBOIOLMN.

= Urals

S&P Emerging markets
= S&P 500
—— S&P Europe 350

AonroBblie pbiHKHU

LleHbl Ha ka3Hauyenckme obnuraumm CLUA pacTyT TpeTbio Heaento noapsn. JoxoAHOCTb 60
OeCATUNETHMUX KasHadyencknx obnuraumn CLLUA 3a nepuog ¢ 18 no 25 despansa Bbipocna Ha 17
6a3ncHbIX MYyHKTOB WM cocTaBuna 25 despana 3,41%. «bercrBo B KayecTBO» MHBECTOPOB

CBAI3@HO C oONaceHuMsaMu 3CcKanaumm pesonwouuMn Ha bnamxHeM BocTtoke. [l0 HEKOTOpbIM 0

OLleHKaM, pOCT UeH Ha HedTb Ha 5 gonn. 3a 6bappenb cHuxaeT yposeHb BBIM CLUA Ha 0,2- 0 : : : : :

0,3%. Pa3pbiB Mexay AOXOAHOCTSMU AECATUNETHUX Ka3HaYeNCKMX obnuraunin n gecaTuneTHux 15052008 15112008 15052009 15.11.2009 15052010 15112010
Ka3Hadyencknx obnuraymii 3alMeHHbIX OT MHMAAUMKW, XapaKTepM3ylLWNUNn MHEPASUNOHHBIE Mcmouruk: S&P, Cbonds.ru PacueTsl LieHTpa pa3eutus. [laHHble

> 2008 1.
OXWAAHUS 33 CPOK XM3HW O6nurauuii, pacwupuncst Ao 2,43%, UTo SIBASIETCS HaWMBbICLLIMM HOPMMPOBAHE! K MIOKA3ATENAM Ha CEpeAHY Mas 2008

nokasatesnieM ¢ anpens 2010 roaa. [AMHaMuKa nokasaTenen JONTOBOro pbiHKa

OTHOWeHNe WHBECTOPOB K CYBEPEHHbIM 06AuMrauMsiM Ha pasBMBAOLWMXCA PblHKaxX Ha 7200
npoweawen Heaene npoaosXano yxyawatbca. WMHaekc EMBI+ Bbipoc Ha 14 6a3uCHbIX S ureh coel esadeoy
NYHKTOB € 262 o 276, nHaekc EMBI+Russia Bbipoc co 177 Ao 190 6a3UCHbIX MYHKTOB.

== Treasuries 10YTM
= EmBi+ Russia

T 250

LleHbl Ha pOCCMVICKMe KopnopaTuBHble obnuraunMm HeCcKoIbKO CHU3WUITUCH. CpenHeB3BelleHHasi

T 200

AO0XOAHOCTb KOpnopaTmMBHbIX obnuraunn, cornacHo nHaekcy RUX-Cbonds, 3a nepuog ¢ 18 no 3 pAA v U

25 ¢deBpana Bbipocna Ha 10 6a3ncHbIX NYHKTOB M COCTaBuna B KoHue Hegenu 7,22. Banosas W 1 W
aoxoaHoctb O®3 (RGBY) 3a Hegmento Bblpocna Ha 4 6a3nCHbIX MNyHKTa, ee 3HadeHue 25 2 1
deBpans cocrasnsno 7,03%. Cnpeg mexay aoxogHoctssMn OP3 1 KopnopaTMBHbIX obnrauymi |_|

+ 100

BblpoC A0 19 6a3MCHbIX MYHKTOB. U

0 T T T
02.07.10 02.08.10 02.09.10 02.10.10 02.11.10 02.12.10 02.01.11 02.02.11

Uemoyruku: Cbonds.ru, pacyeTsl LieHTpa passutus.

50
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HeaBm>xMMocCTb

3aTtyxalowmn pocT UueH

CpeaHs9 CTOMMOCTb CTOJIMYHOIMO XWMbS, COMNacHO AAaHHbIM aHanuTnyeckoro ueHtpa «IRN», B
KOHLE npoLwoi Hejenu coctaBuna 4591 ponn./m?. PocT [0NNapoBbiX LEH MOCTEMNeHHO
3aTyxaeT — ec/iM B NepBOW NosioBuMHe deBpans KBaapaTHbiM MeTp npubaensn B ueHe 15-20
AONNapoB 3a Hejen, TO K KOHUY Mecsdua - yxe MeHee 10 pgonnapos. Ha 3ToM doHe
NnpoAao/HKaeTcs TEeHAEHUMS K CHWMXeHWo pybneBbiX UeH - 3a nocnegHuve Tpu Mecsaua (c
NpoOLIOroAHEro MakCMMyMa) OHu ynanu 6onee yem Ha 7%. MNpMMEpPHO Ha CTONIbKO Xe B 3TOT
nepuoa ykpenwuncs pybnb K gonnapy - ¢ 31,5 go 29 py6./gonn. B ycnoBusx pocta HedTAHbIX
LeH MOXHO OXWAaTb AanbHeEWWero ykpennaeHus pybnsa B KpaTKOCPOYHON MepCnekTuBe U,
COOTBETCTBEHHO, CHMXXEHUSA pybNeBbIX LeH Ha XUy HeABUXUMOCTb.

MHbIMK CrioBaMn, BECEHHWUI CE30H Ha pbIHKE HEABMXMMOCTM MOKa He npeaBellaeT Kakmx-nnbo
3aMETHbIX N3MEHEHUMN.

OuHamMmuKa ueH Ha xunbe B r. Mockse

3500
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2000 +

AHB.09
thes.09
map.09

anp.09
wain.09
wioH.09
won.09 -
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okT.09 -
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—Llexa k8.1 B gonn.

150000

180000

170000

160 000

150 000

140000

130000

120000

110000

10
10

aHB. 11
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(== =N}
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S I gk
g 2¢g8
z2 X 8

10

CeH.
okT.10
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=Llexa k.M B pyBnsx, np. wkana

MemoyHuk: rpynna KoMnaHun «HankaTopbl pbiHKa HEABUXMMOCTU
IRN».
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NMpoxxektTop MoaepHusauuum

LleHa 6e3paeduuntHOoro 6ropxxera

Crnop o cbanaHcMpoBaHHOCTU BloaKeTa B CpeAHECPOYHONM MepCcrneKkTMBe pa3BepPHYICS C HOBOM
CMAOM W BHOBb MNpPUHSA  @OPMYy OCTPOro rMpOTUBOCTOSIHUS  Mexay MuHPUHOM n
MWH3KOHOMPa3BUTUSA, B KOTOPOM npeMbep B.MyTUH BbICTynaeT B ponu apbuTtpa.

