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[IpoexT creHapHBIX YCIOBUA W OCHOBHBIX MaKpOIKOHOMHYECKHX MapaMeTpOB
COIMATbHO-3KOHOMHYECKOTO pa3BuTus Poccuiickoit deaepamuu Ha 2017 TOa U TUTAHOBBIM
nepuon 2018 m 2019 romoB pa3paboTaH HCXOAS W3 TPHOPUTETOB U 3ajJad, HaMEUYEHHBIX
B yKazax W mocmanusax IIpesmaenta Poccuiickoit ®@enepannmn denepanbanomy CobOpaHuio OT
4 nexabpst 2014 r. u 3 nexabps 2015 1., ¢ y4eTOM COCTOSHHS U JUHAMUKH MHPOBOM YKOHOMHUKH,
KOHBIOHKTYPbl MHUPOBBIX TOBAapHO-CHIPEBBIX PBIHKOB, a TAaK)XE€ COCTOSHUA W TEHACHUUN
pPa3BUTHS POCCUMCKON SKOHOMHKH.

1. Kparkas xapakTepucTHKA BAPDHAHTOB MPOTrHO3a

[IporHo3 cCLEHApHBIX YCIOBUH M OCHOBHBIX MAaKpPO3KOHOMHYECKHX MapaMeTpOB
COILIMANTLHO-9KOHOMUYECKOTo pa3BuTHs Poccuiickoit @enepanuu Ha 2017 — 2019 rr. pazpadoTan
B COCTaBE TPEX OCHOBHBIX BAPHAHTOB — 0a30BOT0, KOHCEPBATUBHOTO U IIEJIEBOTO.

[IporHo3  paccmaTpuBaeT  pa3BUTUE  POCCUUCKOM  SKOHOMHUKM B YCJIOBHSX
COXPAaHSIIOIICICS TeOMOIUTHUECKON HECTaOMILHOCTH, MPUMEHEHUs K Poccun Ha MpoTsHKeHHUH
BCEr0 MPOTHO3HOIO MEpHOJa CaHKIUMOHHOTO pexuma co cropoHel EC u CIHIA,
MOAICPKUBAIOLIETO KECTKUE OTPAaHWUYEHUs JOCTyINa POCCUMCKUX KOMMIAHUNW K MHUPOBOMY
PBIHKY KaluTalia, 1 OTBETHBIX 3KOHOMHYECKUX MED.

Pa3paGoranHble BapuaHThl TPOTHO3a Oa3UPYIOTCS HA €IUHOM TUIOTE3€ YCKOPEHUS
pa3BUTHUSL MUPOBOM 3KOHOMHUKH 110 3,2 % 2016 rony u BOCCTaHOBIIEHHEM YMEPEHHOW TUHAMUKHU
B 2017 — 2019 rT. CO CpeTHETOAOBBIM TEMIIOM pocTa 3,4 MpoIeHTA.

ba3oBbIil BapHaHT XapakTepU3yeT pPa3BUTHE POCCHUMCKOW SKOHOMHUKH B YCIOBHIX
COXPaHEHMsI KOHCEPBATUBHBIX TEH/CHIIMI W3MEHEHMS BHEITHUX (DAKTOPOB IMPHU COXpPaHEHUU
KOHCEPBATUBHOW OFOJKETHOW TMOJMTHUKH, B TOM YHCJIE B YacCTH COILMAJIBHBIX O00S3aTEIIbCTB
rocyJapcTBa.

Bapuant pa3paboran ucxonas U3 ymMepeHHOW AuHAMUKH IieH Ha HedTh Urals Ha ypoBHe
40 moy. CIIIA/6app. B 2016 — 2019 ronax.

B commanshoil chepe 6a30BbIil BapuaHT MpeaycMaTPUBAECT MOBBIICHUE YPOBHS JKH3HU
HACEJICHWsI Ha OCHOBE YMEPEHHOTO VYBEJIMYEHHUS COIMAIBHBIX O0O0S3aTENbCTB TOCYIapCTBa
u 6uzHeca. CrnencrtBueM 3Toro OyeT caep>KkaHHas JUHAMUKA TOTPEOUTENIbCKOTO CIIPOCa.

Ha ¢one Hu3KOro morpeOuTenbeckoro crnpoca uHUAIUA 3ameanutcs 1o 6,5 % B 2016
rony npotuB 12,9 % B 2015 rogy ¢ nanpHelnuM 3ameieHueM ee pocta 110 4 % k 2019 rony.

VYBenuuenne npopuUIIUTA CcUYETa TEKYIIMX omepanuii Ha (OHE COKpAIIEHUsS OTTOKA
KanuTana OyaeT o0ecreunBaTh MOAICPKKY KypCy HaIIMOHATBHOW BaITFOTHI.

B 2016 roxy monoxutenbHbIM (PaKTOPOM BOCCTAHOBJICHHUS SKOHOMHUKH OCTAETCSl POCT
JKCIIOpPTa TOBApOB, K KOTOpPOMY Jno0aBisercss (akTop 3aMeniieHuss CHUXKCHHS 3amacoB
MaTepHAIbHBIX 00OOPOTHBIX CPEJCTB C MEPEXO0I0M K UX MocleayrmeMy pocty. Oxumaercs, 4to
HauuHag ¢ 2017 roga BOCCTaHOBHUTCSI MOJIOXKUTEIbHAS JWHAMHKA WHBECTHUIMA B OCHOBHOM

KanuTal U poCT AO0XOHAOB HACCICHUSA, YTO 6YI[CT CII0co0CTBOBATH POCTY HHBCCTUIITMOHHOI'O



U TIOTPEOUTETHCKOTO cmpoca npu COXPaHEHUU MOJIOXKUTEITLHOM JTUHAMUKU
BHEITHEOKOHOMUYECKOTO CIpOca.

B 2016 romy magenue BBII 3amenmutcs mgo 0,2 %, mpu 3TOM yxXe B KOHIIE Trojaa
IpeamnojaracTcss BO300OHOBIEHHE 3KOHOMHYeckoro pocta. B 2017 romy poct BBII
nporrosupyetcs temnoM 0,8 %, B 2018 rony — 1,8 % u B 2019 rony — 2,2 nponenra.

®denepanbHbIN OI0KET, MO OolleHke MuH3koHOMpa3Butus Poccuu, Oyner nedunuTHBIM
Ha TpoTsokeHuH Bcero mepuona 2016 — 2019 rr. Bo Bcex BapmaHTax mporHosa. CokpalieHue
He(TEra3oBbIX JOXOJIOB MOTpeOyeT aKTUBU3AIMH PabOTHl MO MOBBIIICHUIO 3((HEKTUBHOCTH
rOCY/IapCTBEHHBIX pacxoJoB. B CBsi3M ¢ 3TUM 3a/ayy €XKETrOoJHOTO COKpAIICHHs PAacXo0B
denepanpHoro Orojkera HEe MeHee 4yeM Ha 5 % B pealbHOM BBIPQKEHMHM 3a CYET
Herh(HEeKTUBHBIX 3aTpat MpejyiaraeTcs: pacrpoctpanuTs Ha nepuoa 2018 u 2019 rogos. Kpome
TOTO, C IEJIbI0 HEYBETMYCHHS HAJIOTOBOM Harpy3Kd Ha YKOHOMHKY U BO3MO>KHOTO COXPaHEHHS
CpelCcTB OIOKETHBIX (DOHAOB HEOOXOAMMA JTOMOIHHUTENbHAS MOOWIN3AIMS BCEX BO3MOXKHBIX
pECypcoB — TpUBIEYCHHE BHYTPEHHUX U  BHENIHMX 3aMMCTBOBAHHM, MpUBATHU3AIMUS
rOCy/IapCTBEHHOTO UMYIIECTBA.

KoHcepBaTUBHBINH BapMaHT paccMaTpUBAET Pa3BUTHE SKOHOMHUKHU B YCIOBHUSX Oolee
HU3KOM TMHAMUKH 1IeH Ha He(Th U MPUPOHBIHA ra3. [Ipeanonaraercs, 4To cpeHEro0Bas IieHa
Ha HeTH B 2016 roxy cHuzutcs no 25 ot CIIA/Gapp. u cTabMiIM3upyeTcss HaA ’TOM yPOBHE
1o 2019 rona.

B ycnoBusix HU3KHX 11eH Ha He(PTh M BBICOKOW BOJATHIBLHOCTH Kypca pyOiisi OCHOBHBIC
MakpodKOHOMUYEeCKHe Mokazatenu B 2016 romy OyayT MMETh BBIPAKEHHYIO HETaTHBHYIO
muHaMuKy. cHmkenrne BBII — no 2,1 %, nageHrne WHBECTUIIMN B OCHOBHOM KamuTas — 110 9,4 %,
ycuiieHne UHQPIAIUOHHOTO (hOHA 10 CPaBHEHUIO ¢ 0A30BBIM BapHaHTOM — 110 9 %, HanbHeliee
NajJieHue JOXOJ0B HACEJIEHUS U CHI)KEHHUE YPOBHS KU3HU HACEICHUSI.

B 2017 rony mpenmnonaraercsi cTabunn3anus CUTyalldd B SKOHOMHUKE C 3aMeJICHUEM
temnoB majgeHus 10 0,4 %, B 2018 — 2019 rr. Hameuaercss TEHICHIIMS YCTOMYMBOIO pOCTa
temmamu 0,7-1,6 niporieHTa.

3a cuer OoJiee HU3KOI 1IeHbI HA HEPTh B KOHCEPBATUBHOM BapUAHTE 3aMETHO CHMIKAETCS
BEITMYMHA HE(PTETa30BBIX JOXOJ0B (efepaabHOro OKeTa. DTO MPUBOAUT K 3HAYUTECIILHOMY
yBennueHuo aedumnuTa denepanbHOro OrKeTa, MacITAOHOMY HCUEPHAHHUIO JOCTYITHBIX
K PaCXOJIOBaHHIO CPEJICTB OFOKETHBIX (DOHIOB U YBEIIMUEHHUIO TOCYAAPCTBEHHOTO jaoira. [lpu
3TOM B KOHCEPBAaTHMBHOM BapuaHTe B NeENAX OalaHCUPOBKH (eaepanbHOro OroKeTa
c 2017 roma motpebyercsi cokpamienue pacxoaoB Ha 10 % B peaqbHOM BBIpaXEHHU IMPOTUB
S-TIPOIIEHTHOTO COKPAIIEHUS 110 APYTUM BapUaHTaM.

IleeBoii BapMaHT OPUEHTHPYET HA JOCTHIKCHHUE LEJIEBBIX ITOKA3aTENEW COLUAIBHO-
SKOHOMHYECKOTO  pa3BUTHUSI M  pEIICHHE 3a7ad  CTPATErMYeCKOro  IJIAHUPOBAHUS.
IIpennosaraercs BbIXOJ POCCUHMCKOM DKOHOMUKH HA TPACKTOPUIO YCTOMYUBOIO POCTA TEMIIAMU
HE HIDKE CPEeIHEMHUPOBBIX, CHIDKEHHE HHGuAuuu 10 ypoBHS 4 % B 2017 romy u poct
MPOU3BOUTENBHOCTH TpyJa HE MeHee deM Ha 5 % B CpeaHECPOYHON NEPCIIEKTHBE IPHU
OJIHOBPEMEHHOM 00€CIIEYEHUN MaKPOIKOHOMUYECKOW cOaTaHCUPOBAHHOCTH.
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BHemHue ycnoBUs COXpaHSIOTCS Ha YpOBHE 0a30BOr0 BapwaHTa, HO IS JOCTHIKCHHS
HAMEUEHHBIX IIeJiel TMpenanojaracTcs CMeHa OpPHUEHTAllUd SKOHOMHUKH Ha WHBECTHIIMOHHYIO
MOJIeNIb Pa3BUTHSI TIPH CACPKUBAHUU B TIEPBHIE TOIbI MPOTHO3HOTO MEPHUOJa POCTa PACX0I0B HA
noTpeOJIeHNE U COITMAIBHBIX 00513aTeNIbCTB TOCyAapCcTBa U OM3HEca.

Camxenne nHpsan 10 4 % B 2017 roay npenamnosiaraeT CyIIeCTBEHHOE CACPKUBaHUE
BHYTPEHHETO CIIpoca, TPEXkJIe BCEro Crpoca IOMalIHUX XO03iicTB. Poct wuHBecTHurmit
B OCHOBHOM Kkammtanm B 2017 romy Takke HE JOCTHTHET TEMIIOB, HEOOXOAUMBIX s
JTUHAMHYHOTO pocTa SKOHOMHKH, BCJICJICTBHE 3HAYUTEIBHOMN WHEPIIMOHHOCTHU
WHBECTHIIMOHHOTO TPOIiecca U OTPAaHNYCHHOCTH (PMHAHCUPOBAHUS.

Bwmecte ¢ Tem, HauumnHas ¢ 2018 roma, ¢ y4eTOM CHUXXEHMS NPOICHTHOW CTaBKH
Y CO3/IaHus OJarompusTHBIX YCIOBHM I KpEIWTOBaHMS OW3HEca, Hayajga pealn3alluu
KPYITHBIX WHBECTHIIMOHHBIX MPOCKTOB M MEpP SKOHOMHYECKOHW ITOJIUTHUKH, HAIpaBJIECHHBIX Ha
aKTUBHU3AIMIO (PAKTOPOB 3KOHOMHYECKOTO POCTa M TOBBIMICHHE 3(P(HEKTUBHOCTH SKOHOMHKH,
temiibl pocta BBIT 6ynyT HenpepslBHO Bo3pacTath u JocTurHyT 4,5 % B 2019 roxy.

B 1iei10M oTKIIOHEHHE XapaKTEpPUCTHK (eaepaTbHOro OroKeTa 1Mo oTHomeHno k BBII
MEXy IIeJICBBIM B 0a30BBIM BapHaHTaMHU MTPOTHO3a HE3HAYUTEIBHO.

ba3oBBIli BapHaHT IPOTrHO3a IMpeaiaracTcsl UCIOJIb30BaTh JUIS pa3paOOTKH IapaMeTpOB
dhenepanpHOTO OrOHKeTa HA 2017 — 2019 romsr.
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OcHOBHBIE TOKA3aTeJIM MPOTrHO3a COMAIbHO-IKOHOMHYECKOT0 Pa3BUTHS
Poccuiickoit @enepamun Ha 2015 — 2019 roaml

2015 r. 2016 . 2017 r. 2018 1. 2019 .
enb! Ha HedTH Urals (MupoBbie), 10171./0app.
0a30BbIi 40 40 40 40
KOHCEPBAaTUBHBIN 51,2 25 25 25 25
LEJIEBOM 40 40 40 40
HNHaexce noTpedUTEIbCKUX LEH, HA KOHEIl rojia
0a30BBIH 6,5 49 45 4.0
KOHCEPBATHUBHBIN 12,9 9,0 6,0 55 51
LIEIEBOI 6,5 4.0 4.0 4.0
BaJjioBoii BHyTpeHHUI1 NPOAYKT, TeMIl pocTa %
0a30BbII 99,8 100,8 101,8 102,2
KOHCEPBAaTUBHBIN 96,3 97,9 99,6 100,7 101,6
1 (S (S1:10) 1 99,8 100,4 102,9 104,5
HNuBecTHIINM B OCHOBHOM KamuTaj, %
0a30BbIi 96,9 100,8 103,0 104,2
KOHCEPBAaTUBHBIN 91,6 90,6 98,3 100,6 102,7
LIEeJICBOM 96,9 103,8 105,3 107,1
IIpombinienHocTh, %
0a30BbII 100,0 101,1 101,7 102,1
KOHCEPBATUBHBIN 96,6 98,4 100,1 100,7 101,3
LIeJICBOM 100,0 101,7 102,6 103,2
PeanbHble pacnosiaraeMsbie 10X0Abl HaceJeHusl, %o
0a30BBIT 97,2 100,7 101,0 101,1
KOHCEpPBATUBHBIN 95,7 95,0 98,6 99,9 100,4
LEJIEBOI 97,2 99,7 101,0 102,7
Peanbnasi 3apaGoTHas niara, %
0a30BBIT 98,5 101,2 101,3 101,3
KOHCEpPBATUBHBIN 90,7 96,1 99,0 100,1 100,5
LIeJICBOM 98,5 99,8 101,5 103,6
OO6opoT po3Hu4HOI TOProB.u, %
0a30BbIi 97,3 101,1 102,6 103,3
KOHCEPBAaTUBHBIN 90,0 95,1 99,5 100,5 101,7
LIeJICBOM 97,3 100,0 102,5 105,5
JdkenopT - Becero, mapa. goua. CIIIA
0a30BbIi 288 294 302 312
KOHCEPBATHUBHBIN 341 227 220 225 233
LEJIEBOI 288 295 305 317
Hmmnopr - Bcero, mupa. goi. CIIA
0a30BbIi 180 187 196 208
KOHCEPBAaTUBHBIN 193 139 146 154 150
LIeJICBOM 180 186 195 212




7

2. TeHAeHIMHU Pa3BUTHS MHUPOBO IKOHOMUKH

Cmabunuzayusi 9KOHOMUYECKOU AaKMUBHOCMU 6 VCIO08UAX  B03DOCUIUX  PUCKOB
U CHUICEHUS OAHCUOAHULL CPEOHECPOUHOU OUHAMUKU POCMA.

OxugaHusg 1mnepeiaoMa TEHJICHLIHMH CHIDKEHUS TEMIIOB HKOHOMUYECKONW JTUHAMHKU
¥ BO3BpaTa K JOKPU3MCHOW TPAeKTOPUU POCTa MUPOBOM SKOHOMHUKU MEpEHOCITCS Ha Ooiee
oTnaneHHyro mnepcrekTuBy. Ilocine mnoctkpusucHoro BocctanoBieHuss B 2010 romy co
CPEIHETOAOBBIM TeMIIOM 5.4 % MHpOBas SKOHOMHKA Ha MHPOTSHKEHHM MSATUIIETHErO0 NEpuoja
3aKpenuiiack Ha HUcXoasmen Tpaekropun. B 2015 roxy poct cocrasun 3,1 % npu HeGobIIOM
YCKOPEHUU JIWHAMHUKUA pa3BUTBIX cTpaH — ¢ 1,8 % B 2014 rogy mo 1,9 % B 2015 ronmy
U CYILIECTBEHHOM 3aMEJUICHUU pa3BUBAIOIIMXCS 3KOHOMHUK — ¢ 4,6 1o 4,0 mpouenra. Bkian
B MPUPOCT MHUPOBOTO BBIMYCKa pa3BUTHIX SKOHOMUK B 2016 romy Bo3pacter g0 1 m. 1.,
Pa3BHUBAIONINXCA HECKOJIBKO YMEHBIIHUTCS — 710 2,2 1. 1., HO Oy/IEeT 0CTaBaThCsl OMPEICIISIFOITIM
(okoJ10 2/3 mpupocTa MUPOBOM IKOHOMUKH).

J1o 2019 rona coxpansieTcss BEpOATHOCTh YCKOPEHHUS TUHAMUKHA MUPOBOTO BhIITyCKa. JTa
BO3MOKHOCTb IMPEBBIIIAET BEPOSTHOCTh MPOJOJKEHHUS TEHACHIMN CHUKEHUsI TeMnoB. OaHaKko
pocT MupoBoil 3koHOMHUKH 3a 2015 — 2019 rr. HE BOCCTaHOBUTCA 10 JOKPU3UCHBIX 3HAUYECHUI,
a 3aKpENuUTCs Ha CPeTHEr0JJ0BOM ypoBHE 3,4 % 10 mapuTeTy MmoKynaTreabHOU CITIOCOOHOCTH, UTO
3aMETHO HIXKE€ CpPEIHEroJI0OBOM JUHAMHUKMA B  TMOCICAHUN  JCCATWICTHUN  MEPHUOI,
npUOIMKaBIICHCS K S-TPOIEHTHOW TpaeKTopuu pocrta. /[mHaMuka MUPOBON SKOHOMHUKH TIO
PBIHOYHBIM OOMEHHBIM KypcaM, OTpaxkas TEHJICHIIUIO MAacIITaOHOW JeBabBAIIMM BATIOT
pa3BHBAIONINXCA CTpaH K pe3epBHOM Bamote, B 2015 roay Obina 3ametHo HUXe — 2.4 % 1o
cpapaennio ¢ 3,1 % mo mapurery mokymnarenbHoi cmocoOHoctn. B 2015 -2019 rr.
CPEHErOJIOBOM POCT MHPOBOM HOKOHOMHKH 110 PHIHOYHBIM OOMEHHBIM Kypcam Oymer
HaxOJIUThCS HA YPOBHE 2,5 MPOIEHTA.

B cpeagnecpouHblil nepuoj; COXpaHUTCS PUCK KOHCEpPBAIIMM HU3KOTO MOTEHIUAJIbHOIO
pocta 00BEMOB MHPOBOTO BBIIYCKAa KaK B Pa3BUBAIONIMXCSA, TaK M B Pa3BUTHIX CTPaHAaX.
B ycrnoBusix BapuaHTa peanu3allid PUCKOB 0OoJiee CHUIIBHOTO TOPMOXKCHHS Pa3BUBAIOIIUXCS
CTpaH M JecTaOWUIN3allud pOCTa Pa3BUTHIX CTPAH B MHPOBOW HPKOHOMHKE YCWIISITCS MPHU3HAKH
3aMeJICHHs CIIPOCa U YCKOPUTCS MaJIeHHe CTOMMOCTH PECYPCHBIX aKTUBOB.

@DakTOpbl CHUKEHHUSI TEMIIOB MPUPOCTa HACEJIEHUS U O0Jiee CAEPKAHHOTO HapallMBaHUS
TEXHOJIOTUYECKOTO  YPOBHSI MPOU3BOJUTEIBHOCTH, a TaKXe 3aMeUIeHUsi pocTa Ha
pasBuBaronuxcs peiHKax — bpasunun, Poccun, FOAP u ocoGenno Kwurtas, BBI3BaHHOTO
COKpaIlleHueM M30BITOYHBIX MPOU3BOJACTBEHHBIX MOIIHOCTEH, JaBICHUEM JIOJITOBOTO OpeMeHU
KITFOUEBBIX CEKTOPOB, CMAJOM CEKTOPOB HEABMKMUMOCTU U (POHIOBOTO PHIHKA, MPOSBATCS OoJee
CWJIBHO, 4eM B 0230BOM BapHaHTe.

BeposiTHOCTh may3bl B BOCXOJSIIECH TUHAMHKE MUPOBOTO BBIMTYCKAa MOXET OBITH BBIIIE
B YCIIOBUSIX PEBEPCHUBHOTO JBHKEHUS TJIOOAIBHBIX MMOTOKOB MHBECTUIIMOHHBIX PECYpPCOB IO
BJIMSIHUEM IIOCTENEHHOro pocra 0asoBoil craBku PDenepanbHoro Pezepa CUIA, cHuxeHHS

s dextuBHOCTH OoTpuLaTtenbHbix cTaBOK EI[b u banka Anonuu. J{nurenbHbi epuoa HU3KUX



Y OTPHUIIATEIIbHBIX CTABOK B COUYETAHUU C JPYTUMU MEPAMH MOKYIKH aKTUBOB TOBBIIIAET PUCKU
BBIHYKJICHHOW KECTKOW KOHCOJMUIAIINN 0aJaHCOB KPYITHEHUITHUX (PMHAHCOBBIX PETYISITOPOB.
OxuBJIeHHE TJIO0ATBHON SKOHOMHYECKOW aKTUBHOCTH HWHBECTOPOB CIIEPKUBACTCS
JaBJIEHHEM PHUCKAa YCTOMYMBOCTH SKOHOMHMKH KwWTas mpu mepexoje OoT BHEIIHMX HMCTOYHHKOB
poCTa 3a CUYET HapalluBaHUS SKCIOPTHHIX MPOU3BOACTB K MOJICTH POCTA 3a CUYET aKTHBH3AIUH
BHYTPCHHUX HMCTOYHUKOB — Pa3BUTHA WH(PACTPYKTYpHI, BHYTPEHHETO MOTPEOICHUS U chepbl
YCIIYT.
K 2019 romy JuHamMuka  MHPOBOM
SKOHOMMKH, B YCIIOBHSIX peanuzaiuu

[
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BKJIIOYas CTAaOWIM3alMI0 SKOHOMUKM bpazunuu

U OBICTPBIA poCT SKOHOMHUKM WHauu, yckopurcs
—8-PaspuBaroluecs cTpaHbl —*—Pa3BUTble CTPaHbL

10 3,4 mpoleHra.

B »KkOHOMHKax pa3BUTBIX CTpPaH COXPAHUTCA TEHJAEHLHUS IMOCTENEHHOIO YCKOpPEHUs
pocta, HayaBwasica B 2013 rogy moa BIMSIHUEM MSTKOW MOHETApPHOW MOJUTHUKH KIIFOUYEBBIX
PEryJsiTOpOB U YMEPEHHON KOHCOIUJAIINH OaIaHCOB.

B CIIA 1miocie noBbILIEHUS, BIEPBBIE 3a IECATHIETHUI MEPUO/J], CTABKU MO PE3EPBHBIM
dbongam Ha 25 6a3ucHBIX MyHKTOB, C 0-0,25 % no 0,25-0,5 % B konie 2015 roga, B 2016 roay
OPC cHU3WI OPUEHTUPHI MO BO3MOXXHOMY JajbHEWIIEMY POCTY CTaBOK B CPEIHECPOUHBIN
Mepuo/, OTMETUB MPOAOJIKEHUE PA3BUTHSI YMEPEHHBIMU TEMIIAMU YKOHOMUYECKON aKTUBHOCTU
Y TEHJCHIIMU 000CTPEHHs pUCKOB 3aMeIJICHUS] MUPOBOI S5KOHOMHUKH.

Msrkue MOHETapHbIE YCIOBUSL OyIyT OTpakaTb HHU3KAW YpOBEHb HHQIALNH,
COXPaHSIOUINICS MO/ BIMSHUEM HAKOIUIEHHOTO 3>(QeKTa majeHusi 1eH Ha HSHEPrOHOCUTEINH,
CHMXXEHUS CTOMMOCTH HMIIOPTA W YMEPEHHOM JAMHAMUKH pPOCTa CTOMMOCTH Tpy[a.
B cpenHecpouHoil mepcHeKTHBE BIMSHUE TAJACHUS CTOMMOCTH YIJIEBOJOPOJIOB Oyjaer
MCYEPIIaHO, a CUTYaIlUs Ha PhIHKE Tpyaa Oyner ymydmarbes. OXugaHus 1Mo JUHAMHUKE 0a30BOM
MHQISIUNA PacXoJ0B Ha KOHeuHoe nmotpebnenue B 2016 rogy omenuBarotcs Ha ypoBue 1,2 %,
a IOCTMKEHHE 1IEJIeBOr0 YPOBHS Ui TOBBIICHHUS 0a30BOM CTaBKM OXKHAAETCS HE paHee
2018 rona. OpueHTUPHI IO BO3MOXKHOMY POCTY CTaBKU (heepaibHbIX (OHOB YCTAaHOBICHBI HA
yposHe 0,9 % B 2016 rony, 1 % B 2017 roay u 10 3 % B 2018 rony.



TeMnbl pocta MUpPOBOM 3KOHOMHUKH B 2015 — 2019 roxax, Beca u BKJIaAbl

2015 . 2016 . 2017 r. 2018 r. 2019 r.

Beato | s | Tewms | P21 | B | Tewms | P2 | Ban | Tewn | PRI | B | Tewnw | BORIO | Bray | TN
Mup 100 3,13 31 100 3,15 3,2 100 3,38 34 100 3,45 3,4 100 3,45 3,4
CIOA 15,87 0,38 2,4 15,76 0,35 2,2 15,61 0,37 2,4 15,47 0,40 2,6 15,34 0,41 2,7
EBpo3ona 11,99 0,18 15 11,80 0,17 15 11,60 0,17 14 11,39 0,18 1,6 11,18 0,18 1,6
BenukoOpuranus 2,35 0,05 2,2 2,33 0,05 2,1 2,30 0,05 2,0 2,27 0,05 2,2 2,25 0,05 2,1
Snonus 4,36 0,02 0,4 4,25 0,03 0,8 4,15 0,02 0,6 4,04 0,03 0,8 3,93 0,04 1,0
Kwuran 16,55 1,14 6,9 17,15 1,11 6,5 17,71 1,10 6,2 18,19 1,09 6,0 18,64 1,10 59
Nunus 6,78 0,50 7,4 7,06 0,52 7,4 7,35 0,54 7,3 7,63 0,53 7,0 7,89 0,50 6,3
bpaszunus 3,00 -0,11 -3,8 2,79 -0,11 -4,0 2,60 0,08 3,0 2,59 0,16 6,0 2,66 0,17 6,5
Poccus 3,27 -0,12 -3,7 3,06 -0,02 -0,2 2,95 0,04 0,8 2,89 0,07 1,8 2,86 0,07 2,2
IIpouue 35,84 1,09 3,0 35,81 1,04 2,9 35,72 1,01 2,8 35,53 0,93 2,6 35,25 0,92 2,6
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Boicoko anmanTuBHas TpaekTopus pocTta 0a30BOM CcTaBkM OyAeT MOAAEpKUBATH
NO3UTHBHYIO nuHamMuKy osSkoHomuku CIIA 3a cuer pocra oriarel TpyJda, YBEIMYEHUS
NOTPEOUTENHCKUX PAcX0A0B, co3faronux 70 % COBOKYITHOTO pOCTa aMEPUKAHCKON YKOHOMHUKH,
OBICTPBIN POCT IIEH Ha PBIHKE XWIbs, (OPMUPYIOMIUX TEHACHIIMIO POCTa CTOMMOCTH aKTHBOB
IOMOX03siiicTB. Ho TeHaeHIMM HU3KOro ypoBHS 0e3pabOoTHIIBI M PACTYIIUX TEMIIOB OILIATHI
TpyJda YBEIUYMBAIOT POCT U3JIEPKEK U B COYETAHUM C JE(ISIUOHHBIMU TEHACHUUSMH IE€H
IIPOM3BOJIUTENEH CO3/1a0T HEraTUBHBIN d(PPEKT 3aMeANIeHUsT TUHAMUKHI TPUOBUTH KOPIIOPALIHiA.
310 GopMHpYET pacXoKIeHUE TEHACHIMI JUHAMUKA (OHIOBOTO pHIHKA U MPUOBUIH
KOpropaiuii, 4To 00ycIaBIMBaeT PUCKUA CHIIBHOW KOPPEKIIMH, BIUSET HA POCT BOJATUIBLHOCTH
Y MHJAMKATOPOB OMAaceHUN MHBECTOPOB. BMmecTe ¢ TeM HM3KUN ypoBeHb 0e3paboTHIlbl Ha (QOoHE
YCTOWYMBOTO POCTa CTOMMOCTH TpyZa B yclioBusx moabeMa uHjaekca Core PCE, 3ametHoro
pocTa M3AEepKEK W TMaJeHus MpUObUIH, 0COOCHHO B HE(DMHAHCOBOM CEKTOpE, MAIOT CHUTHAJIBI
0 OJIM3KOM TIeperpeBe PhIHKA TPY/Aa U BO3MOXKHOM 3aJiep>KKe MPUHATUS PEIICHUA O MOBBIIICHUN
0a30BOIi CTaBKHU B ONTUMAJIBLHBIE CPOKH.

PocT craBku MokeT orpaHnyuBaTh AMHAMHUKY 3koHOMuKH CIIA 3a cuer mpoaoinKeHus
ykpemienuss BamoTel CIIA, 4to OyzmeT oOkas3bpIBaTh JaBIIGHHE HA CIPOC M TEPCIECKTHBBI
HKCIIOPTa BHICOKOTEXHOJOTUYHON MPOMBINIIICHHOCTH, CIEPKUBAsi TUHAMUKY 00pabaThIBaroIIei
MIPOMBILIJIEHHOCTU. BMecTe ¢ TeM pocCT M3JepkKEK B YCIOBHUSAX pa3orpeBa pbIHKA TPyAa, MpHU
3aJIep)KKE pOCTa MPOU3BOAMTEIHLHOCTH, OYJIET YMEHbIIaTh NPUOBLTE 00pabaThIBAIOIINX
CEKTOpOB, CHMXXas IMPHUBJIEKATENBHOCTh JUIi HWHBECTULMM. B cpeaHecpodyHbIll nepuon
CIECpKUBATh JIKOHOMUYECKYIO JMHAMHUKY OyneT W JOOBIBAIOIIMA CEKTOp aMepUKaHCKOU
MPOMBILIUIEHHOCTH, TaK KaK HHU3KHE II€Hbl Ha JSHEPropecypchl CYIIECTBEHHO OCIaOuiH
peHTabEeTbHOCTh U MHBECTUIIMOHHYIO TIPUBIIEKATEILHOCTh 3TUX OTPACIICH.

