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OCHOBHAS JIESITEJIBHOCTH ®EJIEPAJILHOI'O KABHAUENCTBA

IPANUM // Jlene:xublii pbiHok: Ka3HauelicTBO mNpoBeleT ueTbIpe
JAEMO3UTHBIX ayKINOHA

[IaTHMYHAs ceccusi Ha JEHEKHOM PBIHKE MpOoLLIa CIOKOIHO.

CpenHeB3BelIEHHAas] CTOMMOCTh OJHOJHEBHOTO BAJIIOTHOIO CBOIA IMOYTH HE
M3MEHUIach, coCcTaBUB 6,62% (—3 Om), B TO BpeMsi KakK 3aKpbITUE OMATHh MPOU3OIILIO
Huxe (6,23%). bawxauit u cpennuit cermenTsl kKpuBoid NDF cmecTunuch BHU3 Ha 4-6
Om, nanpHUl - Ha 2 6m1. CTaBKM KpOCC-BATIOTHBIX M MPOLIEHTHBIX CBOIIOB B OCHOBHOM
OCTAJIUCh HAa MPEKHUX YpPOBHAX. PyOseBble CTaBKM OJHOJHEBHOTO PENO IO 3aJI0T
O®3, B TeueHue Bcel Hemenu JAepkaBiimecs B Tmpenenax 6,7-6,9%, Ttakke
npaktuuecku He wuaMeHmwinch. CtaBka RUONIA B dyerBepr HEMHOro BBIpOCIA,
coctaBuB 7,07% (+9 Om).

Chopoc Ha MpenocTaBiIsIEMYI0 PEryIsTOpaMU JIMKBUJIHOCTb IPOJIOJKAET
CHU)XATbCsl, U B OCHOBHOM OaHKM JHUIIb TPOJIOHTHPYIOT paHEE MPHUBJICUCHHBIE
oOs3aTenbeTBa. OuepenHol eno3uTHBIN aykiuoH DeaepaibHOT0 Ka3HAaueHCTBa,
npenioxusiiero 350 miapa pyo. k pazmenieHuto Ha 70 AHEH, B NATHUILY ObLT OTMEHEH
BBHUJY OTCYTCTBUS 3asBOK. Mexny TeM Ha 3ToH Henene Ka3HaueicTBO 3aIIaHupOBao
YeThIpe JICTIO3UTHBIX ayKIIMOHA, TPU U3 KOTOPHIX - B PYOJISX, a elle OA1H (B 4eTBEPT) -
BaIIIOTHBINA HA cymMmMy 1,0 Mipa 10JuL., KOTopasi OyIeT MpeioKeHa K pa3MEeIeHUI0 Ha
12 pgneir. OTMETHM, YTO Ha 3TOM HENEJE HACTYMAeT CPOK IMIOTallCHHUs paHee
pa3MenieHHbIX Jeno3utoB KasnauelictBa Ha 185 miupn py0., B TO BpeMs Kak Bce
0053aTeNbCTBA 110 BAIIOTHBIM JENO3UTaM OaHKH yXe MOTacHIIH.

K conepxxanuro

Financial One // Peno Kaznaueiicrea P® 7aH: cpeaqHeB3BellIeHHAS CTaBKa -
7,40%, o0beM - 22,6 Mmapa p

Hwxke cnegyer undopmamuss o pe3yabTarax IMOCIEAHETO ayKIMOHA PEMo
@efepalibHOTO Ka3HAYEHCTBA, B CPABHEHUU C NPEABIAYIIUMH COCTOSIBUIMMUCS
pa3MenieHus MU OFO/IKETHBIX CPEICTB MO/ 3aJ10T 00auranuii peaepanbHbIX 3aiMOB: 22
saHBaps 18 sHBaps 15 suBapsa 21 nekabps 18 nexaOpst JIumut orOopa 3asiBOK, MIH P
450.000,00 450.000,00 400.000,00 350.000,00 400.000,00 Cmpoc, mau p 22.600,00
200,00 22.900,00 32.000,00 99.700,00 O6vem pazmenierus, mutH p 22.600,00 200,00
22.900,00 32.000,00 99.700,00 CtaBka otceuenus, npi 7,3700 7,3700 7.3900 7,4000
7,3600 Cps3B. ctaBka, npy 7,4000 7,3700 7,4004 7,4000 7,4019 MuH. cTaBKa 3asiBOK,
npu 7,3700 7,3700 7,3900 7,4000 7,3600 Makc. craBka 3asaBok, npi 7,4100 7,3700
7,4300 7,4000 7,6100 YuactaukoB 2 1 2 1 4 YyacT. ¢ ynoBn. 3asiBkamu 2 1 2 1 4 Jlara
BHECeHMsI cpeacTB 23 suBaps 19 suBaps 16 smBaps 22 nexabps 19 nexabpsi Jlarta
Bo3BpaTta cpenctB 30 sHBapst 26 sHBaps 23 sHBaps 28 gekalOps 26 nexabps
(MockoBckoe 610po)