Ecnu obpawartb BHUMaAHME NUWb Ha BEPXYWKY ancbepra — gepunumnt — co3gaeTcs BneyaTneHme
O NMPOTMBOCTOSIHMW ABYX BEAOMCTB APYr ApPYry. Ham e KaxeTcs, 4TO NpoTUBOpEeYnE COCTOUT B
APYroM, 4yTo B o4depeaHon pa3 6bi10 NMPOAEMOHCTPUPOBAHO Ha COBELLAHUM Y POCCUIACKOro
npeMbepa 22 deBpans, a MMEHHO MeXAay >XelaHWEM HauMOoHallbHOro Auaepa AOCTUYb BCEX
uenen oqHOBPEMEHHO N OO6BEKTUBHOW peanbHOCTLIO.

[JencTBuTtenbHO, B npuBeaeHHOW Tabnuue, NOCTPOEHHOW Ha poknage M3Pa, BMAHO, 4TO B
WHHOBALMOHHOM CLEHapUN 3a5oXeHO obLljee CHMXEeHue pacxonoB broaxera OTHOCUTENbHO
BBl B gonrocpo4Hol nepcrniektmBe Ha 2-3% BBI1 no cpaBHeHuto ¢ ypoBHeM 2010 roga. To
ecTb Mexay MUHPWHOM U MDOPOM HeT pa3HOr1acMin OTHOCUTENIbHO TOr0, YTO pacxoAbl HY>XXHO
CokpawlaTb. DTO o3Ha4yaeT obowgHOe cornacme C TeM, YTO AOXOoAbl OIOAXETHOM CUCTEMbI B
NnepcrnekTuBe CHMXAIOTCA, €CIN He CUIbHO <«3aKNaAblBaTbCA» Ha POCT HeMTSAHbIX LeH.
OcHOBHas MpuyYMHa — coKpalleHne HedTerasoBbiX MNOCTYMNIEHMI M3-3a HadaBLUerocs caBura
HedTenobblun B HOBble permoHbl. KpoMe TOro, KoOHcepBaTMBHasa TpaekTopus HeHedTerasoBblX
A0oX040B Kak ponu BBl o3HauaeT, 4YTO HblHEWHMe BAACTU MNOHMMAT, 4YTO fJaxke npu
COXpaHEeHMM BeCbMa BbICOKMX YPOBHEW HOMMHalIbHbIX CTaBOK OCHOBHbIX Hanoroe Ha 6usHec
cobMpaeMoCTb HaANOroB He yny4ylWwnTca n 3a cneaywowme 20 ner.

MpoTnBOpeune Mexany >XenaHussMM KU BO3MOXHOCTSIMM MPOSIBASIETCS MPWM aHamM3e pacxogHomn
yactn 6roaxeta. CoxpaHeHMe CYyLeCTBYIOLWNX MNpaBuil  HAYUCIEHUs TMeHCUih BeaeT K
COXpaHeHuto 06LWKMX pacxodoB Ha BbinNsaTty NeHcMin Ha ypoBHe 7,7% BBM (B 2008 r 6bino
4,5% BBI). lMNMpu 3TOM caMa NeHCMOHHas CUCTEMbl OCTaeTcsa HecbanaHCUMpoBaHHOW, T.e. en
TpebyloTcs MOCTOsIHHbie AoTauuMn mn3 denepanbHoro 6raxeTta, a KoOIhD@UUMEHT 3aMelleHus
(oTHOWeEHWe cpeaHen MeHCcUUM K cpefHen 3apnsaTte) MOCTENeHHO BO3BpALLAeTCd K YPOBHIO

] BbICLIAS LUKOJIA DKOHOMUKK B LIEHTP PA3BMTHA H LLEHTP AHAJIU3A 3KOHOMUYECKOI NONNTUKUN
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Huxe 30% k 2030 roay>. MpuHATME HOBOM MpPOrpaMMbl BOOPYXEHUIA CyLLecTBeHHO (Ha 2-2,5%
BBIM) yBenunumBaer o060pOHHbLIE pacxogbl. B 3Tux ycnoBusAX poCT, KCTatTu [AOBOJILHO
YMEPEHHbI, pacxodoB Ha  OCyllecTB/ieHMe nporpamMMm  pa3sutusa  (obpasoBaHue,
34paBoOOXpaHeHNe, HayKa, KanuTasioBNOXeHMS), BO3MOXeH nuwb nocne 2015 roga v npwu
cokpaweHun Ha TpeTb (!) Bcex npoumx pacxogoB (B TOM 4MCE Ha rocynpasB/ieHNE W
CnMnoBMKOB). To €CTb B MHHOBAUWOHHbLIA cueHapuin MDPa noacnyAHO 3asioXKeHa AOBOJIbHO
akTnBHas 6opbba C pa3BopoBbiBaHMEM OKOOXETHbLIX CpeacTB. WM, camoe rnaBHoe, BCE 3TO
BO3MOXXHO TOJIbKO Mpu coxpaHeHunn aeduumta broaxeTta B pasmepe 2-3% BBIM Bnnotb go 2025
roaa.

Pacxopbl 6rogxkeTHOM cuctemMbl, % BBI1 (MHHOBaLMOHHBLIN cueHapun MOP)

2008 2009 2010 2011-2015 | 2016-2020 | 2021-2025 | 2026-2030

1. Pacxoabl 6H01KeTHOM CUCTEMBI, B.T.4. 33,8 41,5 38,3 38,1 38,3 36,4 35,3
2. O6pasoBaHue 4,0 4.5 4,3 4,2 4,9 5,2 5,2
3. 3gpaBooxpaHeHve 3,2 39 3,6 4,0 4,2 4,00 4019
:J.—IESK(;):-ﬁlfﬂpCTBEHHbIe KanuTanbsHble 37 36 33 32 38 41 4

5. WiccnepoBanus 1 pa3paboTku 0,7 1 0,9 1 1,2 1,3 1,4
6. MexHcun* 4,5 6,1 7,8 7,6 8 7,7 7,7
7. MNpoune pacxoabl* 17,7 22,4 18,4 18,1 16,2 13,6 12,1
Bcero Ha pasButue (2+3+4+5)* 11,6 10 10,1 12,4 14,1 15,1 15,5
KoadhdpmumeHT 3amelenns, %* 24,8 28,5 37,6 35,8 33,7 30,7 29,3

WcTounuk: matepuansl MOP k coBelyanuio 22 despans 2011 r. *PacyeTbl LieHTpa pa3BuTuS Ha OCHOBaHUM MatepuarnoB COBELLaHNSA

BespedunumnTHbIN BapunaHT 6togxeTa B ob6s3aTenlbHOM MNoOpsAKe npeanonaraeT nocTeneHHoe
CoKpalweHue pacxooB Ha obpa3oBaHMe U KanuTanoB/OXEHWUS, KOHCepBauuKl Ha
C/NIOXMBLIEMCS MUHUMaJIbHOM YPOBHE pacxo[oB Ha HayKy W 34apaBooxpaHeHue. Ho gaxe npu
3TOM OH He MOXeT BMeCTUTb B ceba HM HOoBble OBOpPOHHbIE pacxoAbl, HW COXpaHeHue
HblHELWHEN NeHCUOHHOW CUCTEMBI.

