[IpeacraButensctBo BecemupHoro 6anka B Poccun
Moxriaa 00 axkoHOMUukKe Poccum?

Ha ¢one 6ospacmaroweii neonpedenennocmu 8 muposoti skonomuxe 6 Poccuu
HaOIOO0aemcsi  HepaGHOMEPHbIL  XAPAKMep  B0CCMAHOGIEHUS — IKOHOMUKU.
Brympennuii  cnpoc  npoodondicaem  80ccmanagiu8amsbcs, OOHAKO — YPOBEHb
be3pabomuybl ocmaemcs 6bICOKUM, A 00beMbl KpeOUumosanus U UHEeCHmUyUll
oepanuyenvl. bBrodocem ucnornsemes ¢ 6onee HusKum Oeuyumom, uem
021cudanocy, bnazodaps 6onee @bicoKUM yenam Ha negpmob. OOHAKO cOKpaweHue
Oepuyuma  Or0dcema  OCmaemcsi  OCHOGHOU — CPeOHeCpOuHOU  3adauell
9KOHOMUYECKOU NOAUMUKY. Ycmapeswas ungpacmpykmypa - 0COOEHHO 6
MPAHCNOPMHOU ~ OmMpaciu -  MOdcem  NOCMAsums  HOO  yepo3y
KOHKYPEHmMOCHOCOOHOCb U O020CPOYHbIe NEPCHEKMUBbl  IKOHOMUYECKO2O
pocma. [loneosoti kpusuc 8 3anadHoe8poneicKux Cmpanax yeeauyun pucku 0Js
60CCMAHOBNEHUSL MUPOGOU IKOHOMUKU U YEH HA Hehmb, OOHAKO GNUSHUE MOS0
Kpusuca Ha Poccuio, ckopee 6cezo, 6ydem ocpaHuueHHbIM 8 C8A3U C 20pA300
bonee ycmouuugou 61w00xcemuol u 00120680U nosuyuel Poccuu, a makdice
O 02PAHUYEHHBIMU MOP2O8LIMU U QuUHAHCOBbIMU cés3amu Poccuu ¢ npobremubimu
— 2 2 cmpanamu. Temnvt pocma peanvhoeo BBII ¢ Poccuu mocym cocmasums 4,5% 6
2010 2. u 4,8% 6 2011 e., noodepacusaemvie pocmom 6HYMPEHHE20 CHPOCA 6
1070120 32103 [0 VCIO08UAX NOCMENEHHO20 YIAYYUEeHUs HA PbIHKAX mpyoa u Kpeoumosganus. Ilpu
IMOM 0HCUOAEMCSL, UMO YPOBeHb be3pabomuybl OyOem CHUICAmbCsi NOCMENeHHo,

umo 6ydem CKazvl8amvCsi Ha OAIbHeliuemM CoKpaujenuy 6eOHOCmu.

HEPABHOMEPHBIIA XAPAKTEP BOCCTAHOBJIEHHUS YKOHOMUKH
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! Jloknan MOArOTOBJIEH TpyNNoOd CHenuanucToB BcemupHoro ©OaHka mmoj pykoBOACTBOM InaBHoro skoHomucta mo Poccum u
Koopaunaropa crpanosoro cexropa PREM Xenbko borernya. B cocras rpynmer Bomumm: Cepreit Yinaros (Oxonomuct), Kapiuc Cmurc
(Oxonomuct), Ombra EmenbsHoBa (aHaMUTHK MO MakpodkoHoMmHKe) M Bukrop Cymna (Oxonomwucr). [maBy III, mocesimieHHy:O
MoHoropozam, noxaroropmwna Yopuwdr I'o (Crapumii skonomuct). Kpuctnna Kasecky (Oxonommcr), Anerr e Kusitre u Illeitn
Crpaiitnep (Crapuinii 5KOHOMHCT) y9acTBOBAIH B IIOATOTOBKE BPE3KH, MOCBSIIEHHONH MEXIyHAPOIHON KOHBIOHKTYPE H MHPOBOMY PBIHKY
HeTHU. ABTOPBI BBIPAKAIOT MPHU3HATEIBHOCT IKCIEPTaM Ipymibl [ 100ambHBIX 9KOHOMHYECKHX MTPOTHO30B BO TJ1aBe ¢ DHAPIO bapHCcOM
(Yopasmsirouum DECPG) 1 3a TecHOE COTPYIHHYECTBO U OOCYXkKICHHUE BOIIPOCOB III00aIbHON YKOHOMHUYECKONH KOHBIOHKTYPHBI U €€ CBSI3H
¢ Poccueil.



JIOKJIAJT OB 2GKOHOMUKE Poccun NO. 22

L ITOCJIEJHUE TEHAEHIIMA SdKOHOMUYECKOTI'O PA3BUTUSA

Pesztome. Ha ¢hone sospacmaroweti HeonpedenreHHOCmMU 8 MUpogoll dKkoHomuke 8 Poccuu nabmodaemcs
HEePABHOMEPHbILL  XapaKmep  8OCCMAHOGAEHU  IKOHOMUKU.  Buympennuii  cnpoc  npoodondicaem
80CCMAHABIUBAMBCS, OOHAKO YPOBeHb De3pabomuybl 0Cmaemcs 8blCOKUM, d 00beMbl KpeOUumosanus u
ungecmuyull ocpanudenvl. biodicem ucnonmsemca c 6onee HUSKUM OePUUUMOM, HeM O0HCUOANOCY,
Onacooaps 6onee 8vicoKUM yeHam Ha Hedhmb. OOHaKo cokpawjenue Oeduyuma O61AHCEMA OCMAEMCSL
OCHOBHOU CpeOHecpOYHOU 3adaueli IKOHOMUYECKOU NOoAumuku. Ycmapeswas ungpacmpykmypa —
0COOEHHO 6 MPAHCNOPMHOL OMPACIU — MOICEM NOCMABUMb NOO YepO3y KOHKYPEHMOCHOCOOHOCMb U
007120CPOYHbIE NEPCNEKMUBbL IKOHOMUUECKO20 POCMA.

TeHaeHIHH pa3BUTHUsA MHpOBOﬁ IKOHOMMKH: BOCCTAHOBJICHHUEC 3a CYET Pa3BUBAIOIIIUXCH CTPAaH

Temnvl pocma 6 KpYnHbIX PA36UEAIOUUXCA IKOHOMUKAX YCKOPUAUCL 8 nepeom keapmane 2010 2.,
ocobenno 6 makux cmpaunax Kax bpazunua, Kumaii, Hnoua u FOicnaa Agpuka. Yxpennenue
BHEIIHEr0 CIpoca M HayaJlo BOCCTAHOBIICHUS BHYTPEHHEIO CIIPOCa TAKXKE CIIOCOOCTBOBAIM POCTY
MPOMBIIIIEHHOTO MPOU3BOJICTBA B CTPAHAaX C BBHICOKUM YPOBHEM JI0XOJOB: B IMEPBOM KBAapTaje TEMIIbI
pocta yckopunuck 10 11,7% mno cpaBHeHuto ¢ 8% B mpeablaylieM KBapraje (KBapTajl K KBapTaly, B
rOJIOBOM HCYUMCIEHUU C ydyeToM ce30HHocTH) (pucyHok 1.1). Mexnay tem B Poccum temn pocta
MPOMBIIIIEHHOTO TPOU3BOJICTBA, KOTOPBIM JoCTUT TouTH 6% B yeTBepToM KBapTaie 2009 r., 3amennuics
B Hayaisie 2010 r.

B nepeom keapmane 2010 2. 6 pazeusarouyuxca IKOHOMUKAX RPOOOIHCUICA YEEPEHHBLIL POCH 00beMO8
umnopma. B niepBoM KBapTajie rojia UMIOPT B Pa3BUBAIOIIMXCS CTpaHax, 3a UCKiIoueHueM Kutas u
Poccun, yBenmuumiics Ha 30% (kBapTan K KBapTaly, B FOJJOBOM HCYHMCICHHM C YYETOM CE30HHOCTH) IO
cpaBHeHuIo ¢ poctoM Ha 40,1%, oTMEUeHHBIM B IpeblayleM KBapTaie (pucyHok 1.2). [Ipu stom o0bem
UMIIOPTA MO-TIPEKHEMY OTCTAET OT JOKPU3UCHOTO MaKCUMaJIbHOTO 3HAYCHUsI puMepHO Ha 4%. B anperne
2010 r. umnopt B Kutae npessicui nokasarens anpeins 2008 r. Ha 35%, npu 3TOM Temn pocTa UMIOPTA B
nepBoM Kaptaine 3amemics g0 38% (kBapraid K KBapTaly, B TOJOBOM MCUUCICHUH C Y4YE€TOM
ce30HHOCTH) ¢ 81% B mpeAplAyIeM KBapTaie, KOTJa UMIIOPT Pe3KOo BHIpOC B mpeansepun HoBoro roga
10 JTYHHOMY KaJICHJapIo.

Mo cux nop enuanue 001208020 Kpusuca ¢ Eepone ocmaemca ozpanuuennvim. Kax o0cyxnaercs Bo
BTOpPOM YacTW JaHHOTO JOKJIaaa oOliee BIMSHHE JOJTOBOro Kpu3uca B EBpo3oHEe Ha BoccTaHOBIICHHE
MHUPOBOM 3KOHOMHKH, CKOpee BCero, OyIeT OrpaHUYCHHBIM NPU YCIOBUH, YTO HE MPOU30MICT CEPhe3HBIX
neOoITOB U PEeCTPYKTypH3alMK 10JaroB. BiusHue storo kpusuca Ha Poccuto, BeposiTHO, OyA€T JOBOJIBHO
OTPaHUYCHHBIM B CBSI3M C TOpa3no Ooyiee yCTOMYMBOW OOJKETHOM M NONTrOoBOM mosuieidt Poccum, a
TaK)Ke OrpaHMYEHHBIMUA TOPTOBBIMU U (PMHAHCOBBIMHU CBsA3sIMU Poccuu ¢ mpoOIeMHBIMHU CTpaHAMHU.



Puc 1.1: TIpombiuLieHHOE POU3BOICTBO, CKOJIb3sIIIEE Puc 1.2: PeanbHblii 00beM MMIIOPTA, IPOLEHTHOE
cpeanee 3mec./3mec., B % K COOTB. IEPHOAY NpeJ. roia, H3MeHeHHe, CKoJIb3see cpeaHee 3 mec./3 mec., €
KOPPEKTHPOBKOii Ce30HHOCTH
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Hcmounuk: MB®; Datastream Thomson; Bcemupnuiii bauk.

Bpeska 1.1: BHellIHe3KOHOMHYEeCKAS KOHBIOHKTYPA: OTOKH KANMTAJIA U lIeHbI HA He(Th

Ilocne mozo kak 6 nepéom Keapmane 0bl1 OMMeUeH PE3KUIl pOCH NOMOKOG KANUmMand, ux 00vem 0cmaeaica Heu3MeHHbIM
6 anpene 2010 2., u pe3xo ynan 6 mae 6 céa3u ¢ pazgumuem 001208020 Kpusuca 6 Eepozone. B anpene noToku kanuraia B
Pa3BHBAIOIIUECs] CTPAaHBI COXPAHSUTUCH Ha YCTOWYHMBOM YPOBHE, IIPH 3TOM C Hadajla roja UX o0beM yBeluduiics Oojee deM
BJ[BOE TI0 CPaBHEHHUIO C aHATOTHYHBIM TieprozoM 2009 r. B anpene o0beM ¢punancuposanus 3a cuem evlnycka ooauzayuii
yBemmamicsa 10 26 mupa. mpomnapos CIIIA, 9ro oTuacTH 00yCIOBIEHO BO3BpamleHHeM Poccum Ha MeXIyHApOAHBINH PBIHOK
obnmranuii (BrepBEIe Ooyiee WeM 3a jaecsTuiieTne). Poccuiickoe MPaBHTENBCTBO BBITYCTHIIO ISATHICTHHE M JIECSTHIICTHHUE
obmuranuu Ha cymmy 5,5 mipa. momtapos CIIA, 9ro cramo caMbeIM KPyIHBIM pa3MEIIEHHEM CyBEpPEHHBIX OOIHTanui B
HUCTOPUU pa3BUBAIOIIUXCS CTpaH. Bankoeckoe kpedumoeanue MO-TIIPSKHEMY CEPbE3HO YCTYMAET JOKPU3UCHOMY YPOBHIO —
ocoberHo B Poccum, Ha momro kortopoir B 2005-2008 rr. mpmxommiacs OONBIION 00BEM COBOKYHMHOTO OaHKOBCKOTO
KpEAUTOBaHUs, NPEIOCTABICHHOIO pa3BUBAIOIIMMCS CTpaHaM; OBICTpOE BOCCTAHOBJIEHHE OAaHKOBCKOTO KpEIUTOBAHUS
MaJIOBEPOSITHO, TOCKOJIbKY OaHKOBCKHIA CEKTOP 0 CHUX MOP HCIBITHIBACT Ha ceOe BO3IEeHCTBHE TI100aBbHOI perneccnu. Mex ity
TEM, B Mae IMMOTOKH KalluTada Pe3KO CHI3WINCH IO MHHUMAIbHBIX 3HAYCHUI B 9TOM TOLy, B CBA3U C IMPOOIeMaMH Pa3MEIICHUSL
HOBBIX OONMranuii M akuui u3-3a JOJroBoro kpusuca B EBpone. Boimyck HOBBIX oOnurauuii ObUT OYeHb OTPaHUYEHHBIM -
TOJIBKO OJIHO pa3MElIeHUe CYBEpeHHBIX oOiwranuii B Manaizun Ha 1,25 Mapj. IOJUIapoB - 3TO Jae MEHbIIe 00heMOB
pa3meieHHbIX B (heBpasie 2010 r., KOraa peIHKH HAYaJId BOJHOBATHCS IO MOBOMY JOJTOBBIX mpobiem I'perun. DTOT 00beM
CTaJI CaMbIM MHHUMAJIBHBIM ¢ fekadpst 2008 r., 1 caMbIM MUHUMAJIBHBIM TI0 CPABHEHHUIO CO CPSIHUMH 00beMaMu pa3MelICHHs
obmmranuii 8 Mae B nepuox ¢ 2003 mo 2009 rr. HecMoTpst Ha TO, YTO MOCIEACTBUS ATOTO €BPOINEHCKOro KpH3HCa €1Ba JIH
CPaBHATCS C IOCIEACTBUSIMU OaHKpoTcTBa OaHka Lehman Brothers B 2008 ., B pe3ynbraTe KOTOPOrO PHIHOK JOJTOBOTO H
aKIIMOHEPHOTO (MHAHCHPOBAHMSA IS CTpaH ¢ (OPMHUPYIOIIEHCS PHIHOYHOW SKOHOMHKOI OBUI MOJHOCTBIO ITapaliM30BaH B
TEUCHNE HECKOJIBKUX MECSIEB, OKa MPEXICBPEMEHHO yTBEPXKIATh, YTO XyAIIee MO3aIH.

Boccmanosnenue mupogozo cnpoca na Hegpmov npoodoncunocs. Ilocne HaOIIOTABIIETOCS B TEUCHHUE IIATH MECAIEB MOAPA]
HaJeHUs] MHUPOBOTO CIpoca Ha HedTh OH BeIpoc moutd Ha 1% B yerBeproM kBapraine 2009 T. W, COINIaCHO MPOTHO3Y
MesxayHapoIHOTO dHepreTHdeckoro arenTcTBa (MDA), ysenmuutes Ha 2% B 2010 r. 3a cdeT pocta B cTpaHaX, HE BXOMSIIHX
B ODCP. Uro kacaercs cnpoca Ha HepTh B cTpanax ODCP, KOTOphIi COKpalIaics B TEUSCHHE MOCACTHUX YEThIPEX JIET, TO
OXXHJAeTCs, 9TO OH OCTAHETCsI HEM3MEHHBIM, TIPH 3TOM OH BO3pacTeT B cTpaHax CeBepHOH AMepHKHU U cokpaTutTcs B EBpore n
cTpaHax Tuxookeanckoro peruona. B anpene B CIIA Tperuii Mecsm mogpsa OTMEYANICS POCT CIpoca Ha HE(Th, KOTOPBIHA
yBenuumics Ha 2%. HecMoTpst Ha yiydlleHue crpoca, IpeasiosKeHHe Mo-MPeXHEMY NPEBOCXOAUT cpoc. B mepBoM kBapTane
3amacel Heptu ctpan OOCP anomansHO pocnw, a B CIIIA oHE pe3Ko yBeIHIHINCH K Maro. MeX Iy TeM B KOHIIE alpelis 3armackl

He(TH Ha IIaBYYMX He()TEXPAHWINILAX YBEINYUIUCE 10 81 MITH. Oappeeil, 4To oTyacTH 00YCIIOBICHO YBEINYCHHEM 3al1acoB
HMPAHCKOM ChIpOi HeTH.




MNoToku kanuTana Ha paszeEHBaWHECA PEIHKH

$ mpé. 2008 2009 2010 LleHblHa HedTb B cpaBHeHuM ¢ Brent, $/bbl
1kB Bcero 2 kB Bcero 1k Ave Qe Map Anp Maii | 5
4 Al
Beero 103 390 48 353 104 41 A7 4T 45 15 | 3 ';
OBnurauun 12 65 1 115 48 21 &5 21 26 3 | 2 l| \
BaHku 257 22 129 30 12 5 13 8 6 | 1 A Iif i \ i ) |
AL 20 68 8 109 26 7 T 12 11 6 | ‘ ll“wla"ll- || - | ::IAI‘I" ‘} L
-+ b *m \ HH
Natunckan Amepuka 19 80 21 137 3 8 4 A7 15 3 | )/ : w'
OBnurauym 5 20 10 62 19 8 2 10 9 0 |3 !
Boct. Eepona 36 1587 6 2 26 13 2 10 14 2 |4
OBnuraumn 2 35 4 33 w T 1 58 11 1 |5
Aanna 38 98 18 122 38 16 7 15 11 10 |5
OBnurauim 3 7 [ 16 g 7 2 03 3 2 1/1/09 4/1/09 711/09 10/1/09 11110 41110
Dpyroe " 45 3 22 0 20 3 5 4 1

VcToyHHK: pacueTsl COTPYIHUKOB BeemupHoro 6anka.

B pesynomame 001206020 Kpuzuca ¢ cmpanax espo3onbl YeHvl HA HeQmb Pe3Ko CHUZUUCH, RPU IMOM PA3PbIE 6 YEeHAX Ha
pasnvie mapku Hedpmu ygenuuuncsa. lensr Ha HedTh, TOCTUTHYB MakcuMyMa okoio 87 mommapos CIIA 3a 6appens | mad,
pesko omyctmuck Hixe 70 nosnapos CIIA 3a Gappens. [Tanenne 6bu10 BbI3BaHO (PMHAHCOBBIM KPH3UCOM B I'perny, oJHaKO
032009€HHOCTh HHBECTOPOB, CBSA3aHHAS C POCTOM TII00AFHOM SYKOHOMUKH U CITPOCOM Ha He(Th, yCyTryOmIach ormaceHUsMH I10
MOBOJIy pacHpOCTpaHEHHs Kpu3uca. B yCIOBMSX cmajga Mpom30IIeN pa3phiB LIEH HAa HE(Th IO CPaBHEHMIO ¢ IeHaMu Brent
(MeXIyHapOmHBIH STAJTOH IS JIETKO HHM3KocepHHCTOW HedTH). LleHBI Ha 3amamgHO-TEXacCKyl He(Th, KOTOpas OOBIYHO
TOpryeTcs ¢ mpemueit k HeTu Mapku Brent, cymecTBeHHO CHU3MINCH BBUJYy HAKOIUICHHS 3HAUMUTEIBHBIX 3aI1acoB B CpeIHEi
koHTUHeHTaNbHOH yactu CIIIA. Mexay TeM neHbl Ha HeTh Mapku Dubai, KoTopasi 0OBIYHO TOPryeTcs ¢ JUCKOHTOM K HedTH
Mapku Brent, pe3ko IMOBBICHIIACH B CBSI3M C OTHOCHTENIFHBIM POCTOM CIIPOCa Ha 3Ty BEICOKOCEpHHCTYI0 HedTh. B 2009 r. meHst
Ha He(Th Mapku Urals ocTaBaauCh HENPHUBBIYHO YCTOHYMBBIMU MO CPaBHEHHUIO LIEHAMM Ha He(Th Mapku Brent, uro Obu1O
00YCIIOBIICHO HU3KHM IIPEITOKEHNEM BBICOKOCEPHHUCTOH CHIPOH HE(TH B CBSI3M CO CHIDKEHHEM OOBEMOB JOOBIYM B CTpaHaX
OOCP PazHmna B IieHaX HOCHJIA HEHOCTOSIHHBIM XapakTep, YTO OOYCIIOBIEHO M3MEHEHHEM COOTHOLICHUS IMPEATIOKCHUS H
CTpoca Ha pa3Hble copTa He(TH, HO JOJKHA BEPHYThCA K IPUBBIYHOMY YPOBHIO, KaK TOJIBKO BOCCTAHOBHUTCSI MHPOBOH CIIPOC, U
Oynet coxpamieH n30bIToK 3anacoB Hepu. [Tocne sToro nexHa Ha Hetr Mapku Urals MOXKeT CHU3HTHCS HA 5% MO CPaBHEHHIO
¢ LieHOM Mapku Brent.

HpOPBBOIlCTBO B Poccun: HEPABHOMEPHOE€ BOCCTAHOBJICHUEC IKOHOMUKH

Coznacno ouenxkam Poccmama, é nepeom keapmane 2010 2. peanwvnuiii pocm BBII cocmaeun nuuie 2,9% no
CPAGHEHUIO C NEpPEbiM Keapmaiom npeovloyuiezo 2004, 4mo OKA3A10Ch HAMHO20 HUJICE O0XMCUOAHULL
(maonuya 1.1). YckopuBumecs BO BTopoMm mnoayroauu 2009 r. TeMmbl 3KOHOMHYECKOTO pPOCTa,
MO/IJICP)KIBAEMBIC 32 CUET Mep OFO/KETHOTO CTUMYJIMPOBAHUS, PUOCTAHOBIIMCH B TiepBoM KBapTtasie 2010 .
OdurmanbHble OLIEHKA SKOHOMHYECKOTo pocTa (2,9%) CBUIETENBCTBYIOT O TOM, YTO YpoBeHb peaibHoro BBIT
B niepBoM kBaptane 2010 1. gake COKpaTWiCs MO CpaBHEHWIO ¢ mocieaHuM kapTaioMm 2009 r. ¢ ydeTrom
CE30HHOCTU. B yCJIOBHUSIX CyIIIECTBEHHOTO YXYMAIICHUS MHUPOBOM KOHBIOHKTYPHI TaKOW HEPOBHBIM XapakTep
BOCCTAHOBJICHUS] PKOHOMHUKHM 3aMETHO OTJIMYAETCSl OT OTHOCHTENLHO IUIABHOW JUHAMHUKH BOCCTAHOBJICHHS,
oTMeyaslieiics mocine kpusuca 1998 r. (cm. pucynok 1.3). OnHako gaxe ¢ yueToM 0CoObIX (JaKTOPOB, TAKHX KaK
Ype3BbIYAHHO XOJIOJHbIE 3UMHHME MECAlbl, HU3KUM CIPOC OKa3blBAl CACP)KUBAIOILEE BIMSHUE Ha
HKOHOMUYECKHH pPOCT. JlaHHBIE TaKXKe YKa3bIBAIOT HA TO, YTO HAOIMIONAEMBIH AKOHOMHUYECKHH POCT IO
CPaBHEHHIO C MPEABITYIIMM TO0M ObUT IPEUMYIIECTBEHHO 0OecreueH 3a cuet dpdekra 0OueHb HU3KOW 0a3bl B
2009 r. OtpacneBoii aHaIU3 SKOHOMUYECKOTO POCTA TAKKE BBITTIAAUT HEOAHO3HAYHO. TaK, B IEPBOM KBapTae
2010 r. Topryemble CEKTOpa U, B YaCTHOCTH, 00pabaThIBAIOIIINE OTPACIH, TIPOJEMOHCTPHUPOBAIN OTHOCHTEIILHO
XOpOILME pe3ysbTaThl, NTOoCcTHrHYB pocta B 10,9% um 11,8% coorBercTtBeHHO. B HeropryeMsix cekropax
Pe3yJIbTaThl OKA3AIIMCh HE CTOJIb MOJIOKUTENBHBIMU: B CEKTOPE TPAHCTIOPTA U CBSA3HM ObLT 3apErUCTPUPOBAH POCT




B 9,3%, B TOXe BpeMsl pOCT B ONTOBOHl M PO3HUYHOI TOProBiie ObUI HYJIEBBIM, OOBEMBI CTPOUTEIIHCTBA
COKpAaTHINCh Ha 9%, a 00beMbl (PMHAHCOBBIX YCIIyT ynanu Ha 7,3% (Tabmua 1.1).

Puc 1.3: Peanbublii ypoBenb BBII (MH€eKc, ¢ y4eTOM C€30HHOCTH):
kpusuc 1998 rox no cpapHenuto ¢ kpusucom 2008-2009 rr.
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Hcrounnk: pacueTsbl cOTpyIHUKOB BeemupHoro Oanka Ha ocHOBe JaHHbIX Poccrara.