3akperyieHue HU3KUX I[IeH Ha He(Th B TEUEHHUE OTHOCHUTENIBHO MPOJOJIKHUTEIHHOTO
neproaa BpemeHu a0 2019 romga yBenuduT o0beM CHHCAHHS aKTUBOB KPYIHBIX JOOBIBAIOIIUX
KOMITAaHMH W CHUXXEHHE KOTHUPOBOK akIuid. HakorieHHbIE 00beMBbI XEDKHPOBAHUS CIEIOK I10
npojaxke HePTAHBIX KOHTPAKTOB 10 IeHaM Bhimie 60 nomt. CIIIA/Gapp. cpaBHHMEI ¢ 00beMOM
unoreynoro jgonra B 2008 romy Ha MomeHT mnaaenuss Lehman Brothers. Brimonnenue
00513aTeNbCTB MO0 ATUM KOHTPAKTaM CIIOCOOHO NMPHUYMHUTH CEPhE3HbIE YOBITKH OaHKOBCKOMY
CEKTOPY U OTATOTUTH OallaHChI OAHKOB «TOKCHYHBIMHU aKTHBaMu». Hapacraromue omaceHus
WHBECTOPOB OTHOCHUTEIHFHO BO3MOXKHOCTH pEalM3allMd TaKOTO CIEHAapHs 000padnBaroTCA
CEpbE3HBIMH MPOBAJIAMU M PACTYIIEH aMITUTYI0M KoJeOaHusi OCHOBHBIX (DOHIOBBIX MHJIEKCOB
W TIOKa3areliedl BOJATHIIBHOCTH KOTHUPOBOK. Jlectabunmuzamusi (UHAHCOBOTO TIOJIOKCHHUS
NPEeINpUATHH JTOOBIBAIOLIETO CEKTOPa MOXKET CIPOBOLMPOBATH MajeHHE (OHIOBOIO PHIHKA
u OUp)KeBOM KpU3UC, BTOpYyl0, mocie ceHtssOps 2008 r., BOJIHY MOTEPH YCTOHYMBOCTH
OGAHKOBCKOTO CEKTOpA.
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B cpennecpouHoil mepcnekTHBE KOHCOJNUJAlMs OallaHCOB, BO3BpAT K MOHETapHOM
HOpMAaJIM3alliy U BO3BpAIlEHUE K CTaHJApTHON (PMHAHCOBOM MOJIUTHKE MMO3BOJIST BOCCTAHOBUTD
OPOMOPLUMK B JOXOJHOCTH JIOJITOBBIX HWHCTPYMEHTOB M HHBECTHIIMOHHBIX PECYPCOB,
XapaKkTepHble ISl TEPHUOJOB YCTOMUMBOrOo pocra »KOHOMHKH. CHpoc Ha JOATOCPOYHBIE
UHBECTUIIMU OyJeT OoJblle MOTPEOHOCTH B KPATKOCPOUHBIX 3a€MHBIX CPEACTBAX M JIOJTOBBIX
UHCTpyMeHTaX. byner BoccTaHaBiuBaThCs pa3pbliB B JO0XOAHOCTH 30-JI€THUX U 2-JIETHUX
Ka3HaueHCKUX OOJIMraIiii, COKpaTUBIIUICS 10 XapaKTePHBIX KPU3UCHBIX ypoBHEH. B ycnoBusx
OTpaHUYEHHOM peaan3allii CYIIEeCTBYIOIUX pUCKOB pocT 3koHoMuku CIHIA mocie 3amenneHus
10 2,2 % B 2016 roaxy moxet yckoputhbes 10 2,7 % k 2019 rony.

B crpanax oO0med eBpOmMeHMCKONl BaJKWTBI IS 3aKPEIUICHUS  BOCXOJAIIEH
SKOHOMHYECKOW  JMHAMHMKH  MOHETapHBIA  PEryiasiTOp  pacliupsieT  HWHCTPYMEHTapHii
JTUPEKTUBHBIX CTABOK C HYJIEBOW M OTPHUIATEIBHON JOXOMHOCTBIO M PACHIUPSET MPOTrpaMmy
BbIkyna akTuBOB. EL[b Oyner ucnonp3oBaTh HYJIEBYIO CTaBKY MO KpPeAUTaM U OTPUIIATEIHHYIO,
munyc 0,4 %, nmo npeno3utaMm. Pacmimpena 3a cuer oOnuranuii HeOAHKOBCKUX KOPIIOPAIIHiA
WHBECTUIIMOHHOTO KJIacCa HOMEHKJIaTypa BBIKYMaeMbIX HMHCTPYMEHTOB W YBEIHWYEH O0bEM
BbIKyna akTuBoB 10 80 Mipa. eBpo. B cpemnecpounslii mepuon OaHKH €BPO3OHBI OyIyT
nonydyatb OoT EIIb TpaHmn KpeauTHBIX pPecypcoB MO TMporpaMMe HOBOTO IIEJIEBOTO
nonrocpounoro kpeautoBanus (TLTRO) o orpuniatensHoit ctaBke munyc 0,4 mporieHTa.

OpHako mIard W CTUMYIBI IO PECTPYKTYPH3allMd W CO3JAaHUI0 HCTOYHHKOB pPOCTa
SKOHOMHK EBpPOMNEHCKUX CTpaH TPEOYIOT peanu3allii MPOTUBOIIOIOXKHBIX MEP MOHETApHOTO
pPETYIMpOBaHUSl ISl Pa3HbIX TPYNI CTpaH. OKOHOMHKE ['epMaHuu HEOOXOIUMBI MEDHI,
CTUMYJUPYIOIIME pACIIUPEHHE BHYTPEHHETO TMOTPeOJIeHHs, POCT CHpoca HAa HMIOPT
Y YBEJIMYEHUE pACXOJIOB JOMOXO03AWcCTB. CHMXEHHUE DOKCIOpTa 3a CYET paclIUpEHus
BHYTPEHHETO CIIpoca MO3BOJIMIIO Obl SKOHOMHKE ['@pMaHMM W BaFOTHOTO COK03a TOJIYYUTH
UMITyJIbe pocTa. JlJis 3TOro 1menecoo0pa3sHO MEPEeUTH K MOATAITHOMY IMOBBIIMICHUIO CTaBKH.
Hamporus, crtpanam rora EBponbl u @panmum ans oOciyxuBaHusi nedunura OroKeTa,
BBICOKOTO TOCHOJNTa W JAeHIMTa TEKYyIEro cuyera HeoOXoauM OoJiee UIMTEIbHBIM TepUuo
HU3KHUX CTaBOK.

B npou3BoICTBEHHOM CEKTOPE €BPONEHCKOTO PETHOHA MOXKET YCUITUTHCS NeISITMOHHOE
JaBJIEHUE, Pa30TPEBAEMOE HEJOCTATOUHBIM CIPOCOM, YTO MPOJOJIKUT COKpallaTh HAJIOTOBYIO
6a3y OromkeToB. Jlns momnep:kaHusi yCTOMYMBOCTH BAIOTHOTO OJIOKA M peanu3aiiuu 0a30BbIX
MapamMeTpoB MaKTa O CTAOMIBHOCTH M POCTE, OOS3BIBAIONIETO CTPaHbl BAIOTHOTO COIO3a
yaepxuBath Aepuut Oromkera B penenax 3 % BBII u rocynapcrBennsiii qoar ve Boitie 60 %
o0beMa IKOHOMHUKH, MTOTpeOyeTcsi 6ojiee 3HAYNTEIIBHOE COKPAIEHUE PACXOMHBIX IMOJTHOMOYHIA
OIO/KETOB, YTO COKPATUT BO3MOXHOCTH POCTa 3a CYET MHCTPYMEHTOB, mpemiaraembix ELLD.
DTO MOXET YCUIIUTH Ie(IIAIIMOHHOE JaBJICHUE Ha MOTpeOIeHHeE.

CnepxxuBaromuMu  (GakTopaMu ISl €BPOIEWCKOW SKOHOMHUKH OyayT BBICOKas
CyBepeHHasl JIOJITOBAasi HAarpyska, OTSTOIICHHBIE HEOOCTYKHBAEMBIMU KpEIUTaMU OajlaHCHI
KpPYIHEHIINX eBpomneickux OaHKoOB, Oonbimas moisi O6e3paboTHOTO HaceneHHUs. Bricokas
colanbHasi ~ Harpy3ka  Ha  (akTtopsl  TpyJda,  OPENSTCTBYIOIIAsl  MOBBILICHUIO
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IPOU3BOJIUTENBHOCTH U KOHKYPEHTOCHOCOOHOCTH, OylneT MNoAAepXHBaTh MECCUMHU3M
UHBECTOPOB.

JonroBast Harpy3ka 1o OOCHYKMBAaHHMIO W TMOTAIICHUIO CYBEPEHHBIX JOJTOB CTpaH
€BPOIENUCKONW BaNIOTHl TOCTENEHHO YMEHBIIUTCS C MUKOBBIX ypoBHed 2014 —2015 rr.,
npeBbicuBuX 94 % BBIIL, 10 89 % B 2019 roay. CokpalmieHuro I0JHM AOJTOB OyIeT
CrocoOCTBOBaTh MO3UTHUBHAS NuHaMuKa pocta BBII u cHmkenue o0beMoB (puHAHCHpPOBAHUS
ne(UIMTOB OO KETOB.

B 2015 roay ctpanam oO1ieii eBponeickoi BaatoThl yIaa0Ch MPOAOIKUTE TTO3UTUBHYO
TEHJICHIIMIO COKpaIleHus aepuIuToB OI0HKETOB ¢ MakcuMaibHOro ypoBHs 2009 — 2010 rr.
6,7 % BBII 1o 2,5 % B 2015 roxy. K 2019 roxy Temmsl cokpaiieHus aeduiura cymnecTBeHHO
cHuzaTcs, npubmusutenbHo 10 0,3 % BBII B roa, 4To mo3BOJIUT BBHICBOOOIUTH PECYPCHI AJIS
MOAJICPXKKH CIpoca B €BpoOIeickoil 3xkoHomuke. Oxwumaercs, uro B 2019 roxy nedunur
010 1KeTOB €Bp030HBI OyaeT Hike 1,5 % BBII.

Tem ne menee B EBpomneiickom Coro3e 1 cTpaHax oOIei eBponeicKkoi BaTIOThl OCTAIOTCS
cnabbIiMH OXUAaHUS Y(PPEKTUBHOTO COKpalleHus aeduiuTa OrKETOB U YBETUUCHHS TEMIIOB
nepexoja K 0Oojee CTpOromMy Kypcy HalOTrOBO-OIO/KETHOM MOJMTHUKH, KOTOpbIE OBLTH Obl
CIIOCOOHBI OIIIYTHUMO MOBBICHTh KOHKYPEHTOCTIOCOOHOCTh €BPOIEHCKON IKOHOMUKH.

Crpanbl 0OmIell eBpOMEMCcKO BaIOTHl B YCJIOBHUSX HEOOBIYHO MATKOW JEHEKHO-
KPEAUTHON MOJIMUTUKH CMOTJIH YBEIIMYUTH OTPEOIIEHNE, SKCIIOPT U 00HEMBI MPOMBIIINIEHHOCTH,
CYIIIECTBEHHO COKpAaTHB YPOBEHb 0€3pabOTHIBI M YCKOPUB POCT SKOHOMHUKH TIOCTE 3aTSHKHOU
penieccuu ¢ 0,9 % B 2014 rony n1o 1,5 % B 2015 rogy. B cpennecpounsiii nmepuo pruHAHCOBBIE
YCIIOBUSL TIOCTETIEHHO OYIyT HOPMAalu30BaThCs, a TMPOIEHTHAs CTaBKa BEPHETCS K POCTY.
Nndnsuus Oyner MMETh TOJNOXKUTEIbHBIE 3HAYEHHUS M JOCTUTHET CPETHECPOYHOU IeTu
crabunsHoct EIIb mo pocty meH. JluHamMuka eBpOMEHCKON HSKOHOMHUKH 3aKpEeruTCs
B nuanasone 1,4—1,6 npoiieHTa.

bank fAlmonuu B Havane 2016 r. ycTaHOBWJI OTPULIATENIbHYIO MPOLEHTHYIO CTAaBKY IO
neno3utaMm Ha ypoBHe mMuHyc 0,1 %, oHaKo 3Ta Mepa He CIocoOCTBOBaJIa OCIIA0JICHUIO HEHBI,
npoaomkuBLied poct k goiapy CHIA, m He BOCCTaHOBUJIA KOHKYPEHTHBIE MPEUMYIIECTBA
skcnopTa. Hwu3kue mnoTpeOuTenbCKue pacxoabl M 3aMeIJIeHHe WHBECTHLMN KOPIOpaiui
B IV kBaprane 2015 r. BepHynu skoHomuKY fAmnonunm k cnaxy. B | xBaprane 2016 r.
MPOMBIIIIEHHOCTh OCTAETCS HAa TPAGKTOPUH CHUXKEHHS, B (eBpalie MOTEpU TMPEBBICUIH
6 mpo1IeHTOB.

JIns o)xMBIIEHUS DKOHOMUKM baHK SIMOHMM NPUHSI ABYXJICTHUM OPUEHTUD YBEIMYCHUS
neHexxnor 6aszel Ha 80 TpmH. #ien (640 mnpa. momr. CIHA) B rox. Jis akTuBHU3anuu
MOJIOKUTEIFHON JAMHAMUKHU BBITYCKAa MU MHUHUMHU3AIMM HETaTUBHOIO BIIMSIHUSL TOBBIIICHUS
HaJIoTa ¢ MpoJax OyJaeT MOCIeI0BaTeIbHO CHUKAThCSA HAJIoT Ha Kopropanud, B 2016 rony — Ha
3,5%, x 2020 romy cyMMapHOE CHHXCHHME HArpy3KM Ha NOpPEINpUATHS JOCTUTHET
15 npouentoB. OLEHKH COXpaHEHHUs TMOJOXUTENIbHOW auHaMukd A0 2019 roga cBs3aHbI
C HAKOTUJIEHWEM 3aIacoB MPH CJIA00M POCTE PeallbHOM 3apaOO0THOW TUTATHI U MOTPEOICHHS, HO

0KHJaCMOM YCKOPCHUU JHHAMHKHU HHBCCTHHHﬁ. MOHeTapHBIe BJIaCTH MOTYT MNPOAOJIKHUTH
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OCYLIECTBJIATH LIarv 10 CHUKEHUIO CTOUMOCTH 3aMMCTBOBAaHUM, YBOJAS B OTPULIATENIBHYIO 30HY
0a30ByI0 CTaBKy MO KpeauTaM ¢ HbelHemHero ypoBHs 0,3 %, ycuiauBas CTUMYJIbl HapaluBaHUS
JI0JITa KOPIIOPATHUBHBIM CEKTOPOM M MOTPEOUTENHCKUX PAacXoJ0B TOMOX03sicTB. Ho BiusiHUE
OTPULIATENIBHBIX CTABOK MOXET MIPOTUBOPEUUTD LIEJIIM HHBECTULIMOHHOT'O POCTA.

HeoObruHO Msirkast MOHETapHas TOJUTHKAa U OTpPUIATENbHBIE CTAaBKU TMPUBEIHU
JIOXOJIHOCTh CYBEPEHHBIX OOJIUTaIfii B OTPUIIATENbHYIO 30HY M OKa3ajH JaBlieHUE Ha JA0JITOBbIE
UHCTPYMEHTHI U (POHJIOBBIM PBIHOK, 3allyCTHB MAacIITa0HBIA MPOLECC BbIXOJAa WHBECTOPOB U3
BBICOKOHAJIC)KHBIX aKTUBOB MOHUU 1 EBPOIBI U MOBBICUB CHPOC Ha Ka3HAYeHCKHUe OOJIUTaluu
CIIIA, o6neryuB I0JTrOBYIO HArpy3Ky Ha aMEpPHUKaHCKYIO SKOHOMUKY. [ToBBICHTCS Takke CIpoc
Ha AaKTUBBl Pa3BUBAIOIIMXCS PHIHKOB, UMEIOIIUX CYIIECTBEHHO O0oJjiee MPUBIECKATEIbHYIO
JOXOAHOCTh MPHU MPUEMIIEMBIX YPOBHAX PUCKA.

B cpenHecpouHblii MEpHO B 3KOHOMHUKE SMOHMUM COXPAaHUTCS IMOTEHLUANT pocTa Ha
ypoBHe 1 % B roj, mogaepKuBaeMbIil pacIMpeHueM MOTPeOICHHs TOMAITHUX XO3SHCTB 32 CUET
TIOBBIIICHUSI JIOXOJIOB U OMOKETHOM TMOMJIEPKKH, a TaKkKe PaCIIMPEHUEM HHBECTHIIMOHHBIX
PECYPCOB 3a cUeT MATKUX (PMHAHCOBBIX YCIOBUH.

Oxonomuka Kurast 6ynieT ocraBatbest Ha TPAGKTOPUN CHUKEHHS TEMIIOB POCTA BAJIOBOTO
BHYTPEHHETO MPOJYKTa MPH CYIIECTBEHHO PACTYyIIUX PUCKAX OoJjiee CHUIIBHOrO MaJeHUus, Kak
s Kutasi, Tak ¥ 111 MUPOBOM SKOHOMHUKHU. DTO MOKET 0Ka3aTh J1eCTa0MIN3UPYIOIIEe BIUSHUE
Ha (UHAHCOBBIE CHUCTEMBI BEIYIIUX CTPaH, 00beMbl MUPOBOW TOPTOBJIM W JUHAMUKY IIEH HA
pecypcHBIX peiHKax. B 2015 rogy ycunuivch CUTHaIbl BHE3AMHBIX 00BAIOB (JOHIOBOTO PHIHKA
U OTIENIbHBIX CEKTOPOB IKOHOMHUKHM KwWTas, HaKOMUBIIMX B Mepuoja OypHOTO poOCTa CHIBHO
3aKpEeIMTOBAaHHBIE W30BITOYHBIE MOIHOCTH, JAPYTH€ PECypchl M aKTHBBI, HMEIOIIHE
3HAUYUTEJIbHbIE PUCKHU CHUXKEHUSI CTOMMOCTH M IOTEPU JTUKBUIAHOCTH.

Bo Bropom nonyrogauu 2015 r. 32 HECKOJIBKO Helelb OCHOBHON MHAMKATOP (hOHIOBOTO
prinka Kurtas Shanghai Composite ooBaymics 6oiiee uem Ha 40 %, a 30JI0TOBATIOTHBIC PE3EPBHI
Kk | xBaprany 2016 r. ymensmmiuck 6onee yem Ha 700 mmpa. momn. CIIIA mo cpaBHeHHIO
¢ ypoBHeM 2014 roja, moBBICUB TOTEHIIMAT BO3MOKHOM JIeBajbBaIlUM FOAHS.

JIBOViHOE CMST4YeHME MOHETAPHOW IOJUTHUKH, UCIIONb3YyS CHUKEHUE CTABKH U HOPMBI
pE3epBUPOBAHMsSI, a 3aTeM YBEIMYMBas OOBEMBI CBEXEW JIMKBUIHOCTHU, TMPEIOCTaBISIEMOMN
(MHAHCOBOW CHICTEME, OCTAHOBWJIO CTPEMHUTENIbHOE TajieHue (OHIOBOTO PBHIHKA, yBEIUYUB
PHUCKH OBICTPOTO 3aMENJICHHUS B IIEJIOM 110 YKOHOMHUKE.

Bo3pocuime pucku  ycTOWYMBOCTH OKOHOMHMKM KuTas BBIHYXIEH YYHUTHIBATh
Oenepanbubiii pezepB CIIA npu paccMOTpeHMHM BO3MOKHOCTEM MOBBIIMIEHHMSI CTaBKU. Poct
Jnojiapa  MOXET CHU3UTh uMNOpPT Kutas U BBIHYXICHHBIE MPOJAXKH aMEPUKAHCKHUX
(bMHAHCOBBIX aKTUBOB, YTO HeCeT yrpo3y ¢onmoBomy peiaky CIIIA.

BBII Kuras B IV xBaprane 2015 r. 3amemmics m0 6,8 % u ObT MUHUMAJIBHBIM 3a
MOCIICTHIOID 4YETBEPTh BeKa. OJKOHOMUYECKas moiuThka Kutas OyneT HampaBieHa Ha
yaepx)aHue 6-TIPOIEHTHOTO MOPOra PocTa, MO3BOJISFOIIETO COXPAHUTh CTAOUILHOCTH PECYPCOB
noTpeOeHus JJIsl HaceJIeHUsl YMCICHHOCThIO 1,38 Milp/. uenoBek U co3/iaBaTh HOBBIE paboune
MecTa JJIsl COXPAaHEHHUs YPOBHS 3aHSATOCTH U MOAJIepKaHUs JOXOJA0B HACEICHUSI.
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B 2016 rony aumnamuka skoHOMUKM Kwutas 3amemmurcs no 6,5 % mnoa BIUSHUEM
OXJIAKJIEHUS PBIHKA HEABM)XMMOCTH, COKpAIllEHHUs OO0BEMOB KPEAUTOBAHUS MPEIIPUSITHIA
U PETUOHAJBHBIX OpPraHOB XO3AWCTBEHHOTO YIPAaBIEHUSA, 3aMEIJICHUS W CTPYKTYpHOH
TpaHchopMallid WHBECTUIIMOHHOW aKTUBHOCTU. Poct Oynmer muHuManbHbiM ¢ 1990 roma, HO
skoHOMHKa Kwutasi ocTaHeTrcs BBICOKO KalHUTAIOEMKOW — Uil MOAAEPKAHUS BOCXOISIIEH
JTUHAMHUKU TpeOyeTcsl CyIIecTBEHHOE pacimpenne uHBecTunwi. Jlons muBecTuiuit B BBII
ylaepKuBaeTcsi Ha ypoBHE 45 %, HO QUHaMHMKa WHBECTHMIMN 3amemisercs ¢ 22,9 % pocra
B 2009 roay no 4,9 % B 2015 rony.

B nepuon no 2019 roxa BHeNIHNE U BHYTPEHHUE WHBECTUIIMOHHBIE PECYPCHl SKOHOMUKHU
Kuras Oyayt ymeHbIiathbes, a nepebaiaHCUpOBAaHUE MCTOUYHUKOB POCTa C IENbIO YBEIMUEHUS
BKJIaJla BHYTPEHHET0 MoTpeldiieHus Oyaer Oosee MENJIEHHBIM U HE KOMIICHCUPYET BHEIIHHE
(bakTopbl, MOEPKUBABIINE POCT Ha 10-MPOIIEHTHOM YpOBHE Ha MPOTSHKEHUU JECATHIIETHETO
epuoja. YCWJIEHHE MOHETapHOrO0 CTUMYJda [JIsi pa3orpeBa HKOHOMHUKH YBEIUYUBAET
KPEJUTOBAHUE YK€ TEPErpeThiX CEKTOPOB HKOHOMHUKH, OajaHChl KOTOPBIX CYIIECTBEHHO
OTSITOUIEHBI INIOXUMU JOJITaMHU.

B cpennecpouHsblii mepuoa BO3MOXKHOCTH CTUMYJIHUPOBAHHUS POCTa APKOHOMHUKHU OyAyT
OTpaHUYEHBI PEIICHHEM 33Jlay MO CHUKEHUIO YSI3BHUMOCTH, BBI3BAHHOW YpPE3MEPHBIM POCTOM
KpEIUTOB, YXYIIIEHHEeM OalaHCOB psiia KPYNHBIX OaHKOB U TPOBUHIUHN, CHIDKEHHEM
3¢ PEKTUBHOCTH HHBECTUIIHA.

YuuThiBas KanUTaAJIOEMKUH XapakTep HSKOHOMHUKHM Kwutas, 3aMenjieHHue WHBECTULIHNM
B OTCYTCTBHE 3aMETHOM CTPYKTYpPHOU TpaHCc(OpMaIMi SKOHOMHUKU CYIIECTBEHHO OCIA0IsIeT
MOTeHIMANBHYI0 0azy pocta. Haumbonee 3amMeTHO aWHAMHUKa WHBECTUIIMNA 3aTOPMO3UTCS
B CTPOUTENLCTBE U CEKTOPE HEBUKUMOCTH.

B mepuoxg no 2019 roma pacmmpeHue BHYTPEHHETO cIpoca OyaeT clIepKuBaThCs
3aMeJICHMEM pOCTa psiia OTpaciiel MPOMBIILIEHHOCTH, a TAKXKE COKpPAIlEHHUEM HU3JIEPKEK Ha
TPyA KOPHOPALMSIMHU, HCHBITHIBAIONIUMHU PACTYIIEE KOHKYPEHTHOE JIaBIIEHHE CO CTOPOHBI
MPOAYKIMHU JPYTUX Aa3uaTCKUX CTpaH, CYIIECTBEHHO IOBBICUBIIMX B TMOCIEAHEE BpeMs
TEXHOJIOTUYECKU YpPOBEHb MPOM3BOJICTBA NPHU OTCYTCTBUU 3aMETHOIO pPOCTa CTOUMOCTH
paboueit cunbl. [ToMmuMo 3TOTO ycuieHue AEQIAIMOHHBIX TEHACHIMA B SKOHOMHUKe Kwuras
MOJKET OBITH MOIJIEP)KAHO KOHCONMUAAINEH OaTaHCOB rocOaHKOB U MTPOBUHITHI.

B nporHo3HeIil nepuoa 0KUAACTCS MOCIEN0BATEIbHOE 3aMeJIEHuE SKOHOMUKM Kutas
c 6,9 % B 2015 roxy no 5,9 % B 2019 roxy, uro OymeT chaep>kKuBaThb pOCT CTpaH A3uu
¢ GOpMUPYIOIUMHUCS PHIHKAMHA ¥ UMETh HETATUBHBIC TTOCIEACTBUS JIJISl CIIPOCa Ha TII00aTbHBIX

PBIHKaX PECYPCOB M JUIsl 3KOHOMUK Pa3BUBAIOLINXCS CTPaH-3KCIOPTEPOB.
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3. Jlemorpadguyeckasi CATyaIus

BapuaHThl coOlMaIbHO-IKOHOMHYECKOTO IPOTHO3a PACCUYUTAHBI HAa OCHOBE CPEIHETO
CIICHapHs JeMorpaduyeckoro mMporHos3a, pa3paboTaHHOTO PoccTatoM M CKOPPEKTHPOBAHHOTO
C YYE€TOM OIICHKH YMCIICHHOCTH HacelieHusl Ha Hadajio 2016 roma. Jlemorpaduueckuii mporHo3
npejrnoiaracT YCWICHHWE TCHICHIMM CTapeHHsl HACEICHHS W YXYALNICHHE BO3PAaCTHOMN
CTPYKTYPHI.

CTpyKTypHBIC M3MCHCHHS HACEJCHHs, OOYCJIOBJICHHBIE COKPAIICHHUEM YHCIa KCHIUH
PETPOYKTUBHOTO BO3pAcTa, a TAKXKE TCHICHIIUS OTKJIAIBIBAHUS POXKICHHS MEPBOTO peOCHKA
Ha OoJiee O3IHUH Mepuo] OyAyT CIEPKUBATH POCT CYMMApHOTO KO3 GHUITMCHTa POXKIAEMOCTH,
KOTOPBIH Ha TPOTSHKCHUM BCETO IPOTHO3HOTO Tepuoja OyaeT HaXOIUThCS B Ipeaenax
1,79-1,84 pebenka Ha KEHITUHY PEIPOTYKTUBHOTO BO3pacTa.

Jemorpaduyeckuii nporHo3 (cpeanuii BApuanT)*

2015r. | 2016r. | 2017r. 2018 . | 2019 r.
UKCIeHHOCTh MTOCTOSTHHOTO HACEICHUS 146,4 146,7 147.0 147.2 147.4
(cpemneroioBas), MJIH. 4ell.
YUCJICHHOCTh HACEJICHHS TPYAOCIOCOOHOTO
Bospacta 84,8 83,7 82,8 81,9 81,2
YHCJICHHOCTb HACCJICHUA CTapIle 35,6 36,4 37’1 37,7 38,2
TPYIOCIOCOOHOTO BO3pacTa
YHUCJICHHOCTDb HACCICHHUA MOJIOXKEC 26,0 26,6 27’2 27,6 28,0
TPYIOCIOCOOHOTO BO3pacTa
CymmapHbIit K03()PHUIHEHT POXKAAEMOCTH 1,78 1,81 1,79 1,84 1,81
OO06mmwmit K03pHUIHEHT CMEPTHOCTH
(ra 1000 yenmoBeK HaceleHNUs) 130 129 130 131 131
OxwuaeMast IpOJAOKUTEITHFHOCTD KU3HU 714 716 71.9 72.2 725
IPU POXKICHUH, JIET
MurpanroHHBIH IPHPOCT, THIC. YEIL. 245 286 294 300 306

* C yuerom Kpbpimckoro @enepanbHOTO OKpyTa.

MeponpusTiss MO COKpPALEHUIO YPOBHS CMEPTHOCTH, MPEXKAE BCEro TIpakaaH
TPYIOCTIOCOOHOTO BO3pacTa, OyAayT crmocoOCTBOBATH CHMXKEHHIO BO3PACTHBIX KOI(PPHUITMEHTOB
cmepTHOCTH. OJHAKO B YCIOBHUSX JeMOTrpaUyecKoro CTapeHUs M YXYALICHHS BO3PAaCTHOMN
CTPYKTYpBl HaceleHHUs He YAAcTCs CHU3UTH OOmMi KOA((UIMEHT CMEPTHOCTH, KOTOPBHIA B
MPOTHO3HBIN Nepruoa OyAeT ocraBaTtbes Ha ypoBHe 12,9-13,1.

B pesynbrare oxumaemas MNPOAOJLDKUTENBHOCTh XKU3HU B Poccuiickoin depepanun
k 2019 rony yBenuuurcs ao 72,5 ner (71,4 rona B 2015 rony).

C ydyeToM peanuszanuu Mep rocyAapCTBEHHON MUTPALIMOHHOW MOJUTUKH, HAIIPaBIEHHBIX
Ha IOBBIIICHUE MHTPALMOHHOW NpHBIEKaTeabHOCTH Poccuiickonl ®denepanyu, B IPOTHO3HBINA

nepuoJ IUIAHUPYCTCA CIKCTOJHO HNOAACPKUBATL MUTPALMOHHOC CaJbAO0 Ha YPOBHE OKOJIO
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300 ThIC. YeNmOBEeK, B MEPBYIO OYEPEh 3a CUET MPUBJICUYCHHUS HA MMOCTOSTHHOE MECTO JKUTEIIbCTBA
B Poccuro COOTCUECTBEHHHMKOB, TMPOKUBAIONIMX 3a pPyOekoM, KBATM(DUIIMPOBAHHBIX
WHOCTPaHHBIX CIICIIUATMCTOB, IEPCIIEKTUBHON MOJIOICKH.

VYkazanHbie MepbI MO3BOJAT K 2019 rony yBeTUYHUTh YUCICHHOCTh HACEIICHUS CTPaHBI JI0
147,4 mH. genoBek co 146,4 muH. yenoBek B 2015 roxy.

B nporHo3HbIi IeproT 0)KUIACTCS SKETOAHOE 3HAYNTEIHLHOS COKPAICHHE YUCIICHHOCTH
HaCeJICHHUsI B TPYIOCIOCOOHOM BO3pacTe, OOYCIIOBJICHHOE BCTYIUICHHEM B TPYIOCIIOCOOHBIN
BO3PAaCT OTHOCUTEIFHO MAJIOYHCICHHBIX ITOKOJICHUH JIOACH, POXKICHHBIX B HECTAOMIbHBIC
1990-¢ rompl ¥ BHIOBITHEM MHOTOYMCIICHHBIX MOKOJCHHUN, POKICHHBIX B IMIOCIICBOCHHBIC TOJIBI.
JlaHHasT TEHACHIMWS, a TAKXE YBEIUYCHUE HACCIICHUS MOJIOKE TPYAOCIMOCOOHOTO BO3pacra
B pe3yJIbTaTe pOCTa POXKIAEMOCTH TMPHUBEAYT K POCTY JAeMOrpapuuecKkoil Harpy3ku
¢ 726 vetpynocnoco6ubix Ha 1000 muir TpymocmocobHoro Bospacta B 2015 romy 1o
816 B 2019 rony.

4. XapaKkTepucTHKA MAKPOIKOHOMHYECKHX MapaMeTPOB
0a30BOro0 BapuaHTa MPOrHO3a

B 2016 roxy ocHOBHBIMU (paKTOpamMu, BHOCSIIIMMH ITOJIOKUTEIbHBIN BKIaa B pocT BBII,
SIBJITFOTCS] POCT AKCIIOPTA M HAYaJI0 BOCCTAHOBJIECHHUS 3arnacoB. OcTanbHbIe (DAKTOPBI COXPAHIIOT
orpunatenbuyto auHamuky. B 2017 romy x d¢akropam pocta BBII moGapmnsitorcst poct
WHBECTHUIIMH B OCHOBHOM KalUTal M pOCT KOHEYHOTO MOTPEOJICHHSI JOMAIIHUX X03sKUCTB. BKitas
OCHOBHOTO KamuTana mociefoBarensHo Bo3pactaer oT 0,2 mo 0,9 m. m., morpebneHus
JOMAIIHUX X03aMcTB — oT 0,6 10 1,7 m. I., COOTBETCTBEHHO. BMecTe ¢ TeM BOCCTAaHOBIICHHUE
MOJIOKUTENFHON JTWHAMUKM HWMIIOpTa W 0OoJee MEJICHHBIH POCT OSKCIOpPTa MPUBOMISIT
K OTpHIaTeIbHOMY BKJIaAy uynucToro skcnopra B 2017 — 2019 ronax.

B 2016 romy magenue BBII 3amenmutcs no 0,2 %, mpu 3TOM yXke B KOHIIE rojaa
MpEANoiaraeTcs BO30OHOBIEHUE JKOHOMUYeckoro pocta. B 2017 romy poct BBII
nporHozupyetcst remnom 0,8 %, B 2018 rony — 1,8 % u B 2019 roxy — 2,2 nporieHra.

B BBII no 31eMmeHTaM MCIOJb30BAHMS BEAYIIYIO POJIb B COKPAIIEHUH IUHAMUKH, KaK
U B TIPEIBIIYIIEM rojy, OyAeT Urpath CKaThUe MOTPEOUTETHCKOTO U MHBECTUIIMOHHOTO CITpOca
(HaKoIJIEHUE OCHOBHOTO KaIKTAJIA).

OO6mme pacxoapl Ha KOHEUHOE MOTpebieHne Mo 0a30BOMY BapUaHTY COKpATATCS Ha
2,0 %, mpexnae Bcero B pesynbrare cokpameHus Ha 2,1 % moTpeOuTeNnbeKoro crpoca
JIOMAIITHUX XO3HCTB B YCIOBHUSIX 0KUJIAEMOT0 MEHEE YeM 3-TIPOIICHTHOTO CHIKEHUS PEATbHBIX
pacrmojiaraeéMbpIX JOXOJIOB HaceneHus. KoHeduHoe moTpeliieHne rocyaapcTBa COKPATHTCS Ha
1,5 npoueHra.

CoxpaHeHUE JOCTATOYHO JKECTKMX YCJIOBHI 3aMMCTBOBAHHUSI KamuTaga MW OOmIei
HEYBEPEHHOCTH HWHBECTOPOB MPUBEAET K COKPAILECHWIO HAKOIUICHHS OCHOBHOIO KamuTania,
oJTHaKoO TeMIibl ero maneHus B 2016 roxy 3amemisitcst 6oiee yem B 2 pasza (10 2,9 % mportus
7,6 % B 2015 romy).



