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OCHOBHBbIE
MAKPOSKOHOMUMYECKMUE
NMOKA3ATEJIN POCCUM

2008-2010

MpeacragneHHble B AaHHOM 0630pe AaHHbIE HOCAT WMCKIYUMTENBHO O3HaKOMWTENLHLIR Xapakrep.
0630p He SBNAETCA MPeaNoKeHWeM WNn COBETOM MO WHBecTMumam, Codepmawancs B HacTosiwem
o630pe wHdbopmauna Gbina nonydYeHa M3 WCTOMHMKOB, KOTOPbIE, MO0 MHEHWK <«3kcnpecc-O63op»,
ABNAKTCA HaAeMHbIMKW, 0AHAKO «3kcrnpecc-0630p» He rapaHTUpyeT TOYHOCTM W MOAHOThl WHGOoP-
Mauuu ana niobeix ueneil. Bce MHEHWA W OUEHKK, COAepXallMecs B HacTofAleM maTtepwane, oTpa-
AT MHEHWE aBTOPOB Ha AeHb nybnukauuu. "3kcnpecc-063o0p" He HeceT OTBETCTEEHHOCTh 3a
kakue-nnbo yBeITKN unu ywepb, BO3HUKLLIWE B PE3YNLTaTe UCNONbL30BaHWA Noboi TpeThel CTOPOHON
WHopMaLMK, cofepxalleiica B HACTOALWEM OTYeTe, BKNWYas OnybnuKOBaHHLIE MHEHWA WNW 3aK-
NIDYEHWS, a TaKKe 3a MNOCNeACTEBMA, BbLI3BaAHHLIE HENoJHOTOWM NPEeACTaBfeHHoW WMHMOoPMaLMK.
NHopMaLma, npeacrasneHHas B HacToAweMm oT4eTe, nony4YeHa M3 OTKPbIThIX WCTOYHWMKOB NWbBo
npepocTaeneHa YNoMsaHyTeIMKU B OTUETe KOMNavusMmu. KonupoBadue, pacnpocTpaHeHue, a Takxe
nybnukaumns 3Toro AOKYMEHTa WM ero 4YacTv B /obbkix Uensx 3anpelwedsi 6e3 nucbMeHHoro
paspelleHus «2kcnpecc-063op»,

TEKYLLEE NOJIOXEHUE U MPOITrHO3 paBBHTHH)




AHHOTALUMA

O630p «OCHOBHble MaKpo3aKkoHOMMUYeckme nokasatenu 2008-2010» - HoBoe
nepuogu4eckoe uccrnegoBaHne komnaHum «3kcrpecc-Ob3op». C anpensa 2009
roga o630p BbIXOAMT perynsipHo, ¢ NepuognYHOCTLIO pa3 B ABa MecsLa Unu Yalle.

MNcenepgoBaHme MakpO3KOHOMWMYECKOro MosioxeHns Poccun B ycnoBusix Kpuaumca
COLEPXNT BaXKHelluMe SKOHOMMYeckue nokasatenu: BBI1, peanbHble [oxogbl
HaceneHusl, ypoBeHb WHMAAUMM U ypoBeHb 6Ge3paboTuubl, a Takke MpPOrHos
passutnsa cutyauum po 2010 roga. OB630p cTpoUTCA Ha OCHOBe aHanusa
mMaTepuanoB MuHskoHoMmpassuTusa, LB Poccun, MuHdpumHa, PoccTata n MHeHWi
BefyLMX HE3aBNCUMbIX SKCMEPTOB 3KOHOMMKM.

PaGouas rpynna npoekra MpencTaBneHHbIn 0630p OTOBpaxaeT MOMNOXKEHNe POCCUIACKOA SKOHOMUKA MO
PykoBogutenb npoekra: PAGMHUH cocTosHMIo Ha flekabpb 2008 roaa.

Aenuc HoBas, akTyanbHas Bepcusi 0630pa OCHOBHbLIX MaKpO3KOHOMUYECKMX MokasaTenen
Crapwuii aHanutuk: WMrHatoBa npegocTaBnseTcsd no noanucke. CToumocTb nognuckum - 1000 py6nen, Bce
Mapus o6HoBneHust 063opa Ao koHua 2009 rofa — 6ecnnaTtHo

AHanutuk: BoukapeBa Japbsa

O KOMIMAHMUN «3KCIMPECC-Ob30P»

KomnaHusi «3kcnpecc-OG3op» - nepBasi KOMMNaHWsi, KoTopas creyuanusnmpyercs
Ha BbINycke roToBbIX UCCeoBaHwmii.

Bce wuccrnefoBaHusi MPOBOASITCS WUCKMHOYUTENBHO MO MHULMATUBE KOMMaHuu
«3kenpecc-O63op» 1 NpuobpecTyt X MOXET NioGoe uranyeckoe 1 opuguHeckoe
nuyo. MonyyeHHble B Xofe NCCMNEA0BaHUs OLIEHKU HE3aBUCUMbI Y OGBEKTUBHbI.

MpuHUmnel «3kcnpecc-O630p»:

e [ocTynHass nopava WHdopmauuu. B Tekctax npuBefeHa ToOIbKO
OCHOBHasi MHopMaLms, LONONHEHHaa Tabnuyamu 1 guarpaMmMamMiu.

° AKTyaJ'IbeIe OaHHble, OTpaxarkwnhe peasibHoe nonoXeHne aern. B
nccnenoBaHuAxX pblHKa Mbl onmpaemMca U Ha CTaTUCTUYeCcKUe AaHHble, U
Ha MHEeHWA 3KCnepToB OTpacsin.

e [lpodeccunoHanbHaa cuctemaTusauma faHHbiX. [Ona  Toro, 4ToObl
MoNy4nTb OJHY CTPaHWLYy TeKkcTa, HaM 4YacTo MpuxofguTcs obpabaTtbiBaTe
HECKONbKO COTEH [OKYMEHTOB.

e  CTpyKkTypa pbiHKa 1 MpOrHo3 pa3BuTUA pbiHka. MollHasi aHanuTudeckast
6a3a No3BonsieT HaMm CTPOUTL [JOCTOBepHble NPOrHo3bl. Mbl oLleHMBaeM u
cornocTaensieM Bce NomnyYeHHble AaHHble.
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Poccuiickasn JKOHOMMKa HaxoauTcA B
CUJNTbHON 3aBUCUMOCTU OT KOHBIOHKTYpPbI
Ha MUPOBOM pPblHKe CbIpbA

Cnag B MUPOBOI 3KOHOMMKE 3HaUYUTeSNIbHO
OTpa3uTCci Ha IKOHOMMYECKOM pocTe
Poccuu
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OCHOBHbIE MAPOK3OKOHOMMWYECKUE
NMOKA3ATEJIN 2008-2010

BanoBon BHyTpeHHMW npoaykT (Tekywiee
cocTtosiHue v nporHos 2008-2010)

B ycrnoBusx MupoBOro Kpusuca, Korga MpOUCXOLWUT MafjeHne CTOMMOCTM
HedTn, SKCNOpTHbIE JOX0A4bl PoCCUK CYLLECTBEHHO CHUXAKTCS, YTO, B CBOIO
ouvepenb, MEHSET cuTyaLuto C BIOKETOM U LUHAMUKOW M3MeHeHnss BBIT.

CTtomMocTb HedpTn yxe B KoHUe 2008 roga Hayana akTUBHO CHWXaTbCs, B
fJekabpe oHa ynana Hwke 40 pgon. 3a Gappenb. [pegnocbinku Ans
NPOAOIIKEHNS Kpusnca BUAHBI YXe ceivac. [MafeHne npOMbILLIEHHOrO
npousBofcTBa B Hosbpe 2008 roga no cpaBHeHUto ¢ Hosbpem 2007 ropa
coctaBuno 8,7%. B pesynbTaTe cokpalleHuss 0ObeMOB CTPOUTENbHbIX
paboT BbINYCK CTPOUTENbHBIX MaTepuanoB CHU3WUMCSA B okTAabpe Ha 4,1%, a
B HosA6pe Ha 14,9%. Mo nToram roga oxupaeTcs CTaFHaLWIF|1.