Tabauua 1.1: Poct BBII mo ocHoBHBIM oTpacasam (1o0aBiaenHass croumMocts): 20062010 rr.

2006 2007 2008 2009  1ks-2010

Poct BBII 7.7 8.1 5.6 -7.9 2.9

Topryemble cexTopa 34 3.7 0.9 9.4 10.9
CenbcKoe X035HCTBO, JIECHOE X03IHCTBO 3.8 2.5 7.2 0.3 2.7
JloObIua mosie3HbIX HCKOaeMbIX -3.3 -2.8 1.3 -3.1 11.5
O0pabaTbIBaroIIHe MPOU3BOICTBA 73 7.9 -0.7 -15.3 11.8

HeTopryemsie cekTopa 10.1 11.8 94 -6.8 -0.4
[Ipon3BoOACTBO U pacrpeieieHue 3JIeKTPOIHEPTHH, Ta3a U BOJIBI 5.7 0.1 0.5 -7.9 8.5
CTpouTeNBCTBO 11.8 13.7 11.2 -17.0 -9.0
OrnToBast ¥ pO3HUYHAS TOPTOBIIS 14.1 12.1 9.6 -8.6 0.0
TpaHcnopT 1 CBSI3b 9.7 54 6.0 -3.0 9.3
DuHAHCOBBIE YCIYTH 10.3 12.5 14.1 2.4 -7.3

Hcmounuk: Poccrar, olleHKH cOTpyAHUKOB BecemupHoro OaHka.

Bmecme ¢ mem cmamucmuueckue oannvie 3a anpenv 2010 2. ykazviearom na 6onee noaoicumenbHyo
OUHAMUKY: 00padamulealoujue Ompaciu CIAHOGAMCA OGUIHCYULell CUNLOI IKOHOMUUECKO20 POCMA, d POCHL 8
Hemopzyemvix Ompaciisax, no éceil eeposmuocmu, Haoupaem memn. 11o nanaeim Poccrara, B anpene 2010 r.
MPOMBIIIIEHHOE POU3BOACTBO yBemmumiock Ha 10,4% (1o cpaBHEHHIO C ampesieM MpOIIOro rofia), pyu 3TOM
B 00pabaThIBAIOIIMX OTPACIsX POCT cocTaBuil 15,7% (Tabmuma 1.2). Bo Bcex OCHOBHBIX 00paOaThIBarOIINX
OTpacysIX B arpesie ObUT OTMEUYEHB! YBEPEHHBIE TEMIIbl POCTa, IIPY 3TOM HauOoJIee BHICOKUE ITOKa3aTeNu ObLIN
JOCTUTHYTBI B IIPOM3BOJICTBE TPAHCIIOPTHBIX CPeCTB (26,4%), aNeKTpoTeXHUIeCKoro odopyaoBanus (25,8%) u
metayutyprun (24,2%). Ilomumo cymiectBeHHOro 3¢dekra 0a3bl, poCT BHEIIHEro CHpoca Ha METAUlbl U



XMUMHYECKYI0 TPOAYKIIMIO, a TaKXKe TOCYAapCTBEHHAs] MporpaMma YTHIM3AIMU TOACPXKAHHBIX aBTOMOOHIICH
CIOCOOCTBOBAIM PE3KOMY POCTY CIPOCa Ha MPOIYKIMIO aBTOMOOMJIBHOM MPOMBIIUICHHOCTH M COBOKYITHOMY
POCTY TPOMBIIUIEHHOTO MPOW3BOACTBa B ampene. C poCcTOM peanbHBIX JOXOJAO0B U 3apIuiaT B HETOPTYEMOM
cekrope B anpesie 2010 . Taxoke ObUT 3ahUKCHPOBaH YCKOPEHHBIN pocT. B po3HWYIHOI TOprosie ObIT OTMEUYCH
poct B 4,2%, a B TpaHCIIOPTHOM ceKTope pocT noctur 14,8%. Jlaxke B CTPOMTENBHON OTpPaciiv, B KOTOPOW B
TEUEHWe TIOYTH JBYX TIOCIENHUX JIeT Habmomaics craa, B ampene 2010 T. HaMETWIMCh TPH3HAKU
BOCCTAHOBJICHHSI; CTPOUTENIHCTBO JKMJIONW HEIBIKUMOCTH YBEIMYMIOCh Ha 16,2% (0 cpaBHEHHIO C ampesieM
TMPOIILIOTO TO/1A).

Taoauna 1.2: OcHOBHBIE MAKPOIKOHOMUYECKHe Moka3aTesn, 2006-2010 rr.

2006 2007 2008 2009 2010

SIHB - aNp  anpeJb

Poct BBIL % 7.7 8.1 5.6 -7.9 2.9 -
PocT MpOMBINIEHHOTO NPOM3BOACTBA (K COOTBETCTBYIOLIEMY

N 6.3 6.3 2.1 -10.8 6.9 10.4
MEPUOAY MPOILIOTo roaa), %
Poct nHBecTHINIT B OCHOBHOW KamuTai (K COOTBETCTBYIOIIEMY 16.7 207 98 17 23 23
[EPUOy MPOLLIOro roza), % ’ ’ ’ ' '
Bananc dexepansroro Glomkera, % BBII (kower neprona) ° 7.4 5.4 4.1 -5.9 -3.4 -3.4
Wunexc norpedurensckux ueH (UI1L), %, konen nepuona 9 11.9 13.3 8.8 35 0.3
Texymuii cuet miatexxHoro 6ananca, MapJ. gomtapos CIIA 94.7 77 102.3 47.5 33.9 -
Bespaboruua, % (onpenenenne MOT) (cpennsis 3a nepron) 7.2 6.1 6.4 8.4 8.7 8.2
Ilena eyt Mapxu IOpanc, $ 3a 6appens (cpeasis 3a IepHo.) 61.2 69.5 95.1 61.5 77.1 82.8
30710TOBAIOTHBIE PE3ePBbI Ha KOHELl IePUOAa, MIIP. A0IapOB 303.7 478.8 4271 4390 461 461

CIIA
¢ Naunble 3a niepBbiii kBaptan 2010 .
® HapacTarolum HTOroM ¢ Hauasa roja.
Hcemounuk: Poccerar, bank Poccun. MunucreperBo punancos; Bloomberg.

BHyTpeHHI/lﬁ CIIPOC: MEAJIECHHOC BOCCTAHOBJICHHE

bnazooapsa pocmy peanvuvix pacnonazaemvlx 00xX0008 u 3apniam 6 nepeom keapmane 2010 2.,
nompeonenue 00MOX03AUCME CMAN0 (PAKMOPOM 80CCMAHOGIEHUA GHYMPEHHEZ0 U COBOKYNHO20,
cnpoca, u Imom npouyecc, CKopee 6ce20, COXpaHumca 00 Konya 200a. Kak M 0XHUJIaIoCh,
BOCCTAHOBJIGHHE CIIPOCA MPOMCXOJIUT 32 CUET IMOTPEOJICHUS JTOMOXO3SIMCTB, OJHAKO, MPHHUMAsT BO
BHUMaHHE HHU3KUH 00BEM KpEAMTOBAHHS, BOCCTAHOBJICHHE HOCHUT MOCTENEHHBINH XapakTep M IOKa He
OXBaTWJIO HHBECTUIIMOHHBIN CIIPOC.

Ilpunumas 60 6HUMaHUe HeEONPEOEIeHHOCHb NPOZHO3Q U coxpanaowueca ¢ 2010 2. ycecmkue
ycioeus Kpeoumoeanus, cnpoc Ha uHeecmuuyuu ocmaemcsa nuskum. B nepsom kBaprtane 2010 r.
WHBECTULIMY B OCHOBHOM KalMTaJl COKpAaTWIMCh Ha 4,7% MO CPaBHEHHUIO C aHAJIOIMYHbBIM Itepuoom 2009
r. HaGmronaemoe CHMKEHHE BaJOBBIX KalUTAIOBIOXKECHHH (OCOOCHHO MO CpaBHEHUWIO C HHU3KOH 0a3oi
2009 r.) yka3bIBaeT Ha COXPAHSIOLIYIOCS HU3KYI0 MHBECTUIIMOHHYIO aKTUBHOCTh B SKOHOMHKE, ITPU ITOM
OOJBIIMHCTBO KOMITAHWUH HE BO300OHOBMJIM AaKTHUBHBIC WHBECTHIIMOHHBIC CTPAaTETHH B YCIOBHUSAX
CYIIIECTBEHHOH HEOIPEIEICHHOCTH U KECTKUX yCIOBHIA KPEIUTOBAHUS. BOIBIIMHCTBO PEANPUSTHI, 1T0-
BUJMMOMY, HapallUBaJIN 3arpy3Ky CYIIECTBYIOIIUX MPOU3BOJICTBEHHBIX MOITHOCTEH, MTOTOIHSISI TOBAPHO-
MaTepHaIIbHBIE 3aIachl JIJIS YIOBJICTBOPEHUS TTOTCHIIMAILHOTO YBEIIMUCHHS CIIPOCca Ha CBOO MPOIYKIIHIO.



Poinox Tpyaa: cJadble MoKa3aTeu B NMEPBOM KBapTaJje€, HO 3aMETHOE YJIYUIICHUE B allpejie

B ycnoeusx nepagHomepnozo 60ccmanosienus IKOHOMUKU U ¢1adozo cnpoca ¢ nepeom keapmaie 2010 2.
Oe3padbomuuya coXpananacy Ha 6bICOKOM ypoeHe, 00HAKO 6 anpeie ee yPo8eHb CHU3UIICA, YUMo, CKopee 6ce2o,
cmano cneocmeuem Ce30oHH020 noeviuieHun 3anamocmu. K xoHny wmapra 2010 r. mox BiaMsHUEM
HEONPEIEICHHOTO XapaKTepa BOCCTAHOBJICHHS YKOHOMHUKH M CE30HHOTO COKPAILEHMS 3aHATOCTH B TEUCHUE
3UMHUX MecsIeB Oe3padoruia Bo3pocna 1o 8,6% (ompenenernne MOT) ¢ 8,2% B xonme 2009 r. (pucyHok 1.4).
OpnHaxko B arpesie, 6Jarofapsi pocTy CE30HHOM 3aHATOCTH, Oe3padoTHIia COKpaTuiach 1o 8,2%. 3a oauH MecsIl
YHCJICHHOCTh 3aHATBIX B JKOHOMHKe yBenmdmwiack Ha 700 Teic. denoBek (pucyHok 1.5). Hamerwmcs
HOJIOKUTEIbHBI POCT TMPOU3BOIAMUTEIBHOCTH TPY/AA, OJHAKO TEMI pPOCTA pEalbHBIX 3apIUiaT MPOAODKAET
orepekaTh POCT MPOU3BOAUTENLHOCTH (Tabmmia 1.3).

Taoauua 1.3: IlpousBoauTeILHOCTH TPY/IA, pacnoyaraeMsble A0X0/bl, 3apiuiaTa u oe3padoruna, 2006--2010 rr.

2006 2007 2008 2009 2010
AAHB- fIHB- fIHB- fAAHB-
SIHB - anp  anpeJib

€K JAEeK JIEK JIeK
Poct BBII, % 7.7 8.1 5.6 -1.9 2.9° n/a
3aHATHIC, MJIH. YEIOBEK 68.8 70.5 70.9 69.4 68* 68.9
Pocr 3aHsTOCTH (K COOTBETCTBYIOLIEMY MEPUOAY MPOILIOTo roja), % 0.8 2.4 0.5 2.1 -0.3* n/a
rP(());C[;) 1'([]})OI/I3BOHI/IT6J'IBHOCTI/I Tpyaa (K COOTBETCTBYIOLIEMY IMEPHOLY MPOLLIOro 6.9 55 50 5.9 390 wa

, /0

PocT peambHBIX pacrojaraeMbelX HOXOHOB (K COOTBETCTBYIOIEMY IIEPUOLY 135 121 19 19 6.5 37
HPOIIIOro roaa), %
fg;;)p;}anwou 3apaboTHO# IaTel (K COOTBETCTBYIOIIEMY MEPHOLY MPOILIOrO 133 172 115 23 38 6.0
CpennemecsiuHas 3apaboTHas riata, B nosutapax CIIA 3925 5332 692.1 593.0 659.9 695.9
Yposens 0e3paboTuiisl %, (Ha KOHEI neproaa, mo onpeaencanio MOT) 6.9 6.1 7.8 8.2 8.2 8.2

HUcmounuk: Poccrar.
* Naunble 3a mepsbiit kBaptan 2010 T.

Ceedenus 0 YaCMUYHON 3AHAMOCIMU U 8AKAHCUAX MAKMCE YKA3bIGAIOM HA HEKOMOopble (hyHOaMeHmanpHole
yayuuwienus na povinke mpyoa. 110 CpaBHEHHIO C pa3rapoM KpHU3Wca, KOTJa MPEeanpusiTUs YBOJbHSIN
PabOTHUKOB, YBEIMYMBAIN YUCIEHHOCTh YACTUYHO 3aHATHIX W OTMPABISUIM B MPUHYAUTEIbHBIE OTITyCKa
pabOTHUKOB B Kaue€CTBE BPEMEHHON MEpHI J1JIsl IPOTUBOCTOSHUS 1IOKY, BBI3BAHHOMY IaJICHUEM CIIpoca, B
HACTOsIIee BpeMsi, MO-BUAMNMOMY, MPOHCXOIUT oOpaTHas TeHAeHIuWs. Kak MOKa3pIBalOT MOCIETHHUE
CTaTUCTHYECKWE JaHHBbIE, B Tepuoa C sHBaps mo ampenb 2010 r. 4uCIeHHOCTh YaCTUYHO 3aHSITHIX B
9KOHOMHUKE COKpaTUiIach 0 218 ThHIC. YeNOBEK, 4TO MPUMEPHO COOTBETCTBYET MOKA3aTEIN0 JOKPU3HCHOTO
ypoBHs (pucyHok 1.6).Uto kacaercs BakaHcuii, To ¢ ssHBaps 2010 T. ©X KOJWYECTBO HAYAJIO PAaCTH U K
KOHITy anpes yBeIudmiochk 10 261 teicsy (pucyHok 1.7).

Kak u oxscuodanoce, Hedagnue cmamucmuyeckue OAHHblEe YKA3bleAIomM Ha 0o0jiee cyuiecmeenHHoe
CHUDICEHUE YPOBHA De3padomuybl 6 CenbCKUX PAOHAX NO CPAGHEHUIO € 20POOCKUMU, YMO, 6EPOAMHO,
AGNIAEMCA C1e0CMEUEM CE30HHO020 YGeNUYEHUA CRPOCA HA PAOOMHUKOE 6 CelbCKOM Xo03Aalicmee U
pabomnuxos-muzpanmos. CornacHo Poccrary, B ampene 2010 r. ypoBeHb cenbcKoil 0e3paboTHIIbI
cokpatwica 1o 11,3% c 13,4% B sauBape 2010 r. B TeueHue 3TOro mepuoja ypoBEHb TOPOICKOM
6e3paboturisl cHuzmics ¢ 7,8% no 7,1%. Hecmotpst Ha yBennueHHe YKCiIa BaKaHCUM, MEJUIEHHBIA TeMIT
BOCCTaHOBJICHHUS TaKUX TPYJOEMKHUX OTpaciel, Kak pO3HUYHAsl TOPTOBJISI U CTPOUTENHCTBO, CACPKUBAIOT
POCT 3aHATOCTH B rOPOJIaX.



Puc 1.4: Yposenn 0e3padoTuisl (onpeneienue MOT),

Y%
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Puc 1.7: Yucno BakaHcui, ThIC.
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Hcmounuk: Poccrar, OlleHKH cOTpYIHUKOB BecemupHoro OaHka.

Yposenv de3pabomuyvr no-npescnemy cunvno omauvaemes no pecUOHAM: CAMbLIl GbICOKUIL YPOGEHb
3aghuxcuposan na Cesepuom Kaekasze (16,8%), a camwiit nuzkuii — ¢ Ilenmpansnom ¢hedepanvnom
okpyze (5,2%) (pucynox 1.8). Kak nokaseiBaer craructuka Poccrara, B anpene 2010 r. moyioxxurenbHbie
TEH/ICHIIMU B AMHAMUKe 0e3paboTHIIBI OTMEUAIHCh TIOYTH BO BCeX perrnoHax. OHAKO yIydIeHus HOCAT
HEPaBHOMEPHBIN XapaKTep, 4TO OOBIACHAETCS Pa3HBIMU TEMIIAMU BOCCTAHOBJICHUSI SKOHOMUK PETHOHOB, a
TaKXKE Pa3IMYUsIMU B CTPYKTYPE SKOHOMUKH U CE30HHOM 3aHITOCTH.




Puc 1.8: T'eorpaduueckoe pacnpenesienue 6e3padorunnl, B % (onpeaeaeane MOT).
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Hcmounuk: Poccrar.

Hecmompsa na cnabyio IKoHOMU4ecKyw aKkmugHocms 6 nepgom keapmaine 2010 2., peanvuovie 00x00bl
HaceNeHus pociu, 2NA6HLIM 00paA3oM, 3a cuem WUHOEKCAUUU NEHCUUl U COUUATbHBLIX NOCOOUIL.
CornacHo nanubiM Poccrara, B siuBape-amnpene 2010 r. peajibHble pacrioiiaraéMble JT0OXObl HACEICHUS
BbIpOCIM Ha 6,5% 1O cpaBHEHHUIO ¢ aHajdoru4yHbIM nepuogom 2009 r. Ognako poct 3apruar (3,8% B
sHBape-anpesne 2010 1. MO CpaBHEHHIO C AQHAJIOTMYHBIM [E€PUOJOM MPOIUIBIM TOJ0M) HOCHII
OTPaHUYCHHBI XapakTep B CHJy MEMIJIEHHOTO BOCCTAaHOBJICHHS SKOHOMUKH M BBICOKOTO YpPOBHS
0e3paboTHIIBI.

IInarexHblil 0ajaHCc: yKpenvieHHe Ha (poHe MOBbILIEHUS LIeH HA JHePropecypebl

B nepséom keapmane 2010 2. cocmoanue éHeuwiHemop206020 0anaHca u cuema MeEKyuux onepavuil
CYU{eCMBEHHO YIYUUIUIOCH NOO GTIUAHUEM NOBbIUIEHUS UeH HA Hehmb U 2a3 U POCIA CRPOCA HA IKCROPpM
Henepmanvix moeapos (maonuya 1.4). CornacHo oryetHoctu banka Poccum, B mepBom kBaprtane 2010 T.
MOJIOKUTETILHOE CaJbJI0 CUeTa TeKyIIMX orneparmii coctaBmiio 33,9 mupa. nomnapos CLIA no cpaBaenuto ¢ 9,7
mipa. gosuapoB CIIA B nepBom kBaptaiie 2009 r. Takoii mpupocT ObUT B 3HAYUTEIBHOMN CTETICHH 00YCIIOBIICH
MOBBIIICHHEM IIEH HAa HePTh M Ta3 M POCTOM OHKcropra HedTH, HeTENpOAYKTOB W Tra3a, KOTOpHIE B
COBOKYNHOCTHU cocTaBwin 62,7 mipa. nowapoB CIIIA B nepom kBaptaie 2010 r. mo cpaBHeHuto 34,9 mipa.
nomnapos CIIIA B nepom kBaprtase 2009 r. B 1o ke Bpemst pocT UMIIOpTa B IEPBOM KBapTaJie COXPaHsUICS Ha
HU3KOM YPOBHE B YCJIOBHSIX CJIabOTO pocTa BHYTpeHHEro crpoca. B mepBom kBaptaie 2010 r. coBokymHas
CTOMMOCTBH MMITopTa cocraBuia 45,3 mupa. nomapos CIIA no cpaBHenuto ¢ 38,5 mupa. goswtapoB CLIA B
nepoM Kkpaprtasie 2009 r. OpHako mpenBapUTENbHbIE JAHHBIE TAMOXXEHHOW CTATHCTHKHM 332 MapT-anpelib
YKa3bIBalOT Ha YCKOPEHHE pOCTa HMMIIOPTa; 3TA TEHJICHIMs, BEPOSITHO, COXPAHUTCS O KOHI[A Ioja, 4To
TIOBJICUET 3a COOO0M CYIIECTBEHHOE COKpAILICHUE TIOJIOKUTEIBHOTO CaJlbJI0 cYeTa TeKYIHX ornepauuil. Jledpuut
cyera TeKyILIUX onepaiuil 6e3 yueta HeTerasoBoro 3KCIopTa B IEPBOM KBapTalleé COKPATHIICS, OJTHAKO
MO-TIPEKHEMY OCTaeTCsl 3HaYMTeIbHBIM (pucyHok 1.10); okmmaeTcs, 4TO MO Mepe POocTa MMIIOpTa Ha
(hoHE BOCCTaHOBIICHUSI SKOHOMHKH OH Oy/IeT YBEITUUNBATHCSI.



Taoauua 1.4: Ilnarexuplii 6ananc (B mapa. aosuiapos CIIA), 2006-2010 rr.

2006 2007 2008 2009 1kB-09  1kB-10"
Cuer TeKyImux ornepamui 94.7 77 102.4 49.0 9.7 33.9
Topeoswiii banauc 139.3 130.9 179.7 111.6 18.8 46.0
Cuer onepanuii ¢ KaluTajioM U
pan 33 84.8 -135.8 -44.4 -32.6 -5.4
(hMHAHCOBBIMU MHCTPYMEHTAMU
Owiubku u nponycku 9.5 -12.9 -11.9 -1.2 -7.6 -11.8
M3menenne pe3epBoB (+ = pocT) 107.5 148.9 -45.3 34 -30.5 16.6
Hcemounux bank Poccun
 mpenBapuTENbHAS OlIEHKA
Puc 1.9: Ilenb! Ha Hed)Th ¥ BHELLIHETOPIOBbII Puc 1.10: Cyer Tekymmx onepaumii ¥ peajbHbI
dajanc 3¢ eKTUBHBIN BAJTIOTHBIN KYpPC
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:gﬁpg;l;bﬁfmgfmhzﬂgi ?ﬂégz;ﬁozﬁ) PeanbHbliit addekTMBHbIN Kypc pybas (2005=100), npasas ocb
Hcemounux: bank Poccun v oLieHKH coTpyiHIKoB BeemupHoro Hcmounux: pacyeTs cOTpYIHHKOB BecemupHOro 6aHKa Ha OCHOBE JAaHHBIX
OaHKa. Poccrara n banka Poccun.

Hecmompsa na coxpauaouwyloca 601amabHOCHb NOMOKOE KANUMAA, COCHOARUE NIAMENCHO20 Dananca
yayumuiocsk, a pesepevl yeeauuunuce. llocne ormeuasiierocst B derBeptoMm kaptaie 2009 r. mpuroka
KarnuTaia, B IEPBOM KBapTaje OTTOK KamuTajia Bo300HOBmCsA. COrlIiacHO TpeaBapuTeIbHBIM OlleHKaM banka
Poccru, B mepBoM KBapTasie CUeT OMeparyii ¢ KamuTaloM M (PMHAHCOBBIMU MHCTPYMEHTaMH ObUT CBEJCH C
neduiurom B 5,4 mupa. nosmapoB CIHIA. Hecmotpst Ha TO, 4TO STOT MOKa3aTeslb 3HAYUTENHHO yCTyMaeT
ypoBaio 2009 1. (32,6 mupa. gomutapoB CIIA B mepBom kBaptaine 2009 1.), 1o CpaBHEHHUIO C YETBEPTHIM
kBaptaigom 2009 r., korga bank Poccun 3aduxcuposan npodunut B pazmepel0,3 mapa. gomrapos CIIIA,
COCTOSIHME KalMTaJbHOIO cyeTa yXyAmmwioch. Kak B OaHKOBCKOM, Tak W B HEOAHKOBCKOM CEKTODaX,
COXPAHSETCS BOJATHIILHOCTh MTOTOKOB KaIUTala, YTO TJIABHBIM 00pa3oM 00YCIIOBJICHO JMHAMUKOM IIEH Ha
He(DTh W COXpaHSIOUICICS HEOINpeAeIEHHOCThIO, CBSI3aHHOW C BOCCTAHOBJIEHHEM MHPOBOTO CIIpOCa.
Curyalnuio ocjIoXXHAeT 000CTpeHue JOJITOBOI0 KpU3Kca B €Bpo30HEe. B mepBoM KBapTaie 4MCThIN MPUTOK
KanuTana B 0aHKOBCKUil cekTop cHu3mics a0 0,8 mupa. nommapos CIIA, mo cpaBHeHHUIO ¢ TOUTH 9 MIIp/I.
nosapoB CIIA B uerBeprom kBapraie 2009 r. B mepBom kBapranme 2010 r. oTTOK KamuTajia H3
HEOaHKOBCKOTO ceKkTopa yBenuuwics a0 13,7 mupa. gomnapos CIIIA ¢ nmpakTUdecku HyJI€BOTO YPOBHS B
npeasiymeM kBaprane (tabmuna 1.5). OmHako, HECMOTPST Ha YXyAIIEHHE COCTOSHMS CUeTa OIepanuii ¢
KaruTajIoM U (PMHAHCOBBIMH MHCTPYMEHTAMH, COCTOSHUE IUIATEKHOTO OajlaHca B IIEJIOM B TIEPBOM KBapTaie
2010 r. yIy4Iminoch, 4To JAajio BO3MOKHOCTh banky Poccun yBennauTh BamtoTHBIE pe3epBbl 10 456 Mipa.
nosapoB CIIA x koniry mast 2010 1. ¢ 439 mupa. nomnapos CILIA B xonte nexabpst 2009 r.