17

K xonmy 2015 r. npennpusaTus aJanTUPOBaIM YPOBEHb CBOMX 3alacoB MaTepUabHBIX
obopotHbix cpeactB (MOC) k ycnoBusiM cokparuBiierocst cmpoca. OxXugaercsi, UTO
B 2016 rogy cuTyauus ¢ 3amacaMd HOPMaJIM3YeTCs, U MPEINPUITHS HayHYT HapalluBaTh UX
B COOTBETCTBUU C HOBBIMU MapameTpaMu cripoca U npousBoiactsa. [lepexon mpupocra MOC
B 00J1aCTh TMOJIOXKUTENBHBIX 3HAYCHUM MPUBENET K JHUKBUIAIMM 3HAYUTEILHOTO pa3pbiBa
B JMHAMHKE BaJOBOI'0 HAKOIJICHUS] OCHOBHOTO KalyTaia U BaJIOBOTO HAKOTICHUSI.

B 2016 romy pocT BanoBoro HakoruieHus nporHosupyercs Ha ypoBHe 0,9 % (mpoTuB
cokpamenus Ha 18,7 % B 2015 rogy) mpu coXpaHEHUU OTPULIATEIHHOM TMHAMUKH HAKOTLICHUS
OCHOBHOTO KamuTana. B skoHOMHKe BO3MOXXKHO moBTopeHue curyanuu 2009 — 2010 rr. (korma
IPUPOCT MATEPUALHBIX OOOPOTHBIX CPEJICTB M3 OTPHUIATEIBHOTO CTaJ TMOJIOKUTEIBHBIM), HO
C MCHBIIIUM YBEIMYCHUEM.

JIMHAMHKAa U CTPYKTYPa 3JIeMEHTOB HCI0Jb30BaHus BBII

2015r. | 2016r. | 2017r. | 2018r. | 2019T.

JAunamuka, B % K npeabiayuiemMy roay

BaJsioBoii BHyTpeHHUI MPOAYKT -3,7 -0,2 0,8 1,8 2,2
Pacxopl Ha KOHEYHOE MOTpebIeHre -7,5 -2,0 0,5 1,7 24
B TOM YHCIIE:
JloMalIHuX X03sMCTB -9,6 2,1 1,1 2,6 3,2
l'ocymapcTBEeHHOTO yIIpaBiICHHS -1,8 -1,5 -1,0 -1,0 0,0
BatoBoe HakormieHue -18,7 0,9 43 43 4.0
I]?aa;;:;;agamnneﬂne OCHOBHOTO 76 29 10 3.2 4.4
Buympennuii cnpoc -94 -1,3 1,4 2,3 2,8
UuCThIN 3KCTIOPT 72,4 12,5 -8,1 -6,8 -8,4
DKcnopt 3,6 -0,7 0,9 19 2,2
Nmmnopt -25,7 -5,8 3,7 4.6 53
CTpykTypa, B % K UTOrY
BaJjioBoii BHyTpeHHUIT MPOIYKT 100 100 100 100 100
Pacxompl Ha KOHEUHOE TTOTpebIeHre 71,5 72,3 71,7 71,2 71,0
B TOM YHCIIE:
JloMamHuX X0359HCTB 52,5 53,2 53,4 53,8 543
l'ocynapcTBeHHOTO yripaBieHUs 18,7 18,7 17,9 17,0 16,3
Banosoe HakomieHne 20,3 21,4 22,6 23,4 24,0
Bamosoe I::aKOHJ'IeHI/Ie OCHOBHOTO 214 211 212 215 220
KanuTasia
Buympennuu cnpoc 91,9 93,8 94,3 94.6 95,0
YHCTBIH SKCITOPT 8,1 6,2 5,7 5,4 5,0
DKcopT 28,9 25,9 24,4 23,6 22,7
Nmmopt 20,8 19,7 18,7 18,2 17,7

*) BKmiouas 4nCTOe NPHOOPETEHHE ICHHOCTEH.
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B nenom BHyTpeHHuii cupoc B 2016 rogy cokparurcs Ha 1,3 %, npu 3TOM €ro cxatue
Oyzmer 3HaYMTEIRHO citabee, YeM B mpeabiayieM roay (9,4 mporeHra).

[TpousBoactBo BBII Oymer moanep:kuBaTh BHEHIHWH crpoc. [lageHune BHYTpEHHETO
CIpoca 4YacTHMYHO OyaeT KOMIIEHCHPOBaHO claboii amHamukoit skcmopra (-0,7 %)
U MIPOJIOJDKEHUEM CHIDKeHMsT umnopra (Ha 5,8 mporenta). B pesynbrare 4MCTBIM SKCIOPT
ToBapoB U ycuyr B 2016 romy moxet Boipactu Ha 12,5 % (72,4 % B 2015 roxy).

C yuerom mnporHosupyemeix TeHaeHuid B 2016 rogy B BBII no snemenram
UCIIOJIb30BAHUS OKUJAETCS KAYeCTBEHHBIM CTPYKTYpHBIM ciaBur. biaronmapsi HapamuBaHUIO
3armacoB MaTepuajJbHBIX OOOpPOTHBIX CPEACTB [0Jia BajoBoro Hakoruienuss B BBII (Hopma
HakoruteHus) Bo3pacter jgo 21,4 % (20,3 % BBII B 2015 romy). BcemeactBue 3ToOro
BO300OHOBUTCS TOBBIIIEHUE JOJIM BHYTPEHHETO CIpoca B CTPYKType ucnonb3zoBanusi BBII (1o
93,8 % BBII) mocne mocnenoBarensHoro cHmwkenus B 2014 — 2015 rogax.

Haunnas ¢ 2017 roma BO30OHOBIIEHHWE pOCTa MPOMBIIUICHHOTO TMPOU3BOJICTBA
U peaNbHBIX PpACIOIaraéMbIX JOXOJ0B HACENEHUs CTaHeT OMNPEIEISIONMM BHYTPEHHUM
(bakTopoM IS BOCCTAHOBJIEHUSI MHBECTUIIMOHHOW aKTUBHOCTH U MOTPEOUTENIHCKOTO CHpoca.
Hakomnenne ocnoBHoro kanutana 3a 2017 — 2019 rr. cymmapso Beipacrtet Ha 8,8 %, a BanoBoe
HakoIUIeHHe B 1iesoM — Ha 13,1 mponeHTa. BHyTpeHHUl cripoc 3a TpH roja Bo3pacteT Ha 6,6 %,
HO He oTbirpaeT cHmkeHus 2014 — 2016 rogos. JluHaMuKka 4UCTOTO AKCIIOPTA, IPU COXPAHCHHUH
OTIepeXKAIOIIer0 pOCcTa MMIIOPTa, Mepeier B 00JacTh OTPHUIATENBHBIX 3HAYeHHH U Oyjaer
OKa3bIBaTh CACPKUBAIOIIEE BIMSHUE HA OOIIEIKOHOMUYECKYIO IMHAMUKY.

[TockonpKy mapameTpbl BHELIHUX oOmepauuid ¢ ToBapaMu M yciayramu B 2016 rony
OTIpeICNIAIOT HeOIaronpusaTHas A1 POCCUMCKUX IKCIIOPTEPOB 1IEHOBAsI KOHBIOHKTYPa MUPOBBIX
PBIHKOB U COKpAIllEHUE PACIOJIaraéMbIX JIOXOJOB Y POCCHHCKUX MOTpEeOUTENe HUMIOPTHOM
MPOJIYKIIUU, OCHOBHBIM HCTOYHMKOM TIOKPBITHSI BHYTPEHHETO CIpoca OyAeT CTaHOBUTHCS
OTEUYECTBEHHOE MMPOU3BOICTBO.

CoxpaHeHue OTpulaTeNIbHOW AuHaMuku mpousBoacTtBa BBII B 2016 romy (-0,2 %)
OyIeT SIBIATHCSA PE3yJIbTAaTOM CTarHaluu BanoBou goOaBieHHoU ctomMoctH (BJIC) B moObIue
noJie3HbIX uckonaeMbix (0,2 %), B oOpadatbiBaronux npoussojactsax (-0,5 %) u ctpoutenbcTe
(2,0 %) npu MPOIOIKEHUH €€ CHIDKCHHUS B TIPOM3BOJICTBE M PACIPE/ICICHUH 3JICKTPOIHEPTHH,
ra3a u BojibI (-0,6 %), onToBOM ¥ pO3HUYHOM TOpProBie (-2,3 mMPOICHTA).

[lpakTnuecku OyaeT uUcCYepHaH TMOJOKHUTEIBHBIA 3PPEKT HMIOPTO3aMEIICHUs
B CEIHCKOXO3SIMCTBEHHOM TPOU3BOJICTBE. POCT BanoBoi 100ABICHHONH CTOMMOCTH B CEIHCKOM
xo3siictBe B 2016 roay 3amemurces a0 1,1 % nportus 3,1 % B 2015 rony.

OnToBast ¥ PO3HUYHASI TOPTOBIISL B YCIOBUSX CXKATHs MOTPEOUTENHCKOTO crpoca Oyner
UMETh OTPHIATEIBHYI0 JWHAMHKY — IPOHW3BOJACTBO JO00OABICHHOW CTOMMOCTH B OTpAaciu
B 2016 roay, Ha ¢oHE CTarHallMy MPOMBIIUIEHHOTO MPOU3BOJACTBA U TMOYTH 3-TIPOIIEHTHOTO
MajIeHNs peajbHBIX PACIIONaraeMbIX JOXO0/I0B HACEICHHS, COKPATUTCS HA 2,3 MPOIICHTA.

JlnHamMuKy BaJIOBOH T0OABIIGHHON CTOMMOCTH TpaHCHopTa W cBsizu (poct Ha 1,7 %)
OyayT ompenensTb ciiadas OTpUIATeNbHAS JWHAMHUKA [POMBIIUICHHOTO IPOU3BOJICTBA
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U pacUIMpEeHHE OKCHOPTHBIX IIOCTaBOK JHEpProHocuTeNel, (opmupyronme noTpeOHOCTh

B IICPCBO3KaAx.

JInHAMUKY YUCTBIX HAJIOTOB Ha MPOIYKTHI U UMIOPT B 2016 roxy onpenensT CHUKEHUE

HaJiorooojaraeMoii 0a3bl B PE3YIbTATC CTarHalkuKW BHYTPCHHCIO ITPOU3BOACTBA, COKPAIICHHC
o0beMa HMIIOPTHBIX IMOCTABOK M CHHUKCHHC CPCIAHCTOJOBOIO YpOBHA MHUPOBBIX ICH Ha He(bTB.

Macmrad ociadjieHusT HOMHHAJIBHOTO

oOMeHHOTO Kypca pyOns He

KOMIIEHCUPYET

OTPHULATCIIbHBIX MOCJIEACTBUI YXyAICHUA BHEIIHEH II€HOBOU KOHBIOHKTYPbLI B COKPAIICHUA

BHYTPEHHETO CIpoca.

IIpoussoacreo BBII u Ba/10Boii 100aBJIeHHOI CTOUMOCTH
110 BUIaM DKOHOMHNYECKOH JeATEILHOCTH

2015 . 2016 . 2017 r. | 2018 r.| 2019r.
JAunamuxa, B % K npeabiIynemMy romxy
BaJioBoii BHyTpeHHMIi POAYKT -3,7 -0,2 0,8 1,8 2,2
B TOM YHCJIE:

CenbcKoe X03SHCTBO, 0X0Ta H JIECHOE XO3IHCTBO 3,1 1,1 1,3 1,7 2,0

Ipomsiunennocmo -2,5 -0,2 0,7 1,2 1,6
J1oObIUa MOJIE3HBIX HCKOIMAEMBIX 1,1 0,2 -0,5 -0,3 0,0
OO6pabaTsiBaroIye MPOU3BOJICTBA 5,1 -0,5 1,5 2,1 2,6
[Tpon3BOACTBO U pacrpeneicHUe 1.4 06 0,0 0.6 0.9
3JIEKTPO3HEPTUH, Ta3a U BOIBI

CTpouTenbpCcTBO -7.,4 2,0 0,8 4.0 4,0

OnrtoBast ¥ pO3HUYHAS TOPTOBIIS; PEMOHT

aBTOTpaHCI'IOpTHLfX CpPE/CTB, MOTOIIMKIIOB, 10,0 23 0.7 21 2.6

OBITOBBIX U3JICITUI U TIPEIMETOB JINUHOTO

I10JIE30BAHUS

TpancnopT u CBSI3b -1,5 1,7 2,4 3,2 3,9

UuCThie HAJIOTH HA MPOYKTHl M UMITOPT -6,8 -1,3 0,4 1,6 1,3

Ctpykrypa, B % K utory
BasnoBoii BHyTpeHHHIT MPOTYKT 100 100 100 100 100
B TOM YHCJIE:

CeJlbCKOE XO03HMCTBO, 0X0Ta M JIECHOE XO3SIHCTBO 3.9 4,0 4,0 4,0 4,0

Ipomviutnennocmo 23,9 23,4 23,1 22,8 22,3
J1oObI4a MoIe3HBIX UCKOMAEMbIX 8,7 7,9 7,6 7,1 6,7
OO0pabaTsIBaroITie MPONU3BOICTBA 12,7 12,9 13,0 13,2 13,2
[Ipou3BOACTBO U pacmpeaeicHre 25 25 25 25 2.4
3JIEKTPOIHEPTUH, Ta3a U BOIbI

CTpouTenbCcTBoO 5,3 54 53 55 57

OnToBas U pO3HUYHASI TOPTOBJISI; PEMOHT

aBTOTpaHCHOpTHI)fX CPEJICTB, MOTOIIUKJIIOB, 141 143 14.4 145 14.6

OBITOBBIX U3MIEIUN U MPEAMETOB JINYHOTO

I10JIE30BAHUS

TpancnopT u cBS3b 6,6 6,7 6,8 6,8 6,8

UucTble HATOTH Ha MPOTYKTHI U UMIIOPT 10,4 10,0 9,9 9,6 9,6
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Hauunas ¢ 2017 roma sKOHOMHYECKHI pOCT BO30OHOBHUTCS, HO €r0 TEMIIbl OCTAHYTCS
HeBbICOKMMH — B mpeaenax 0,8-2,2 mnpouenra. BamoBas poOaBieHHas CTOMMOCTH
B IPOMBINIJIEHHOCTH OyneT pactu ymepeHHbimMu Temrnamu (0,7-1,6 % B rox). Beaymas ponb
B IIPOMBIIIJIEHHOM TOJbEME CMECTUTCS K OTpacCiIsiM MPOMEXKYTOYHOTO M KOHEYHOI'O CIIpOca.
B noObrue mONEe3HBIX HMCKOMAEMbIX MPOU3BOJCTBO J00AaBIEHHOW CTOMMOCTH CTarHUpPyeT
B IIpelieyax cliaboil OTpUIATENbHOW JWHAMUKM Ha (OHE €ro CyHIECTBEHHOTO YCKOpPEHUs
B oOpabatpIBaomiux npou3BoAcTBax ¢ 1,5 go 2,6 mnpouenrta. JuHamMuky n00aBiIEHHOM
CTOUMOCTH 00palaThIBAIONIUX MPOU3BOACTB OYAET MOIAECPKUBATH POCT HEIHEPTETHUECKOTO
skcriopta. B QonmooOpasyomux oTpacisiX MPOMBIIUIEHHOCTH JMHAMHUKY IPOU3BOACTBA
N00aBIEHHOM CTOMMOCTU OYJIET ONPEAEIATh COCTOSHUE HHBECTUIIMOHHOTO CIIPOCa.

B cenbckom X0341CTBE 0KHIAETCS YCKOPEHUE POCTa BAJIOBOM J00aBICHHONW CTOMMOCTH
no 1,3-2,0 mporenTa.

Poct mpousBojacTBa BalloBOM M00aBIEHHON CTOMMOCTH B CTPOUTEILCTBE B Ipelenax
0,8-4 % craHeT pe3yiabTaTOM BO30OHOBIEHHUS POCTAa HMHBECTUIIMH B OCHOBHOM KamuTal,
HEO0OXOIMMBIX TSI TajbHEHIIeT0 HapalliBaHUs TPOU3BOJICTBA.

B otpaciu «TpaHCHOPT M CBSI3B» €KETOAHBIM POCT BAJIOBOM JH0OABICHHOW CTOMMOCTH
B 2017 — 2019 rr. coctaBur 2,4-3,9 nporieHTa.

[Tponopiiuu popmupoanus BBII mo mcrounHmkam 10X010B B 6a30BOM BapHaHTE, IO
orienke MwuHIKOHOMpa3BUTHs Poccuu, OyAyT M3MEHSATHCS CIEAYIOMUM 00pa3oM. Y IenbHBIN
BEC OIUIAThI TPyJa HAeMHBIX paboTHUKOB B 2016 romy BeIpacTeT 1mo cpaBHeHuto ¢ 2015 romom
Ha 0,4 . . — ¢ 46,8 no 47,2 % BBII. IloBsIienre nponsoiiieT u3-3a 00jiee BHICOKOTO pocTa
dboHga 3apabOTHOM TUTATHI O OTHOIICHHWIO K HapallMBaHUIO CTOMMOCTHOro obbema BBII
B YACTHOM CEKTOPE IKOHOMUKH.

CHmXeHue ypoBHS YHCTHIX HAJIOTOB HAa MPOM3BOJICTBO U UMIIOPT B MIEPBUYHBIX JOX0JIaX
skoHomuku ¢ 11,4 % BBII B 2015 roxy no 10,8 % BBII B 2016 roay cBs3aHO B TEPBYIO

oucpcab CO CHHXXCHHUCM HOCTYHJIGHI/Iﬁ HaAJIOTOB Ha BHCHIHIOIO TOPIOBJIIO (TaMO)KeHHbIX

TOILINH).
BBII no ucroynnkam 10x0/10B
(B % x utory)
2015r. | 2016r. | 2017r. | 201871. | 2019 .

BBII 100 100 100 100 100
OrmnaTa Tpyaa HAeMHBIX PaOOTHUKOB 46,8 47,2 47,3 46,8 46,3
YucTble HAaJIOTU HA TPOU3BOACTBO U UMIIOPT 11,4 10,8 10,9 10,5 10,4
BanoBas mpuObLTE 9JKOHOMUKH U BaJTOBHIE 418 42,0 418 42,7 433
CMEIIaHHbIE TOXOBI

B pesynbrate ynenbHBIN BeCc BaJOBOW MPHOBUIM SKOHOMUKH M BAJOBBIX CMEIIAHHBIX
noxoznoB B ctpykrype BBII B 2016 roxy moxet Beipactu 10 42,0 % BBII (41,8 % BBII B 2015
rogy). TakoW CTPYKTYpHBIi CHBHUT B pAaclpeleleHUd TEePBUYHBIX JIOXOJOB IPHUBEAET



21

K YBEJIMUEHUIO 00beMa MPUOBLIN, OCTAIOUICICS B PACTIOPSHKEHUM MPEANPUATUN, YTO CO3/acT
BO3MOXKHOCTb JJIs OoJiee ueM 2-KpaTHOTro 3aMeIJICHUS CIa/ia MHBECTULIUN B OCHOBHOW KamuTall.

B 2017 romy mnpou3oiifier yBelIMYEHHWE OTHOCUTEIBHOW BETUYHMHBI OIUIATHI TpyJa
HaeMHBIX pabotHukoB 10 47,3 % BBII 3a cyer yckopenust nuHamuku (onga 3apaboTHOM
wiatel. B mepumox 2017 —2019 rr. ymenapHBI Bec omiathl Tpyaa B cTpykrype BBII (c
COOTBETCTBYIOIIIMM yMEHBIIICHHEM YPOBHS OTYMCICHHH Ha COLHMAIBHOE CTPaxOBaHHE)
cymectBeHHO cHU3HUTCS U kK 2019 rony coctaBut 46,3 % BBII. 910 OyaeT ABIATHCS ClIeACTBUEM
CAEPKUBAHUS POCTa U3JAEPKEK MPOM3BOJACTBA, B TOM YHCIE 32 CUET ONTUMHU3AIMK 3aTpaT Ha
oIIaTy TpyJa.

B 2018 — 2019 rr. oxxkugaeTcss HE3HAUUTEIbHOE CHUXEHHUE JOJIM YHMCTHIX HAJIOTOB Ha
pou3BoictBo ¥ uMnopT (o 10,5-10,4 mporienTa).

VnenpHBI BeC BaJoOBOW NPUOBUTM SKOHOMHKM M BAJOBBIX CMEIIAHHBIX JI0XOJIOB
B ctpyktype BBII x 2019 romy moxetr Bwipactu g0 43,3 % BBIIL. VBenuuenue oOGbema
MpUOBUIH, OCTAIOLIEHCS B PACHOPSIKEHUU MPEANPUATHNA, B CBOIO Ouyepellb, OyIeT co37aBaTh
BO3MOXKHOCTD ISl POJIOJDKEHUS HapallluBaHUsI HHBECTHUIIHM.

JKCNOPT U UMIIOPT TOBAPOB

B 2016 roay mosioKUTENbHBIN BKJIAJ YHCTOr0 3Kcmopra B nuHamuky BBII coctaBut
1,0 n. mynkra. B 2017 —2019 rr. Bkimam uucroro skcrnopra B auHamuky BBII nHauner
yMEHbIIaThcs Ha (OHE YCHIICHUS BKJIAJa B POCT BHYTPEHHETO CIIPOCa, KaK MOTPEOUTENHCKOTO,
TaK U HUHBECTUIIMOHHOTO.

IKCIOPT TOBAPOB B 0a30BOM BapuaHTe B 1esoM cokpatutcs ¢ 341 mupa. momn. CHIA
B 2015 roxy nmo 288 mapna. nomn. CIHA B 2016 roay, mocie 4ero BO3MOXKeH pocT 10 312 mup.
nomn. CIIHA x 2019 romy. 3a 3Toif NMHAMUKOW B OCHOBHOM CTOHUT JKCIOPT TOTUIMBHO-
SHEpreTUIecKoi rpymmbl ToBapoB. [lanenue nen Ha HedTH ¢ 51,2 momn. CILIA/ Gapp. B 2015
rogy 10 40 ngomr. CIIIA/Gapp. B 2016 roay M IIEH Ha TMPUPOIHBIA Ta3, SKCIIOPTUPYEMBIA B
CTpaHbl JajbHEro 3apyoexnbs, ¢ 245 nomr. CIIA/ Teic. ky0. M B 2015 roay mo 155-160 mos.
CIHA/ thIC. Ky0. M TIpUBEJCT K 3HAYUTEIIBHOMY CHUXKCHHIO CTOUMOCTHBIX 00ObEMOB TOILTUBHO-
sHepretudeckoit rpynmsl — ¢ 203 mupa. momn. CIIIA B 2015 roxy mo 153 mupa. nomn. CIIIA
B 2016 roamy. K 2019 romy sKkcnopT 3TO# TOBapHOM TPYIIbl HE3HAYUTEIHHO YBEIHUYHUTCS, J10
157 mnpna. pomn. CIIA, uro oOwsicHseTcs crabunm3anued 1neH Ha HedTh. Jons TommuBHO-
OHEPTEeTUYECKON TPpymIbl yMeHbIHUTCS ¢ 59,2 % B 2015 roxy no 52,8 % B 2016 roxy u mo 49,8
% K KOHIly IPOTHO3HOTO MEPUO/A.

OkcniopT HePTH cHU3UTCS ¢ 244,5 mutH. T B 2015 roxy o 243 miH. T B 2016 Toxny, B 2018
rogy oobembl dkcropra Hedtu OyayT Bozpactate u K 2019 romy mpebicsaT ypoBeHb 2015
roga. I[IporHo3mpyemoe cokpalieHHue TpPOU3BOJCTBA  HE(TENPOIYKTOB  0OYCIOBIECHO
nepeopueHTanrel HeTSTHBIX KOMITAHUN B HOBBIX HAJIOTOBBIX YCIOBHUSAX C KCIOPTA «TEMHBIX)»
HEe(PTENPOIYKTOB Ha Oojee NpUOBUIBHBINA SKCIOPT HE(PTH, NpU 3TOM OO0BEM NEPBUYHOU
nepepabotkn HepT ymensmutcs Kk 2019 roxy, skcnopt HedrenpoaykroB ¢ 2015 roma Taxxe
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OyJeT CHMXKAThCsl, PU 3TOM TEMITbl €ro majeHus OyayT Bo3pactarh v K 2019 rogy 1OCTUTHYT
5,1 mporieHra.

DKCIIOPT CETEBOT0 ra3a B CTPaHbI JAJLHETO 3apyOekbs mocie cHmkeHus B 2016 rony Ha
47 %, nmo 138 mupa. kyO6. M, MO CpPaBHEHHUIO C MPEAbIAYIIUM TOJOM, B JajbHEHIIEeM
cTtabmmm3upyetcs Ha ypoBHe 139 mupa. ky6. metpoB. C yueroM HaMepeHuid cTpaH EBpocorosza
CHU3UTh 3aBUCUMOCTh OT HMIIOPTa POCCHUUCKOIO raza 3aMelIeHHMEM €ro JIpyrMMU BHIaMU
TOIUIMBA, B TOM YHCJIC YTJIeM U BO30OHOBISIEMBIMUA HCTOYHUKAMH YHEPTUH, CYIIECTBYIOT PUCKH
3aMeJICHHs pOCTa PKCIIOPTa CETEBOIO raza B JaJIbHee 3apy0eiKbe.

B 2016 romy skcmopT CxkmkeHHOTO TpupoaHoro rasa (mamnee — CIII) B crpansr ATP
coxpanutca Ha ypoBHe 10 muH. ToHH. B 2017 roay, ¢ y4yeToM 3aljiaHUPOBAHHOI'O Ha KOHEI]
rona BBoja HOxHo-Tambelickoro MecTopoxieHusl B mnepBoi odepenu npoekra «SAman-CII
MOIIHOCTBIO 5,5 MiH. T B 1o, skcnopT CIIT' yBenwmuurcs no 11,2 muH. T, a k¥ 2019 rony
Bo3pacteT 10 16,0 MITH. TOHH.

JAuHamuka ¢pusnyeckoro odbema 3xcnopra, %

2015 . 2016 . 2017 . 2018 T. 2019 T.
OTYET
DKCIOPT — BCETO 6,2 0,8 0,8 1,6 1,7
skcriopt TOK 6,9 -0,6 -0,9 0,2 -11
MPOYU SKCTIOPT 4.9 2,8 2,8 3,2 4.6

Bo3moxkHoCTH HapaliuBaHus 00bEMOB IKCIIOPTA B CPEIHECPOUHBIN MEPUO B YCIOBUSAX
0a3oBoro BapuaHTa OyAyT CYUIECTBEHHO OTpPaHMYEHbl POCTOM KOHKYPEHIIMM Ha MHPOBBIX
CBIPBEBBIX phIHKAX U cHIKeHueM ¢ 2017 roga oo6bemoB 100619 HeGTH. B 2016 rony sxcnopt B
peanbHOM BbIpakeHuu yBenuuutcs Ha 0,8 %, B nanbHeimeM (U3MYECKUl pOCT 3KCHopTa
coctaBut 0,8-1,7 mporieHTa.

B 2016 — 2019 rr. yBenuueHue 3KCIoOpTa B peaJbHOM BBIpAXXEHHH OyAeT MPOUCXOAUTH
MOJi BJIUSIHUEM OXXUBJIEHUS SKOHOMHMKHM W OyJeT CBSI3aHO C paCUIMPEHHUEM IOCTAaBOK MalllWH,
0o0OpyAOBaHHUS U  TPAHCIOPTHBIX CPEJICTB, METAJUIOB, MPOJAOBOILCTBUS, JPEBECUHBI

U TMPOAYKUMH  XUMHUYECKOM  MPOMBIIUIEHHOCTH. OKCIOPT MAalIMH, OO0OpYAOBaHUS
Y TPAHCIOPTHBIX CcpeacTB yBenuuutcs ¢ 25,4 mapa. pomn. CIIA B 2015 roay no 31,1 mupa.
nosut. CIIA B 2019 roay, husndeckuil TemMn npupocta COCTaBUT B cpeAHeM 4,7 MPOIIeHTA.

JlnHamMiKa MMIIOPTAa TOBApPOB OYyJET CHJIBHO OrpaHUYeHa JMHAMHKON 0OMEHHOTO Kypca
u BHyTpeHHero cmpoca. Kypc gommapa B 2016 romy coctraBut 67—68 py6./momn. CIIA,
a k 2019 roay, ¢ yderoM pocTa 1eH Ha HEe(Th M MPOTHO3UPYEMBIX MapaMeTPOB MIIATEKHOTO
OanaHca, MOXET YKpenuTbes 10 62—63 py06./gomn. CIIA.

B 2016 roagy BHYTpeHHUH CIIPOC COKPATUTCA 3a CUET CXKATHUSl MOTPEOUTEIHCKOTO Ccrpoca
M HEraTMBHOM [MHAaMHUKM MHBECTULUUH B OCHOBHOM KanuTaid. C y4eToM COKpallleHUs

HMIIOPTHBIX IIOCTABOK Ha 3,3 % BO3pACTCT O0JIA OTCUHCCTBCHHOI'O ITPOU3BOACTBA KaK HCTOYHHUKA
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MOKPBITHS BHYTpeHHETO crpoca. B 2017 — 2019 rr. poct ummopTa OyAeT BOCCTaHABIMBATHCS B
cpenneM Ha 4,4 % B peaqTbHOM BBIPAKECHHH.

Junamuka ¢pusndeckoro oobeMa HUMIOPTa TOBApPOB, %

i(;}l;r' 2016 . 2017 r. 2018 r. 2019 r.
Hmmopt — Beero -25,9 -3,3 3,5 4.2 5,7
WHBECTUIIMOHHBIN -32,0 -6,2 4.6 6,3 8,5
MOTPEOUTETLCKHI -24.8 -3,0 2,9 3,7 51
MIPOMEKYTOUHBIN -22.,6 -1,7 3,4 3,2 4.4

B 2016 rony B CTpyKType UMIIOPTa MPOJOJLKUTCA COKPAIIEHUE 10 MHBECTULMOHHBIX

ToBapoB ¢ 23,5 % B 2015 roxy mo 22,7 % B 2016 rony. B panpHeiemM pocT UMIIOpPTa HAYHET

BOCCTaHaBJIMBAThCA,

TEMIT POCTa WHBECTHIIMOHHOTO HUMIIOpTa OyAeT omnepexaTb pocT

HOTp€6I/IT€J'IBCK01"O " IIPOMEIKYTOYHOI'O UMITIOPTA.

CTpykTypa mMmopTa ToBapos, %

i(T)}IZTr' 2016 . 2017 r. 2018 r. 2019 r.

Nmmnopt — Beero 100,0 100,0 100,0 100,0 100,0
WHBECTUIIMOHHBIN 23,5 22,7 23,4 24,3 24,6
MOTPEOUTEITHLCKUN 43,7 45,0 443 438 435
MIPOMEKYTOUHBIN 32,7 32,3 32,3 31,8 31,9

CHmkeHue nMpopuIIUuTa TOPrOBOTO
6amanca B 2016 rogy no 109 mupa. nos.

BHewHAA Toprosna Poccuiickoii degepauun
B 2009-2019 rogax (68 Mapo.0oan. CLLA)

CIIA (149 mnpa. nonn. CIIA B 2015 1.) ©0° 515 527 523 49¢
o m
00ycloBIICHO ~ JHAMHKONH — ToBapHoro %0 303 \\
244 341

skcnopra 1 uMnoprta. ITocne 2016 roga 400 -7 319 336 34T ¢ Sg8 294 302 312
Oomee 3aMETHBII POCT CTOMMOCTHBIX 300 - ~o— )

184 193 o0 187 196 208
00BbEMOB HMIIOpTa IIpH BO300HOBIICHUU 200 -m
pocTa SKCHopTa OOYCIOBHT CHHIKEHHME 100 - g o 192182 190
TOIIOXKHATETHHOTO0 TOProBOrO Cambio A0 o +-> 109 106 106 104

104 mnpna. nomn. CIIA B 2019 rony.

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

=Q==JKcnopT Umnopt == Canbao



24

5. VHBeCcTHIIMU B OCHOBHOW KANUTAJ

Co BTopoii mosoBuHbl 2012 r. TMHAMUKa MHBECTHIMH B OCHOBHOM KaIllUTaJl CTajla Pe3Ko
3amemaThes, B 2014 ronmy mepeniia B 0OJacTh OTPUIIATENBHBIX 3HAYCHUW, a MO HUTOTaM
2015 roxa rnyOuHa majeHUs] MHBECTHUINHN JOCTUTIA 8,4 TIPOIICHTA.

HeGnaronpusataple T00anbHbIE TEHACHIIMM Ha CHIPHEBBIX PBIHKAX 3aCTaBJISIOT
KpYIHEHIITNE POCCUNWCKHE KOMITAHWHM CIBUTAaTh WHBECTHUIIMOHHBIE TUTaHBL. B yCIOBHSIX
IIPOJIOJDKAIOIIETOCS CHIDKCHMsI 1IeH Ha HedTh, COXpPaHEHMsI JOCTATOYHO JKECTKHUX YCIOBUU
3aMMCTBOBaHMS KamuTajaa U 00IIel HeyBepEeHHOCTH HHBECTOPOB JMHAMUKa WHBeCTHIUH B 2016
TroJly OCTaHETCS B OTpHUIIATeNIbHOW oOjacTd. B 0a30BoM BapuaHTe CHHXEHHE OOBeMa
uHBecTuiuii B 2016 rogy 3aMeIIuTCsA M COCTaBUT 3,1 mpolieHTa. Yke BO BTOPOM IOJIYT'OJIUH
OKHMJIa€TCSI Pa3BOPOT HWHBECTHIIMOHHOTO IHKIA. (DUHAHCOBBIM PECYpCOM BOCCTaHOBJICHUS
WHBECTUIIMOHHOW AaKTUBHOCTH IIOCIYKUT POCT MPUOBUIM OpTaHW3allMid B  YCIOBHUAX
cTaOMIM3aliM OTTOKA KaluTania.

B  ychnoBusx — mpeamosiaraéMoro  COKpaiieHHs — OKeTHOro  (MHAHCHUPOBAHUS
KalMUTATbHBIX BJIOKEHHMH W JIOCTAaTOYHO JIOPOTHX KPEAWTHBIX PECYPCOB  OXKHIAIOTCS
CTPYKTYpHBbIE U3MEHEHHS] UCTOYHMKOB (PMHAHCHUPOBAHMSI WHBECTHIIMH. B MPOTHO3HBIN MEpHOT
JOJIT MHBECTHUIIMA 3a CUeT COOCTBEHHBIX CpeACTB MpeBbIcUT S50 mpoieHToB. B pesynbrare
nepepacupeesieHdss HWCTOYHMKOB (DMHAHCHPOBAaHUS B CTOPOHY COOCTBEHHBIX CpEJICTB

BO3pacCTaCT YYBCTBHUTCIBHOCTL HHBCCTHUIIMOHHOI'O IIpoHeCcCa K HpI/I6bIJIBHOCTI/I pCalibHOTO

CCKTOpa U aMOpTHBaHHOHHOﬁ IIOJINTHKE.