K conepxxanurio

OT,HSJ'I BHCIIHUX CBSI3CH U peajn3aliu NPpUHINUIIOB OTKPBITOCTH
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Cbonds.info // 24 suBaps Ka3naueiictrBo P® mnposeger aeno3uTHbIN
ayKUMOH ¢ IUIaBawmieil ctapkoil Ha cymmy 10 300 mupa pyoJiei

24 gHBaps NPOBOIUTCA AyKIMOH C IUIABAIOIICH CTAaBKOW II0 Pa3sMELICHUIO
JICHEKHBIX CPEJICTB (pesepanbHoro OrKeTa Ha OAaHKOBCKUX JEMO3UTaX, TOBOPUTCS B
coobmennn KasznaueiicrBa P®. [Tnanupyercss pa3MecTUTh AENO3UTHBIE CPEACTBA HA
cymmy 10 300 miapa pyOien.

[IponienTHass cTaBKka pa3MellleHHs - IIaBaromias. basoBas  cTaBka
paccuntsiBaetcs 1o ¢popmyne: RUONmMDS = RUONIA - DS, rie
RUONIA - BeIpakeHHOE B COTBIX JIOJSX 3HAYCHHWE WHIMKATUBHOMN

B3BCIIIEHHON CTaBKHM OJHOJHEBHBIX pyOseBbIx kpeauToB (neno3utoB) RUONIA. DS -
JIUCKOHT - BBIPAXKEHHOE B COTBHIX JOJISIX W OKPYIVIEHHOE N0 JABYX 3HAKOB ITOCIE
3amsATOM 3HAYCHHE, PACCUMTHIBAEMOE YMHOKEHUEM 3HaueHus KiroueBOW CTaBKM Ha
3HaYeHUE HOpMATHBa 00S3aTENIbHBIX PE3EPBOB MO MHBIM 0053aT€NBCTBAM KPEIUTHBIX
opraHu3anui s O0aHKOB C YHUBEPCAIbHOM JHIEH3WEH (32 MCKIIOYEHUEM
JIOJITOCPOYHBIX) B Bamiore Poccuiickoii ®enepaiuu, IeHCTBYIOIIMX Ha JACHBb
HAYUCJIEHUS MTPOLICHTOB.

Muaumansssiid cripen - 0% romoBbsIX. MUHMMAIBHBIN pasMep pa3sMEIaeMbIX
CPEIICTB Uil OJHOMU 3asBKU - | mupa pyOseil. MakcumalibHOE KOJIMYECTBO 3asBOK OT
OHOW KpeOuTHOM opraHu3anuu - 5 mr. Cpok pasMenieHus CpeAcTB HA ayKUHOHE -
183 mus.

K conepxanurio

Financial One // leno3utHbiii aykunon Kasnaueiictea P® na 400 miapa p
CPOKOM 35/1H He COCTOSJICS

Jeno3utHbii aykuroH PeepaibHOTO Ka3HAYEMCTBA BO BTOPHUK HE COCTOSIICS
B CBSI3U C OTCYTCTBHEM CIIPOCA, CIEAYET U3 OMyOJIMKOBAHHBIX MaTEPHAJIOB.

BenomctBo mpennarano 400 mwiiuapnoB pyonei Ha cpok 35 mHeW mon
IJIaBAIOIIYI0 MPOLEHTHYIO CTaBKy, NMPUBSA3aHHYIO K 3HaueHusM ctaBku RUONIA u
kimoueBoit craBku [IBP, ¢ BHecenuem cpencts 24 sHBaps W naTod Bo3Bpara - 28
deBpans.