3 HepapoMm, BbiCTynas Ha coBellaHMn C YeHaMun 3KCNepTHONM rpynnbl No gopaboTke «Ctpaterun 2020», Buue-
npembep W.lLlyBanos 3asBua 0 XenaHMm poCCUINCKOro npasuTeNbCTBa Ha byayliee YT OT NOHATMA «KO3IDDULIMEHT
3aMelleHns» ansa ob6s3aTenbHOW NEHCMOHHOW cucTeMbl. A ByayLime NeHCUOHepPb! A0MXHbI FOTOBUTBLCS K TOMY, YTO
KOMWTb Ha MNEHCUI0 NPUAETCA CaMOCTOATENbHO.
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Cyas no coobuieHnaM npeccbl, NpeMbep Ha YMOMSIHYTOM COBELWAHWUWM He noaaepXan Hanuvuune
6oaxeTHoro geduvumTta, HO M He OTKasajcad OT peanm3aumm HU OAHOM YyXe 06bABAEHHOWN
MHULMATUBbI. DTO O3HAYAET, YTO NMPEACTOMT BTOpas YacTb AUCKYCCUIA MO AaHHOMY BOMPOCY.

N HukKakux noror!

Anekcent KyapuH BHOBb BEpHYJICA K uAaee OTMEHbl /broT MO Hanory Ha WMyLWecTsBo AN
€CTEeCTBEHHbIX MOHOMNOAUN (Mbl yXe obcyxaanun 3ToT Bonpoc B N°30 HK), npegnaras nostanHo
OTMEHUTb NbroTbl B TedeHume 5 net. Cenvac, cornacHo HanoroBoMmy Kogekcy, OT ynaaThbl
Hanora Ha WMyLWeEeCTBO 0CBOOOXAAETCA psag OpraHmM3auuMini B OTHOLUEHWM OMpeaeseHHbIX
KaTteropuii mMmywectsa. Cpeau HUX pPeUrMosHble OpraHms3aumu, OopraHusaunum WHBANUAOB,
ocobble 3KOHOMMYEecKne 30Hbl, «CKOIKOBO» W... €CTECTBEHHble MoHomnonuMu. He obnararTcs
Ha/IOroM ><efie3HOAOPOXKHbIE MyTM O06LWero nosb30BaHWUSA, MarucTpanbHble TpybonpoBoabl W
JIMHUKN 3Hepronepeaayu.

Kak MMeHHO MOXeT NMpPOMCXOAUTb «MO3TanHbIM» BO3BPAT K Hasoroobs0XeHU0 He YyTOYHAETCS,
Aa 1 C MOHOMNONUAMM, MO C/I0BaM MUHUCTPa, MoKa He rnoflyvyaeTcs AOoroBopuUTbCs. MIHTepecHo,
noyemy? Mbl paccumTanu npegnosiaraeMble MNOTEPU HECKOSbKUX KPYMNHEUWWUX KOMMaHUn oT
OTMEHbl YKasaHHbIX sbroT, ecnm 6bl 3TO NpPoOM30WI0 3@ OAMH o4 Ha ocHoBe MHdbopMaumu
rogosblx oOT4yeTOB KOMNaHu 3a 2009 roa. CraBka Hanora Ha WMYLWECTBO OpraHusauui
yCTaHaBIMBaeTCa Ha pernoHanbHOM YpOBHE C BO3MOXHbIM MpefocTaBneHneM nbroT. [Ang
pacyeToB Mbl B35/M BapuaHT CO CTaBKOW Hanora Ha WMyLecTBO opraHusaumi B 1,1% wu
BapMaHT HanoroobaoXeHns No MakCMMasnbHOM CTaBke. Y Hac NOsy4Yunaocb, 4yTto notepu PX[
coctaBunm 6bl 28%-56% npubbiin A0 HanoroobnoXeHus, Ans oCTalibHbIX KOMNaHuUn oT 2,9%
0o 8,4%. 3T nnatexun (No oueHke MUHUCTpPa pmHaHcoB - 130 mnpa. py6.), KOHEYHO, CTaHyT
Xopolwler NoANuUTKOM pernoHanbHbiX 6t0axeToB. KpoMe TOro, MOHOMONMUCTbI COKPaTAT niaTexu
no Hanory Ha npubbinb. Hanpumep, PX[ cMoOXeT cokpaTuTb UX Ha 5 mnpa.py6. (npwm
n3HavanoHor npubbinn PXA Ha ypoBHe 2009 roga). Ho, camoe rnaBHOe, eCTeCTBEHHOE
XenaHuve BCcex MOHOMOMNI — NepenoXnTb HENOAKOHTPOSIbHbIE €l pacxoAbl Ha noTpebutenen —
TOXe HUKyAa He AeHEeTCH, NO3TOMY CnefyeT OXWAaTb, YTO Tapudbl eCTECTBEHHbLIX MOHOMONM
npv BBEAEHMM HANOroBbIX HOBALMN HEM36EXHO BbIpaCTyT, YTO MJOXO0 coBMmellaeTcs ¢ 6opbboi
C MHNAUnen. BnpoyeMm, 310 3a60TUT MUHUCTPA PUHAHCOB CYLLECTBEHHO MEHbLLE.

AVY

A MoHonoIuu JOJIKHBI IIJIaTUTD

Kak Bce!

Y bouibiie BceX NOTEPSIOT
KeJIe3HbIE JOPOTU
Y A 3amiaTsaT 3a BCE MOTpeOuTeNH

OCHOBHbIe cpeacTBa U otAaesibHbIe
(*)VIHaHCOBbIe nokKasaTtesnin eCTeCTBeHHbIX

MOHOMNONUK
1% “chol, -~ vi " h~*eme
6a ™ m t hAo < <lgt hx *oc - €
Lot "oho om t
thx*o0och h h
c x t
pmt ™ to -
' 2238.7( 1292.1 476 226.9
to aom
Eh * —H
P~ "o oo 841 50.2 156 59.1
e Y
E ™ "o c
¢ 24.63 14.22 5.24 2.49
ot cn| * .~ 203 2833 336 4.20
i ¢ - ° ¢ 49.25 28.44 10.47 4,99
ot cn| * . 585  56.653 6713 8.435

MpumeyaHue: mnpa. py6., ecnu He ykasaHo UHOE.

MCTOYHUK: rofoBble OTYETHI KOMMAHWN, pacyeThl Ll,eHTpa

pasBuUTUS.