OCHOBHOE CHIDKEHNE OTMEeYaeTCs B 3KCMOPTOOPUEHTUPOBAHHbLIX ChiPbEBLIX
oTpacnax: xumudeckom komnnekce (74,2% — Hos6pb 2008 roga k HosOpto
2007 ropa), MeTannyprudeckom (86,7%), obpaboTke JpeBecuHbl U
npoussofcTBe un3genui w3 pgepeea (81,4%), UeNMON03HO-OYyMaxKHOM
nponssoacTae (85%)°.

Tabnuua 1. OCHOBHble 3kOHOMUYeckMe nokasatenu (BBI, vHdnauus,
peanbHble AOXO0Abl, MPOMBIWIEHHOCTb, MHBECTUUNKN, 1 apyrue) 2007-2008
2007 2008
Mokasarenu AIHBapb- fiHBapb- | IV KBapTan ron
IV kBapTan ron

HOAGPbL HOA6pL | (MporHos) | (NporHos)
BB 107,9% 1095% | 1081% | 1065% | 102,5% | 106,0%
VIHREKC MOTPEOUTENbOKAX UeH, | 110 600 | 104006 | 111,0% | 1125% | 102.6% | 1135%
3a nepuon
VIHREKC MpoMbILLINeHKOro 1064% | 1064% | 1063% | 1037% | 91.8% | 1020%
Npon3BOACTBa
OBpabarsizaioLye 1097% | 107.8% | 1005% | 1054% | 87.3% | 1026%
Npon3BOACTBa
MHpoexc npovssoacTea 108.5-
NPOAYKUMM CENBbCKOTO 103,3% 103,1% 103,3% 109,2% 114,5% 109 bO/
X03A1CTBa il
Po3HWYHasi Toproens 115,9% 116,7% 116,1% 114,1% 109,9% 113,6%

MHBECTMLMM B OCHOBHOMN
KanuTan

O6bem paboT no Buay
LEeATENBHOCTY “"CTPOUTENLCTBO"

120,4% 120,6% 121,1% 111,3% 102,2% 109,2%

117,0% 118,5% 118,2% 114,5% 104,4% 112,9%

BBopn B gencTeme Xunbix AomMoB|  129,2% 109,9% 120,6% 104,6% 104,7% 104,0%

PearbHble pacnonaraemsle
[eHeXHble A0XOAbl HaceneHus
PeanbHasa 3apabotHad nnara 116,1% 116,1% 117,2% 111.8% 108,6% 111,6%

111,9% 113,0% 112,1% 105,0% 97,5% 104,0%

3KCMopT TOBAPOB, MApPA. AOM. 315,8 109,5 354,4 4427 94,6 469,1
MIMMopT TOBapoB, MAp/. 4O, 198,7 69,6 2235 268.4 733 2925
CpepnHss LeHa 3a HedTb Urals, 679 85.9 60.3 994 548 046
gonn. CLLA/Gappenb

r A

MCTOYHWMK: AaHHble MUHSKOHOMpasBUTUA wEpen L.e_l

OcHosHble napamempbl YMOYHEHHO20 [PO2HO3a CoyuasibHO-3KOHOMUYECK020
passumus Ha 2009 200 om MuH3aKoHoMpa3sumus

OcHosHble napamempbl YMOYHEHHO20 [PO2HO3a CoYuaribHO-3KOHOMUYECK020
passumus Ha 2009 200 om MuH3aKoHoMpa3sumus
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B nekabpe 2008 roga BBl cHusuncs no cpaBHeHuto ¢ fekadbpem 2007 roga
Ha 0,7%. [naBHbIMU MpudMHamMu cokpalleHus BBIT skcnepTbl HasbiBaloT
nageHne [OXO4OB HacCeneHus W WHBECTULUIA B 3KOHOMMWKY CTpaHbl. [lpu
3TOM SKOHOMWCTbI OTMedYaroT, YTo 3aTopMo3uTb nageHve BBl B pekabpe
2008 ropa yaanocb TOMbKO 3a CYET pocTa OoKETHBIX pacxonoas.

B nekabpe 2008 rofa no cpaBHeHwto ¢ gekabpem 2007 roga MHBECTULMM B
OCHOBHOW kanwuTanm cokpaTwnuce Ha 2,3%, Torga Kak elle B Hosibpe
Habnoganca ux pocT Ha 3,9%. OcHoBHas MpWYMHa COKpalleHus
WHBECTULUMA — HeLOCTYMHOCTb GaHKOBCKOro (hUHaHCUMPOBaHUS Ha ¢oHe
pocTa MpOLEHTHbIX CTaBoK W AedwuuuTa NUKBUGHOCTU, BO MHOMOM
CNPOBOLIMPOBAHHOrO  MolLaroBoil  fesarbBalneii py6ns’. Bcnes 3a
najeHnemM WHBECTWULUIA peanbHble pacrnonaraemele JOXOAbl HaceneHus B
nekabpe 2008 ropa cokpatunuce Ha 11,6% (B Hosbpe 2008 ropa
coKkpalleHue cocTtaBuno 6,2%, a B 2008 rogy — pocT Ha 2,7% nocre pocTta
Ha 12,1% B 2007 rogy). Bnpodem, kak yTBepxpaet OAmuTtpuin Benoycos 13
«LlenTpa MaKpO3KOHOMMUYECKOro aHanusa " KpaTKoCPOYHOro
NPOrHo3NpoBaHUs», COKpalleHne peasribHbIX PacxXodoB OLEHWUTb CIOXHO.
PocctaTt cunTaeT poxofbl OT pacxofoB. TO eCTb pacxodbl MUHYC
chepexeHuns NNC NPUPOCT HaMMYHbBIX AeHer U BantoThbl. [1prpocT HanuyHoik
BanioTbl oOLeHuBaeTcs PoccTaToM OYeHb M0OXO0, MO3ITOMY  fydlle
oTTankneaTbCsA OT AMHAMUKN pearnbHbIX 3apnnaT. PeanbHasa 3apnnaTa xe B
Lekabpe 2008 cokpatunace Ha 2%, Torga kak ewe Hosbpe 2008 ropa
Habnropancs ee pocT Ha 3,9%. B 2008 rogy peanbHasa 3apnnarta Bbipocna
Ha 9,9% npoTuB pocTa Ha 17,2% B 2007 ronys.

[Mlo MHeHuto OomnblUMHCTBa aHanutukoB, 2009 roa cTaHeT Haubornee
TSXXenslM AN MUPOBOA 3koHoMmuku. Crag B BeAyLUX CcTpaHax Mupa
npvBefeT K MaJeHW crpoca Ha 3HEpProHoCUTENW, KOTOPLIA He
KOMMEHCMPYETCA MaHnpyeMbIiM COKpaLLEeHNEM MPEATTOXEHNS.

B MNocaoyme yxe npuHAT GrogxeT 2009-2011, nomnHoe UCMOMHEHUE KOTOPOro
TpebyeT criefytoLmx nokasaTtenei: Temnsl pocta BBl B 2009 rogy AOMKHbI
ObITb Ha ypoBHe 7,5%, B 2010-m 1 2011 rogax — Ha ypoBHe 8,0%, LieHa Ha
HedTb mapku Urals B 2009 rogy - 95 gon. 3a 6appens, B 2010 rogy — 90
gon. 3a 6appenb, B 2011 rogy — 88 pon. 3a Gappenb, Kypc pybnsa k
Zonnapy B 2009 rogy - 24,7 py6bns, B 2010 rogy - 26,0 py6nsa n 8 2011 rogy
- 27,3 pybna. Yxe celvyac O0O4YeBMAHO, 4YTO [aHHble MokasaTenu
HeLOCTWXMMbI. B KoHUe roga npembep-MuHuCcTp Bnagumup TlyTuH
notpeboBan OT 3KOHOMWYECKMX BEAOMCTB MepecyeTa  OCHOBHbIX
nokasaTenen 6rogxeTa, WUCXOAA U3  WU3MEHUBLUMXCA SKOHOMMUYECKUN
ycrnoBuii. Tak, B HOBbIA BrogxeT OyAeT 3anoxeHa Gonee HU3Kas LieHa Ha
HedpTb — 41 gonnap 3a 6appens. OCHOBHble CTaTbW pacXxofoB B OrofxeTe
OCTaHyTCH HEU3MEHHbIMU, @ 3TO 3HAYUT, YTO ero xgeT geduuynt. MNo cnosam
MUHUCTpa duHaHcoB Anekcen KyapuHa «B 2009 rogy He TOMbKO MOSABMTCA
JecduunTt OGrogxeTa, HO ero BenuuuMHa OyAeT CyllecTBEHHa C Y4eToM
HeobX04MMOCTN NPOBEAEHMA aHTUKPU3UCHBIX Mep. B 2010 rogy pedpwvuymt
He pforxeH npesBblcuTb 5% BBIM, a B 2011 rogy - 3% BBM»°. Mo
npeaBapuTenbHbIM pacdetam MuHdwrHa, foxoabl Otopxeta 2009 cocTaBAaT
6,5 TprH. py6. lNpeacTtaBneHbl fBa cueHapus: pacxodbl - 9,6 TpnH. pyo.
(nedviumt - 7,6% BBIM) n 9,4 TprH. py6. (7% BBI). lNo oueHke
MuHucTepcTBa cmHaHcoB, aeduynt poccuiickoro brogxketa B 2009 rogy
MOXET COCTaBWTb 0 4 TpMH. pybnei, ecnm CTOMMOCTb HeddTWN CHU3UTCA 0
32 ponnapos 3a 6apperns.

