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[IpepvicnoBue

Joknadvt BcemupHo2o 6aHka 0 cocmosHuu 3KkoHomuku Kbipzbisckoll Pecnybauku ny6aukyiomcs pas 8
noszoda. Hacmosawutl dokaad nodezomosser baketmom /Jly6awoevim (3koHomucm) npu yuacmuu Cauowl
HcmaunaxyHosotl u batibazviul yyay Alibeka (06a s184510mcsli 3KOHOMUCMAMU NO 80nNpocam 6edHocmu).
IIpu cocmasaenuu dokaada 6vlau yumeHsl 3amedarus Opeavena Kpyse (cmapwuil skoHomucm) u Haoko
Kodaxco (cmapwutl skoHomucm). [oknad 6vi1 omgopmamuposan Capoii babupve u 3akueil HekalieH-
Haspys (npozpammHble accucmeHmbl).

Mupus A. lTuzamo
Pykosodumesv annapama
['106a1bHAA NPAKMUKA MAKPOIKOHOMUKU U HA/10208020 YNpasaeHusl
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B 2014 roay B Kbipreiackoil Pecny6/iMKe CymieCTBEHHO 3aMeJJIWINCh TeMIbl POCTa
3KOHOMMKH, OTpaKas yXy/JlleHue JKOHOMHUYECKOH 0GCTaHOBKHM B MUPe U OTpaHUYEHHUs CO
CTOpPOHBI npeasioxKeHus. B 2014 rogy skoHOMUYeCKUH pOCT CHU3WICA A0 3,6% IO CpaBHEHUIO C
10,9% roaoM paHee — 0TYACTH M3-3a COKpallleHUs1 06’beMOB 3KCIOpPTa B Poccuto U pyrue coceiHUeE
cTpaHbl. Ha JesaTeNbHOCTh NpeANpUATHN, 3aHHUMAIOLUXCA PE3KCIMOPTOM TOBApPOB, IMOBJIUAJIO
BBeJleHue 0oJiee CTPOroro MNOrpaHUYHOr0 KOHTPOJIS B OTHOLIEHWH TOBApOB, UMIIOPTHUPYEMbBIX U3
TpeTbUX CTpaH B EBpasuiickuii akoHoMudeckuit cow3 (EA3C). Co cTOpoOHBI NMpeoKeHHs Ha
CHIDKEHME POCTa TakKXKe MOBJIMSJIO COKpallleHue 06beMOB NPOM3BOJCTBA HAa MECTOPOXJEHUU
3os0Ta “KymMTOop” U Heypoxkal, BbI3BaHHbIM HeOGJIAronpUsATHbBIMU MOTOJAHBIMH YCJOBHUSIMH.
CHmKeHHEe 0OMEHHOTO Kypca pOCCHUHCKOro py6Jisi M Ka3axCKOTO TeHTre MPHUBEJIO K CyleCTBEHHOMY
006€eCIeHMBAaHUIO KbIPrbI3CKOTO COMA, YTO, HAPS/ly C MOBbIlIeHHeM TapudOB Ha IHEPTHIO, TPUBEJIO K
pocty undJsauuu c 4% B 2013 rozy no 10,5% no cocrosiHuio Ha Aekabpb 2014 roga. HecmoTps Ha
OTpULIATeNbHBIH pocT 3kcnopTa (-6,4%), uMnopT cokpaTtuics emje OGoJblue (-7,2%), 4TO, B
COBOKYIIHOCTH C yMeHblIeHHeM OTTOKa J[I0XOJ0B, CHOCOOGCTBOBAJIO COKpallleHUW JAeduiura
TeKyIIUX CTaTed miaarexxHoro 6ajsadca ¢ 15% B 2013 roay go 13,7% BBIL. [edbunur Tekyiux
cTaTed ImJaTexxHoro 6OanaHca ¢(UHAHCUPOBAJICA 3a CYeT 3aliMOB W MPSMbIX HHOCTPAHHBIX
unBectunui (IIMU). Co cTopoHsbl 6GlomKeTa, 3aMe/JieHHe 3KOHOMHUYECKOTO pOCTA CKa3aJoch Ha
HaJIOTOBBIX MOCTYIJIEHUSIX, COXPAHUBIIUXCS NMPaKTUUEeCKU 6e3 n3MeHeHUH Ha ypoBHe 25,3% BBI],
MPU TOM, YTO HEHAJIOTOBbIE MOCTYIJIEHUS BhIPOCAU GoJiee yeM Ha oJuH mpoieHT BBII - g0 6,7%;
BMECTe C IpaHTaMy, 061as A0Jisl MOCTYIJIeHUH cocTaBu/a 4yTh MeHee 35% BBII. Tem BpeMeHewM,
M3-3a 3HAYMTEJNbHOr0 YBEJUYEHUS TOCYyAApPCTBEHHbIX WHBECTUIIMOHHBIX pacxofoB B 2014 roxy
JedUnuT Gro/pKeTa coCcTaBUJ, MO oueHkaM, 4,1% BBII, HeMHOro yBeJMYUBLIMCh 110 CPAaBHEHMIO C
3,9% B 2013 roay, HeCMOTpsl Ha COKpallleHUWe TEKYIIUX pacxXoJoB. YBeJUWYeHHE Pacxo[oB U
obeclieHeHMe HAalMOHAJIbHOW Ba/IIOThl IPUBEJIM K 3HAYUTE/bHOMY YBEJUYEHUIO FrOCyJapCTBEHHOT0
noara - ¢ 46,1% BBII B 2013 roay a0 53% BBII B 2014 roay. B chepe co3paHus pabodux MecT
HabJII0/1a/ICs 3aCTOU. YpOBeHb 6€THOCTH OCTABAJICS BICOKUM: IO CAaMbIM nocaeHuM (3a 2013 rox)
HallMOHAJIbHBIM OLieHKaM, YPOBeHb abcoroTHONU 6eagHOCTH cocTaBua 37,0%, a ypoBeHb KpailiHel
6egHOCTH — 2,8%.

Mepsl, HampaB/ieHHble Ha CMAr4YeHUe NOCAeACTBUII He6J1aronpusaTHOM 3KOHOMUYECKOM
06cTaHOBKHY B Mupe. C utonist 2014 roga com notepsia 22,4% cBoell CTOUMOCTH M0 OTHOLIEHHIO K
Jostapy CIIA - HecMOTps Ha aKTUBHOE BMeELIATe/JbCTBO LIEHTPaJbHOTO 6aHKa, HallpaBJeHHOe Ha
CrJaXKMBaHUe KoJie6aHUM Ha HecTabMJIbHOM BaJIIOTHOM pbIHKe. /lsl TOro, 4To6nl 06y37aTh POCT
UHOQJIAMU U KPeJUTHYI0 3KcmnaHcuwo, HanuoHanbHbiM 6aHK Kbipreidckoit Pecny6svku (HBEKP)
Y?KeCTOYMJI CBOIO KPEeJAUTHO-/IEHEKHYIO TOJIMTUKY OCPEJCTBOM MOBbILIEHUS YIETHOM CTaBKHU € 6%
M0 COCTOSIHUIO Ha KoHel utoHsA 2014 roga /10 11% B aekabpe 2014 roaa. JlabHOBUHASA KPEeAUTHO-
JleHeXKHasl TOJIMTHKa Obljia MojKpernieHa GUCKaJbHBIMU MeEPAMM C LieJIbI0 CAEpP)KUBaHUS pocTa
TEeKYLIMX pacxXoJoB, Hapsily C NPUOPUTETU3ALMeN ToCyJapCTBEHHbIX WHBECTHULUHA - IJIaBHBIM
006pa3oM, B 3HEPreTHKE U aBTOJL0POKHOM CEKTOPE.

Ilo mporHo3aM, nepej TeM Kak HayaThb BOCCTAaHOBJIeHHE, B 2015 roagy 3KOHOMHUYECKHHA poOCT
JIONOJIHUTE/IbHO 3aMeJIUTCA. [[OCKOJIbKY OXHJAAeTcs JasibHellllee COKpalleHHe JeHeXHbIX
NEePEeBO/IOB, A BHEIIHHH CIIPOC OCTaHeTCs ¢1abbiM, B 2015 ro/ty mporHo3upyeTcs: CHUXKeHHe TEMITOB
pocta 70 1,7%.

[Ipu yc10BUM BOCCTAaHOBJIEHUS] BHELIIHETO CIIPOCA Ha KbIPrbI3CTAHCKHE TOBAapbl U pabo4yylo CUJY, B
2017 romy TeMIbl 3KOHOMHUYECKOTO POCTA J0JKHBI OYZET BbIpacTH 10 4% — 3a c4eT 037J0pOBJIEHUS
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otoKeta. HecMoTpss Ha Bo3MoxkHoe yBesmdenwe B 2015 roay amedwunura (mo 7,6% BBII) B
pe3yJibTaTe yBeJW4YeHUs TOCyJapCTBeHHbIX HWHBecTuuud, B 2017 rojy cokpauieHue
HEWHBECTUIMOHHBIX PACX0/I0B I0KHO 6yeT CI0CO6CTBOBATh BO3BPAlleHHUI0 JiepUIUTA 10 YPOBHS,
cocrapsgwuero oxkoso 4% BBIL. B 2016 roay, no JOCTHXEHHUM FOCYJapCTBEHHBIM J10JITOM CBOErO
nuKoBoro pasmepa (62% BBII), fjomkHO OGyneT HayaThCsl €ro COKpalleHWe oTHocuTesibHO BBIL
OfHaKo conpsi>KEHHbIE C TAKUM MPOTHO30M PUCKU 3HAYUTEJIbHBI. 3aTSKHOW 3KOHOMUYECKUH cliaj, B
Poccuu u pervoHe mpuBeJleT K COKpAIlleHHUI0 JIEeHEXHbIX MePEBOJIOB U CO3AACT JOMOJHUTENbHOE
JlaBJieHMe Ha HalMOHAaJbHYI0 BaJIIOTY U LeHbl. Ha BHYyTpUrocyapCTBEHHOM YpPOBHE, [0 CUX INOp
pa3BUBAOILMECA NOJUTUIECKHE UHCTUTYThl MOTYT OTpaHUYHUBATh BO3MOKHOCTHU [IpaBHUTENbCTBA B
1aHe npoBeieHus pedpopm. [lapsrameHTCcKkue BbI6OPHI B OKTA6pe 2015 rofa Takxke MOTYT MPUBECTHU
K 3a/lep>KKaM B IPOBeIEHUU HEKOTOPBIX pedopM. B cOBOKYNMHOCTH, 3TH PaKTOPbI MOTYT OMPAYUTh
NEepCIeKTUBbl POCTa U TPO3UTh [AOCTUKEHHEM MEHBIIUX pe3yJbTaTOB B IJIaHE COKpalleHUs
OeJHOCTH.