] BbICLIAS LUKOJIA DKOHOMUKK B LIEHTP PA3BMTHA H LLEHTP AHAJIU3A 3KOHOMUYECKOI NONNTUKUN
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BHewHee (puHAHCMpOBaHue B pybnsax

24 deBpana Poccus pasmectuna 7-netHue pybneBble eBpoboHabl Ha 40 mnpa. pyb6. c
poxogHocTtblo 7,85% wu noraweHnem B Mapte 2018 ropaa. Ana Poccmnm Kak CyBEepeHHOro
3aemuwmka pybnesble eBpoobauraumm SBASIOTCA HOBbIM WMHCTPYMEHTOM, XOTS paHee WMu
NoNb30BasCa psa POCCUMMUCKUX (PUHAHCOBLIX WM HedMHAHCOBbIX Kopnopauuin. B yactHoctn, B
asrycte 2010 roaa, cemmnetHue pybnesble eBpoboHAbl o6bemoMm B 15 mnpa. py6. pasmectuna
HedTsHasa komnaHusa bawHedTb.

PasmelleHne BHeLWHUX 3aUMCTBOBaHUI B pybnsax m3baBnseT 3aeMuinka OT BaJIlOTHOrO pUCKa,
nepeknagbiBass ero Ha mMHBecTopa. laTol 3a Takoe nepesioXeHWe pucka sBASeTCS CTaBka
3aMMCTBOBaHUN. [1OXOAHOCTb K MOraleHW0 BasIloTHbIX obnuraumii MuHdMHaA CO CpPOKOM
noraweHns B ToM xe 2018 rogy 24 deBpand Tekywero roga coctasnsina 4,57%.
CoOTBETCTBEHHO, NnaTa 3a BajllOTHbIA PUCK MO POCCUNCKUM €BpoobamnraumssM Ha CEMUNETHUN
CPOK oOueHeHa pblIHKOM B npupocTt 3,28% K BanTHOM cTaBke. lNpepnoxeHHas MWHOUHOM
OOXOAHOCTb npu pasMmeweHun pybnesBbix eBpobOHAOB He CyLEeCTBEHHO OT/M4aeTcs oT
AOXOAHOCTU Npu pa3MmelweHnn OP3 co cxoaHbIMM NapaMeTpamu obpaweHus. Hanpumep, npu
pasMmelleHnn 16 despansa Tekywero roga O®3 C MOCTOAHHbLIM KYMOHHbIM AOXOAOM Cepuu
25077 «co cpokoM nmoraweHua B sHBape 2016 roga B o06bemMe 30 wMnpa. pyé6.,
CpeAHeB3BelleHHasa AOXOAHOCTb CoXunacb Ha yposHe 7,57%. Bo3HMKaeT BONPOC — B YeEM Xe
CMbIC/T 3TOro pasmeleHunsa? NMockonbky MUHPUH HE KOMMEHTUPOBan pa3sMmelieHne eBpoboHA0B,
nonpobyem caenaTb 3TO CaMMu.

Ham npeacrtaBnsieTcs, 4to 6aHKM-opraHM3aTopbl BbiNycka cMornn ybeamte MUHMUH, 4TO eMy
yAACTCS CO3KOHOMUTb Ha MPOLEHTHbIX NfaTexax, ecnu pasMeleHne pybneBbiX MHCTPYMEHTOB
coctouTcs B JlIoHQOHe. Mo, MHBECTOPbl OLEHAT YMEHbLUEHNE pUCKa, CBA3aHHOIO C POCCUINCKOWM
MHDPaACTPYKTYpo (HUMHAHCOBOrO pblHKA, O HaNMuMM KOTOPOro OHM MOCTOSSHHO TOBOPST.
OaHako oKkasanoch, YTO MHBECTOPbI HE CTOJIb BLICOKO OLEHUBAKOT TakKne pUCKU U He COrflacHbI
6o patb Kaky-nnmbo npemuio K pbiHKy O®3. bonee TOro, MOXHO FOBOpUTbL gaxe o
HEKOTOPOM AMCKOHTE, MOCKONbKY MUH(UH He CMOr NpuBsedb xenaemble 60 Mapa. pybnei.

AVY

A MuH(DWH 3aHsT 32 TPaHUIICH B
pyOmsix

Y C3KOHOMUTH HE YJaJI0Ch

Y U anmeTtut MHBECTOPOB ObLIT HE
CTOJIb BEJTUK

] BbICLIAS LUKOJIA DKOHOMUKK B LIEHTP PA3BMTHA H LLEHTP AHAJIU3A 3KOHOMUYECKOI NONNTUKUN
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Bup)xa Kak MHCTPYMEHT NpaBUTeNbCTBA

MpaBuTeNbCTBO MbITAETCA YCUAUTb KOHTPOAb 3@ BeAyWwMMW HedDTAHbIMM KOMMaHUSAMKU U
npoueccamu LeHoobpa3oBaHMs Ha TOMIMBHOM pbiHKE. Tenepb BCce BHebupxesble caenku (Ha
OO0 KOTOpbIX nNpuxoantcs okono 90% KOHTPAKTOB HedTSAHbIX KOMMaHW) C HedTblo U
HedTenpoayKTaMu (BKAOYAs BHYTPUKOPMOpPATUBHbIE M AOArOCPOYHbIE AOrOBOPblI MOCTABKM)
npov3BoauTeNen, UMELLMX A0 Ha pbliHKe CBbiwe 35% wnu 3aHMMarLWmx AOMUHUPYOLLEe
nosioXXeHne, noanexar obsasaTenbHOM perncrpaunm ToBapHoOW 6upxen. Perucrpaumns caenku
npeaycMaTpuBaeT npefocTtaBsieHne bupxe nonHon nHdopmaumm o nNpogasue U nokynaTtene,
LeHe M KoNnMyecTBe ToBapa, reorpadvv MOCTaBKM M CTOMMOCTM TpaHcnopTuposku®. Takas
npoueaypa Mo 3aMbiCly aBTOPOB wuaen npu3sBaHa AaTtb 6Oonee HagexXHble WMHAWMKATOPDI
KOHKYPEHTHbIX LeH W YynpoCTUTb perynsatopaMm 6opbby C HapywmTenamm aHTMMOHOMOJILHOIO
3aKoHoAaTenbCTBa.

HanoMHMM, 4TO MOMCK MHAMKATOPOB CMNpaBeAnMBOM LeHbl Ha HedTenpoAyKTbl Ha4yancs B
koHue 2009 r., HO HM oaHa K3 pa3paboTaHHbIX MuHsaHepro, MuHsakoHompazButna mn GAC
dopMmyn Tak M He 6blia yTBepXAeHa npaBuTeNbCTBOM. He cbirpana M CTaBka BNacTeM Ha
¢dopMMpoBaHMe LEHOBOro MHAMKaTOpa B 6upXKeBOM cekTope. bupxesble Toprn dakTudecku
neranusoBanu B3neTteBwKne B koHue 2010 r. onToBble ULEHbl Ha HedTenpoayKTbl - BeAb Ha
6upxe No Menoym TOprytoT, rnasHbIM 0bpasoM, Apyr ¢ Apyrom Te xe BMHK (cMm. HKN953).