K conepxkanuio

PUA Hosoctu // Ka3HayelcTBO CHU3WIO OLEHKY aepunura 0waxera PO B
2017 r no 1,316 Tpsau pyo

KaznaueiictBo P® cHus3uno onenky aedunura Oromkera Poccuu mo uroram
2017 roma no 1,316 Tpunona pyOnieid, coodaeTrcs B MaTepuatax ciry>KObl.

Panee, 19 suBaps, Mundun P® npenaputenbHO oleHWI AePUIIUT OrOKETa
P® B 2017 rogy B 1,4% BBII, nmu 1,336 tpwinuona pyOneit. [lo nanHbIM
MHUHHCTEPCTBA, JOXOIbl Oro/pkera coctaBuian 15,09 tpumimona pyOniei, pacxonsl -
16,426 TpunoHa.

OT,HSJ'I BHCIIHUX CBSI3CH U peajn3aliu NPpUHINUIIOB OTKPBITOCTH
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ITo nanneiM KaznaueiicTBa, o cocrostHuto Ha 1 stHBapst 2018 roma pacxomasl
OromkeTa coctaBuwiM 16,359 Tpunnuona pyo6neit, noxoasl - 15,041 tpunnuona.

MuH(uH H3HaYaIBHO 3aKJaJbIBal B 3aKOH O OOJKETEe MPOTHO3HBIA 00BEM
nedunuta Ha ypoBHe 2,5% BBII, onHako oceHblO IpU BHECEHUU MOMPABOK IMOHU3UI
ero 1o 2,2% BBII. B cepeaune sHBaps rinaBa MuHHCTepcTBa AHTOH CHilyaHOB
TOBOPUJI, YTO MO 3aKOHY B TEKylleM rojy rianupyercs aebuuut B 1,3%, HO mpu
COXpaHEHHH HbIHEIIHEeW He(PTIHONW KOHBIOHKTYPHI ""MbI BbIiiieM Ha Tpouiut".

K conepxxanuro

Financial One // KaznaueiictBo P® pa3MecTUT Ha IeNO3UTHI B Ba 0aHKA
55 mupa p Ha 18211 no m1aBawinei craBKe

KaznaueiictBo P® pasmectur B cpeny 24 sHBapst IO UTOraM JEMO3UTHOIO
ayKIHuoHa 55 MuunapioB pyosiei Ha 182 gHs Mo MIaBaroIIeil CTaBKe, MPUBS3aHHON K
3naueHusiM craBku RUONIA u kimroueBoii crasku LIBP, cienyet u3 omyOnnkoBaHHBIX
JTAHHBIX.

O6bem npemnioxenus coctapist 300 MuUIHap10B pyOIIeH.

B aykmmone yyacTBoBasiO JB€ KPEIUTHBIX OpraHU3aINH.

JlaTa BHECEHHsI ICHE)KHBIX CPEACTB - 24 THBapsl, BO3BpaTa U yIUIaThl IPOLICHTOB
- 25 uronsi.

ba3zoBol 1uIaBarIIe MPOUEHTHOM CTABKOM pPa3MEIICHUsS CPEACTB SIBIISIETCS
pasHuna mexay craBkoii RUONIA u mpousBeneHneMm KIO4YeBOMl cTaBkM baHka
Poccun Ha 3HaueHuMe HOpMaTHBa OOS3aTENLHBIX PE3EPBOB IO MHBIM 00s3aTEIbCTBAM
KPEIUTHBIX OPTaHU3alHi /1711 0AHKOB C YHUBEPCAIbHON JTUIICH3UEH.

K conepxxanuro

Cbonds.info // banku npusiexkan 200 mapa pyosei Ha aykuuone PEITIO
Ka3naueiicrBa P® Ha cpok 1 nenn

Ceronns 6anku npusnekiau 200 mupp py6sei (BbiaeneHHbd auMut - 400 Mipa
py6neit) Ha ayknumone PEITO mopx 3amor O®3, ciemyer M3 MaTepHalioB BEJIOMCTBA.
Cpok neitctust norosopa PEIIO - 1 nn.

