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MocnegHue TeHAEHUUN IKOHOMUNYECKOrO pa3BuTusA

AHHOTauuA. B cmambe onucklearomesi rocriedHue meHOeHuuUU passumus poccutickou
3KOHOMUKU 8 UEsIOM, a MmaKXe KOHKDemHO HeKomopbix ee ompacrnel. Paccmampuea-
romcs epsadywue nepemMeHbl U Nepcriekmuebl 3KOHOMUYECKO20 pas3eumusi Ha (boHe
COBPEMEHHO20 MOJIOXKEHUS] CMpaHbl 8 MUpPE.

Knroyeeblie croea: 3KOHOMUYECKOe paseumue, OmHoweHuss mexody Poccuel u
YKpauHou, umrnopmo3sameuweHue, OeHEXHO-KpedumHas rnonumuka, obecueHeHue pybris,
OmmMmOoK Karnumarna, 3KOHOMU4YecKuli pocm, peueccusi, pybrib.

Pa3desn: (04) sakoHOMUKa.

1. DKOHOMMYECKU POCT: 3IKOHOMMKA Ha rpaHn peLeccum

B nepsom nonyroaun 2014 roga poccunckas aKoOHOMMKA nepexusana crarHauuio m
npogormkaet GanaHcupoBaTb Ha rpaHu  peueccun. HeraTuBHoe BNUAHWE  Ha
9KOHOMMYECKMW  POCT  OKasblBaeT HU3KUM  YPOBEHb  NpeanpuHUMaTenbCKon U
noTpebuTensCckon yBEepeHHOCTU B YCMOBUAX, Korga BO3pocwad reononutuyeckas
HaNPsPKEHHOCTb M Yrpo3bl CaHKLMI NOBbLILLAKT HEONPEAENeHHOCTb B OTHOLLEHUN ByayLien
9KOHOMMYECKOW MONUTUKN.

Hunskne Temnbl pocTa POCCUMCKOM 3KOHOMMUKM BIOSIHE CXOXM C TeMnamMu pocTa
9KOHOMUK EBPO30HbI, O4HAKO KOHTPACTUPYHOT C YBEPEHHBIM POCTOM B APYrMx CTpaHax C
BbICOKUM YPOBHEM [OOXOOO0B W CTpaHax C (popMupytoencss 9KOHOMUKOW. Poccumnckas
9KOHOMMKA, eCfnn He NPUHMMAaTb BO BHUMaHWe oduumanbHyro Knaccugukaumo no ypoBHIO
AOX0O0B, BO MHOMMX OTHOLUIEHUSX, BO3MOXHO, CTOUT Onmxe K 9KOHOMMUKaM
pa3BuMBaKOLNXCA CTpaH. TeM He MeHee, B MocregHWe KBapTalnbl TpaekTopusi pocTa
POCCUMCKON OKOHOMMKM OTKIMOHUMIACb M OT 3TUX 9OKOHOMUK, OMYCTUBLUUCL HUXE
TpaekTopu pocTa, Habnwgaemblx B cocedHux cTpaHax EC wu gpyrux ctpaHax c
POpPMUPYHOLLLENCA SKOHOMUKOW. TaKoW HU3KUIN YPOBEHb pocTa OBYCnOBMEH COXpPaHEHMEM
cnaboro BHYTPEHHErO cnpoca, KOTOpPbIA OTYACTU OOBACHAETCS LIMKNNYECKUMN haKTopamMu,
HO, C Hawen TOYKM 3peHunda, B 6Gonblen cTeneHn oB6yCrnoBreH CTPYKTYPHbIMM
orpaHnyeHusaMn. YunutbiBasi, 4YTO OSKOHOMMKA paboTaeT nodyTU Ha npegene CBOEro
noTeHumana, pocT caep)XumBaeTcsa 3a cyeT HeadhPeKTUBHOIoO pacrnpeneneHns ¢akTopos
NPOU3BOACTBA, HaNMYUS HEKOHKYPEHTHbIX PbIHKOB W OTCYTCTBUMS WHHOBAUUKW. JTU
OorpaHuyeHus cTanu NpUYMHOM 3amMeafnieHns TEMNOB 3KOHOMUYECKOrO pocTa, HavyaBLUerocs
B 2012 rogy noa BnvMsiHUEM 3aMeafieHusl TEMMOB poCcTa MHBECTULMIW U noTpebnenuns. B
HacTosiee BpeMsa 3TO 3amefnrieHne ycyrybnsetca Ha ¢oHe reononmTuyeckon
HaNPS>KeHHOCTN.

Hyneson kBapTaribHbI POCT, CKOPPEKTUPOBAHHBIA C YY4ETOM CE30HHbIX (PaKTOpPOB,
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nogpasymeBaeT, YTO POCCUNCKAs 3KOHOMUKA MpoJoSpKuMna 3aMeaniaTbCs, CHU3UB TeMMbI
ceBoero pocta ¢ 2% B nocnegHem keaptane 2013 roga go 0,9% B nepBomMm kBapTtane
2014 ropa.