Tenepb BCE 6yaeT mHauye - HUKaAKOM 6MPXKEBOM CaMOAEsTENBbHOCTM WM TOPrM TONbKO MNoA
XECTKUM rocyAapCTBeHHbIM KOoHTponeM. «065a3atb BCe poccuiickme HI3 npoaaBatb He MeHee
15% BbinyckaeMbiX HedTENpoAYKTOB Ha OUpXKEBbIX Toprax», «3acTaBuTb BCe 6laXeTHble
opraHmsaumun 3akynaTtb TaMm He MeHee 50% Heobxoanmoro um Tonauea» (NpeanoXeHus BuLe-
npeMbepa WN. CeunHa) n Hanpasnatb (cornacHO nopyyeHuo npasuTenbcTBa rnasam BUHK)
BCce o6beMbl Ton/MBa Ha oAHy Toprosyto nnowaaky (CaHkT-MNeTepbyprckyto MexayHapOAHYH

4 Pacnops>eHue npasutenbctea P® ot 10 deBpans 2011 r. N2167-p «O yTBep>xaeHUN nepeyHs bupxesBbiX TOBAapoB, B
OTHOLLEHUN KOTOPbIX BHEBMPXKEBble CAeNKW, B TOM YMC/ie AONTOCPOYHble AOrOBOPbI NOCTaBKKU, noanexar obsa3aTtenbHomn
pernctpauum ToOBapHoW 6upxen» u [loctaHoBneHwe npasutenbctBa PO oT 10 despans 2011 r. N265 «06
yTBEpXAeHUM MonoXeHns o0 pernctpaumm ToBapHoi bupxen BHeEOMPXKEBBLIX CAENOK C BUPXKEBbIM TOBApOM, B TOM 4ucne
AO0NTOCPOYHbIX AOrOBOPOB MOCTABKM, @ TakXe O BeAeHMU peecTpa YKasaHHbIX CAENOK U npeaoctaBneHnn nHdopmaunm
n3 peectpa».

AVY

A TIpaBHTEIHCTBO MPOJIOIKACT
HEpaBHYIO OOPHOY C POCTOM IIEH.

Y Jln 5TOTO mpeanmucaso Bce

C/ICJIKM PETUCTPUPOBATh Ha OUpIKE.

Y A MOXeET, BCE-TaKU O Pa3BUTUU
KOHKYPEHIUHU 33yMaTbCs?

] BbICLIAS LUKOJIA DKOHOMUKK B LIEHTP PA3BMTHA H LLEHTP AHAJIU3A 3KOHOMUYECKOI NONNTUKUN
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TOBApHO-CbipbeBYIO BUpPXY), 4YTO, NO MHeHuo pykosoanTens ®AC, BoBCe He MPOTUBOPEUMUT
@HTMMOHOMOJ/IbHOMY 3akoHoAaTenbCcTBy. CUTyauus, yBbl, YXe CTaBwas MpUBbIYHOMN - BMeCTO
Pa3BUTMUS KOHKYPEHUWMW, PbIHOYHbIX MEeXaHM3MOB U rMpaBua O6upxxeBol TOProBAM 4eTKue
YKasaHusl: Ha Kakoh 6upxe KOMy Kakume obbeMbl mMpogaBaTb WM KOMY CKOJIbKO MOKynaTb.
ocnnaH, ¢ Bo3BpaweHnem!

Py4yHaa 3KOHOMUKa

Mpu oyepeaHOM BUTKe MNOBbIWEHUS LeH B deBpane, Tenepb Ha TonanMBo (6eH3MH BCeX Mapok,
OVU3TOMIMBO M aBMALMOHHbLIA KEPOCMH - CM. Tabnuuy), depepanbHas aHTUMOHOMOMbHASA
cnyxb6a 3asBuna 06 nx Heo60CHOBaHHOM 3aBbllUeHMX U BO36yanna aena npotus «PocHedTn»,
«Jlykonna» un «lasnpoma». KomaHga ®AC 6bina gaHa 9 despana BnagumMmpom TMyTUHBIM Ha
coBelwaHum no pesynbtataM pabotbl TOK B 2010 rogy. 370 yXe He nepBoe AeN0 B OTHOLWEHUN
HedTSHbIX KOMMaHui, no cnoeam rnasbl ®AC WU.ApTeMbeBa, «Cny4yan peuunagmnBHbIN>», W,
BO3MOXHO, NocneayeT NpMMEeHeHNe COOTBETCTBYIOLWMX CaHKUMM no dopmyne: 1-e HapylweHune
- wTpad, 2-e HapyweHne — wTpad B ABOMNHOM pa3Mepe, 3-e HapylweHne — ABOMHOMN wTpad B
ABOWHOM pa3Mepe, C 4-ro HapyLeHna — yroaoBHasi OTBETCTBEHHOCTb. BrnipoyeM, B yronoBHYIO
OTBETCTBEHHOCT MOKa HUKTO He BepuT, paxe pykosogmtenun ®AC, Tem 6onee, 4to caM r-H
ApTeMbeB 3asBWU/1, YTO Y HedTAHbIX KOMMNAHWIA eCTb BO3MOXHOCTb OTAeNaTbCad MUHMMasbHbIM
wtpacpom (1% c ToproBoro obopoTa) MNpu YCTpPaHEHMUM HapyWeEHUn W npefocTaBiieHnmn
nokasatenbcts B OAC.

CaMmu HedTAHble KOMMOAHUM OBOCHOBLIBAKOT MOBbIWEHME LEeH Ha KOHEeYHYyH npoAyKLuUio
yXXeCToUeHMeM TexHu4Yeckmx TpeboBaHWM K TOMJIMBY, OTpPaXXeHHbIX B HOBOM TeXHUYECKOM
pernameHTe’. [1efCTBUTENbHO, TEXHWYECKMIA pernamMeHT npeanucbiBaeT oxXaTble CPOKM
nepexofa Ha HOBble CTaHAapTbl BbiMycKa TOMaMBa, HO Npu paccMoTpeHun 28 oktabpsa 2010
roga MFeHepanbHOMW cXxeMbl pa3BuTUS HedTsHOM oTpacim Ha nepumon Ao 2020 ropa (panee -
FeHcxeMa) MUH3Hepro yusio 03abo4yeHHOCTb HeDTAHbIX KOMMaHMM TEM, YTO OHM He ycrnesawT
BbIMOSIHUTL TpeboBaHUs NO OKTaHoBOMY u4ucny 6eH3mHoB (AM-95 B 2011 r.) 3a cuet
TEXHONOrMYECKMUX M3MEHEHWI, U NPeanoXuno BHECTU MOMpaBKM B TEXHWUUYECKWUI pernameHT.
MunHaHepro npegnaraet coxpaHutb obopot AN-92 no 2015 roga, 4To, NO ero MHeHuto, bygeT
COOTBETCTBOBaTb TeMnaM O0bHOBIEHMS OTEeYEeCTBEHHOIO aBTonapka.