CpenHeB3BellleHHAs: CTaBKa MO UTOraM ayKiimoHa coctaBuiia 7.36% TOJ0OBBIX,
cTtaBka orceueHus - 7.36% romoBbix. B aykimone npuHsana ydactue | KpenurtHas
opranmzaius. OO0beM HampaBJICHHBIX 3assBOK Ha 3akiodyeHue jgoroBopo PEITO
cocrasui 200 map pyomei.

Jata ucnionnenus nepoit yactu goropopa PEIIO - 24 suBaps 2018 roxa, narta
ucnojiHeHus: BTopod wyactu noroBopa PEIIO - 25 suBaps 2018 roma. Ot6op
MIPOBOJIUJICSA Ha HEOPTAHM30BAHHBIX TOprax.

K conepxxanurio

OT,HSJ'I BHCIIHUX CBSI3CH U peajn3aliu NPpUHINUIIOB OTKPBITOCTH
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PBK // Kak "Pockocmoc" He oTtnan B O0wmker 80% 3aniaHMpoBaHHBIX
miaTexen

Astop: CugopkoBa HHa

"Pockocmoc" wmcmonmuun  Oromker B 2017 romy Xyke Bcex cpeau
aJIMUHHCTPATOPOB JOXO0JIOB: Ka3Ha HeJ0cuuTaIach OT rockopropanuu 42,8 Miapn pyo.
- 82% ot mnana. Panee B Kpemie packputukoBaiu "Pockocmoc" 3a HeymeHHe
3apabaThIBaTh

[Nockoprnioparust "PockocMoc" otnana B ¢enepaibHbIil OHOIKET B MPOLUIOM
roay 9,5 mupa py0. BMecto 52,27 mupa py0., KOTOpble ObUIH 3aJI0KEHBI B MPOTHO3
OIO/PKETHBIX TMOCTYIJICHUH, clenyeT u3 AaHHbIX MuHUHA, TpOoaHATH3UPOBAHHBIX
PBK. IlpoueHT ucnonaHeHus no goxojaM oT "PockocMoca" okazalicsi caMbIM HU3ZKUM
Cpenu BceX aIMHHHUCTPATOPOB JT0XO0B (enepanpHOoro 0romkera - 18,2%.

Hlanee mo stomy mokazatento uayT PocaBumarusi (24,4%) u PocumyriectBo
(55,6%). DenepaibHOE Ka3HAYEHCTBO (HOpMalIbHO I[MOKA3aJl0 OTPUIATECIBHYIO
BEITMYUHY 10X0A0B (-443,8 mupa py0.), HO 3TO "TEXHHUYECKUU" pe3yibTaT, KOTOPBIMA
OTpaXkaeT Tepepachpee]icHUe BBO3HBIX TaMOKEHHBIX NouumnH, noscHuiu PBK B
Munopune (3a BBIUETOM JTOH "TEXHMYECKOW CYMMBI" MOCTYIJIEHUS 10 JUHUHU
KasnaueiicTBa MIi0CcOBEIE).

AOGCOoIOTHOE OOJBIIMHCTBO TJIABHBIX aJIMUHUCTPATOPOB JOXOA0B - 68 u3 85 -
MIEPEBBITIOJIHWIN TIPOTHO3 10 a0xojaM B 2017 roay, mokassiBatoT JaHHble MuHbUHA.
Jlupepamu 1Mo MPOIEHTY BHINOTHEHUS SBISOTCS PocTypusm (286 Thic. POIEHTOB),
Munskonompazsutus (10,8 Teic. nmpoueHToB), MUHCTPOI1 (Gosee 7 ThIC. MPOLIEHTOB),
XOTs oOmme mocTymieHus oT Hux HeBenuku (Poctypusm - 0,6 mupn pyo.,
Munskonompassutus - 1,1 Mapa py6., Munctpotii - 1,4 mipa pyo.).

PocumyiectBo Ha 9% mnepeBbINOIHIIO OIOPKETHOE 3a/laHue, IEPECMOTPEHHOE
B HOsi0pe 2017 roma, coobmumna mpecc-ciayxk6a PocumyiecTBa mnocie myOnukanuu
PBK. B Tedenue roma miaaHOBbIE MOKa3zaTenud Mo jgoxoaam PocumyiectBa Obuin
JIBK]IbI CKOPPEKTUPOBAHBI MUHUCTEPCTBOM (PMHAHCOB ¢ IEPBOHAYAIHHOTO YPOBHS B
497,7 mnpn py0., TOBOPUTCS B COOOIIICHUH areHTCTRA.