® «OkoHoMuKa P® ecmynuna e peuyeccuro. CokpaweHue BBI1, uHeecmuuyui u
3apnnam npueedem K maccosebiM Y80JIbHEHUAM>, 27.01.20009,
http://www.alebedev.ru/daytheme/index.php?daytheme=7079

* «3koHoMuKka P® ecmynuna e peueccuro», 2asema «KommepcaHmnb» Ne 13(4068),
27.01.2009

® «3KkoHomMuKa P® ecmynuna e peueccuro», 2asema «KommepcaHmnb» Ne 13(4068),
27.01.2009

6 «[egpuyum 6rodxema-2009 6ydem sHauyumernbHbiM — KydpuH», PVIA Hosocmu,
http://www.rian.ru/crisis_news/20090126/160075921.html, 26.01.09




PucyHok 1. dnHaMmnka TeMnoB npupocTa
BBIM, %, 2003-2010
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MeTouHUK: oleHKa "Gkcnpecc-Ob3op" Ha OCHOBaHUu
faHHeX OCIC, MuHakoHompass UtUa, MuHdmHa, LI PO
1 HesaB UCUMbIX 3KCMepToB

B 2009 roay BBI1 Poccum cokpatutcs Ha
0,1%
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Mo oueHkam GorbLUMHCTBA 3KCMEPTOB, OCHOBAHHBIX Ha aHanuse TekKyLlen
CUTyauuMnM B POCCUIACKON M MUPOBOI SKOHOMUKE, MUK Kpusnuca B Poccuun
npugetcs Ha nepsyto nonosuHy 2009 roga, oxugaeTca cnag Npou3BoACTBa,
YMEHbLUEHNE MHBECTULMIA, noTpebnernmsa. B 2010 rofy 3KOHOMUKa HavyHET
BOCCTaHaBNMNBaTbLCA, MpU 3TOM NOABEM HAYHETCA B YeTBEpPTOM KBapTane
2009 roga. Bo Bpems nepuoda BOCCTAHOBMEHWS TeMMbl pocTa SKOHOMUK
BeNYLLMX CTPaH MUpa ByayT HIKE [OKPUIUCHBIX .

Ons Toro, 4Tobbl NpoaHanM3npoBaTe NOBeLeHNE POCCUACKON IKOHOMUKK B
2009-2010 ropax, HeobXoQuMMO CMpPOrHO3NpoBaTb W3MEHeHWe LeH Ha
SHeproHocuTenu, B YacTHOCTW, HedTb. MHorme skcnepTbl HasbiBalOT
pasnuyHble oueHkn. Ecnu elje B HosiOpe MOSBAANUCL ONTUMWUCTUYECKUE
NPOrHo3bl, HEKOTOPbIE Y4aCTHWUKN HeTAHOW OTpacnn Hagesnucb Ha To, YTo
cpefHsAs CTOUMOCTb Ha HedTb 3a 2009 rog cocTaBuT cBbilwe 70 Jonnapos.
Ho ¢ xofoM Topros Ha MMPOBOM pbiHKe HedTU, yXyLLUIEHNEM MOSIOKEHNS B
amMeprKaHCKOW N MWPOBOI 3KOHOMMKe, HabnogaTenyn He paccyMTbIBalOT Ha
LueHy Bbllwe 50 pgonnapos, npu 3TOM Havboree oNTUMaribHON OLLEHKOM
Buaat 30-40 gonnapos. Tak, paHee MUHUCTP cbuHaHcoB Anekceil KyapuH,
nporHosnpoBan cpefHolo LeHy Ha HedpTb B 2009 Ha ypoBHe 50 pon. 3a
Gappenb, HO YyXe B fiHBape MpaBWUTENbCTBO paccmaTpuBano LeHy B 41
Jjonnap, Kak OCHOBHyt ANS nepecdeTa napameTpoB Grogxera, npu SToM
BMacTW TakkKe paccMaTpuBalT BO3MOXHOCTb, YTO LieHa OnycTUTCA Ao
ypoBHs 30 Aonnapoag.

OLEeHKM 3KOHOMUCTOB OTHOCWUTENbHO Oyayulei auHamukun BBl Takke
MEHSMUCb OT ONTUMWUCTUYHBLIX K MECCUMUCTUMYHBEIM MO Mepe pasBUTUSA
Kpusuca. Ewje B okTAOpe-HOAOpe OLIEHKM He3aBUCUMMbIX 3SKCMepToB U
oduLmanbHbIX WL BapbupoBanucb B npegenax 3-6%, B gekabpe Bce
Gonblue HabniogaTeneil oxugalT najeHwe TeMNoB MpupocTa BanoBoro
npogykta. EcTe 1 pagnkaneHble oLeHKu, Tak, fupekTop MIHCTUTyTa npobnem
rnobanmsaumn Muxaun OenarvH obewaet 15% nageHue BBIM B 2009 rogy
Mo MeccMUCTUHECKOMY CLiEHaPpUIO PasBuTUS.

Tabnuua 2. [OvHamuka Ttemnos npupocTta BB, nHpnaunm, peanbHbIX
pacnonaraembix AOXOA0B U NoTpebuTensckoro cnpoca, %, 2003-2010

OcHoBHbE
MaKpoaKoHOMMYeCKHe 2003 2004 2005 2006 2007 2008 2009 2010 2011
rokasarerm
TevnpooctaBE1, % | 7.3% 7.2% 64% 74% 81% 6,0% 01% | 24% 32%

VhdyRLYs, % 120% | 117% | 109% | 90% | 119% | 133% | 159% | 134% | 112%
Temn npviocta

pearkbx 150% | 104% | 124% | 135% | 107% | 40% | 2% | 35% | 46%
pecriararaems [IOXOH0s

Hacerers, %

VeTo-HmK: oLeHka "3xerpecc-CBaop Ha ocHoBaHM fiaHHbX PCTC, MyHakoHowvpeassuvs, Mdvia, LB
P 1 HesaB/eyMEK 3KCTEPTOB

Bornee Bcero B cTpykType Oyayuwero BBl noctpagaer oT kpusuca
NPOMbILLIIEHHOCTL. Bce 3KernepThl NMPOrHO3UpyoT oTpuuaTenibHble TeMmrbl
pocta o06beM BblMycka MNPOAYKLUWM MPOMBILNEHHOMO HasHayeHus. B
6a3oBom nporHose MWHSKOHOMPa3BUTUSA, BbIMYLLEHHOM B KOHUe Aekabps
2008 ropa 6bir0, 3anoXeHoO NajeHue NPOMbILLIIEHHOCTU Ha 3,2%, ofHako
yXe B sHBape npaBWTeENbCTBOM Obino 3adeneHo, 4to B 2009 roay
npou3BoLCTBO ynageT Ha 5,7%.