A. IlocsieagHUe U3MEHEHHUA B MOJIUTUKE

HecMmoTpsa Ha coxpaHeHHe HeCTaGUIbHOM NMOJUTHYECKOH 06CTAHOBKH, OCHOBHbIE (PYHKIIUU
rocyJapCcTBEHHOro ynpagBJjieHUus 3alulieHbl. 3a ro/j, npoumeamui c anpesas 2014 roaa (korzaa
XKoropky Kenemem 6bL1 yTBepMJeH HbIHEIIHUH cocTaB [IpaBUTeNbCTBA), B OTCTABKY ObLIU
OTNpaBJiIeHbl HECKOJIBKO KJIIDUEBBIX MUHUCTPOB, BK/I0Yasi MUHUCTPOB 3HEPTETUKH, 00pa30BaHUs],
3/lpaBooxXpaHeHus U ocTULUU. TeM He MeHee, [IpaBUTENILCTBY yAa/0Ch COXPAaHUTb HOPMaJbHbIN
X0/J; paboThI U JOGUTHCS NPOrpecca B BbINOJIHEHUH IPOrpaMM NPOBOAMMON NOJTUTUKH.

Ksiproizckasa Pecny6yinka crpemuTtcad K uHTerpanuu ¢ E3AC, ywieHaMM KOTOPOro ABAAKTCA
Poccus, Kasaxcran, Benapycs u ApmenHus. I[IpaButesnbcTBo Kbipreisckoit Pecny6snku
nojmnucasgo corjalieHue, Mo KOTOpoMy cTpaHa ¢ Mas 2015 roga crtaHoBuTca uieHoM EAJC. 3to
corJiallleHHe NPU3BaHO YIJIyOUTb 9KOHOMHUYECKYI0 UHTErpalyio co cTpaHaMU-ydacTHULaMu E3AC
3a c4eT cBOGOHOIO MepeMelleHusI TOBAapOB, yCayT, KanKuTala U paboyel cUIbl B paMKax coro3a. B
TO BpeMsl KaK B CpeJHe- W JOJIOCPOYHOW MepCHeKTUBe 6oJiblllasg peruoHajbHasi UHTerpanus
JloJDKHA OyJZieT co3[aBaTb BO3MOXKHOCTH [IJIs1 POCTA KbIPTbI3CKOM 3KOHOMHMKH, B KPaTKOCPOYHOH
nepcrneKTHUBe BO3MOXHbBI TPYAHOCTH.

B. I[locsieaHMe U3MeHEeHUsI B 9KOHOMUKeE

IKOHOMUYECKUH POCT

B 2014 roay 3KOHOMHYECKMHA POCT 3aMeAJIMJICA M3-3a 0C/a6GJeHUs BHELIHEro Cmpoca,
COKpalleHUs MPOU3BOACTBA HAa MECTOPOXKAEHUHU 30J10Ta “KymTop” u Heypoxkasn. B 2014 roay
peanbHblil pocT BBIl ymenbmuica no 3,6% (1o cpaBHEHMIO C aHAJOTUYHBIM IEPUOJOM
npejbiayuero roga), - ¢ 10,9% 3a roz o 3Toro, - B OCHOBHOM, B pe3y/ibTaTe 3KOHOMHUYECKOTO0
cnaga B Poccun. 06beM mo6biToro Ha “KymTope” 30s10Ta okazasics npuMepHo Ha 6% MeHbIle, 4eM
B MpeAbIAYyLIeM TOJly, XOTs ¥ COTJIACOBBIBAJICS C 3asBJIEHHBIM IJIAHOBBIM MOKa3aTesieM J100bIYu:
550 000-600 000 yHuui. HebnarompusiTHble MOrOJHbIE YCJOBUS MPUBEJU K YMEHBUIEHUIO
ypoxasa Ha 0,6% (1mo cpaBHeHMIO C aHAJOTMYHBIM NEPUOJAOM IpeAblAYLIero roja), TeM CaMbIM
JIOMOJIHUTEJIbHO CHU3UB 00'beMbI Ipou3BoAcTBa (PucyHoxk 1).

2|



PocT 3KOHOMUKM 6e3 y4yeTa NIpOU3BO/CTBA 30J10TA ObI/I 06YC/IOBJIEH POCTOM B CTPOUTE/IbHOM
KoMIUIeKkce U cdepe o6cinykuBaHusA. B 2014 roay peanbHbiid BBII, 6e3 yyeTa npousBojcTBa
30/10Ta, BbIpoC Ha 4,6% (1m0 CpaBHEHUIO C aHAJOTHUYHBIM NEpPHUOJOM INpeAblAylLlero roja), 4To
HECKOJIbKO HMIKe IoKasaTess mpejblayuiero roga (6,1%). Kak u B mnpeablgyliyde Trofpbl,
CTPOUTENCTBO U TOProOBJIS MPOAOJKAIT JAEMOHCTPUPOBATb XOPOLIKe pe3y/bTaThl: B NEepPBOM
ceKTope pocT cocTaBu 24,9% (1o cpaBHEHHIO C aHAJIOTMYHBIM NIEPHUOJIOM MpeAblAylLero roja), a
BO BTOpoM - 8,3% (1o cpaBHEHHUIO C aHAJIOTMYHbIM NepUOoOM Npeblayiero roga). Kpome toro,
TPaAHCIIOPTHBIN CEKTOP BhIpoc Ha 2,9%, a ceKTop KOMMYHHUKanu — Ha 5% (PucyHoxk 2).

PucyHok 1. PeaabHbiii poct BBII, 2008-2014 rr. PucyHoOK 2. BKj1aJ CEKTOPOB B pOCT
(%) 3KOHOMHUKH, 2008-2014 rr. (%)
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Co CTOpOHBI CcrIpoca POCT GbL/I 06YC/I0B/I€eH HHBECTULMAMH, OJHAKO POCT NOTPe61eHUus ObII
C/1a6bIM, a POCT YHCTOr0 3KCIOOPTAa - OTPHULATEJbHbIM. YBeJUYEHHE TIOCYAapCTBEHHBIX
VMHBECTHULMOHHBIX pacXo/0B, pUHAHCUPYEMBIX, IPEUMYILeCTBEHHO, U3 UHOCTPAaHHBIX UCTOYHHUKOB,
HapsAy C yBeJIMYeHHEeM YaCTHbIX MHBECTHULUN B CTPOUTEJIBHYIO OTPaC/b, CIOCOGCTBOBAJIO POCTY
skoHOMUKU B 2014 rony, ofHakKo 3acToil B cdepe JEeHEXKHBIX NMEPEBOJOB U yMEpPeHHbIM POCT
3apaboTHOM NJaThl NPUBEJU K CHIKEHHUIO NOTpebJsieHHd. XOTS 3TO M MPUBEJO K COKpALEHUIO
MMIIOpPTa, Mapa/lieJIbHOe COKpalleHHe 3KCNOopTa CTajJo NPUYMHOM OTPHULATEJbHOrO YHCTOTO
BKJIaJla TOPTOBJIU.

Cnaja B poCCHIICKOM JKOHOMHUKE U OC/JaGjeHHe NMO3ULUNA POCCUIICKOTO py6Jisd MPUBEJIU B
2014 roay K coKpalieHUI0 00'beMOB IKCNOPTa B Poccuio U AeHeXHbIX nepeBoAoB u3 Poccuu.
[lo ounenkaM, akcnopT ToBapoB U3 Keipreisckoii Pecniybsiviku B Poccrio B [10/11apOBOM BbIpa:KeHHUU
cokpatuyics Ha 20% (O CpaBHEHHWIO C aHAJOTHYHBIM [EPUOJOM MpeAbIAyIlero roja) -
MperuMyleCTBEHHO H3-3a IKOHOMMYecKoro crnafa B Poccuu. [locie 8%-ro pocta B 2013 rony, B
2014 ropy JfeHexHble IepeBOJbl B J0JJIAPOBOM BbIpa)KEHHWM TaKKe COKpaTHJWCh Ha 3% (mo
CpaBHEHHUIO C aHAJIOTUYHBIM NIepHUOJIOM NpeJblyLIero roja), XoTs rJaBHasi IpU4MHa 3aKJ/I04anach
He CTOJIbKO B COKpallleHNH O6'b€MOB, CKOJIbKO BO BJIMSTHUM 06MEHHOT0 Kypca.

TpeHuss ¢ coceJHMMHU CTPaHaMHU TaKKe CKa3aJUCb Ha 3JKOHOMUYECKONW aKTHUBHOCTH.
YKecToueHHe TaMO>KeHHOTI'0 KOHTPOJISI Ha Ka3axCKO-KbIPIbI3CKOM rpaHulie (B COOTBETCTBHUU C
Tpe6oBaHusiMu EAJC) u 3aKkpbITHE — M3-32 NOTPAHUYHBIX CIOPOB — rPaHULBI ¢ TaJKUKUCTAHOM
HEraTUBHO CKa3a/JMCb Ha TOPrOBJE W NPUBEJIM K COKpAIeHHWID JOXOJ0B MaJsblX U CpeHHUX
npeAnpUsTUH.



OaHako 3a nepBble ABa MecAna 2015 roaa KeIprei3cKasi 3KOHOMUKA 3HAYHMTEIbHO BBIPOC/IA
6J1arojaps BOCCTAHOBJIEHHIO B 30JI0TOAO00BIBaIOLLEM ceKTope. [IpeaBapuTesibHble JaHHbIE
rOBOPSAT O TOM, YTO B siHBape W ¢eBpasie peanbHbiit BBII Bhipoc Ha 9,5% (o cpaBHeHUIO C
aHaJIOTMYHBIM NEepUoJiIOM TMpeAbIAyLIero Troja), MOCKOJbKYy 00beMbl MpPOU3BOJACTBA Ha
MecTopoXJeHHUH 3os10Ta “KymTop” Beipocau Ha 68% (110 cpaBHEHHIO C aHAJIOTUYHBIM NEPUOOM
npeabiayiiero roga). OJHaKO PoCT 3KOHOMUKH 6€e3 yyeTa 30J10Ta COCTAaBUJ Bcero Jiniib 3,8% (o
CPaBHEHHIO C AHAJIOTMYHBIM MEpUOJOM INpeAbIAyIero roja) - H3-3a 3aMeJJIeHHUs pocTa
MHBECTULMH U, CO CTOPOHBbI MpeJJIOKeHUs, COKpalleHUs O00beMOB NPOMBILIJIEHHOIO
NpPOU3BOACTBA 6e3 yyeTa 30J10Ta (-2,6%, M0 CpPaBHEHUIO C aHAJIOTUYHBIM I€PUOJ,0M NpebIAYIILero
rojia) U 3aMejJieHUsl pocTa B CTpoUTesbHOU oTpacau (12,2%, mo cpaBHEHUIO C aHAJOTUYHBIM
Mepro/IoM MpebIIyIIEero rojia, B ToO BpeMs Kak I'o/iloM paHee 3TOT MoKa3aTesb cCoCTaBJisiI 46,5%).

UHpsanusa

UH}asauusa poc/ia no Mepe KOPPEKTHPOBKU BHYTPEHHUX L€H C YYETOM C/IaGeomux No3uuin
KBIPrbI3CKOT0 COMa N0 OTHOLIEeHHUI0 K Agosuiapy CHIA. B nexabpe 2014 roga rojjoBasi uHGIAIMS
Jocturja 10,5% - no cpaBHeHUIo ¢ 4% rojgom paHee. ObeclieHMBaHWE HAIMOHAJbHOM BaslOThI
CKa3aJoCb Ha OXWJAHUAX - BO3MOXHO, MOCIY>XUB TOJYKOM K MaKpPO3KOHOMHUYECKHUM
nocjaeactsuaM. Kpome Toro, pemeHve o npucoesuHeHud K EAJC moBivAs0 Ha yBesMYeHHeE
CIIpOCa Ha TOBaphl J0JTOBPEMEHHOTO MOJb30BaHUSs], IOBBICUB, TEM CAMbIM, LIeHbI HA HUX.