JInHaMKWKa WHBECTUIMM B OCHOBHOM Bxiaz B mpupocT uHBeCcTHIIUA B
LI OCHOBHOM KaIlMTAJX

KamuTalx TIepelJieT B  IOJOXKHUTEIbHYIO
obmnacth ¢ 2017 roga, U B cpeAHEM MPHUPOCT
nuBectuiii B 2017 — 2019 rr. cocraBuUT
2,7% B Tom. Ilpm Takumx TemMmIax pocra
BaJIOBOE€ HAKOILJICHHE OCHOBHOTO KamuTaja
nocturaet 22,0 % BBII B 2019 roxy. Poct

WHBECTUIIMNA B OCHOBHOM kKanutan B 2017 —

_16 T T T T T T T T T T T 1
2019 IT. 6yI[eT ONPCACIIATHCS 20082009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

BO3MOJKHOCTBIO ~ HAapallVBaHHUsA  YaCTHBIX =T ocamnoxcmmz
= Otpacm nHPpacTPyKIKPHOTO CEKTOpa

I/IHBeCTI/IHI/Iﬁ Ha (I)OHC COKpaICHuA I [[pouiie HHBECTHIMHNH
B mestom mmo skoHOMuKe (BapuaHT 6a30B5Ii)

rocya1apCTBCHHbBIX HUHBCCTUIIUOHHBIX
pacxoaos.

O,Z[HI/IM nu3 (l)aKTOpOB BOCCTAHOBJICHUA POCTA 6yI[eT CIIY)KUTb AWHaMHUKa I/IHBeCTI/H_[I/Iﬁ
B CTpOHTeHBHBIﬁ KOMIIJICKC W Omcpanuu € HCABWKHMBIM HMYIICCTBOM. Tlocne COKpaIICHUs
JOJU KaIlluTaJIbHBIX BJIOKEHUU B CTpOHTeHBHBIﬁ KOMILUIEKC M oIf€paluyd C HEIABHXHWMBIM
umytectBoM B 2016 roxy mo 21,1 %, k 2019 roay oxumaercs ee mOCTEIIEHHOE BOCCTAHOBIICHUE

noutu A0 ypoBHs 2015 ronxa (21,7 nporienra).
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CTpyKTypa MHBECTHIIHI B OCHOBHOM KanurtaJia, %

2017r. | 2018r. | 2019r.
TomIMBHO-3HEPTETUUECKUI KOMIUIEKC 31,6 1,2 31,0
Tpancnopt (6€3 TpyOOIIpOBOIHOTO) 14,3 14,2 14,3
OO6pabarpIBaroliasi MpPOMBIILICHHOCTH (0€3 HedTenepepaboTKH) 13,2 13,3 13,4
OO6pa3zoBaHue, 3[paBOOXpaHEHUE 2,9 2,9 2,9
Toprosmus 5,0 51 51
HenBm:xumMocTh U CTPOUTENIbHBIA KOMILIIEKC 21,1 21,4 21,6

CpenneronoBoil npupoct wuHBecTUiMii B 2017 —-2019 rr. B o0OpabaThIBarONIyIO
MPOMBINUIEHHOCTh (0e3 HedTenmepepadoTku) coctaBUT 3,5 %, OCHOBHBEIMH JpaiiBepamu
BOCCTAQHOBJICHUSI WHBECTUIIMOHHON aKTUBHOCTH B 00pabaThIBaloOIIeH MPOMBINIUIEHHOCTH (0€3
He(dTenepepabOTKH) BBICTYISAT XUMHYECKHM KOMIUIEKC, METAJTypruueckoe IMpPOU3BOACTBO
Y MAlIMHOCTPOUTENbHBIA KOMIUIEKC. HecMoTpss Ha OCTaTOYHO BBICOKHE HHBECTHIIMOHHBIE
PHCKH 110 peajH3alyi paHee HAMCUCHHBIX MPOEKTOB (OrpaHWYCHUs MO JAOCTYIY K 3aeMHOMY
KaluTajy, a TaKKe BO3MOKHOE COKpalleHHe MPUObUIBHOCTH € YYETOM peann3aliid HaJlOrOBOTO
MaHeBpa B HE(PTEXWMHHU), KPYNHbIE KOMIIAHHUM XUMUYECKOTO KOMILJIEKCa MPEeAnoaaratoT
NPOJOJKUTh peaM3alliil0 HMHBECTULIMOHHBIX IPOEKTOB, B TOM YHCIE IO BBIITYCKY
MMITOPTO3aMeLIAIoIEeN MPOIYKUUU. YUUTHIBas TO 0OCTOSATENBCTBO, UTO PEAIBHOTO YXYIIIEHUS
(bMHAHCOBOTO COCTOSTHUSI KOMIIAHMM YEepHOM W IBETHOM METAJUIypruM HE MNpPOTHO3HpYeTCs,
MHBECTULIMU B METAJUIypPTUYECKUH CEKTOp OyIyT BOCCTAHABIMBATHCA IOCIE YEThIpeXJEeTHEH
WHBECTUILIMOHHOW mTay3bl. B Hacrosimiee BpeMs OCYIIECTBISETCA KpyIMHas MporpaMMa Io
MOJICpPHU3ALNM aJTFOMUHUEBOM MPOMBINUIEHHOCTH Poccuiickoin deaepanuu, CO31at0TCSI HOBbBIE
oOpabaThIBaroIie€ IIEHTPHl B 0OCO0OM HKOHOMHUYECKOW 30HE «THUTaHOBas JOJIMHAY,
MIPEIOoNIaraeTcsi TEXHUYECKOE MEePEBOOPYKEHHE 3aBOI0B IO 00paOOTKE IIBETHBIX METAILJIOB.

[lonokuTenpHbIl BKJIAA B MPUPOCT HWHBECTULIMM B TNPOTHO3HBIA IIEPUOJ BHECET
JUHAMUKA KaMWTaIbHBIX BIIOKEHUW B TPAHCIOPTHBIM KoMIuiekc (0e3 TpyOOmpoBOIHOIO).
3HauuTeNbHAs ~ YacTh MPUPOCTa HMHBECTUIMM B TPAHCHOPTHBIA  Komruiekc  (0e3
TpyOONpoBOIHOTO) OyeT obecreyeHa pa3BUTUEM JIOPOKHOTO XO3SHCTBA 3a CUET pealn3aluu
npoektoB ¢ npunedernrem cpeacts ®Hb (LIKAJL), meponpusaruii o pazButuio MOCKOBCKOTO
TPAHCIIOPTHOTO Y371, a TaKXe 3a CUeT NPEIOCTaBICHHUS MEXKOIOKETHBIX TpaHCPEpTOB U3
benepanbHOro OroKeTa OropkeTam cyObekToB Poccuiickoit @epepanu Ha MEpONpPUSTHUS
B chepe JOpPOKHOTO XO35MCTBAa MO BbIMOJHEHUIO mnopydeHus I[Ipesugenta Poccuiickoit
@denepanui B YaCTH yBEJIMYEHUS 0ObEMOB CTPOUTEIHCTBA U PEKOHCTPYKLHUUA aBTOMOOMIBHBIX

A0POr pETUOHAJIBHOIO U MCKMYHHUIIUITIAJIBHOTO 3HAYCHU.
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6. PbIHOK Tpy/a M cOlMAIbHBIE MIOKA3ATEH

B mporHOo3HBIM MEepUOJ MPOJOJKUTCS COKpAIllEHWE YHCICHHOCTH  HACECICHHS
B TPYIOCIOCOOHOM BO3pacTe, YTO MPUBEACT K YMEHBIIECHUIO YHMCICHHOCTH pabouel CHIIbI
(PKOHOMHYECKH aKTUBHOTO HaceneHus). l[Ipenmosnaraercs, 4To YacTHYHO KOMIICHCHPOBATH
COKpaIlleHUE TPYJOBBIX PECYpPCOB YAACTCS 3a CUYET HEKOTOPOTO YBEIWUYEHHUS dKOHOMHYECKOMN
aKTUBHOCTH B OTJEJBbHBIX BO3pacTax (B TOM YHCIIEe HACEJEHHUs OKOJIO MEHCHOHHOTO BO3pacTa).
B pesynprare B cpeaHecpodHON MEPCHEKTHBE YHCICHHOCTh pabodei CHIIbI (SKOHOMHYECKH
AKTUBHOTO HAaCEJIEHHs) CHHU3UTCS MEHBINE, YeM HaceJleHHUs B TPYAOCIIOCOOHOM BO3pacTe —
¢ 72,9 muH. yenoBek B 2015 roay go 71,5 maH. yenosek B 2019 roxy.

B ycnoBusx geMorpaduyeckux OTpaHMYCHHH YXYAIICHHE YKOHOMHYECKON CHUTyaIluu
B MEHBIIICH CTEIICHHU OTpa3uTCs Ha
3ansaTocTh U 0e3padoTuia

COCTOSSHUM pBIHKA Tpyda. B  TedeHwue
2016 roga oOmiass Oe3paboTuiia He Oyner

73 - - 59
JCMOHCTPUPOBATh  SIPKO  BBIPAKEHHYIO
i - 58
JUHAMUKY U COXpaHUTCS Ha ypoBHe 2015 1 z
o -4 L =
roga — 5,8 % paboueit cuibl (3IKOHOMHYECKU 269 - >3
[=] =
AKTUBHOTO HACEJICHHS). YUHWTHIBAs ILJIABHOC 9 - 56%
: 67 - ©
BOCCTAHOBJICHUE DKOHOMHUKH U JOCTATOYHO z 558
. . s
HU3KUN TEKyIIMil ypoBeHb 0e3palboTHIlbI, 65 - - 4*
OKMJAETCS, YTO OHA CTaOWIM3UpyeTcs Ha
63 - - 53
doToM yposHe 10 2018 rona, a B 2019 rony 2013 2014 2015 2016 2017 2018 2019
camzurcss 1o 5,7 % paboueil  cHIIBI YucneHHocTs paboyeit cunbl
(?KOHOMUYECKH aKTUBHOT'O HACEIICHMSI) JanATbIe B SKOHOMMKE
: YpoBeHb Be3paboTulibl, NpaBan WKana
B  ycmoBusax — pemorpaduueckux
OTPAaHMYEHUW W CHUXEHHUS YHUCICHHOCTH
HUcmounux: OaHHHble Poccmama, NPOHO3HblIE OYEHKU

paboueli Cuibl (OKOHOMMYECKH AKTMBHOTO  \puuoonompassumus Poccu
HaCEJICHHUS) YHUCIEHHOCTb 3aHSTOrO
HaceJIeHHs coKpaTuTcs ¢ 68,6 miH. yenoBek B 2015 roxy mo 67,5 muH. yenosek B 2019 roxy.

B 6romxeTHo chepe 10 2018 roga Oyzaer npooipKeHa peau3aiusi Mep MO MOBBIIICHHIO
OIIaThl TPyZla OTACJBHBIX KAaTErOpHil mepcoHana (Bpayu, CpeJHUN U MIaaAIIUN MEIUIUHCKUAN
MEPCOHAJ, MPEToAaBaTeIN By30B, PAOOTHUKHA HAYKH M KYJIBTYpbl) B COOTBETCTBUHU C YKa3oM
[Ipesunenta Poccuiickoit ®enepamuu ot 7 Mmag 2012 1. Ne 597 «O MeponpusiTusix Mo
peanu3aluy TOCYAapCTBEHHON comuanbHoi mnoiautuku». B 2019 romy 3apa®oTHyio muiaTy
YKa3aHHBIX KaTeropuil paOOTHUKOB MPEAINOIAraeTcsi COXpPaHUTb HA YpPOBHE, JOCTUTHYTOM
B 2018 roxy. [lng BHEOIOKETHOTO CEKTOpa SKOHOMHUKHU IMO-TIPEXKHEMY OyIeT akTyajabHa
HEOOXOAMMOCTh CAEPKMBAHUS POCTa H3AEPKEK NPOM3BOACTBA, B TOM 4YHCIE U 3a CYET
ONTUMU3AIMN HU3JEPKEK Ha OIUlaTy TpyAa. TeMIbl pocTa peaabHOW 3apaOOTHOW IIaThI
B YACTHOM CEKTOpE, HECMOTpsd Ha InocTeneHHoe yckopenue B 2017 —-2019 rr., Oynyt

OTrpaHUYEHbl TUHAMUKOU NMPOU3BOIUTEIBHOCTH TPYIA.
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C yuyeroM TMO3WTHBHBIX OXHUJAHUK B OTHOIICHWH YPOBHS HWHQOIALMH COKpaIleHHE
peaabHOM 3apabOTHOM TUIATHI B 1IEJIOM IO SKOHOMUKE B 2016 romy OyaeT 3HaUMTEIbHO MEHBIIIE,
gyem B 2015 roxy, u omenuBaetcs B 1,5 mporenta. 3a mepuoxa 2017 — 2019 rr. B ycnoBusx
0a30BOr0 BapuaHTa peajbHas 3apaboTHas IIaTa B IIEJIOM [0 DKOHOMHKE YBEIWUYUTCS Ha
3,8 mpouierTa. IIpu atom B 2018 rony peanpHas 3apaboTHas TuIaTa BOCCTAHOBUTCS 10 YPOBHS
2015 roma, ogHako mo ypoBHs 2014 roga B HpPOTHO3HBIM MEPHUOJ OHA HE BOCCTAHOBMTCH,
YYHUTBIBasl MacTaObl cokparieHus B 2015 roay.

[IporHO30M mpeaycMaTpUBaeTCsl TOBBINICHHE YPOBHS MaTEPHAIBHOTO OOECTICUCHHS
NIEHCHOHEPOB B TEUEHHE BCETO IMPOTHO3HOTO Mepuoja. B Tekymem roay MEHCHU ObLIN
IPOUHJICKCUPOBaHbI Ha 4 mporeHTa. [Ipu 3ToM B cooTBeTCTBUHU ¢ DefepalbHBIM 3aKOHOM OT
29 nexabpsa 2015 r. No 385-D3 meHcumoHepaM, OCYIIECTBISIONIUM TPYAOBYIO NEATEIBLHOCTD,
CTpaxoBas TIeHCHs M (PUKCHPOBaHHAs BBIMIATa K HEW BHITUIAYMBAIOTCS O3 ydyeTa WHJIEKCaIluu
(B cnydae yxojza ¢ paOOThI BBITUIATa MIEHCHUU OCYIIECTBIISICTCSA C YIETOM BCEX IPOU3BEICHHBIX
WHJICKCAIINi).

Bo3moxHOCTH IMPpOBCACHUA
CrpaxoBasi IeHCUS U NPOKUTOYHbBIII MUHMMYM
15

MEHCHI B TEKyIIeM Toay OyJeT ompejaelieHa 180

JIONOJIHUTEJIBHON  HMHJEKCaIuu CTpaxoOBbIX

1o wuroraM neporo mnoayroaus 2016 r.

=
]

C YY4EeTOM CHUTyaluH, CKIaIbIBaIoIIEics 160

ThiC. py6aei
=

B SKOHOMHKE M COIMAIBHOM cepe.

i

140
B uenom 3a 2016 — 2019 rr. cpennuii

pa3Mep  CTpPaxoBOM  IEHCHUM  BBIPAcTET 0 120

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
B HOMHWHAJIBHOM BBIPAKCHUU Ha

. m CpefiHWIA pa3mep CTPAXOBOMW NEHCUM
15 npouenroB. COOTHOIIEHHE  CTPaxOBOMU MIPOKUTOUHI MUHUMYM NIEHCHOHEPa
e COOTHOLLEHMWE CTPAXOBOM NeHcku ¢ MMM (npagaa wkana)
IICHCHUH C IMPOXHUTOYHBIM MHUHHUMYMOM

Hcemounux: OaHHHblLe Poccmama, NPOHO3HbIE OYEHKU
neHcuonepa coctaBut 135 % B 2019 rony. Munsronompassumus Poccuu

JlnHaMuKa peasbHBIX paclioiaraéMbIX JI0XOJI0B HACEJICHUs, KaK U pealbHOW 3apa0OTHOM
mwiatel, B 2016 oy octaHeTcst B 001aCTH OTPUIIATETILHBIX 3HAYCHUI.

IIpu stom B 2016 romy, B oramune or 2015 roma, cokpalleHue peasbHBIX
pacrnojiaraeéMbpIX JIOXOJ0B OyaeT OOoNbIINM, YeM pealbHOW 3apabOTHOW IUIAThl, U COCTaBUT
2,8 mporienra. Oxumaercs, uro B 2016 romy AMHAMHKA OTACIBHBIX KOMIIOHEHTOB JI0XOJIOB
Oyznet 6omee cAepKaHHOUW MO CPAaBHEHHIO C MPOILIBIM TOA0M. Bo-TiepBbIX, HHIAEKCAIIUS TICHCHIA
Ha TIIeJIeBYI0 WHOISANNI0O HE O00ECIEeYUT CYIIECTBEHHOTO POCTa COIMAIBHBIX TpPaHC(EpTOB.
Bo-BTOpBIX, OXumaeTcs 3aMensieHue TUHAMUKH JOXOJIOB OT COOCTBEHHOCTH B pe3yJIbTaTe
MOCTETICHHOTO CHIDKGHUS OaHKaMU TMPOIEHTHOW CTaBKU 10 Jeno3utam. Kpome Toro,
MOCTETICHHO OyJeT WCYepnaH TMOJIOXKHUTENbHBIN d3(PQexkT OoT 3aMeieHus JTUHAMUKH
00s13aTeNbHBIX TIIATEeXKEH.

B 2017 rogy pocT peaibHBIX pacrioyiaraeéMbIX JOXOJOB HACEJIEHUsI BO30OHOBUTCS, STOMY
OyZeT crmocOoOCTBOBATh MOJOKUTENbHAS TUHAMUKA PEATbHOMN 3apa00THOMN TUIATHI U IOXOJO0B OT

HpeHHpHHHMaTCHLCKOﬁ JACATCIIBHOCTU B YCIIOBUAX IMOCTCIICHHOI'O BOCCTAHOBJICHUS 9KOHOMUKMU.
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B 2017 — 2019 rr. cpeaHeroioBbie TEMIIbI pOCTa PEAbHBIX PACIOolaraeéMbIX JTI0XOJO0B COCTABST
1 %, B 2019 roxy npakTUYECKH yaacTcs TOCTUTHYTH ypoBeHb 2015 roga.

B ycnoBusix HeraTMBHON KOHOMHUYECKOW JTMHAMHMKYU U COKpAICHHS JOXO/I0B HAaceleHUE
OyIeT orpaHMYMBaTh TeKyluee norpedbieHue. B pesynprate B 2016 rogy mOpoAomKHUTCS
COKpalleHue o00opoTra po3HUYHOM TOproBnu (-2,7 %) W TMJIATHBIX YCIYyT HACeJICHUIO
(-0,7 mportenta). ITo Mepe pocta pealibHBIX pacrojiaraeMbIX JOXOJ0B U pealibHOW 3apabOTHOM

[IUTAThl  OXKUOAETCS IIOCTEIIEHHBIM OTXO[ IMoTpeGaenne i 10X0/bI HACEICHHS
HaceJeHuss OT cOeperaTeabHON  MOJEIH 3 r 18
3 - 16 2
[IOBECHUS 51 BOCCTAHOBJIEHHE > — " g
. S 1 Tt
MOTPeOUTETHbCKOM aKTUBHOCTH. CKIIOHHOCTh > | 19 §
% -1 2013 201 2017 2018 2019 5
HaACEJIECHUS K cOepexEeHHUIO CHU3UTCA s . - 10 =
= - [1+]
n L8 =
cl53% B 2016 Tomy mo 11.9% g5 S
(= - B 5
B 2019 romy. [Jlumamuka obopora @ % 7 4 8
m
PO3HUYHON TOPTOBIM BCIEN 3a JIOXOJaMH -9 Lo X
-11 -0

BCPHCTCA B o0acTh ITOJIOKUTCIBbHBIX

BN PeanibHble pacnonaraemble 4oXoabl

3HaueHud B 2017 roay: okumaeMblii poOCT == 06opoT posHu4Hoii Toprosn
CKNOHHOCTE K cBepemxeHmo (NpaBaa WKana)

COCTaBUT 1,1 IIponLcHTA. BoccranoBnenue
HUcmounux: oanHHble Poccmama, NnpOHO3HbBIE OyeHKU

MOTPEOUTENHCKOTO KPCIUTOBAHNS, " ocseumuus Poceun
oxunaemoe B 2018 —2019 rr., yckopur
JUHAMHUKY 000pOoTa PO3HUYHON TOproBiu 10 2,6—3,3 mporeHTa. J[MHaMUKa TJIATHBIX YCIYyT
HaceneHuto yckopures ¢ 1,2 % B 2017 rony no 3,1 % B 2019 rony.

[IporHO3  BENHWYMHBI MOPOXKUTOYHOTO MHUHUMyMa pPACCUUTaH B  COOTBETCTBUU
c ®enepanbubiM 3aKk0HOM OT 3 mekadpst 2012 1. No 227-03 «O moTpeOUTEeNnbCKOW KOpP3UHE
B 1esioM no Poccuiickon denepanum».

B nporuo3e JOMOJHUTENBHO YUYTEHO YBEIWYEHUE BEIMYUHBI MPOKUTOYHOTO MUHUMYMa
Ha 5% B cBsa3u ¢ BBeneHueM B 2018 romy HOBOM MOTPeOUTEIHCKON KOP3HMHBI, KOTOpAS
B COOTBETCTBMM C 4YacThto | cratem 3 @DenepanbHOro 3akoHa oOT 24 oktsa6ps 1997 r.
No 134-03 «O npoxkuToyHoM MUHHMYMe B Poccuiickoit denepanumy onpeaeiseTcss He peke
OJIHOTO pasa B ISITh JIET.

B pesynbrate B 2019 roay BenuunHa NpOXKUTOYHOTO MUHMMYMa B CPEJHEM Ha Iy
HaceneHusi coctaBut 12603 py6us u otHocurensHo 2015 rona Beipacter Ha 29,9 npouenTa.

CokpallleHHe peajbHBIX PpacIoIaraéMbIX J0XOJOB HACEJIEHHUS IpPU OJHOBPEMEHHOM
pocTe MPOKUTOUHOTO MUHUMYMAa MOXET MPUBECTH K YBEITUUYECHHIO JI0JIM HACETIEHUS C 10X0JaMHU
HUXKE MPOKUTOYHOro MuHuMyma B 2016 roxy no 13,7 mpouenra. Ilo Mepe BoccTaHOBIEHUS
pocTa JEHEXHBIX JIOXOAOB HACEJIEHUS YpPOBEHb OEIHOCTH OyAET IOCTENEHHO CHUXKAThCS.
OnHaKko ¢ y4eToM YBEJIWYEHHS CTOMMOCTH NOTpeOuTenbckoil kop3uHbl B 2018 romy ata
TeHAeHIMs npuoctaHoBuTcs. B 2019 romy momst OemHOTO HAceJICHHWS CHU3HUTCA [0

13,1 mporuenTa.
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1. CprKTypHLIe CABUI'A B P€AJILHOM CEKTOPEC 9KOHOMUKH

TOHJ’II/IBHO-:)HepFeTI/I‘leCKI/Iﬁ KOMILJIEKC

B nepuoa 2016 — 2019 rr. nporHo3upyercs yMEpEeHHBIM pOCT J0ObIYM W IPOU3BOJCTBA
TOIUIMBHO-3HEPIe€THUECKUX PECYPCOB (32 UCKIIIOUEHUEM He(TH).

JleBanbBanusi pyoOsst OyneT SBISATHCS MOJOKUTEIBHBIM (AKTOPOM pPa3BUTHsI SKCIIOPTHO
OPUEHTUPOBAHHBIX CEKTOPOB TOIUIMBHO-PHEPTETUUYECKOTO0 KOMIUIEKCA, MPU 3TOM MHUPOBAs
KOHBIOHKTYpa LIEH W CHOPOC Ha BSHEPropecypchl, a TaKKe CAHKIMOHHBIE OIrpaHUYEHUS
TEXHOJOTUI M KPEAUTOB HETaTUBHO OTPA3ATCS HA BOZMOXKHOCTAX pa3Butus TOK B nmporHo3Hblil
MEPHUO/I.

B 2016 romy o0bem a00bIYM He(TH OLECHHBAETCI Ha YypoBHe 538 MiIH. T,
IIPU 3TOM, HECMOTPSI Ha SKOHOMHUYECKYIO MPHUBJIEKATENBHOCTh IKCIOPTAa HEPTU IO CPaBHEHUIO
¢ HeTenpOAyKTaMH M3-3a MPUHITOIO «HAJIOIOBOI'O MAaHEBPay, 0’KUJIAE€TCsl CHUKEHHE SKCIIOpTa
Heptu (99,4 % k 2015 roay) uro oOyCIOBIEHO TEHACHIMSIMH MHPOBOIl KOHBIOHKTYpPHI Ha
PBIHKE HEPTH.

O0beM mocTaBOK HeEPTH HA poOcCCUcKMe HedTenepepadbaThiBalOIIUe  3aBOJIbI
B 2016 rony Oynetr He3HauuTeIbHO CHUXKATHCA (99,6 % k 2015 romy) ¢ yderoMm obecrieueHus
BHYTPEHHETO PhIHKA M TEKYLIUX TEHACHIUI 3KCopTa HEPTENPOIYKTOB.

B cnoxuBiieics SKOHOMHYECKOM CUTyallud (MHpOBasi KOHBIOHKTYpa LIEH Ha HEQTb,
JeBaibBalusl pyOJsi, HAJOTOBBI MaHEBp, CAHKIMHM B OTHOIICHHHM OTJIEIbHBIX HE(TIHBIX
KOMIIaHWHK) 10 0a30BOMY BapUaHTy MpPOTHO3UpPYETCs CHMKeHue a00buu Kk 2019 romy
710 532 MIIH. TOHH.

[Iponomxutcss cHukeHue n00buu HedTu B 3amaaHod Cubupu, KOMIIEHCHPOBATh
KoTopoe pocToM 00buu B Boctounoit Cubupu u Tumano-Ileuopckoii MpOBUHIIMK HE YAACTCA.

HexBaTka HEOOXOAMMBIX KOMIIETEHUUH [UIsl pealu3alui IIedb(OBbIX M JAPYTUX
CIIOXKHBIX TPOEKTOB MPH OrPAaHUYEHUSX HMIIOpPTa OOOPYAOBAHUS W TEXHOJOTMH M UX
peanu3alMi HETaTUBHO TMOBJIUSET Ha JUHAMUKY HedTeaoObuu. [l  mOBbIIIEHUS
KOHKYPEHTOCIIOCOOHOCTH pOcCUiiCcKOl HedTeno0bdn HEeoOXOAUMBIM YCIOBUEM CTaHOBHUTCS
CHI)KEHHE ce0eCTOMMOCTH JOOBIUM U IeoJIOropa3Beku HedTH ¢ MpUBICYEHUEM HOBBIX OoJjee
HSKOHOMMYHBIX TEXHOJOTUH, peaan3alus MepoNnpusTUil 0 UMIIOPTO3aMEIlEHNI0 HEPTEra30Boro
000pyAOBaHHUs, & TAKXKE CO3aHUE OIAroNpUATHBIX U 3((HEKTUBHBIX HAJIOTOBBIX YCIOBHIA.

B 6a3oBoM BapuaHTe MPOTHO3UPYETCS MEHEe MHTEHCUBHOE CHUXKEHHE N0ObIYM HedTH,
YTO CBSI3aHO C  yBEJIMYEHHEM Kod(pduiueHTa uU3BJIEYEHUS HePTHU HAa  «3PEJBIX»
MECTOPOXK/ICHUSAX, BHEAPEHUEM HOBBIX TEXHOJOTMH M BBOJOM HOBBIX MECTOPOXKIACHHUIA,
PaCHOJIOKEHHBIX B YAAJIEHHBIX PETHOHAX CO CIIOKHBIMU YCIOBUSIMU Pa3pabOTKU.

OKCHOpT He(PTU C yYETOM CHUXKEHHSI IEPBUYHON nepepaboTku HeTH MPHU MOCTETIEHHON
MOJepHU3aluu HedTrenepepadaThIBAOIUX 3aBOJOB U YBEJIWYEHMs TIyOMHBI IepepaboTKu
nocyie cHmwkenust B 2016 — 2017 romax BeipacteT k 2019 rogy mo 247,2 mmH. T (Ha 1,1 %
K ypoBHI0 2015 roga) 3a c4et pocTta NOCTaBOK B CTPAHBI JAIBHErO 3apyOeKbs.
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[TporHo3upyeTcsi oNTUMU3ALNS UHBECTUIUMN B J0OBIUY HE(TH C y4ETOM HETraTUBHBIX
TEHJICHIIMM BHEIIHEAKOHOMHYECKON KOHBIOHKTYPBI, KPEIWUTHBIX PUCKOB W OTPAHUYECHUU,
BO3MOXXHBIM MEPEHOCOM peasu3alluy MPOEKTOB MO OCBOEHUIO IIeib(a U TPYAHOU3BICKAEMBIX
3amnacos.

O6neM n00b1uM raza B 2016 rony oneHnBaeTcs Ha ypoBHe 641 mupa. ky0. M, ¢ yueToM
pocTa BHYTpPEHHEro MoTpediieHus: raza 1o cpaBHeHHIO ¢ ypoBHeM 2015 roma 3a cyeT pocta
noTpebyieHus: ra3a AIEeKTpocTaHIMsIMU U KoTelbHbIMH EDC Poccuu. DkenopT cereBoro rasa
B JalibHEee 3apyOekbe YMEHBIIWTCS MO CpaBHEHUI0O ¢ ypoBHeM 2015 roma B CBs3UM
C HaMepeHMs MU cTpaH EBpocoro3a CHU3UTH 3aBUCUMOCTh OT HMMIIOPTa POCCHUIMCKOrO rasa,
3aMellleHueM Ta3a JAPYrMMU BUJAMHU TOIUIMBA, B TOM 4YHCIE YIJIeM M BO300HOBIISIEMBIMU
HMCTOYHUKAMH 3Hepruu. [Ipu 3TOM B yCIOBUAX CIOKUBIIMXCS B3aMMOOTHOILIEHUN ¢ YKpauHOM
MOCTaBKU POCCHUIICKOTO raza B Ykpauny B 2016 roxy ouenuBaroTcs He Bbimie 11 mupa. ky0.
MmeTpoB. K 2019 roxy ynacrcst HapacTuth 1o0ObI4y Ta3a 10 676 mipa. Ky0. METpOB.

Jlo 2016 roma 3KCmopT CKMKEHHOTO MpupoaHoro raza (ganee — CIII) B ctpanst ATP
coxpaHutcsa Ha ypoBHe 10 muiH. ToHH. B 2017 roay ¢ yueTom 3amiaHMpOBaHHOTO Ha KOHEII roja
BBoja lOxHo-Tambeiickoro MecTopokIeHus U TmepBoil ouepenu mnpoekta «SAman-CIII»
MOIITHOCTBIO 5,5 MiH. T B roj, skcnopt CIII' yBenwmuutcs mo 11,2 muH. T, a k¥ 2019 rony
Bo3pactet 10 16,0 MIIH. TOHH.

B ycnoBusix mporHo3upyeMoro OrpaHUYeHHs] MOTPEOJCHHs] ra3a W BBUIY HEMOJHOTO
HCTI0JIb30BaHUsA AMEIOLIUXCS MOIIHOCTEN VHBECTULINU ITAO «l"azmpom»
B 00ycTpoiicTBO MecTopokieHuit B 2016 roay ymeHbIaTcs. B mporHo3HsbIiil mepuo 0xxunaercs
YMEPEHHBII POCT MHBECTHUIIMI B J0OBIYY Ta3a W ra3oBOTO KOHJeHcaTa. HeManoBaxkHYIO pOJb
B IIPUPOCTE 00BEMOB WHBECTUIINI Oyayr  urparb KaluTalbHbIE BIIOXKEHUS
B (opmupoBanue SkyTckoro meHTpa ra3ono0bud. Bkiag B MHBECTHIMM B JOOBIYY Ta3a
CO CTOpPOHBI HE3aBUCHUMBIX NPOU3BOJUTENEH Ta3a Oyaer olecrneduBaThCs MPOAOIKEHHEM
peammzaneit  mpoekta «Sman-CIII» B wactu oOycrpoiictBa  FOxHO-Tambeiickoro
MECTOpOXKJeHus. B TpaHcmopre Tra3a  OCHOBHBIM  IPOEKTOM,  OOECIIeUHBAIOIINM
MPOTHO3UPYEMBI 00beM, Oynet razonpoBoa «Cuna Cubupny.

B 2016 rony no06biua yrasi orneHuBaercs Ha ypoBHe 375 wmmH. T (100,8 %
kK 2015 romy), mpu sToM 00BeM yruist nansi KokcoBaHus coctaBuT 83 maH. T (101,0 %
k 2015 rony). Bryrpupecnybnukanckoe mnotpedneHne oxumaercs Ha ypoBHe 200 MiH. T
(100,7 npouienTa).

C y4eToM BHEIIHEIKOHOMHYECKOW KOHBIOHKTYpHI, oOOecreueHusi NoTpeOHOCTEH
BHYTPEHHETO PBIHKA M TPAHCIOPTHBIX BO3MOXHOCTEW 3kcnopT yris B 2016 rogy cocraBut
158 mnn. T (101,3 % x ypoBHto 2015 rona).

[Tpuarmas BO BHMMaHHE (DMHAHCOBOE COCTOSTHUE OTPACIH, KPEAUTHBIE OTPaHUYCHUS
B 2016 romy, MHBECTUIIMH B JOOBIYY YISl COKPATATCA.