10



Tabmmua 1.5: Yucrble noToku kanuraja (B Miapa. nossiapos CIIIA), 2006-2010 rr.

2006 2007 2008 2009 2009 2010

1kB 1kB

YHUCThIi BBO3/BBIBO3 KAITMTAIa YACTHBIM CEKTOPOM 41.4 81.7 -133.9 -56.9 -35 -12.9
UYucThlit BBO3/BBIBO3 KaluTalla OaHKaMU 27.5 45.8 -56.9 -31.4 -6.9 0.8

UucThlil BBO3/BBIBO3 KalUTAajla MPOUYUMH CEKTOPAMU 13.9 35.9 -77.0 -25.4 -28.1 -13.7

Hcmounux: bank Poccun.

B nepeéom xeapmane 2010 o 6Oanku u negpunancosvie npeonpusmusn 6 UeioM UMETU B03MONCHOCHIb
obcnysycusams u/unu pepuHanHcupoeamsv c60U GHeutHUe 0071206vle oosa3amenvcmea. Kak oxunanoch, 3a
niepuoa ¢ stuBaps 1o ampenb 2010 r. KpymHbIX AedOJITOB MO BHENIHUM JOJITOBBIM 00s3aTEIbCTBAM B
0aHKOBCKOM M KOpPIOPaTHBHOM CEeKTOpax oTMedeHo He Obu1o. CornacHo undopmanuu banka Poccun, B
nepBoM kBaptaie 2010 r. 6aHkaM MpUIUIOCH BBILIATUTH npumepHo 14,7 mupa. aomtapos CHIA, B To
BpeMsi Kak He(UHAHCOBBIM MpeAnpusaTusiM — okojo 23,3 mupa. nomtapoB CIIIA. Crartuctuka mo
BHEIITHEMY JIOJITY TaKX e CBUIECTENILCTBYET O TOM, YTO BO3MOXKHOCTH OaHKOB MO pedUHAHCHPOBAHMIO,
BO3MOJKHO, YJYUYIIMJINCh, IOCKOJIbKY OaHKM CMOTJIM HECKOJBKO YBEIWYUTH pa3Mep JOJITOBBIX
o0si3arenncTB 10 128,9 mupa. nommapos CHIA x koniy nepsoro kBaprtaia 2010 r., uro Ha 1,3 % BbImIe 110
cpaBHeHuto ¢ koHoM 2009 r. [Ipennpusarusi HEPUHAHCOBOTO CEKTOpA TAK)KE CMOTIIM peUHAHCHPOBATH
CBOM BHEIIHHE 00s53aTeNIbCTBA, YBEIMUYMB K KOHIIy IEPBOTO KBapTajla COBOKYIHBIN pa3Mep JOJITOBBIX
obs3atenbetB 10 301,7 mupa. pomwtapos CIIA, gto Ha 1,1% Bbime mokasarens korma 2009 r. CormacHo
npeaBapuTenbHbIM olleHkaM banka Poccuu, k koHity nepBoro kBaprana 2010 r. cOBOKyMHBIM BHENTHUHN
JIOJIT TOCYIapCTBEHHOI0 M YacTHOTO CEKTOpOB cocTaBuia 473,7 miapa. nosutapos CIIA mo cpaBHeHuo ¢
471,6 mapa. nomtapoB CIIA B xonie 2009 r.

I_IeHe)KHO-er)II/ITHaﬂ IOJUTUKA U KPEIUTOBAHHUE: )Ianbﬂel?imee CHMIKCHUE I/IH(l).]'IflIII/II/I U CMAIryeHue
)]eHe)KHO-erI[I/ITHOﬁ IMOJIMTUKH

B 2010 2. npooonsxcunoce cmazuenue O0eHeHcHO-KpeOumHou noaumuxu, npu mom bank Poccuu c
oekaopa 2009 2 wuemvipe paza cHud@Cal CMABKY pPePHUHAHCUPOBAHUA € UENAX O0IHCUBICHUSA
Kpeoumosanus. B Hactosiiee BpeMmsi craBka peduHaHcupoBanus banka Poccum cocrasuser 7,75% mo
cpaBHeHUIO ¢ 13% rogom panee. Mexay TeM Takoe CyIIECTBEHHOE CHM)KEHHE CTaBKU OKa3ajlo BecbMma
HE3HAYUTEIHLHOE BIUSHUE HAa POCT KpeautoBaHusi B nepBoM kBaptaie 2010 r. Pasmep unctoro xpeaura
JIOMOXO031CTBAM H TMPEANPHUITHAM B MEPBOM KBapTasie ObUT MUHHUMAJIbHBIM WIH JaK€ OTPHUIATEIHHBIM.
CornacHO TpeaBapUTENbHBIM CTAaTUCTHYECKUM JaHHbIM, B ampene 2010 r. poct kpenutoBaHus ObLI
BECbMA HE3HAUNTEIbHBIM: KOPIIOPATUBHOE KpeauToBaHue yeeanuwiocs Ha 0,9%, a pozHnuHoe — Ha 1%.
UToOBI MOA/IEPKaTh ATy MOJIOKUTEIbHYI0 TUHAMUKY, B KoHile Mas 2010 r. baak Poccun cHu3mn craBky
peduHaHcupoBaHUs Ha 25 6a3UCHBIX MyHKTOB 10 7,75%. Mexny TeM, opunuanbuble una banka Poccun
3asBWJIM, YTO B OJMpKaiiieM OyAylleM OHU HE BUISAT OCHOBAaHUM IS JaldbHEHIIET0 CHUKEHHUS CTaBKU
pedrHaHCUPOBAHMUS.
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Puc 1.11: ITIpoueHTHbIe cTaBku ¥ HHGAsAuMA B Poccun Puc 1.12: Kpeaursl, BbIIaHHbIC IIPEANPUATHAM H

B 2006-2010 rr. nomoxo3siiictBam B 2007—2010 rr.
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HUcemounuk: bank Poccuu; oneHKu coTpyaHUKOB BeemupHoro 6anka.

B 2010 2. noo eo3oeiicmeuem ymepeHHo20 pocma OEHeIHCHOU MACCbl, MEOJICHHO20 80CCHAHOGIEHUS
G6HYMPEHHE20 CRPOCA U OMCYMCMEUA POCHA KPeOUMOGAHUA NPOOOINCUNIOCH CHUMNCEHUE UHPAAUUU.
HecMoTpst Ha cylIecTBEHHOE YBEIMYEHHE PEryJIHPYEeMbIX LIEH Ha KOMMYHaJbHBIE YCIyTH B SIHBape-
despane 2010 r., uadnsauus norpedurensckux mnen (MIIL) mpomomxuna cHuxatbes. B koHie ampens
2010 r. noka3zarens uHsIIMH 32 12 MecsneB cokparuics 10 6,0% mno cpaBHenuro ¢ 8,8% B xonue 2009
r. Huskuii ypoBeHb NpPOU3BOJCTBA MO CPABHEHUIO C MOTEHUUAIbHO BO3MOXHBIM, MEIJIEHHOE
BOCCTAHOBJIEHHE BHYTPEHHETO CIpOca U HaOIIOAABIINIACS paHee HE3HAUNTEIIbHBIM POCT IEHEKHON MacChl
OCTAlOTCSl OCHOBHBIMH (hakTOpamu, OOYCIOBIMBAIOUIMMH HU3KUH ypoBeHb HHGsMH. OIHAKO B
geTBepToM KBaprtaie 2009 r. u B Havame 2010 r. MOHETH3aKsd SKOHOMHUKH BO300HOBMIAch. K KOHITY
Mmapta 2010 r. nenexHsIil arperat M2 ysennunics Ha 32% no cpaBHeHuto ¢ MaptoMm 2009 r. Hecmotps
Ha TO YTO JCHEXKHAs Macca HE OKa3blBaeT CUJIBHOIO HEMEIJIEHHOTO BO3JEHUCTBUS Ha HHQIIALMIO,
YYHUTBIBasA, YTO BPEMEHHOHW Jlar MEXIy POCTOM JE€HEXHOW Macchl W WMHOIsAuMend orneHuBaercs B 8—14
MecCSIeB, UHQIIAIMOHHOE JaBJICHUE MOXKET yCHIUThCs K KoHIy 2010 r. m ocobenno B 2011 r. B aroii
cBs3u banky Poccum mpenctouT chenatb CIOXKHBIM BBHIOOD MEXKIY HaJbHEMIIMM CHM)KEHHEM CTaBKH
pepUHAHCUPOBAHUS ISl CTUMYJIMPOBAHUSI POCTA KPSIUTOBAHUS B TEKYIIUX YCIOBUSAX HU3KOH MHQIIALINN
Y TIOTEHIMATBHBIM YCUJICHHEM UHQIIAIIMOHHOTO JIaBJICHUS B TEUCHHE CICIYIOMUX 6—8 MecsIeB.

Bantommuuwiit Kypc no-npescnemy xapaxmepusyemcs 60J1amuibHOCMbIO 8 YC/108UAX KOIeDAHUA YeH HA
Heghmb u cmewjenus npeonoumenuil ungecmopog k ooanapy CIIA e pezynomame cHudcenusn
CKJIOHHOCMU K PUCK), 6bl36AHH020 0071208blm Kpusucom 6 Eepo3zone. Ilpousomieniiee HenaBHO
CHW)KEHHE TIeH Ha He)Th PEe3KO M3MEHIIIO TUHAMUKY BaIFOTHOTO Kypca. Jlo xonma amperns 2010 r. pyOub
YKpeIUIsuics TOJ| BIUSHUEM 0oJjiee CYIIECTBEHHOI0, YeM OXKHUIAJIOCh MPOUIUTa IUIaTeXHOro OanaHca,
MpU 3TOM C Hayajna rojia BaltoTHbIe pe3epBbl banka Poccum ypennuuivch npumepHo Ha 21 mupa.
noiapoB CIIIA. B pesynprate oboctpenust monroBoro kpusuca B EBpozone B mae 2010 r. cutyarms
M3MEHWIACh Ha IMPOTUBONOJIOXKHYI. BHOBb BO3HMKIIMN PHCK 3aMEJIEHUS] TEMIIOB BOCCTaHOBJICHMS
1J100aJbHONM SKOHOMUKHM M CBSI3aHHOE C HHUM IIepeMEIlleHHEe WHBECTHIMH Hu3 "Oosiee pUCKOBAHHBIX"
poiHkoB B fosutap CIIIA HeraTuBHO OTpa3WIINMCh Ha IIEHAaX Ha He(Th, B pe3yabTaTe YEro BCETO 3a JBE
HEJIeTT OHU Pe3KO CHU3WIMCH mpuMepHo Ha 20% mo ypoBusa Huxe 70 momutapoB CIIIA 3a Gappens. 1o
Mepe YCWIEHMs CHEeKYJSITHBHOrO AaBiieHus, 3a mail 2010 r. py6nas mopemieBen Oojee yem Ha 8% 1o
otHomeHuto k noyutapy CIIA. 15 utons ero kypc noctur 31,4 py6ns 3a gomap CIIIA no cpaBHEHHIO C
29 pyoneit 3a gomtap CIHIA B nHavane mas. BMecte ¢ TeM, 3TO CBHIETEIBCTBYET O OOJbIIEH THOKOCTH
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BAJIIOTHOTO Kypca, YTO YCWJIMBAET €ro BOJATWIBHOCTb M JenaeT mnoiauTuky banka Poccun menee
NpeICKa3yeMon, CHocoOCTBYsl TPEAOTBPALICHUIO oOmepanuid "KIppu Tpein" u jaectabuau3aniu
CHEKYJIATUBHBIX ONEPALii MPOTUB PYOIIA.

BropxeTHasi MoJIMTHKA — CBOPAaYMBAaHUE Mep CTHUMYJMPOBAHUSI B YCJIOBUAX BHOBb BO3HHUKAILIMX
(axTopoB AaBJIEHUA HA PACXObI U 10XOIbI

Ilocne ocywecmenenuna macuimadnozo yeenuuenusa pacxoooe 6 2009 2., e nacmosauwee epems
npaguUmMenbCmeo HAMEPEHO NOCHIENEHHO C8EPHYMb Mepbl 0100MHCEMHO20 CMUMYIAUPOCAHUA U 6
Ccpeonecpounoll nepcnekmuee cokpamumsp oepuyum o01woxncema. (Bpezka 1.2). 1lo npensapuTenbHbIM
orleHKkaM MuHuctepcTBa ¢uHaHCOB, B TiepBoM KBapTasne 2010 T. KOHCOMMIUPOBAHHBINA OIOJKET OBLT
ucnojHeH ¢ npogunuroM B 2,5% BBII (tabnuna 1.6). Jloxoas!l B mepBoM KBapTaie pociiu Onaronaps
IeHaM Ha He(Th, KOTOPHIE OKa3aJUCh CYIIESCTBEHHO BBIIIEC 3aJI0)KEHHOTO B OKOJKET KOHCEPBATUBHOTO
nporuo3a Ha ypose 58 momapo CIHIA 3a Gappenb. Bmecte ¢ Tem, HeHedTsHBIE 10X0b1 (B % BBII)
elle He BOCCTAHOBWIIMCH IO YPOBHs, HaOJIOaeMOro B pasrap Kpusuca B mepBoM kBapTaie 2009 r.
Ot4actu 310 00BSICHSIETCS OOJiee HIU3KOM CYMMOIA TOXOJIOB OT MHBECTHIMA cpencTB PesepBHOro donma u
@DoHJa HAMOHATIBLHOTO OJIATOCOCTOSHUS, MEPEUNCIICHHBIX B Oro/keT B mepBoMm kBaptane 2010 r. Ho
TaK)Ke HU3KUN YPOBEHb HEHE(PTSIHBIX HAJIOTOBBIX JIOXO/OB SBISIETCS PE3YIBTATOM BSIJIOH SKOHOMHUYECKOU
akTUBHOCTU. KpoMe Toro, B pe3ynbTaTe CHH)KEHHUS CTABKM HAJIOTa HA MPUOBLIL Ha 4 MPOLEHTHBIX ITyHKTA
(mo 20%) moctymuieHus: Hayora Ha MpuObUTL B mepBoM kBaprtasnie 2010 r. okazamuch Hmke — Ha 0,2
nponeHTHeIX myHKTa BBII, — wem B mepBom kBaptane 2009 r. McnomHnenue denepanbHOTO OFOKETa 3a
nepsble ATk MecseB 2010 r. 610 JOCTATOYHO KOHCEPBATUBHBIM - neduuut coctasmi 2,9% BBII (B
pacxonsl (eneparbHOTO OrO/KETa BKIIOUEH TpaHc(epT Ha Lenau MOKphITHS nedunura [leHcmoHHOTO
¢onna). OnHako Terneps JOATOBOM Kpu3uc B EBpore cHOBa co3aaeT HEONpeAeNeHHOCTh OTHOCUTEIbHO
OyIymux 1ieH Ha He(pTh, YTO JI0 KOHIIA T'0JIa MOKET MPUBECTH K POCTY Jeduiura.

Tabauna 1.6: KoncoananpoBaHHbI| 010/1eT: 10X0/bl, PacX0/ibl U cajib10 01omxera, 2007-2010 rr.

2007 2008 2009 2009 1xB 2010 1xB
KoHnconnaupoBaHHblii 0101xKeT™
Joxozsl, % BBII 40.2 38.5 344 36.1 35.8
Pacxonst, % BBII 34.1 33.7 40.6 334 33.3
Ipodunut, % BBII 6.1 4.8 -6.2 -2.7 2.5
Henedrsnoii 6ananc, % BBII -2.9 -5.8
2010 6romxert ¢
DeepaibHblil 0101KeT 2007 2008 2009 6 2010 NpeAI0KEHHBIMU 2009 2010
I0JKET wx  JHB - anp SHB - aTp
MIONPaBKAMH
Joxonsl, % BBII 23.6 223 18.8 16.1 17.6 19.4 19.9
Pacxonsl, % BBII 18.1 18.2 24.7 22.9 23.0 22.5 23.3
[po¢unut, % BBII 54 4.1 -5.9 -6.8 -5.4 -3.1 -3.4
Henedrsnoii 6ananc, % BBIL 0.6 -6.4 -13.5 -14.2 -13.9 -9.0 -12.1

Hcmoynux: MunnCTEpCTBO (GUHAHCOB; DKCIEpTHAs SKOHOMHUUecKas rpymma (O31).

*BKIIIOYasi BHEOIUKETHBIC (OH/IBI
** Ha ocHoBe npey1oxenus npaButenbeTa oT 10 uions 2010 r. HoBble monpaBky npeicTaBiIeHbl Kak 1011 HoMUHansHoro BBII B HOBOI orieHKe
(44,4 p. py0.), 9TO HECKOIBKO BBILIE OIIEHKH HOMHUHAIBHOTO BBII B mepBoHayansHOM 3akoHe 0 Oromkete (43,2 Tp. pyo.).

B o0wosceme na 2010 2. 3annanuposano cokpawienue pacxoooeé npuodausumenvno na 1,8% BBII;
oonaxo 3annanupoeannoe K kouuy 2010 2. ysenuuenue nencuit nHa 46% npueedem K HOOMY
ycyzyonenuro 0aeneHus Ha 0100 cem co cmopoHsl pacxooos. K KoHIly rona ypoBeHb NMEHCUU OyIeT
YBEJIMYEH 3a CYET 3aIUIAaHUPOBAHHOW MHJEKCALMU U JIOMOJHUTENIBHO 33 CUET MEepPeOleHKH NEHCUOHHBIX
MpaB rpakJaaH coBeTckoro nepuona. B anpene 2010 r. 6a3oBas neHcus yxe Oblia noBslieHa Ha 6,3% B

13



JIOTIOTHEHHE K TJIaHOBOMY ToBbIlIeHUIO B stHBape 2010 r. B nepom kBaptane 2010 r, kak U 0)XK11aJ10Ch,
HAYaJIoCh MOCTEIIEHHOE CBOPAuYMBaHUE Mep OO/DKETHOTO CTHMYJHMPOBaHUSA. Pacxoipl Ha MOIACPKKY
Pa3IMYHBIX CEKTOPOB 3KOHOMHKHM ObUTM CHIKEHBI HpubOnusutensHo Ha 1% BBII mo cpaBrenuto c
npensiaymuM  roaoMm. llo-BuamMomy, B pe3ynbTaTe OIO/DKETHBIX MOIMPABOK, IPEATIOKEHHBIX
npaBuTeNbcTBOM 10 mroHs, nedhunut dheneparbHOTO OFOpKeTa OYIEeT HIDKE B CBSI3U C 00JIee BHICOKUMH
HeHaMH Ha He(PTh U HEHE(PTIHBIMU JIOXOJAMH, IIPU 3TOM YaCTh JIOTOJHUTENBHBIX J10XO/J0B OT HEPTH
OyZeT HampaBjeHa Ha YBEJIMYEHHE pacXxoJHOM wactu Orokera. OAHAKo, Jaxe IMPH yBEJIUYECHHUU
pacxo/ioB, MPaBUTEILCTBO MPOTHO3MpYyeT aedpuuut denepanbHoro O xera okoino 5,4% BBII, uro
HWKE TIepBOHAYAIBHOTO JeduiuTa B 6,8%, 3a7105)KEHHOTO B ICUCTBYIONIEM 3aKOHE O OODKETE.

Bpe3ska 1.2: JTanbl ocymiecTB/IeHUs] PACXOAHBIX Mep 0I0/’KeTHOr0 CTUMYJIMPOBAHMSA

B 2009 2. anmuxpusucHnvie 6100xcemuvle pacxoovl HANPAGIAIUCL 6 OCHOGHOM HA COUUANbHbIE UenaUu, a UMEHHO: Ha
noooepiicanue u nogvluieHUue ONAAMbl MPyod, NEHCUil U Mep COUUANbHOU HOMOUWU WUPOKUM CNIOAM CPEOHE20 Kuacca
(puc. 1.13). Tlo-BuauMOMYy, IOBBIIIEHHE COIHANBHBIX PACXOJOB OBUIO B IIETIOM CBOEBPEMEHHBIM. CyIIECTBEHHBIH POCT
COIMABHBIX PAacX0JI0B HaOIromaics yxe B mepBoM keapraie 2009 ., Korja 3JKOHOMHYECKHUH craj ObuT Haubosee riryookum. B
pe3ybTaTe MOBBIIICHNS MUHIMAIBHOTO pa3Mepa omiatel Tpyaa ¢ 1 ssaBaps 2009 r. yBenuumiInch pacxoapl Ha 00pa3oBaHue U
3IpaBOOXpaHEHHE, T1e CYLIECTBEHHYIO YacTh PACXOA0B COCTABISIET MMEHHO OIUIaTa TpyAa TeX pabOTHUKOB, KOTO KOCHYJIOCH
noseiresne MPOT. Kak ormedanock B mpeablaymux BhImyckax «Jlokmaga o0 skoHOMukKe Poccum», 3TH Mepsl MOMOTIIH
OTpaHUYUTh OTPULATENIbHOE BO3JACHCTBHE KpH3MCa Ha pealbHbIE JOXOIBl U, CIEAOBATEIbHO, HAa MOTPEOJICHHE HACEIICHUS.
OnHaKo pOCT PacxoJOB Ha IOIICPKKY peajbHOW SKOHOMHUKH ((YHKIMOHAIBHAS KaTeropus HAaIMOHAJIBHOW SKOHOMUKH)
NpULIENCS. B OCHOBHOM Ha TpeTud M ueTBepThii kBapranbl 2009 r., Korza HOpOMCXOAWI HE CHajd, a IOCTEHNEHHOE
BoccTaHoBienue pocta BBII. Bonbiias yacTs 3TUX pacxomoB Oblja HampapiieHa Ha MOJAEP)KaHHE CYIIECTBYIOLIMX KPYITHBIX,
4acTO rOCYJApCTBEHHBIX MPEANPUATUH, a HA JOJII0 MalbIX U CPEJHUX NPENIPUSTUN, UM HEJNABHO CO3JaHHBIX IPEANPUATUI
IIOYTH HUYETO HE JOCTAI0Ch.

T'ocyoapcmeennbvie mepvl Ha nOOOEpIHcanue 00X0008 HACENCHUA CMASYUIU COYUATIbHbIE NOCIe0CmeUs Kpuzuca. Bmecme c
mem, pAcnaamoll 3a IMO CHMANO YCyZyOneHue HeIINACMUYHOCU 6 CHmPYKmype pacxo0oé u 3amopay;cusanue
UH@pacmpykmypHsix pacxodoe. PoCT KanuTATOBIOXKEHWH OBLI BeChbMa CKPOMHBIM, 4TO, TIO-BHIUMOMY, JIOJDKHO
OTPHIIATEIILHO CKa3aThCs HA 3KOHOMHUYECKOM pocTe. J[aHHbIE M3 APYTHX CTPAaH CBUIETEIBCTBYIOT, YTO MPH JTUCKPEIIUOHHBIX
KalnTaIBHBIX pacxoJiaX, B OCOOCHHOCTH HAINPABICHHBIX Ha PEIICHHE OCTPHIX WHPPACTPYKTYpPHBIX TPOOIJIeM, OIOKETHBIE
MYJIBTUILTMKATOPBI (BO3ACHCTBHIE MPOLICHTHOrO H3MEHECHHUS PACXOJI0B Ha MpOIeHTHOE u3MeHeHune B BBII), moryT ObITh Gonee
3HAYUTEIBHBIMH, YEM MPH TOBBIIICHUN TEKYIIUX PACXOIOB.

Puc 1 Bpe3ku: ITanbl 0cyleCTBICHHS PACXOHBIX Mep 0I0/IKeTHOI0 CTUMYJIMPOBAHUS
IMoxBapTanbHbIe H3MEHEHHsI B PACX0JHOH YaCTH KOHCOJHANPOBAHHOIO §I0/1:KeTa (To K roIy)
B npouenTax BBII, 2008-2010 1 kBapTaJ
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~~~~~~ M3merHenHue BBI

Hcemounux: OneHkn criennanucToB BeeMupHoro 6aHka Ha OCHOBE JaHHBIX MuHucTepeTBa huHaHcoB PO.
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B mae 2010 2 npasumenscmeom 0OvLia nPpuUHAMA KOMNIEKCHAA RNPOZPAMMA HOGLIUIEHU
Ihpekmusnocmu  6100x3cemubIX pacxoooe. B TporpaMme HaMEUYEHBI MAacCIITa0HBIE MEpPHI IO
nepectpoiike OropkeTHoro mporecca. K 2012 1. mpeamonaraercs NMEepedTH K MPOTPaMMHO-TICIIEBOMY
NPUHIUIY cOCTaBleHMs OrokeTa. bromket Oyner popMupoBaThCsl HA OCHOBE KOHKPETHBIX IMPOTPAMM 10
CEMH OCHOBHBIM HAMPABJICHUSIM, CBS3aHHBIM C IeisiMu pa3Butusi Poccuiickoit denepanmu, U ¢ yuetom
CHCTEMBI IIEJIEBbIX ITOKa3aTesel, MO3BOJIAIONIEH OTCASKUBATH BBIIIOJHEHHE MporpaMM. Takas pedopMma B
KOHEYHOM HTOT€ IO3BOJIUT YBSI3aTh BBIIEISIEMbIE CPEJCTBA C KOHKPETHBIMU LEJISIMU, KOTOPBIE JOJKHBI
OBITh JTOCTUTHYTBHI K OIPEIEICHHOMY CPOKY. DTO IO3BOJIUT YCHWJIUTH KOHTPOJb HAaJl PacXOJ0BaHUEM
rOCy/IapCTBEHHBIX CPE/CTB, MOBBICUTH 3()(PEKTHBHOCTH PACXO/I0B U KA4E€CTBO rOCYAaPCTBEHHBIX YCIYT.