HecmoTpsi Ha He3HaYMTe/lIbHOE CHWKEHME  pycynok 3. Mndaanus, MapT 2013 . - eKa6phb
PO3HMYHBIX IleH Ha GeH3HWH, MNOBbIIEHHE 2014 r. (%)

TapudoB HA IJIEKTPUYECKYI0 U TEIUIOBYyK 25
3HEpPruK TaK)Ke MOACTEerHyj0 MHPIADUIO. B N\
paMKax NMpPOBOJIUMbIX B 3HepreTuke pedopm, B
ceHTs16pe 2014 roga [IpaBUTENBCTBO MOBbLICUJIO

15 —

10 \ —
5TH Tapudbl, B CpejHeM, NpuMepHo Ha 27% - — ) il
KaK JJisd ObITOBBIX, TaK U [AJs1 KOMMEpPYECKHUX > \::—j

aboHeHTOB. BMecTe ¢ TeM, CH)KeHHE MHPOBBIX 0T N~ ‘ ‘ ‘ ‘
e Ha HedTb CHOCOOGCTBOBAJIO CHIKEHHUIO -5
MHOJISMY [leH Ha TomIuBo (PucyHok 3).
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Obmas I1poIOBOTE-

— — Tonnusnas
NOTPeSHTENbCKAS CTBEHHAA

B 2015 roay mnpo6semMbl ¢ uHQAALMEH
COXpaHUW/IMCh. [lasibHelllee CHIXXEeHHEe Kypca
HallMOHa/JIbHOW BaJIIOThl OTHOCUTEJbHO fgoJsiapa CIIA mopcrerHyso MHQAALMIO B sIHBape [0
11,5%. OgHako B ¢peBpasie CUTyaLUsi HECKOJIBKO CMATYMJIaCh — CKOpee BCEro, B CBSI3U C IPUHSATHEM
60J1ee )KeCTKHUX Mep KpeJUTHO-/JeHEeXKHOM MOJUTHKHU.

Hcmounuk: HarjnoHa/IbHBIM CTaTUCTHYECKHUM KOMUTET.

[InaTexHbIA 6a/IaHC

Cutyanusa B cdepe BHeIIHEd TOProBAM yxyAmuiaacb. Bo Btopoil mnosioBune 2014 ropa
IOoKasaTeJd TOProBJd ObLIM pa3oyapoBblBaIIUMU. Oc/absieHMe 3KOHOMHUKU OCHOBHBIX
TOProBbIX MAapTHEPOB INpPHUBEJNO K CHWXXEHHUIO CIpoCca Ha KbIPTbI3CTAHCKYI0 NPOAYKLHUIO,
y>KeCTo4eHHe NTOrPaHUYHOr0 KOHTPOJISA CKa3aJoCh Ha PEIKCIIOPTHOM OGU3Hece, a MeXAyHapoJHble
LeHbI Ha 30JI0TO CHU3WIHCh. B pesysabtaTe, B 2014 roay obuiyii 06'beM 3KCIOPTA B A0JJIAPOBOM
BbIpaKEHUM COKpaTUJICcA Ha 6,4%, a 06 beM nMnopTa — Ha 7,2% (PucyHok 4).
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06beMbl TOpProB/u ¢ Poccueit cokpaTumchk. B 2014 roay akcnopT ToBapoB u3 KbIprei3ckoit
Pecny6sinku B Poccuio cokpatuics Ha 20% - B OCHOBHOM, M3-3a CHUXKEHUSI CIIpoca Ha
TEKCTUJIbHble HU3[leJIUs, CeJbCKOXO3SIMCTBEHHble NPOAYKTbI, CTEKJI0 W 3alacHble 4YacTH [Jis
TEXHUKH W 000pYyJ0OBaHUS KbIPIbI3CTAaHCKOIO MNpPOU3BOACTBA. MMmmnopT u3 Poccum Takxke
COKpaTHWJIC — B YAaCTHOCTH, COKPATUJIUCh 06'beMbl UMIOPTa HePTH, MOCKOJbKY rapMOHH3ALUSA
TapudoB B Kbipreisckoit Pecny6svke u TakuKucTaHe NpHBeJa K HepeHTabeJbHOCTH
peakcnopTa.

YxecTo4yeHrMe KOHTPOJIA Ha rpaHMiax co crpaHamMmu EAJC 3aTpygHWIO JedATe/bHOCTh
npejnpyHUMaTesiell, 3aHUMAKIIUXCA PEIKCHOPTOM. AKTHBHOCTb TOPrOBJM Ha BellleBbIX
pbiHKax “floppoi” u “Kapa-Cyy”, Hekorza sIBJSIBLIMXCSl y3JlaMH ONTOBOU TOProBJIM B PErvoHe,
CBOpaYMBaETCs, YTO BeJET K COKpalleHHIo pabounux MecT B chepe 06CayKUBaAHUS.

HeﬁﬂaFOHpHﬂTHble HU3MEHEHHA B YCJIIOBHUAX TOProBJIM CKA3aJIUCh HA A0X0JaX OT 3KCIOpPTa
30J10TAa. HeCMOTpH Ha yBeJIN4€eHue o6beMa JKCIIOpTHUPYyEMOI'0 30JI0Ta Ha 6% mno CpaBHEHHIO C
dHaJIOTUYHBIM II€eprUOoAO0OM IIpeAblAylLIero roja, B pe3yjbTaTe CHUXEHHUA MHUPOBBLIX [I€H Ha 30JI0TO
CTOMMOCTDB 3KCIIOPTA B A0JIJIAPOBOM BbIPpa*K€HHUHU COKPATHUJ/IACh ITIOYTH HA 3%.

PucyHok 4. Jkcnopt ¥ umnopt, 2009-2014 rr. PucyHok 5. Toprosbiil M TEKYLIUA NJIATEKHBIA
(mMutH. fosn. CHIA) 6as1aHc, 2009-2014 rr. (% BBII)
6,000 0 -
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4,000
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-30
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-40
0 -50
2009 2010 2011 2012 2013 2014 2009 2010 2011 2012 2013 2014
M DKCIIOPT TOBAPOB B [IMmopT TOBapoB W Texynuii riaTesKHb Gananc B Toproesiii 6anaxnc
Hcmounuxk: HBKP. Hcmounuxk: HBKP.

B cBfI3U € TE€M, YTO UMIIOPT COKpALAaeTcs GbICTpee, YeM IKCIOPT, a TAK)Ke U3-3a yMEeHbIIEHUS
OTTOKA AO0XOJ0B AePULIUT TEKyNIMX CTaTell NJIaTeXHOro 6ajilaHca COKpaTWJcA. Toprosblil
Jebunut cokpartuiaca ¢ 41,8% BBIlI B 2013 rogy mno 409% B 2014 roay. 3To, Hapsagy c
COKpallleHWEeM MOCTYIJIEHUs J0X0/I0B, NMPUBEJO K YMeHbIIEHUI0 JedUIIUTa TEeKyI[UX CTaTel
maTexxHoro 6asanca - ¢ 15% BBII B 2013 roay z0 13,7% (PucyHok 5). BmecTe ¢ TeMm, yxyamuiach
cuTyanus ¢ 6aJaHCOM TOPTOBJIM YCJAYraMH — IPeUMYIeCTBEHHO, B CBSI3U C YBeJIMYEHHUEM 00'beMOB
TPaHCIOPTHBIX YCJAYT, MPeA0CTABIIEMbIX IpaxJaHaM KbIproi3acTaHa HHOCTPAHHBIMU KOMIAHUSIMH.
Kpome Toro, cokpaileHue JeHEXHbIX I[epeBOJOB 0oJiee 4YeM KOMIIEHCUPOBAJO yBeJUYEHHE
roCyapCTBEHHOW MOAJEPKKH, OKa3blBA€MOW B BUJE CyOCHAWH, YTO MPHUBEJIO K COKpALIEHUIO
nepeBoZoB ¢ 31% BBII B 2013 roay no 29,1% BBII.

JedunuT TeKyluX cTaTeil MIaTeKHOro 6ajaHca GUHAHCUPOBAJICA 3a CYET BHEIIHUX 3aiiMOB
u [IMU. AkTuBHas paboTa MO rocyJapCTBEHHbIM WHBECTHLHMOHHBIM IPOEKTaM CONMPOBOXKAAIACH
NpUBJEYEeHHEM TOCYyJapCTBOM 3HAYUTEJbHBIX 00'beMOB 3aeMHbIX cpefcTB (55% BBII - mo
cpaBHeHHIO € 2,5% B 2013 ropny). bosiee Toro, yBesinyeHue 3aliMOB YaCTHOI'O CEKTOpa NpPHUBEJO K
yBeJINYeHUI0 0b11ero o6’beMa 3auMcTBoBaHui 10 8,3% BBII B 2014 rogy - no cpaBHeHuUmo ¢ 2,7% B
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2013 rogy. OgHako nputok MU cokpaTtuics ¢ 8,7% BBII B 2013 roay no 2,8% B 2014 roay (626
MJIH. JjoJut. CIIA B 2013 roay npotus 211 muH. gost. CIIA B 2014 rofy).

3aHATOCTb ¥ PBIHKU TPYAa

Ha peIHKe TpyAa npeo6J1afal0T HeraTUBHbIe TEHAEHIUM. TeMIbl pocTa TPYAOBBIX pecypcoB!
(Bk/II0OYas KaK 3aHATHIX, TaK U 06e3pabOTHbBIX) CHMXKAIOTCA Ha NMPOTSKEHUU NMOCTAeHUX YeTbIpex
jget. C 2012 nmo 2013 rr. TpyAoBble pecypchl cokpaTuauck Ha 0,5% - B OCHOBHOM, H3-3a
CoKpalleHusi nmpuMepHo Ha 1% pa6ouyeil cuabl cpefud ropojckoro HaceseHusi. CokpalleHue
TPYZAOBBIX PeCypCOB CBSI3bIBaJIM C pocToM: B 2013 rosly YMCJI€HHOCTb 3KOHOMHYECKH HEAKTUBHOTO
HacesJleHUsl Ha pbIHKe TpyZAa Bblpocja Ha 6,6% - rJaBHbIM 006pa3oM, B CeJbCKOM MEeCTHOCTH
(PucyHok 6). I[lo mociegHuM oljeHKaM, KO3QOUIMEHT 3KOHOMUYECKON HEAKTUBHOCTHU (0.5
9KOHOMUYECKH HeaKTUBHOM paboyel CUJIbl B 061el YMCAEHHOCTH B3POCJI0T0 HaceeHus1) BbIPOC €
35% B 2012 roay 10 37% B 2013 roay (PucyHok 7).

PuUCyHOK 6. YpoBeHb BHYyTPpeHHEH 6e3paGoTHUIlbl, PucyHok 7. Poct 6e3pa6oTunni, 2010-2013 rr.
2010-2013 rr. (%) (%)
12 8
10 4
9 2 I
|
8 0 m
7 -2 - I
6 -4
2010 2011 2012 2013 Beero Topoz Ceno
e BCETO e [P0 Ceo ®2010 m2011 ®W2012 ®W2013
HcmouHuk: HanpoHanbHbIN cTaTucTUdeckuil komuteT, OPC. HcmouHuk: HalmoHa/IbHBINA CTaTUCTUYECKUH KOMUTET,
OPC.