Jlosru 1o MEeXIyHApOIHBIM 3aITyCKaM

Hwuskwmii mporieHT mo moxoxam oT "Pockocmoca" cBsizaH ¢ TeM, 4TO OHOJDKET
HEJOMOIYYrI OT Hero 46,88 mipa py0. "MpoYMX HEHAJTOTOBBIX TIOXOAOB", CIEAYET U3
nanHeix Munouna. Kak nucan PBK, Mundun B utone 2017 rona 3amoxuil Takyro
CYMMY B cOCTaBe "HpOUMX HEHAJIOTOBBIX J10X0/a0B", oxumas oT '"Pockocmoca'
MOTAIICHUsI 3aJ0JDKCHHOCTH TMPONUIBIX JIET 1O MEXIYHApOJHBIM JIOTOBOpPaM
denepanbHOTO0 KOCMUYECKOT0 areHTcTBa. OIHAKO YK€ B aBryCTe MOCTYIUICHUE 3TOU
CyMMBl B OKOJDKET OKa3aJloCh MOJI BOMPOCOM. HEmoHSTHO, MPUAYT 3TH JACHBIU B
Oro/KeT WM HeT, oTMevana CueTHas najnaTa B OKTsOpe.

[Ipecc-cnyx6a MunduHa He OTBETHIIAa HA BOMPOC, BO3MOXKEH JIU BO3BpAT ITOU
cymmbl B Oroker B 2018 romy. B "PockocMoce" He cTanmn KOMMEHTHPOBATH CBOM
pacueTsl ¢ peaepanbHBIM OI0KETOM.

OT,HSJ'I BHCIIHUX CBSI3CH U peajn3aliu NPpUHINUIIOB OTKPBITOCTH
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CpenctBa B pasmepe 46,88 miupa pyO. ObUIM yCTaHOBJIEHBI M OTPAXKEHBI B
OIO/PKETHOM YydeTe U OyxranTepckoid oTueTHOCTH DefepaqbHOr0 KOCMHYECKOIO
areHTCTBa Kak JeOuTopcKas 3aJ0JKEHHOCTh Iepes OOPKETOM 10 pe3ylbTaTraMm
KOHTpoibHOrOo Meporpusituss CuetHodt manatel  "[IpoBepka JTMKBHUIAIMOHHBIX
MEpPOIPHUATHI 10 ynpa3aHeHuto denepalbHOI0 KOCMHUYECKOr0 areHTcTBa", coooman
PBK. ArenrtctBo 0610 ynpa3nneHo 1 suBaps 2016 roaa, ero npaBolnpeeMHUKOM cTana
rockopropanus "Pockocmoc", HO 0 cuX Top paboTaeT JTUKBUAALMOHHAS KOMHUCCHS
®denepaibHOrO  KOCMHYECKOTO  areHrcrBa. Kak — pacnpenensitorcs — CpeacTBa,
noJsiydeHHble "PockocMocoM" OT MEKIyHAPOAHBIX 3aITyCKOB KOCMMUYECKHX aIllapaToB
¥ KOCMOHABTOB, MyOJIUYHO HEU3BeCcTHO, roBopuiin PBK sxcniepTh.

N3 9,5 mapn py6., koropsie "Pockocmoc" otnan B Oromker B 2017 rony, 8,4
MJIpA pyO. MpUIUIOCH HAa "MOXOJbI OT KOMIIEHCALMM 3aTpaTr rocyaapcrsa’ - B 3Ty
CTaThIO TOXKE MOKET BXOJIUTh BO3BpAT AEOUTOPCKOMN 3a/I0J5KEHHOCTH MPOIILIBIX JIET.

CKOJBKO KOpIOpalys Noay4aeT OT MEXAYHAPOJHOU NeSTENbHOCTH ?