Xomsa cHudiceHUue 01002cemH020 depuyuma HeoodX00uUMo, eCmb PUCK, YO IMO CHUNCEHUE 00 KOHUA
2010 2. 6 ocHoenom onamb 0yoem OOCHMUZHYMO 34 CcHem CHIOAbL HE00X00UMBIX pPACX0008 HA
noooeprcanue ungppacmpykmypel. B 2010 r. nporao3upyercsi CHUKEHUE TOCyAapCTBEHHBIX PacXoJl0B
Ha TpaHcnopt Ha 0,6% BBII no cpaBHeHHIO C yXe U Tak OTHOCUTENIBbHO HU3KUM ypoBHeM 2,5% BBII B
2009 r. OOGmecTBeHHass WHPPACTPYKTypa JaBHO TPHU3HAHA OJHUM W3 KIIOUYEBBIX (PaKTOPOB
9KOHOMHUYECKOTO Pa3BUTHS, 00CCIIEYNBAs OJJUH M3 OCHOBHBIX KaHAJIOB, 10 KOTOPOMY TOCYAapCTBO MOXKET
Croco0CTBOBaTh OOECIIEYCHHIO KOHKYPEHTOCTIOCOOHOCTH, POCTY MPOHM3BOJUTEIBHOCTH, a TaKXke Oolee
9Q(PEKTUBHBIM CBS3sIM Ha MEXPETHOHATBHOM U MEXKIYHapOJAHOM YpOBHE. BbIsgBIEHO, dUTO
HE/IOCTATOYHBIE PACXO/Ibl HA PEMOHT U COJIEP)KaHNE TPAHCTIOPTHOW MH(GPACTPYKTYPHI SIBIISIFOTCS OJHOM U3
MPUYHH YXYIIIeHUs ee kadectBa B Poccum (Bpeska 1.3). Takum oOpa3om, CHI)KEHHWE aCCUTHOBAHHWH Ha
yIIydlIeHHe CYLIECTBYIOUIEH MOPOXKHOW CETH B COUETAaHHHM C OPHUEHTAIMed Ha HOBOE CTPOUTEIHCTBO
MOJKET IOBJIEYb JOTOJIHUTENIFHOE COKpAIICHHE PAacXOJ0B Ha PEMOHT U COJAEp)KaHHuE MH(PACTPYKTYPHI.
[lo npeaBaputenbHbIM oOleHKaM BcemupHoro O0aHka, IMOJyYeHHBIM B XOJleé IPOBOJMMOIO aHajau3a
TOCYJAPCTBEHHBIX PACXOOB, 200080U 00bemM HeOODUHAHCUPOBAHUS O0O0HO20 MOAbKO PEeMOHMA U
cooeparcanus 0opodicHou cemu cocmasasiem 1,2% BBII. BeineneHue 10CTaTOUHBIX CPEICTB HA PEMOHT U
cojepkaHre HHPPACTPYKTYpPhl SKOHOMUYECKH 3((PEKTUBHO M 00oimercs 3aMeTHO JelIeBlie, YeM
(MHAHCHPOBAaHME HAKATUIMBAIOIIUXCS PEMOHTHO-IKCIUTYaTallMOHHBIX MPOOJIEM U HOBOTO CTPOMTEIHCTBA
B OyIymiem.

B anpene 2010 2. Poccuiickaa @edepayus 6epHynacy HA MeMHCOYHAPOOHbIE PHIHKU Kanumana,
YCHEeWwHO pasmecmue espoodnuzayuu Ha cymmy 6 5,5 munnuapooeé oonnapos. Imo pazmeujenue
cmano emopvim no 00vemy paimeuienuem oonza ¢ oonnapax CIIA cpedu pazeusarouwjuxca cmpan u
nepevim ¢ 1998 2. mexncoynapoonvim 6wvinyckom poccuiickux ooauzayuu. llaTuneTHUd TpaHII
eBpooOauranuii 00eMoM B 2 MUJIMapJa A0JUIApOB ObLI pa3MeIleH CO Cp3AoM B 125 6a3UCHBIX MyHKTa
K aHAJIOTHYHBIM oOnuramusaMm kasHaudedictBa CIIA (moxomHocTh coctaBwia 3,741%), a IecATUICTHHI
TpaHm o0beMoM B 3,5 Mwumapaa — co chopd3aoM B 135 0a3HCHBIX TYHKTOB K aHAJIOTUYHBIM
ka3Haueiickum oOmmranusim CHIA (moxomnocts Ha ypoBHe 5,082%). Poccmiickas ®denepanust ycmena
BOCTIOJIB30BATbCA yNAYHBIM MOMEHTOM /Uil 3aMMCTBOBAHMH Ha MEXAYHApOJHBIX pBIHKAX, IOKa
MHBECTOPHl HE Hayalli TOBBINATh OLEHKY CYBEPEHHBIX PHUCKOB B pPe3yjibTaTe JOJTOBOrO KpH3UCa B
CTpaHaxX €BpO30HbI. VIMEHHO 3a TMOCIeAHMH MeCAIl CHOpP3Jbl MO0 KPEeAWTHO-AC(OITHBIM CBOIAM IIO
cyBepeHHOMY pucKy Poccuu u npyrux pa3BUBAIOLIMXCS CTPaH BBIPOCIH C MOCTKPU3UCHOTO MUHUMYMA B
ampenie 2010 r. (puc 1.14). Camplii 607611101 pocT crpi3aoB Habmonancs mo ['perun (puc 1.15). Ognako
IPaBUTEIBCTBY B 3TOM TOAy OoJjibllle HEe TpeOyeTcsl JONOJHUTEIbHO 3aHMMAaTh Ha BHELIHMX pPBIHKAX.
bnaromaps ynydnieHuto nporHosa 1eH Ha HeTh MOTPEeOHOCTH BO BHEIIHEM (PMHAHCHUPOBAHUU OKa3aJIHCh
3HAUUTEIBHO HIKE, 4eM 17,8 MuuinapaoB Jo/u1apoB 3amiaHupoBannbie Ha 2010 1.
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Bpeska 1.3: UndpacTpykTypHbIe mpodaeMsbl B Poccun

CocrosiHie POCCHIICKOH TPAHCIIOPTHOMH HH(PACTPYKTYPHI ISl CTPAHDI, C YPOBHEM /I0X00B BbILIE CPEIHEro, B HEJI0M
HEY/I0BJIETBOPUTEILHOE, IPH 3TOM OHO YXY/IINAETCSI B pe3yJbTaTe HeIOMHBECTHPOBAHHUS B COJEP:KAHUE U PEMOHT. B
COOTBETCTBHH C TOJBKO YTO OIyOIMKOBAaHHBIM MHOEKCOM OMKPLIMOCHU HAYUOHATIBHBIX IKOHOMUK 0151 MEHCOYHAPOOHOT
mopzoenu 3a 2010 r. (2010 Enabling Trade Index), Poccus naxomurcs Ha 48 MeCTe MO MOKA3aTeNI0 JOCTYMHOCTH H
KauecTBa TPAHCIOPTHOM HHPPACTPYKTYpPbL. DTOT MOKA3aTellb XaPAKTEPU3YET COCTOSHHUE TPAHCIIOPTHON HH(PPACTPYKTYPHI IO
BCEM BHIAaM TpPAHCIIOPTA BO BCEX CTPaHAX, YUYHUTHIBAS IUIOTHOCTH a3POIMOPTOB, IPOLCHTHOW MOJIH IOPOr C TBEPIbIM
MOKPBITHEM U CTEMEHH MX 3arpy>KeHHOCTH, a TAK)Xe HAJIMYHe MEePEBAIOYHBIX Y3IIOB Ul TPY300THPABUTENCH M3 Pa3sHBIX
CTpaH.

Puc 1 Bpe3ku: Unaexc kavyecTBa 10poxkHoil HHPpacTpykTypbl. C 0 (caMblii HU3KUIi MOKa3aTeJb) 10 7 (camMblii
BbICOKHIi) B HeKOTOPBIX cTpaHax EBponbl u Cpenneii A3um.

Hcmounux: IHAEKC OTKPBHITOCTH HAIMOHAJIBHBIX YKOHOMUK JUTs MEXKIyHapoaHoit Toprosiu, 2010,
BcemupHblit 3koHOMUYECKHi GopyM.

KauyecTBO TpaHcnopTHOI MHpacTpyKTypsl B Poccuu cyniecTBeHHO pa3jiMyaeTcs M0 BUJIaM TPAHCIIOPTA, a TAKXKe 10
PeruoHaM; MpPU ITOM KAa4YeCTBO ABTOAOPO:KHOH HHGPACTPYKTYpPhl OLEHHBAeTCsl HA caMOM HHM3KOM ypoBHe. [lo
nHaekcy BO® oTKphITOCTH HalMOHANBHBIX SKOHOMUK ISl MeXayHapoaHoi Toproeiu 3a 2010 r. Poccus 3anumaer 33 mecrto
B MHpE MO KayecTBY JKEJIE3HOIOPOXKHON HH(PPACTPyKTYphl. DTO CpPaBHHUTEIBHO HEIUIOXOW YpPOBEHb, HO BCE K€ OH
CYILIECTBEHHO HM)XKE 3alaJHOEBPOIEUCKOrO YPOBHS, K KOTOPOMY CTpeMHTCS cTpaHa. OIHAKO MO KayecTBY aBTOJOPOXKHOM
nHOpacTpyKTyphl Poccus Haxoautcst Ha 111 MecTe — MOYTH B caMOM KOHIIE. DTO OOJBIION HETOCTATOK JUIS CTPAHBI C TAKOH
PECYPCOEMKOH KOHOMHUKOM, IIPU 3TOM 3aBUCSINEH OT TPAaHCIOPTHPOBKH SKCIOPTHBIX ToBapoB M yciayr. Kpome Toro,
CPaBHUTEIHHO HU3KUM KaueCTBOM OTJIMYACTCS M MHPPACTPYKTYpa BOMHBIX M BO3YIIHBIX MOPTOB — Poccust HaxoauTes Ha 82
7 87 MecTax COOTBETCTBEHHO. DTH Pa3iMuUs TAKKe 3aMETHBI IPH CPABHEHWHW BUIOB TPAHCIOPTA IO MOKA3aTENI0 UZHOCA
OCHOBHBIX CPEICTB 3a mocieanue rozapl. Ilo mganueiM Poccrata, B 2008 r. kK03(h(HUIMEHT W3HOCA OCHOBHBIX (DOHIOB
MHPPACTPYKTYPhI BO3AYIIHOTO, aBTOAOPOXKHOIO U MOPCKOro TpaHcropta AocTur 48%. Ha xee3H0oIopOXKHOM TPaHCIOPTe
U3HOC OCHOBHBIX ()OHHOB OBLT 3HAUNTENBHO HMXKE, Bcero 24%. B xome HemaBHero wuccienoBaHus (eneparbHOH
aBTO,HOpO)KHOI‘/'I CCTH BbIABJIICHO, YTO 60]'[})].]135{ qacCTb ,E[Opor HE 0oTBE€YACT MUHUMAJIbHBIM Tpe6OBaHI/I}IM OKCIUTyaTallMOHHOI'O Ka4yeCTBa
(Tabmuna 1 Bpe3kn).

Ta6auna 1 Bpe3kn. Kunomerpax u npoueHTHas A0Jis GpeaepaibHbIX I0por, He OTBEUAIOIUX cTaHnapTaM kadectsa (2009 r.)

Kunomerpax S
oSt
He cooTBercTByeT MUHMMAaIbHBIM TPEOOBAHUSAM IIJIABHOCTH JOPOXKHOI'O
IOKPBITHS 28,500 57.1
He cooTBeTcTByeT MHUHHUMAaIbHBIM TpeOOBaHUSAM K KOI(POUIUEHTY
CLICTUICHUS TOPOKHOT'O MOKPBITHS 12,200 24.4
He cooTBeTcTBYeT MUHHUMAaILHBIM TPEOOBAHUSM K IIPOYHOCTU MOKPBITHUS 24,900 499
He cooTBeTCTBYeT MUHHUMAILHBIM TPECOOBAHUSIM 10 HAIMUIUIO Ne(EeKTOB 35,100 70.3

Hemounuk: ABrogiop, IIporpamMma AesTeIbHOCTH TOCYIapCTBEHHOM KoMITaHHH «PoccniicKie aBTOMOGHIIBHBIC IOPOTH» Ha JIOJITOCPOYHBI IEPHO
(2010- 2015), 31 nexabpst 2009 r.
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Puc 1.14: /lunamuka cnp310B no kpeautHo-AedoaTtHeiM  Puc. 1.15: luHaMuKa COP3A0B N0 KPeAUTHO-1e(OJITHBIM
ceonam B Poccum, Typuum, Bbpaswiuu, Iloabme um  conmam B 3anaaHoeBponeiickux crpanax, 2009-2010 rr.
Benrpumn, 2009-2010 rr.

CHPIORE NG CPEEPEMNILN STEMN UM KPEOUMHO-OSPOTRNLLM CEORAM [R.11.)
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Hcmounux: Bloomberg.

Takum oobpazom, 6 uenom cumyayus 6 IKoHomuke Poccuu e nauane 2010 2. modrcem oOvimo
0XapaKmepu3z06ana Kak HEPAGHOMEPHOE G0CCMAHOGNEHUE 6 YCI08UAX NOBLIUEHUA 21100abHOI
Heonpedenennocmu. bornee MeieHHOE, YeM OXHJAlI0Ch, BOCCTAHOBJIEHHME BHYTPEHHEro copoca B
COUYETaHMHU C pUCKaMM 0o0Jjiee HMIMPOKOro pacpOCTPAHEHHsI MOCIEACTBUN IPEUecKOro Kpu3nuca Ha Jpyrue
SKOHOMMKH 3anajHod U Bocrounoit EBpornbl co3gaeT HOBbIE PUCKHU JJISI BOCCTAHOBJIEHUSI POCCUICKOM
9KOHOMHUKH. B 3TUX YCIIOBUSX MaKpO3KOHOMHYECKAs MOJIMTHUKA JOJDKHA CTPEMHUTHCS HaXOAWUTh TOYHBIN
OaymaHC MeXJy HEOOXOIMMBIM CHH)KCHHEM OO/DKETHOTO JC(PUIMTa M OJHOBPEMEHHO TMOICPKaHUEM
POCTKOB BOCCTAHOBJICHHSI 3KOHOMHKH, peIllasi TPU ITOM OCTAIOIIMECs COLMAIbHBIE M PETHOHATIbHBIC
npoOJIEMBI.

U, naxouey, yuumuléas HeGO3MOI}CHOCHb NOGIUAMb HA GHEUIHUE PUCKU, Obl10 Obl Yenecooopa3Ho
MUHUMUSUPOBAMb KPAMKOCPOUHbBLE U 00N20CPOYUHBIE DUCKU GHYMPEHHEN IKOHOMUYUECKOU NOJTUMUKU.
KpatkocpouHslil puck, OT KOTOPOTO CJIEYET 3alIUTUTHCS, COCTOUT B TOM, YTO y>KECTOUEHHE OIOIKETHOMN
MOJIUTHKH MOXET CIIHIIKOM JIOJITO OTKJIAbIBATHCS, @ TEM BPEMEHEM IIeHbl HA HE)Th MOTYT CHOBA YIIaCTh.
3a 9T0 BpeMs MacIITaOHbIE MOBBIIICHUS TEKYIIMX PACXOJO0B CTaHYT MPUBBIYHBIMHU, a UX IMOCIEAYIOIIee
COKpallleHHe CTaHeT ropasfo Oojiee TpynHoU 3amadeir. [103ToMy OdeHb BaXHO 00ECHEYUTH Pa3yMHOE
UCTIOJHEHHE OI0/pKeTa M He JOMYCTUTh HEOCMOTPHUTEIHFHOTO HAPAIIWBAHUS JOMOJHUTENBHBIX PACXO0B
0 KoHHAa roxa. YUrto kacaercs MONTOCPOYHBIX 3a/1ay IOJMTHKH, PACCMOTPEHHBIX B MNPEABIAYIIEM
«oxmane 06 sxoHOMuKe Poccum» u cocTosAmmMx B 00ECTIEYeHNH OCYIIECTBICHUS CTPYKTYPHBIX pedopm
roCy/IapCTBEHHOT'0 YINpPaBJICHUS, COIMAJIBHBIX CEKTOPOB, (PMHAHCOBOTO CEKTOpa M WHBECTUIIMOHHOTO
KJIMMaTra, TO OT HUX Yycllexa B 3HAUUTEIbHOM cTenmeHu OyJIyT 3aBHCETh pe3ysbTaThl peanu3aluu
IIPOrpaMMbl MOJIEPHU3ALINH.
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II. IIEPCHEKTHUBBI COIIUATIBHO-DKOHOMHUYECKOI'O PA3BUTHS POCCUM HA 201011 1T.

Pe3rome: Joneosoii xpusuc 6 psode 3anaoHOeSPONeicKUX CmpaHax ycyeyoun pucku 3ameodJieHus
80CCMAHOBNEHUSL MUPOBOU IKOHOMUKU U CHUNCEHUs YeH Ha Hedhmb. OOHAKO GauUAHUE IMO20 KPUSUCA HA
akonomuxy Poccuu, cxopee 6cezo, 6Oyoem o0cpanuueHHbIM 8 C6A3U C 20pa300 6ollee YCmoudugou
010031cemnou u 0oneosoli nozuyuei Poccuu u oepanuyenHvlMu mopeosbiMu U DUHAHCOBbIE CEA3AMU
Poccuu co cmpanamu, nepescusaiowumu Kpusuc. Yuumoléas nocieonue menoeHyuu paseumus Mupogou
9KOHOMUKU, U OONYCKAsl OMCYMCMEUE Cepbe3nblX 0edhoimos u pecmpykmypuzayuu 001208 6 Eepone u
oanbHetiuiee pacnpocmpanerue 001208020 KPUSUCA, OHCUOAEMCsl, Ymo memnsl pocma peanviozo BBII 6
Poccuu moeym cocmasume 4,5% 6 2010 2. u 4,8% 6 2011 2., noooepaicusaemvie pocmom 6HYMpeHHE20
CNpoca 6 YCro8usax NOCMenenHo20 YIy4yuleHus pblHKo8 mpyod u KpeoumosaHusl.

Hepasnomepnoe eéoccmanoenenue poccuiicKoil IKOHOMUKU 8 YCII06UAX YCY2yOileHUs HeonpeoeneHHOCmu
OMHOCUMENbHO 6OCCIMAHOGIEHUA MUPOGOIl IKOHOMUKU. VICXOs W3 TPENoNoKeHHs, YTO MPUHHUMaeMble
Mepbl TMO3BOJIIT NPEOTBPATUTh JIe(ONT WM CEPhe3HYI0 PECTPYKTYPHU3ALMIO EBPOINEHCKOTrO CyBEPEHHOTO
nonra, poct mupoBoro BBIT npornosupyercs Ha yposHe 3,3% B 2010 u B 2011 rT. 11 3,6% B 2012 T. (Tabnuia
2.1). [Ipu sTOM O)kMAAETCS POCT MPUTOKA YACTHOIO KaruTaia B pa3BuBarommecs crpansl ¢ 3% ux BBII B 2009
r. 10 3,5% BBII B 2012 r. bnaromapst 6onee AMHAMHUYHOMY POCTY MPOHM3BOJIUTEILHOCTH TPyJa U MEHee
BBIPKEHHBIM TOPMO3SIIIM (haKTOpaM, CBSI3aHHBIM C HEOOXOIMMOCTBIO Y)KECTOUaTh OIOPKETHYIO M KPEAUTHO-
JICHS)KHYIO TIOJUTHKY, OJKHJIAETCS, YTO TEMITBI POCTa B Pa3BUBAIOLIMXCS CcTpaHax (B cpemHem 6% 3a roj B
TIOCJIYFOIINE TPU To1a) OyayT OoJiee Y4eM B JiBa pasa ObICTpee, 4eM B CTpaHaX ¢ BBICOKAM YPOBHEM J1oxoza. B
nocneaHux mporsoszupyercst poct ¢ 2,3% B 2010 r. no 2,4% u 2,7% B 2011 u B 2012 rr. COOTBETCTBEHHO.
MupoBoii cipoc Ha He(pTh MPEANOIOKHUTENHHO TOBBICUTCS HA 2% wiu 1,7 musmionos 6apperneit B 1edb B 2010
I., TIPY 3TOM POCT IMOCTABOK U3 cTpaH, He Bxoasauwmx B OIIDK, mpornosupyercst Ha ypoBHe 0,7 MUJITMOHOB
Oappeneii B 1eHb. Okumaercs, 4to 1ieHa Ha HeTh qocTurHeT B cpeaneM 78 mosutapos CIIIA 3a Gappens B 2010
T., @ 3aTeM OITyCTUTCS J10 74 noiapoB 3a 6appeb, nockoinbky OIIOK Oynet no-npexHeMy npucrnocadbIruBaThCs
K TIOBBIIIEHUIO CIIPOCa, YAEPKUBasi LIEHbl B paMKaxX yCTaHOBJIEHHOro auanazoHa 70-80 nosmapoB 3a Oappenb
(puc. 2.2).

Pa3zeopauusarowguiica ¢ nacmosauiee épems 007120601l KPUZUC 8 €6PONEIICKUX CHIPAHAX C 6bICOKUM YPOBHEM
00x00a nopodcoaem HOBbIE 6bI306bl BOCCHAHOGICHUIO MUPOBOH IKOHOMuUKU (epe3ka 2.1); xoms
HenocpeocmeeHHvle nocieocmeusn mozo Kpusuca 0asa Poccuu, no-euoumomy, oyoym ocpanuuennvimu,
IMOmM NPOZHO3 CHMPOUMCA HA OONYUWIEHUU, YMO €8pPO30He YOACHICA u30excams cepve3Ho2o Oeghonma,
PeCmpyKmypuposanus 0012a u 00j1ee WUpPoKo20 PACRPOCMPAHEHUs npoodiemvl Ha opyzue cmpansl. B
Poccun cutyanust ¢ 10arom u OrOKETHBIM Ae(UIUMTOM Tropas3io 0ojiee yCTOWYMBas, YeM B JPYTUX CTpaHax,
MoTOMY 4TO W JeduimT, 1 oTHOoIeHue noira k BBII cymectBenno Hike (puc. 2.1). Kpome Toro, ToproBbiit
00opoT Poccun ¢ mpobiemupiMu EBponeiickiMy 5KOHOMHKaMHA OTHOCHTENTBHO HEOOJIBIIION, YTO OrpaHNYHBAET
BO3MO)KHOE BIIMSIHUE JIOJITOBOTO KpHU3WCa Ha HSKOHOMHUKY PoccHio B CBSI3M C BO3MOXHBIM TMaJICHUEM
ToBapoobopora. OIHAKO BO3MOXKHOE PACIpPOCTPAHEHHE JOJITOBOTO KpU3WCa Ha JIpyrue CTpaHbl EBporb
MOTEHIMATILHO CIIOCOOHO OTpa3uThcsi M Ha Poccuu 1o JByM JPYTMM OCHOBHBIM KaHajaM: IIEHbI Ha He(Th U
(rHAHCOBBIC TIOTOKH KaruTaia. Bo3MokHOe 3aMe/iieHre pocTa B CTpaHax EBpocor03a 1 MOBBIIIEHHE MIPEMUN
3a PHCK MOXKET BBbI3BaTh CHIDKEHHE 1IeH Ha HE(PTh, UTO MOBJIEYET 32 COOO0H COKpaIIeHUE SKCIIOPTHOM BBIPYUKH U
OFO/DKETHBIX JTOXOJIOB. DTO, B CBOIO OYepPe/ib, MOXKET OKa3aTh MOHIKATEIBHOE JIABIICHUE HA OOMEHHBIN KypC U
CIOCOOCTBOBATh OTTOKY Kamurasa. [oBbIieHre mpeMun 3a prcK, O-BUIUMOMY, MPEXKIE BCEro OTpasuTCs Ha
POCCHICKUX KOMITAaHHSIX, IMEIOITHX OOJIBIITY0 BHEITHIOK 3310JKEHHOCTh. OOt 00beM 3310JDKEHHOCTH, TI0
kotopoii B 2010 r. HacTymaeT cpok riarexa, coctasisier 114,5 mummapaos pommapos CILIA (oxomno 7% BBII),
U3 KOTOpBIX 35,6 MIJUIMAp/IOB JOJUIAPOB MPUXOIUTCS Ha (PMHAHCOBBIA CEKTOp — MPUOIM3UTEIHHO HA TPETh
Mmenbiie, yeM B 2009 1. Cropagpl Ha pPOCCHICKHE KPEIUTHO-IE(ONTHBIE CBOMBI, B HACTOSIIEE BpeMs
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HaXOoOAIIMeCsa HpI/I6J'II/I3I/IT€J'IBHO Ha YpPOBHC 200 Ga3ucHBIX ITYHKTOB, 3a HOCHCI[HI/Iﬁ MCCALl BBIPOCIIM HaA 40
0a3MCHBIX ITYHKTOB, HO BCC CIIIC OCTAOTCs Ha 100 6a3ucHBIX ITYHKTOB HUKEC, UCM I'0OJ] Ha3al.