7 OueHku pelimuHeogoeo azeHmcmea Fitch u OpezaHusayuu 3KOHOMUYECKO20

compydHu4ecmesa u pazsumusi (O9CP)

8 «KydpuH nponucan Poccuu cmaeaghrayuo», 22.01.2009,

http://www.orenfinance.ru/analytics/detail.php?1D=3834& PHPSESSID=166fe9c859a8
1382152024 6efaf9e8a9



PucyHok 2. OvHamuka uHbnaumm, %,
2003-2010
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METOYHMK: oleHka "Skcnpecc-O630p" Ha OCHOB aHWK
faHHblXx OCIC, MuHakoHompass uThg, MuHdmHa, LI PO
1 HesaB NCUMbIX SKCMEepTOoB

3HauuTenbHas AeBanbBauus pybns
nepeBecUT CHMXKeHUEe LeH Ha OeH3uH u
nageHue noTpebutenbcKoro cnpoca — Mo
uToramMm roga CTOUT OpPMEHTMPOBATbLCA Ha
16,0% uHdpnauum

r "
3»<cnpecc.0630q6:
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B nocnegHue roabl o6o3Hauunacb TeH4EHUMS aKTMBHOrO pasBuUTUs
Toprosoii AeAaTenbHOCTU. Bo Bpems Kpusuca Toproeast oTpacrb, B oTnnyne
OT MPOMBILLIEHHOI, NPOAOIKNT pacTu. Ha cdoHe nageHusa BBl B gekabpe
2008 Toproens Bbipocna no cpaBHeHWto ¢ gekabpem 2007 roga Ha 4,4%. B
2009 rogy Temn npupocTa TOpProBn JOMKEH COCTaBUTL oKorno 4%.

Mo oueHke komnaHunm «3kcnpecc-O63op» B 2009 rogy BBl ynageT Ha
0,1%, nuk Kpusnuca NpuaeTcs Ha nepsyto nonosmHy 2009 roga.

NMHpnsuma (Tekyuiee COCTOSSHME M MPOrHos3
2008-2010)

B TeyeHue nocrnefHUX IneT MHMMAUMS MOCTENEHHO YBenuYMBanach,
HECMOTpPSl Ha NPOTUBOMHGIALMOHHEIE AelcTBUSA BracTeil. Cpenn MpuUyuH
pocTa MOXHO BbIAENNUTb Kak (hakTopbl CNpoca, TaK W NpeLoXeHNs.

dakTopbl cnpoca - GonbluMe [OXOAbI OT 3KCMOpTa 3HEPropecypcos,
MocTynaslUMe B POCCUACKYD 3SKOHOMWKY, YpE3MepHO YyBeru4uBarsnu
LeHexHyto Maccy. [lomumo  3Toro, pocTy LUeH crocobcTBoBan
noTpebuTtenbckuii  6ym, OOYCNOBMeHHbIA BbLICOKUMW Temnamu pocTa
pearnbHbIX pacronaraeMelX [JOX0LOB HaceneHusl.

dakTopbl NpennoXeHUs — pacTylive LeHbl Ha HedTb NpPOBOLMPOBAnu
pocT LeH Ha OeH3UH, a, 3Ha4uT, M pOCT W3[AEPXKEK POCCUIACKUX
npoussoauTeneil. Crofa e OTHOCUTCS M BbicOKasi AUHaMuka pocTa LieH Ha
Cbipbe Ha BHYTpPeHHeM pblHKe, HabntoAaBLuasicsl B NOCIefjHIE rofbl.

B 2007 rogy vHdnayma coctasuna 11,9%, npu aTom yxe B okTA0pe 2008
roga oHa gocturna otMmeTkn 11,6%. Mo utoram roga uHdAAUMA focTurna
oTmeTkM 13,3%°.

B 2009 rogy uHpNAUNA MOXET 3aMefnnTbCa B peyrbTaTe CHUXEHUS LeH
Ha ©OeH3uH, nageHWa noTpebuTenbckoro cnpoca W  [eACTBUN,
npeanpuHUMaemblX rocygapcTtBom. Ha 3To 1 opreHTUpoBanock poccuiickoe
MpaButenbcTBO, faBas 11% B kadecTBe MporHosa Ha 2009 rod. Ho npu
STOM NpaBMTENbCTBO Aenano pacyeT Ha TO, YTO feBanbBauua pyobns
ocTaHoBMTCA B paiioHe 30,0-31,0 pybns 3a gonnap. Mo cnoBam Anekces
KyfapuHa, «Mbl oxxugani ee cHmxeHus o 11%, Ho B CBA3M C AeBanbBaLmen,
KOHe4Ho, 3To OyAeT BNUATbL Ha POCT LieH Ha UMMOPTHble ToBaphbl, MOSTOMY
ceftyac Mbl oxugaem okono 13%»™.

OfHaKo He BCe 3KCMepThl Pa3fensiloT 3TO MHeHWe, MPUBOAS B KauecTe
aprymMeHTa TOT @hakT, 4To B PoCCMM UPE3MEpPHO BENUKO BRUAHWE
MOHOMOMWiA, KOTOpPble MOryT YCTaHaBMMBaTh LieHbl B OfHOCTOPOHHEM
nopsifike, He CYMTasCh C PLIHOYHBIMU MexaHU3MaMn. Tak, PyKOBOAUTEMb
WHcTUTyTa npo6riem rnobanusaymm Muxaun [JensiruH, nporHosupyeT
WHDAALMIO Ha ypoBHe 17-19%"" B 2009 roay.

OkcnepThl LleHTpa MakpOSKOHOMMUYECKOro aHanmMsa M KpaTKOCPOYHOro
NPOrHo3npoBaHus roBOpAT O Havane crardnsumMn B Poccuu, cuTyauuu,
Korga crnag B MNPOMBbILIEHHOCTW U cokpalleHue BBI1 conposoxpaaertcs
pocTomM noTpebuTenbcknx UeH n 6espabotuuybl. B gekabpe 2008 ropa B
SKOHOMMWKe CroXunacb knaccudeckas crardnsauua - MHNAUua xoTb W
3amMmegnsanacb, Ho coctaenana 0,7%, BBl cokpatunca Ha 0,7%, a TeMmnbl
pocta 6e3paboTuybl yBenuuunuce po 26,1%. C Havanom 2009 ropa
cuTyauus He m3MeHunacb - ¢ 1 no 26 sHBapa noTpebuTernbckue LeHsbl
BbIpOCNN Ha 2% (POBHO CTONBKO MWH3KOHOMWKM MPOrHO3MPOBAsno Ha Becb
sHBapb)™.

g,ﬂaHHble @CIrc, www.gks.ru

10 «VHpnsyus e Poccuu e 2009 eody Mmoxem cocmasumb 13% - KyOpuH»,

http://www.rian.ru/crisis_news/20090119/159569823.html

1 M. [ensiauH, «DUHaHCOo8bIl Kpu3uc 6ydem doneum»,
http://www.ej.ru/?a=note&id=8463, 07.10.2008

12 «Poccusi 3aboresaem cmaecgpriayueli», 29.01.2009, http://retail.ru/news/35407/



OKOHOMUKY OXWAAeT  KOHTponupyemoe
CHUXeHue Kypca pyonsa - Bank Poccuu
6ypeT nocTeneHHo oTnyckatb py6nb,
obxogsicb  MMHMMAaNbHO  BO3MOXHbLIMU
TpaTamu 30/10TOBanioTHbIX pe3epBOB
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Mo oueHke «3kcnpecc-OB630p», 3HauuTeNnbHas [feBanbBauua pybns
nepeBecuT CHWKeHWe LeH Ha 6eH3nH 1 nageHne noTpebutenbckoro cnpoca,
1 no ntoram 2009 roga MHPNALMSA cocTaBUT okono 16%.

Monuntunka BaJZItOTHOIoO
NoOJI0>XKEeHUEe U NPOrHo3)

Kypc pybnsi curbHO npuBsi3aH K LieHam Ha HedTb. CHUXeHMe LieHbl Ha
HedTb 03HaYaeT CoKpalleHle SKCMOPTHLIX JEHEXHBIX MOTOKOB B CTpaHy U,
COOTBETCTBEHHO, NajieHue cnpoca Ha pyoIb.

Kypca (Tekyuwee

Ons nopgaepxanus pyonsa LleHTpanbHbeld 6aHK Wcnonb3yeT cucTemy
BarloTHOro Kopupopa, fpu KOTOPOW YCTaHaBnMBaKOTCA OnpefereHHble
BantoTHblE rpaHuLbl, 3a koTopble LIB cTapaeTcs He gonycTutb Kypc pybns
(rpaHuUbl 3TU MEHSAIOTCA B 3aBWCUMMOCTW OT 3KOHOMMWYECKOW cuTyauun B
cTpaHe). Onpegensowumn ansa pyéns ABnSOTCA LBe BanoTel — €BpO U
gonnap. Mo coctodHmto Ha Hosbpb 2008 roga Obina ycTaHoBMEHa
crnegytowad OuantoTHas kopauHa: 0,45 kypca epo nmoc 0,55 kypca
pjonnapa. Ans Toro, 4Tobbl yaepxaTtb pybrb B pamMkax 3agaHHoro kopugopa,
LB ocyuwjectBnAeTr WHTEpBEHUUW Ha BartoTHOM pbIHKE, cKynas Wu
npogasas pybnu, Tem caMbiM NOJAePKUBAET Takoe COOTHOLLEHNE cripoca M
NPeAnoXeHNs Ha BartoTHOM pblHKe, MpW  KOTOPOM Kypc pybns
CcTabunuanpyeTcs Ha onpedeneHHon oTMeTKe.