[IporHo3 pa3ButHst yroibHOM mpombliuieHHOCTH A0 2019 roma pa3pabarbiBasics
C YUETOM TMPOJOJDKAIOIICHCS pean3aliid KOMIUIEKCA Mep IO CTa0WIM3alii CUTYyaluu
B YIOJIbHOM OTpacCiy, NPEeIyCMaTPUBAIOLIETO MOJCPHHU3ALNIO NECUCTBYIOUIUX NPEAIPUATUN Ha
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OCHOBE HWHHOBAIIMOHHBIX TEXHOJIOTUW; CO3JJaHUE HOBBIX IIEHTPOB YIJIEI0ObIYM, a TaKke
CUCTEMBl IIJJAHOMEPHOTO BBIOBITUS HEI(D(PEKTUBHBIX MOIIHOCTEH; Ppa3BUTHS BHYTPEHHETO
pBIHKAa YTOJIbHOM NPOIYKIIMH, B TOM YHUCJIE YIJIEXUMHUU, U YKperieHus no3uiuii Poccum Ha
MHUPOBOM pBIHKE.

Jlnst ycTpaHeHUs CIOXHUBIICHCS CHUTyalluu MpeoOiafaHusl MMIIOPTHBIX TEXHOJIOTUN
u o0opynoBaHMs HEOOXoauMa pa3paboTKa W pealu3alusi MpOorpaMMbl UMIIOPTO3aMEIICHHUS
000pyAOBaHUS B YTOJIBHOM OTpaciu.

C yyeToM TeKyHIMX TEHACHLUW CIpoca HAa yrojib Ha BHEIIHEM pPBIHKE MO 0a30BOMY
BapHaHTy MPOTHO3UpYeTcs yBenuwdeHue noosau yrias Kk 2019 rogy mo 385 MuH. T, mpu 3TOM
00BEM 3KCTOpTa yrisl yBenuuuTces 10 165 MiaH. T Onaroaapsi mpoBOJAUMOM B CTpaHE MOJIUTUKE
M0 PAa3BUTHUI0O MOPCKOW TMOPTOBOM HMHQPPACTPYKTYPHL. YTOJbHBIE KOMIIAHUU BIIOXKUIH
3HAYUTENbHBIE CPEJICTBA B CO3/]JaHUE COOCTBEHHBIX MOPTOBBIX TEPMHUHAIIOB IO MEPEBAIKE YTl
U ONTHMHU3UPOBAIHN JIOTUCTUKY HKCIOPTHBIX MOCTaBOK yris. [lomoxkurenbHbIM (hakTOpoM
YBEJIMUEHUSI OKCIOpPTa VIS SABIAETCA JeBabBalMsl pPyOJs, YTO BO3MOXHO OTpa3UTCA
HAa AaKTUBU3AIlMM WHBECTULIMOHHOTO KinMara. CpenHeroJoBble TEMIbI pocTa 00BHEMOB
WHBECTUIIMHI B yroybHyto oTpacib B 2017 — 2019 rr. cocraBar 101,9 npouenra.

Pemenuto 3amad, CBsSI3aHHBIX C pPa3pabOTKOM HOBBIX TEXHHKO-TEXHOJIOTHUECKHX
pelieHni, WHTEHCU(UIUPYIOMUX  MPOU3BOACTBEHHBIE  MpOIEeCCHl ¢ obecrieyeHuEM
Oc3aBapuifHOM, SHEprodPPeKTUBHON U DIKOJOTHYECKH Oe30macHOi paboThl  TOPHBIX
MPEeANpUsTUN, Takke OyneT crmocoOCTBOBATH MPOJOIKEHHE peanu3anuu "TeXHOIOTHYeCKOM
1aTOpMbI TBEPABIX MOJIE3HBIX UCKOMAEMBbIX'", B paMKaX KOTOPOW HaMe4aeTcsl OCYIIECTBICHHUE
MOJTHOTO HMHHOBAIIMOHHOTO IMKJIa paboThl C MECTOPOXKACHHEM OT IIOMCKa M Pa3BEAKH
MECTOPOXKJIECHUN 10 TIOJIyYEeHHUS psla TOBApHBIX MPOJYKTOB INIYOOKOM mepepaboTKu
MUHEPAIbHOTO CHIPbSL.

[Tporuo3upyemoe cokpalieHue HPOM3BOACTBA He(PTeNPOAYKTOB OOYCJIOBJICHO HE
TOJIBKO CHIDKEHHEM ToTpebnieHus tornodnoro masyra B JKKX u mepeopuenranueir HeTIHBIX
KOMIIAaHUH B JIEHCTBYIOIIMX HAJIOTOBBIX YCJIOBHUSAX C DKCIOPTA «TEMHBIX» HEPTENPOIYKTOB Ha
Oojee TPHBICKATENbHBIA OSKCIOPT HEPTH, HO U IUIAHOBOW omTHUMM3AIMell 00beMOB
nepepaboOTKM € y4eToM BHyTpeHHero cmpoca. OObeM mnepBUYHOW mepepaboTku HedTn
ymenbmutcs k 2019 roay o cpasaenuto ¢ 2015 rogom B 6a30BoM BapuanTe Ha 11,2 MIIH. TOHH.

C yuetoM oOecredyeHHss BHYTPEHHETO PhIHKA MOTOPHBIMH TOIIMBAMH B YCJIOBHSAX
KPU3UCHBIX SIBICHHA B JKOHOMHMKE W CHUKCHHMS NPUBICKATEIBHOCTH 3KCIIOPTa «TEMHBIX)
HE(TENPOITYKTOB, MPHU BBICOKOH KOHKYPEHIIMM Ha MHUPOBBIX pPBIHKAX HEPTEPOTYKTOB
U CHI)KEHHU TmOTpebneHus, o0beM »skcmopra HedrenpoaykroB B 2016 romy cHuU3HTCS
Ha 1,5 MJIH. T OTHOCUTENBHO HpeaplayIIero rojaa, a k 2019 rony ykasaHHas pa3HMIIA COCTaBUT
17,0 MJIH. TOHH.

[Tocne crarnamuu BHyTpeHHEro mnotpebieHus HedrenpoaykroB B 2016 roxy, HaumHas
¢ 2017 roga, mporHo3upyeTcs ero yMeEpeHHbIN pOCT.
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B cTtpykrype skcnopra HEQTENpOAYKTOB OyAET MPOUCXOIUTH 3aMEIICHHE «TEMHBIX)
HEe(PTENPOIYKTOB «CBETJIBIMUY» HE(TENPOTyKTaMH, MPU 3TOM MPOTHOZUPYETCS POCT IKCIOPTA
JIN3EJIHbHOTO TOIUIMBA.

CHmxeHue MapKUHAIBHOCTU HedTenepepaboTKH B ICHCTBYIONINX HAJIOTOBBIX YCIOBUSX,
MOCNEACTBUS YXYAIICHHUS SKOHOMHUYECKOM CHUTyalluh B CTpaHe, a Takxke 0003HAaYeHHOE
KOMIAHUSIMA HW3MEHEHHEe CpOKOB W TeMnoB MoxaepHuzauuu HII3 ¢ yderom TeHmeHumii
BHYTPEHHET0 pPbIHKa MOTOPHBIX TOIUIMB OKaXXyT BIUSHUE HAa WHBECTUIIMOHHYIO aKTHUBHOCTH
oTpacii ¥ TPUBEAYT K JajdbHEHIIEeMy CHIDKCHMIO WHBECTHIIMA B  MPOHU3BOACTBO
HedrenpoaykToB B 2016 roxy. Haunnas ¢ 2017 rona, oxxuaaeTcss HeOOJIBIION POCT.

3a 2015 rox Beipabotano 1070,1 Mapa. KWJIOBAaTT-4acoOB 3JIEKTPOIHEPIrHH, TMPU 3TOM
notpediienne ymenwmmiock Ha 0,5 % x ypoBHio 2014 roma, a caipo MEPETOK SKCIOpTa
u umnopta coctaBua 11,6 mapa. kwioBaTT-4yacoB. B 2015 roay BBOJ MOIIHOCTH COCTaBUJI
okoJjio 4,9 I'Barr.

C yd4eToM TMPOTHO3UPYEMOTO  Ppa3BUTHUS  SKOHOMHKHA  CTpPaHbl  IPOU3BOJCTBO
ANIEKTPO’HEPTUU U DIEKTPONOTPeOJICHUE BHYTPEHHETO pBIHKA YyBEeIWYUTCs. B ycrmoBusix
BBICOKOW  3aBUCUMOCTH  TMOTPEOJEHUS DJIEKTPOIHEPTMM HAa BHYTPEHHEM pBIHKE OT
TeMIiepaTypHoro (Qaxkropa, BO3MOXXHO KoyieOaHHWE TEMIIOB IPOU3BOJACTBA M IMOTPEOICHUS
Brpenenax 0,3-0,6% B TOmM B 3aBUCHMOCTH OT TEMIIEPATYPHBIX OTKIOHEHHWH OT
CPEIHEMHOTOJICTHUX 3HaYCHUH.

Oxcnopt Aekrpodrepruu k 2019 roxy causurces go 10,9 mupa. kunosart-yacos (59,9 %
kK 2015romy) c yd4eToM MPOTHO3UPYEMBIX MAKPOIKOHOMUYECKUX YCIOBHM H Tapu(HBIX
pelIeHui Mo TeMIaM pOoCTa II€H Ha 3JIEKTPOIHEPTHI0 Ha BHYTPEHHEM DPBIHKE MO CPAaBHEHUIO
C MPOTHO3HBIM TEMIIOM POCTa HA PBIHKAX CTPaH — TOPrOBBIX MapTHEPOB. [Ipu 3TOM B ycnoBUAX
JeBabBAIlUU PYOsIsi BO3MOXKEH pocT 3kcnopra B DunnsHauio u Kutait. B PecmyGnuky
benapyce ¢ 2016 roma exerogHo 3aJ0XKEHbI MOCTABKA B paMKax MapajuielbHON paboTh
OHEPrOCHCTEM, OTO OOYCIOBIEHO BBOJAOM B OKciulyatanuio B Pecrnybnuke benapych
3 PEeKTUBHOM TIeHEepUPYIOIEH  MOIIMHOCTH, TO3BOJISIONICH  IOKPHIBATH  COOCTBEHHOE
sHepromnoTpebdIcHueE.

OcCHOBHYIO Harpy3Ky MO MpOM3BOACTBY ayiekTposHepruu B 2019 romy Oyayr Hectu
TEIJIOBbIE DJIEKTPOCTAHLMM, TNpu HToM Ha TOC o0XUAaeTcss CHUXKEHUE MPOU3BOJICTBA
anekTpolsHepruu Ha 5,0 % x 2015 rony. B crpykType npousBojicTBa anekTposHepruu gois TOC
yBenuuutes ¢ 53,0 % B 2015 rony no 63,1 % B 2019 roay. Ilponssoacteo Ha ADC yBennuutcs
Ha 8,0 % x 2015 romy mpu yBenmuennu nonu ¢ 18,4 mo 20,0 %, a va 'DC — na 16,0 %
nc 16,0 mo 18,2 % COOTBETCTBEHHO.

B 2016 — 2019 rr. nmnanupyeTcsi BBOJ MOIIHOCTEH B oObeme Oonee 18,77 I'Bart, uro
noTpedyeT CyMMapHBIX WHBECTUIIMH B pa3zMmepe Ooiiee 4 TpiH. pyOJiel, U3 HUX Ha T€HEPAIUIO
U CETEBOE XO035UCTBO OyeT mpuxoauThes mopsiaka 69 % u 31 % cooTBETCTBEHHO.

[Ipy 3TOM CHM)KEHHME CYMMapHBIX MHBECTULMH B 3JekTpodHepreruke B 2016 rony
BO3MOXkHO /10 20 % 1o otHomeHuto k 2015 roxy. Ha cHmkeHrne nHBECTUINI OyIeT OKa3bIBaTh

BIIMSIHUE CEKBECTP OOKETHOIO (PMHAHCUPOBAHUS B ATOMHOM 3HEPIEeTHUKE; OTKAa3 OT OTIEJIbHBIX
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IPOEKTOB B YCJOBHSIX YBEIMYEHHS CTOMMOCTH 3aKyHaeMoro 3apy0eXHOro o0O0pyIoBaHUs
¥ KOMIUIEKTYIOIUX MPH YBEJIMYEHHON CTaBKE KPEIUTOBAHUS; BO3MOKHO MPUHATHE PEIICHUS
KOMIIAHUSIMU O TIEPEHOCE BBOJIA CTPOSIIIMXCA U Hayajlda CTPOUTEIHCTBA HOBBIX OOBEKTOB MpHU
NaJIcHUH CIpoca Ha DJIEKTPOIHEPIHI0; BO3HUKHOBEHHE BBIMAJAIONIMX JIOXOJOB CETEBBIX
OpraHu3aluil MpU CHIDKEHUH O0beMa YCIyr Mo mepefade dJeKTpuueckoi sHepruu. [laHHbIe
yCIIOBUS Oynyt OKa3bIBaTh BIIUSTHUE Ha WHBECTUILIMOHHYIO aKTUBHOCTH
B DJIEKTPOIHEPreTHKE HA MPOTSKEHUH BCETO MPOTHO3HOTO MEPHO/Ia.

MeTajqnyprudyecKuii KOMIJIEKC

WNuaexc MeTayuryprudeckoro MpOW3BOJICTBA U MPOU3BOACTBA TOTOBBIX METATMYECKUX
m3aenuit B 2015 roay coctaBuit 93,5 % k cooTBeTcTBYIOIIEMY nieproay 2014 rona, B ToM yucie
METaJUTypru4ecKoro mpousBoactsa — 95,3 %, Npou3BOACTBA TOTOBBIX METANIMYECKUX U3JIETUI
— 87,0 mporieHTa.

OKcnopT mpokara 4yepHbix MetauioB B 2015 roxy cocraBun 27,5 mun. T win 108,3 %
k 2014 rogy. Poct axcriopTa 4epHbIX MeTaioB B 2015 rony B 3HaUYUTEILHON Mepe 00YCIIOBIICH
poctoM skcnopta mnonydadbpukatoB. 13 OCHOBHBIX ILIBETHBIX METAUIOB (QIFOMHHHMI, MeEIb
Y HUKEJIb) SKCIOPTHBIE MOCTaBKUM Mo uroram 2015 roma BBIPOCIH MO ATIOMUHUIO U MEIH.
OKCOpPT HHUKEIS W U3JIEIUil W3 HEero B HATypalbHOM TOHHAXXE CHHU3WJICS U3-3a
HEeOJIaronpUsATHON MHUPOBOM KOHBIOHKTYPBI M COKpAalIeHUS 00HEMOB TOJUTUHTOBBIX MOCTABOK.
Oxcnopt Hukend B 2015 rony cocraBun 96,4 % npotus 2014 roga (232,4 Teic. T 3a SIHBaphb-
nexkadbpp 2015 r. u 241,1 thICc. T — 32 aHanoruuHblii mepuoxa 2014 ronma); MoOCTaBKU MeAH
u u3aenui u3 Hee Boipociu Ha 12,0 %, ¢ 732,6 Teic. T B 2014 rony g0 820,5 ThIC. T B siHBape-
nekabpe 2015 roga. CymecTBEHHO BBIPOC 00BEM IKCITOPTHBIX MOCTABOK ATFOMUHUS U U3JICTUI
W3 HEero B sHBape-jaekadpe 2015 r. mo OTHOMIEHUIO K aHaToruaHoMy mepuoay 2014 roma — 1o
119,1 % (c 3188,6 Toic. T B 2014 romy n0 3799,1 Thic. T B 2015 romy).

[IporHo3 pa3BUTHS METAITypruyecKoro Komiuiekca Poccuu, mpexkie BCero B 4acTd
I[BETHBIX METAJJIOB, pa3pabOTaH UCXO/IS U3 CIAEAYIOMINUX OCHOBHBIX THIIOTE3 U MOJIOKECHHIA.

B 1mporHo3HbI NEpUOA MNPEANONATAETCS POCT MHBECTULUMHA B OCHOBHOM KamuTal,
HaunHas ¢ 2017 roxa. Ilpu 3ToM ypoBens mHBecTHIMi B 2019 roay mo otHomeHuto k 2015
rogy cocraButr 105,3 mpouenrta. Takasg AMHAMHMKa MPEANONaraeT COOTBETCTBYIOIIHUNA PpPOCT
BHYTPEHHETO MOTPEOJICHUS IIBETHBIX METAJIOB U U3/ICTTUIN U3 HUX.

Nsmenenne kypca momrtapa ¢ 61,0 py6./momn. CIIA B 2015 roxy no 67,2 py6./momn.
CIDA B 2016 romy yBenuuuBaeT pyOJEBYIO BBIPYYKY OKCIOPTHO OPHEHTUPOBAHHBIX
MeTauTypruiecknx kKommanuid mpumepHo Ha 10 % mo uroram 2016 roxa, 4To CyIeCTBEHHO
YIY4IIUT (PUHAHCOBO-KOHOMHUYECKHE MoKa3aTenu komnanuii B 2016 — 2017 rogax.

[Tpu stom skcnepramu MupoBoro 6anka W MexayHapOIHOTO BaJlOTHOTO (oHAa Ha
2016 — 2020 rr. mpoOrHO3UPYeTCsl HE3HAYUTENbHBIA POCT 1I€H HAa OCHOBHBIE IIBETHBIE METAJJIBL:
mo memu — c¢ 4676,9 ngomn/r B 2016 romy mo 4701,5 pmomr/tr B 2019 ronmy;
mo amoMuauioo — ¢ 1557,9 nomn./t mo 1700,2 nmonn./t; mo Hukemo — ¢ 8495,2 noiir/t
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no 8807,5 monn./T, cooTBeTcTBeHHO. ClielyeT OTMETUTbh, YTO 110 MHOTMM METajulaM YpOBEHb
neH 2019 roga okaspiBaeTcst HUke ypoBHs 2015 rona.

Bce 10 mpenmonaraeT CymiecTBEHHOE TOBBIIIEHHE 3(PQGEKTUBHOCTH HSKCIOPTHBIX
omepaluii, 4To 0TMEUaIoCch Ha npoTsbkeHuu 2015 ropa.

DKCIOPTHBIE MTOCTAaBKH NBETHBIX MeTa/lIoB B 2016 — 2019 rr. B 6a30BOM BapuaHTte OyayT
yBenuuuBatbes Ha 1-3 % B Mepy pocTa MUPOBOW SKOHOMHKH W DJIACTUYHOCTH TOKa3aTess
metaionotpednenuss k BBII ¢ mocneayromuM ucdeprnaHueM pocTa K KOHIY MPOTHO3HOTO
nepuo/a.

[Ipeanonaraercs B 2016 — 2017 rr. cHIKEHHE 00BEMOB UMITOPTHBIX TTOCTABOK I[BETHHIX
METAJUIOB M MU3AENHI M3 HUX B 3aBUCUMOCTH OT KypCa HAallMOHAJIbHOW BAJIIOTHI U CHUYKECHHS
WHBECTULIMN B 3KOHOMHUKY Pocculickonn @enepanuu. [Io mMepe 0XKUBJIEHUS WHBECTULIMOHHBIX
nporeccoB ¢ 2017 rona u ykperieHUs: pyOisi UMIIOPTHBIE TTOCTABKUA METAJUIOB M U3 U3
HUX OyAyT pacTd yMEPEHHBIMU TEMITaMH.

YuuteiBasg TO OOCTOSTENBCTBO, UYTO PEATHHOTO YXYIIICHHs] (PUHAHCOBOT'O COCTOSHUS
KOMITAHUI YE€pHON M LIBETHOM METAJUIypruu HE MPOTHO3UPYETCS, NHBECTULMOHHAS MOJIUTHKA
KOMIIaHUN OyJeT BOCCTaHABJIMBATHCS TOCIE WHBECTUIIMOHHOW May3bl B METaJUIypTUYECKOM
KOMILJIEKCE.

B Hacrosimee BpeMs OCYIIECTBISIETCS KpymnHas MporpaMma II0 MOJEpHU3ALNU
ATFOMUHHEBOM TpOMBINIIEHHOCTH Poccuiickoit deneparuu, B pe3yibTaTe KOTOPOH yKe OBLIN
3aKpBITBl W BBIBEACHBl M3 SKCIUIyaTallUM YCTapeBIlIME€ MOIIHOCTH Ha borocioBckoMm,
Bonarorpaackom, BonxoBckom, HaaBouiikom, HoBoky3HEIIKOM U YpaIbCKOM aTFOMUHUEBBIX
3aBojax. Benercst paboTa o ux nepenpouImpoBaHHIo.

B cpenHecpoyHOM MEPCIEKTHUBE HAMEYAETCSl 3aBEPIICHHUE MOIAEPHHU3AIMHU MOUIHOCTEH
OAO «I'MK «Hopunbckuii HHKenb», B 4acTHocTH Hagexaunckoro 3aBoga. B 2012 roapy
HAayaTO  CTPOUTEILCTBO  KPYMHOTO  MPOKATHOIO  KOMILJIEKCAa MO  IMPOU3BOJICTBY
mpokopopmarHoro nucra Ha OAO «KameHck-Ypallbckuil MeTauTyprudeckuid 3aBoj», 00beM
uHBeCcTUIIMH oneHuBaetcst B 30 mupa. pyOusieid, mepBas ouepens Obna BBeaeHa B 2015 rony,
BTOpas HaMeueHa K BBoAy B 2016 rony.

Ha 2016 roxng HamedeH oQuuMandbHBIA IMyCcK TNepBOMl odepenu boryuaHckoro
ATFOMUHUEBOTO 3aBoja (B TECTOBOM pEXHUME MOIIHOCTH pabortator ¢ ceHtsaops 2015 r.),
CTPOUTENBCTBO Talimerckoro 3aBoja, MIPUOCTAHOBJIICHHOE u3-3a npoosiem
C KpeAUTOBAHUEM, MTPOJAOKAETCS, OTHAKO CPOKH BBOJA MIEPEHECEHBI.

Benercsi co3manne HOBBIX 00pabaThIBAIONIUX IIEHTPOB B OCOOOW SKOHOMHUYECKOW 30HE
«TutaHoBasi JONMHA», TEXHUYECKOE IEPEBOOPYKEHHE 3aBOJIOB 1O 00pabOTKE IIBETHHIX
METaJUIOB U JajJbHEWIee pa3BUTHE CHIPbEBOM Oa3bl.

[lo oueHkaM MHpPOBBIX SKCIEPTOB, 3aBEpUICH IUKI pPOCTa B YEPHOW METaJUIypruu,
KOTOPBIF OCHOBBIBAJICS HA OBICTPOM pPa3BUTHUH SKOHOMUKUA KuTas — OCHOBHOTO moTpeOuTesns
ctanu (0koJio 50 IpOLIEHTOB).

B Hacrosiiiee Bpemsi Ha pa3BUTHE OTPACIU HEOJIArONPUSTHOE BIUSHUE OKA3bIBAIOT
cienyromnue (HakTOphI:
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npaiiBep MHUPOBOro pocta — KuTalli — CyIIECTBEHHO 3aTOPMO3MJI TEMIIbI pOCTa
skoHOMUKH (10 mporHo3y World Steel, cipoc Ha cranb B Kutae mo urtoram 2015 romga moxer
yMeHbIIHUThCA Ha 3,5 %, B 2016 roxy — erie Ha 2 MpOIEHTA);

HU3KHUI YPOBEHb MHBECTHIINI B OTPACIIb;

TeOINOIUTUYECKUE KOHMIUKTHI.

Kpome Toro, coBOKYMHBIH H30BITOK MHPOBBIX MOIIHOCTEW MPEBBIIIACT, MO Pa3HBIM
oneakaMm, 500—-600 MITH. TOHH.

DKcnopT cTanbHOW Tmpoayknuu B 2016 romy OyaeT MMeTh HE3HAYUTEIBHBIM POCT 0
2019 rona. C y4eToM 3HAUUTEIHHOTO U30BITKA MOITHOCTEN B CETMEHTE CTAJIbHBIX TPYO SKCIOPT
JAHHOTO BHJIa TPOIYKIIMU MOKET PacTU CO CPEAHETOJ0BBIMU TeMnaMu 3—4 MpoIlIeHTa.

UepHass MeTauTyprus, Kak BaKHEWIIas oOTpaciib MPOMEXKYTOUYHOTO MOTPEOICHMUs,
oOecreynBaeT KOHCTPYKIMOHHBIMU MaTe€pHaaMH KaK MalIMHOCTPOUTENbHBIN KOMILIEKC,
TaK U CTPOUTEIBCTBO.

Ha BHyTpeHHEM pbIHKE OTMEYaeTCsl CHIKEHHE MOTPEOHOCTH B MPOJIYKIMU HYEPHOU
Metammyprud. B 2016  roay  BO3MOKHO  CHIDKCHHE  BHYTPEHHETO  MOTpEOICHUS
Ha 10 % otHOcuTEeNbHO ypoBHs 2015 rosia roTOBOro MpoKaTa,  CTajJbHBIX TPYO.

B 2017 rogy okumgaeTcsi MOCTETICHHOE BOCCTAHOBIIEHUE MPOU3BOJICTBA C TEMIIOM pOCTa
1-3 mporenTa.

KpynHble WHBECTUIIMOHHBIE MPOEKTHI B YEPHON METAITYPrUU B OCHOBHOM 3aBEpILICHBI,
Y B HACTOAIIEe BpeMs HabII0IaeTCsl CHIPKEHUE NHBECTUIIMOHHOM aKTHBHOCTH.

Pa3Bute MeTamIyprudyeckoro KOMIUIEKCA, BKIIOYash MPOM3BOJICTBO  T'OTOBBIX
METAUTMYECKUX  M3JEeNHid, 10 0a30BOMY BapuUaHTy TMpEANoJiaraeT pocT  HMHJAEKca
MPOMBIIIIIIEHHOTO Tpor3BoAcTBa B 2019 roay mo otHomenuto k 2015 roxy mo 103,7 nporieHTa.
NuBectuiuun B nenom no rpynne B 2019 roay mo ortHomenuto k 2015 romy cocraBsiT
115,6 nporienra.

HpOH3BOZ[CTBO MPpO4YMX HEMETAJTIHIECCKUX MUHEPAJBHBIX IPOAYKTOB

NHpexc npon3BoCTBA MPOYUX HEMETALNTUYECKAX MUHEPAIBHBIX TPOAYKTOB B 2015 rony
no cpaBHeHutro ¢ 2014 rogom coctaBun 92,2 mponeHrta. JMHaAMHUKa pa3BUTHS OTPacCiIu
OTpeieNisAyiach COKpAIlleHUEM CIIpoca Ha CTPOUTENbHBIE MaTepUalbl CO CTOPOHBI CTPOUTEIBHOTO
cekropa (MHAEKC Mo BHUAY aAestenbHOCTH «CtpoutenbctBo» B 2015 rogy coctaBun 93 % mo
cpaBHeHnto ¢ 2014 romom). B Hacrosimiee Bpemsi 3arpy3ka MOUIHOCTEH IO MPOU3BOJACTBY
CTPOUTENIbHBIX MaTepuanioB He mnpesbimaer 70 %, 4YTO CBUIETENBCTBYET 00 HMEIOIIEMCS
MOTEHIIMAJIe OTPACIIH JIsl YBETUUYCHHSI 00bEMOB NMPOU3BOICTBA.

B 2016—-2019 rr. pa3Buthe OTpacid NPOYUX HEMETAUIMUYECKUX MHHEPAIBbHBIX
MPOJIYKTOB OyIEeT OMpenemnsiThCs, B MEPBYIO OYepeb, CIIPOCOM CO CTOPOHBI CTPOUTEIBHOTO
KOMIUIEKCa, KOTOPbIA OOYCIIOBJIEH TEeMIIaMH POCTa JOXOJIOB HACENIEHHWS U HMHBECTHIIMOHHOMN
akTUBHOCTH. B coorBercTBUM ¢ agaHHbIMM MuHcTposi Poccumn, B 2016 —-2019 1T
IpEeJoJIaraeTcsl COKpaIleHUE KUITUIIHOTO cTpouTeiabcTBa Ha 10-25 % B rog.

OKCIIOPTHBIE MTOCTABKU CTPOUTENIBHBIX MAaTE€PUAIOB OPUEHTUPOBAHBI [TPEUMYIIIECTBEHHO



36

Ha ctpanbl CHI' (mpex e Bcero Ha Ykpauny u B Kazaxcran). OnHako, mpuHUMAas BO BHUMaHUE
JTUHAMUKY Pa3BUTHS MUPOBOW SKOHOMHUKH, CJIETYeT KOHCTATUPOBATh OTCYTCTBUE MPENOCHIIOK,
O0OYCJIOBIMBAIOIINX CYIIECTBEHHOE YBEIWYEHHWE OKCIIOPTHBIX ITOCTAaBOK CTPOMTEIIBHBIX
MaTepHaIOB.

NMIopTHBIE TTOCTAaBKH OOJIBIITMHCTBA BHUJIOB CTPOUTEIBHBIX MAaTEPHUANIOB, KaK MPAaBHIIO,
HOCST TMPUTPAHUYHBIM XapakTep, YTO OOYCJIOBICHO CYIIECTBEHHOM [OJIEM TPaHCIOPTHBIX
pacxoJioB B CTOMMOCTH CTPOUTEIBHBIX MAaTEPHAJIOB, a TaKXe 00ECIIEUCHHOCTHIO MPOIYKIIUEH
POCCHUICKON MPOU3BOJICTBA IO OCHOBHBIM BHJIaM MPOIYKITHH.

Takum 00pa3om, pa3BHTHE MPOM3BOJCTBA MPOYUX HEMETAIMYCCKUX MHHEPATbHBIX
npoaykToB B 2016 — 2019 rr. OyaeT xapakTepru30BaThCs 3aMEIJISIONIICHCS TUHAMUKON. Temr
pocTa MIPOM3BOICTBA MPOYMX HEMETaJUTHYECKUX MHUHEpaTbHBIX MPOTYKTOB
B 2019 roxy mo otHomenuto k 2015 roxy cocraBut 96,0 nporieHra.

XUMHn4YecKnii KOMILIEKC

CHmXeHue MUPOBBIX IIeH Ha HEDTh U MPOU3OIIEANINE U3MEHEHHUSI MAKPOIKOHOMUYECKUX
YCIIOBUY TMOBJIMSUIM HAa WHBECTULMOHHYIO aKTMBHOCTh MPEANPUSITHI oTpaciu ¥ (PUHAHCOBO-
HKOHOMHYECKOE COCTOSIHHE MPEINpUITHI XuMHuueckoro komiuiekca B 2015 romy. Opnaxo,
HECMOTpSI Ha BBHICOKHME WHBECTUIIMOHHBIE PUCKHU IO peaTH3allii PaHee HaMEUEHHBIX MPOEKTOB
U TIEPEeCMOTP KOMITAHMSIMH XWUMHUYECKOM OTpaciii CBOMX MHBECTHIIMOHHBIX MPOrpPaMM
B 2015 romy, KpynHble KOMIaHuu xuMuyeckoro kommiekca (OAO  «®DocArpoy,
3A0 «Meraxum», OAO «MXK «EBpoXum», 3A0 «l'a3npoM  XHMBOJIOKHOM,
OAO «IIlexunoazor», [TAO «Kazanboprcunres», OAO «TonapATTHA30T») NPOIOHKUIN CBOIO
MHBECTUI[MOHHYIO AESTEIbHOCTD.

Cy1iecTBeHHBIN POCT OTpaciau obecreueH psaoM (HakTopoB, B TOM YHCIIE JIeBalibBallueh
pyOs, MO3BOJIUBILIEH MpEeANPUATUAM YBEJIUYUTh AKCIIOPTHBIE MOCTaBKH
U COKpPATHTh HMMIIOPTHBIC 3aKyNKH OTACIBHBIX BHJIOB MPOAYKIIMKM Ha (OHE YMEHBIICHHUS
BHYTPEHHEro cmpoca. Peanm3zainus 3a MOCIEIHUE TOMBI KPYIHBIX TPOEKTOB B 00JACTH
MPOU3BOJICTBA TIOJUMEPOB, MUHEPAIBHBIX YIOOpEHUH, aMMHUaKa U METaHOJa TaKXKe SBISIIACh
OJTHUM U3 (PaKTOPOB pOCTAa.

JleBanbBarusi pyOsis M KOHBIOHKTYypa II€H Ha Ta3 CTUMYJIHPOBAIM POCT OOBEMOB
AKCIIOPTHO OPUEHTHUPOBAHHBIX MUHEPAIBHBIX ynoOpeHuid. Tak, pocT IKCIopTa MUHEPAIBHBIX
ynoOpenunii B ¢usznuecknx enununax B 2015 ronmy mo otHomenwnio Kk 2014 romy cocraBui
102,4 npouerta. B mepuox mo 2019 roma mpenmonaraeTcsl AalbHEUIINN POCT MPOU3BOJICTBA
Y DKCIIOPTa MUHEPAIbHBIX YAOOPEHUH.

JleBanpBarusi pyOsis B JanbHeWmeM OyJeT BBICTYNAaTh CTHUMYJIOM 3aMEIIECHUs
BBITA/IAIOIIETO UMIIOPTAa XMMUYECKON MPOAYKIMU, OAHOBPEMEHHO CYILIECTBEHHO YBEIMYUBas
CTOMMOCTh  3aKyIIaéMOT0 HMMIIOPTHOTO OOOpYAOBaHHS, OCOOCHHO [UIsi TPOU3BOJICTBA
XUMHUYECKOW MPOYKIMHU C BBICOKOHM 100aBIEHHONW CTOMMOCTBIO.
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Kpome Toro, Ha peann3aluio MPOEKTOB B XUMUUYECKOM KOMILUIEKCE HETaTUBHOE BIUSHUE
OKa)XYT OTpaHUYEHHUS IO JOCTYIMY K 3a€MHOMY KalMTaly, a TakKe€ BO3MOKHOE COKpallleHHE
NpUOBUIBHOCTH C YYETOM peau3allii HaJOoroOBOTrO MaHEBpa B HE(PTEXUMUMU.

B cpeanecpouHoit mepcnekTUBE peaiu3ains UHBECTUIIMOHHBIX TPOEKTOB B HEPTEXUMUU,
B TOM YHCJI€ TO BBIIYCKY HMIOPTO3aMEIIAIONIeH MPOAYKIUU, MPOIOKUTCSI C BO3MOMXKHOM
KoppektupoBkorr psjgoM kommnanuk (ITAO «HwxuaekamckHedpTexum», OAO «l"azmpom
Heprexum CamaBat», [IAO «Cubyp Xomauar», OAO «bCK», [TAO AHK «bamHedTh,
[TAO «HK «JIYKOMJI», IIAO «'A3IIPOM», 000 «YK «Tarnedts-Hedrexumy»). Vememtas
peanu3aiys yKa3aHHBIX IPOEKTOB Takke OYIeT CIMOCOOCTBOBATH PAa3BUTHIO JKCIOPTHOTO
NOTEHIIMaJa KOHKYPEHTOCIIOCOOHOM TOJUMEpPHOW MPOAYKIIMH, KOTOpas MOXKET CTaThb
JIOKOMOTHBOM XUMHYECKOTO TPOU3BO/JICTBA.