Tadmuua 2.1. IlepcnekTHBBI pa3BUTHS MUPOBOiIi SJKOHOMHMKH, pocT peansHoro BBIIL, (%)

2009 (pakT) 2010 2011 2012
MupoBast SKOHOMHUKA 2.1 33 33 3.6
CrpaHsbl C BBICOKUM YPOBHEM JIOXOZa -33 23 24 2.7
PazBuBaronmecst cTpaHsl 1.6 6.1 6.0 6.2
Kuraii 8.7 9.5 8.7 9.0
Snonus -52 25 2.1 22
CIIA 2.4 33 29 3.0
EBpo3ona -4.1 0.7 1.3 1.8
Poccust -19 4.5 4.8 4.7

Hcemounux: TlepcrieKTHBBI MUPOBO# 3KOHOMUKH, HIOHE 2010, BcemMupHbIit GaHK.

Puc 2.1: Brog:xeTHblii fepuuuT u Puc 2.2: JlunaMuka 1eH HA He(pTh
I'ocynapcrBennslii noar / BBII (%), 2009
14 Banauc Gromkera / BBIT (%), 2009 I'IpurH03 LleHbl Ha He(pr BB
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Benuko6pumaHusi 100
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-2
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UcmoyHuK: BceMmpHbIi BaHK.

Yuumviean oOonee meonennoe, uem odxrcuoanoce, eoccmamognenue 6 nepeom keapmane 2010 o u
603HUKAIOW|UE HOBble PUCKU OdlbHeuuiez0 3amelsleHUs, Mbl NePecMompeny Hawiu NPOZHO3bl pocma
peanvrnozo BBIT 0o 4,5% na 2010 2. u 4,8% na 2011 2. (madnuya 2.2). 11ocie HeyTEINTENBHBIX PE3YIILTATOB
nepBoro kBaprasa 2010 T., psa Bemymux ToOKazaTelneld 3a anpeib-Mail CBUIETEIBCTBYET 00 OXKUBIICHUH
SKOHOMMYECKON aKTUBHOCTH, KOTOPOE, MO BCEH BEPOSITHOCTH, JOJDKHO COXPAHUTHCS 0 KOHL@A roga. Tak,
Harpumep, B ampene 2010 1. ymepeHHO pociu KanuTaloBiaokeHuss (Ha 2,3% 1o CpaBHEHHMIO C
COOTBETCTBYIOIIMM IE€PUOAOM IPOLUIOrO T0Ja), MOAJIEPKUBAEMbIE OXKHBJIEHHEM KpPEIUTHOM aKTUBHOCTH.
Kpome Toro, B pe3ysbTaTte BOCCTAaHOBIICHHS CIIPOCa HAa IPOMEXKYTOUHBIE TOBaphl CYIIECTBEHHO BBIPOCIIN LIEHBI
MPOU3BOAUTENEH, UTO OBLIO 3aUKCHPOBAHO M3MEHEHHEM MHJIEKca MeHeKepoB 1o 3akynkam (PMI). B mepsoi
nonoBuHe 2010 T. MCTOYHMKAMH pOCTa, TO-BUAMMOMY, CTAaHYT MOTPEOJICHHE M TIOMOJHEHHE TOBApHO-
MaTepHaIbHBIX 3aracoB, MPH 3TOM BOCCTAHOBIICHHE Oy/eT MPOUCXOAWTh C BecbMa Hu3Ko# 0as3bl 2009 r. Bo
BTopoii nosoBure 2010 1. 1 B 2011 T., TEMITBI 5KOHOMHUYECKOTO POCTa, BEPOATHO, Oy IyT orpaHn4eHHBIMU. OHI
OyIyT 3aBHCETh OT YCTOMYMBOCTH pOcTa MOTpeOieHus Ha (oHE BHICOKOW 0e3pabOTHIBI M OT YIIyYIICHHUS
KPEAUTHBIX YCIIOBHH, CHOCOOCTBYIOIIHUX POCTY KAIIUTATOBIOKEHHUH.
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Bpeska 2.1: Biausinue 10J1roBoro kpusuca B EBpomne Ha BoccTaHOBJIeHIe MEUPOBOM JKOHOMHKH

B pe3yabTaTe 10JIr0oBOr0 Kpmsuca B cTpaHax EBpombl ¢ BBICOKHM YPOBHEM /0X0Ja BO3HMKAIOT HOBBIE
npodJieMbl H PHUCKH VISl BOCCTAHOBJIEHHSI MHPOBOil IKOHOMHUKH. XO0Ts HanOojee BEPOATHBIM CIIEHApPHEM, IIO-
BUAUMOMY, OyJIeT OTHOCUTEIBHO CHOKOWHOE pa3pelleHne OI0KETHBIX MPOOJIeM B eBPONECKUX CTpaHaX ¢ BBICOKUM
YPOBHEM [0X0/a, HO B Cllyyae MaTepHUaIM3allil MPOTHBOINOJOXHOIO CIEHApHs MOTYT BO3HUKHYTh CEPbE3HBIE
MIOCJICACTBHS KakK JUI Pa3BUTHIX, TaK M AT Pa3BUBArOMMXcA cTpaH. [lo omenxam MB®, B 3Tux crpaHax Tpebyercs
cHmkeHne aedunmra Oromkera B maciutabax ot 9,2% BBII (I'peuust) 1o 4,8% BBIIT (MTamnus), 4ToObI CHH3UTH OO
nomra B BBII mo 60 %. Takoe ykecTodeHHE OIODKETHOW MOJUTHKH CYIIECTBEHHO 3aTOPMO3HUT CIPOC B ITHX
9KOHOMHKAX B KPATKOCPOYHOM U B CPEIHECPOUHOM MEPHOJE.

Pernon EBponsl u IleHTpanbHON A3MHM OKaKeTCsl NOJBEPKEHHbIM BO3/1€HCTBHI0 KPH3HCa N0 NPHYHUHE CBOMX
0oJ1ee TeCHBIX, YeM Y APYTUX PeruoHoB (3a uckiaoyenueM bianxaero Bocroka u CeBepHoii Adpuku) TOproBeix
cBsi3eil ¢ 00peMeHEHHBIMHU 10JIOM €BPONEeiiCKHMH CTPAaHAMH € BbICOKMM YpoBHeM aoxoxaa (EC-5), koropsle ¢
00JIbIION CTENmeHbI0 BEPOSITHOCTH OYyAyT 3HAYHUTEJNbHO CHHXKATh OomxeTHole pacxoabl (Puc. 1).
Bremneroproseie cBsi3u Poccum ¢ I'penmedt BecbMa orpanmdeHsl (Ha momo ['penmm mpuxomurcss Menee 1%
POCCHICKOTO IKCIIOPTa), HO MO BCEM UYETBIPEM €BPOINEHCKUM CTpaHaM, HEPexHUBAIOIIUM JOJITOBOH KPU3UC, BKIFOYAS
I'penturo, sxcnopTHEIe mo3unuu Poccnu coctamsaior 10% oT obmero o6beMa poccHicKoro SKkcnopTa. Takume cTpaHbl
kak Anbanus u Asepbaiimkan 20% u Oojee cBoero skcropra Hamparisitor B ['penuro, Uramuro, [lopryranuio u
Hcnanmo. HackonbKo CHIIBHO MOCTPAAIOT 3TH CTPaHbl, Oy/IEeT 3aBHCETh OT MAcCIITabOB COKPAIICHUS OOKETHBIX
pacxol0B B CTpaHax-ajpecarax, a TakXKe OT TOr0, HACKOJbKO YCIEIIHO OHM CMOTYT IIEPEKJIIOYUTHCS Ha ApYrue
PBIHKH.

Tax:ke moABepralTCs PUCKAM CTPaHbI, e GHHAHCOBLIN CEKTOP TECHO CBSI3aH CO CTPaHAMH, 00peMeHeHHbIMH
npoaroM. Takwe >KOHOMHKM Kak Makenonus, OsBImme pecryOmuku FOrocmasum, bonrapus, CepOms, Anbanusa u
PymbIHUS paHee CyleCTBEHHbIE BHITOJbI Oiaronapst MacmtaGHOMY NPUTOKY KaluTalla OT TPeuecKuX (DPMHAHCOBBIX
opranuzanuii. B ciydae ecim Ganku B crpanax EC, MCHBITBIBAIOIIMX JONTOBBIC IPOOJIEMBI, OyIyT BBIHYXICHBI
JOKaNNUTAIH3UPOBATECS WM COKPAIIaTh OOBEMBI KPEIUTOBAHHS, MPUTOK KalWTada BO MHOTHE PAa3BHUBAIOIIHECS
CTpaHbl ¥ PETHOHBI MOXKET B 3HAYUTENBHOM MEpe NCCAKHYTh. DTO, B CBOIO OYEpPe/lb, MOXKET OKa3aTh JAOMOIHUTEIBHOE
OTpHILATENIbHOE BO3/ICHCTBHE HA BHYTPEHHUH CIPOC, B OCOOCHHOCTH B CTpaHaX, T OCTaeTCsl OO0bIIas MOTpeOHOCT
BO BHEITHEM (PHHAHCHPOBAHHHU. Y POCCHHCKOTO (PUHAHCOBOTO CEKTOPA HET 3HAYUTEIBHBIX PHCKOB B OTHOIICHUH STHX
YeTBIpeX EBPOMEHWCKUX CTpaH, OJHAKO OTPHIATEIbHOE BO3ACHCTBHE HAa NPHTOK KamuTajda B Pocchio BO3MOXKHO,
YUYHUTBIBas TEHJICHIMHIO K «OErcTBy B KauecTBO» U3 mepudepun EBponsr B Oonee kpymHbIE eBpoIneiickue CTpaHbI U B
JoJuiap.

Puc 1 Bpe3ku: Pernonsl ¢ BLICOKUMH BHeEIIIHE TOPTOBbIMH PHCKAMH 110 OTHOLIEHHUIO K eBPONeiicKuM
IKOHOMMKAM, HCNILITHIBAIOLUM cepbe3Hble 101roBble npodJembl. Jloas I'peunn, Utamaun, lopryraauu u
Hcnanum B 0011emM odbeme I3KcnopTa, %
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Hcmounux: Beemupnsiii 6ank; UN-COMTRADE; Poccrar.
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Taoanua 2.2: [lepcnekTnBbI pa3BuTHsa 3k0HOoMuKkH Poccun, 2010-2011 rr.

2010 2011
Poct muposoro BBII, % 3.3 3.3
Cpennsis niena Hedr, gomi. CIIIA/Gappens 78.1 74.6
Poccun
Pocm BBII, % 4.5 4.8
Bananc xouconuouposannoeo 6100xcema, % -4.6 -3.8
Cuem mexywux onepayuii, Mapo. OO0 58 33
Cuem onepayuii ¢ KanUMaioMm, Mapo. 00 31 60

Hcmounux: Tepenextusbl Mupooit sxoHomuku (GEP - World and oil prices)
u oknaz o6 sxoHoMuke Poccnu, BecemupHblii 6aHK..

Ocnosnvimu axmopamu IKonomuueckozo pocma 6 Poccuu ¢ 2010 2. 6yoem npeixcoe ecezo
YMepeHHblil pocm nompednenun u IQhexm oazvl, omparcaroujuii HUKUIL ypoGEeHb 60 6pemMs NEPEblxX
08yx keapmanoe 2009 2. (pucynxu 2.3 u 2.4). Onpenensronium GakTopoM 3KOHOMHUYECKOro pocta B 2010
r., OCOOCHHO K KOHILy rojia, OyleT moTpebyieHne, B 0OCOOCHHOCTH MOTpPEOJICHHE OMAIIHUX XO3SHCTB.
Hekoropoe BiusiHME Ha POCT, MO-BUAMMOMY, OKaXET TAK)K€ BOCCTAHOBJIEHHE TOBApHO-MaTepUaIbHBIX
3anacoB Bo BTopoM kBaptaie 2010 r. B To xe Bpems B 2010 r. MBI He OXHJaeM 3HAYUTEILHOTO
MOBBIIICHUST KAIMTAJIOBIOXKCHHUH, YYUTHIBas H30BITOYHBIE MPOU3BOJCTBEHHBIC MOIIHOCTH U KECTKHE
KpEAUTHBIC YCIOBUsA. POCT KanmnTanoBIOKeHUH BO BTOPOM KBapTajie OyAeT MPOUCXOIUTh B OCHOBHOM 3a
cdeT BO300HOBIIEHHS TOBApHO-MATepUANBHBIX 3amacoB. B ampene Tekymero roja HHIEKC IEH
npou3BoanTENS BbIpoc Ha 17,9% no cpaBHeHuto ¢ anpenem 2009 r. 9To, N0-BUAUMOMY, CBUAETEIBCTBYET
0 YXe HauaBIIeMCs TpoIecce BO30OHOBICHHS TOBapHO-MaTepUalbHBIX 3amacoB. [lpum 3TOM
TOJIOKUTENIbHBIA BKJIAJ] YHUCTOTO SKCIOPTa B COBOKYIHBIA pocT, uMmeBluii mecro ¢ 2009 r., mo-
BUIUMOMY, K KOHITy 2010 r. CMEHUTCS OTpHIATENBHBIM, TTOCKOJIBKY 00bEMBI UMIIOPTAa OYyAYyT pacTH IO
Mepe BOCCTAHOBJIEHUS] SKOHOMHUKH. M, HakoHel, BO3MOXHBIH mepecMoTp Poccrarom mokBapTaibHBIX
TEMIIOB POCTA 33 MPEIBIAYIIUE IEPUOIBI, B OCOOCHHOCTH OBICTPBIM KBapTalbHBIA pocT B KoHIEe 2009 T,
MO’KeT U3MEHUTh AUHAMUKY KBapTajabHOro pocta B 2010 r., HOCKONIbKY U3MEHATCS MOKa3aTeau 0a3bl.

Puc 2.3: Ucrounuku peajbHoOro pocra poccuiickoro BBII co Puc 2.4: OtpacieBble HCTOUHMKH PeajibHOI0 pocTa poccuiickoro BBII,
CTOPOHBI cHpoca, MOKBapTaiabHo, 2008-10 rr. (% U3MeHeHHE K NoKBapTaabHO, 2008-10 rr. (% n3MeHeHnue M0 OTHOLIEHUIO K
COOTBETCTBYIOLIEMY epHOY NPOLLIOro roja) COOTBETCTBYIOLIEMY IIepHOAY NPOLLIOro roja)
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Yuumuwiean npoznozvt uen na negpmo u mupogozo cnpoca, mot oxcuoaem, umo ¢ 2010 2. npochuyum cuema
MeKyuux Onepayuil COXpPaHumca Ha OMHOCUMENbHO 6bICOKOM YPOGHE NPpU HeKOmopom cruudicenuu ¢ 2011
2., 6 MO 6peMs KAK COCMOAHUE CUema Onepayuil ¢ Kanumaiom, no-6UOUMOMY, HECKOJILKO YIyUUIUNICA.
Ecnu nensl Ha HEPTh COXpaHATCS HA MPOTHO3MPYEMOM YPOBHE, MPO(UIUT cueTa TEKyIIHUX OmNeparuil
iatexHoro Oamanca B 2010 r. coctaBut okono 58 mummuapaos goiutapos CIIIA (okono 3,9% BBII), a
3aTeM cHu3uTcs a0 33 mwumapnoB B 2011 r. B pe3ynbTaTe omepexaroiiero pocra umnopra. [lpu
YCJIOBUH, YTO €BPOMNEHCKHI JTOJITOBOM KPHU3WUC HE BBI3OBET 3HAUUTEIBLHOTO «2¢hdhexma domunoy (4TO,
OJIHAKO, HEBO3MOKHO HCKJIIOUHTB), Mbl IPOTHO3UPYEM IOBBIIIEHHE MPOQUIUTA CUYeTa OINepauuid c
kanutainoMm a0 31 mwimuapnaa nosapos B 2010 r. m 60 mwimuapnoB B 2011 r. B pesynbTare pocta
NPUTOKA HEJOJTrOBOIO KamuTajla, CHIDKEHUS OOBEMOB TMOTAIICHWH J0JTa, a TaKKe IOCTCIIEHHOTO
MOBBIIIICHUSI CIIOCOOHOCTH OAaHKOB W HE(PUHAHCOBBIX OpTraHU3allMi  OCYIICCTBIISTH BHEIIHHE
3aMMCTBOBaHMS. MBI O0XHJaeM COXPaHEHHUS BOJIATHIIBHOCTH OOMEHHOTO Kypca B KPaTKOCPOYHOU
NEPCIIEKTUBE, TPUYEM, €CJIM IeHbl Ha HeTh OyayT yAep:KuBaThcsi Ha ypoBHE 80 J0JUIApOB U BBIIIE,
OyZeT TeHJIEHIUS K YKPEIUICHUIO pyOiisi, a eciu IieHa Ha HedThb omycTuTcs Huke 70 J0imapoB, Kypc
pyOIIst OyIeT CHIKAThCS.

Yeenuuenue o01w0rcemnvix 00x0006 o6Onazooapsa noeviuwienuro uen Ha Hegmv, no-euouMomy, 0yoem
YACMUYHO HUBEIUPOBAHO OONOTHUMETbHOIMU COUUAILHBIMU PACX00AMU U UHOEKcayuAmu nencuil. Mpl
nporHo3upyem Oro/pkeTHbIN Aepuuut Ha ypoBHe 4,6% BBII B 2010 1. u 3,8% BBII B 2011 1., yuutsiBas
JIOTIOJTHUTEIIbHBIE PacXo/ibl Ha MIEHCHOHHOE obecrieueHre. HecMOTpsi Ha HEKOTOpOE MOBBIIIEHHE POTHO3a LIEH
Ha He()Tb HA ATOT TOA, YXYIUIEHHE MPOTHO3UPYEMOTO COCTOSHMS OOKeTa MO CPaBHEHUIO C IMOCICIHHM
«Jloxnanom 06 sxoHOMEKE Poccum» Ne 21 BBI3BaHO 3HAUUTEITLHBIM JIOTIOJTHUTEILHBIM TTOBBIIIICHHEM PAcX0JI0B
Oropkera Ha (QuHaHcHpoBaHue neHcuil. O0bem PesepHoro ¢onma Ha xonen 2010 r. onenuBaercst B 15
mrutrapaoB noswiapoB CHIA (pucynok 2.5). CnenoBarensHo, oxumaeMbiid B 2011 u B 2012 rr. nedunut
Oro/pKeTa MPHUIETCS B OCHOBHOM (DMHAHCHPOBATH 33 CUET BHYTPEHHUX M BHEIIHUX 3auMCTBOBaHUU. [Ipu
ATOM OCTAIOTCSl PUCKH, CBSI3aHHBIC C BHICOKOH BOJATHIBHOCTBIO IIEH Ha HE(Th M MUPOBOTO CHIpoca. bbuto
Ob1 OnaropasymHo u mpu (GopmupoBannu Oromkera Ha 2011 T. mpHUIEpKUBATHCS XOPOIIEH MPAKTUKH
Mundura 3aknaapiBaTh KOHCEPBATUBHBIN TMPOTHO3 IIeH Ha HEPTh, 4TOOBI oOecredmBaTh OIOKETY
«TOAYHIKY 0€30MMacHOCTY Ha CIIy4all HeOIaronpusTHBIX CIOPIPU30B MUPOBOI KOHBIOHKTYPHI.

Puc 2.5: Oobem ®@oHAa HAMOHAIBHOTO OJ1arococTossHus u PesepBHoro ¢gonaa B mapa. gosiapos CIHIA

(Ha KOHeIl MepHoIA)
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Hcrounnk: MUHHCTEPCTBO (DHHAHCOB.
* OueHKa Ha KOHEII epruo/a
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Yuumwiean mexywuit ungpnayuonnviii mpeno u OUHAMUKY OEHENCHO20 NPEOI0ICEHUS, Mbl COXPAHACM
npozno3 ungpnayuu na 2010 2. VT (naaexc noTpeOUTENbCKUX 1IeH) POrHO3upyeTcst Ha ypoBHe 7-8 % BBII
Ha koHerl 2010 r., 4TO OTpakaeT OTHOCHUTENHLHO MEJUICHHBIM POCT JACHEXHOro mnpeanoxeHus B 2009 r. u
COXpPaHSIOLIMECS OTPaHUYCHUs] KPeaUTOBaHUs. Bmecte ¢ TeM, CyIIeCTBYIOT PHCKU TOBBIIICHUS WH(ISAINH,
CBSI3aHHbIE C BOBMOXKHBIM OCJIa0JIeHMEM OFOJKETHOW MOJMTHKU B pe3yJIbTaTe 3alUITaHUPOBAHHON HHJIEKCAIIUU
TICHCHU 1 3apabO0THO TIJIaThl B OIOPKETHOM CEKTOPE, a TAKKe MOHETH3aluK Aedurmra B Oy IyIieM.

bonee kpynuvie oOanku u kopnopayuu 6 2010 2., no-euoumomy, cymewm no2acumv UIU
PeCmpyKmypupoeams ceou 0071206vle 00A3ameabcmed, XOms echb ONACHOCHMb, YMO e8PONENCKUll
007120601l KPU3UC MOMCEM NPUBECU K HOBOMY YHCECHIOUEHUIO YCI08UN 3AUMCME0BANHUIL, 6KIIOUAA U
ona Poccuu. Tlo nanueim 11 P®, B 2010 1. GaHKM TOJKHBI BBILIATHTH OKOJio 40,8 MULIMAapaOB
nomutapoB CHIA (Bkiro4asi TUIaTeX M 1O OCHOBHOW CyMMeE JOJra W MPOLEHTHI), a KOPIOPAIIUN — OKOJIO
84,2 munapaos gomtapoB CLIA (tabmuma 2.3).

Tabauua 2.3: O0cay:KuBaHUe BHELIHEr0 /10JIr'a, BKJIIOYAas MPOUEHTHbIE mIaTe:xxku (MJpa. nojuiapos CIIA)

2009* 2010 2010 2011 2011
Iq 11 q IIlq 1IVq Iq 11 q 111 q IV q
Bcero 152 39.6 28.9 25.8 355 129.8 168 232 253 64.5 129.8
I'ocynapcrso 4.8 1.6 0.8 1.5 0.9 4.8 1.6 0.9 1.8 1 5.3
banku 60.3 14.7 10.2 6.3 9.6 40.8 4 7.5 5.6 8.4 25.5
Hedunancoseie
PEATPUATHS 86.3 23.3 17.9 18 25 84.2 112 14.8 17.9 55.1 99

Hcemounuk: 11 PO, rpaduk obcmyxuBanus Ha 1 saBaps 2010 rona.
* rpaduk obcyxuBanus Ha arnpenab 2009 roxa.

Ilo-6uoumomy, enuanue 60CcCMAHO6NEHUA IKOHOMUKU HA DPLIHOK mpyoa 0Oyoem O02paHUYeHHbIM;
ypogensv Oe3padbomuybl 6 CpeOHECPOUHBIIL NEPUOO OCMAHEMCA OMHOCUMENbHO 8bICOKUM, CMASUAACDH
ce30HnbiM pocmom 3anamocmu. Ilo-BugumomMy, B Poccuu poct 3aHATOCTH OylIeT BOCCTaHABIUBATHCS
yMEpPEHHBIMU TEMIITaMU TPU COXPAHEHUH BBICOKOTO YPOBHsS 0€3paboTHIIbI - 110 MOJETH, 00CyKIaeMoi B
«Jloxmane 06 sxonomuke Poccum» Ne 21 (mapt 2010 1.), 1 nmpegycMarpuBaromeid YJKOHOMHUECKHI pOCT
Ha (QoHE COXpaHEHHs OTHOCHTEIbHO BBICOKOTO YpoBHS Oe3paboruipl. IlogobHas Monens
BOCCTAHOBJICHUSI PHIHKOB TpPy/Ja, MO BCEW BEPOATHOCTH, OYyAET MpeodsiagaTh 1 BO MHOTHUX €BPOIEHCKUX
ctpanax. B Poccumn npornosupyercs coxpanenue 6e3padotuiiel Ha ypoBHE 8-9% k koHIy 2010 r., mpu
9TOM B TeueHWe rojaa OyJeT HaOI0JaThCs HEKOTOpPOE COKpalleHHe O0e3padoTHIlbl, B OCHOBHOM B
pe3ynbTaTe Ce30HHBIX (PaKTOpoB. MBI TakKe MPOTHO3UPYEM, UYTO B CPETHECPOUHBIA MEPHOJ] YPOBEHb
3aHATOCTH OyJeT BOCCTaHABIMBATHCS MOCTENIEHHO, TEMIIAMHU, OTCTAIOIIMMHU OT TEMIIOB POCTa PEaTbHOTO
BBII (pucyHnox 2.6).