MHTepBeHUMN B nomb3y pybns cyleCcTBEHHO cKasblBalTcs Ha obbeme
30M10TOBaNIOTHEIX Pe3epBOB, 0COBEHHO 3TO aKTyasrlbHO B YCIOBUSX KpU3unca,
Korga OTTOK pe3epBOB HE KOMMEHCUPYETCs ero MpuTokoM. Tak, 3a ABa
MecsiLla NoAfepxXku py6nsi, Bank Poccum npopan 57,7 mrpa. aon'®. Beero
3a 2,5 mecsua kpusuca LIB notepan 200 mnipa. fon., YTobbl Nogaepxats
py6nb Ha nna.y. [pn 3TOM HaKomfeHHble pecypcbl HYXHbl LieHTpansHomy
GaHKy 1 ANs pelleHns Apyrux npobnem, Hanpumep, NOAAEPKKA PACXOLHOA
YacTu GrogxeTa B cryyae brogxeTHoro geduumnta.

LI naBHO nnaHupoBan nepeiTu Kk nnasHOMY Kypcy py6is, 4To o3Havasno 6ol
nocteneHHoe ocnabneHns BAWSHUA ©GaHKa Ha BamntoOTHBIA  PbIHOK
(NpekpalyeHne NHTepBEHLWIA), BO BPEMS KpU3nca STOT BOMPOC Kak Hukorga
aKkTyaneH. Tak, 3a ple|<a6p|=14 2008 ropa LI 6 pa3s gonyckan ocnabneHue
py6nis No OTHOLLEHWO K BMBanoTHOW KOp3uHe.

OkcnepTel No-pa3HoMy oueHuBawT Oyfyllee noBefeHne pybns no
OTHOLLIEHMIO K eBpO 1 fJornnapy. HeonpegeneHHoW cuTyauus BbIrMsSAUT U B
criydae ¢ MHOCTPaHHbLIMU BarnoTaMu, Tak Kak BantoTHbIA PbIHOK HaxoguTcs
nof BNusiHUEM Mepexusaroummn pereccuto skoHomumkamu CLLUA n Esponbl,
npu 3TOM NOSOXeHWe ycyrybnsaeTcs crnekynaTUBHBIMU CAEMKaMU.

Ha 5 dpeBpansa 2009 roga oduuymansHbid kypc LI PO 6bin crnegyrowmm:
36,1 py6ns 3a gonnap v 46,4 py6ns 3a epo™.

Mo cnoBamM MMHUCTpa SKOHOMMYEcCKoro passuTus Poccun  Snbsupsl
HabuynnuHoii, kypc gonnapa B 2009 rogy mMoxeT coctaButb 35,1 pybneii.
HoBbIi MakposkoHoMuYeckuid nporHos Ha 2009 rog dopmMupyeTcs, ucxoas
M3 cpefHerogoBol LeHbl Ha HedTb B 41 gonnap 3a bappenb 1 cnajga B
MWUpPOBOIl 3KOHOMMKe Ha 0,3 npoLjeHTa ™.

® Mo daHHBIM cmambu «L{eHa cmabunbHocmu», e2azema «Bedomocmu» Ne220,
20.11.2008

4 [laHHble Ha 22 Oexabps 2008 20da

'3 Mo ogpuyuanbHeiM darHbIM LB P®, www.cbr.ru

16 «lpasumenbcmeo oanacurmo Hoebili NMpo2HO3 Mo nadeHuto Kypca py6rs»,

19.01.2009, http://www.lenta.ru/news/2009/01/19/mert/



BONbLIIMHCTBO 3KCMEPTOB CKIOHAETCA K
MHeHMIo, uyTo 6GespaGotuua B 2009 rogy
6yneT pactTu yMepeHHbIMU TeMNaMu
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Mo pacyetam Makcuma [leTpoHeBuya n3 LleHTpa pas3suTusd, B 6asoBom
cueHapun gonnap moxeT ctouTb 35 py6., a B neccumncTnieckom— 39 pyo.
MaBHbIA akoHoMucT HSBC AnekcaHap Mopo3oB oTMe4vaeT, 4To npwu
COXpaHeHUN Tekyllel NonuTuku LleHTpoGaHKka No nnaBHOMY pacLUMPEeHUto
BaroTHOro kopuaopa gonnap K koHuy 2009 r. 6yaet ctonTb okoro 35,2 pyo.
(no 6a3oBOMY CLieHaputo) Ui okoro 42 py6. (Mo neccumncTudHomy)" .

Mpobrnema py6nsi OCMOXHAETCA CMeKynsAuMAMU Ha BaltoTHOM pPbiHKE W
NPONCXOfALMM OTTOKOM KanuTana. OcnabrneHue KoHTpomns Hag pybnem
nopoxgaeTr CrekynATUBHbIE CAENKWU, Y4acTHUKM MblTaroTcA 3apaboTaTe Ha
nagawowem Kypce. B nopsgke 6Gopbbbl C OTTOKOM KanmuTana,
NopoXAarLWMMCA aKTUBHOW CKYMKOW WHOCTPAHHOW BantoTbl, B KOHLe
okTs6pa BaHk Poccun pacnpocTpaHui NncbMo, B KOTOPOM HaCTOSATENBHO He
pekomeHfoBan 6aHkaM yBennyMBaTb OCTATOK WHOCTPAHHBIX aKTUBOB B
Hosibpe 1 pekabpe 2008 roga No CpaBHEHMIO C UX PAKTUYECKUM CpPEefHUM
YPOBHeM 3a nepuoj ¢ aBrycra no oktabpb. B 3aBMCMMOCTM OT BbINOSHEHWS
STUX peKoMeHAauuin perynaTop MOXeT nepecMaTpuBatb  NMMUTHI
KPeANUTOBaHMS B pamMkax 6€33anoroBbIX ayKLMOHOB™.

Bbespa6boTruua

OfHVMM ©3 NepBbIX MPOSABIEHUA NepepacTaHus pUHaAHCOBOro Kpusuca B
paspsg SKOHOMWYECKOro CTano CoKpalleHue LWTata paboyux psgom
koMnaHuii. CokpalleHUss KOCHYNWCb paboTHWKOB oOTpacrneil C BbICOKOW
Jornein 3aémHbIX cpefcTB B 06OPOTHOM KanuTane KoMnaHuii. 3To, npexge
BCEro, CTPOMUTENbCTBO, TOProBMs, MaluMHOCTpoeHne, 6GaHkoBckasd w
uHaHcoBas cdepa u ap.

HecmoTpsi Ha  nporHosupyemoe  yxyAlleHWe  MaKpO3KOHOMMUYECKOM
cuTyauumn, maccoBoii 6e3paboTuubl 3KkcnepTamyu He MporHosnpyetcs. Tak,
GOMbLUNHCTBO 3KCMEPTOB CXOAATCA BO MHEHUW, YTO ypoBeHb 6e3paboTuLbl
Oynét pactv B 2009 rogy ymepeHHbIMW TeMNamu.

Mo pacuyétam aHanutukoB BcemupHoro BaHka, NporHosmpyemblii ypoBeHb
6espaboTuupl k koHUy 2009 roga coctasuT 6,6%, yBenuumsLumchb Ha 0,7 n.n.
Mpyn 3ToM e& nuk NpuAETcA Ha fekabpb. BonblUMHCTBO poccUCKMX
SKCMEepTOB COrfacHO C TaKoW OLEeHKOW, yTBepxpAasl, YTo 3Ha4MTeNbHOro
yBenundeHus  Gespabotuuysl He Oyper Onarogaps  0CoBeHHOCTAM
OTEeYeCTBEHHOro pblHKa TpyAa. bygeT ckopee HabnwogaTbcsa ckpblTas
GespaboTuua, KoTopas BblpaxaeTcs B COKpalleHWM 3apaboTHeIX Mnar,
nuksupauum 60HycoB, yMeHblUeHWM pabodero BpemeHu. [pn 3TOM Ha
TEKyLUMA MOMEeHT HabnwojgaeTca pocT 3afOofPKEHHOCTW Mo  BblnfaTe
3apaboTHoIl nnaTsl - cornacHo aaHHbIM OCI'C 3a okTa6pb 2008 roga aToT
nokasartens Bbipoc Ha 33,4% fo 4,024 mnpga. pyo.