Pa3BuTHe XMMHUYECKOTO MPOU3BOJCTBA U MPOU3BOJACTBA PE3MHOBBIX M IIACTMACCOBBIX
m3nenuid B nepuon a0 2019 roma okupaercss Temmamu, OINEPEKAIOIHMMHU IMPOMBIILIEHHOE
npousBoacTBO B 1enoMm. Ilpu »Tom Oosnee OWHAMUYHOE pa3BUTHE MpEIoiiaraercs
B TIPOM3BOJCTBE OTACIbHBIX 0a30BBIX MOJIUMEPOB (TMOJUMEPHI ATHIIEHA, MPOMUJICHA,
BUHUJIXJIOPU/IA), MUHEPAJIbHBIX YIOOPEHUN, a TAaKKe IIUH, MOKPHIIIEK MHEBMATHYECKUX IS
JIETKOBBIX M TPY30BBIX aBTOMOOMIICH.

JleconmpoMbIIJIEHHBIA KOMILJIEKC

B 2015 romy mo cpaBuHenuto ¢ 2014 rogoM HWHIEKC TPOU3BOJCTBA MO 00pabOTKE
JPEBECHUHBI U IPOU3BOCTBY U3/ICIUI U3 JIepeBa cocTaBmI 96,6 %; 10 MEIITI0I03HO-0yMaKHOMY
MPOU3BOJICTBY, HM3JAaTEIbCKOM W monurpadudeckoit aestenbHoctd — 93,7 % (B TOM umcrne
MO0 TIPOU3BOJICTBY IIEIIITIONO3BI, PEBECHOW Macchl, OyMaru, KapTOHAa U M3ACIUN W3 HHUX —
100,1 %, wm3nmarenbCKkoW W MOJUTPAPUUECKON ACSITEIBHOCTH, TUPAKUPOBAHUIO 3alMCAHHBIX
Hocuteneir uHbopmammu — 89,2 mporenrta). CokpailleHue TPOU3BOJCTBA 1O 00paboTKe
JPEeBECUHBl M TMPOM3BOACTBY u3nenuii u3 nepeBa B 2015 romy oOyclOBIEHO COKpalleHHEM
00BEMOB  MPOU3BOJCTBA KOHCTPYKIMOHHBIX  MaTepuanoB (86,1 % 1o cpaBHEHHUIO
C aHaJorMyHbIM TMoka3areneM 2014 roja); cokpallleHHe MPOU3BOJACTBA IO IEJUIIOJIO3HO-
OyMa)kKHOM MPOTYKINH; U3/1aTEIbCKON U MOoJUrpaduueckoil nestenpHoct B 2015 roay cBa3aHo
B IEPBYIO OYepeAb C YMEHbIIEHHMEM OObeMa NPOU3BOACTBA IO BHUAY JIEATEIBHOCTU
«M3narensckast 1 nonurpaduyeckas NeATeIbHOCTh, TUPAKUPOBAHUE 3aMMCAHHBIX HOCUTEICH
uHpopmarm» (89,2 % 1o cpaBHEHUIO ¢ aHATIOTHYHBIM 1oka3aTtenem 2014 rona).

B Hacrosdmee Bpems  OTpacib  XapakTepU3yeTCcsl  HEXBAaTKOM  MOLIHOCTEH
M0 TPOU3BOJICTBY TMPOJIYKIIMU TIIYOOKOW TiepepaboOTKH, TaKk KaKk Ha JIEHCTBYIOIIUX
NPEANpPUATUAX PE3EPBbl  3TUX MOIIHOCTEM mpakTHuecku wucuepnanel (B 2014 rony
B Poccuiickoii ®enepauuu UCHOJIB30BAHUE CPEIHETOJOBBIX MOIIHOCTEW COCTAaBIISLIO
M0 TPOU3BOJCTBY JIeCOMATEpUAJIOB, MPOJOIBHO PACHIJICHHBIX WU PackoloTeix 47,9 %;
nmuomarepuaiioB — 49,1 %; danepsr kneenoit — 82,3 %; it npeBecHOCTpY)euHbix — 84,5 %;
IUTUT JAPEBECHOBOJIOKHUCTHIX — 77,15 %; 1esitono3sl APEBECHOW M LIEJUTION03bl U3 MPOYHUX
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BOJIOKHUCTBIX MarepuasnioB — /77,9 %; Oymaru — 82,8 %; xaprona — 79,4 %), a Ttaxxke
UX HEPaBHOMEPHBIM pa3MelleHueM Ha Teppuropuu Poccuiickoit @enepanun.

B 2016 — 2019 rr. oxumaeTcss yMepeHHasi JUHAMHUKA Pa3BUTHS JIECOMPOMBIIICHHOIO
KOMILJIEKCA, MOJIJAEPKMBAaeMasi COXPAHEHHWEM TEHJACHIIMH yMEPEHHOTO pPOCTa BHYTPEHHETO
noTpebsIeHusT MPOIYKIIMU JECOIIPOMBIIINIEHHOTO KOMIUIEKca (00yCIOBICHHOIO TEMIIAMU POCTa
JIOXOJIOB HACEJIeHWs W TOPTOBJIM, CHUTYyallell B KWIMIIHOM CTPOHUTEIbCTBE, OOBEMaMu
CTPOUTENIbHBIX PabOT) W BHEIIHEro CIpoca HAa HEKOTOPbIE BUIBI MPOAYKIMH, TPATUIUOHHO
skcroptTupyemoir u3 Poccuiickoit denepanun (00YCIOBICHHOTO POCTOM Pa3BUTHS MHUPOBOM
HSKOHOMHKH), & TAaKKE HEKOTOPBHIM POCTOM 0OBEMOB MPOU3BOJICTBA MOJUTPAPUUECKON OTpaciIu
(0OyCNOBJIIEHHOTO TMPUHATHEM Mep MO CHIDKEHHIO BBO3HOM TAaMOXEHHOW MOUUIMHBI
Ha MEJIOBaHHYIO Oymary).

OCHOBHBIMU PHUCKAMH, CIOCOOHBIMH OKa3aTh BJIMSHUE HA TOPMOXKEHHE pPa3BUTHUS
JIECOTIPOMBIIIUIEHHOTO KoMIutiekca Poccuiickoit denepannu, OyayT sIBASTHCS:

- i3MeHeHne (aKTopoB, BIMSIOMMX Ha crnpoc Ha upoxykiuio JIIIK: yxynmenue
JTUHAMHUKHU JI0XOJIOB HACEJICHHs, MHBECTUIIMH B OCHOBHOW KamUTal B CEKTOPax-TIOTPEOUTEIAX
(B mepByto o4epesib, CTPOUTENbHASL OTPACIIb);

- I3MeHeHne (HaKTOPOB, BIUSIONIMX HA SKCHOPTHBIM CIPOC HA APEBECHHY M HW3IIEIHS
W3 Hee: OrPaHMYECHHOCTb HOMEHKJIATYpPbl MOCTaBIAEMOM Ha HKCIOPT MPOIYKIIHH, KauyeCTBO
KOTOpPOW HE COOTBETCTBYET 3alpalllMBA€MbIM CTaHAApTaM; MPOBOAMMAs MOJIUTHKA CTpaHAMHU-
sKcroprepamu (B yacTHoctd, KuTaem), HampaBieHHass Ha pacIIUpeHHe COOCTBEHHOTO
MIPOU3BO/ICTBA; MEPEOPHEHTAUSI OCHOBHBIX 3apyOeXHBIX MOTpeOuTeNneil Ha HMCMOIb30BaHHE
MPOAYKIINH, IOCTABISIEMOIN U3 IPYTUX CTPaH, a TAK)KE BTOPUUHOIO ChIPBS;

- 3HAYUTEJIbHOE OTCTaBaHUE peanu3anuun MHBECTUIMOHHBIX MIPOEKTOB
B JIECONPOMBIIIJIEHHOM KOMIUIEKCE, CBS3aHHOE C BHEIIHENOJUTUYECKOM M IKOHOMHYECKOU
CUTyallMeH, JeBalibBalieil pyOiisi, HeCTAOMIBHOCTRIO HA PhIHKAX JeCOOYMaKHOW MPOAYKIIUH,
HEJIOCTaTKOM COOCTBEHHBIX CPEJCTB, CIOXHOCTHIO TOJIYYEHHsS] WHBECTHIIMOHHBIX KPEIUTOB
B OaHKax.

K 4nciny OCHOBHBIX PUCKOB Pa3BUTHs OTEYECTBEHHOTO JIECOIPOMBIIIJIEHHOTO KOMIUIEKCA
B CpPEIHECPOYHOW TEPCHEKTHUBE TAaKKE€ MOTYT OBITh OTHECEHBl ACPHUIUT JOCTYIHOTO
JPEBECHOTO CBIPBS, UYTO CBS3aHO C HWMEIOMUMUCA HHPPACTPYKTYPHBIMH OTPAHUUYCHUSIMH,
Y CHIDKCHHE CTaBOK BBIBO3HBIX TaMOXKEHHBIX TIIONUIMH Ha HEoOpabOTaHHYIO JIpeBECUHY
B COOTBETCTBHU C oOsi3arenbcTBamMu Poccuiickoit ®enepanuu, NPUHATHIMU MPH BCTYIUICHUU
B BTO.

C yueroM BBIIIEOPUBEACHHBIX MPEANOCHUIOK Pa3BUTUS  JIECOMPOMBIIUIEHHOTO
koMmIuiekca, B 2016 —2019 rr. B LeIOM OXHIAETCS YMEPEHHAs JAMHAMHMKA pPa3BUTHS
neconpombiniuieHHoro Komruiekca (102,9 % B 2019 r. o cpaBrenuto ¢ 2015 r.), oOycioBiaeHHas
COXpaHEHHEM TEHJCHIUH YMEPEHHOTO pOoCcTa BHYTPEHHEr0 NoTpebiaeHus npoaykuuu. [lpu stom
B Pa3BUTHU MPOU3BOJCTBA OTJACIBHBIX BHIOB JIECO-OYMaKHOH MPOAYKIMH OyAyT HAOIIOJaThCS
pa3HOHANPAaBJICHHbIE TEHECHIUY.
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Jlerkasi npOMbINLJIEHHOCTH

Pe3kuii poct kypca npommapa CIIA B 2014 —2015 rr. oTpuuarelbHO CKa3ajcs
Ha TEMIaxXx pOCTa JETKOW MPOMBIIUIEHHOCTH, TaK KaK HEOOXOJIMMOE ChIpbe ISl JIETKOU
IPOMBIIUIEHHOCTH 3aKyIaeTcsli B OCHOBHOM IO HUMIOPTY (XJIOMOK, IIEPCTh, CUHTETUYECKHU
Tkanu). B 2015 roay wWHAEKC TEKCTHJIBHOTO W IIBEHHOTO Ipom3BoJCcTBa coctaBmil 88,3 %,
IIPOU3BOJICTBA KOXKH, U3/IETUN U3 KOXKH U MPOU3BOACTBA 00YBH — 88,6 MpOIICHTA.

Tem He meHee npu 100-IPOLEHTHOM pPOCTE TEKCTUJIBHOTO MPOM3BOJICTBA TEMII POCTa
npousBojicTBa TKane B 2015 romy B menom coctraBuia 114,7 % Omarogapsi BBICOKHMM TeMIlaM
pocTa MpPOM3BOACTBA TKAHEH, IIMPOKO HCIOIb3YEMBIX B IIPOM3BOJCTBE CMEXHBIX OTPACIIECH:
Marepuaibl HeTKkanble (kpoMe BaTUHOB) (125,1 %), TkaHU MpONUTAaHHBIE TOJTMBUHUIXJIOPUIHOM
kommozunueit (114,6 %), TkaHu U3 CHHTETUYECKUX BOJIOKOH U HuTel (114,2 mporenTa).

JlaHHO€ HampaBjIeHHE — MPOU3BOJICTBO TEXHUYECKUX TKaHel — OyleT SBISATHCS
«JIOKOMOTHUBOM» TEKCTHJILHOTO MPOU3BOJICTBA Kak B 2016 roay, Tak v Ha nepuon A0 2019 roxa.

[Tpon3BOACTBO TPAAUIIMOHHBIX TKaHEH (XJIOMYaTOOYMaKHBIX, JIbHSHBIX, HIEPCTSHBIX)
0e3 aJipecHO MoANEePKKU OYJeT HAXOAUTHCA B COCTOSIHUH CTarHaI|H.

Pa3BuTHe TEKCTHIBHON MPOMBINUICHHOCTH SIBISIETCS OCHOBOMOJATAIOMINM (PaKTOpOM
JUIS  Pa3BUTUS JIETKOW TMPOMBIIUICHHOCTH, SBIISSICH CHIpbeBOW 0a30if uis  IIBEHHOTO
MIPOU3BO/ICTBA.

B 2015 roay xkaTaau3atopoM HMIOPTO3aMEIIEHUSI B JIETKOW MNPOMBIIIJIEHHOCTH
(aKTUYECKH SBIISTIOCHh CHUYKCHHE TEMITOB PEalIbHBIX PacIojiaraeMbIX 10X00B (95,7 mporieHTa).
Hannas cutyanus coxpanutcs B 2016 rogay: oObeMbl UMIIOPTa B CTOUMOCTHOM BBIPQKCHHH
coxpanstcss Ha ypoBHe 100 % mnpu dusmyeckux odbemax 105 mporeHTtoB. B mepcnextuse
1o 2019 roma uMIopT TOBApOB JIETKOW MPOMBIIUIEHHOCTH 1O CTOMMOCTHOMY 00beMy OyaeT
pactu cpennerogoBsiMu Temnamu 103—104 nporenTa.

Cutyanus ¢ KypcoMm pyOIIsi OKaKeT MOJIOKHUTEIBHOE BIMSHUE HA TEMITI POCTa IKCTIIOPTA
TOBAapOB JieTKOW mpombinuieHHocTH B 2016 romy, kotopeie cocTtaBaTr mnopsaka 120 %
1Mo GU3HUIECKOMY 00BEMY.

Kpome Toro, Ha CTpyKTypy BHYTPEHHErO0 pPbIHKA TOBApOB JIETKOM MPOMBIIIJICHHOCTH
3HAYUTENIPHOE BJIMSHUE OKa3bIBaeT (PakTop mepepacrpenesieHus TOBAPOTOTOKOB B CTpaHax-
yreHax TamoxxeHHOro coro3a. Tak, B ycinoBusx (QpyHKIMOHHPOBaHUSA TaMOXEHHOTO COr03a s
HEZJ0OOPOCOBECTHBIX YYaCTHHKOB BHEIIHEIKOHOMHUYECKOW JESATEIPHOCTH CTAHOBUTCS Oolee
MPUBJIEKATENIbHBIM JCKJIAPUPOBaTh B APYIUX CTpaHax-ujieHax T[aMOXXEHHOIO COr03a TOBAaphI,
MpeIHa3HauYCHHbIE I peann3anuu B Poccurickon denepanni.

Peanmusanuss yTBEp)KIEHHOM IPOTpaMMbl IOANEPKKH JIETKOM IPOMBILUICHHOCTH Ha
2016 ron (pacmopsbxenue IlpaBurtenbctBa Poccuiickoit denepanuu ot 26 suBaps 2016 r.
Ne 85-p) B pamkax peanuzaumu 1iana aedctBuil IlpaButenbctBa Poccuiickoit ®enepanum,
HAMpPaBJICHHBIX HA o0OecrleueHrne CTaOWIBbHOTO  COIHMAIIBHO-DKOHOMHUYECKOTO  Pa3BUTHS
Poccuiickoit ®Penepaumun B 2016 rony (yrBepxknen Ilpencemarenem IlpaButenscTBa
Poccuiickoit ®enepaunn J[.A. Mensenessim ot 1 mapta 2016 r. Ne 1349n-1113), Takxe npuaact
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Pa3BUTHIO TEKCTUJIHBHOW M JIETKOM MPOMBIIIJICHHOCTH YCTOWYUBBIN MOJIOKHUTEIBHBIA UMITYJIbC.
Ha peanuzamuio mnporpaMMbl TOJJICPKKH JISTKOW NpoMbIIeHHOCTH Ha 2016  TOx
IpeJInoJiaracTcsl HampaBuTh 1,4 MIIpJ. pyOJiei.

Tem He MeHee HEraTUBHOE BIIMSHHUE MPOJODKHT OKa3bIBaTh TEHJCHIIUS COXPaHCHHS
BBICOKOT'O YPOBHSI HEYYTCHHOH MPOAYKIIMHM Ha PHIHKE TOBAPOB JICTKOM MPOMBIIIICHHOCTH.

TakuM 00pa3oM, MEPCHEKTUBBI Pa3BUTHS JIETKON MPOMBIIIJICHHOCTH OYJIyT OrpaHUYCHBI
HE CTOJBKO CACPYKAHHBIM TOTPEOUTEIBLCKUM CIIPOCOM, OOYCIIOBJICHHBIM YMEPEHHBIM POCTOM
pCANBHBIX PACIIOaraéMbIX JIOXOJOB, CKOJIBKO (DaKTOM XPOHHYECKOTO TEXHOJOTHYECKOTO
OTCTaBaHHUS B PAa3BUTUU JIETKOH MPOMBIIUICHHOCTH, B OCOOCHHOCTH TEKCTHJIBHOTO
IIPOU3BOJICTBA.

B mnepcnexktuBe mo 2019 roma serkas NPOMBINIIEHHOCTh OyJeT pa3BUBATBHCSA CO
cpearerogoBeiMu Temnamu 103,5-104,0 mporenTa.

MamuHOCTPOUTEIbHBIA KOMILJIEKC

B 2015 romy pauHamMuKa TPOW3BOJCTBA  MAIIMHOCTPOUTENHHOTO  KOMIUIEKCA
B 3HAUUTEJHHOM CTENEHM XapaKTepHU30BaJIaCh KPU3UCHBIMU TEHJEHIUSMU, OOYCIOBICHHBIMHU
pSAZIOM  OrpaHUYEHUM, CHACPKUBAIOIIUX PA3BUTHE MAIIMHOCTPOUTEIBHOTO  KOMILIEKCA
Poccwuiickoit @enepannu, B TOM YUCII€ TEXHOJIOTHUECKAs] OTCTAIOCTh OT/IEIBHBIX MPOU3BOJCTB,
3aBUCUMOCTb OT OJKCIIOpPTa TPUPOJHBIX PECYpPCOB, BBEICHUE CEKTOPAIbHBIX CAHKIUH,
OTPAHUYMBIIUX JIOCTYN POCCHUHCKUX MPEIIPHUITHI K OTAEIBHBIM 3apYOCKHBIM TEXHOJIOTHSIM
Y KanuTajaM,  BbICOKass  MaTepuaio- W HHEPrOEMKOCTb  NPOU3BOACTBA,  HU3Kas
MIPOU3BOIUTEIBHOCTh TPY/AQ, HEAOCTATOK (PMHAHCOBBIX PECYpPCOB (B TOM YHCIIC Ha MPOBEJACHHE
HUOKP), 3aBUCUMOCTH OT TOCTABOK UMIOPTHBIX KOMIUIEKTYIOIIUX.

NHpekc mpom3BojcTBa MammH W oOopyaoBanus B 2015 romy 10 OTHOIICHHIO
kK 2014 romy cocraBun 88,9 %, 51neKkTpooOOpYIOBaHUSA, HIEKTPOHHOTO M ONTHYECKOTO
obopynoBanust — 92,1 %, TpaHCIIOPTHBIX CPEACTB U 000pyaoBaHusl — 91,5 mporieHTa.

HeraTtuBHas tuHaMuKa MPOU3BOICTBA MPOIYKIIMK MamnHOCTpoeHus B 2016 roxy Oyner
oOyClIOBJIeHAa B OCHOBHOM COKpAaIlleHUEM WHBECTUIIMOHHOW aKTUBHOCTH TMPEANPUATHN
MPOMBIIUIEHHOCTH, a TaKKe IJIaTeKECIOCOOHOro CHpoca CO CTOPOHBI (PU3UYECKUX JIHII,
BBI3BAHHOI'O COKpAIIEHUEM PeabHbIX PACIoaraéMbIX JOXOJ0B HACEICHUSI.

[Ipu coxpamieHMH WHBECTHIMI B OCHOBHOHM KamuTaja B MpoMbIIUIeHHOCTH Ha 4,8 %
W peabHBIX pacrioiaraeMbiX J10Xo0B HaceneHus Ha 2,8 % B 2016 roay oXKugaeMblid HHIECKC
NPOM3BOACTBA MamMH U  obopyaoBanusi coctaButr 101,2 %, »smexTpooOopyrnoBaHus,
ANIEKTPOHHOTO U omrTuyeckoro obopymoBanuss — 100,5%, TpaHCIOPTHBIX CpEACTB
u o0opyzaosanus — 97,4 npoueHra.

[Ipu sTOM peanuzaiusi Mep TOCyAapCTBEHHOMN MOJUTUKH, HANPABICHHBIX HA CHUXEHUE
HETaTUBHOTO BIUSHUS yKa3aHHBIX ()aKTOPOB U TIOBBIIICHHE TEXHOJIOTMYECKOTO TOTEHIIMAaIa
MalIMHOCTPOUTEIBHOIO  KOMIUIEKCA (IIPEAYCMOTPEHHBIX B paMKax COOTBETCTBYIOIIKX
roCcylapcTBeHHbIX mporpamm Poccuiickon ®enepanuu, B TOM umcie «Pa3Butue
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IPOMBIIIJIEHHOCTH M TIOBBIIIEHHE €€ KOHKYPEHTOCIOCOOHOCTH», «Pa3BuTHE aBHAMOHHOU
npombIuieHHOCTH Ha 2013 — 2025 roawi», «Pa3BUTHE CyAOCTPOUTEIHBHON MPOMBIILICHHOCTH
Ha 2013 — 2030 roap», «Pa3BUTHE 3IEKTPOHHON M PaAUOIEKTPOHHOW MPOMBIIUICHHOCTH Ha
2013 — 2025 roawi», «Kocmuueckas aestenpbHocTh Poccun Ha 2013 — 2020 roas», cyMMapHBIi
o6beM ¢uHaHCHpOBaHUS KOTOPBIX B 2016 romy coctaBut 60mee 350 mupa. pyOneit), a Takxke
yBEJIMUEHUE TJIATEKECTIOCOOHOTO CIIpoca CO CTOPOHBI (PUBUYECKUX U IOPUIUYECKUX JHI] OYIyT
CIOCOOCTBOBATh POCTY TPOU3BOJCTBA MPOAYKIIMM MAIIMHOCTPOEHUS B CPEIHECPOUYHOU
nepcrekTuBe. HIeKC Mpou3BOJCTBAa MamMH U oOopyaoBanus B 2019 romy mo cpaBHEHHIO
c ypoHeMm 2015 rona cocraBut 108,8 %, anekTpooOopya0BaHUs, JIEKTPOHHOTO U ONTHYECKOTO
obopynosanus — 108,5 %, TpancnopTHbBIX cpeAcTB U 0bopynoBanust — 107,6 nporieHTa.

Nmnopt MPOAYKIIUH MAaIIMHOCTPOUTETHLHOM OTpaciu B 2016 roay
no otHomenuto Kk 2014 romy cokparutrcs Ha 1,3 %, mpu 3TOM HKCIOPT BO3pACTET Ha
1,5 mpouenrta. JlaHHas nuHaAMUKa OOYCIIOBIIEHA B OCHOBHOM JMHAMHKOW Kypca pyOisi, 4To
JIOTIOTHUTENFHO CIMOCOOCTBYET TOBBIMIEHUIO KOHKYPEHTOCIIOCOOHOCTH TOBAapPOB POCCHUHCKOTO
MPOU3BOJICTBA HA OTEUECTBEHHOM M 3apyO0EKHOM PBIHKAX.

ATponpoMbIILJIEHHBIH KOMILTEKC

B 2015 rogy arponpOMBIIIIEHHBI KOMIUIEKC COXPaHWJI IOJIOKUTEIbHBIE TEHIICHIIUH
pazButus. MHIEKC mpou3BOACTBA MPOAYKIHMHU CelbCKOro xo3giictBa B 2015 roay cocraBun
103 % k ypoBHio 2014 rozga, numieBoit npoaykuu — 102 nporeHra.

B Onumokaitiiel mepcrekTUBe arpornpoOMBIIUICHHBIH KOMITJIEKC MPOJIOJKUAT CBOE Pa3BUTHE
moja Bo3jAeWcTBHEM (AKTOPOB, C(HOPMUPOBABIIMUXCS BCIEACTBHE CAHKIMOHHBIX MeEp TIO
otHomieHnio K Poccuiickoit ®enepany u OKa3bIBAIOIIMX cAepx)uBatomuid ekt Ha
WHTEHCUBHOE Pa3BUTUE OTPACIHU, K KOTOPBIM OTHOCATCS B MEPBYIO OYEpelb HU3KUM YPOBEHBb
WHBECTUIIMOHHON AaKTUBHOCTH M PEANbHBIX JOXOJOB HACEJEeHUs, TPYAHOCTU MPHUBIICUCHUS
WHBECTUIIMOHHBIX KPEAUTOB M KPEAUTOB HA OCYIIECTBICHUE TEKYIIEH esITeNbHOCTH,
yxyaineHue GUHAHCOBBIX MTOKa3aTesel NeaTeTbHOCTH CeITbCKOX03SIICTBEHHBIX OPTaHU3aIUH.

Temn pocrta TpPOU3BOJACTBA MPOAYKIMU  CEJIBCKOTO  XO35MCTBa, MO  OIICHKE
Munskonompassutus Poccun, B 2016 romy cocraBut 101,5 % mo ornomenunro x 2015 rony,
numeBoil npomsinuieHHoctn — 102,0 mpouenta. /lunammka pa3BUTHS CcekTopa OyAeT
dbopMupoBaThCS B YCIOBHUSIX  ajanTalid  OOJBIIMHCTBA  PBIHKOB K  TEKyIIeH
MaKpOSKOHOMHUYECKOW CUTyallu M OPUEHTAllMM Ha 3aMEIEHHE OTEYECTBEHHBIMU aHAJIOraMu
00BEMOB HMIIOPTHOM TPOAYKIIMH, TIOMABIIECH TOJ MPOJOBOJIBCTBEHHOE 3MOapro. MHmekc
¢dusnueckoro oObeMa MHBECTHUIIMN B OCHOBHOW KamuTtal B 2016 TOQy B CEIHCKOM XO3SHCTBE
coctaBuT 98,2 % k 2015 rony, B NUILIEBON NPOMBIIITIEHHOCTH — 97 MPOLEHTOB.

B cpeagnecpouHOil mepcrnekTMBE BIMSHUE HAa Pa3BUTHE OTpaciu OyAyT OKa3bIBaTh
BOCCTAHOBUTEIIbHBIE MPOLECCHl B IKOHOMHUKE, KOTOPBIE MPUBEAYT K POCTY MHBECTUIIMOHHOU
AKTUBHOCTH M PEHTAOCIILHOCTH MPEANPUITHIA, 0)KUBJICHUIO MMOTPEOUTEIHCKOTO cripoca. Kpome
TOTO, COBOKYIMHOCTb MEPONPUITHI 10 PA3BUTUIO arpONpPOMBIIIIEHHOTO KOMIUIEKCa,

peaymmsyembix [IpaButensctBoM Poccuiickoii @Dexepanuu B TOCIHEAHWE TONBI, OyIyT
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CI0cOOCTBOBATH WHTEHCU(PHUKAITUU MIPOM3BOICTBA, YIYYIICHUIO KOJINYECTBECHHBIX
W KA4eCTBEHHBIX  IIOKa3aTeJled  oTpaciu, 4YTOo, B  CBOKO  OYepeab,  OTPa3UTCs
Ha KOHKYPEHTOCITIOCOOHOCTH MPOAYKITUH JIsl 00ecTIeueHHsI HaceIeHUsI KaueCTBEHHOM JIMHEHKOH
IIPOJIOBOJILCTBEHHBIX TOBAPOB M OYyJIeT CIIOCOOCTBOBATH BBIXOAY OT€UECTBEHHOM MPOMYKIIMHU Ha
3apyOe)KHBIC PHIHKU COBITA.

WNHaekc mpous3BOACTBA MPOAYKIIMU CelbCKoro xo3sictBa B 2019 romy mo cpaBHEHHIO
¢ 2015 romom oxugaercs Ha ypoBHe 108,7 %, mnumeBod MPOMBINIUIEHHOCTH —
109,9 mporenta. O0BeM MHBECTUIIUN B celTbcKoM Xo3siiicTBe B 2019 roay yBenmuuutes Ha 2,7%
1o otHoueHuto Kk 2015 rogy, B muIeBOM NPOMBINLIEHHOCTH — Ha 0,8 mpolieHTa.

8. Nuduasuus 1 neHoBbIe MOKA3aTeJH MPOTrHO3a

K 2016 roay uadmasauus causzurcs 10 6,5 % mocne 12,9 % B 2015 rony u 11,4 % B 2014
roly ¥ TPAKTHYECKH NPHOIU3UTCA K JOKpu3ucHoMy ypoBHIO 2011 —2013 romoB
(6,1-6,6 nporeHTa).

Croyib 3HAUMTENBHOE 3aMeaiieHue WHQISIIMN B TEKYyIIEM TOJy TMpPEXKAe BCEro
00yCIIOBJICHO CYIIECTBEHHBIM CHIDKEHHEM pEallbHbIX JO0XOJI0OB HACelleHUs Ha MPOTSHKCHHUH
2014 — 2015 rr. (He ©UMEBIIUM aHAJIOTOB B MPOILIOM). Takke HHIISIUIO CACPIKUBAIOT BBICOKHE
MPOLIEHTHBIE CTAaBKU, COKpAIICHHE KPEIUTOBAHUS SKOHOMHUKHA CO CTOPOHBI (PMHAHCOBBIX
WHCTUTYTOB, CTaOWJIM3alMs Kypca HallUOHATBHOW BaJIOTHI.

B nauane tekymiero rona uHQIAIMUS OBICTPO 3aMEIIACTCS — POCT IIEH 3a SHBAph-MapT
Ha 2,1 % — Oosiee ueM B Tpu pa3a HUXKE, 4eM rojaom panee (7,4 nporenra). K koHIy kBaprana
rojoBas HHQUsIIUSA oHU3mIack 10 7,3 % ¢ 12,9 % B nmekabpe 2015 roma. B 3HaumTenpHOM
Mepe CTOJb PEe3KOe CHUKEHHE CBA3aHHO ¢ 3(PPeKkToM BBICOKOW 0asbl MPEABIAYIIETO ToJa.
Oco0eHHO TOHM3WIICS POCT II€H Ha MPOJIOBOJILCTBEHHBIE TOBaphI (5,2 % 3a rofoBoi mnepuon),
onnako Bo Il kBaprane 2016 r. BnusiHue dakropa «06a3pl» OyneT UMETh MPOTUBOIIOIOKHBIN
Xapaktep (roJioM paHee pOoCT IIeH Ha MPOOBOJILCTBEHHBIE TOBAPHI ObUT HYJIEBBIM, U MHQIISIIIS
ObLTa HU3KOH BCIICACTBHE PE3KOTO MAJCHUSI PYOIIsl U IPEIIISCTBYIOIIETO CKaYKa IICH).

B 2016 ronmy mambomee CHIBHO 3aMEJIUTCS POCT IIEH Ha MPOIOBOJIBLCTBEHHBIE TOBAPHI —
1o 6,2 %, nocne Toro xak 3a 2014 — 2015 rr. uenst Beipocau Ha 31,6 %, npeBbICHB WHQIIAINIO
B 1,2 paza. CnepxuBaTb pOCT LEH Takke OyIeT NPOUCXOSAlIee HMIIOPTO3aMEIICHHE
OTEUECTBEHHBIMH TPOJYKTAMHU, B PpPe3yJbTaTe KOTOPOTO JOJs MPOJOBOJIBCTBEHHOTO MMIIOPTA
B TOBapOOOOPOTE COKpaTtuiach moyTd B 1,5 pa3za, W BIHSHHE KYypCOBOW JMHAMHKH Ha
MPOIOBOJILCTBEHHYIO MHDIISAINIO CTao 3HaUUTEIbHO ciabee. [loHmkKeHHas IIeHOBas TMHAMUKA
OyzneT Takke o0yclioBiIeHa M30BITOYHBIM MPEAJIOKEHUEM M 3HAUUTEIHHBIM TAJICHHEM IIEH Ha
psizie TPOJOBOJILCTBEHHBIX PHIHKOB — IO OIEHKE, 3TO JTACT OTPUIIATEIbHBINA BKJIA] B HHQIISIIIO
ot 0,3 o 0,5 mpoti. myHKTAa.

B 2017 rony 3ameuienre HHQIISIIIAN TPOAOIKHUTCS, HO 00Jiee YMEPEHHBIMU TEMITAMU 110
CPaBHEHHMIO C MpeAamecTByomuM rojaoM. [1o onenke Munskonompassutus Poccun, nHIIsIIHS
noHu3utcs 10 4,9 mpouenra. OCHOBHOE CIEPKUBAIOIIECE BIMSHUE HAa pocT WMHDIAIUU OymyT


http://www.svoboda.org/content/article/27456198.html
http://www.svoboda.org/content/article/27456198.html
http://www.svoboda.org/content/article/27456198.html
http://www.svoboda.org/content/article/27456198.html
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OKa3bIBaTh MPOBEJIEHUE YMEPEHHO-)KECTKOW JIEHENKHOW U OFOJKETHOW MOJMTUKH, JaJbHEHIIIee
ykperienue pyoss. CrepikuBarolee BIUSHUE CIIPOCOBBIX OIpaHUYEHUI B MPOTHO3HBIN MEPHO/T
IpU HE3HAUUTEIHLHOM POCTE JJOXO/I0B HACEICHHS COXPAHUTCA.