Hocneonue oannvie no cmamucmuke deonocmu 6 Poccuu ceudemenvcmeyrom o mom, 4mo ypoeeHbs
oeonocmu ¢ 2009 2. ocmanca npudauzumenvno maxum xynce, kak u ¢ 2008 2. (pucynox 2.7). Ilo-
BUIMMOMY, 3TO OBIJIO CBSI3aHO C TE€M, YTO YPOBEHb 0€3pabOTHIIBI BBIPOCT HE HACTOJBKO CHIIBHO, KaK
OKUIANIOCh, a Takke Onaronmapsi yBEJIWYEHHIO TpaHc(hepToB HaceleHHIo. MacmrTaOHOe MOBBIIICHUE
NeHcWid W JIpyrux mocoOuii, ocymectBieHHoe B 2010 r1., mO-BUAMMOMY, JOJDKHO OKa3aTh
JIOTIOJTHUTEIIBHBINA TIOJIOKUTEIBHBIN 3(PQGeKkT Ha ypoBeHb OeqHOCTH. MBI OXHIaeM €ro JabHEHIIeTo
cHmxenus 10 11,4% 8 2010 r. u no 10,2% B 2011 r. OgHako B pe3ynbTare 3TUX Mep, KOTOPbIE PUBEIIN K
pOCTY TOCYIapCTBEHHOTO TMOTpeOICHHs, HEO0OXOIUMOEe COKpalleHhe OIO/PKeTHOTO jaedumura B

23



CpeIHECpOUHBId Tepuoj Oyaer Ooyee TPyAHOHM 3amadedl W 3aliMeT Oobllle BPEMEHH, YeM paHee
npeamnojarajiocb, a IOBBIIIECHUE COLOHUAJTBHBIX BBIIIJIAT MOXET HMCTH TaKXKE U JpYyrue€, MCHEC
JKCJIaTCIIbHBIC IOCICACTBUA IJIA 6IOI[)K€T3., Aaciiadg €ro CTPYKTypy MCHCEC DJIACTUYHON U BEITECHSSI

pacxojbl Ha UHPPACTPYKTYPY.

Puc 2.6: Ilomecsiunasa nuHamMuKa Oespadorunsl B Poccun, 1999-2010 (0e3 yuyera ce30HHBIX (PaKTOPOB )
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Hcmounuk: Onenka BecemupHoro 6anka Ha ocHOBe JaHHBIX Poccrara.

Puc 2.7: IlporHo3upyemble Noc/aeCTBHSI KPHU3MCA HA YPOBeHb 0eTHOCTH, %o 10J151 HACeJeHHUs € 10X010M
HHKe IPOKUTOYHOr0 MUHMMYMa, 2007-2011

[Ipornes BIOAHNS KpIU3ICA HA YPOBeHb IIpornos ansmmg KPUNCa wa YpoBenn deiHocTi -
oernocTn (%) MILLTHOHOB *Ie/10BeK
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-'-H]'JU]'HR"S 0 KPH3HCA (RH.IL‘HKa. HA OCHOBC JTAHHBIX 10 K[ll{'ilﬂ.‘a) ~+—TIporto3 10 Kpiaiea (OUCHKA, Ha OCHOBE JAMHELX 30 KHIca)
Vposens GegHocTH 623 OTBETHEIX Mep (OUCHES) 4+ Vpobetth Ge180CTI 53 OTBETHELX Mep (OLeHKa)
=e=VpopeHE GeHOCTH MOCTE MPOBEAEHIA Mep cou=3x. nommTurn (2008-09) u npornos va 2010-11 == Yposens Gea0CTH N0CIE NPOBEICHIEA Mep CoU-3k. noanTHEs (2008-09) 1 nporsos ka 2010-11

Hcrounnk: OLEHKH CIIENHATUCTOB BCCMI/IpHOFO 6aHKa, OCHOBAHHBIC Ha MNPOrHO3€ arperupoOBaHHOI0 BBIITYCKAa U JaHHBIX 06CJ'[6£[0B3HPII71
JIOMOXO3SIMCTB 110 3aHATOCTH M TOXOZaM.
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I11. IIPOBJEMA POCCUIICKAX MOHOTOPOJOB 2

Pe3tome: B nocmkpusuchvili. nepuod MOHO20p0O0d NpeoCcmasisiliom coOol CoJCHble NpobieMbl,
ces3anHbvle ¢ ougepcughuxayuell, coyuanrbHou cghepoii u pecmpykmypuzayuei npeonpusmuii. QOOHUM 1ulLb
QuHancuposanuem Smu Cl0JCHble NpoOiembl He pewums. Komniekchvle U pblHOYHBIE NOOXO0ObI,
OCHOBAHHbIE HA JyHuiell MelCOYHAPOOHOU NpAKmuKe, 6KIIOYAs AKMUGHbIe NAPMHEPCMEA MeHCOY
MOHO20POOOM U YACTHBIM CEKMOPOM, UMelom 60bule WAHCco8 Ha YCnex.

YT0O TAKOE MOHOI'OPOJIA?

Monozopooa — Imo 20podcKue noceneHus, 6 IKOHOMUKE KOmOpPbIX OOMUHUpYem O0O0HA OMpAaAciv Ul
2padoobpasyrouiee npeonpuamue. B cBoeM MacmITAOHOM CTpPEeMJICHMH K WHAYCTpHAW3allud W ypOaHU3alluu
COBETCKHE IUIAHOBHUKH CO3/1aBaJld MOHOTOpPOZA, BbIOMpas I MPESANPHUATHH  «PalMOHAIBHOE» MECTO
pacrlojioKeHusi, B TNPOTUBOBEC TOMY, YTO OHHM CYHUTAIU «XAOTHYHOI» U «PaCTOUYUTENIbHOI» MPaKTUKON
KamuTamucTHIeckux 3koHoMuK. [Tociae Bropoit MupoBoii BoitHEI B Poccuu B paMKax IIaHOBOM CHCTEMBI OBICTPO
pOCII HACEJICHHBIE MMyHKTHI, MPUYEM MHOTHE U3 HUX CO3aBAIMCh B reorpaduueckn HeOMaronpusTHEIX paiioHax Ha
ceBepe U BOCTOKE LeHTpajdbHOM Yactu Poccuu. OCHOBHBIM NPHUHLHMIIOM, IOJIOKEHHBIM B OCHOBY CO3JAaHMS
MOHOTOPOJIOB, OBIJIO TEPPUTOPUATHEHOE PA3IEICHUE TPY/Ia, KOTOPOES MpEAIoIaraeT MaKCUMabHY0 PETHOHANBHY IO
CIIEIUAIM3AIIMIO ONPEJIEICHHbIX BHJIOB IMPOU3BOJICTB B paMKaX H30JUPOBAHHOM HAIIMOHATBHOW SKOHOMHKH.
bazoBast joruka mpejacTaBisiia coooid HAOOp OOOPOHHBIX, CTPATETMUECKUX, MOJIUTHYECKUX, OFOPOKPATHUECKUX H
SKOHOMHYECKHX COOOpaKECHUH.

Teepoozo koucencyca OMHOCUMENbHO MO20, YHIO CUUMAMb MOHO20P00OM, U CKOJb MHO20 Cywj,ecmeyemt
MOHO20P0008, HEM, HO COGEPUIEHHO O0YECGUOEH MOM (PaKm, Ymo MOHO20P00A NPEUMYULECINEEHHO C8A3AHbL C
20poockum npou3eoocmeom. Hambonee aBTOPUTETHOE UCCICAOBAHWE B JTOH 00NacTH TOJ Ha3BaHUEM
«MoHoropoaa U Tpagoodpa3yoire IpeanpusITHs» ObIJIO0 MOATOTOBICHO MuH3KOHOMpa3Butus Poccun B 1999-
2000 rr. B atoM wmccrnemoBaHMM K MOHOTOPOJaM OTHECEHO 467 KpyHHBIX TOpofoB U 332 MajbiX ropoja, 4To
cocrasisieT cBolle 40% Bcex poccuilckuX ropoloB. B HHUX mpoxkuBaeT 25 MUIUIMOHOB Y€JIOBEK, T.€. OKoJio 17%
HaceneHust Poccuiickoit ®enepanmn. B MoHoropomax ¢dysknmonupyer oxosno 900 rpamooOpasyromux
NpPEeANIPUATHIA, Ha KOTOpbIe puxoanTcs cBeiiie 30% o0beMa IpOMBIIIIEHHOT0 Tpou3BoAcTBa. [louTH nBe TpeThux
TaKMX TPEINPUATHIA OTHOCATCS K 00padaThIBAIOIIMM MTPOU3BOJICTBAM, TOIUTMBHOM, METAJLTyPrUUeCKOt, THIIECBOH,
JepeBooOpadaTHIBAIONICH, IEIUTIONI03HO-0yMaXXHOH mpombIieHHocTH. [losTtomy mnpoGiema MOHOTOpPOJOB B
Poccun, a nmeHHo obecrnedeHne KOHKYPEHTOCIIOCOOHOCTH, ANBEPCU(PHUKAIINH, TEXHOIOTHIECKOH MOJEpHHU3AIINH,
HAINYHS pabOYMX MECT, SBJSICTCS MPOOJIeMOi 00padaThIBarONIEH MPOMBIIUICHHOCTH, Oa3UpyIOMIecs B ropoaax
(cm. Bpesky 3.1).

Momnozopooa nepesxcunu mpyoHvle EPEMEHA CMEHbl COOCMEEHHUKOE U PECMPYKMypusayuu npeonpuamuil,
ucnsimae nepuoovt u oyma, u oankpomcme. B 1990-x romax OOJBIIMHCTBO TPajoo0pasyoNINX MPEINPUATHIA
MOHOTOPOJIOB OBUIM TPUBATH3UPOBAHBI M OKA3AJUCh B COOCTBEHHOCTH KPYITHBIX POCCHHACKHX IPOMBIIIICHHBIX
TPy, KOTOPHIC MHITATUCH OCBOOOIUTH ceOs OT 00s3aTeNBCTB MO MPEAOCTABICHHIO COIMAIBHBIX yCiayr. B
HEKOHKYPEHTOCIIOCOOHBIX ~ OTPacisiX, TaKUX KaK TEKCTHJIbHAs IPOMBIIUIEHHOCTs M MAIIMHOCTPOCHHE,
OOJBIIMHCTBO TPEANPUATHNA O0aHKPOTHUIOCH B KOHIE 1990-X Toj0B, YTO MPHUBEIO K JalbHEHIIEMY YIaaKy B
MOHOTOpOZIaX (HAampuMep, Ha CEBEPO-BOCTOKE IEHTpadbHON Poccuu, e m3maBHA CyHIECTBOBAIO TEKCTHIBHOE
MPOU3BOJICTBO). Jpyrue mpeanpusTus, TJIaBHBIM 00pa3oM Te, KOTOPHIC BBIILIM HAa JKCIOPTHBIC PBIHKA CMOTIIH
ycTosiTh. [IpaBUTENBCTBO MBITANIOCH INEpeNaTh COLHUAIbHBIC YCIYTH, OKa3bIBAGMbIC NPEANPHITUIMH, MECTHBIM

2 Janmsii pasgen moprotosien Yopumur Tox (Chorching Goh), crapumM skoHomucToM Bcemuproro 6Gamka. Hacrosmas 3ammcka
SIBJIETCS YacThIo 0oJiee IMPOKOro TEKYIIETO HCCIeJOBAHMUS MPOOIeM PETHOHAIBHOTO Pa3BUTHS U PETHOHAIBHON MOIUTHKY B Poccuiickoit
Denepanunu.
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MYHHIIUTIATUTETaM, HO OHO HE pacrojaraio pecypcamMu s (hMHAHCHpOBaHUS STHX (yHKuui. B pesymbrare
MyHUIUIATbHBIE 00pa30BaHus TMOO0 3aKpbUIH OOBEKTHI COIMATILHOTO Ha3HAYCHUs, MO0 MPUOCTAHOBHIIN MPOIIECC
UX TepeJayn.

Bpeska 3.1. /IBa npumMepa MOHOTOpoa0B

ToabsTTH

B Tomesartu (Hacenerme cBbime 700 ThIC. 4YelmoOBEK; caMblii KpymHBIH MoHoropox Poccum) pacnonoxken Bomxckuii
aBTOMOOWIBHBIN 3aBo (BA3) — kpynHeimuii aBToMOOMIIBHBIN 3aBoa Poccuu, HEMOCpeACTBEHHO 00ECTIEYUBAIOLINIA OKOJIO
1% BBII ctpansl. B konre 2008 . dncio pabOTHHKOB 3aBoja HacuUTHIBano okoio 106 000 gemorex. C BA3om cBs3aHO
GONBLIIMHCTBO APYrux npeanpuatuil B Toabsartu. B nauane 2009 r. B pe3ynpTaTte 3KOHOMUUECKOT0o Kpusuca BA3 cTonkHymncs
¢ (uHAHCOBBIMHU TpyIHOCTAMH. OOBEM MPOMBIIIICHHOTO NPOoM3BoAcTBa B TombsTTH cokpaTmics Ha 44%, 3apaboTHas miaTa
U 3aHATOCTH YHaiW, pAOOTHUKYU OBLIM BBIHYXKACHBI YHTH B OTIyCKA WM MEPEHTH Ha HETONHBIA pabounii eHs. B cenTsOpe
2009 r. 27 600 paborHukoB BA3a momyuymium yBeJOMJIEHHE O COKpauleHHH. MO)KeT HOoTpeOOBaThCsS IOMONHUTEIbHAS
pectpykTypu3arus. Hanbomnpme mepcneKTUBHI Ui KOMIAHUH CYIUT 00BbeANHEHNE ¢ KOMIaHueH «PeHoy Ui MpOn3BOACTBA
apromoOmieli mapku «Peno», «Huccan» u «Jlama». TlpaBurenbctBo Poccuiickoit ®enepanyu BbIpa3uUiIo TOTOBHOCTh
MPEIOCTABATH JOTIOHUTEIBHYIO (PUHAHCOBYIO IIOMOIIH IS MOAJICPIKKA COBMECTHOTO MTPEATIPUATHSI.

glﬂJlI)llel‘Ol!Cl\‘

B HMampreropcke mpoxwusaet 40 000 genosek. 'opox Haxogures B 524 kM oT BraguBocToka u B 36 kM 0T SIHOHCKOTO MOPSL.
B 1897 r. ropHas skcneaunusi OTKpbUIa B 9TOM palOHE 3amachl LIEHHBIX OJIOBSHHBIX M UMHKOBBIX pyA. K Hawamy Bropoit
MHPOBOH BOWHBI B JlambHEropcke OBLI IIOCTPOEH KOMOHMHAT IO IPOU3BOJACTBY OJIoBa. B Hacrosmiee BpeMss KOMOHWHAT
MPOU3BOJUT OOPOCOAEPIKAILYIO MPOAYKLHUIO, B T.4. Oypy M Ipyrue uuctimue cpeactsa. B 1989 r. nacenenue mocenka
nocturio 50 000 genoBek, U OH MOTYYWII CTaTyc ropofa. B JlanpHeropcke aBa nmpeanpuaTst: ['opHO-XUMIYecKnii KOMOHMHAT
«bop» 1 OAO I'MK «/lanpnionuMeran», KOTOpbIE Ceiuac SBJISIOTCS JOYCPHUMH MPEANpPUATUIMHU Poccuiickas-OpuTaHCKOM
ropHo-pyano#t kommnanuu (PI'PK), koropas Havana ¢pyHknuonupoBats B 2005 r. u Kymwia aaHHbie npennpusatas B 2005 u
2009 rr. coorBercTBeHHO. OKOM0 60% HaceneHUs ropoja 3aBUCUT OT 3THUX NPENIPUATHNA C TOUKM 3pEHMs 3aHATOCTH U
MOJIyYEHUS 10X0/a.

1. OAO I'MK «/lanononumemany 6viio obpazosanno 6 1897 e. u na cecoonswmnuti denv umeem 2000 pabouux u

IIpoussooum kKonyenmpamol CGUHYA U YUHKA.

2. I'’XK «Bopy 6win cozoan 6 1958 200y. B cosemckue spemena na kombuname pabomano 10 000 uenosex, a na

Ce200HAWHUI OeHb 4UCIo pabomuukos komounama nacuumeieaem oxono 3000. C yuemom

ueno8 cemovu om Komoburnama sasucam npumepro 12 000 uenosex. Kombunam npouzeooum OOpHYIO KUCIOMY U

bopam xanvyus.
V3kas crnenuanusanus Mpou3BOACTBa B JladbHEropcke yCyryOmsieT COIMalbHO-9KOHOMHYECKHE NMPOOJEMBI, CBSI3aHHBIE C
OTPAaHWYCHHOCTHIO BO3MOXHOCTEH IUIS TPYIOYCTPOICTBA, CHIDKCHHEM YPOBHS JKH3HH, COKpAaIleHHEM HalorooOiaraeMoi
6a3bl, yXyIIIEHHEM COCTOSHUS HH(PACTPYKTypbl. IIpeanpusaTHs MMEIOT MOIATH IO OIUIaTe 3JIEKTPOIHEPrHH, U KpaeBoe
MPaBUTENLCTBO TpenocTaBmino uM cyOcumuu. IIpodcorosbl xamyrorcs Ha Hammuue y OAO IT'MK «[anvnonumemany
3aJ0JDKEHHOCTH IO 3apaboTHOH miate 3a ueTbipe Mecsna B 2008-2009 rr., a Takke 0 BO3MOXKHOM COKPAICHUH 3apILIATHL.
I'XK «bop» xoueT mpoaaTh CBOM TEILIOIHEPreTHUECKUE OOBEKTHI Topoly JlanbHEeropcky MM MECTHOMY KOMMYHaJbHOMY
npexnpusTtuio. ['maBa JlanmpHeropcka oTMeyaln, 4To OIO/KET TOPOJ YSI3BHM Iepell KPH3HCHBIMH SIBICHUSMH HAa ATHX
rpazooOpasyronmx NPeAIpUsITHsIX, U YTO COIManbHas HHQPACTPyKTypa (IIKOJIBI, AETCKHE Caabl, YUPEXKICHUS KyIbTYpHI)
taxxke ctpagaet. ' XK «bop» 3amomkan ropoay 50 MUILIHMOHOB pyOuieid.

Bo epemsa pacwupenusn rxkonomuku ¢ 2000-x 200ax muozue MOHO20p00A 6blUZPANU OM BbICOKUX UEH HA
HpUpoOHble pecypcbl U NOYPadpukamuyio npooyKuuio, Ymo CHUMYIUPOBATIO POCH MECHHOU IKOHOMUKU.
Iepenaya colManbHBIX OOBEKTOB MPHOCTAHOBUIIACH MM HAayalaCh B OOpPAaTHOM HAlpaBlICHUHU, TaK Kak
MPOLBETAIONINE I'Pao00pa3yIoye IpeaArpruaTH BO30OHOBIIIN OKa3aHNE COIHAIBHBIX YCIyT CBOMM PaOOTHHKAM.
Cutyanus u3MeHWwnach ¢ HadanoMm «Bemukoin peneccum» B 2008-2009 rr. BoibpmIMHCTBO Tpagoo0pasyromux
NPEANIPUATHIA OTHOCATCS K OTPAacisiM, KOTOPBIE MOCTPaIaid U3-32 MUPOBOTO MMaJieHHs IPOMBIIIIEHHOTO CIpoca, a
MMEHHO, K METaJUIyprHu, XHMHUYECKOMY IPOHU3BOJICTBY, AepPeBOOOpabaThIBAIONICH W IIEIUTIOI03HO-0YMaKHON
NPOMBIIINICHHOCTH, MAaIIMHOCTPOCHHIO. B  ycrmoBmsAx MmacmraOHOTO TMaAeHWs Ccrnpoca Ha IPOIYKIHIO
rpazoo0pa3yIomuX NpeApUATHH TTIaBHOW COLMAIbHOM MpoOieMoli ctann 0e3padoTHIa U BEIHY KAEHHAsK HeToJTHAas
3aHATOCTh. C y4eToM y3Koi HasoroobjaraeMoil 6a3bl, MacIITaOHOTO BEICBOOOXKICHUS pabouel cuilbl U JeduiuTa
BO3MOXKHOCTEH JIJIsl KPATKOBPEMEHHO albTepHATUBHOM 3aHATOCTH MOXKHO CKa3aTh, YTO MOHOTOPOJIA MPHHSIIU Ha
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ce0s TIIaBHBIN ynap Kpu3nca. A OrpaHHYEHHBIH MacmTal IepecesieHHs JIIoAel B ApyTHe MecTa, 00yCIOBISHHBIN
SKOHOMHYECKHMH, COIIMATILHBIMY U KYJIbTYPHBIMU (hakTOpamu, erie 0osiee 000cTpui mpobdaeMy MOHOTOPOIOB.

«IIpoGiema» MOHOTOPOIOB

Kpusuc B MOHOropojax Hejb3sl CBECTH K OJHOH «mpodieMe»; M0 CyTH, OHA UMeeT HECKOJIbKO U3MepeHuid,
BKJIIOYAs OKO/UKETHBIN, COMATBbHBIN M IKOHOMHUYECKHI acnieKThbI. [ pagoodpasyroniue mpearnpusThs, KOTOphIC
elle OKa3bIBAIOT COIHANBLHBIC YCIYTH, COKPATHIW WX, BKIIOYAs YCIYTH IO HEHTPAITLHOMY TEIDIOCHAOXKCHHUIO,
KOTOpBIC KU3HEHHO Ba)XKHBI B CEBEPHOI CTpaHE ¢ XOJOAHBIM KiIuMaTtoM. Pe3koe cokpalieHue HajaorooOiaraeMoi
0as3bl, MPUBI3aHHOHN K TPa000pa3yIOIINM IPEATPHUITUSIM, IPUBEIIO K KPU3UCY B Chepe MyHHUIUITATHHBIX ((HHAHCOB
1 0a30BBIX yeiryr. O0BeM MMOCTYIUICHHHA ITO0X0MHOTO HAJOTa — OCHOBHOTO MCTOYHUKA MYHHUITUTIATBHBIX JTOXOI0B
— CHHBWJICS BCIICACTBHE 0€3paOOTHIIBI M COKPALICHHS 3apab0THOH IIaThl. DTO TaKKe TMOBIISIIO HA JOXOIBI MAJTBIX
MPEeNNpUATHA U TPUBENIO K CHIDKEHHIO MMOCTYIUIGHMM HAJIOrOB OT MalblX NPEANpHUSITH B MyHHUIUNAIbHbIE
OromkeTsl. CHU3WINCH U HAOTOBBIC TOXOIBI PETHOHAIBHBIX OIOKETOB: B PE3YJIBTATe COKPAIICHUS OCTYIUICHUH
MIOJTOXOTHOTO Haiora (pacrpenelsieTcsl MEXIy PETHOHAIbHBIM M MYHHUIUIATBHBIM OIOKETOM), Hajora Ha
NpUOBLIh TPEAIPUATHI (pacIpeiessieTcss MEXKAYy PETHOHATBHBIM M (elepaabHbIM OIO/DKETOM) M Hajlora Ha
UMYIIECTBO NMPEANPUITUH.

B pe3syasTaTte B 2009 roay coumnajibHOe HEIOBOJLCTBO B HEKOTOPHIX MOHOTOpPOAAaX BHUIMJIOCH B MPOTECTHI
Hacejienusi. HaubGosee u3BecTHas akuus nporecrta mpousonuia B T. [IukaneBo — MmoHoropoze ¢ HaceneHuem 22 000
YeJoBeK, pacroyiokeHHoOM Henaideko oT Cankr-IlerepOypra. ['opom OBUI TIOCTPOSH BOKpPYT 3aBojia IO
MIPOM3BOJICTBY IIEMEHTA, TIIMHO3eMa U nortamma. Korma 3aBoa ObLT 3aKpEIT, Y JTI0AeH He OBIIO0 HUKAKUX MEPCIECKTHB
HaiiTh paboTy, u He Obuto momomu. Kommanws mepecrana IUIATHTh IO CUeTaM, M OBUIO OTKIIOYCHO
TEIJIOCHA0KeHHE W Topsdee BojocHaOkeHue. JKuTenu ropoja 3a0JIOKUpPOBANIM BaXXHYHO Tpaccy (enepalbHOTO
3HA4YeHUs, moclie 4ero B curyauuto Bmernancs [Ipencenarens IIpaButensctBa PO. HemoBonbHbIE KUTEHH psia
JIPYTUX MOHOTOPOJIOB THITAIINCH MTOCIEIOBATh IPUMEPY ITHKATICBIICB.