5

MocTtaHoBneHue lMpasutensctea PP ot 27 despans 2008 r. N 118 «06 yTBEpXAEHUM TEXHUYECKOro pernameHTta «O
TpeboBaHMsAX K aBTOMOGUILHOMY W aBMaUMOHHOMY O6€eH3UHY, AW3eNbHOMY W CyAOBOMY TOMAMBY, TOMAWBY ANS
pEeaKTMBHbIX ABUraTtenen n ToNo4YHOMy MasyTy» (C U3MeHeHUsMKU oT 25 ceHTabps, 30 aekabpsa 2008 r.).

,uVIHaMVIKa LeH Ha TonnumBo.

filuBapb 2011r. K

NHpexc

noTpebuTenbcKux LeH Mlexabpio AHBapo
2010 r. 2010 r.

Ha 6eH3uH 104,1 112,5

aBTOMOOWIbHbI

B TOM yucne:

Map;(m A-76 (AV-80 1 112,5 112,5

T.M0.

Map5<V| AN-92 (AN-93 n 103,2 112,7

T.M.

mapkn AU-95 n Bbiwe 103,0 111,4

Ha Au3enbHoe TONINBO 107,3 133,3

WcTouHuk: Poccrar, coctasneHo LieHTpom Passutua

MN3MeHeHUA TeXHU4YecKoro pernamMmeHTa.

Kngcc Kn3acc ancc Knacc 5
Be3

Cpok 12.201 12.201 12.201
nencreus 0 1 4 orpa:;qu
OkTaHoBOE
yncno
(Tekywas 92 95 95 95
pepakuus)
MpeanoxeHus
MWH3Hepro 92 92 92 95

McTouHuk: MuHaHepro, coctaeneHo LieHtpom Pa3sutus
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B uem e npuumHa pocTa ueH Ha TonamBo ®AC He 3HaeT n cama. AHTMMOHOMONAbHAasa cnyxba
CYMTAET, YTO POCT TapudoB Ha HEPTAHOMN CEKTOP M MOBbILIEHME aKLM30B Ha HedTenpoayKTbl
He A0/IKHbl 6blN1M NPUBECTN K CTPEMUTENIbHOMY POCTY LUEH HM Ha bupxxe, HN Ha 6EeH30KOMOHKE.
(MoyeMy-TO caMbln MPOCTOM OTBET — HU3KMN YpOBEHb KOHKypeHuuun B oTpaciam — ®ACoM He
obcyxpaetcsa). EAMHCTBEHHbIM OcCcTatoWwMMca 06bsCHEHMeM pocTa LEeH Ha TOM/IMBO SABASAETCS
AOVHaMMKaA LUeH Ha BHELWHMX PblHKAX U U3MEHEeHWEe CTPYKTYypbl MOCTAaBOK HA BHYTPEHHWN W
BHELWHWI PbIHKN TomnuBa. TO eCTb, KOorga KOMMAaHWAM CTaHOBWUTCS BbirOAHEe HapawmsaTb
NOCTaBKM TOMJIMBA Ha BHEWHWE PbiHKM No 6onee BbICOKMM LeHaM, co3gaBas aeduumT Ha
BHYTpPeHHeM pblHKe. B eHepanbHOM cxeMe pa3BuTUSA HedTSAHOM OoTpacaun Ha nepuog Ao 2020
roaa nepej rocyAapcrtBOM CTOMT 3aZava MOOLUPEHMS COKpaLLeHUs SKCnopTa HedTenpoayKTOB
M HauenmeaHuMe HedTenepepabaTbiBalOWer MNPOMbIWIEHHOCTM Ha  yAOBJIETBOpPEHME
BHYTPEHHEro Cnpoca M 3KCMopT OCTaTOYHbIX 06BbEMOB (cTp. 161 MeHcxeMbl)®.

BbIXoomT, 4TO NpaBUTENbCTBO B o4yepeaHOM pa3 bopeTca C NOCNeacTBMSAMM pocTa LeH Ha
TONNBO, NMPUMEHAA aﬂ,MMHMCTpaTMBHbIVI pbidar, 1 BnanMo HE B I'IOCJ'IGLI,HVIVI pas. Pa3 n3BecTHa
3ajlaya, CTOUT COCPeaO0TOUMTLCS Ha €€ pelleHnn. BnanMmo Ha 3To HET BPpEMeHUN, Bbibopbl CKOpPO!

8 NcTounmk: MwuHaHepro Poccuun. MeHepanbHas cxeMa pasBuTUS HedTAHOM oTpacnun Poccuiickon ®enepaunmn Ha
nepuog ao 2020 roaa.

LleneBou ypoBeHb HarloroBOW Harpysku B
HedTAHOM oTpacnw.

HAons
rocyaapcrsa
HanmeHoBaHne B goxoge c 1 Hanorosasi cucrema
6appens
(%)
TekyLwas Hanorosas
. cucTema (akcnopTtHas
NHepUmnOoHHbIN 70 nownuHa, HAMW, Hanor
Ha NpubbInb)
HoBas Hanorosas
LeneBoi 65 cuctema, onTuMmanbHas

ansa 6oaxera PO

MakcumarnbHbii

21

Hanor Ha npubbinb

McTouHuk: MuHaHepro, coctasneHo LieHTpom Passutusa

] BbICLIAS LUKOJIA DKOHOMUKK B LIEHTP PA3BMTHA H LLEHTP AHAJIU3A 3KOHOMUYECKOI NONNTUKUN

17



HoBbIU KYPC $55

19-25 ceBpans 2011 r.