[lenoBsie mepekochl, oopa3oBasiuecs B 2016 roay B pe3ynbrare NEepEeHACHIICHUS psaa
peiakoB, B 2017 romy OynyT BbIpaBHUBaThCsi. B 3Toil cBs3M Oyayr pactu IIeHBI Ha
CEJIbCKOXO3UCTBEHHOE ChIphE M Ha MPOAYKTHI, IIEHBI HA KOTOPbIE CylIeCTBEHHO ynaiu B 2016
TOJly, ¥ POCT IIeH Ha MPOJIOBOJIbCTBEHHBIE TOBAPHI OyIET B MEPY WJIM UyTh BhILIE MHQIISAIIH.

Crpykrypa norpedurenbckoid na@asiuuu B 2017 — 2019 ropax

[Ipupocr e, %, 1/T
sopare | 205 [ T o | e | T e
oTyeT OlleHKa TIPOTHO3

Undasuus (UIILL) I]_SI 11,4 | 129 | 8-81 6,5 j:g j:g 2:8

b 54 4,7 4,0

g[;(;)i)olionbﬂseﬂnme I 15,4 14 771 6.2 28 75 i

W3 HUX: } b 53 4,7 41

i;iZ;EEiIEHOHOOBOMHOH 1L 14,7 | 13,6 7,2 6,5 41 38 39
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THoe:aI;)OIf:OBOJIbCTBeHHbIe o 81 | 137 8.8 6.6 jﬁ 431:2 i :(13

¢ ncxmoreHmen Geramma E 80 |15 o 86 | 30 o0 a4

aarmuvle yeaym W ws w02 e7er | yn i

i/{({:ﬁ};(m opraHu3anuit ]]_5I 99 | 105 9.4 5.5 g:i j:g 3:451
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b 4,8 4,5 3,9
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Ha HenpomoBONBCTBEHHBIE TOBApbl POCT IIEH OynaeT Hrke WHQIAIMU Ha (oHe
MOHU3MBILETOCS TMTOTPEOUTETHCKOTO CIpoca U cIaboro yKperieHus pyouss. YMepeHHbBIH pocT
1ieH OyzeT o0yCIOBIICH CHIDKEHHEM TOBAPHBIX 3aMacoB, 3aKYIJICHHBIX paHee 1Mo 0oyiee HU3KOMY
0oOMEHHOMY Kypcy pyOjsi, U CTarHaiued TPeIIOKEHUS HUMIIOpTa H3-3a MPEIICCTBYOIIETO
najeHus crpoca. Takke Ha pocT IeH OyJeT OKa3blBaTh JABJICHHE MOYTH HyJeBas MPHObLIL/
yOBITOYHOCTD MIPOM3BOJICTBA u peanu3anuu HETNPOOBOJILCTBEHHBIX TOBapOB
B IIPE/IIIECTBYIOIIEM TOY.

B 2017 roxy mpemycmarpuBaeTcs 4YyTh OOJiee BBICOKAS WHICKCAIUS PETYIHUPYEMBIX
tapuoB B KOMMyHaibHOM cektope — 4,8 % (B 2016 1. — 4 %) a1 HOKPBITHS OMEPAMOHHBIX
U3JCPKEK ¥ O0€3yOBITOYHOCTH [EATEIILHOCTH OpraHM3anuid. PocT IeH Ha 3JIeKTPOIHEPTHUIo
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Takke Oyaer Beimie WHIAIMUM — Ha 7,5 %, 00YyCIOBICHHBI BBOJOM HOBBIX MOIIHOCTEH

U TIOJIZICpKAaHUEM CETEeBOro Xo3siicTBa. Bkiag pocra meH u TapudoB UHGPACTPYKTYPHBIX

otpacneil B uHQusIHMIO, Takke Kak u B 2016 roxy, coctaBut 0,5-0,6 MpOIIEHTHBIX MTyHKTA.

Bxiax ocHOBHBIX (pakTOPOB B MHPISAUMIO (MPOL. MYHKTOB)

2014 1. 2015 . 2016 . 2017 r.
JluHaMKUKa 0OMEHHOTO Kypca pyoiis 4 5,8 1,3-1,5 -0,2(-0,1)
[TorpebuTenbCKHUit Cripoc - -1(-0,8)  -1,1(-0,9)  -0,7(-0,5)
JlunaMuka 1eHeXHbIX arperatoB (M2) 4.2 4.8-5,0 4.6-4,8 3,6-3,9
Poct 1meH u TapudoB Ha TOBapbl M YCIYId
UHPPACTPYKTYPHBIX KOMIIAHWH M JIOKaJIbHBIX 0,3 0,5 0,6 0,5-0,6
MOHOITOJTHIA
LleHOBBIE TIEPEKOCHI HA PHIHKE MPOITOBAPOB - - -0,5(-0,3) 0,2-0,4
[Tpoune daxTops! (HEMOHETapHBIE) 2,9 2,4 1,4 1,2
Nudasimua (UIIL) 11,4 12,9 6,5 49

B 2018 — 2019 rr. unduauus camzutcs npumepno a0 4,5 % u 4,0 % B ycnoBusax

IIOCTCIICHHOI'O IMOBBIIMICHUA PCAaJIbHBIX HTOXOJO0B H POCTa HOTpe6JIeHI/ISI HacenenueM. Ilo MCpC

CHMKCHUA I/IH(bJ'ISII_II/II/I ACHC)KHAs IIOJIMTHKA B 9TOT IICPpUOA CTAHCT Ooiee YMepeHHOﬁ, qTo 6y,HeT

CIOCOOCTBOBATH POCTY MPOU3BOJICTBA U TIPEJIJIOKEHUSI TOTPEOUTENHCKIX TOBAPOB.

B teuenue Bcero IIPOTrHO3HOTO IICpHOAa 6y;[eT MNpOAOJDKCHA IIOJIUTHKA CIACPIKAHHOI'O

pocta perynupyembix TapupoB B MHPPACTPYKTYPHOM CEKTOpE, OCOOEHHO Ha KOMMYHAJIbHbIE

ycIyru. EJKeromHelii pocT CTOMMOCTH KOMMYHAQIBHBIX YCIYT HE TPEBBICUT HHQIISIIHIO

TEeKYyIIero Troja, 4YTo OOECIEeYHT eXKETrOoJHBIM BKJIaJ JaHHOTO ¢GakTopa B HHQISAIUIO

okono 0,3 mpoll. MyHKTAa.
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9. Tapudsl Ha ToBaphI (YCJOYIrH) HHPPACTPYKTYPHBIX KOMIAHUH

I'a3

Ilena Ha ra3 sIBAsSETCS OJHUM W3 KJIIOUEBBIX (DaKTOPOB, OMPEACISIONIUM POCT IIEH Ha
AJICKTPOIHEPTHI0, TaK KaK JOJIsI Ta3a B KOHEYHOM II€HE Ha JJICKTPOIHEPTHUIO B IPOTHO3HBIN
nepuo Oyaet coctaBisaTh mpuMepHo 30 % ¢ HE3HAUUTEITbHBIMU KOJIEOAHUSMH OT T'0J1a K TOY.

B 2016 rony mHaekcanus IIeH Ha Ta3 I BceX KaTeropui moTrpeduteneit coctaBut 2 %
(B mrone). B mepuox 2017 — 2019 rr. onToBble EHBI HA ra3 OYAYT MPOMHIACKCUPOBAHBI: IS
BCEX KaTeropui MoTpeOuTeNel, UCKIoYas HaceleHue, Ha 2 % €XEroJHoO; JJId HaceleHUs —
o 3 % exeroaHo.

WNHunekcamuss TapudoB Ha TPAHCIOPTHPOBKY Ta3a IO MaruCTPajJbHBIM Ta30MpOBOAAM
OyIeT OCyIIeCTBJIEHa B TeX JKE€ pa3Mepax, 4TO M I ONTOBBIX IIeH Ha ras. [lpm sTom
B IMPOTHO3HBIN MEpHO]] OyIyT BHECEHBI M3MEHEHHS B MeToIuKy pacdeTra TapudoB Ha YCIYTH 10
TPAHCIIOPTHPOBKE Ta3a IO MaruCTPaJbHBIM Ta30MpPOBOJAM, ITO3BOJIAIONIME Oo0Jiee TOYHO
OCYIIECTBHUTh paclpeiejicHue 3aTpaT Ha TPAHCIOPTHPOBKY Ta3a Ha JKCIOPT U BHYTPEHHUU
PBIHOK.

B nporHo3Heiii mepuon B LENAX CTUMYJIMPOBAHUS pocTa IMOTpeOJeHUs Tasa
B Poccuiickoit deneparuu 1eaecoo0pa3Ho pa3padoTaTh MEXaHU3M PACIIUPEHHUS MPOIYCKHON
CIIOCOOHOCTH  y4acTKOB  EaWHOM  cHUCTeMBl  Tra30CHaOXEHHs, IPeayCMaTpUBAIOIINN
MePBOOYEPETHON TMOPSATOK TAKUX HWHBECTHIIMH CO CTOPOHBI cOOCTBeHHHMKa EMuHON cHCTeMBI
ra3oCHa0XeHUSI.

JIOTIONMHUTENBHO B LIENSX COBEPIICHCTBOBAHUS TapU(PHBIX MOIXOIOB K OMpPEIEICHUIO
TapudoB HAa TPAHCIIOPTHPOBKY Ta3a IO ra3opaclpe/eUTeIbHbIM CeTIM W pa3Mepa IiaThl 3a
CHa0KEHYECKO-COBITOBBIE YCIYTH MPEINOoaraeTcsi MPOBECTH padOTy MO COBEPIICHCTBOBAHUIO
NCHCTBYIOIUX MEXaHU3MOB peryjiupoBaHus Tapuda Ha TPAHCHIOPTHUPOBKY Ta3a IO
ra3opacrpe/ieuTeIbHBIM CEeTSIM M pa3Mepa IUiaThl 3a CHA0KEHYECKO-COBITOBBIE YCIYTH
C IIENIbI0  BBIPAaOOTKU TMOAXOAOB K PEryJUpPOBAHHMIO YKa3aHHBIX TapuPoB C Y4ETOM
HeoOxomuMocT  oOecriedyeHus:  (DUHAHCUPOBAHUS  WHBECTUIIMOHHOW  JIEATEIBLHOCTH
razopacnpeienuTeNbHbIX OpraHu3aluil Mpy YCIOBUU HEMPEBBIIICHHUS] POCTa KOHEYHBIX 1I€H HaJl

rapaMeTpaMu IIPOTHO3a COLMAIBHO-3KOHOMUYECKOT0 pa3sBuths Pocculickon denepanun.
DJIeKTPOIHEePreTuKa

B 2016 romy cpenHErogoBOM pOCT KOHEYHBIX LIEH Ha JJIEKTPOIHEPTHIO I BCEX
KaTeropuil moTpeduTeneii K mNpeaplAylieMy Tofay Oxmunaercss B pasmepe 7,5-8,2 %, wnm
npuMmepHo Ha 0,5 TpoOIl. NMyHKTa HIKE, YeM MPOTHO3UMPOBAIOCH paHee, 4TO OOYCIOBIEHO
CHIDKEHHEM CIIpoca CO CTOPOHBI TOTpeOuTeNned, a TakkKe HW3MEHEHUSIMH B CTPYKTYpe
noTpeOJIeHNs B pealbHOM CEKTOpE.

ITo npenBaputenbHOl oneHke, B 2017 romy KOHEUYHbIE LIEHBI Ha 3JIEKTPOIHEPIHIO Ha
PO3HUYHOM DPBIHKE BBIPACTYT JUIsl BCEX KaTeropuil morpedureneit Ha 7,1 % B cpegHem 3a rof,
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B2018 romy — Ha 5,4-59%, B 2019 romy pocT meH Ha DJIEKTPOIHEPTHIO COCTABUT
5,1-5,6 mporieHTa.

Poct perynupyembix TapudoB CeTEeBBIX OpraHu3aluil [Uisi TOTpeduTenel Kpome
Hacenenus (mpounx) B cpeaHeM 3a 2017 rox coctaBut 6,3 % (MHIekcanus B uroie Ha 5,0 %),
B2018 rogy — 4,5 % (4,0 %), B 2019 rogy — 4,0 % (4,0 npouenta). [Ipu stom pazmep
UHJCKCAIIMN Tapu(oB ISl OTIAENBHBIX CETEBBIX OpPraHMU3alil MOXKET ObITh Au(depeHIIIpPOBaH
c menpto obecrieyeHUs UX 0e3yOBITOUHOCTH. B 1ensx cHmwkeHus oObemMa MEepeKpecTHOro
CyOCHUIMpOBaHUs B DJEKTPOCETEBOM KOMIUIEKCE pa3Mep HHJIEKCAlluu Tapu(oB CETEBbIX
opraHu3anui s HacesneHus coctaBut: B 2017 roxy — 7,0 %, B 2018 roay — 6,0 %, B 2019 rony
— 6,0 nporeHra.

JlonrocpoyHbie MapaMeTphbl PETyIUPOBAHMS TEPPUTOPHAIIBHBIX CETEBBIX OPTaHU3AIIHIH 110
METOJly OXOJAHOCTH MHBECTHPOBAHHOTO KamuTalla B MPOTHO3HBIN Mepuoa OyAyT COXPaHEHBI.
[Tpu HeoObxomumocTu OyayT MPOAJIEHBI CPOKH JOJITOCPOYHOTO IMepuoja peryiaupoBanus. s
I[TAO «®CK E3C» mpomommkaT ASHCTBHE AOJITOCPOUYHBIC MapaMeTpbl TapuQoB Ha TEPHOJ
2015—-2019 rr. (BTOpOW perynsiTOpHBIM MEepuoxd), IMpeaycMaTpUBalOUIMe pocT Tapuda Ha
ypoBHe cpenHero mo Poccuiickoii Denepanuu Temna WHAEKcAMu Tapuda Ha YCIyTH MO
nepenaye EeKTPOIHEPTHH.

Kpome Toro, Oymer mnpoaomkeHa paboTa 1O  TOBBIIIEHUIO  JOCTYITHOCTH
TEXHOJIOTUYECKOTO TMPHUCOCTUHEHUSI K DIEKTPUYECKUM CEeTSIM B paMKaxX pealu3aluu
pacniopsixkenust [IpaBurensctBa Poccuiickoit @enepanuu ot 30 utonst 2012 r. Ne 1144-p.

Ha onroBoM peiHke mporHo3upyetrcsi pocT ueH: B 2017 romy — Ha ypoBHe 7,5 %,
B 2018 romy — 5,5-6,5 %, B 2019 rony — 5,5-6,5 npouenra. IIpeBbiieHne pocra 1eH Ha
ONTOBOM pbIHKE YpoBHS MHGsAIMU B 2017 Togy B OCHOBHOM OOYCIIOBJICHO IMPOJIOJKEHUEM
BBOJIa HOBOM MOIIIHOCTH MO JOTOBOPaM O MPEIOCTaBIEHUN MOITHOCTH.

AMIHIHO-KOMMYHAJIbHOE X03HCTBO

[IpenenbHble MHIEKCH M3MEHEHMS IUIaThl TpakJaHAMHU 32 KOMMYHaJIbHBIE yciayru (0e3
ydeTa yCiayr 1O BBIBO3Y U YTUJIM3AIMH OBITOBBIX OTXOOB, BXOJSIINX B COCTaB KOMMYHAaJIbHBIX
yeayr ¢ 01.01.2017 r.) cocrassr: ¢ utonst 2017 r. — 4,8 %, ¢ utons 2018 r. — 4,3 %, ¢ utons
2019 r. — 4,0 mporieHra.

Tapudsr Ha TemmoByro 3Hepruto OyayT mpouHaekcupoBanbl ¢ utonst 2017 r. Ha 4,1 %,
c uronst 2018 1. — Ha 3,9 % u ¢ mronst 2019 1. — Ha 3,7 npornenTa. Tapudsl Ha BogocHAOKEHHE
B JaHHBIM mepuon OynyT mpouHIekcupoBanbl Ha 6,2 %, 6,0% u 4,7 % COOTBETCTBEHHO.
KitoueBsiMu (hakTOpaMu M3MEHEHHUS] CTOMMOCTH KOMMYHAJBHBIX YCIYT CIIY)KaT WHACKCAIHS
IIEH Ha ra3 U pOCT IIEH Ha 3JIEKTPOIHEPTHI0, KOTOPHIE, B CBOIO OUEPEllb, SABISIOTCS BXOAAIIUMHU
U3NIep)KKaMU  OpraHm3aiuil TertocHaOxeHuss u  BomocHaOxkenus. Jlo konma 2016 rtoma
3aKOHYMTCS (OPMHPOBAHHE HOPMATHBHO-TIPABOBOW OCHOBBI JUIS MOSTAlHOTO IEpexoja Ha
HOBBIN METOJ] PETyINUPOBAHMS PbIHKA TETIOBOW SHEPTHH HA OCHOBE MPEAEIHHOTO YPOBHS LEHBI

(asIbTepHATUBHOM KOTEJIBHOM).
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7Ke1e3H010pOKHbBIE TIEPEBO3KHU

C 2014 roma ObUT OCYIIECTBIICH TMEPEX0J Ha JOJATOCPOYHOE TapudHOE PEeryIHMpPOBAHUE
TPY30BBIX JKEJIE3HOIOPOKHBIX TMEPEBO30K METOJOM JIOXOJHOCTH HAa HMHBECTHPOBAHHBIM
Karural.

B 2015 roay c¢ nemnpto BocctanoBieHus goxomaHou 6azel OAO «PXK/[» Obu1O0 TpHHATO
pemienue o uHaekcanuu tapudos Ha 10 %, ¢ yyeToMm npenocTaBieHUs OOIKETHBIX JAOTAIUN
B pasmepe 30 miupa. pyOIiei.

B 2016 romy wnHaekcauus TapudoB cocTaBuiaa 9 TpoleHTOB. BrineneHue
rocyJaapcTBEHHBIX cyOcuauii B 2016 Toay HE MpeyCMOTPEHO.

B mnensx HemomymieHuss M30BITOUHOTO POCTAa TPAHCIOPTHBIX H3JEPKEK HKOHOMHKHU
B 2017 —2019 rr. Oyzner OCYIIECTBICHO CIEPKHMBAaHUE TEMIIOB pocTa Tapu(oB Ha TPY30BbIC
MIEPEBO3KH, JJI YETO B HACTOAIIEE BpeMs pa3padaThIBAIOTCsl CUCTEMHBIE MEPHI M0 ONITUMHU3AINH
uznepkek U mobimeHU0 dpdextuBHocTH OAO «PXI». B Takux ycinoBusix mapameTpbl
WHJICKCAIIMU 1IEH Ha TPY30BbI€ IEPEBO3KHU coCTaBAT 4,5 %, 4,5 % u 4,2% cOOTBETCTBEHHO.

C uenpto ctumynupoBaHus rpy3ootnpaButeneit OAO «PXK]/[» Oymer mnpomomkeHa
MPaKTUKa IPUMEHEHHS] MEXaHHU3Ma IIEHOBOT'O KOPHUI0pa.

B oTHomeHMH T1eH Ha YCIYrH 1O TPEIOCTABICHHUIO TPY30BBIX BaroHOB s
KEJIE3HOJIOPOXKHBIX TEPEBO30K, KOTOPhIE HE PETYIUPYIOTCS TOCYIapCTBOM, HEOOXOIMMO
OTMETUTHh, 4TO, HauuHas ¢ 2013 roga, orMedanoch cHUkeHUEe craBok. B 2016 roay craBka 3a
MOJI30BaHKE TOTyBaroHom cocrtanisieT 550— 650 pyOreit 3a Baron B CyTKd, YTO COOTBETCTBYET
cpeaHerogoBomy yposHio 2014 ropa.

B 2017 — 2019 rr. oxujgaercsa yMEpEHHBbIH POCT LIEH HAa YCIYTd MO NPEI0CTaBICHUIO
TPY30BBIX BAaroHOB JIJISl JKEJIE3HOJOPOXKHBIX MHEpeBO30K. [Ipu 3TOM € 1enbl0 HEIOMyIIeHUs
HEPBHIHOYHBIX  CIOCOOOB  BO3JIEHCTBHUS HAa COOTBETCTBYIOIIME IIEHBI OyAeT yCWJeH
AHTUMOHOTIOJIbHBIA KOHTPOb.

JInst  TOBBIMIEHHUS JOCTYIMHOCTH YCIYT  >KEJIE3HOJOPOXKHOTO TpaHCmopra OyayT
MPEANPHUHATHL MEPHI 110 MOBBIIIEHUIO TPO3PAYHOCTH U TOCTYITHOCTH MEPEBO30YHOIN CTATUCTUKHU
Y COOTBETCTBYIOIIUX HH(POPMAIITMOHHBIX CUCTEM, B TOM UHUCJIE JJIS [IEJIeH 3aIycKa AIeKTPOHHO N
TOPrOBOM  IJIOIIAJKU, OOecHeuMBarole yJaldeHHBIM JOCTYyNm  MallbiX M CPEeAHHX
Ipy300TIIpaBUTENEH K 3aKa3y YCIyT MO NEPEBO3KE TPY30B.

[ToBepimieHne TapudoB HA TACCAKUPCKUE TEPEBO3KH B PETYIHPYEMOM CEKTOpE
B 2015—-2017 rr. Oyzmer cOOTBETCTBOBAThH TEMIIaM POCTA IIEH HA T'PY30BbIE MEPEBO3KU. ITO
OOBSICHSIETCSL TEM, YTO TEMIIbI pocTa Tapu(oB HA YCIYTH HHPPACTPYKTYPHI ISl TACCAKUPCKUX
MEPEBO30K COOTBETCTBYIOT TEMIIAM POCTa Tapu(OB HA TPY30BHIE TIEPEBO3KH.

Byner wu3MeHeH TOAXOI K TOCYJAapCTBEHHOMY CYOCHIMPOBAHHIO ITaCCAKUPCKOTO
KOMILUIEKCAa B JajbHEM CJIEIOBAHMM IyTEM NEepexoja K MOJIEIU TOCYIapCTBEHHOrO 3akKas3a
MEPEBO30K, UMEIOIINX CONMAILHOE 3HAUCHHE, U THOepan3aIliii KOMMEPUYECKUX.
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Peanuzanus maHHOro mojxoja OyAeT COMPOBOXKIATHCS ONTUMHU3ALMEN MapIIpyTHON
CETH, BBIPAOOTKOM cTaHJapTa TPAaHCIOPTHOTO OOCITYXUBAaHUSA U CO3/IaHUEM CTUMYIUPYIOIIEH
K YJIY4ILIEHUIO KauecTBa paboThI epeBO3YMKa TapU(PHONU CUCTEMBI.

10. Puckwu 6a30Boro cueHapusi MporHo3a

Pucku HegoCTHKEHUSI 1eJIeBBIX MapaMeTPoB M0 HHQISIIUN

OCHOBHBIE PHUCKH TPEBBIINICHUS MPOTHO3UPYEMOTO YpOBHA uHOIsAuMU  OyayT
onpeenaTbcs Oojiee HU3KUMU IIeHaMU Ha He(Th MO CPaBHEHHIO C 0a30BBIM CIIEHAPHEM.
JanHas cutyanus npezarnojaraer Bo30OHOBIEHUE ocialiaeHusi Kypca pyOias U BOJATHIBHOCTh
€ro U3MEHEHUSI.

Pucku nmo nemorpaduu u TpyA0BbIM pecypcam

CoxkpalieHrue YMCIEHHOCTH HACEJIEHUS B TPYJIOCIIOCOOHOM BO3pPacTe OCTAETCS OJJHUM M3
PHUCKOB COITMAIbHO-DPKOHOMHUYECKOTO Pa3BUTHsI KaK B CPEIHECPOYHOM, TaK U B JOJITOCPOUHOM
neproje. TeHIeHIUs COKpallleHHWs YUCICHHOCTH HACEJICHHS B TPYAOCIOCOOHOM BO3pacTe
coxpanutcs BIUIOTH 10 2026 ronma. Ilotepu camoii BocTpeOOBaHHON U MPOU3BOAUTEIHHOM
KaTeTOpUHU TPYIOBBIX PECYPCOB MOTYT COCTaBUTH 3,6 MulH. yenoBek K 2019 romy u 5,9 miH.
yenoBek K 2026 romy. B mpoleHTHOM OTHONIIEHMHM K CPEIHEroJJOBOM UYMCICHHOCTH 3aHSITHIX
B 2015 roay atu notepu coctasir 5,2 u 8,6 % COOTBETCTBEHHO.

Yactuuno nepuumut TPYIOBBIX PECYPCOB MOXKET OBITh KOMIIEHCUPOBAH 3a CUET
MOBBIIIEHUSI HKOHOMUYECKOW aKTUBHOCTU. (OJHAKO 3TO HampaBJIE€HUE HUMEET OYEHb
OTpaHWYEHHBIN MOTEHIIUA: B cpeAHunX Bo3pactax (30—49 ner) ko PpUIHeHTH YKOHOMUYECKHIA
AKTUBHOCTH MPAKTHUYECKU HE MEHSIOTCS, TaK KaK y POCCHUICKOrO HaceJleHHs OHM YXKe ceiuac
OJIM3KU K MAaKCHUMAaJIbHBIM.

Eme onHuM puckoM yXyAuieHUs JaeMorpaduyeckoil CTPYKTYphI SIBISIETCS POCT
YHCIIEHHOCTH HACEJICHUsI CTapIlle TPYIOCIOCOOHOT0 BO3pacTa, a 3HAYUT U JeMOTpadudecKoi
Harpy3ku. [luk pocta nmemorpadudeckoil Harpy3ku mpuxoautcs Ha 2026 rox. KommuecTBo
HeTpyaocnocoOHbIX Tpaxaan Ha 1000 mui TpymocmocoOHOro BO3pacTa MOXKET BBIPACTH
K 3ToMy nepuony Ha 146 yenosek wim Ha 20,1 %, 4TO yBEIWYMT Harpy3Ky Ha COLIMAJIbHBIN
CEKTOP SKOHOMMKH U TIPEXkIE BCEro B 00JIACTHU 3PaBOOXPAHEHHS M IEHCHOHHOTO 00ECIICUeHHUS.

Puckn mnoBblIeHMs  BOJATHJIBHOCTH  BHYTPEHHero (QHUHAHCOBOIO  PBIHKA
U OTpaHMYeHHii BHYyTPEHHEr 0 KPpeIuTOBAHUS

B cayuae moBeimenuns crapku @PC CIIA (Federal Fund Rate) mommap nauner
YKPETJIAThCSL M, KaK CJEICTBUE, OKa3bIBaTh IMOHIDKAIONIEE [aBJICHHE Ha OWPIKEBBIC IIEHBI
TOBAapOB, KOTOPHIE HA MHUPOBBIX PhIHKAaX CHIPhS KoTHPYIoTCs B Aosuapax CIIA (aedTs, 30:10T0),
4TO OTpasuTCs Ha OoO0beMax M HampaBlICHUSX (PUHAHCOBBIX IMOTOKOB MEXAYy BHYTpPEHHEU
SKOHOMMKOM M OCTaJIbHBIM MHPOM. B CBOIO 04epenp, MOI'YyT MEHSATHCS KIIFOUEBBIE KPOCC-KYpPChI

BaJIrOT.
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BonatuneHoCTh Tapbl €BpO/I0JIIap MOKET IMOBBICUTH BOJATHIIBHOCTh BHYTPEHHETO
(bMHAHCOBOTO pHIHKA M PHUCK YCHUJICHHS OTTOKa KamuTajga. BHyTpeHHUE pHUCKHU AJisi Pa3BUTHUSA
HSKOHOMMKH TaK)K€ MOTYT OBITh CBSI3aHBI C KPEUTHBIM C)KaTHeM. BbICOKHE MPOILIEHTHBIE CTaBKU
M HHU3Kas JIOCTYIIHOCTh KpeauTa yXYAIIAloT U  OrPAaHUYMBAIOT pPECYpcHylo  0azy
IPOU3BOUTENEH, JMHAMUKY MOTPEOUTEIHCKOTO M HHBECTUIIMOHHOTO CIIpOca.

Puckm HegoCTH:KeHHSI MPOTHO3MPYEMbIX NapaMeTpoB (IMHAMHUKH M 00bHEMOB)
BHYTPEHHEro crpoca (moTpeduTe/IbCKoro, MHBeCTUIMOHHOr0) 1 BBIT

DTOT PpPUCK CBsA3aH C BO3MOXHOH peaju3aleid OJHOTO WJIM HECKOJbKUX U3
BBIIIICYTIOMSIHYTBIX BHJIOB PUCKOB. OrpaHHuYeHHs MOTYT HOCHTh KakK (PHHAHCOBBIH, TaK
1 He()MHAHCOBBIN XapakTep.

C Touku 3peHHsI PUHAHCOBBIX PECYPCOB BO3MOXEH PUCK ABYX THIOB. C OJHOM CTOPOHHI,
OH MOJXKET OBITh CBSI3aH C WX BHYTPEHHEH HEXBATKOW M CJIOXKHOCTHIO MPHUBJICYCHUS 3a€MHBIX
cpeactB. C Opyroil CTOpOHBI, PHCK 3aKJIIOYAETCS B HEJOCTATOYHOH JPPEKTUBHOCTH
UCIIONIb30BaHMs  (PMHAHCOBBIX CPEACTB WJIM B BO3MOXHBIX OTPaHHUYCHHSIX Ha HX
WHBECTUPOBAHUE B ONPECICHHBIC OTPACIH (M3-3a CAaHKIIHH).

Pucki He(UHAHCOBOrO XapakTepa CBS3aHBl C BO3MOXKHOCTSAMH MOJICPHU3AIIUH
U TOCTH)KEHHEM TIpeielia B 3arpy3Ke KOHKYPEHTOCIIOCOOHBIX MPOU3BOACTBEHHBIX MOIITHOCTEH.

Peanusaiyst 3THX PUCKOB MOJKET MPHBECTH K OTTOKY KalUTajda W OCIa0JIEHHIO Kypca
pyOs.

11. ®unaHcoBas c0ATAHCHPOBAHHOCTb IKOHOMHMYECKOI0 POCTa

CocTosiHue MIATE:KHOT0 0aJIaHCa U IeHe:KHOH cdepbl

Hecmotpst Ha HEeraTUBHOE BO3/IEUCTBUE CAHKIIMOHHOTO pexxkuma co ctoponbl CIIIA u EC,
MOJJIEPKUBAIOIIETO KECTKOE OrPaHWYEHUE JOCTylla K MHUPOBOMY PBIHKY KamuTajia JUis
POCCHUIICKMX KOMITAHHM, YACTBIM OTTOK KamuTaia OyJaeT MOCTETIEHHO COKpamarbes — ¢ 58 mup.
nosn. CIIIA B 2015 roay mo 40—-30-25-20 mupa. momr. CIIA B 2016 — 2019 romax.

Ha ¢one cHumxkaroomerocs OTTOKa KamuTajla OXHMIACTCS YIYUYLICHHE IUIATEKHOTO
Oananca. B pe3synbrare exxerogHoro pocra ¢puznyeckoro oorema skcnopra Ha 0,8-1,7 % npu
oTepesKaroieM pocTe uUMIopTa ToBapoB U ycuyr (¢ -3,3 % B 2016 roxay no 4,2 % B 2018 roay
u5,7% B 2019 roay) nmpodunut cuera Tekymux omepanuii B 2016 rogy yMEHBIIUTCS 10
43 mapa. momn. CIIA, B 2017 —2019 rr. moxer mocturayth 41-39 mnpa. momn. CIIA.
Hauunas ¢ 2017 roga npuToK KanuTajga B pOCCHUMCKYI0 SKOHOMHUKY Oy/eT IpeBbIIIaTh YUCTHIN
OTTOK IO CUETy ONepaluii ¢ KamuTajioM. JT0 OyAeT co3JaBaTh CYIIECTBEHHbIE MPEAMOCHUIKH
JUISL YKPEIUIeHUsI Kypca HAIlMOHAJIbHOM BaJFOTHI.

CpenneronoBoit kypc pyons B 2016 romy oxumaercs Ha ypoBHe 67—68 pyOseil 3a
nosmnap CIIIA npu cpenneromoBoii rieHe Ha HeTh Urals 40 momn. CIIIA 3a 6appens. K koHIty
MIPOrHO3HOTO NEPHOJA KypC HalMOHAIBHON BAJIIOTHl YKPEIIUTCS HA YPOBHE, HE MPEBBIIIAIOIIEM
63 pyo6uneii 3a nommap CIIIA.
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ITapamMeTpsl 1eHekHOH cdepbl U MVIATEKHOr0 0anaHca

[Iporuos
2016 . 2017 r. 2018 r. 2019 r.

[IpuTOK/OTTOK KanuTajga 4aCTHOTO CEKTOpa, 40 .30 5 20
mipa. gojut. CIITA

Cuer TekyImMx oneparui IiaTe:xHoro dananca, 43 41 40 39
mipa. gosut. CLIA

Temn npupocta aeHexxnon Mmaccel (M2), B % 9,9 9,8 9,8 10,0
Kpenutel HedHAHCOBBIM OpraHu3anusM, %o 8,1 9,6 10,2 12,2
Kpenutsl Hacenenuro, % -4,8 0,1 7,1 8,4

OCHOBHBIM KaHAJIOM MOCTYIUICHHS JIEHET B 9KOHOMUKY B 2016 roay Oyner (kak ¥ rojioM
panee) kanan OropkeTHbid. [Ipu 3TOM pacxomoBanue cpencts u3 PesepBHoro donma Oyner
CTEpUJIN30BaThCS Yepe3 JajbHEHIIee COKpallleHne BaJoBOro kpeauta (¢ 4,4 TpnH. pyoOsei mo
COCTOSIHMIO Ha Hadyajo Tekyiieroroga a0 3,1 TpnH. pyOmeir Ha konern 2016 rona).
B nocnenyromue roapl posib O10KETHOTO KaHaia OyneT cHImkaThes (¢ okoio 1,3 TpaH. pyOnei
pacxosioBanus U3 cyBepeHHbIX GoHmoB B 2017 roay go menee 0,7 TpaH. pyo6aeit B 2019 roxy).