BobIMHCTBO MOHOTOPOIOB HMEIOT Y3KYI0 H HETHOKYI0 CHIPYKHLYPY IKOHOMUKU, ISl KOTOPOH XapaKTepHBbI
ycrapeBinii pu3nyecKuii KanuTaj, Berxast MHQppacTpyKkTypa u HeMoOWILHOe HaceseHue. [Tpudnna kpoercs
B HACJIEMU CUCTEMbI COBETCKOIO INIAHUPOBAHUS, CO3JaBlell MOHOIOpoJa U uX 3KOHOMHUKY. Cucrema paboTana 110
TEX MOp, I0Ka OTHOCUTENIbHBIE IIEHbl KOHTPOIMPOBAIUCH TOCYIAPCTBOM, JUIsl TOTO YTOOBI MOAAEPKUBATh MECTHBIE
NPUOPHUTETHI, @ HE CTUMYJMPOBATh Pa3BUTHE KOHKYPEHTHBIX IPOM3BOJCTB. B mocnmencTBum Takas cucTeMa
o0pymImIach nepex JUIOM PBIHOYHBIX peannii, Korja IeHsl ObUIM OTIyHIeHBI. JIMIb HeOOIbIIoe KOJIMYEeCTBO
NPEANPUATHI MOHOTOPOJIOB MOXKET YCIHENIHO KOHKYPHPOBATh Ha MEXIYyHapOJHBIX PBIHKaX, IMPH 3TOM HE OBLIO
MPOBEJEHO CUCTEMHOT'0 aHaIN3a MO OLIEHKE KOHKYPEHTOCIOCOOHOCTH 3TUX npeanpustuil. Kpome Toro, MHOTHE U3
STUX NPEANPUITHH ySI3BUMBI K LIEHAM Ha pecypcbl. MHOrHE NpeanpUaTusl IpOU3BOJASAT HE Ty MPOAYKLUIO U HE B
TeX MEeCTax, IJle HyXKHO. DKOHOMHYECKH HEXH3HECIIOCOOHBIE MOHOTOpOAa TOAO0OHBI HEKOTAa MpPOIBETAaBIINM
IIAXTEPCKUM TOCEJIKaM, KOTOPhIE IPEBPATUINCE B «TOPOAA-TIPU3PAKI.

B ngedarax o cyab0e MOHOropogoB pedyb HAET He TOJBKO O BbIOOpe MeKAY AONMOJHUTEIbHBIM
BMeIIaTeJbCTBOM rocyJapcTBa U PHIHOYHBIMH pemlenusiMu. He Oyner paboraTts U equHBIA MOAXO[ Ul BCEX
MOHOTOPOJIOB, TaK KaK OHH CYIIECTBYIOT B DPa3HBIX OOCTOATENBCTBAX, UMEIOT Pa3HYI0 CTPYKTypy U pa3Hble
nepcreKTHBHl. s permeHus cepbe3HOW MpoOJIeMbl MOHOTOPOJOB (eaepalbHBIM IPaBUTENECTBOM 00pa3oBaHa
MeskBeTOMCTBEHHasI KOMHCCHS IO MoOHOropoxaM. Kommccus mpeanoxwia aJAMHHHCTPAIMAM MOHOTOPOJOB
HOATOTOBUTh KOMIIEKCHbIE WHBECTHLIMOHHBIE IIJIAHBI PA3BUTHUS C ONpPENCICHHEM KOHKPETHBIX MEp AJsl pelIeHUs
TEKYIIUX COLHAIbHO-JKOHOMHYECKHX TMpoOseM H (OPMHUPOBAHHEM CPEAHECPOYHOM «IOPOXKHOW KapThI»
obecriedyeHns TuBepcU(pUKaIK, BEAYIIEH K JOATOCPOIHOMY yCTOIUMBOMY pocTy. C 3TOH IENbI0 MPaBHTEIBCTBO
YTBEpIWIIO TiepedeHb u3 27 MOHOTOpoOB, koTopble B 2010 r. momydaT momonips U3 QeaeparbHOTO Orokera B
pasmepe 27 mwutnapaoB pyoner (oxosmo 920 muH. gomn. CIIIA). U3 stoii cymwmsl mo 10 MmummapnoB pyoiei
OylleT TpenoCTaBIeHO B BHJAC MEXOOKETHRIX TpaHchepToB uepe3 MwunduH Poccum u  cyOcuamit
Munpernonpassutuss  Poccum, 5 wmmmmmapmoB pyOnedt moctynmut u3  ¢enepansHoro DoHma CoaeUcTBHA
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pPePOPMHUPOBAHUIO JKIWIMITHO-KOMMYHAIIBHOTO XO3SHCTBa, ®W 2 MWDIHapAaa pyonedr OyIer BBIICICHO
MunskoHOMpassuTHs Poccuu B Buje cyOCUIUNA MajioMy U CPETHEMY 61/13Hecy.3

Ho onHumu geHbraMu pyHaaMeHTaJIbHbIE NPO0JIeMBbI 27 yTBePKAEHHBIX MOHOTOPOJI0B PElIMTh He YAacTcH,
TaK 4TO, MO-BUIMMOMY, IOTPedyeTcA coUeTaHue Mep Mo pecTPyKTypu3auuu u aApyrux pedopm. Broigenenue
TaKOH K€ CyMMBI BCEM MOHOTOpOJAaM SIBHO HE TPEJCTABISACTCS BO3MOXKHBIM: 3TO oboiimercs OrwomxkeTy B 460
MIUIHapAoB pyoneit (7% noxonos ¢enepansHoro 6romkeTa 3a 2010 1.). OcHOBHas mpobieMa MOHOTOPOJIOB — 3TO
HEBBITOJHOE C TOYKU 3PCHUS PhIHKA PACIIOIOKEHUE MIPEIIPUATHH, KOTOPBIE MPOU3BOISIT HEKOHKYPEHTOCIIOCOOHY IO
MPOAYKIUIO. Y TPaBUTEIbCTBA HET JIOCTATOYHBIX OIJKETHBIX PECypcoB, 4YTOOBI TepeBecTH HX B Oojee
MOIXOJIAIIEE MECTO M OCHACTHUTH COBPEMEHHBIMH TE€XHOJOTHUSMH IS TTPOU3BOJICTBA HA/IISKAIIETO aCCOPTUMEHTA
npoaykiuu. OmpeneneHHpi Ha0Op TOAXOMOB, YUYMTHIBAIONINX KOHKPETHBIE OOCTOSTENBCTBA OTHENBHBIX
MOHOTOpOJIOB, UMeeT OoJibllle MIAHCOB Ha YCIeX, YeM YHHUBEPCAIbHBIH MOJIXOJ KO BCEM, OCOOEHHO €clii OH
OTMpaeTCs TOJIBKO Ha PUHAHCOBYIO MOICPIKKY.

HaGop crpaTernyeckux mojaxo/aoB

Jna pemeHusi mMpodJeM MOHOTOPOAOB MOJKET NOTPe0OBATHCH HAOOP CTPaTerHm4ecKHX MOAXOAOB C
HCNOJb30BAHHEM MPUMEPOB Jydlneii MekayHapoaHoii mpakTukd. Croja BKIIOYACTCS CTUMYJIHPOBAHUE
WHHOBAIMI ¥ TUBEPCU(DUKAIINY 32 CUET YIIyUIICHNS KaYeCTBa HHBECTUIIMOHHOTO KJIMMATa, C TeM YTOOBI IPUBJICYb
HOBBIX MApTHEPOB C MOJXOMAIMMH TEXHOJIOTHSIMHU U JOCTYIIOM K PhIHKaM, a TaK)Ke Pa3BUTHS MaJlOrO U CPEJHEro
MPEeNPUHIMATEILCTBA, TIOBBIIIICHHE MOOWIBHOCTH HAceleHHs, BHEApeHUe Ooyiee THOKOTO M CIIOCOOCTBYIOIIETO
WHBECTUIIUSAM PETYJIMPOBAHUS, YIIyUIICHUE (YHKIMOHUPOBAHUS PHIHKOB 3€MIIM W JKHJIbS, 4 TAKXKE YKPCIUICHUE
CHCTEM COLIMANBHOW 3alllUThl U NPEIOCTaBIeHHs yciyr. M Toraa kak HEKOTOpble MOHOIOPOJa, BEPOSTHO, OyIyT
MePEKUBATH COKPAIIEHUE HACEICHHS U YIaJOK, IPyTUe CMOTYT TPaHC(HOPMHUPOBATHCA.

CoBpeMeHHAs] JKOHOMHKA J0/KHA OMUPATHCS HA KOHKYPEHIHI0O U MHHOBALMH, KOTOPbIe MOTYT OTKPHIBATh
peajibHbie BO3MOKHOCTH JIUISi HEKOTOPBIX MOHOTOPOAOB. TpauiMOHHbBIC JOOBIBAIOIIME OTPACIA OCHOBAHbBI Ha
OTHOCHTENBHO CTaHJAPTHBIX MPOIECcCaX M TEXHOJOTHSX, KOTOPhIE MOXKHO IUTAHHPOBATh M KOTOPHIMH MOXKHO
VOPaBISITh TPAAUIUOHHBIMU crocobamMu. OIHAKO IBUTATEIIEM COBPEMEHHBIX BHUJIOB JESITEIBHOCTH SIBISTFOTCS
WHHOBAITUH — TIOCTOSTHHBIC U300pETeHNUs, OOHOBJICHHUE, aJaNTallisl U COBEPIICHCTBOBAHKE MPOIECCOB U TPOTYKTOB.
WHHOBanMU HENb3s MIAHUPOBATh, HO UM MOXKHO OJIArONpHUsATCTBOBATh M UX MOXHO CTHMYJIUpPOBaTh. OCHOBHBIM
(hakTOpOM CONEHUCTBISI MHHOBAIMSAM SIBIISICTCS YenoBeUecknil karmutai. [lox astum mormmaetcst: (1) popmupoBanue
U TIOJJICpP)KaHUE YEIOBEYCCKOTO KalWTajga IMOCPEJACTBOM IPEIOCTABICHHUS OOpa30BATEIbHBIX, MEIUIIUHCKUX U
Ipyrux 0a30BBIX YCIyT; a Takke (2) MOMEIIEHUE YEIOBEYSCKOTO KamuTajda B TaKHE YCIOBHUS, TIC OH CMOXET
NpPOLBETATh 32 CYET OOBEANHECHUS C APYTHMMHU TAIAHTIUBBIMH U KBATU(QHUIUPOBAHHBIMH JIIObMH. [IepBbIil MyHKT
obecrieynBaeTCs MPEJOCTaBICHNEM KaueCTBEHHBIX 0a30BBIX COIMANBHBIX yCIYT TIOBCEMECTHO, a BTOPOH Tpelyer,
YTOOBI JIFO/IW UMEJIH BO3MOXHOCTh MEPECeNAThCS B arjioMepanu, I7ie oTAada oT 00pa3oBaHHs HanboJjiee BHICOKa —
KaK JIIsl OTJIeIIbHBIX HHAMBUAYYMOB, TaK JJIsl OOIIECTBA.

Boabmasi MOOMIBHOCTH HAceJleHHsl TOMOKeT CHHM3HTh CO3AaBaeMyI0 MOHOrOpoJaMHM Harpy3Ky Ha
rocyiapcTBeHHbIe M 9KOHOMHYecKHe pecypcbl. Llenb MOOMIBHOCTH — MEpeMELIeHUe TIOJCKUX U KalHuTaIbHbBIX
pecypcoB M3 HENPOU3BOIAUTENBHBIX PAailOHOB B MPOM3BOAWTENBbHBIE. B 10ITOCpOvYHON TeEpCleKTHBE HEKOTOpHIE
MOHOTOPOJIa TOJDKHBI OBITH OPOIIEHE!, a IPYTHe CMOTYT MePEOPUEHTHPOBATHCS Ha ANBEPCUPHUIIMPOBAHHOE U Ooee
NpUOBUTPHOE TPOM3BOJACTBO. PHIHOUHBIE MeEXaHM3MbI BMECT€ C Pa3yMHOW TOCYIapCTBEHHOW ITOJMTHKOH,
HalpaBJeHHblE Ha IpeofosieHHe TpobiieM (QyHKUMOHUPOBAHUS pBIHKA U YIydlIEHHE [JEIOBOTO U
MHBECTHLIIMOHHOTO KJIMMara ObUTM OBl HAWIydIIMM METOJOM AJSl OMNPENeNEHHS [ONTOCPOYHBIX MEpPCIIEKTUB
Ka)XJJOTO MOHOTOPOJIa M PECTPYKTYPU3AINU Te€X NMPEIIPHUATHI, KOTOPbIE CIIOCOOHBI MIPOM3BOANTE KOHKYPEHTHYIO
POy KIIHUIO.

MoOUJIbLHOCTL UTPaeT BAa’KHYIO POJIb B COBPeMEHHOH HWHHOBAIMOHHON KOHOMMKE, H €¢ MOKHO NOBBICHTH
MyTeM YCTPaHEeHHs CYIIeCTBYIOMMX 0apbepoB. PedopMbl JOIKHBI HEHTPaIM30BaTh 3TH Oapbephl, YTOOBI OHU HE

3 http://www.rostechnologii.ru/archive/0/detail.php?ID=7106
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NPEISITCTBOBAIN TEpeceleHHI0 M He OJIOKMpPOBaNMd TPYMOBBIE pEecypchl W YEJOBEYECKHH KamuTal B
HENPOU3BOJUTEIIbHBIX PAHOHAX.

e Ppinok Tpyaa. Ecnu Ob1 paboTHHKAM IUIaTHIIM 3apabOTHYIO TUIATY TOJHOCTHIO, HATMYHBIMU U PETYJISPHO,
OHM OBITM ObI OOJiee MOOWJIBHBIMM, Y€M IPH HBIHCIIHEH cHucTeMe, KOTopas He CTUMYJIHPYEeT HX K
MEPEMEICHUIO BBUY HAIUYUS 33J0JDKEHHOCTH IO 3apabOTHOW IJiaTe WIIM BBHIIJIATHL 3apIUiaThl B
HaTypanpHOU (hopMe. DTO MPEMSATCTBAE MOXKHO yCTPAHHUTH MOCPEICTBOM MPUHATHS Oo0liee KECTKUX Mep
N0 OOECHEYCHUIO HCIIOJIHEHUSI TPYAOBBIX KOHTPAKTOB Ui IPEJOTBpAIleHHs 3allepKeK B BhIIIIaTe
3apIiaThl MPEANPHUATHSIMUA WM 32 CYET CO3[aHMsl PbIHKA 3aJ[0JDKCHHOCTH IO 3apaboTHO# Ijare, Ha
KOTOPOM TOCYAapcTBO OyIeT NEeHCTBOBAaTh B KA4eCTBE TapaHTa 3apa0O0THON IDIATHI C MPABOM H3BSTHS
AKTUBOB MPEIIPUATHH, HAPYIIAIOMINX CBON 00sI3aTEIHCTBA.

e Couuajbnsble yeayru. Ecnu Obl colMalibHBIE YCIYTH TPEOCTABISIIUCH TOJIBKO TOCYIapCTBOM M ObLIN OBl
OJIMHAKOBOT'0 KayecTBa MO Bcell cTpaHe, OHU Obl HE ObUIM (haKTOPOM, BIUSIOLIMM HA PEILICHUE Jto/eH O
nepeceneHud. [10CKOIBKY MHOTHE YCIYTH MO-TIPSKHEMY TPEIOCTABISIOTCS MPEIIPUITHSIMEA, OCOOSHHO B
MOHOTOpOJIaX, JIIOJM HEOXOTHO HMIYT Ha Iepee3/, TaK Kak OH IOjApa3syMeBaeT IOTEePH TakuX 0a30BBIX
ycayr. IIpaBUTeNnbCTBY CleAyeT 3aBEpUIMTh MPOLECC Mepelayd COLMANBHBIX YCIyr, BKIOYas
MEINIIMHCKUE, 00pa30BaTeNbHbIC, XIIUIIHBIE YCIYTH, YCIYTH 3JICKTPOCHAOXKEHUS, TEIDIOCHAOKEHUS U
ropsdero BogocHaOkeHws. [IpeanmpusaTus, KOTOpble B HACTOSIIEE BpPEeMs NPEIOCTABIIIOT YKa3aHHEIC
YCIYTH, JOJIKHBI OBITh OCBOOOXKIEHBI OT JTHUX OOS3aHHOCTEH, YTOOBI OHU MOTJIM COCPEIOTOYHTHCS Ha
BBIMOJHEHUH CBOMX OCHOBHBIX (DYHKIIMH, a 32 00CTy)KHBaHHE BCEX IPaXKJIaH C OJMHAKOBBIM Ka4eCTBOM (110
KpaiiHell Mepe, TaKuM, KOTOpPO€ O00eCIeUMBaNOCh MPEANPUATHSIMH) JODKHBI OTBEYATh OpTaHbI
TOCYZapCTBEHHOM BIIACTH.

e AIMHHHCTPAaTHBHBbIE MpenATCTBUA. Eciy Obl He CyNIECTBOBAIO CIOKHOW OHOPOKPATUUECKOH CHCTEMBI
perucrpaiuu, JoAu Obl OXOTHEE Mepee3kald Ha HOoBoe MecTo. (OCHOBHbBIE MHPOOJIEMBI CBS3aHBI C
HAIMYNEM JUCKPEIUOHHBIX TOJHOMOYMA MECTHBIX YWHOBHHKOB IO HCIOJTHEHUIO KOHTPOIUPYIOIIHX
(GYHKIMA, a TakKe C pa3iu4usiMH HOPM pErHOHAIBHOTO M  (heJepalibHOrO 3aKOHOAATeNbCTBA O
perucTpaIum.

e Proiaky xuiabs u 3emiad. [lpu Hanmuuu 3QQeKTHBHO (YHKIMOHHUPYIOUIMX PHIHKOB 3€MJIA U apEHBI
JKHJIbsI JIFOIM MOTJIM OBI NMPOAaBaTh CBOK HEJIBMIKUMOCTH I10 CHPABEIUIMBON I[eHEe U OBbITh YBEPEHHBIMU B
TOM, YTO HaWIyT KauyeCTBEHHOE XWMJbe Ha HOBOM MecTe. B HacTosiee BpeMsi IpaxaHe HE HUMEIOT
BO3MOXKHOCTH IPOJIaTh CBOI0 HEIBH)XKUMOCTb, a YCJOBHUS PBHIHKOB JKWJIbS B PACTyIIMX pailoHax He
SIBIISTIOTCST TIPUBIICKATENFHBIMA. [ 0CyIapcTBO MOTIIO OBl MPHHATH MEPHI, HAIpaBICHHBIC HA TOBBIIICHUE
YPOBHS JINKBUIHOCTH PHIHKOB U CTUMYJIMPOBAHUE 3aCTPOMIIMKOB K YBEIUYECHHIO MPEJIOKCHUS JKUIIbs B
pacTyIHX arJoMeparusx.

B Oamkaiimeil mepcneKkTHBe sl PeCTPYKTYPU3AIMU HEKOTOPHIX NPeANPUATHI M JuBepcuPUKANMEA UX
IKOHOMMYECKOH 0a3bl MOTYT OKa3aThbCHl MOJIE3HBIMHU PAa3jinyHble MeXaHM3Mbl TIOCYyJIaPCTBEHHO-4ACTHOIO
NapTHEPCTBA. BBIIBUTANHCE MPEUIOKEHUS CIENaTh MOHOTOPOIa IPUOPUTETOM (PeiepatbHOTO HHBECTUIIHOHHOTO
(doHIma, cIenUanbHO MPEIHA3HAYCHHOTO I COJCHCTBHS PAa3BUTHIO TOCYAapCTBEHHO-YACTHBIX IMapTHEPCTB.
Crnenyer pa3paboTaTh JOMOJHHUTEIBHBIC MEPHI TOCYAaPCTBEHHOTO BMEMIATEILCTBA, HAMIPABICHHBIC HA TO, YTOOBI
JIOTIOJTHUTh JICHCTBHE PBIHOYHBIX CHJI, HE O0OXO0Hsd 3aKOHBI pbIHKA. Mepbl, HeoOXonuMble B Omkaiiei
MEPCIIEKTUBE:

® COKpallleHHE TMPEMSITCTBUH I BHYTPEHHEH MOOWJIBHOCTH, 4YTO TIIO3BOJIUT pPaOOTHHKAM
MIEPECENATHCS B PACTYIIIHE PaHOHEI, TIE, 10 BCell BUANMOCTH, BOSHUKHET HEXBaTKa pabodei CHIIBL;

e 3aBeplICHUE Mpolecca Imepefadyd (QYHKIUE 10 MPEJOCTABICHHIO YCIyr (KOMMYHAJIbHBIC,
TPAHCIOPTHBIE, MEIUIUHCKHE, O3J0POBUTEIbHBIE YCIYTH) OT IpaZoo0pa3yromux MpearnpHsITHil
MYyHHIATATEHBIM 00pa30BaHMsIM;

e (opmupoBaHHe 00J€e HAICIKHBIX CHCTEM COIMAJIBHON 3allMThI JJIs IMOMOIIM IpakIaHam,
ocTaBIIUMCs 0e3 paboThl B MOHOTOPOJIaX M HE HMMEIOIIMX HEO0OXOIUMON KBamu(UKALUU IS
TPYAOYCTPOICTBA B APYTrOM MECTE;
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e JanpHelIIee peOPMHUPOBAHUE MEKOIOIKETHBIX OTHOIICHUH C IIEJIBI0 00ECTICUEHISI BO3MOXHOCTH
JUIS MyHUIUTIATBHBIX 00pa30BaHMid cOOMpaTh JOXOJbI B JOCTATOYHOM OOBEME JUIsl BBHITIOJHEHUS
(hyHKIIMH TI0 OKa3aHUIO COITUATBHBIX YCIIYT.

Poccun MoxkeT OBITH MOJIe3€H YCHENIHBbI ONBIT pelieHdsi NMpo0jeM MOHOrOpPOAOB B JAPYrHX CTpaHax.
Hanpumep, cokpaiieHue HaceneHus B psiae ropoaos Bocrounoit I'epmanum (Bpeska 3.2) mpuBeno K CHOCY
HEKOTOPBIX PalflOHOB U NMEPEBOAY COLUAIBHBIX YCIYT, a TAKXKE aIMHUHHCTPATUBHBIX YCIYT B LIEHTP TOPOJIA C LIETBIO
MOBBIIICHUS TEPPUTOPHATTBEHOM 3(p(hEeKTHBHOCTH TPEAOCTABICHHS YCIIYT, CHIDKEHHS TOTPEOJICHHS SIEKTPOSHEPTHI
U TIOBBINICHUS dKOHOMU4Yeckoi aktuBHOcTH. B CIIA B 1970-x rojax mo mMepe mepeMenieHus pabodux MeCT B
o0pabaThIBAIOIIUX OTpacisax 3a Trpanuly, I[TurcOypr TpanchopmupoBascs W3 MPOMBIIIICHHOTO LIEHTPa B TOPOJ,
9KOHOMHKA KOTOpPOTO OCHOBaHa Ha cekTope yciyr (Bpeska 3.3). DTo yaanoch cienaTh 3a cdeT (HOpMHUpOBaAHUS
rOCyIapCTBEHHO-YACTHBIX IAPTHEPCTB ¢ OW3HECOM B OOJIACTH MHBECTHIHU B HH(PACTPYKTypy M C MECTHBIMH
yHuBepcuteTramu — B obmactu HUOKP.

Bpe3ka 3.2. IIporpamma mo oO0HOBJeHHI0 TOPOAOB (enepajbHbIX 3eMmeab Boctounoit I'epmanum —
YMeHblIeHH e YUCJIEHHOCTH HaceJleHUsl M C:KaTHe TOpoAoB

Hcxognasi cutyanus

IMocne o6bpeanuenns ['epmarnu B 1990 rogy MHOTHE perroHsl BocTouHo# ['epMaHuy ncnbiTa)id MacmTabHOE COKpamIeHUE
HaceJIeHHs. DTO SIBIICHHE COBIAJIO C OOIIMM MPOIECCOM CTApEHHs HACEICHHS M YMEHBIICHHEM YHCICHHOCTH HACEICHHS B
I'epmanun B wnenom. [lpemiokeHne KBapTHp B TaKuX palOHAaX 3HAYUTENBHO MPEBBILIAET CIOPOC, YTO MPHUBEIO K
(hOpMHPOBAHHIO 3HAYUTENIHFHOTO (DOHAA ITyCTYIOMIETO XKHJIbs, 0COOCHHO B KPYITHBIX KBapTajlaX MHOTOKBApPTHPHBIX IOMOB.
Pemenne

[TpaBurenscTBo ['epMaHMM BMECTE € MPaBHTEIBCTBAMH (DeICpANIBHBIX 3€MeEJIb MPUCTYIIO K peau3alfid MpOrpaMMEI
«Tpanchopmarms ropomos — Boctox» (Stadtumbau Ost), koTopast HampapiieHa Ha MOBEIIICHUE IPUBICKATEIFHOCTH OOBIINX
U Malblx roponoB Bocrtounoit 'epmanuu. Ilporpamma mnpeaycMaTpuBaeT MOAACPKKY MEPONPHUIATHH O OOHOBIEHHUIO
[EHTPAIBHOM YacTH TOPOJIOB, COKPAIICHHUIO M30BITOYHOIO MPEIUIOKEHUS KBAPTHP, MEPEOLEHKE HEIBIKAMOCTH TOPOJIOB,
3aTPOHYTHIX IIPOLIECCOM COKpalleHus. B MyHHIMIanuTeTax, IJie YpOBEHb IIyCTYIOLIETO KUIIbS BBILIE CPEIHETO MoKa3aTeis U
KOTOpbIE NPUHSUIM CBOM KOHLEMLUHU 0340POBIEHHsI Topoa, 3amtanuposad cHoc 350 000 u3 1 MuuimoHa KBapTHp, KOTOphIE
ocTaBanCh He3aHATHIMH 10 2009 1. MyHHIMIAIUTETH! NMPUMYT MEpHl C IETbI0 OOHOBIICHHS TOPOJIOB, B YAaCTHOCTH,
IIPEIyCMaTPUBAIOLINE NIPOBEACHUE MEPEOLCHKU 3aHUH U KBAapTaJOB, UMEIOLIMX O0COOYI0 KYJIbTYPHYIO M HCTOPUYECKYIO
IIEHHOCTD, aJIalTalluio TOPOACKOH HHPACTPYKTYPHI, TOBTOPHOE MCIIOIB30BAHNE CBOOOIHBIX 3€MeEIIb, YITyUIICHHE COCTOSHUS
ropoackux paiioHoB. B 2002-2009 rr. Ha T uenu ObUIO BBIAEICHO 2,5 MumrapaoB eBpo. B mepuoza ¢ 2002 mo 2005 r. B
[IporpaMMe NpUHAIN ydyacTue 342 MyHULUIATUTETa.