Cpeau TpyaAmMxcsad NPOAO/DKAEeT pacTU A0/ JIKL, 3aHUMAKIUXCA HHAMBUAYA/IbHOU
TPYAOBOA M MpeANpUHHMATEJbCKON JAedATesbHOCTBIO. B 2013 roay okxono 40% Bcex
TPYAALIMXCA ~ COCTaBJSAJM  JIMLQ,  3aHUMawlivecs  WHAUMBUAYAJbHOW  TpPYAOBOH U
NpeANpPUHUMATENbCKOH AeATeNbHOCTDIO, U JiMLb 30% 6blJIM HAaeMHBIMU paboTHUKaMu. HecMmoTps
Ha He3HayWTeJbHOE COKpalleHWe [A0JM JIML, 3aHMMAIOLIUXCS WHAMBHUJYaJbHON TPYAOBOH H
npeANpUHHUMATENbCKON JesaTeJbHOCTbIO, M0 cpaBHeHUto ¢ 2012 rogom (42%), AoarocpoyHast
TeH/IeHLIUs] CBU/IETEJIbCTBYET O POCTE UH/MBU/YaJbHON 3aHATOCTH U YBEJIMYEHUHU JJOJIU 3aHATHIX
B HepOopMaJbHOM CEKTOpe, paboTawlMX BHe NpeANpUsATHN Wi 6e3 opuLHUaIbHOTO TPYA0BOro
porosopa. B 2013 roay 70% Bcel 3aHATOCTHU NPUXOAUIOCH HA HEQOPMAbHbBIN CEKTOP.

CyliecTBYIOT reHAepHbIe pa3/Jn4yMs B 06eciedeHUU padoyeil CUI0M. YPOBEHb 9KOHOMUYECKOH
aKTUBHOCTHU (YIA) MyuuH 60siee yeM Ha 20 mpoueHTHBIX NYHKTOB (%) Bblillle YIA XeHUUH. 3a
nocJefHUe 4YeThbIpe roZia 3HayeHue YIA He3HaAUUTEJbHO COKPATWJOCh — B YaCTHOCTH, Cpeau
»keHIIUH. B 2013 roay 3HaueHue YIA cpeay KeHUUH COKPATHJI0Ch Ha 2%, CBUAETENbCTBYS O TOM,

! Onenkn onuparTcs Ha cobpaHHble HCK panHbie OPC, mpoBeeHHOTO C MCIOJb30BaHUEM WHJWBHU/YaJbHBIX
3HaueHud HCK, He cunTas Tex TPy AsIMXCcsl, KOTOpPble PAaG0TAIOT 32 PyOEKOM.
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YTO JKEHILMHbI CTAJIKUBAIOTCS C OFPaHUYEHUSAMHU Ha PbIHKe TPy/Jia — KaK CO CTOPOHBI CIIPOCa, TaK U
CO CTOPOHBI NPEJJIOKEHUSL.

3a mocjeaHHe rojbl pasMep cpeAHEeMeCA4YHON 3apaGOTHOM IIAThl BBIPOC, OAHAKO BBIPOC
HeJOCTaTOYHO JJid TOro, 4YTOObl NMpPenATCTBOBATh 3MUIpPallMM paboyeill CH/IbI B NMOMCKAX
TpyAoycTpoiicTBa. [lo faHHBIM 0dUIIMAJbHON CTaTUCTHKY, B 2014 roay pa3Mep cpelHEMeCIIYHON
3apaboTHON mjaTkl cocTaBisa 231,8 pgosnsnapa CIIA. Cpeznnss 3apaboTHasi IJlaTa B 4acTHOM
cekTope Obla B 1,7 pas Bblllle, YeM B IOCYJJapCTBEHHOM CeKTope. B Tex cekTopax, B KOTOPbIX
06GBIYHO 3aHATHI KbIPIbI3CKME SMUTPAHThI, 3apaboTHasl 1JaTa 38 pyoe:KoM 0ObIYHO BJIBOE BbILIE 110
CPaBHEHMUIO € 3apabOTHOM IJIaTOU B CTPaHe.

beaAHOCTH

B CBfI3M € HU3KUM YPOBHEM 3KOHOMHUYECKOI'0 POCTa, YPOBEHb 6€JHOCTH BBICOK M CTaGUJIEH.
CorsiacHO HalMOHAJbHBIM oOlleHKaM OefHocTu 3a 2013 roj, ypoBeHb abCOJIOTHOMW OeJHOCTH
coctaBisn 37%, a ypoBeHb IoJIHOW HULIETHI — 2,8%. HecMoTpsa Ha cHM»XeHMe, npuMepHO Ha 1%, o
cpaBHeHMIO € 2012 rozioM, 3TO TaKXKe CBUJETEJIbCTBYET O pOCTe OTHOCUTEJIBHO MoKasaTesel 2011
roja (Pucynok 8). B 2013 roay okosio 2,14 MJiH. yesoBeK (pu o6Ied YHUCJAEHHOCTH B 5,7 MJIH.
4yeJIOBEK) BCe ellle HAaXOJWJUCh 32 4epTOWl 6eJAHOCTH, cocTaBJstouied 27 768,5 comoB.2 OHaKO
YPOBEHb MOJIHOM HUINETHI CHU3WJICA Ha 1,6% mno cpaBHeHuto ¢ 2012 rogom. B a6cosroTHOM
BbIpakeHUH, MnpuMepHo 159000 4esoBek He MOryT TMO3BOJUTb cebe MUHUMAaJbHYIO
NPO/J0BOJILCTBEHHYIO KOP3UHY, CTOMMOCTb KOTOPOM OLleHUBaeTCs NpUOIU3UTeNbHO B 16 249,10
COMOB.

PucyHok 8. YpoBHU aGCOIIOTHOU U NOJTHOM PucyHok 9. [lorpe6eHue B rpynmne HHKHUX 40%,
Humetsl, 2011-2013 rr. EBpona u llenrpanbHas A3us (%)
(mpoueHT HacejieHUs )
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HcmouHuk: HauictatkoM, 2014 r. HcmouHuk: nanabie ECAPOV u EUSILC.

2Yepra GemuocTu Obina ompenenesa B 2011 rogy Ha OCHOBAaHMH PAcyeTOB C IIPHMEHEHHEM TAKOTO IIOAXO0JA Kak
“CTOMMOCTh OCHOBHBIX ITOTPEOHOCTEH”, a BIOCIEACTBHH KOPPEKTHPOBAJACh C y4ETOM H3MEHEHHWH B IICHAaX Ha
IIPOJIOBOJILCTBEHHBIE M HENPOJOBOJIbCTBEHHBIE POIYKTH B 2012 1 2013 rr.. [ToaTOMY 3HaueHHs 4epThl OeJHOCTH
IIpeJCTaBIEHbl B HOMUHAJIBHOM COMOBOM BBIPa’KEHHU.

|7



BeaHOCTDh pearvpyeT Ha TeHAeHUUM u3MeHeHus BBII B TOM, 4TO 311M30/4bl 3KOHOMHUY€ECKOI'0
PpOCTa KOppeJIMpYyIOT C COKpallleHueM 6eJHOCTU U YCKOPEHUEM POCTa NOTPe6/IeHNs1 HXKHUX
40% HaceneHusd. HecMoTpsi Ha HeCTaOU/JIBHOCTh 9KOHOMHUYECKOr0 POCTa, YacTHOe NoTpebJieHue
pOC/IO [I0BOJILHO CTAaOWJIbHO, YEM MOXXHO OOBSICHUTb OTCYTCTBHE 3HAUUTEJbHBIX KOJEOGAHUM
nokasarteJsied ypoBHs 6eaHocTH B 2011-2013 rr. B 3TO BpeMs cpeIHUH POCT MOTPe6JIeHUSI BCEro
HaceJieHUs cocTaBJsa 2,5%), ojHaKo TeMIbl pocTta HIXXHUX 40% B 2006-2011 rr. cOCTaBUJIN OKOJIO
6% (PucyHok 9).

B mepuoa ¢ 2010 mo 2013 rr. pblHOK TpPyJa OKasaJicd Hau6GoJiee BaXXKHbBIM (PaKTOpPOM
cokpamieHus 6egHocTH B Kbiprei3ckoii Pecny6yivKe. 3apaboTKH U MEHCUM Ha pPbIHKE TpyZa
CIOCOGCTBOBAJIU COKpalleHHI0 6eJHOCTH MOYTHU Ha 7%, B CUJIy Yero OHU OKa3bIBalOTCs HauboJiee
CWJIbHBIMU (GaKTOpaMHu; COKpalleHue OeAHOCTU ele Ha 1% 0OBSCHSAETCS [leHEeXHBIMU
nepeBoJaMu. XOTs GOJIBIIYIO YACTh JIEHEXKHBIX N1epPeBO/IOB MOMYyYMId Jullb 15% HacesieHUs, UX
yBeJMYEHUE TOACTETHYJ0 POCT B cdepe MPOHU3BOACTBA TOBAPOB, HE SBJSAIOIIUXCA O0OBEKTOM
MeXYHAapOJHON TOPTOBJIM, HAPSAAY C POCTOM 3aHATOCTH Ha HU3KOKBAJMPUIUPOBAHHBIX PabOYUX
MeCTaX — B TaKUX chepax KaK CTPOHUTENbCTBO U YCJIYTH.

CxoxxJeHMe noKa3aTeseil 6eJHOCTH CpeJHu rOPOACKOro U ceJbCKOro HaceseHusa B 2013 roay
CMEHWIOCh MX PacXxoXKAeHHeM - IJIaBHbBIM 06pa3oM, U3-3a Pe3KOro COKpameHusi 6eJHOCTH
cpeau ropoackoro HacesieHMs:. C 2004 roja pa3pbiB MeX/y INOKa3aTeJsiMH GeJHOCTH Cpeau
TOPO/ICKOTO U CeJIbCKOT0 HaceJIeHUs Cy»KaJicsl, oAHako B 2013 roy oH pacliMpuscs U3-3a TOro, YTo
ypOBeHb 6eJJHOCTH CpeJiy CeJIbCKOI0 HacesJeHuUsl BbIpocC Ha 1,8 mponeHTHBIX NyHKTA — A0 41,4%, B
TO BpeMsl KaK YpOBeHb O€JHOCTHU CpeJy FOpPOJCKOro HacejleHHsl COKPATHUJICS Ha 7 NMPOLEHTHBIX
MYHKTOB, OCTaHOBUBILKCL Ha 28,5%. Takasi AuMHaMHKa NOoJYepKHBaeT rOJ0BYI0 U3MEHUYUBOCTb
pervoHa/bHbBIX [T0Ka3aTeJeld 6eJHOCTH U BO3MOXKHYI0 NPSIMYIO CBSI3b MeX/y YPOBHEM GeJHOCTH
CpeAu CeJbCKOro HaceJleHUs U POCTOM B CeJIbCKOXO3fMCTBEHHOM CeKTope. YpOBeHb KpailHei
6enHOCTH (MOJIHOM HUILETHI) Cpefid FOPOJICKOro HacesieHus cHu3uiIcs ¢ 4,2% B 2012 roay 1o 1,6%
B 2013 rogy - BO3MOXXHO, OTYAaCTH M3-3a TOTO, YTO LieHbl Ha NPOJOBOJIbCTBEHHBIE MPOAYKTHI
OCTaBaJINCb TNpPAKTUYECKH HeHW3MeHHbIMU. KpallHAs 6eJHOCTb cpeJijd CeJbCKOro HaceJeHUs
NPOJI0JKAaeT COKpaLaThCs.