LenTp ynpasnenus noneramu. Koposnes (Poto: Joel Kowsky / AP)

Bcrio cBoro Beipyuky "Pockocmoc" momydaeT oT MexXIyHapOAHOW KOCMHYECKON
nesitenbHOCTH: B 2016 Tomy oHa coctaBmia 25,2 mupa py0., 9ucTast mpuoObLIb - 2,75
MiIpa pyO., cleayeT W3 ero MoclieqHero rogoBoro ordera. 3a 2017 rox uyuctas
npuObLIb TpennpusTuil "PockocMoca" Bo3pocia KpaTHO U cOcTaBHIIa OKoJio 13 mupn
pyO0., olleHMBasa rockopropaius 29 nexaodps.

"Pockocmoc" - 0JIMH U3 MUPOBBIX JTUACPOB HA PhIHKE KOMMEPUECKHUX 3aITyCKOB:
HampuMep, OH T[IOCTaBISiET pPAKETBI-HOCUTENN JUId (PpPaHIy3CKOro omneparopa
Arianespace. [[pyruM OCHOBHBIM HCTOYHHKOM €I'0 JIOXOJa SIBJISETCS JOTOBOpP C
amepukanckuM NASA (B nocnennue rogsl NASA mnatut "Pockocmocy" 3a goctaBky
amepukaHckux actpoHaBToB Ha MKC).

C 2008 roma "PockocMoc" TOMYy4YHSI OT aMEpUKaHIEB KOHTpakThl Ha $3,55
MIpI, B ToM uuciie $568 MIIH 3a mocneiHWe JBa C MOJIOBHHOHM TO/a, CICAYEeT W3
JIAHHBIX NPAaBUTEIBCTBEHHOIO caiiTa roczakynok CIIIA.

KpuTuka nomouHuka npe3ujieHra

B nexabpe momonrnuk mpesuaeHta Anapeit bemoycos moasepr "Pockocmoc"
KPHUTHKE, 3asBUB, YTO OPraHU3AlUsA C COBETCKUX BPEMEH XXHBET 3a cyeT OrJiKeTa U
paboraeT mpaktudyecku 0e3 mpudbun. "OrpomHas Macca Jtojaeld HU (ura HE MOXKET
3apaboTaTh JEHbIM. DTO HOpMaibHO?" - 3ajgajncs BompocoM 4YMHOBHUK. [lo ero

nn

cioBaMm, "Pockocmoc" "B XOpolIieM CMBICIIE OCBAaUBAET JIEHbIU'", pelliasi ONpeIeIeHHbIE
TexHoJoruyeckue 3agaud. "Ho 3To Bce kene3o, 3Ta Bcs Qopma JeATeIbHOCTH HE
JICHbI'M, U3BUHUTE", - cKa3zas benoycos.

ITo POCCUNCKOMY 3aKOHOJIATEIIbCTBY TOCKOPIIOpaLuX SBJISIIOTCS
HEKOMMEPUYECKMMH OpraHu3alusMU, TO €CTh HU3BJIEYEHUE NPUOBUIM HE SIBISIETCS
OCHOBHOM II€JIbIO UX J€STEIbHOCTH.

B nmocneanue roasl rocynapcTBo cokpamiaer (punancupoBanue "Pockocmoca:
B 2016 romy "PockocMoc" Kak TJIaBHBIM pacloOpsiAMTENh OMOMKETHBIX CPEACTB

notparui u3 Oromxera 201 mapxa pyo., B 2017 roxy - 138,1 mupa py6. Ha 2018 ron

OT,HSJ'I BHCIIHUX CBSI3CH U peajn3aliu NPpUHINUIIOB OTKPBITOCTH
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3aljlaHUpOBaHa cymMMma B pasmepe 128,7 mupg py6., kotopast onmyctutes 10 120 mupz
py6. B 2020-M, cieayeT U3 CBOJAHON Or0KeTHOU pocniricd MuHbuHA.