KoMmmMmeHTapuu o Nocyaapcree u busHece

A1 nnaHoB Hawux nw06110 rpoMmagbe - 2

CTparernm, npegBapHuTe/ibHble HTOMrM uX peasinzaumv, OPUEHTUP Ha ycTapeBLline
napaMeTpbl KOHUeNUNM [OJIFOCPOYHOIo COLNa/IbHO-SKOHOMHNYECKOro pa3BUTUS
Poccnmn Ha nepnog Ao 2020 roga (KAP-2020)

YTBepxaeHHasa B okTabpe 2008 r. KoHuenuns-20207 gonkHa 6bina neyvb B OCHOBY OTpacneBbIX
cTpaTteruin. Mockonbky 6a30Bblil AOKYMEHT YXXe Hayasn nepecMaTpmBaTbCsl, TO, O4EBUAHO, YTO U
OoTpacfieBbIM CTpaTeruMsiM He y[acTcs OCTaTbCH B HEU3IMEHHOM Buae. HacKonbKO Cepbe3HbiMU
6yayT ux wusMeHeHusa? [lo Hawum wuccnepgoBaHusaMm (cM. HK 53) u3 29 pgencreyrowimx
OoTpacneBbixX cTpaTerni nuwb 16 6biaM chopMmMpoBaHbl C OPUEHTMPOM Ha KoHuenuunto-2020. B
YaCTHOCTW CTpaTernyeckme oTpacnu, Bknag B BBI1 KOTOpbIX BbICOK, a TakKXe B KOTOPbIX
obecneumBaeTCs 3HauMTeNbHas 3aHATOCTb HacefnieHus, Npu pa3paboTke CBOMX CTpaTerun
NpoAO/IXanNnN OPUEHTMPOBATLCA Ha ycTapeslwwue napameTpbl KoHuenuun, a He Ha ¢dakT, XOTS
XW3Hb nowna Aapyron koneém (cMm. Tabnumuy). I3TO OTHOCUTCA K HedTeXMMUYeckoun,
MeTanyprumyeckomn n asTomobunbHom otpacnsam (aanee — 6a3oBble oTpacan).

HekoTopble Makpo3KOHOMMUYECKMEe NoKasaTenu U UCNoNb3oBaHMe UX B OTPacreBbIX
cTpaTermax.

] 1 BOYjdedj TCOL Oj & RMiGd Lz
1 Od &3 dztse Odz stsdzyd f ygd Wistedidtetso Od
fsC0OL Olsj dz (fr]tGJHdZJS}ZOILOC AOCIs (20(Q AOCIs10casMH| MIsteOlsy cdd o
GG.
Hedrexumunueckas,
[lo6br4a raza, Mup. Kyo. M 697,3 583,3 649,0 METaJLTyprudecKasi,
aBTOMOOW/IbHASL OTPACIIh
[IpomblienHoe Hedrexumuueckas,
IPOU3BOJICTBO, 105,7 90,7 108,2 MeTaJuTyprudeckas,
CPeIHEroI0BOMU MPUpOcT, %o aBTOMOOHJIbHAS OTPacib
PeanbHble pacnonaraembie Hedrexnmuueckas,
noXofbl HaceneHus, METaJLTyprutieckasd,
SPEMHEroa0BOi MPUPOCT 110,0 102,1 104,3 aBTOMOOHJIbHAS OTPACIb

NCTOYHMK: MUHIKOHOMpPa3BuTMs, MnHnpoMTopr, PocctaT

7 PacnopsixeHune MNpaBuTtenbcTtBa Poccuiickon ®epgepaumnm ot 17.11.2008 N21662-p.
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Mpu aHanuse cTpaTerni 6a30BbIX OTPAC/er MOXHO caenaTtb eweé oAuH BbiBOA, YTO YEM paHblLUe
6blMla nNpuHATa cCTpaTerus, TeM XyXe pasBuMBaslaCb OTpacib OTHOCUTENLHO LeNneBbiX
nokasartenen (cM. Tabnuuy). B uyacTHOCTM HedTexMMmyeckas oOTpacib nowna no
WHEPLUMOHHOMY CLIeHapuio, MeTasslyprmyeckas oTpacib pa3BumBaiacb MO 3HEPro-CbipbeBOMY,
aBTOMO6MNbHAsSA - N0 MHHOBALMOHHOMY CLiEHapuio.

0] dzt o O SH o ZOtcd?2 ©WOLadlkdw ity AOCI
! BqBO%OMdZd téqdz‘_le L d;‘IOJl{J dquj {16 OLqOBqJ dzw L dZOg{;éZ
BOIj g CdjteetMr { Rdj teydtsd] R dzdeso Oydts (200 G
1dWIsjrdBdyj ME OW
JluHaMuKa pa3BUTHSL, B ‘ 2008 ‘ 1135 105,1 1135 93,1
% k 2008 roay
[ I sOdzdzEtce dyj ME OW
JIMCTOBO# POKAT THIC. 2009 19,0 18,5 19,5 22,0
TOHH, B T.Y.
X0JI0JHOKAaTaHbII 2009 8,0 6,8 8,0 6,8
JIUCTOBOM IMpOKaT,
MPOM3BO/ICTBO THIC.
TOHH
Kokc 6% BiaxHOCTH, 2009 29,4 28,6 28,0 274
MJIH. TOHH
Pyna JKeJe3Has 2009 94000 93000 90500 91900
TOBapHasi, ThIC. TOHH
0] dzto O SH [ ZOtcd?2 wWOLadlkdw kit AOCI
! BqBO%Oﬁ]dzd téc{dzwl_s Ld;‘I(jJu_J dZquJ ¢ GLqOdeZW ( Ldzoﬂéiéz
stcOls § ﬁgd%élts'gst RdzJ tydtsd] rRdzdzso Oydts (201 [ef
r 1 J 9
0o lstsdisB d dz' dzO W
O0BeM Ipou3BOACTBA 2010 - - 0,635 1,210
JIETKOBEIX
aBTOMOOWIIEH, MJIH. IIT.
O0BeM MPOM3BOCTRA 2010 - - 0,044 0,152
TPY30BbIX
aBTOMOOWJICH, MJIH. IIT.
O0BeM pOH3BOACTBA 2010 - - 0,012 0,048
aBTOOYCOB, MJIH. IIT.

WcTounuk: MuHakoHompa3ssutusi, Muinpomropr, Poccrart

MonoXeHHbIn B OCHOBY KoHUENnuUMU [AONroCpOYHbIM MPOrHO3 CouMasibHO-3KOHOMUYECKOro
pa3BuTMs nepectan 6biTb akTyasnbHbIM yxe B 2009 r. gaxke ons MHepUMOHHOro cueHapus. Kak
pe3ynbTaT - CYLeCTBEHHOe HEeBbINO/IHEHME LeneBblX MNokKasaTesien 6a30BbIMM OTpacnamu,
UCcKoYeHne asTomMobunbHass oTpacnb. Hanpumep, He 6blAM  AOCTUIHYTbl  ciefytowme
nokasartenn (cMm. Ttabnumuy 1 un 2): pobbiya rasa, BbINYCK MeTansionpokaTa, NpoM3BOACTBO
KOKCa, BbIMYCK HEPTEXMMMNYECKON NPOAYKLUNN.