[MoBblWeHWe HeonpeneneHHoOCTM Ha OHe HanpskeHHocTn Mexagy Poccuen u
YKpanHOW W CBHA3a@HHbIX C HEeW CaHKUMA MNOBMAUSANO Ha WHBECTULMOHHbIE U
notpebutenbckne peweHuns. Bo- nepsblx, POHOOBLIM M BanOTHbLIM PbIHKW BCTYNUNN B
3aTSXKHOW Nepuog BbICOKOW BONATUNBHOCTW, NMOCKOSbKY MM HEobXxoaumo 6bino oTbirpatb
hakTop BO3POCLUMX PUCKOB. BO-BTOpbIX, BNUSHME BBeAEHHbIX 3anagoM CaHKUMA Ha
nokasarternum pocta poOCCUNCKOM SKOHOMUKM B rnepsou nosnosuHe 2014 roga Bbipaxanoch B
KOppeKumMn (prHaHCOBbLIX MOTOKOB. B-TpeTbumx, 3TO ycyrybuno Kpusuc [OBepus,
HadyaBwuMca B 9koHOMMKe B 2013 rogy, KOTOpbIA OKasan cepbe3Hoe BfUSHWE Ha
notpebneHne u WHBECTULMOHHbIE pelleHus. CTaTUCTUKa O AWHaAMUKe BbIycka Mo
CEeKTopam 3KOHOMUKM 3a BTOPOW KBapTan (HemedreHHO nocne Hayarna reonofimTuyYeckun
HaNpPsPKEHHOCTU) yKasblBaeT Ha TO, YTO COCTOSIHUE 9KOHOMMKM OCTaeTcs cnabbiM, npu
3TOM  HEKOTOpbI  MNOSIOXUTENbHLIM ~ UMMYNbLC  pocTa  obecneyeH 3a  cYyeT
MMMOPTO3aMeELLEHNSA.

MotpebneHwne ncnblTano HeraTMBHoe BO3JeNCTBME reononmMTUYeCcKon
HaNpPsPKEHHOCTUM 3a cyeT peskoro obecueHeHuss pybna v ycuneHus UHMNAUMOHHOIO
AasneHus. PocT notpebneHns 3ameanuncs, 1 ero Bknag B COBOKYMHbIA 9KOHOMUYECKUIN
pocT B nepsom kBaptane 2014 roga cocTtaBun MPUMEPHO 2 MNPOLEHTHLIX MyHKTa Mo
CpaBHEHMIO C 3 NPOLEHTHLIMU NyHKTaMn B nepsomM kBapTane 2013 roga. Tem He MeHee,
HECMOTPSA Ha 3amenrieHMe pocta notpebneHuss B nepBom keaptane 2014 roga, OHO
OCTaeTCHA OCHOBHOWM ABMXYLLEN CUITON SKOHOMUKN.

MHBeCcTMUMOHHAs  aKTMBHOCTb  COKpaTurnacb Nnod  BNUSHMEM  BO3POCLUEWN
HeonpeneneHHOCTU Ha {OoHe YXeCTOYeHUs YCroBUA KpeaouTOBaHUS B pesynbraTe
CaHKunn. 3ameaneHne pocta MHBECTULMOHHOIO CNpoca MOCAYXXMUIO0 OCHOBHOW MPUYNHON
cnabblix NokasaTenen pocrta 9KOHOMUKK B nepsor nonosuHe 2014 roga. HBECTULMOHHBIN
CrnpocC pe3Kko yrnan — ocobeHHO B NepBOM KBapTane Tekyllero roga, npyv aToM MHBECTULINK
B OCHOBHOW Kanutan nokasanu oTpuuaTtenbHbld pocT B pasmepe 7% N0 CpaBHEHUIO CO
cHmkeHnem Ha 0,5% 3a aHanorndHblin nepuod rogom paHee. CHwxeHue npudbinen
npeanpusaTun, 3amegrnieHne notpebneHnsa u  cnabble nepcnekTuBbl pocTa CcTanu
OCHOBHbIMW bakTopaMn, NpUBEAWMMM K TOMY, YTO KOMMAHUM MPOAOSKaNM CHUXaTb
3anacbl maTtepuarnbHbIX 060POTHLIX CpeacTB, ocobeHHO B nepBom kBapTane 2014 roga. B
pesynstrate BBI1 Poccun cokpaTtunca Ha 1,3 NpPOUEHTHbIX MyHKTa, U B WUTOre BKMag
BarioBOro HaKOMMEeHUsi B 9KOHOMUYECKUI POCT oKasancs otpuuartensHbiM (-2,3%).