HensbGexxHoe cokpalleHne LTata MHOTMMW  KOMMaHusMu  BGypert
KOMMEHCMPOBaTLCS COXMUBLUMMCA AedULIMTOM KaapoB™.

B norb3y ymepeHHoro pocta 6e3paGoTuLbl FOBOPUT U HEXenaHne KoMnaHui
KOH(IIMKTOBaTb C MECTHBIMU BIacTsIMU, KOTOpblE HEraTUBHO pearupyroT Ha
MaccoBble CokpalleHus pabounx MecT.

17 «Ckonbko 6ydem cmoumb py6b», 2asema «Bedomocmu», Ne228, 02.12.2008

8 «Lb Hawen crnoco6 nepeKkpbimMb OMMOK Kanumana 4Yepes eanomHbill PhIHOK»,
@®uHaHc. OHnalH, http://www.finansmag.ru/news/3029, 31.10.2008

® Ha ocHoee OaHHBIX suye-npesudeHma PCIlI[1 ®édopa llpokonoea e cmambe
«Poccuu 6e3pabomuya noka He eposum», «Bedomocmu», 20.10.2008
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HekoTopble SKchepTbl CYMTAKT, YTO CWUTyaLus MOXET pasBuBaTbCs
HecKkonbko xyxe. Tak, Mo MHeHut pykoBoauTens LleHTpa coumanbHbIX
uccriegoBaHun MHctutyta sSkoHoMmuku PAH EBreHus [poHTMmaxepa, K
cepeanHe 2009 roga KonuyecTBO odUUManNbHO 3aperucTpupoBaHHbIX
6e3paboTHBIX MOXET yBENUYNTLCA A0 3-3,6 MITH. YeroBeK C HblHeWHux 1,2
MnH*’. OBlLiee xe KonnyecTso 6e3paboTHBIX, COFMacHo ero NporHoay, byaet
B ABa-Tpu pasa Oonbwe unn 6 — 10,8 MMH. 4YernoBek. OTO O3Ha4aeT
yBenuyeHne ypoBHsl 6e3paboTuLibl B ABa C MOIOBUHON — TpK pasa.

B Toxe BpemMa HeKoTopble cneunanmnctbl HacTpoeHbl ONTUMUCTUYHO. Mo nx
MHEHUo, 6e3pa60Tmua OCTaHeTCA Ha npexHeMm YypoBHE WKW [aXxe
NPOAOIDKNUT TEHAEHUNIO CHWXEHNA, HaMEeTUBLLUYHCA B nocrenHne FO[J,I:IZl.

OdmunanbHble UICTOYHUKN MPUAEPXKUBAIOTCA MHEHWS, YTO KPU3MC NoBreyeT
Bcnneck 6espaboTuupl. YTo6BI crmaguTe nocneacTeus [lpaBUTenbLCTBO
NPeAnpUHANO psi4 Mep, HanpaBrieHHbIX Ha NpeaynpexgeHne sToi yrpossl.
C Hos6pA 2008 roga Ha MwuH3gpaB BO3MOXEH €XeHeAeNnbHbI TeKyLIWN
MOHUTOPUHI ypoBHA Ge3paboTulbl B cTpaHe. B aHTUKpu3ncHo nporpamMmme
Takke yAeneHo BHUMaHue npobrneme BespaboTuupl -  BRacTu
paccmaTpuBaroT BapuaHT JdanbHeilero noBbilleHns pa3Mepa nocobus no
BespaboTue®.

FocyaapcTrBeHHas noaaepXKa 3KOHOMUKMU

Mo MHeHuto GomnblUMHCTBa 3KCMepToB, B Onwxailune rofbl pPOCCUACKON
SKOHOMMWKE He [rpo3uT Konmarnc, 3HadWTenbHble [OoXof4bl OT MNpojaxu
SHeprocbipbsa 3a pybex No3BONWMAM rocyfapcTBY HeCKONbKO NeT NOoApsg
KOMWTb 3HaYMTeNbHble JeHeXHble pe3epBbl, KOTOpble BO BpeMs Kpusnca
ByayT LelicTBOBaTb Kak «nogyLuka 6e3onacHocTu» Ans SKOHOMUKK. Kak yxe
oTMevarnocb Bbille, poxonbl Grogxkera 2009-2011 ckopee Bcero 6yayT
MeHblUe 3anfaHMpOBaHHbIX, YTO MOXET NpuBecTW K feduunTy GrogxeTa,
ofHako MWHMDUH nNaHWpyeT MaKCMManbHO BO3MOXHO  BbIMOSIHUTL
GrogxeTHble obsAsaTenbCcTBa, NOTPATUB MpPU STOM HAKOMSEHHble paHee
pesepBbl.

B cepenuHe oktabps 2008 r. Nocgyma npuHsna nakeT 3akoHOMPOEKTOB,
HanpaBneHHbIX Ha MojjepXaHue 3KOHOMUKM cTpaHbl. Oblas CTOMMOCTb
Mep No nopaepkke PUHAHCOBOW CUCTEMbl MOXET JOCTUrHYTb 4,7 TpIH.
py6., nnu 6onee 10% BBI1. MomoLys OyaeT okasaHa no crnepytoum 6usHec
bpoHTam™:

e BaHkoBckoi cucteme B Lenom naket npegnaraet
cybopAnHMpOBaHHbIE JONrocpoydHble Kpeautbl LB yepes BOB Ha
cyMmmy o 225 mnpg. py6. BOB moxet BbigaBaTe 6e3 o6ecneveHuns
nog 8% ropoBbIX Ha cpok Ao 31 gekabpsa 2019 roga.

e  KpynHbim H6aHkam (CbepbaHky, BTE, "asnpombaHky,
Poccenbxo3baHky) rocygapcteo npegnaraet 6onblune cyMMbl Mo
TOMYy Xe& MexaHusMy. 3To cybopAMHUPOBaHHbIE KPEAUTHI MO
BbllLeonucaHHoMy MexaHuamy LIB C6epbaHky (500 mnpa. py6.),
LIB yepe3 BOB 6aHky BTE (200 mnpa. py6.) u PoccenbxosbaHky
(25 mnpg. py6.).

2 Ha ocHose OaHHbIX cmambu «bespabomuuyy omrmoxunu Ha KoHey 200a»,

WHmepHem-nopman www.infox.ru, 19.11.2008

% Ha ocHoee 0aHHbIX cmambU «3Kenepm: nuk 6espabomuubl Npudémcs Ha siHeapb-
esparb», IHmepHem-nopman www.polit.ru, 10.11.2008

*2 Ha ocHose daHHbIX cmambu «2009 200 — 200 6e3pabomuuybl», IHmepHem-riopmari
www.weblinks.ru, 10.11.2008

2 «OKoHOMUKe OMKPbLINIU KPU3UCHYIO ITUHUIO», 2asema «KoMmmepcaHmb», Nel85,
13.10.2008
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MepBbIi M3 HWX HanpaBreH Ha MOALEPXKY MHBECTULMOHHBLIX NPOEKTOB B
Poccun n npegycmaTpuBaeT pasBuTWEe HOpMaTUBHO-MpaBoBOW 6asbl Mo
3alWnTe WHTEpecoB WHBECTOPOB W KpeguTopoB. B nepsyto oyepedb,
nMeeTcs B BUAY nepeolieHka 3dDEKTUBHOCTM W OBrogxKeTa OCHOBHBIX
WHBECTULMOHHLIX NPporpamMM cTpaHbl. B yacTHocTh, nepecyuTbiBaTLCA OYyAYyT
denepanbHele UeneBble nporpammel  (PLIM), depepansHas appecHas
MHBecTNporpamma, a Takke OyayLine BAOXEHNS rOCKOMNaHUM.