] BbICLIAS LUKOJIA DKOHOMUKK B LIEHTP PA3BMTHA H LLEHTP AHAJIU3A 3KOHOMUYECKOI NONNTUKUN
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N aTO npu peanumsaumm aHTUKPU3UCHOrO MNfaHa roCcyAapCTBEHHOW MNOAAEPXKW, B YACTHOCTU
NPUOPUTETHbIMW  6bINIM  TOMJUBHO-3HEPreTUYeCKNUn U MeTanypruyeckuin  KOMMIeKc,
aBTOMOb6unecTpoeHne (cM. pasaen Moanepkka OTAEeNbHbIX OTpacneli 3KOHOMWMKM, cTp.10)8!
30ecb  yMecTeH  BOMpPOC, @  HACKONbKO  BOCTpeboBaHa  aKTyanbHOCTb  TeKYLLUX
MaKpO3KOHOMWYECKMX MPOrHO30B U 3a4eM HY>XXHbl OTpacfeBble CTpaTerum, ecnu rocnoagepxka
B YCNOBMSX KpuU3MCa He HarnpasfieHa Ha AO0CTUXEeHMe nokasaTenen, 3aPUKCUPOBaHHLIX B
cTpateruax?

BoBpeMsi He aKTyanuM3MpoOBaHHbLIA BapuaHT MPOrHo3a MOXET MPUBECTU K CYLLEeCTBEHHbLIM
nepekocaMm B 3KOHOMMWKE, B YaCTHOCTWU, K 3aBblLUEHHOMY POCTY Hanoros, TapudOB M MOLIIMH,
ypoBHA uHbAaumn®, CneacteneM 3Toro 6yaeT M MEpUOAMYECKMIA POCT LEH Ha MNpOoAyKLUMIO
6a30BbIX OoTpacnen, cob6CTBEHHO, 3TO yXe MPOSBUIOCL B SHBAPCKOM pann LeH Ha TON/MBO U
mMeTannbl (CM. Tabnnuy):

Ragn M IEbEiedli @ NEdR Vi TTTorEr g E o
Ha 6eH31uH aBTOMOOWIBHBII 104,1 112,5
B TOM YHCJIE:

Mmapku A-76 (AU-80 u T.11.) 1125 112,5
mapku AU-92 (AU-93 u 1.11.) 103,2 112,7
Mapku AU-95 u Bole 103,0 111,4
Ha N3eNIbHOE TOIIINBO 107,3 133,3
Ha MeTamionpoayKuuro, B TOM YHCIIe:

IIpoxykuus u3 HepKaBerOUIeH CTau, T 100,8 122,3
IIpokaT miockuii ropsiaeKaTaHbIi U3 HEPKABEIOMIEH CTalld, T 102,2 134,8
TIpoxar ToJCTONMCTOBOH (0T 4 MM) ropsiueKaTaHblii U3 103.6 120.4
CTaJIM, KpOMe HepiKaBeromleil 1 OBICTPOpexKyIeH, T ' '
IIpokar TOHKOIMCTOBOH (70 4 MM) ropsr4eKaTaHbId 13 104.2 1290
CTaJIM, KpOME HepKaBEIoLIeil 1 ObICTPOPEXyIIeH, T ' '

McTouHuk: gaHHble PocctaTta, coctaeneHo LieHTpom PassuTus.

Cnepgyer OTMETUTb, 4YTO pe3KOoro pocta ueH HeT Hu B KoHuenuuMu, HUM B OTpacieBbiX
cTpatermsax, YAHOBHUKU UCXOAST U3 LEHOBOW CTabuNbHOCTU, COOTBETCTBEHHO, YTObbI aKT He
pacxoannca € na1aHoM UM «MNpuxoanTca» aKTUBHO NCMOJS1b30BaTb aAMMHMCTpaTMBHbIVI pblyar.

N nocneaHee. HoBbin nporHo3 paspabaTtbiBaetca MDPom Ha nepuoa ano 2030 ropa, a

8 MporpaMma aHTUKpM3UCHbLIX Mep [lMpaBuTtenbctBa Poccuiickonn depepaumm Ha 2009 rop (opobpeHa Ha 3acepaHwum
MpasuTensbcTBa Poccuinickon ®eagepaunn, npotokon ot 9 anpens 2009 r. N2 11).

CnpaBoyHo. Mo AaHHbIM MuHpWHA HanoroBasi Harpy3ka Ha POCCUIACKMA BU3HEC yBennuMTCS B TEKYLLIEM rody Ha
2,3% no cpaBHeHuto ¢ 2010 rogomM, k 2013 rogy 370 noBblweHMe aocTurHeT 3,6%.
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KoHuenumnsa-2020 6yaeT gopaboTtaHa Tonbko Ha nepmoa Ao 2020 roga. Ho MHorme otpacneBble
cTpaTerum yxe BblWAM 3a ropm3oHT 2020 roga, 3TO saHepreTuka, TPaHCNOPT, reosoruyeckas
OTpac/ib, 3NeKTPOHHas MNPOMbIWIEHHOCTb, WMOTEYHOE XWAULWHOE KpeauTOBaHue, a TaKxe
CTpaTerMm pasBuUTUS psiaa TEPPUTOPWUIA, B 3TOM CBSA3U, MOXET JIOTMYHbIM, 6blN0 6bl BECTM
paspaboTky KoHuenuun Ha nepuog yxe go 2030 roga?

Burtannii [JemMeHTbEB
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KomaHpa LleHTpa pa3BuTusa

HaTtanba AkMHAMHOBA
EneHa banawoBa
Buktopus Bunbd
Muxaun Bonkos
Butanuin [leMeHTbEeB
HaTtanba UBnukoBa
Hukona Kongpawos
Anekcei Ky3HeuoB
EBreHni MUH3YyNUH
Banepuit MupoHoB
AMUTpuii MNpOLLHNYEHKO
Makcum lNeTpoHeBUY
AHHa lNMeTpoHeBUY
Onbra NoHoMapeHkKo
Cepreit NMyxos
Cepreit CMUpHOB

AHapeit YepHAaBCKUM

XKoem Bawux eonpocos u 3amevaruii!

LIEHTP PA3BUTHUA: Ten./dakc +7 (495) 625-94-74, e-mail: info@dcenter.ru, http://www.dcenter.ru.
HWUY «BbICLWAS LLUKOJIA 3KOHOMUKWN»: TEN. +7 (495) 621-79-83, e-mail: hse@hse.ru, http://www.hse.ru

Bca wHdopmauusa, npeactaBneHHas B Bbinycke, 6a3supyetcs Ha AaHHbIX oduUUMaNbHbIX OPraHOB W pacyeTax
MHcTutyTa «LleHTp pasButus» HUY «Bbicwasa wkona skoHoMuku». Npun Mcnosb3oBaHnMM, YaCTUYHOM WU MOJIHOM,
MaTepuasnos, U3N0XEHHbIX B HacTosweM Bbinycke, He06X0ANMO yKasbiBaTb CCbIIKY Ha MHCTUTYT «LleHTp pa3sutus»

HWY BLL3.
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