B 2012-2013 rr. k03¢ PunyieHT HHUILETbl CHU3UJICH, YTO JaeT OCHOBAaHHE MNpeAINoJaraTb
yJy4dlieHHe MAaTepuaJbHOro MoJ0KeHUs1 MaJOUMYyInuX. JlaHHbIi K03pPUIIMEeHT MOKa3bIBaeT
TO, HAaCKOJIbKO TJIyOOKO 3a 4epTOd 6eJHOCTH HaXOAUTCS NOTpebJeHHe MaJOMMYIIUX Ha AyLIY
HaceseHusi. B 2012-2013 rr. riy6uHa G6efHOCTU (pasHULA MeX[Jy 06J1arocoCTOSSHUEM TeX, KTO
HaXO/IUTCS 32 YePTOU 6eTHOCTH, U TEM, KOTOPbIN o6ecniedyrBaeT 4yepTa 6e/JHOCTH) YMEHbIINIACh
Ha 0,7%, a mokasaTeJsib OCTPOTHI 6eJHOCTH (r/1y6MHa 6eJHOCTU B KBajpaTe) cHU3W/cA B 2012-
2013 rr. Ha 0,4%, ykasplBasd Ha COKpallleHWe HepaBeHCTBAa CpeJu Ma/IOUMYLIUX U TIJyOHHBI
6elHOCTU. 3HAYEeHU e IJIyOUHbBI MPOJ0BOJILCTBEHHOM 6 THOCTH ObLIO GJIU3KO K HYJIIO.

C. JKOHOMHYECKasA U CTPYKTYpPHasA MOJIMTUKA

HN3MeHeHUs1 B pUHAHCOBO-010/1>KeTHOH MOJIUTUKE

B 2014 roay npousounuio yriay6sjieHue aepunura - IpeMMylleCTBEHHO, 3a CYeT yBeJIMYeHUus
KaNUTaJIbHBIX PAacXoJoB. XOTs HaJIOTOBble MOCTYIJeHHsA Mo oTHoueHH0 K BBII Bbipocau
He3HaYUTeJ/IbHO, YBeJUYeHWe HeHaJIOrOBbIX NOCTYIJIEHUN U YCHJIEHHe TPaHTOBOW MNOAJEep:KKU
CIOCOGCTBOBA/IM POCTY OOLIUX OI0MKeTHBIX noctymieHui Ha 1,3% BBII B 2014 roay. Tekyuue
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pacxozibl HeMHOTO cHU3MIUCh (Ha 0,6% BBII), mocKo/IbKY NpaBUTEBCTBO COXPAaHAJIO KOHTPOJb
Ha/| IpUo6GpeTeHHeM TOBAPOB U YCJYT, a TAaKKe 3aMOPO3UJIO OOJIbIIMHCTBO 3apaboOTHBIX MJIAT B
rocyJlapCcTBeHHOM cekTope. Mexay TeM, 3HauuTesbHO (Ha 1,4% BBII) Bbhipocau KanuTalbHbIE
pacxo/ibl — NMPeUMYLIeCTBEHHO, HA MHBECTHULMOHHbIE NPOEKThbl, PUHAHCHUpPyeMble U3 BHEIIHUX
MCTOYHUKOB. B pesynbTate, B 2014 rozy npousouio yriay6aeHue aedULUTa, BKAOYast TPAHThI, 10
opueHTHPOBOYHbIX 4,1% BBII - no cpaBHeHuw ¢ 3,9% B 2013 roay. ['ocysapcTBeHHbIN JOJIT
BbIpoc ¢ 46,1% BBII B 2013 roay a0 53% no coctosiHuio Ha koHel 2014 roja.

B 2014 roay He mNpoM30LLIO MNPAKTUYECKH HMKAKUX HW3MEHEHMIl B HaJIOTOBbIX
NOCTyIUIEHUsX, cocTaBuBUX 25,3% BBIl - kak wu3-3a coKpalleHMsi aKTMBHOCTH Ha
BHYTpPEHHEM PbIHKE, TaK U U3-3a YMEeHbIIeHHsI HMIOPTa. 3aMe/iJieHre 3KOHOMUYECKOTO pocTa
CKa3aJIoCh Ha MOCTYIJIEHUSX OT HaJIoroB Ha nmpubbuib U HJIC, B TO BpeMs KakK MOCTYIJIEHUS OT
aKLM30B yBEJWYHUJNUCh B CBSI3U C NOBBILIEHHWEM aKIM3HBIX CTABOK HA TabayHYI0 HPOAYKIHIO,
6eH3UH W JM3eJbHOe TOIIWBO. Hasorn Ha mpuObLIb NpPeANpPUSATHHA M TMOA0XOJHble HAJIOTH
OCTaJIUCh 6e3 U3MeHEHUH, 0JHAaKO He6oJIblIoe YBeJIMieHre HaJ0TOBbIX NOCTymieHu oT KyMTopa
(1,2% BBII B 2014 roay no cpaBHeHMI0 ¢ 1% B 2013 rojy) npuBesO K YBeJHUYEHHIO OOIIHUX
NOCTYIJIEHUH Hasora Ha Npu6bbLib 3a 2014 roa fo 4,9% BBII - no cpaBHenwuto ¢ 4,8% rojjoM paHee.
[Toctynnenusa HAC cokpatunuce Ha 0,2% - 10 8,2% BBII, B To BpeM# Kak NOCTYIJIEeHUA aKLIU3HbBIX
HaJioroB yBesinuuauch ¢ 1,2% BBII B 2013 roay g0 1,6%.

MUHMMAJIBHBIA POCT HAJIOTOBBIX MOCTYIUIEHUH OblJI KOMIIEHCHPOBAH yBeJIU4YeHHUEeM
HEHaJIOrOBbIX MOCTYIJIEHUI U rpaHTOB. HeHasoroBble moctymnjaeHus Bbipocau ¢ 5,6% BBII B
2013 rony mo 6,7% B 2014 roay, mockoJsibKy KoMmmaHus “MerakoM” - OAWH U3 KpYMHEHWIIHX
0IepaTopoB MOGUJIBHOM CBSI3U — BBIIJIATHJIA HAaKOIJIEHHbIE 3a MOC/AeJAHUEe TPU rojia AUBUJEH/bI
IO pellleHUIo Cy/ia 0 lepexo/ie KOMIIaHHWU B TOCYJapCTBEHHYI0 CO6CTBEHHOCTD. ['0Cy1apCcTBO TaKke
MOJIyYUJIO ONOJHUTEbHYI0 TPAaHTOBYIO noMolb oT Poccun u KuTas B paMkax corJiauieHui o6
3KOHOMHUYECKOM COTPYAHHUYECTBE.

B cBsI3M C yBeJIMYEeHHEM KAaNMTAJIbHBIX Pacxo/oB, 06mue pacxoasl Beipocin ¢ 37% BBII B
2013 roay no 38,8% B 2014 roay. KanuranbHbele pacxobl Beipocau ¢ 7% BBII B 2013 rogy no
8,4%, NO0CKO/IbKY aKTUBU3alUs1 PabOThl, CBI3AaHHOW CO CTPOUTEIbCTBOM aJIbTEPHATHBHON JJOPOTH
CeBep-l0r, mnpokysagkold HOBOM JIMHUM 3jeKTponepesadyn JlaTka-KeMnH W KanuTaJbHBIM
pemoHTOM bumkexkckon TIL, npuBesna K yCKOpPeHUI0 OCBOEHHA [OHOPCKOW MNOAJEDPKKU M
KpeauToB M3 Kuras. Takxke yBeJIMUUINCh COOCTBEHHbIE KalMTalbHble pacxo/bl [IpaBuTebCcTBA —
OTYaCTU U3-32 COPUHAHCHUPOBAHUS peau3yeMbIX [JOHOpPAaMU NPOEKTOB U YBEJHUYEHHS
CTPOUTEJNbHBIX W BOCCTAHOBUTEJbHBIX pPAbOT MO pPEMOHTY HWPPUrallMOHHBIX CHUCTEM H
aBTOMOGHUJIbHBIX J10POT.

MexAay TeM, TeKylue pacxobl HECKOJIbKO YMEHbIIU/IUCh, IOCKOJIbKY 3apa6oTHasA IJaTa M
conuaJjbHble PacxoAbl OCTA/IMCh 6e3 M3MeHEeHMI], a 06beMbl NOKYNOK TOBAPOB U yCJIyr Mo
otHoweHUI0 K BBII cokpaTuauce. Tekymue pacxonsl cHusuanck ¢ 30,1% BBII B 2013 roay zmo
29,5% B 2014 rony 6saarojaps 3aMefJieHUI0 pocTa ¢$oHJa 3apabOTHOM INJaThl COLMAJIBHBIX
pacxoJjoB U NpUOOpeTeHHUs TOBApoOB W yciayr. HecMoTpsi Ha moBbllleHHe 3apabOTHOM MJIAThI
HEKOTOPBIX TOCYAAPCTBEHHbBIX CAYKAIUX (B MPAaBOOXPAHUTENbHON U CyAeOHOM cUcTeMax), 06U
doH 3apabOTHOM IJIATHI B I[€JIOM OCTaBaJ/ICd TMOCTOSHHBIM Mo oTHomeHHo K BBII (7,8%);
CoLlMaJ/IbHBIE PAcX0/ibl U BbINJIATHI (BKJII0OYas pacxo/bl ConpanbHoro ¢poHa) cokpatuarch Ha 0,2%
- 70 12,6% BBII; a npuobpeTeHue TOBapoOB U yCayT cokpaTuaock Ha 0,5% a0 8,2% BBII.



Ta6suna 1. F'ocygapcTBeHHBII GIOAXKeT

(% BBII)
2013r. 2014r.
COBOKYIHbIE NIOCTYIJIEHUS U TPAHTHI 33,4 34,7
COBOKyIHbIE NOCTYIJIEHUS 31,0 32,2
Tekyiiue NoCTynJaeHUsI 30,8 32,1
HasioroBble nocTymnieHus 25,2 25,3
[MogoxoaHbIe HAOTHU 4,8 4,9
H/C 8,5 8,2
AKIM3BI 1,2 1,6
TaMoxxeHHBIe COOPbI 3,3 3,5
3eMeJIbHbIHA HaJIoT 0,2 0,2
Hasnor c npogax 1,8 1,8
CorndoHz (KpoMe 610PKETHBIX OTYHCJIEHHH ) 4,7 4,5
Jpyroe 0,6 0,5
HeHasioroBbie nocTymnieHus 5,6 6,7
Jloxo Ha KanuTasl 0,2 0,1
['paHTBI 2,4 2,5
[IporpaMMHBbIe rpaHThI 1,6 2,0
I'panTtel [IT'U 0,8 0,6
COBOKYIHbIE pacxo/ibl (B TOM YKC/e, YUCTOE
KpeJUTOBaHHE) 37,0 38,8
Tekyiue pacxo/bl 30,1 29,5
3apaboTHbIe MJIAThI 7,8 7,8
[lepeBoab! U cy6cuaun 3,5 3,4
Pacxobl ConmanbHoro ponga 9,3 9,2
[IpoueHTHI 0,8 0,9
[IpuobpeTeHue Apyrux TOBapoB U yCaAyT 8,7 8,2
KanuTanbHble pacxo/bl 7,0 8,4
KanuTanbHble pacxosbl, UHaAHCUPYEMbIe 3a CUET
6rpKeTa 2,0 2,3
duHaHCHUpyeMble U3 HHOCTPAHHBIX HCTOYHUKOB
kpeauThl [1I'M 4,1 5,6
duHaHCHUpyeMble U3 HHOCTPAHHBIX HCTOYHUKOB IPAHTHI
[ru 0,8 0,6
YucToe KpeAUTOBaHHUE -0,1 0,8
HTorosoe casibJ0 -3,9 -4,1
®uHaHCUpOBaHUE 3,9 41
BHenrHee ¢puHaHCHpOBaHME 51 5,6
BHyTpeHHee GHHAHCUPOBAHHE -1,2 -1,4

Hcmounuk: oTyeT MuHUCTEpCTBA GUHAHCOB.