Bo BTOopoM Grioke coGpaHbl CTPYKTYypHble Mepbl MO  MofAepxKe
MPUOPWUTETHBLIX ANS rocyfapcTBa HampaBlieHud 3sKoHoMukM. B nepsyto
oYepefb NoMollb GyfeT okasaHa CenbCKOMY X03SWCTBY, MalLMHOCTPOEHWHO,
CbIPLEBOMY CEKTOPY, PO3HUYHOI TOProBrie, a Takke CTPOUTENbHOW oTpacny
1 0BOPOHHO-NPOMBILLNEHHOMY KOMMIekcy. B 4acTHOCTM, NpaBUTENbCTBO
noo6GeLlano NoMoYb aBTONPOMY W arpapusiM, BBefjsl MOLLIIMHBI HA UMMOPT, a
Gu3Hecy - 3a CYET BBe[EHUs LIEHOBbIX NpedepeHLuil Npu NpoBefeHum
rocsakynok. B uacTHOCTW, peyb UAET O MPOWU3BOLUTENSAX MeTanna u
uemeHTa. [MpedpepeHuum OGynyT p[eiicTBoBaTb B Te4yeHUe KOPOTKOro
BPeMEeHHOro nepuoja, noka cuTyaLus B MUpOBOW (DUHAHCOBOW CUCTeMe He
cTabunusupyeTcsi.

TpeTuii 610K aHTUKPU3UCHOW NpPorpaMMbl MOCBSLEH NoAgepXKe Manoro u
cpefHero 6usHeca. B yacTHocTW, NpaBUTENbLCTBO NPEAIOKMIO paclUnpuUTb
NUMWT KPeaWUTOBaHUS ManbiXx MpeanpusaTuii Yepes CbOepbaHk, BOB u
pernoHankeHble NporpaMmbi.

B cepenuHe Hosbps 2008 roga crTano WM3BECTHO O CIEAYHLIMX fbroTax,
KoTopble NPaBUTENbCTBO FOTOBO NPeAoCcTaBnTbL OU3HeCy:

e bByper cHwkeH Hanor Ha npubbine ¢ 24% po 20%, npu 3TOM
pervoHarnkeHble BMacTW CMOrYT NOHU3UTL Haror eLle Ha 4 n.n.

e bBygeT cokpalyeH Hanor ¢ npubblnn No ynpolleHHoW cxeme (ANS
npegcrasuTenei manoro 6usHeca) fo 5% c HblHelWwHKX 15%.

e AmopTu3auuoHHas npemus GygeT ysenuyeHa Ao 30% (cerogHs
oHa cocTaBndeT 10%)

Mo cocTosiHMo Ha 7 HosGps 2008 roga MexayHapohHble pesepBbl Poccun
coctaBnsaAnM 475 wmnpg. pon. OTu cpedctBa OyayT pacnpefenexs
cnepytoLmMM oBpasom>:

e 90 Mnpa. fon. nonmaeT Ha BbIKYM POCCUACKUX KOPMoOpaTMBHbLIX
nonroe B 2008-2009 rr.

e 200 mnpg. pomn. — Ha NokpblTMe JeduuuTa nnatexHoro GanaHca
denepansHoro bropxeta B 2009-2010 rr.

e 120 mMnpg. [on. — Ha NoAAEepXKy Kypca pyonsa B 2009-2010 rr.

PesepBbl, HakonneHHble 3a HECKONBLKO NET o cocTosHMo Ha Aekabpb 2008 rofa Ha NoAAEpXKKy SKOHOMUKN B yCIIOBUSX

pocTa  3KCMOPTHLIX AOXOAOB, MO3BONAT  ynp3pca rocygapcTBO noTpaTunmo 3,7 TphH. pybnell. B panbHeiilem

CrnaauTb NocneAcTBuUs MUPOBOTO KPU3NCA  napyTenbCTBO MNAHUPYET NPeANPUHSTL CreayoLmMe Mepbi :
AnA 3KOHOMMKN Poccum
e TapudHble peLeHns — CHKEHMEe TEMMNOB pocTa LieH 1 TapudoB Ha

TOoBapbl M YCMAYyrM €CTECTBEHHBIX MOHOMOMWA W KOMMNaHuii
MHPACTPYKTYPHBIX CEKTOPOB, YTO OFpaHW4MT poCT LeH Ha
KOMMyHarbHble YCryr [Msl HacelleHUsl U MOBLILIEHWE U3[epXKek
3Heproemkumx (ra3zoemKrx) Npou3BOACTB.

e [lpepycmaTtpusaercs bonee nnaBHoe, YeM MaHMPOBANOCh paHee,
noBbilleHne TapudoB Ha ras B 2009 r.: 5% c 1 aHBaps, 7% c 1
anpens, 7% c 1 nions, 6,2% c 1 okTa6ps.

* Ha ocHosaHuu OaHHbIX, onybnukoeaHHbIX & XypHare Newsweek, Ned7, 17-23
Hos16psi 2008

% OcCHogHble napamempbl ymMO4YHEHHO20 [IpoeHo3a coyuallbHO-3KOHOMU4YeCKoz20

passumus Ha 2009 200 om MuH3aKoHoMpa3sumus
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e CHMXeHMe YpOBHA  CPefHerofoBoro pocta perynumpyembix
TapudoB Ha Xene3HofopoxHble nepeBoskn B 2009 roay fo 12,4%
(npotuB  paHee  npepnonaraemelx  18,7%). [MpoBeneHune
uHgekcaumm Tapugos B 2009 rogy B ABa aTana: ¢ 1 aHBapa n c 1
nons.

e MVHpgeKkcauus TapudoB Ha TennoByw 3Hepruto Ha 18% (BMecTo
paHee nnaHupyeMbix 22%).

° Hanorosble CTumMynbl (CHI/I)KeHI/Ie HanoroobnoXxeHnst I'IpVI6bIJ'II/I,
BBeAEHNE NOBbILLEHHOWA aMOpTVI3aLWIOHHOI7I npemMmun,
coBepLlleHCcTBOBaHMe HanoroobnoxeHnss  [obbIuK npupoaHbIX

pEecypcoB 1 fpyrve).

° I'Iopmepx(aHme TNUKBMOHOCTN  GaHKOBCKOMO CeKtopa W®n ero
Kanutanunsaynn.

e O6GbeM pecypcoB, HanpasnsieMblX Ha NofAepXxaHue fMKBULHOCTU
6aHKoBCKOro cekTopa (cybopaunHupoBaHHble KpeauThl,
Ges3anoroBble ayKUWoHbl, caHauuna 6aHkoB), Kk KoHuy 2009 ropa
cocTaBuT o 4,7 TprnH. pyonei, unn 11,2-11,5% BBIT.

o [logfepxka XuNuLHOro cektopa. Bblkyn Xunbs 3KoHOM-knacca
ans peanusauunm  coumarnbHbIX  Mporpamm, nopgepxka
CTpouTenbHbIX KoMMnaHwi, kanuTtanusauus AMKK, nomoulp
3aemLymkam, noTepsBMM paboTy, MOAAEpXKKa cnpoca 3a cyeT
yBENUYEHNsi HasrloroBblX BbIYETOB MO Hamory Ha [OXOAbl
dm3nyeckmx nuy, cosgaHne BO3MOXHOCTU ANS MCMOMb30BaHUS
MaTepUHCKOro KanuTana Ha Lienu yayylleHnsa XUIULWHbIX YCIoBWiA.

° Coumaanaﬂ 3aliuTa HaceneHuna — noBbllUeHne noco6ui
6e3pa6OTHbIM N aKTUBHbIE NporpamMmMbl NogAEPXKN 3aHATOCTN.

e [lpepgocTaBneHne rocyfapCTBeHHbIX rapaHtuii (go 300 mnpa.
pybnen).

e VYBenuyeHue cybcuanmin Ha SKCMOPT MPOMBILLNEHHON MPOAYKLMA,
KpeguToB npegnpuatuam  AlK, cybenauin 060pPOHHLIM
NpeanpuSATUAM.

e [ononHuTenbHas nogjepxka manoro 6usHeca (rocyaapcTBEHHbIN
6rogxeT —10,5 mnpg. pybneit 1 BOB — 30 mnpg. pybnen).

e Ha cerogHsILLHUA MOMEHT YyxXe Oblfi CHWXEeHbl KBOTbI Ha UMNOPT
mMsica NTulbl Ha 300 TbIC. TOHH M BHEKBOTHON CBUHUHLI Ha 200 ThIC.
TOHH B Liensix CTUMyfMpoBaHusl 0Te4eCTBEHHOIro NPOM3BOACTBA.

e Kpome Toro, 12 aHeaps 2009 roga 6binv NOBLILLEHbI MOLLMUHBI Ha
BBO3 MWHOCTPaHHbIX aBTOMOOMMeil B cTpaHy. CTaBKuW MOLMWH
yBenuyunuce Ha 20-80% Ans UsM4eckux u ropuandecknx nuy, un
3aTPOHYT He TONLKO MOfiePXKaHHbIE, HO 1 HOBLIE MHOMapKK®.