IIpumep AmepciefeHa — c:xkaTHe ropoJa U PEKOHCTPYKIHUSA LEHTPAILHOI YacTH

Crpaterns AmepcrneOeHa IpeaycMaTpHBana COKpAaIleHHe MeHee NPHOBUIBHBIX YacTed TOpOJCKOH HHGPacCTPyKTYphl H
KWIOro (hoHAA NPH OJAHOBPEMEHHOM Pa3BUTHU LEHTpa ropoja. OIHOBPEMEHHO TOPOJICKHE BJIACTH IPOBENU PabOTHI MO
PEKOHCTPYKINH LEHTPATBHBIX PaiiOHOB, IMOBBICHB MX IPHUBJIEKATENHHOCTh. [Ipm 3TOM OBIT OCYIIECTBIEH CHOC OONIMPHBIX
HETIPECTIXHBIX PAaOHOB Mepru(epHiHON MHOTO3TaKHOI 3acTpoiiku BpeMeH BoctouHnoit I'epmanmu. M xoTst paboTsl mo
CHOCY B KPaTKOCPOYHOH MEpCNEKTHBE OOOLLINCH JOPOro, B JOITOCPOUHOM HEPHOJE MOXKHO OyIeT COKOHOMHUTBH PECYpPCHI
Omaromapst CHOCYy HEIOCTAaTOYHO HCIIONB3yeMOi MH(MPACTPYKTYphl M YIydIICHHIO OOIIEro OONMKAa M MMHIKa ropoja B
UHTEepecax ocTaBlIerocs HaceleHHs. Kpome Toro, ocyImiecTBieH MEPeHOC MIKOJI U aAMUHUCTPATUBHBIX O(pHUCOB OOPaTHO B
LEHTpP TOpO/ia, YTO C/AeJIAI0 UX O0jee JOCTYIHBIMU U YAOOHBIMH JUIS KUTETIEH.

Hcrounuk: European Environment Agency (2009) Ensuring quality of life in Europe's cities and towns: Tackling the
environmental challenges driven by European and global change EEA Report No 5, Box 2.1 in pp 33-34. (EBpomeiickoe
areHTCTBO MO OXpaHe OKpyKarouei cpeapl, «ObecriedeHre BBICOKOrO KadyecTBa XM3HH B OOJBUIMX W MaJbIX ropojax
EBpomsl: perreHre 9K0JI0THIeCKUX IpodieM mmoJ| BiusHueM nepeMer B EBpone u mupey, Hoxnax Ne 5, Bpeska 2.1, crp. 33-
34)
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Bpeska 3.3. T'opox IIutcoypr B CIHIA: Tpancdopmanus HHAYCTPHAILHOTO PEruoHa, MepPeKUBAIONIEro
yHOaaok

[MutcOypr mnpencrtaBisier coOOM NpuUMEp YCHEIIHOM CTPYKTYPHOM NepecTpoiKM B IEPEKUBAIOIIEM CIajJ PEruoHe
ITencunpBaHCcKOrO yroipHOro OacceitHa. [lo cepemmubl XX BeKa ropoJ ObIT IEHTPOM CTAJETHTEHHOH NMPOMBIIUICHHOCTH
CIIA. HauaBmmiicst B 1970-x rogax mepexox Ha 3IEKTPHUUECKHE MEUH MPUBEN K HCHONIb30BAHHUIO JIOMA YEPHBIX METAJIIOB,
TEM CaMbIM JIMIIHB PETHOH €ro 00raTcTBa — YroJMBHBIX MAaxT. 3aTeM BBHJY HH3KOTO IPOICHTA OXBaTa MPO(CO3aMH Ha FOTe
CTpaHBI OBLTH cO3/1aHbI MUHHM3aBOABL. OmHOBpeMeHHO Ha fore u 3amaje CIIIA cramm co3maBaThCs M PaCIIUPSATHCS KJIACTEPHI
NOTPEOIIIONIMX CTANIb OTpAciel O NPOU3BOACTBY TOBAPOB UIMTEIHHOTO MOJIb30BaHUs. [IpH 9TOM yCHIMIIACh KOHKYPEHIIUS
Ha MHUPOBOM pbiHKe ctanu. [IpousBoxctBo cramu B CIIA, xotopoe B 1973 romy nocturiio mukoBoro ypoBHsl B 137 muH.
METPUYECKUX TOHH, K 1982 r. cokpatmioch 1o 68 MiH. MeTpuueckux ToHH. B 1950 rony nacenenue ropoaa IlutcOypra
HacuuThIBasIO 676 806 yenosek, a k 2000 r., T.e. yepe3 50 jeT, OHO COKPaTHIIOCh HAMOJOBHUHY 10 334 563 uenoBek.

OpHako YacTWYHO Oyarojgapsi HAJIWYHI OaHKOB, IITa0-KBAPTHUP PA3IMYHBIX KOMIIAHWA W YHHUBEPCHTETOB TOPOJ CMOT
BBIJIEpXATh yaap dTod macmrabHoi aewHaycrpuamm3amud. C 1970 mo 1990 r. 3aHaTocTs B cdepe 3ApaBOOXpaHEHHS,
0o0pa3oBaHMs U ApYyrux NpodeccuoHanbHbIX YCIyT Bo3pocia ¢ 18% no 28%. AmnanoruuHble n3MeHEeHus 3a(pUKCUPOBaHbI MO
npodecCHOHANBHEIM TPYIIIaM: 3HAYHUTEIBHBIC COKPANICHUS OTMEYAJIHCh CPEeAM PAaOOTHHKOB, 3aHATHIX B IPOH3BOJICTBE
CHENHANTU3UPOBAHHOTO 000PYAOBAHUS, M ONEPATOPOB-CTAHOUYHUKOB C COOTBETCTBYIOIIMM YBEIHUCHHEM 3aHATOCTU CPEAU
YIpaBJICHIICB, JUII TEXHUUECKUX Mpodeccuii, B chepe mpoaax u mpounx ycayr. B nepuoxa ¢ 1978 mo 1998 roa 4ncieHHOCTb
3aHATHIX B HEOOPaOaTHIBAIOMINX OTPACIIAX IPOMBIIIIEHHOCTH Bo3pocia Ha 289 000 genoBex.

B ropoze maBHO 1 ycremHo paboTai rocyAapcTBEHHO-YacTHRIE TTAPTHEPCTBA, Bo3rIaBisieMble KoHdepenmmeit AnerxeHu mo
pasBuTHIO coobmecTB. CMeEHSBIIME APYT APYra MAIPHI Topoja OOBEAMHSUIM YCHIHMsS ¢ OM3HECOM B IENSX MPHUBICUCHUS
WHBECTUIHH B 00BEKTHI HEABM)KUMOCTH B LIEHTPE TOPOJa, pa3BUTHE UHPPACTPYKTYPHI U IPUPOTIOOXPAHHBIE TPOEKTHI. ['opoa
TaKXKe UMEJl BO3MOXKHOCTh IIPUBJICKATh UHTEIUIEKTYalbHbIM NOTEHIUAI 25 KOJUIeKEeH U YHUBEPCUTETOB. Takue oTpaciu Kak
TEIEKOMMYHHKALUU U POOOTOTEXHHKA POCIH BMECTE C KOPIYCOM KBaJU(HUIHMPOBAHHBIX CHELHAIUCTOB rOpoAa B 00JaCTH
HayYHBIX HCCIICIOBAaHMI U pa3paboTok. I[loaTBep)kIeHUEM YCIEITHOH TpaHChOpMauy Topoaa CIIyKUT To, 4to B 2009 r. B
[MutcOypre cocTosics caMMuT «[ pyNIbl ABaAIaTH», @ CaM TOPO BXOAUT B YHCIO HauOoIee KOM(POPTHBIX IS TPOKUBAHUS
ropogoB CHIA. Xors IluTcOypr m MMeeT CBOM NPOOJEMBI, OH CTaJl MOJICIBIO JUIS JPYTHX PETHOHOB, ITBITAOIIMXCS
CIPABUTHCS CO CMAJOM HHIYCTPUAILHOIO IPOU3BOICTBA.

Bpeska 3.4 I'tazro: npumep ycneumHoii pecTpyKTypHu3aluu

Hauanwvnste ycnoeua: T'naszro nznaBHa OblT1 M3BECTEH KaK OJUH M3 MHUPOBBIX LEHTPOB KOpabJIECTPOSHUS U MPOU3BOJCTBA
JIOKOMOTHBOB. ['0poJ 4acTo Has3bIBaJIM «BTOPBIM ropoaoM bpuranckoit Mmnepun». OmHako ¢ cepeauHsl 60-X, B ropoje
HAYaJCs 3HAYUTENbHBIN CHaj MPOU3BOACTBA, 00YCIOBICHHBIA TEM, YTO MECTHBIE MPEANPHSTUS TSHKETOW MPOMBIIUIEHHOCTH
HE BBIACP)KAIM KOHKYPEHLUMH C Oojee peHTaOeNnbHBIMU 3apyOeXKHBIMH KOMIAHUSMH. DTOT MPOLECC COMPOBOMKIANICS
YXYIIECHUEM KWITUIIHBIX YCIOBUHA, BRICOKMM YPOBHEM MPECTYITHOCTH M OCIHOCTH.

Cmpamezuu. IlpeoOpa3oBaHue ropoaa Hayaioch B 80-¢, KOrja MECTHOE TPAaBUTEIBCTBO pa3paboTano W Ha4alo BHEAPSTH
HOBYIO CTPaTEeTHIO, HAITPaBIEHHYIO Ha BOCCTAHOBJICHHUE IIeHTpa roposa. OcoOeHHOe BHIMAaHKE YACISIIOCh PA3BUTHIO CEKTOPA
PO3HHYHOM TOPTOBIIH, MPHUBJICYCHHIO MPAMBIX HHBECTUIMH M MEPEMEIICHHIO O(HCOB, a TAKKE CTHMYJIHPOBAHUIO TypH3MA.
OTH cTpaTeruu OBUTH BBIOpAHBI C YYETOM COJHMIHOTO 00pa30BaTEIbHOTO NMOTEHIHala ropoja, B KOTOPOM Haxoamnock 4
YHHUBEPCHUTETA M IIHPOKO M3BECTHOE, HE HCIIONB3YeMOE B IIOJHON Mepe HCTOPHUYECKOE U KyIbTypHOE Hacienue. Taxke, 3TH
MEpHI IIOMOTITH CMSITYUTH COIHAIBHBIC TPOOIIEMBI FOpoIa.

@unancuposanue. Ctpaterus pa3BUTH ropoja ['71a3ro B 3HAYMTENbHON CTeNeHH ObL1a nmpoduHaHCHpoBaHa EBponeiicKkium
Coro30M. MecCTHOMY NPaBUTENBCTBY yIAJIOCh OBICTPO YIIYUIINTH 0a30BYI0 MH(PACTPYKTYpPY ropoja, MOCTPOUTH BayKHEIE
ABTOMATHCTPAH M TPAHCIOPTHBIE COOPY>KEHUE, YIIyUIIAIONIIe ero JOCTYIHOCTh, a TAKXKE OTPECTaBpPUPOBATh M IPEBPATUTH
CTapblil XWIOH (OHI B NpHBIEKATEIbHOE XUIbe. OTHOBPEMEHHOE OTKPBHITHE HOBBIX rajepeil MCKycCTBa, BBICTABOYHBIX
IEHTPOB M yCHENIHAs PeKIaMHas KOMIAHUS H3MEHWIM OONMK [71a3ro ¢ 3KOJIOTHYECKH TPS3HOTO TOpoja CO CIOXKHBIMH
COIMATBHBIMU NPOOIeMaMu A0 NMPHUBIEKATEIbHOTO TYPUCTUYECKOTO IeHTpa. HemManoBaXHO OTMETHTh, YTO 3TO MPUBENO K
KyJIbTYpPHOMY BO3pOXKAEHHIO ropona, u B 90-e romer 'masro Osur HasBan Espomeiickum ['opomom Kymeryper. C atoro
BPEMEHHU pa3BUTUE TOPOJa OCHOBBIBaeTCS Ha 5-10 JNETHHX CTpaTerusax, MOIJEP KUBAEMBIX IUIAaHAMHU JAEHCTBHH, KOTOpPbIE
HalpaBJICHbI Ha PEIICHUE NPOOJIEM B 5KOHOMHUKE M Pa3BUTUH IOpoJia, Pa3BUTHE TYPU3Ma, MECTHOTO TPAHCIIOPTa, KyJIbTYPEI,
CIOpPTa, U UCTOPUUECKOTO HACIEANU.
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Pesynomamer: x Hadary 2000-x sxoHOMHKA ropoja ['7a3ro ocHoBaHa Ha cektope yciyr, 19% BBICOKOKBaTH(UIIMPOBAHHON
pabodeii crutsl TOpoaa 3aHATO B Om3Hec ycimyrax, 10% - B 3mpaBooxpaHeHHH, 7% - B yciayrax (MHAHCOBOTO CEKTOpa, B TO
BpeMs KaK TONbKO 6% pabodeil cuiibl 3aHATO B 00pa0aTHIBAIONIMX MPOHM3BOACTBAX. bomee Toro, ropox I'masro ocrancs
OJTHAM W3 KpyIHEHInX 6n3Hec roponoB BenmkoOpuranun ¢ 6onee gem 13 000 pabGoTomaTensiMu MpeaoCcTaBISIONINMHA Ooliee
400 000 pabounx mect. B meprox ¢ 1994 mo 2004r.r. 66110 cozgaHo 60 000 HOBBIX BakaHCHI, YTO 3HAYUTEIBHO CHHU3UIIO
ypoBeHb Oe3pabotuiipl. TypuUCTHYECKMH CEKTOp CTajl OJHMM M3 OCHOBHBIX JIBUTATeNleil MECTHOH SKOHOMHKH € 3 MIIH
HOCeIeHuH, reaepupyommmMu £670 MIH npuOBIIH eXerofgHo. B HacTosmee BpeMs, IPaBHTEIBCTBO TOPOAA IPOAOIDKAET
BHEAPATH YKOHOMUYECKYIO cTpareruto Ha nepuof ¢ 2006 mo 2016r.T., 1enbio KOTOPOil sBJSIETCSl YCUICHHE CleHUaTnu3aiu
ropojia B CEKTOpPE YCIYT M 00pa30BaHMUs, CHIPKCHHE OTHOCHTEIIBHO BBICOKOTO BBICOKOTO YPOBHSI O¢3paOOTHIIEL, MTOBHIIICHHE
MPOM3BOJUTEIFHOCTH TPYAA, pPAa3BHTHE OKCIIOPTa M PACHIMPEHHE IIOTEHOMAda WHHOBALUH, pa3BUTHE KYJIBTYpEI
MpeANPUHAMATEIECTBA H OU3HECOB C BEICOKHM YPOBHEM J00aBICHHON CTOMMOCTH.

Hcrounuku: Monepuusanus B Poccuu: onbiT BeqnkoOpUTaHUU MO0 MOJICPHHU3ANH U PECTPYKTYpH3alui MOHOTopo 0B (2009). Utorosbrit
oruer, ToproBns u wHBecTHIMU B BemukoOpuranuu, ctp. 21; [ar mo m3menenuto ['masro. J[eCATHIECTHSSA CTpaTerd SKOHOMHUYECKOTO
passutus ['masro (2006). DxoxHomudeckuiit popym I'masro, crp. 52. Ilman nmeiictBuii mo passuthio Typusma B ['masro 2002/07 (2001).
I'pynna no paseutuio Typusma B ['nasro, ctp. 16.
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2006 2007 2008 2009 2010

TlokaszaTe.H MPOHIE0ACTE Anug-Ter Ane-Tex Ane-Jex Ane Pee Mapr Anp Maii Hion Hwa Asr Cer Oxr Homd  Texk  Aue-Jdex Ane $Pee Mapr Amp Mai
BEIL %, E rogoEOM BI:IIJEJ‘KEH}!I{I 7.7 8.1 5.6 - - 08 - - -10.4 - - 00 - - -19 -7.0 - - 20 - -
[MpoMeouneHHo e IPOMSEOACTED, % K COOTE. MepHOTy Ipef. Tofa 6.3 6.3 21 -160 -132 -137 -169% -171 -121 -108 -126 95 -112 15 27 -10.8 78 19 37 104
O6pabartsmaron. np-ga, % K co0TE. Hep. Oped. rofa 8.3 9.5 32 -241 -183 -205 -251  -237 -160 -147 -168 -134 -175 -08 0.7 -16.0 16 08 51 137
JobeIHa MomesHbIX HCKOTIAeMELL, 76 K COOTE. TepHOoOY Oped. roja 2.5 1.9 0.2 36 60 18 18 34 40 16 -3.8 10 22 419 19 -1.2 60 66 6.6 30
HHBecTHIIN B 0CHOEHOI Karnrrar, % K co0TE. MepHomy Opef,. roga 16.7 211 9.8 -176 -169 -176 -209 -248 -223 -195 -184 -167 -138 -148 -39 170 87 74 07 13

Bm,:u:enm—r}:mtmcunme MOKAZATETH

Camepo degepamssore bomxera, % BRI} 75 54 4.1 150 235 04 31 32 40 420 38 47 47 49 50 50 24 -B6 32 34

Camsgo KOHCOTHAHPOBAHHOTO Gromwera, %o BBHI : 8.5 6.1 4.8 232 60 27 0.1 -1.1 320 A7 =23 -1e 29 =32 52 -6.2 134 74 23 23

Hpupoct M2, % 1o CPaEHEHITO ¢ TP ETBITYILIM nepnonom': 43.6 51.3 272 111 03 08 19 42 23 03 26 16 25 104 -3.5 23 3 28 27

Hedmanea (HIIL), % mo cpaBHeHIED © TP embITYIUHM IepHoToM 9.0 11.9 13.3 24 17 13 07 06 06 06 0.0 00 00 03 04 8.8 16 09 06 03 03

Hedmarop BEIL % 1/ 155 13.9 18.8 - - 5.7 - - 42 - - 33 - - 27 2.7 - - 142 - -

HHper: 1eH MpOMSEOTHTENEH NP OMBIIITEHHBIE TOEZPOE, %0 K Mpenslm. nepuoms 10,4 251 -7.0 340031 2% 24 06 22 18 14 12 09 03 0.3 -4.3 11 20 18 32 17

Cpemonl HOMMHATEHEL] BAMOTHBL Kype, pyD 32 pomap CIILA 271 156 248 315 3358 347 336 321 310 313 316 308 205 290 139 317 289 302 294 292 304

PeamsHeni 3dd exHMERE LT BATOTHBNT Kype, 2000 = 100 (MBES) 163.4 1727 1844 1663 1371 1638 1687 1732 1767 1749 1719 1750 1803 1827 1786 1723 1833 1860 1909

Peamerent st ermEHBET EAMOTHEDT Kype, %6 K Mpel. MepHomy 0.5 5.7 6.8 B8 53 43 30 27 20 -1 -1.7 18 31 13 -13 -6.6 26 15 16

Crabwmran. donm, mupp. gomn. CIIA | xomen neproga 89.1 156.8

Peszepersrnl dosp, mupp. gomr. CIILA | koHer nepnoga 137.1 1373 1363 1211 1068 1010 945 883 837 764 772 751 60.5 60.5 398 3580 3529 404 393

$oH7 HAIMOHAMEHOTO GnarococTomrmA, Mapd. gomn. CILA | korer nepioma 88.0 8435 839 B83T7 863 809 B899 900 907 919 934 929 016 91.6 006 806 806 888 858

3onoToBAMOTHEIE pesepEsl, MIpd. gomt. CIIA | KoHen mepmoga 303.7 477.9 42701 3860 3841 3830 3830 4042 4126 4020 4006 4134 4344 4478 4300 4300 4358 4363 4470 4607 4564
IMokasarean wiaTesxHoro dataHca

Toproesnt banase, mopp. gomt. CILA (panesle sa mecar) 130.3 130.9 1797 735 32 64 63 89 22 104 117 111 111 116 12.7 1121 166 154 150 130

Jons 3HepropecypeoE B 3KCIopTe, Yo 63.3 61.5 65.9 - - 608 - - 61.6 - - 639 - - 63.8 62.8 - - 68.7

Canbpo cueTa TEKYIIHK onmeparnnt, Mupd. gomr. CIILA 95.6 76.6 102.4 50 18 219 1.5 35 23 4.1 6.1 54 37 56 50 48.9 33935

O6sem sxcnopra, Mupa. gowt. CIIA 303.6 3544 4706 179 186 209 211 227 245 264 273 238 304 311 M4 304.0 280 309 337

O6sem mvmopta, Mrpa. gomr. CIILA 164.3 22315 20019 105 134 145 147 138 154 160 157 177 192 194 216 1912 113 155 187

Obnem TIPAMEBIN HHOCTE AHHBIX MHE e CTHLGL, MmH gommr. CIILA 1 13,678 27,797 27027 - - 3,183 - - 6,090 - - 0973 - - 13,006 15,906 - - 2,623 - -

Cpemman SKCIOPTHAR LeHa pocciiickoil gednr, gom. CIILA / bappems 56.2 64.4 91.2 401 406 409 443 492 574 613 a41 633 721 696 69.9 56.2 1.6 696 717

Hokasareas GHHAHCOEOTO PHIHEA

CpeNHeEELLIRHHAR CTAEKA [0 KpPEgHTAM [IA [P eIIIpIATHI, o % 10.5 10.8 15.5 171 166 161 160 159 156 149 152 147 141 138 137 137 138 127 117 114
Craexa pedimancuposarn LB PP, konen nepioga 11.0 10.0 13.0 130 130 130 125 120 115 110 108 100 935 20 8.8 8.8 88 83 83 380 78
PeaneHan cpemHAA CTAEKA M0 pyOneEsM Epemirant, (fedmipoearo mo HITIT) -1.8 -34 -6.8 324 264 231 255 291 321 360 351 263 184 87 0.1 -0.1 24 04 020 12
Hupexc dongosoro pemka (PTC) 1,922 2,291 632 535 543 690 833 1088 937 1017 1067 1255 1349 1373 1445 1445 1474 1411 1,572 1,573 1.383
PuHAHCH] MpeMPHATHI
Tons yBBITOUEED KOMIaHT 1 20.7 234 252 389 3835 3935 325 381 335 360 351 334 339 331 30.1 301 386 378 388
JprEMOBBmECmBOCHDBHDﬁKMMI 143 15.5 17.6 - - 134 - - 120 - - - - 201 201 - - 159
TpubbImsHoeTs (umeTas mpHbsIT / 06Bem mpoga), % 1 256 36.8 215 258 02 121 174 234 248 240 237 267 272 274 28.7 287 504 433 382
HJoxoasl, feIHOCTE H PRIHOK TPVAA
PeansHble pacnonaraensle goxonsr, 1999 = 100 219.1 245.6 2522 1742 2343 2415 2609 2528 2616 2340 24246 2504 2689 23935 36235  257.0 200146 2465 2322 26046
Cpepuaa sapaborHas mata g momwr. CIILA 301.9 532.0 6943 4835 4787 3330 3416 35812 6151 5942 5808 6261 6471 6444 7938 503.0 6223 6350 68646 6959
Ypoeens bespabommie: (%6, mo onpegenemmo MOT) 7.2 6.1 7.8 87 93 93 B8 8.3 83 8.1 7.8 76 77 81 82 8.2 92 86 86 B2

Herowrnm: Tockonctar, IIBP, EEG, MB$, ouermat BE.
I/ Hapacmarotyum WnosoM ¢ Hauana 064 .
2/ Hawunan ¢ 2006 soda. ¢ yuemoM sneBooxcemublx Hondos.
3/ Todogoe usMenenue PACCHUMBISAEMCA RO USMENENNG CPeCHES0808020
norasamers M2
4/ ITo scem cpoxam do 1 zoda
5/ Hannere 3a I xeapman 2010 zoda