1. er,[l,l/lTHO-ﬂ,e}[e)KHaﬂ 1 BAJIOTHAA NOJIMTHUKA

BBICTpBII POCT KpeAUTHOM aKTUBHOCTH M BBICOKasA UHQJIALUA NPHUBEJIM K YKeCTOYEHUIO
KpeJUTHO-eHeKHO! NOJIUTUKU. B Havasie 2014 roga HEKP nepeiien ot onpe/iesieHus 1eyieBbix
3HaYeHUU 3JIEMEHTOB JEHEeXKHOW MacCbl K HEeNOCpeJCTBEHHOMY YCTAaHOBJIEHUIO MPOLLEHTHOU
ctaBkM. C Tex nop HEKP nsATe pa3 noBeiman npoueHTHy0 cTaBKy — ¢ 6% B MapTe 2014 roja zfo
11% B ¢eBpane 2015 roga. Hapsaay c npogaxeid gosiapoB CIIA Ha Ba/llOTHOM pbIHKE, 3TH
pelileHUs IPUBEJH K COKpALEHHUIO JIeHEKHOU Macchl B obpamieHud Ha 1,2% (o cpaBHEHHUIO C
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aHaJIOTMYHBIM NEPUOJOM IpeJblAyllero roja) U pesepBa JeHeXHbIX CpeACTB — Ha 16,4% (mo
CpPaBHEHMIO C aHAJIOTUYHBIM MEPUOOM MpeAablayilero rojaa) B suBape 2015 roaa (Pucynoxk 10).
OpHako 3PPEeKTUBHOCTbD TAKOrO0 MHCTPYMEHTA KaK IPOLIEHTHas CTaBKa IPeJCTaBJSEeTCs
OrpaHUYEHHON M0 NpPUYMHE BBICOKOM J0JIJIapyU3allMM 3KOHOMMKM M OOJIbIIOrO MpOLEHTa
HaJIMYHBIX onlepaluii B Heil. TakuM 06pa3oM, HecMOTps Ha cHkeHMe ¢ 41% B 2013 roay no 37,4%
B peBpasie 2015 roga, TeMnbl pocTa KPeJUTOB BCe ellfe BhICOKH.

HBKP mnpuiaran 6GoJbluve yCWIHA AJIA
ociab/ieHUsl JaBJeHUsi HAa HALMOHAJBHYIO  Mmacchl, sHBaph 2013 r. - suBapb 2015 T. (%)

PucyHok 10. PocT aeHeXHOil U KpeAUTHOMI

BaJIIOTY. HanbHeiiee najseHue Kypca 50
poccuiickoro py6Jisi Mo OTHOIIEHUIO K J0JLIApy
CLIA Bo BTOpOU nosioBuHe 2014 roga okasbiBajio
JlaBjieHWe Ha KbIPrbI3CKUM coM: ¢ uwoag 2014
roja oH nogeueses Ha 22,4% 110 OTHOLIEHUIO K

40 =

30

20 %‘fﬁ
10

posnapy CHIA, B pe3sysabTaTe d4ero AJs m
CMATYeHUs npouecca obecrieHMBaHUsA 0 : : : : ~
HanuMoHasbHOM  BamwoTbl  HBKP  mpumtoce

BbIOPOCHUTH Ha BaJIOTHBIA pbIHOK 480 MJIH. AOJLIL.
CIIA (PucyHok 11). OgHakKo 3TO TaKXe YKpenuiao
NO3ULMUM COMA OTHOCHUTEJNbHO POCCUHCKOIO
py06Jig, 4YTO NpHUBEJO K yXyJALIEHUI0 U 0e3 TOro

-20

01/13 04/13 07/13 10/13 01/14 04/14 07/14 10/14 01/15

Kpenurosanue 4acTHOro
CeKTopa

—_Pe3epB JIeHeKHBIX CoBokymnHas
CPelcTB JICHEe)KHas Macca

cna6oit sKcmopTHOi jesTenbHocTH (Pucynox — Hemounuk: HBKP.

12). B yesom, ¢ utosis 2014 roga coMm B peajibHOM

BbIpaXkeHUU obGecueHuscs Ha 12,5%, mockoabKy 3¢pdeKTUBHBIA HOMUHAJIBHBIA 0OMEHHBIA KypC
BbIpoc mnpuMepHo Ha 10%, a BHyTpeHHss HUHOJANUA OKasajach BbIlle, YeM B CTpPaHax,
SIBJISIIOILMXCS TOProBbIMU MapTHepaMu Kbiproizckoi Pecniy6iuku (PucyHnok 13).

PucyHok 11. 06MeHHbIH KypC coMa K A0JI1apy
CIIA, 2014-2015 rr.

PucyHok 12. 06MeHHbIH KypcC coMa K
poccuiickomy py6.110, 2014-2015 rr.

(com/ponnap CIIA) (com/poccuiickuii py6Jib)
66.0 - 1.60 -
64.0 - 1.50 A
62.0 - 1.40 -
60.0 - 1.30 ~
58.0 - 1.20 -~
56.0 - 1.10 ~
54.0 1.00 -~
52.0 - 0.90
50.0 T T 7 . 0.80 T T T T
02/14 05/14 08/14 11/14 02/15 02/14 05/14 08/14 11/14 02/15

Hcmounuk: HBKP.

HcmoyHuk: HBKP.
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PucyHok 13. HoMUHa/IbHBIH U peasibHbIi 3P PeKTUBHbIE 0GMEeHHbIe
Kypcol, 2013-2015 rr.
(nupekc, 2000 rox = 100)
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105

100 T T T T T T T T
01/13 04/13 07/13 10/13 01/14 04/14 07/14 10/14 01/15

PeanbHbil 3¢hheKTUBHBI 06MEHHBIV Kypc HoMWHanbHbIN 3¢pheKTUBHBIN 0BMEHHBIN Kypc

HcmoyvHuk: HBKP.

MexxayHapo/JHble pe3epBbl ABASIIOTCA A0CTATOYHBIMU. HecMoTps Ha npoaaxy HEKP Bo BTopo#t
nosioBuHe 2014 roja 6osblioro Koaudyectsa goJiapoB CLIA, y cTpaHbl 40 CUX TOP COXPaHSAITCS
MeXJyHapoJHble pe3epBbl B pa3Mepe 1,9 mupa. posun. CHIA, 4To 3KBHUBaJeHTHO 3 MecdLaM
uMInopTa. MexayHapoJHble pe3epBbl ObLIM IOMNOJHEHbl 3a CYyeT OQPUIMAJbHBIX BaJIOTHBIX
NOCTYIJIEHUH.

HecmoTpss Ha 3JKOHOMHUYECKMH cnajJ, MNOKasaTeJu (QHHAHCOBOIO CEKTOpa OCTalTCA
npuemjeMmblMH. [lo cocrosnuio Ha 31 saxBapsa 2015 roja, 3HayeHue koadduureHTa
JOCTaTOYHOCTU KaluTaja COKpaTuaoch A0 22,2% - mo cpaBHeHuwo ¢ 24,7% 3a roj Ao 3TOro,
O/IHAKO 3TOT NOKa3aTeJsb BCe ellle 3HAaYUTEJIbHO Bhblllle TpeOyeMoro 3HayeHHsl, COCTABJSAIOLIETO
12%. [loka3aTes Iy peHTabeJbHOCTH — PEHTA0eJIbHOCTh aKTUBOB HA ypoBHe 2,1 U peHTabe/IbHOCTh
COOGCTBEHHOI'0 KanuTaja Ha ypoBHe 14,9 - Bce eule sBJAAIOTCA yCTOMUYMBBIMU. Kpome Toro,
HECKOJIbKO COKpaTHUIaCh J10J1s MPO6IeMHBIX KpeAUTOB — ¢ 5,6% rogom paHee f0 4,8%.

CTpyKTypHbIEe Npeo6pa3oBaHUsd

B yactu nmpoBeaeHMsi pepopM B rocyJapCTBEHHOM CEKTOpe OblJ AOCTUTHYT HEKOTOPbIU
nporpecc, XoTd enje He06X0AUMO MPOBECTHU 60JbIIYI0 pa6oTy. [locsie npuHaTusa B Mae 2014
rojia moJipo6Horo maaHa (“ZOpoKHOU KapThbl’) pedOpPMUPOBAHUS TOCYJAPCTBEHHOIO CEKTOPa,
[IpaBHUTENBCTBO 0GpaTHU/IO BHUMaHUe Ha NMPOJBUXKEHHUE Olpese/eHHbIX UM JIeMCTBUNA B paMKax
MNPOBOJAUMOMN NOJUTUKU B Lessax (1) moBbIIEHUST CKOOPAUHUPOBAHHOCTHU [JeSITEJbHOCTU IO
60pb6e ¢ Koppynurel Mex/ly rocyJapCTBEHHbIMU BeIOMCTBaMHU, a TaKXKe MeX/y rocyJapCTBOM U
CcyaebHOU cucTeMol; (2) nepecMoTpa CUCTEMbI TOCYJapCTBEHHBIX YCayT; (3) ycTaHOBJIeHUsA 6oJiee
npodecCHOHaIbHOTO YIpaBJjieHUusi B cdepe 3HEPreTUKH; U (4) NPUHATUS HOBOM CTpaTeruu
TapudoobpaszoBaHUsl B 3HepreTuke. HecMoTpsi Ha 3T MHOroob6euamlivMe IIard Ha OYyTH K
dopmupoBaHuio 60siee 3¢ PEeKTUBHOrO rocyJapCTBEHHOI'O CEKTOPA, UMeeTCs IJIMHHBIN NepeyeHb
ocTaBLIMXC pedopM, OXBAThIBAKOILMK Cy/eOHYI0O CUCTEMY, YIpaBJieHHe T0CyJapCTBEHHbIMU
drHaHCcaMy, rocyJapCTBEHHYIO C/1y0y ¥ TOPHOA00BIBAIOLLYIO OTPAC/Ib.