MexxayHapoaHasi cutTyauus

CerogHs BepyluMe 3KOHOMWKM MUpa MepexmBatoT peleccuo. B TpeTbem
kBaptane 2008 roga BBIM CLUA, BenukobputaHum un EBpoO30HSI
cokpatunucb Ha 0,2-0,5 npoueHTa. M3 cTpaH EBpo3oHbl Tonbko dpaHuus
cMorna usbexartb oTpuLUaTenbHOro pocrta. B To e Bpems Temnbl pocTa B
camoi BbicTpopasBMBatoLLEeNcs KPYNHOW 3KkoHOMWKe mupa, KuTae, ynanu B
utone-ceHTsi6pe fo 9 %. B CLUA nHAEeKC MpoMbILLNEHHOrO NpoM3BoACTBa
PYyXHyn OO MWHUMyMa 3a nocriefHue 26 neT, cocTaBuB 36,2 MYHKTOB MO
cpaBHeHuto ¢ 38,9 nyHkTamm B OKTAOpe (3HayeHue uHaekca Hwxke 50
o3HayaeT cnap). [NobanbHoe nageHWe NPOU3BOACTBA BbI3BAHO PE3KUM
CHIDKEHMeM crpoca M cokpalleHnem o6beMoB MeXyHapOo4HOW TOProsw,
BbI3BaHHbIX Kpe4UTHLIM Kpu3ncoM. Mpon3BoACcTBO, 3aKasbl 1 MOCTaBKY

% YHghopmayus ¢ caiima Lenta.ru
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B YCINOBUSAX Kpusuca OWHaAMUKa
MeXOyHapoOHOW TOProBnn 3amMeasniuTcA,
yTo B 3HauyUTeNbHO Mepe MOBNUAET Ha
pa3BUTHE pbiHKa KOHTEWHEPHbIX NepeBo30K
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COKpallakTCA BO BCeX pas3BUTbIX CTpaHax B TedyeHue nocnegHux Tpex

MecsLeB”’.

MporHosbl Ha 2009 rof BHIMSAAAT HeyTelUTenbHO - TeMMbl NpupocTa
Mmuposoro BBI1 cywecTBeHHO 3amMeansaTcs, a No HeKOTOpbIM OLeHKaM MoryT
cTaTb oTpuuartenbHeiMu. MexgyHapogHsiin 6aHk Merrill Lynch (ML) oxupaet
pocTa rno6ansHoro BBl B 2009 rogy Ha ypoBHe 2,0%, eBp0o30HbI - Ha 0,4%,
npyv 3TOM MpPOrHO3MpyeT cokpalleHue akoHomuku CLUA Ha 1,9%, a cTpaH
«BbonblUoii cemepkn» - Ha 0,7. B Tekywem rogy 6GaHk oxupaeTr pocTta
rmobanbHoro BBIM Ha 3,6%, eBpo3oHbl — Ha 1,1%, CLLUA — Ha 1,5%,
«BOnbLLOI ceMepkn» - Ha 1,2%, SAnonun — Ha 0,6%°.

Cneywnanuctel OOH paccMmoTpenu Tpu BapuaHTa pas3suTus cobeituii B 2009
rofy: 06asoBblil, ONTUMWUCTUYHBIA U  MECCUMUCTUYHBLIA. Wcxopas 3
nocnefHero cueHapus BBI1 cokpatutcs Ha 0,4%. bBaszoBbll BapuaHT
npegnonaraeT pocT Ha 1%, a ONTUMUCTUYHBIWA - yBenuyeHne rnobansHomn
SKOHOMWKN Ha 1,6%%°.

PesynbTaToM 3amefneHus pocTta MupoBoro BBI1 cTaHeT cokpalleHue
OVHaMUKN  MexayHapogHoil Toproenu. Tak, rmaea BcemupHoro 6aHka
PobepT 3ennuk cuntaet, 4yto B 2009 rogy MMp MOXET MOMy4YnTb pearnbHoe
CHWKeHVe MUPOBOW TOProBnu, YTo cnyyuTcs Brnepebie ¢ 1982 ropa’.

Mo paHHbeIM BcemupHoii ToproBoi opraHusauuun (BTO), 3a MuHyBLUME
nonroga MosfioXeHne gen Ha pbiHKe PWHAHCUPOBAHUA 3KCMOPTHBLIX CHEMNokK
«apaMaTnyeckum yxyawwunocb». MwupoBas Toproens cTpagaeTr W oOT
HefocTaTka IMKBMAHOCTWM, W OT pacTyweid 60sA3HN GaHkoB npm
KpeguToBaHwuu. o AaHHbLIM 3KCMEepTOB, OTMeYaeTCcs 3HayMTeNbHbIA pocT
PVCKOBBIX NPeMUin 3a PUHaAHCMPOBAHME SKCMOPTHOW AEATENIbHOCTU: ecrn

[uHaMuky MupoBoii Toprosnu ByayT onpefensiTe pasBuBatoLLNecs) CTpaHbI
M CTpaHbl C 3apoXAaloLMMUCS pbiHKaMU: TEMMbl pocTa WX 3KcropTa
BUETBEPO NPEBLICAT aHaMOrMYHbIN NokasaTerb A1 PasBUTLIX FocyAapcTa™.

3ameansieT [AWMHaMUKYy MWPOBOW TOProBnM KpW3WCHas cuTyauus B
6aHKoBCKOW cdhepe — pacTeT AeduunT NUKBUMAHOCTM, OaHKM HEOXOTHO
BblgatoT KpeauThl. [10 faHHBIM 3KCMepToB, OTMEYaeTCa 3HaYUTENbHbIA PocT
PVCKOBBIX MpeMuii 3a UHAHCMPOBAHWE 3IKCMOPTHON AEeATeNlbHOCTU: ecrnu
paHblle pasmep ©9TWX HapgbaBok Obin  Bblle CpefHEB3BELLUEHHON
NPOLEHTHON CTaBKM Ha NOHAOHCKOM MexbaHkoBckoM pbiHke (LIBOR) Ha 100
6a3sncHbIX MYHKTOB, TO celvac npesbilleHne 6a30BOro nNpoLeHTa gocturaet
300 6asncHbix nyHkToB. [lo oOLeHke 4YacTHbiX ©OaHkoB, AeduunT
erASIgTOBaHVIH SKCMOPTHLIX CAEMNOK COCTaBMAET cerlvac NpuMepHo 25 Mrpa.
gon.™.

Mo oueHke MB®, B ycrnoBusix NageHns cnpoca Ha pblHKax pasBUTbIX CTpaH
pocT MupoBoit Toproenu B 2008 r. coctaBut 4,6%, a B 2009 r. cHM3UTCA A0
2,1%.

7 «O6bembl npomnpoussodcmea pyxHynu e Hosibpe 80 8cex KpynHeluwux

3KOHOMUKax Mupa», VlHmepHem-u3daHue Lenta.ru, 01.12.2008

B «ML npoaHo3upyem e 2009 eody pocm mupogoeo BBI1 u cokpawjeHue BBl CLLUA»,
«Pua Hoeocmu», http://www_.rian.ru/crisis_news/20081126/155916595.html,
26.11.2008
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«Mupoeoli BBI1 & 2009 e0dy Moxem cHusumbcsi, Bepcuu.com,
http://www.versii.com/news/167970/, 01.12.2008
30

«BB npozHO3upyem cokpawjeHue o06bemMos MexOyHapoOHOU mopaoesnu»,
azeHmemeo «VIHmepghakce», http://www.interfax.ru/news.asp?id=44419, 09.11.2008

3 NaHHble MexxdyHapodHoz2o eantomHoeo ¢oHOa, onybriukogaHHble 8 0630pe pbiHKa
Mex0yHapoOHbIX KOHMeliHepHbIX nepeso3ok PEK, dekabpp 2008

%2 «Muposasi mopzoens Ha epaHu 3amep3aHus», 2asema PEK Daily, 14.11.2008
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