BanoBerii kpemuT B 06a30BOM BapWaHTe CIeHapHBIX ycioBud B 2017 — 2019 rr.
crtabmnusupyetrcss Ha ypoBHe 1,4—1,6 TpnH. pyOnel (B KOHIIE NMPOTHO3HOTO TMEpUOJa H3-3a
HEBO3MOXXHOCTHU JAJIbHEHIIET0 «3€pKAIUPOBAHMS) TMPOU30MIET YBEJIMUYEHHE CBOOOIHOM
JUKBHUJIHOCTH, U COOTBETCTBEHHO, POCT CTPYKTYPHOTO MPOQUIMTA JUKBUIHOCTH, K KOTOPOMY
cutyauus BepHerca yxke B 2017 roay). Pexum cTpykrypHOro mpouuuTa XapakTepusyercs
ocnabJieHHeM pOoJIM MPOLEHTHOW MOJUTHUKMA B YacTH MPEIOCTAaBICHMS JUKBUIHOCTH baHKOM
Poccun, a neiicTBEHHBIM MHCTPYMEHTOM CTaHOBHTCSI CTaBKa MO aOCOpOMpPOBAHMIO CBOOOIHOM
JUKBUIHOCTH (JIerio3uTHas ctaBka banka Poccun).

[IpupocT AeHeKHON Macchl B HAIIMOHAJIBHOM OIpejeNieHuu (AeHEeKHoro arperata M2)
Ha MPOTSHKEHUH BCEro MPOrHO3HOIro nepuoja Oyner coctaBisaTh okojo 10 % exeronno. Takoe
yBEJIMYEHUE CIOpOCca Ha JEHbI'M B CpPEIHECPOYHOM MepcreKTHBe He OyIeT OKa3bIBaTh
M30BITOYHOTO JTABJICHUS HA IUHAMUKY MOTPEOUTENbCKUX LIEH.

[ToctenenHoe yBenuyeHue MPUOBUIA MO3UTUBHO CKAXKETCsl Ha YBETMYEHUHM OCTAaTKOB Ha
TEKYIIMX U PACYETHBIX CUETax HE(PUHAHCOBBIX OpPraHM3aIMil, a TaKKe UX CPOYHBIX BKJIA/ax.
B nenom teMribl mpupocTa Jeno3UTOB NPEANPUITHI Oy IyT COCTaBIATh 8—9 % exeroaHo.

Jlunamuka pyOJIeBBIX JIETIO3UTOB HACENIEHUs MPOTHO3UPYETCS JAOCTATOYHO CTAOMIbHON
(HO pu GoJiee HU3KHUX TeMIMax MPHUPOCTa MO CPABHEHHUIO C TEMIIAMU MPEAIIECTBYIONIETO roja,
kornga oHu coctaBwin 19,4 mpouenrta). Ilpu 3ToM A yacTu OGaHKOBCKOIO CEKTOpa MpH
COXpaHsouMxcs 0apbepax U HEONpeAeIEHHOCTH MEPCIEKTUBBI UX CHATHS HAa MUPOBBIX PhIHKaX
KaruTanaa OHU OCTaHyTCsA AOCTATOYHO Ba)KHBIM MUCTOYHMKOM (hoHAMpoBaHus. Temmbl npupocrta
pyOseBbix aeno3uToB Hacenenus B 2016 — 2019 rr. Oyayt HaxomuThes Ha ypoBHe 10-12 %
€XEroJJHO B TEYEHUE BCETO MPOTrHO3HOTO MEPUOAA.
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Temnbl mnpupocta KpeauTHoro mnopTdens HaceneHuro oxupgatores B 2016 romy
OTpUIIATENIBHBIMU  (NIPOTHO3UPYETCS  CHUXKEHHE B  pa3Mepe OKOJIO S5  TPOIEHTOB).
B nocnenyromue ronapl mnpeamnoiaraercs BOCCTaHOBIEHUE KpeauToBaHus: eciu B 2017 romy
POTHO3UPYIOTCS HE3HAYHUTENbHbIE MOJIOKHUTENbHbIE TeMIbl pocta, To B 2018 — 2019 rr.
IPUPOCT KPEAUTHOTO TMopTdenss HaceleHUI0 OyneT HaxOIUThCA B JAHAMa3oHe OT 7 10
9 mpouienToB. TeMribl MpUPOCTa KPEOUTOB HE(MUHAHCOBBIM OpraHu3alusIM 10 0a30BOMY
BapHaHTy NPOTHO3UPYIOTCS B TEKyIIeM Toay Ha ypoBHe okono 8 %, B 2017 —2019 rr. —
9-12 mnpomnentoB. CrienyeT OTMETUTb, UYTO TOPMO3SIIEE BIUSHUE Ha MPHUPOCT KPEAUTHOIO
noptdens (raBHbIM 00pa3oM He(OUHAHCOBOTO cekTopa) OylIeT OKa3blBaTh 3aMellarolluii
OPUPOCT KPEAUTHOTO TMOPTQEss TOCYIapCTBEHHBIX IIEHHBIX OyMar (YHMCTBI TPHUPOCT B
MPOTHO3HBIN Meproa OyaeT coctaBisaTh 800—1100 mupa. pyoiieit exxeroaHo).

COa1aHCHPOBAHHOCTH OIO’KETHOM CHCTEMBbI

[IporHO3 OCHOBHBIX TIapaMeTpPOB OFOIKETOB OFOJDKETHOW CHCTEeMBl Poccuiickoit
denepanii O BapuaHTaM OCHOBaH Ha JUHAMHUKE MAaKpPOSKOHOMUYECKHX IOKa3aTeleu,
YUTEHHBIX B COOTBETCTBYIOIIMX BapHaHTax TMPOTHO3a. bBromKeThl OIJHKETHOW CHUCTEMBI
Poccuiickoit ®denepanyi B CpPeIHECPOYHOM TEPCIIEKTHBE SBISIOTCS C (UHAHCOBOM TOYKHU
3peHusi cOaaHCHUPOBAaHHBIMH TI0 BCEM BapHaHTaM: PACcXOJlbl B IMOJHOM 00BeMe 00ecTeueHbI
JI0X0JIaM{ U UCTOYHUKAMH (PHAHCUPOBAHUS AePUIUTA.

Bce BapuaHTBl MNpOTHO3a NPEANOJaraloT CYHIECTBEHHOE CHUXXEHUE JT0XOJ0B
denepanbHOTO  OIO/PKETa OTHOCHTENIBHO IMPOCKTHPOBOK, YYTCHHBIX TIPU  TOJTOTOBKE
YTBEPKIECHHOTO 3aK0Ha O (enepanbHoM Oromkere Ha 2016 rog.

Pemenue cknaapiBarolielics cCUTyaliui He OyJIeT MepeiosKeHO Ha yBeIMYeHHEe HAJIOTOBOM
Harpy3Ky — yUYUTBIBAETCSI MOPATOPUN Ha MOBBIILIEHUE HAJIOTOBBIX U TAMOXKEHHBIX CTaBOK CBEPX
YCTaHOBJIEHHBIX JEHCTBYIOIIMX 3aKOHOAATEIHCTBOM.

B uactu monutukm B obnactu OMOJKETHBIX pacxogoB MuHsKoHOMpa3BuTus Poccuu
npeajaraer npuaepxkuBaTbes nosiokeHus I[locmanus Ilpesmpenra Poccuiickon ®enepanuu
OenepanbaoMmy Cobpanuto Poccuiickoit @enepanuu (ot 4 nekabps 2014 1.) mo coxpaiieHuto
pacxooB ¢enepanbHOro OI0KETa B PEAIbHOM BBIpKEHUU HE MeHee 4eM Ha 5 % exXeromHo He
tosibko B 2017 roxy, Ho 1 B 2018 — 2019 ronax, 3a cuet cokparieHust HedpPEKTUBHBIX 3aTparT.

[To BcemM BapmaHTaMm TporHO3a HabmomaeTcs nedunuT QenepanbHOro OrOKETa Ha
MPOTSHKEHUU BCETO IMPOTHO3HOTO MEPHOJa, YTO MOTpedyeT MOOWIM3AIMU BCEX JOCTYITHBIX
pecypcoB 010 KeTOB OO IKEeTHOM crucTeMbl Poccuiickoit Deneparuu.

®dunancupoBaHUe JePUIIMTA B MPOTHO3HBIN TEPHOJ] OyIeT OCYIIECTBISATHCA 3a CYET
ucrnonb3oBanust PeseppHoro ¢donma m Donma HarmoHanmpHOTO OnarococrosHus. [Ipu sTom
B KOHCEpBaTUBHOM BapUaHTE MCIOJIb30BaHUE cpeacTB DoHa HAIMOHAIBHOTO 0JI1arocoCTOsIHUS
B IensAx OamaHCHpPOBKM (enepanpHOro Orojkera HauHercss yxe ¢ 2017  roxa.
MunskoHOMpa3BUTHS Poccun UCXOUT U3 HEOOXOIUMOCTH COXPAHUTHh 00heM (POHIOB HE MEHEE
2 TpiH. pyoneit k koHiy 2019 roga. Bmecte ¢ TeM Mo KOHCEPBATUBHOMY BapHaHTy PECYPCHI
OromxeTHBIX (HOoHAO0B K KOHITY 2019 roma OyayT MOJHOCTHIO NCYEPIIAHEI.
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Bo Bcex BapmaHTax mporHosa (uHaHcupoBaHue Jeduuurta (enepanbHOro OrKeTa Ha
MPOTSHKEHUU BCETO MPOTHO3HOTO MEpHUoa MOTpedyeT 3HAYUTENbHOTO MOJIOKUTEIBHOTO CaIbJI0
3aMMCTBOBAaHMI MO TOCYAApCTBEHHBIM IIEHHBIM Oymaram. Kpome TOro, BaKHbIM HCTOYHHUKOM
MOKPBITUS AePUIUTA TOJKHA CTAaTh MPUBATU3AIUS TOCYIaPCTBEHHOTO UMYIIIECTBA.

ITapamMeTpbl JOXOHOM YacTH OKOAKETA

B 0a3oBoM BapuaHTe MporHO3UpyeMas JMHAMUKa BAIIOTHOTO Kypca MpU CTaOMIbHON

OCHC Ha He(i)TB INpUBCACT K COKpPAIICHUIO IIO

Jdoxons! pegepansHOro GIOmKeETA,

otHomeHnto kK BBII BenuumHbl HedTEra3oBBIX
noxonoB denepanpHoro Oromxketa — 954 %
BBII B 2016 romy, 5,2 % BBII B 2017 rony,

4,7 % B 2018 rony u 4,4 % B 2019 rony 3a cuer
cTaOWiIn3anuu LIEHBI Ha HepTH npu

OJTHOBPEMECHHOM YKPEIUICHUU pyOIs.
Henedrerazoseie mgoxoaer B 2017 — 2019 rr.
OTHOCHTEIBbHO cTabuneHel — 8,8-9,0 % BBIIL

i HeHedTeraszoBole [1HedTerasoBsle

Taxkum 006pa3om, 10X01bl GeaepalbHOro O KeTa
coctaBaT 15,6 % BBII B 2016 roay, 14,2 % BBII B 2017 rony, 13,5 % BBII B 2018 roay
n 13,3 % BBII B 2019 rony. OtHocutensHO 2015 Troma HedTera3oBbie TOXOIbI COKPATATCS
B 2016 rony Ha 1,8 % BBII 3a cuer nagenus neH Ha HEPTh, OTYACTU KOMIIEHCUPOBAHHOTO
JeBaibBaIeit py0o:1s mo oTHoIIeHUo K goutapy CIIIA.

Hedrerazoseie noxoasl (denepaabHOro OIOKETa B KOHCEPBAaTUBHOM BapHWaHTE IIO
CpaBHEHHIO ¢ 0a30BBIM BapHaHTOM OYyIyT HUXKE 3a CUeT Oojee HU3KOH IeHbl HAa HEPTh — Ha
2,0 % BBII B 2016 roay, Ha 2,5 % BBII B 2017 roay, Ha 2,0 % BBII B 2018 rony u 1,9 % BBII
B 2019 ronmy. Ilo ornomenuto k BBII HeHedTerazoBbie 10X0Iabl OyayT HE3HAUYHUTEIHLHO
OTIIMYaThbCs OT 0a30BOr0 BapwaHTa — 3a cyeT Oojiee HM3KOro HOMHHAJbHOro oO0bema BBII
B KOHCEpBaTUBHOM BapHaHTE.

Joxonel (denepanpHOrO OIOKETA B IICJICBOM BapHaHTE IPOTHO3a OTJIMYAKOTCS OT
06a30BOro BapMaHTa 3a cyeT Oosee Kpemkoro pyOns mo ortHomeHuio k goiutapy CIHA
Y BBIPAXKAIOTCS B OTHOCHTEIHHO MEHbIIEM oObeme HedrerazoBbix qoxonoB — Ha 0,1 % BBII
B2018 rtomy, Ha 0,3 % BBII B 2019 romy. B crpykType HeHe(dTEra3oBbIXx J0XO0JOB
He3HauuTenbHOoe cokpamieHne HJIC Ha uMOOPT ©W BBO3HOM TaMOXKEHHOW MMOIUIMHBI

KOMIIeHcupyeTcs: mpupoctoM BHyTpeHHero HJIC.
IHoaxoambl Kk onpeae/ieHUI0 PACXOIHON YacTH 0K01:KeTa

[Ipennonaraercst mpogomKkeHue paboThl MO MPUOPUTU3ALNMN M ONTHMHU3ALMU PACXOJI0B
denepanpHoro Oromkera. [lpoBenenne CTpyKTYpHOH MEPECTPOMKU pacXOAHON YacTH SBISETCA
BaXHON COCTaBJISIONICH OanaHCHPOBKH MmapameTpoB ¢enepanbHoro 6romkera Ha 2017 — 2019
roasl. MI3mMeHeHns pacxomHoi yacTu (enepanbHOro OI0pKeTa 3aTPOHYT BOMPOCH! MOBBIIICHUS
3¢ heKTUBHOCTH OIOKETHBIX PAacX0A0B, IEPECMOTpa TOCYAapCTBEHHBIX porpamMM Poccuiickoit
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Qdenepauy, CMEHbI LEJIEBBIX OPUEHTHPOB M IMOKa3zaTejell ColuaibHO-3KOHOMHUYECKOTO
pazButus Poccuiickoii ®epepanuu. OAHUM M3 KPUTEPUEB IEPECMOTpa pPacxolloB Ha
TOCIIPOrpaMMBbl SBJsiETCS 3(PPEKTUBHOCTh UX peau3allii, B TOM YHCJIe MaKpPOIKOHOMUYECKAS.
OTO TO3BOJISIET COXPaHUTh pacxoAbl (eaepaibHOro OroKeTa, OKa3bIBaIOIIME HauboIbliee
BJIMSTHUE HA MOBBIIICHUE TEMITOB YKOHOMUYECKOTO Pa3BUTHUS CTPAHBI.

C0a1aHCHPOBAHHOCTb PErHOHAJIBLHBIX OI0’KETOB

[To GazoBOMY U IIEJIEBOMY BapHaHTy OXKHUAAETCs Ne(UIUT PETHOHAIBHBIX OIOHKETOB Ha
yposue 0,4 % BBII B 2016 roxy, 0,2 % BBII B 2017 roay, 0,2 % BBII B 2018 roxy, 0,1 % BBII
B 2019 roxy. Pacxoasl GromkeTroB cyobekToB Poccuiickoit denepanun yxe B 3HaUYUTEIBHON
Mepe ONTHMH3UPOBaHBl (HOMHHAJIbHBIC pacxoasl Beipociu B 2015 roagy Bcero Ha 1,4 %
otrHocutenbHO 2014 TOMA), a [JOXOJBI PETMOHOB B OyayIlieM 3aBHCAT TOJBKO OT
HeHe(Tera3oBbIX JO0X0JI0B, OTHOCHUTENILHO CTAOUJIBHBIX U HE CHIDKAIOIIUXCS B CPETHECPOUHOM
MIEPCIIEKTUBE TI0 CPAaBHEHUIO ¢ HEe(TEra30BbIMH JI0X0AaMH (enepanibHOro OI0KeTa.

B koHcepBaTUBHOM BapHaHTe Ne(UIIUT PETUOHAIBHBIX OIOKETOB OyIeT OCTaBaThCs Ha
ypoBHe 0,4-0,6 % BBII exerogHo Ha mpoTshkeHHH Bcero mporHosHoro nepuoga 2016 — 2019
TOJIOB.

12. XapakTepucTHKAa MAKPOIKOHOMUYECKHUX NMApaMeTPoB
KOHCEPBATHBHOI0 BapHAHTA MPOTHO3a

B ycnoBusix pe3koro majeHus IeH Ha HEPTh SKOHOMHUKA OyIeT pa3BUBATHCS IIO
KOHCEPBAaTUBHOMY CIIEHAPUIO, OCHOBHBIE MAaKpPOIKOHOMUYECKHE TMapameTpbl M Pe3yJabTaThl
KOTOPOTO MPE/ICTaBICHBI B KOHCEPBATUBHOM BapHAHTE MPOTHO3A.

Bapuantom  paccMarpuBaeTcsi  pa3BUTHE OKOHOMHUKM B YCJIOBUSIX  IaJIEHUS
cpenHerooBoii mensl Ha HedTh B 2016 roxy mo 25 momn. CIIHA/Gapp., co ctabunusanueit Ha
stoM ypoBHE 70 2019 roma. CoOTBETCTBEHHO II€HA Ha MPHUPOJHBIM a3 B CTPaHbl JaJbHETO
3apy6exbs B 2016 rony nonusurcs a0 130-135 gonn. CHIA 3a Tbic. Ky0. M, B 2017 rony — 1o
90-95 momn. CHIA 3a ThIc. Ky0. M, 3aTeM pocT Bo300OHOBHUTCS U K 2019 romy 11eHa moBBICHTCS
10 105-110 gonn. CIIA 3a Thic. Ky0. METPOB.

bonee Hu3kas AuHaMuKa 1IeH Ha HE(Th U MPUPOJHBIA Ta3 MPHUBEACT K COKPAIICHHUIO
toproBoro Oamanca ¢ 149 mapn. momn. CIIIA B 2015 romy mo 82,8 mupna. momn. CIIIA
B 2019 rony. Takoe cHMKEHHE MOBIHIET Ha MPOPHUIMT CUeTa TEKYIIUX ONEparuid, KOTOPBIHA
cokpatutcs ¢ 69,6 mapa. gomn. CIHA B 2015 romy mo 22-27 wmupa. npomn CIIA
B 2016 — 2019 rogax.

OTTOK KamuTajsia B 3TOM BapUaHTE MPOTHO3a OYJET HECKOJBKO BHINIC, YeM B 0a30BOM
Bapuante — 40-25 mapa. nomt. CIIA B 2016 — 2019 ropax.

Ha ¢one Gonee Hu3kux 1eH Ha HEPTH U ciaaboro pyosas B 2016 rogy mpeamonaraeTcs
yriyOJeHue majJieHuss WHBECTUIIMKA B OCHOBHOW Karmtan no 9,4 %, B 2017 — 2019 rr. poct

BO300HOBHUTCA cO cpeaHerogoBsiM TemroMm 0,5 mporenTa. bomee »xecTkas 1Mo CpaBHEHHIO



54

c 0a30BbIM BapHaHTOM OOJDKETHass M KPEAUTHO-ACHEKHAs IIOJUTUKA B COBOKYIHOCTH
C MEHBIIIMMH TEMIIAMHU pOCTAa MPHUOBUIM OpraHU3aluil MPUBENET K COKPAIICHHUIO JTOCTYITHBIX
00BEMOB UCTOYHUKOB (PMHAHCUPOBAHUSI MHBECTHIIMI B OCHOBHOW KamMTAll.

B koncepBaTuBHOM BapuaHTe ypoBeHb HHQuaAnMH B 2016 romy OyneT Bbllle, 4eM
B IpPYT'MX BapuaHTax — MNpuMepHOo 9 mpoueHToB. B ycnoBusx Oonee ciaboro pyoOis
MPOJOJDKUTCS MAaJE€HWE UMIIOPTa, YTO HEraTMBHO CKAXKETCAd HA HACBILIEHUH PBIHKOB.
3HaunUTENbHOE JaBJICHUE HAa UHQIISIUIO OyIEeT OKa3bIBaTh 00Jiee CUIIbHBIA POCT MaTepPHATBHBIX
U3JIEPKEK,  OCOOEHHO B BUJAX  OKOHOMHMYECKOW  JESITENIbHOCTH C  BBICOKOU
UMIIOPTO3aBUCUMOCTBIO, IPU OJHOBPEMEHHOM CIIEP)KMBAHUM 3aTPAT HA OILIATY TPY/a.

B sTux ycioBHsX MpOJOJDKUTCS MajeHue crpoca HaceneHus, u B 2017 rony unbsuus
pe3Ko 3aMeuTcs — 10 6 TpoUEeHTOB. B pesynbrare mpennosaraeéMoro B JaHHOM BapUaHTE
ykperuienus ¢ 2017 rona kypca pyons uadusanust B 2018 — 2019 rr. He3HAUUTENBEHO CHU3UTCS —
1m0 5,5 u 5,1 % cooTBETCTBEHHO.

3a cyerT HEONArompUSTHONW BHEIIHEIKOHOMUYECKON KOHBIOHKTYPHI U HETaTUBHBIX
temiioB pocta BBII B 2016 roay oxwunaercs poct 6e3padotuist 10 6,0 % npotus 5,8 % B 2015
rony. B panpHelmeM, mo Mepe BOCCTaHOBJICHHS HKOHOMHKH, Oe3paboruna k 2019 romy
cHu3utcs 10 5,8 % pabodeil cuiibl (AIKOHOMHYECKH aKTUBHOTO HACENIEHU).

Menee OnaronpusiTHasi SJKOHOMHUYECKas CUTyallsl HETaTUBHO OTPAa3UTCS HA JAMHAMMKE
3apaboTHON miaTel M J0X0A0B HaceneHus. CHUXKEHHE peanbHOW 3apabOTHON ATkl
B 2016 roay MOXKeT cocTaBUTh TouTH 4 %, peallbHbIX pacIojiaraéMbIX JOXOJ0B — 5 MPOIIEHTOB.
Oxupmaercs, 4TO POCT peaibHOU 3apaboTHOW mmaTel Bo3oOHOBUTCSA B 2018 romy, HO Oyaer
UMETh CIa0yI0 IMHAMUKY, a pEaJIbHBIX pacrollaraeMbIX 10X010B HaceneHnus — B 2019 rony.

[Tocne 3HaunutensHOro cokpaimieHus B 2016 roay (Ha 4,9 %) poct 060poTa pO3HUUHON
toproBiu B 2018 romy BozoOHOBUTCS (pocT Ha 0,5 %) ¢ mocneaywomum yckopenrnem 1o 1,7 %
B 2019 rony. Hopma cOepexxenus npu stom cHuzutcs ¢ 151 % B 2016 rogy mo 13,2 %
B 2019 rony.

B ycnoBusx HU3KHX 1IeH Ha HE(Th U BHICOKOM BOJATHWIHLHOCTH Kypca pyoss B 2016 romy
BBII 6yner HaxoauThcs B OTpUIIATEILHON 001acTH — MajieHne cocTaBuT 2,1 mporenta. B 2017
roJy MpeanoiaraeTcs cTabuiu3anus CUTyallil B S5KOHOMHUKE C 3aMe/IJICHUeM TEeMIIOB MaJeHUs
mo 04 %, B 2018—-2019 rr. HameuaeTcs TEHJEHIMs YCTOMUMBOIO poOCTa TeMIIaMHU
0,7-1,6 porieHTa.

13. XapakTepucTHKa MAKPOIKOHOMHUYECKUX NApaMeTPOB
1eJIeBOI0 BAPMAHTA NIPOTrHO3a

[leneBoii BapuaHT MPOTHO3a MPEANONAaraeT BbIXOJ POCCUHUCKONM HKOHOMHMKH Ha
TPAEKTOPHUIO YCTOMUMBOI'O POCTA TEMIIAMH, HE HU)KE CPETHEMUPOBBIX, CHI)KEHUE UHDISAUNU 10
ypoBHs 4% B 2017 romy W poOCT NPOU3BOAMUTENBHOCTH TpyAa He MeHee ueM Ha 5 %
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B CPETHECPOYHOM TEPCIEKTUBE MPU OJHOBPEMEHHOM OO0ECleYeHUH MAaKpOIKOHOMHYECKOU
cOaaHCUPOBAHHOCTH.

BHemrnue ycnoBus B 1I€JIEBOM BapHaHTE COXPAHSIOTCS Ha YpOBHE 0a30BOTr0 BapuaHTa, HO
JUIS JOCTHMKEHUS HAMEUEHHBIX IIeNiel mpesmnojiaraercsa pa3paboTka M pealu3anus psga Mep
HKOHOMHMYECKOM MOJUTUKH, HAITPABJICHHBIX Ha:

oOecrieyeHre MHBECTUIIMOHHON OpUEHTAIIMH SKOHOMUKHU, MOBBIIICHUE MHBECTUIIMOHHON
aKTUBHOCTH YaCTHOTO KaluTaja C IeJibl0 0OecreueHus pocTa HHBECTUIMi Ha ypoBHE 7-8 %
K KOHIly TMPOTHO3HOTO TMepHoJia, NpPHU CIEPKUBAHUM B TIEPBBIE TOJBI CPETHECPOUHOU
NEPCIIEKTUBBl POCTa PACXOJIOB Ha MOTpeOJeHHEe M COLMATIBHBIX 00s53aTeNbCTB TOCYIapCTBa
u Ou3Heca,

rOCYIapCTBEHHYIO MOAAEPKKY CUCTEMOOOPA3yOMUX U dPPEKTUBHBIX WHBECTUITMOHHBIX
MPOEKTOB;

OTIepeXKAIOIINI POCT UHBECTUIIMI B NHHOBAIIMOHHBIE CEKTOPA SKOHOMUKU;

YBEJIMUEHUE BIIOKEHUM M pacuirpeHne GopM MOIACpKKU CEKTOPOB, OPUEHTHUPOBAHHBIX
Ha HECBIPHEBOM M BBICOKOTEXHOJOTHYHBIA JKCIOPT, BCTpPaMBaHUE B KOHEYHBIE 3BEHBS
(bOopMUPYIOTIMXCS 1IEMOYEK MHUPOBOTO MPOU3BOJICTBA IPOIYKIIUN U TEXHOJIOT U

COJICHCTBHE POCTY HMMIIOPTa BBICOKOTEXHOJIOTHYHOTO OOOPYIOBAaHHUS W TEXHOJOTUMN
MIPU OJHOBPEMEHHOM Pa3BUTHUU UMIIOPTO3aMEIICHHS M0 KPUTUUECKUM HAIIPABIICHUSM UMIIOPTA;

OCYIIECTBJIICHHE MEp aHTHUHQISIHOHHON TMOJUTUKH, MaKCHMaJbHOE COKpaIleHUE
Henh(HEeKTHUBHBIX U3JIEPKEK U 3aTparT;

o0ecrieueHre CHIKEHUS! YHEPrOeMKOCTH NMPOU3BOJICTBA HE MeHee ueM Ha 2,5 % B roj Ha
OCHOBE Pa3pabOTKH M BHEIPEHHS HHEProcOEpEeraroiux TEeXHOJOTUH, COKPALIEHHS YAEIbHOrO
BeCa DJHEPrOEMKHX TIPOMU3BOJCTB, YCKOPEHHOTO BBIOBITUA HEIPPEKTUBHBIX MOIIHOCTEMH,
COKpAILEHUE NOTEPh SHEPT M.

Peanuzanus ykazaHHBIX Mep MO3BOJIMT OOECIEYUTHh yBenuueHue temnoB pocta BBII go
2,9 % B 2018 rony n4,5% B 2019 romy, uto Ha 1-2 1. m. BbIIIE IO CPABHEHHUIO C 0A30BHIM
BapuaHntoM. Hopma HakomieHHs OCHOBHOTO Kamutajna nobicutcs 1o 24,1 % BBII. Llenesoit
BApPHAHT NPEANOJATAET CYIIECTBEHHBIM POCT WHBECTUIIMH B HECBIPHEBOM CEKTOP IKOHOMMKH,
B PE3YyJIbTATE YEro pPOCT IKCIOPTa HETOIUIMBHBIX ToBapoB B 2018 — 2019 rr. coctaBUT HE MeHee
6-9 nporenToB. Pacxoasl Ha moTpebaeHNE JOMAITHUX XO3SMCTB, B IENSIX JTOCTHKEHUS 1IEJIEBOTO
ypoBHs uHpsuu B 2017 rony u pocta HaKOIJIEHUS, OyIyT CAEPKUBATHCS B IMEPBbIC JBa roja,
HO Ha4yHYT 3aMeTHO Bo3pactaTh B 2018 rony, a B 2019 roay ero TeMrsl MOI'yT HNPEBBICUTH TEMII
pocta BBII.

[leneBpIM BapuaHTOM TIpeIycMaTpuBaeTcs Ooyiee OBICTPOE CHIDKEHWE WHOISIUY.
B 2017 rony bankom Poccun nocraBnena 3anada cHbkeHust nHQUsian 10 4 % ¥ mojiepKaHus
€e Ha 9TOM YPOBHE B T€UEHHE BCEr0 MPOTHO3HOTO Nepuosa. JlocTikeHne CHIKEHUST HHPISAIUT
noutu BaBoe npotuB 2016 roma (7 %, mo onenke MunsKkoHOMpa3BuTHs Poccun) MOXKET OBbITH
JNOCTUTHYTO, NpPEXKIE BCEro, 3a CUeT JaJbHEHIIEro YyKEeCTOUYEHHs JAECHEKHO-KPEAUTHON
Y OIO/PKETHOM TOJUTHKH, CAEPKUBAHUS NOTPEOUTENBCKOIO CIpOca, YTO MPEIoJiaracT
COOTBETCTBYIOLIEE 3aMEMJIEHUE pOCTa J0XOA0B HaceneHus. IlocTeneHHbI poOCT J0XO0A0B
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HACEJICHU MOXET BO300HOBUTHCS B MOCJEAYIOLIME ABa TOJa CPeIHECpPOYHOro mepuoia Ha
(boHe cMITYeHUs ICHEeKHO-KPEIUTHOM MOTUTHKHU IO MEpe CHIKEHUS UHDIAIUN.

[lonuTuka, HampaBlieHHAss Ha CHIDKEHHE HMHQIAIMM [0 LEJEBOTO YpPOBHS M €ro
HoJIIep>KaHue, MpeAycMaTpUBAaeT TaKXkKe CTPYKTYpHbIE MpeoOpa3oBaHuUs: Oojee KECTKue
HNOJIXOJbl B OTHOIICHHH pOCTAa PETYJIUPYEMbIX Tapu(poB Ha YCIyrd HUHEPPACTPYKTYPHBIX
oTpacieil (MHAEKcalMsi He BBIIIE YPOBHS HMHQIAIMM Ha MPOTHO3HBIM MEpPHOJ) B IENIX
CAECPKUBAHUS POCTA U3JIEPHKEK; MEPhI, 00ECMEYNBAIOIIUE POCT MPEJIOKEHUSI TOBAPOB U YCIIYT;
MEpbI, HaIlpaBJICHHbIE HA pPACIIMPEHHE KOHKYPEHTHOW cpeflbl 3a CUeT YBEIUYECHUS MajbIX
U CpEeHUX TpPEANpUATHNA, B TOM 4YHCIE B CHCTEME TOBApOIPOBOAIINX CETEH; yCTpaHEHUeE
MOHOIIOJIU3MA U CTOBOpPA B YCTAHOBJICHUU LIEH U JPYTrHe Mepbl aHTUUH(ISALUOHHON TOTUTUKU
MPaBUTENIbCTBA, & TAKXKE TTOCTETIEHHOE CHIKEHNE HAJIOTOBOW HArPy3KH.

Ha ¢oHe cokpaieHusi OTTOKa KamuTala, CMSTYEHHUs KPEAUTHBIX YCIOBUH H Oojee
HU3KOM WHOISAIUU TpeanonaraeTcss Oojiee aKTUBHOE BOCCTAHOBJIEHHE HMHTepeca Ou3Heca
K HUHBECTUPOBaHUIO. B MPOTHO3HBINA MEpUOa CPETHEr0J0OBOW MPUPOCT MHBECTHIIMA COCTABHUT
5,4 porieHTa.

[TpupocT muBecTulMii OyaeT 0OyCIOBICH pa3BUTHEM TPAHCIOPTHON MH(PPACTPYKTYPHI,
O0ojee MacmITaOHONW TEXHOJOTUYECKOM MoJepHHU3alued, pa3BUTHEM MAIIMHOCTPOCHUS
Y UHBECTUPOBAHUEM B OTPACIIH, HAIpaBJICHHbIC HA Pa3BUTUE YETIOBEUYECKOTO KaluTaa.

B 1meneBoM BapuaHTe TMpeAnojaraeTcs poOCT KalnuTadbHBIX BIOXKEHHH 3a Cuer
JIOTIONTHUTENFHBIX pacxofoB 3a cuer cpeactB @HB u pecypcoB, BBICBOOOXKIAIOIIUXCS
B pe3yjbTaTe€ CHIKEHUS aJMUHUCTPATUBHBIX U3JepKeK. bojee BBICOKME TeMImbl pocTa
npuObUIM  OpraHu3anuii OyIyT CHOCOOCTBOBAaTh WHBECTUPOBAHUIO 32 CUYET COOCTBEHHBIX
CPEJICTB YaCTHOI'O CEKTOpA.

B mnemeBom BapmanTe Ha ¢doHe Oojiee OJArONPHATHOTO WHBECTHIIMOHHOTO KJIMMAaTa
Y yBEJIIMYEHUS] TIPOM3BOJICTBA YPOBEHb 0e3pabOTHIBI HAYHET CHIKaThes yxe B 2017 rony,
ax 2019 roay coctaBut 5,6 % paboueii cuibl (IKOHOMUYECKU aKTUBHOT'O HACEJICHHUS ).

B pamkax neneBoro BapuaHTa NpearoaraeTcs nepepacnpeesieHue pecypcoB KOMIIaHUN
B CTOPOHY MHBECTHIIMOHHBIX PacXo0OB, B TOM YHCJE U 33 CUET BPEMEHHOro (Ha Ommkaiiime
roJibl) OTPAaHMYEHUSI PACXO/I0B Ha OIUIaTy TpyZAa € NOCIEAYIOIIUM KOMIIEHCAlMOHHBIM POCTOM.
B pesyabrare B 2018 — 2019 rr. cpeaHeronoBsie TEMIIbI pOCTa pealbHON 3apaOOTHON IIIATHI
yckopsitcss 1 Oyayr Ha 1,3 m. m. Beime, yeM B 0a30BOM BapHaHTE IMPOTHO3a, CTHUMYIHPYS
MOTPEOUTENBCKUI CTIpOC.