IIpUHAT HOBBIN 3aKO0H O rOCyapCTBEHHbBIX 3aKYNKaX, yJ0BJIeTBOPSIOIIUI MeXAYHAPOJHbIM
HopMaM. HoBblll 3aKOH Jjo/KeH OyJleT yCTPaHUTh Ja3elKu B cdepe rocylapCTBEHHbBIX 3aKYIOK,
COKpPAaTUTb BO3MOXXHOCTH [/I1 KOPPYINLUUM U TMOBBICUTh 3()PEKTUBHOCTh pPaACXOI0BaAHUS
rocy/lapCTBEHHbIX CPEJICTB.
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Be/IM  NpeANpUHATBEI IIArd NO  YJAYYIIEHUI0 TIOCyJapCTBEHHOro peryjupoBaHUA
npeANpUHUMATE/IbCKOA JeATeJIbHOCTU. C Tex NOp Kak Obl1 NPUHAT HOBBIM 3aKOH O
JINLIEH3UPOBAHUHU U pa3pelluTe/JbHON JOKYMeHTAL WY, ObLIM pa3paboTaHbl HOPMaTHUBHbIE aKThI C
LleJibl0 [pONMUcaTh TpebOBaHMS B OTHOLIEHUM KOHKPETHBIX BHJOB HNpeAlpUHHMAaTe/]bCKOU
JledTeJIbHOCTH, ONpefe/IMTh NpOoLeAypbl N0 HAZA30py 3a JAep)KaTessMH JIMLEeH3WH, U BHEJADPUTh
peecTp JIMLeH3UH.

YTBep:kaeHHaa B ¢eBpasie 2015 roga crparervsi pa3sBUTHS YacTHOIO CeKTOpa [JO/DKHaA
npuaate pedpopMaM HOBbIM cTHMMYJI. CTpaTeruss HauejleHa Ha yCTpaHeHHe NpPensTCTBUH,
MellaKIIUX NpeANpPUHUMATE/bCKON 1eATeJbHOCTH, U yJydlleHHhe WHBECTULMOHHOTO KJIMMaTa.
OHa Takxe 0/KHA OyZeT ClIoCOGCTBOBATh YCUJIEHUIO TEKYIUX pedopM B PUHAHCOBOM CEKTOpE —
TaKUX KaK BHeJpeHUe CUCTEM KpeJUTHBIX PEECTPOB, pealu3alds roCyJapCTBEHHBIX IPOEKTOB C
NpUBJIeYeHUEM YaCTHOTO CEKTOpa, U MOJepHH3alus NPOBepPOK B paMKax pedOpMHpOBaHUA
HOPMaTHUBHO-NIPAaBOBOH 6a3kbl.

Kbipreizckas Pecny6usimka gBmkerca K mHTerpanuu B EAJC. IlockosibKYy cTpaHa MJIaHUPYET
npucoeguHuTbcs: K EAJC B Mmae 2015 roga, IIpaBUTE/NbCTBO YCKOPUJIO MPOLiECC BHECEHUS
W3MEeHEeHWH B 3aKOHOJATeJbCTBO W  MOJEpHU3allUM TaMOXEHHOW U  J1abopaTopHOU
HHOpacTPyKTyphl. Bo3HMKI/Ia HEO6X0JMMOCTb U3MEHEHUSI TaMOXKeHHbIX TapudoB U HeTapuPHOro
peryJiMpoBaHus, TaMOXXE€HHOI'0 aJMWHMUCTPUPOBAHMSA, TEeXHUYECKUX perJjaMeHTOB, a TaKxke
BeTEpPUHAPHBIX, CAHUTAPHBIX U PUTOCAHUTAPHBIX HOPM. OXKHJlaeTCsl, YTO U3MEeHEeHHbIe 3aKOHbI U
HOBble TeXHUYeCKHe HOpMbl OTKpOKT pbIHOK EAJC [y KbIPrbI3CTAHCKHUX IPOU3BOJUTEJIEM.
OfHako NpH 3TOM MOXET NOCTPaZaTh TOPTOBJIA CO CTpaHaMHy, He BxoAAwuMy B EAIC.

HecmoTpas Ha mnporpecc B pedopMHUpPOBAaHUM YCAOBUI MNpeANpUHUMATENbCKOU
AeATeJIbBHOCTH, BCe ellle COXPaHAKTCA Npo6JjieMHbIe 06/1acTU. CoryiacHO pe3y/ibTaTaM Olpoca
npeJlpuHUMaTeseld, MpoBeJleHHOro B Havaje 2015 roga ToproBo-npOMBILIJIEHHON NaJjaTou
Kbipreisckoi Pecniy6iMKY, 0CHOBHBIMHU NPENSTCTBUSIMH OCYLIeCTBJIEHHUIO NIPeAIpPUHUMATEIbCKON
JlesITeJIbHOCTH MpPeJCTaBUTENd YaCTHOrO CEeKTOpa Has3BaJM KOPPYNLHIO, BMeLIATeJbCTBO
roCy/iapCTBEHHBIX OPraHOB U OTCYTCTBUE 3alUThl YaCTHOU COOCTBEHHOCTH.

D. I[lepcneKTUBBI

Ilo mporHo3aM, B 2015 roay 3KOHOMHUYECKHUHA POCT CTAaOGUIM3UpPyeTcA Ha ypoBHe 1,7%,
Nnpex/je 4YeM Ha4yaTb BOCCTAaHOBJIEHHE B TeYeHHe CIeJyIIMX ABYX JeT - A0 4% B 2017 roay.
CobbiTHst B Poccuu mpojio/nkaT 3aTparuBaThb 3KOHOMHUYECKYIO JesTeJlbHOCTb B KbIprbi3ckoit
Pecny6uinke. [Tockosbky B 2015 roZy mporHo3uMpyeTcsi COKpaljeHue POCCUHCKON 9KOHOMHUKH Ha
3%, akcnopT B Poccrio MoxXxeT CTarHUpPOBaTh, a JleHeXKHble [1epeBo/ibl MOTYT COKPAaTUThLCs boJiee
yeM Ha 15% mno cpaBHeHuto c¢ 2014 rogom. B kpaTKoCcpouHOU NepcneKTHBe, BCTyIJIEHUE
Keipreisckoit Pecniy6uku B EA3C fo/mkHO 6yAeT CO34aTh JIMILIb OTPaHUYEeHHbIe BO3MOXKHOCTH, HO
Kk 2017 roAy 3KOHOMHYECKHH pOCT JOJKEeH OyJeT BOCCTAaHOBUTbCS 10 4%, mpu yCI0BUH
BOCCTAHOBJIEHUsI 3KclopTa B Poccuio u Jpyrue cocefHue CTpaHbl, Hapaly C yBeJUYeHUEM
JleHeXXHbIX IepeBO/I0B B NOAAEP:KKY BHYTPEHHET 0 I0TpebIeHUs.

Bcrynsienue B EA3C MoXeT MHMIMHUPOBATh MOCTEeNEeHHYI ¢opMaiu3anui0 3KOHOMHUKH.
KbIproi3acTaHCcKHMe KOMIIAaHWH, JKeJallde 3KCIOPTHPOBATh CBOIO MPOAYKLUMIO Ha pblHOK EA3JC,
JIOJDKHBI OyAyT cooTBeTcTBOBaTb HopMaM EAJC u cobuitofaTh 6osiee CTporue TexXHUYecKue
persiaMeHThbl. JTO BBIHYAUT HEKOTOpPble M3 HEOPUIHaJbHO QYHKIMOHUPYIOLUIMX B HACTOSALIEe
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BpeMs KOMIIAHUH JIeraJlu30BaTh CBOIO [IeATeIbHOCTD, UTO J0JKHO OYZleT NIPUBECTH K yBeJINYEHUIO
HaJIOTOBBIX NOCTYIJIEHUH U yIy4IleHUI0 pe3y/IbTaTOB Ha pbIHKe TPY/a.

OTHOCHTEJ/IbHO NMOJIHBINI NOPTQeab rocyapCTBEeHHbIX UHBECTULUI U 3J0POBbIii 6AaHKOBCKHH
CEeKTOp JAOJDKHBI NOAJEp:KMBATh POCT 3KOHOMHMKHU. [ocyfapcTBeHHble HHBECTHLUH B
3HepreTUKy U KOMMYHHMKalMH, CKOpee BCero, 6yAyT 0CTaBaTbCs 3HAUUTEJbHBIMU Ha NPOTSXKEHUU
c/1e[yI0IUX HECKOJIbKUX JIET, 0COOEHHO C HayaJloM CTPOUTEbCTBA BeTKU D rasonpoBoja Mexay
LenTpanbHoit A3uveld u KuTaeMm, KanUTaJbHbIM pPEMOHTOM THUJPO3JIEKTPOCTAHLIMU U
MoJiepHHU3alMell aBTOMOGUJIbHBIX MyTed CO0OleHUH 3a cyeT GUHAHCUPOBAHUS, BblJl€/ISI€MOT0
KuTaeM WIM MHOTOCTOPOHHMMM oOpraHusanussMu (BcemupHbiii 6aHk, EBponelckuil 6aHK
PEKOHCTPYKIUU U Pa3BUTHS) U pErMOHA/JbLHBIMU GaHKaMU pa3BUTHUSA (A3UaTCKUM GaHK pa3BUTHS,
EBpasuiickuii 6aHK pa3BuTHs). C K03dPULMEHTOM JOCTATOYHOCTH KalUTasa, NPeBbIIIANIINM
20%, 6aHKOBCKHUH CEKTOpP HAaXOJUTCA B OTHOCUTEJBHO BBIFOJHOM IOJIOXKEHUU JJI1 06ecredyeHus
NOAAEP>KKH NpeAIIpUHUMaTe el 10 Mepe BOSHUKHOBEHHS COOTBETCTBYIOIIUX BO3MOKHOCTEH.

UHpssunoHHble (QaKTOpbl JO/KHbBI OGyAyT BBIPaCTM B CBS3M C 06GeClHeHHMBaHHEM
HAllUOHA/IbHON BaJIOThl OTHOCHUTEeJbHO aAo/uiapa CIHIA u npuHaTtueM KbIpreisckou
Pecny6simkoii ToproBeix TapudoB EAJIC. I[lo mnporHozaM, mnpu YCJIOBUHU OTCYTCTBUSA
3HAYUTEJbHOI0 POCTA MEeX/AyHapOJHbIX LleH Ha NPOJOBOJbCTBEHHbIe NMPOAYKTh], B 2015 roay
cpeaHerojioBass UHQJAIMS Jo/KHA OyzeT Beipactd no 10,8%, ¢ mocaeaymoumum MeAJeHHbIM
cHmwkeHueM a0 7-8% k 2017 roay. Ocsa6sienve UHOJAAUUOHHBIX (PAKTOPOB MOTpeOGyeT OT
pykoBoJcTBa Kbipreiackoil Pecniy6/IMKU cOXpaHEHUs >KECTKOW KpeJUTHO-/IeHeXXHON NMOJIUTUKU U
CTOMKOCTHU B BONIPOCAx 03/10pOBJIEHUS OIO/KeETa.