2. PbIHOK Tpyada: HanpsXKeHHOCTb COXpaHsieTcs

CrarHaumsa 3KOHOMMKW COMpPOBOXAanacb COXPaHEHWEM YPOBHSA 3aHATOCTU BONU3K
NCTOPUYECKOrO MakcMMmyma u Huskon 6espabotuuen. TpygoBasi MOBUITbBHOCTE MeXAOy
oTpacnamMu MOMOINo nepepacnpegeneHnio geuUnTHbBIX TpyOdoBbIX pecypcoB. Poct
3apaboTHbIX nnat v TpaHcdepToB B nepson nonosuHe 2014 roga 3amennuncd, 4to
oTpuuaTenbHO cKka3anocb Ha POCTe pearibHbIX pacrnofnaraeMblx JOXOO0B HaceeHus.

3. [eHexHo-kpeauTHas nonuTruka n PUHaHCOBBIV CEKTOP: YCKOSb3atoLwmnn

OPUEHTUNP MHPNALUK

B cBA3KN coxpaHslLWNMCA BbICOKMM ypoBHEM WHGnAUMnM baHk Poccun B cepeguHe
roga nNpuHA pelleHre o garbHenweM Y>XeCTOYEHUN OEeHEXHO-KPeaUTHOW MONMUTUKN.

B nepson nonosuHe 2014 roga Kypc pybns wucnbitan TpW BOSHbI  BbICOKOW
BONaTUNbHOCTK, B pesynerate 4ero baHk Poccun 3HauntenbHO yBenuumn ob6bembl
BaNOTHbIX MHTEPBEHLMN.
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lMokasaTtenu no npyaeHumanbHbIM HOpMaTuBam Ans 6aHKOBCKOW CUCTEMbl OCTalOTCA
ctabunbHbiMM, npu 3tom baHk Poccum npogormkaeTr paboTy no  npekpalleHuto
AeaTenbHOCTU PMHAHCOBO HEXM3HECNOCOOHbLIX GaHKOB.

4, TnatexHbin 6anaHc: maccoBoe «bercTtBoy» Kanutana

OuHammnka nnatexHoro ©GanaHca onpegensinacb MHOrOMNMaHOBbIM BO3AENCTBMEM
reonofIMTUYECKON HaNPsPKEHHOCTU, NPU 3TOM OCHOBHOE 3HAaYEeHWEe MMENU Takme qakTopsbl
Kak NoBbILEHMEe HeonpeaeneHHoCTN n obecueHeHne pyons. B To Bpems Kak cHeT TeKyLLUMX
onepaumin NoNy4Ynn 3Ha4YnMTeNbHYO NOAAEPXKKY Bnarogaps CHUKEHUIO MMNOPTa, COCTOSIHME
cyeTa onepauurM C KanutanoMm W (QUHAHCOBLIMU WHCTPYMEHTaMW yXyAWWNOoCh B
pesynbraTe pe3Kkoro pocta YNCTOro OTToKa KanuTana.

MacwTtabHbln OTTOK KanuTana, CnpoOBOLMPOBAHHbLIA HAMPSHPKEHHOCTLIO  MeXay
Poccuen n YkpavHon, npmBen K yxygLeHUo COCTOSIHUS cyeTa onepaunn ¢ Kkanutarnom u
(PUHAHCOBBLIMW MHCTPYMEHTAMM W K COKPaLLEHUIO 4YUCTOro obbema MexXayHapoLHbIX
pe3epBOB.

5. TocymapcTBeHHbIN OlomkeT: obecueHeHne pybnst n cBepxnnaHoBble HeMTsHbIE
Aoxofbl CKpbIBAOT NPOGeMbl CpegHECPOYHOM NEPCNEKTUBDI.

CoBokynHoe canbgo 6rwompketa Poccuiickon depepauum B NepBOM  NONyrogvu
2014 roga yny4dwunocbk bnarogaps obecueHeHno pyons, 6onee BbICOKUM, YEM 3ar0XKEHO
B OlOOKeT, LueHaM Ha HedTb, a TakkKe KOHCepBaTMBHOMY YrpaBfeHunlo OHoKEeTHbIMN
pacxogamn. OgHako rnaBHble NpobnemMbl CpeaHEeCPOYHON NEPCNEKTUBLI CoOXpaHstoTcd. Bo-
nepsblX, HepTerasoBbIn AeduUMT BroaKeTa CTOMKO COXPaHAETCA Ha BbICOKOM YPOBHE —
Bbiwe 10% BBI1. Bo-BTOpbIX, HA (boHe pocTa gonros cybbekToB Poccuiickon depepaumm
nokasartenu pervoHanbHbIX OIKETOB ocTalTcs crnabbimn. Pasmep ctabununaaumoHHbIX
doHaooB Poccuinckon depepauumn NoO-NpexHeMy HUXKe YpPOBHEW, HabnwogaslumMxcss 00
MWPOBOIMO  3KOHOMMYECKOr0 W  (PUHAHCOBOro Kpu3uca, HO Mpu 3TOM Mpasuna
WHBECTMpPOBaHMA cpeactB PoHOa HauMoHanbHOro 6arocoCcTosiHMA HeaaBHO Obinwn
3HAYNTENBHO CMAMYEHbI.
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