Oxujaercd, YTO B CpeJHECPOYHOU nmepcnekTuBe AePUUUT TEKYIIMX CTaTeill IJIAaTeKHOTo
6a/laHCa HEMHOr0 yBeJIMYMTCcA. OxxujjaeMble 00'beMbl 3KCIOPTA 30J10Ta OCTAHYTCA BbICOKHUMY,
IIOCKOJIbKY [IPOTHO3MpyeMble LleHbl Ha 30JI0TO OyAyT OCTaBaTbCA OTHOCUTEJIbHO CTAaGUJIbHBIMU
(oxousio 1300 gosn. CIIA 3a TPOHCKYIO YHIIMIO). JKCIIOPT OCTAJbHbIX TOBAPOB (IIOMHUMO 30JI10TA)
OyZyT, CKOpee BCero, OrpaHHYMBaThb Takue (AKTOpPbl KaK 3aMeji/ieHHe pPOCTa 3KOHOMHUKHU
OCHOBHBIX TOProBbIX NapTHepoB KeIpreisckoil Pecny6/iuMKu M NOCTelleHHOe BHeJpeHHe HOpPM
EA3C. OpHako HeraTuMBHble MOC/JE€ACTBHS MOTYT OBITb YAaCTUYHO KOMIIEHCHUPOBaHBbI 3a CYET
ynpolieHus: foctyna Ha pblHKM EAJC c JIbrOTHBIM IepexoJHBbIM NepuoZioM. B To Bpems kak
CHIDKEHHEe PEIKCIopTa NMpPUBEAET K COKpaLleHUI HWMIOpPTa, peanu3auus UHPPacTPYyKTYPHBIX
IIPOEKTOB C HCNOJIb30BAaHMEM WMIOPTUPYEMBIX TOBAapoB [lO/bKHA OyJeT OKasblBaThb
KOMIIeHCHpywllee fAelcTBUe. Eciyu TeMnbl pocTa pPOCCUMCKOW 3KOHOMHMKH B CpeJJHECPOYHOM
nepcrekTuBe cocTaBAT okoso 03%, oxugaeTrcsi, 4YTO O0O6GBEMbl MEPEBOAOB OCTAHYTCS
CTabUJIbHBIMU.

B cpegHecpoYHOH NepCneKTHBe 3ajJa4da B HAJOroBo-610/:KeTHOU cdepe 3akjwdaeTci B
nojaep:KKe 3KOHOMMYECKOTro pocCTa HapsAAy C COXpaHeHHMeM OOGOCHOBAHHOWM GIOAKETHOM
NMOJIMTHKU. B TO BpeMs Kak — M3-3a yBeJIMUYEeHUS TOCYyJaPCTBEHHBIX NMHBECTULIMOHHBIX PAaCcX0/[0B —
B 2015 roay pedunut pomxkeH 6yaeT Bbipactu Jo 7,6% BBII, o3gopoBieHue 6rwoxkera B
CpeiHeCPOYHOUM IMepCHeKTHBe OyJeT BKJKOYATh B cebs COKpalleHHe HeWHBECTUIMOHHBIX
pacxonos. 1o mporHozam, k 2017 roay neburut cokpatutca nodtu Jo 4% BBIIL. I[Tocie Toro Kak B
2016 romy rocymapCTBEeHHBIM [JOJI JOCTUTHET cBoero nukKa (62% BBII), HayHeTcs ero
cokpaujeHue. OJHaKO 3TOT mpollecc OyJeT CJA0XKHBIM, MOCKOJbKY HHU3KUH POCT 3KOHOMUKHU
ocJ1abJisieT epCrneKTUBBI yBeJUUEeHUs FOCY/JapCTBEHHBIX I0X0/10B.
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BHemlHMe YU BHYTPEHHHME PHCKHM, C KOTOPBIMHM CONpPsDKEH 3TOT IIPOTHO3, SABJAIOTCA
3HAYMTEeJIbHBIMU. 3aTs>KHOM 3KOHOMUYEeCKUH cniaf, B Poccuu U pervoHe 6yzeT 0c1abasaTb IPUTOK
JIEHEXKHBIX NEePEBOJIOB U CIPOC HAa 3KCIOPT TOBAapoB M3 KbIprbisckoi PecnyOG/MKY, YTO JIOJIPKHO
OyZAeT yCUIMBaThb JaBJeHHe Ha 0OMeHHbIN Kypc HallMOHaJIbHOM BaJIIOThI U LieHbl. BHYTpH cTpaHBl,
C/I0XKHasi MNOJIMTHYeCKass OOCTaHOBKAa MOXET OrpaHWYMBaTb BO3MOXHOCTH IpPOBeJleHHs
MPaBUTEJNBLCTBOM pedopM B roJi BEIGOPOB.
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Hpnﬂomel-me 1. CouMa/IbHO-3KOHOMHUYECKHe N0OKa3aTe I —

Kbiproizckas Pecnyosuka, 2010-2017 rr.

OTae/bHbIe HHAHKATOPBI 2010 r. 2011 r. 2012 r. 2013 r. 2014 r. 2015 . 2016 . 2017 r.
Mpens. Tporuosnl
POCT J10X0/10B H SKOHOMHKH
BBII (B TexvIIuX IeHaX B HALHOHAJIBHON BaJIFOTE. MIDI. COMOB) 2204 286.0 3105 355.3 397.3 438.4 486.3 541.2
BBII (B Tekymnx nexax B gosutapax CIIA, mipa. nomr. CLIA) 47935 6199,0 6 605,1 7333,0 7 398,0 7 368,0 74294 7 949,5
Poct BBII (11polieHTHOE H3MEHEHHE B TOJ0BOM HCYHCIIEHHH) -0,5 6,0 -0,1 10,9 3,6 1,7 3,2 4,0
BBII na aymry nacenenns (nomr. CILIA) 880 1125 1186 1282 1281 1217 1261 1336
Banossie unsectuimu (% BBII) 28,1 24,0 26,1 26,2 26,9 28,4 29,2 29,6
Tocynapcrsennsie (% BBIT) 7,0 55 7,7 7,0 8,4 10,7 9,8 8,4
Yacrasie (% BBII) 21,1 18,5 18,5 19,0 18,5 17,6 19,4 21,2
JIeHbLIH | IeHbI
WNudasiuust, noTpeduTeNnbCKHUe LeHbl (IPOLEHTHOE U3MEHEHHE B 19,2 57 75 4,0 10,5 11,2 7,0 7,0
WHnsimst, ToTpeOUTEIbCKIE LeHbI (IIPOLEHTHOE H3MEHEHHE B 78 16,6 2,8 6,6 75 10,8 8,0 6,8
HomunanbHbli 00MEHHBIH Kypc (Ha KOHEI[ OTYETHOTO epro/Ia) 47,10 46,48 47,40 48,44 53,7
HHzeke peansHOro obMeHHoro Kypea (2000 r. = 100) 1113 1125 112,6 1133 1288
M2 (% BBII) 31,4 27,8 31,7 34,0 31,3 30,7 31,3 31,4
HaJioroBo-61o0/ukeTHbie nokasaresin (8% BBII, eciin He yka3aHo HHoe)
Bro/ukeTHBIE MOCTYIICHUS. 30,5 31,8 33,8 334 34,7 33,4 32,8 32,9
Pacxop1 Oromketa 36,8 36,4 39,5 37,3 38,8 41,0 39,2 37,1
Tekymme 314 30,9 314 30,7 29,5 30,2 29,4 28,7
Kanuransasie 54 55 7,7 7,2 10,0 10,7 9,8 8,4
Oobmiee canbao Oro/pKeTa Mocie HOJIy4eHHs IPAaHTOB -6,3 -4,6 -57 -39 -4,1 -7,6 -6,5 -4,2
TlepBu4HOe canbno Oromkera -54 -3,6 -4,7 -3,0 -3,3 -6,7 -5,5 -3,2
OO61mas cyMMa rocyapcTBEHHOTO J0/Ta 59,7 49,4 49,0 46,1 53,0 58,8 62,0 61,4
Breninuit rocyapcTBeHHbIH 10T 56,8 46,2 46,9 43,7 51,0 57,0 59,5 59,5
Bananc BHemmux pacyeros (% BBIL, eciiu He yka3aHo HHoe)
PeastbHblii poct akcnopta (%, Mo CPaBHEHHIO ¢ aHATOTHYHBIM 8.2 237 09 199 19,0 13 8.9 76
MEPUOIOM TIPOLLIOTO FOAA)
Peanbublit poct uMnopra, cud (%, 10 CPABHEHHIO C AHATIOTHYHBIM 59 32,0 312 8,7 58 39 55 75
MIEPHOJIOM TIPOILLIOTO roja)
DKCOpPT TOBapoOB 38,2 36,6 34,0 34,9 30,6 30,7 32,1 32,3
Hwmmopt ToBapos 62,4 63,5 73,2 77,8 67,6 69,6 70,2 70,6
Venyru, Herro -4,8 -1,7 -5,4 -0,7 -2,1 -1.4 -0,2 0,1
,geuf};x)cﬂme IepeBO/IbI TPYHOBBIX MUTPAHTOB, HETTO (MJIH. JOJIL 1244 1662 1952 2101 2100,0 17850 19640 22580
Texymmii nIaTexHeIi Gamanc -6,4 -6,5 -15,6 -15,0 -13,7 -17,0 -15,6 -13,5
TIpsiMble MHOCTpaHHbIE HHBECTULIMHU, YHCTBIH IPHTOK 9,1 11,2 4,4 8,7 2,8 3,9 58 538
Brennuii jionr, Beero 88,4 76,7 78,6 72,9 81,2 88,3 89,1 87,0
Hacenenne, 3aHATOCTE 1 GeIHOCTE
Hacenenne, o6muiast 4MCIeHHOCTD (MJTH.) 54 55 5,6 57 58 58 59 59
Poct Hacenenus (IIpoLEHTHOE H3MEHEHHE B FOJJOBOM HCUUCIICHHH) 1,2 1,2 1,7 2,0 1,1 1,0 1,0 1,0
Vposens GezpadoTuipl (% paboueit critbr) 8,6 85 8,4 83
ILOOJI}I OeHOro HaceJeHHs Ha OOIIEHAIMOHAILHOM YPOBHE OEIHOCTH 337 36,8 38,0 37.0
(% HacemneHus)
Jlons GeaHoro Hacenenus, xuBymero Ha 1 25 nomr. CILIA B nens 67 503
(IIIC) (% HaceneHus) ! ! " "
JHoust 6eHoro Hacenenus, xxusymero Ha 2 noir. CIIA B nenb
(IIIIC) (% nacenenus) 229 21,64 " "
HepaBeHCcTBO — MHIEKC KOHLEHTPALMH A0X00B (MHIEKC JHKHHN) 36,51 33,38 - .
Cpetsisi POJIOIKUTEIbHOCTD JKH3HH 69,3 69,6 70,0 70,2
Jlpyroe
OueHka MHCTUTYTOB M NOJUTHKM CTPaHbl (001 peiiTuHr) 37 3,6 3,6 3,6
Vnpasiienue 5KOHOMHUKOMH 4,2 4,2 4,0 3,8
CTpyKTypHast TONHTHKA 3,8 3,7 3,7 3,7
ITonMTHKA CONMATBHOM HHTETPALMK H PABEHCTBA 3,6 3,6 3,6 3,6
VrpaBiieHne rocy1apCTBeHHBIM CEKTOPOM W HHCTHTYTBI 3,0 3,0 3,1 3,1

Hcrounuk: Jlannsle Biactei Keiproizckoii PecrryOinku, pacueTsl 1 IPOrHO3bl crienuanictoB Beemuproro 6anka

".." — 3HaYeHMe NoKa3aTeisi HEU3BECTHO.
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