K conepxkanuro

Financial One // Aykuuon peno Kasnaueiicrea P® Ha 400 mJapa p cpokom
11H He cocTosLICH

(Peittep) Aykumon perno DeaepaibHOTO Ka3HAYEHCTBA HE COCTOSIICS B CBA3H C
OTCYTCTBHEM CIIpOCa, CJeAyeT H3 OMyOJMKOBaHHBIX MaTepuasioB. BeaomcTBo
npemtaraio 400 wmuwummapaoB pyoned Ha cpok 1 A€HB MOJ MHUHHUMAJIbHYIO
MPOLEHTHYIO CTaBKy 7,36 MpOLEHTa TOAOBBIX, C BHECEHHEM CPEICTB 25 sSHBaps U
naTod Bo3Bpata - 26 sHBapa. Hwmke cneayer wuHpopManus o pe3ynbTarax
MOPEIbIIYIINX COCTOSBIIUMUXCS ayKIIMOHOB IO Pa3MEIICHUI0 OIOKETHBIX CPEICTB
noj 3ajor obnuramnuil dpenepaibHbIX 3aiiMoB: 24 sHBaps 10 sHBaps 27 nexabps 26
nekabps 25 nexabps Jlumut orbopa 3asBok, muH p 400.000,00 400.000,00 400.000,00
400.000,00 400.000,00 Cnpoc, mma p 200,00 20.000,00 101.500,00 221.500,00
3.500,00 O6wem paszmemenus, mad p 200,00 20.000,00 101.500,00 221.500,00
3.500,00 CraBka otceuenus, npu 7,3600 7,3707 7,3600 7,3600 7,3600 CpB3B. cTaBKa,
npu 7,3600 7,3808 7,3650 7,3958 7,3600 MuH. ctaBka 3asBok, npu 7,3600 7,3707
7,3600 7,3600 7,3600 Makc. ctaBka 3asBoK, np1 7,3600 7,3909 7,3700 7,4101 7,3600
VYuactaukoB 1 1 2 3 1 Yyacr. ¢ ynosi. 3asBkamu 1 1 2 3 1 JlaTta BHeceHus cpencts 24
aaBaps 10 suBaps 27 nexaOps 26 nexabpst 25 nexaOpsi [lata Bo3BpaTa cpencts 25
suBaps 11 suBaps 28 nexadps 27 nexadps 26 nexabps (MockoBckoe 010po)

K conepxkanuio

MPANUM // JleHe:xkHblii PHIHOK: CTABKH OBEPHANT BLIPOCAH B CBSI3H C
YILIATON HAJIOTOB

Astop: KopoBun Makcum

CpenHeB3BellleHHass CTOMMOCTb OJHOJHEBHOI'O BaJIOTHOTO CBONa BYepa
ITOBBICHJIACK elnie Ha 53 01, 10 6,89%.

B mocnegnuii vac TOproB craBka Ha MeKOaHKE TOJHSIIACh JI0 YpOoBHS oddepa
[Ib, 1 mo utoram JHS B paMKax JaHHOTO MHCTPYMEHTa OaHKHU 3aHsIu y perynsropa 20
mipa py6. B To xe Bpems npyrue uHCTpyMeHTHl banka Poccuu mo mpenocTaBieHHIO
JUKBUTHOCTH TIO (DUKCUPOBAHHBIM CTaBKAM OCTAIMCh HE3aJCHCTBOBAaHHBIMU, KAK U
onHoAHEBHOE perno ¢ DeaepanbHbiM KaznauencTBoM. Mcxoas U3 3TOro Mbl MoJiaraem,
9TO BEYEPHUN POCT CTABKU BAJIOTHOTO CBOIA MOT OBITh BBI3BAaH MPOCUYETAMHU OJTHOTO
WM HECKOJIbKUX OAHKOB B 00beMe He0OXOIMMOM JTUKBUIHOCTH. B 11emom cutyanus c
JIMKBUJTHOCTBIO, HAa HAIll B3IJIsI1, OCTaeTCd KOM(OPTHOM.

PyGneBbie cTaBku ogHOAHEBHOTO perno mon 3aynor Od3 Takxke BBIPOCIH - B
cpenHeM noutu Ha 60 61, 10 6,9%. PocT KpaTKOCPOUYHBIX CTaBOK JICHEKHOTO PhIHKA,

OT,HSJ'I BHCIIHUX CBSI3CH U peajn3aliu NPpUHINUIIOB OTKPBITOCTH
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BEpOSTHO, ObLI cBA3aH co BuepawHeid ymiatoil HIAC n HAIIW, u yxe cerogns, kak
MBI TI0JIaraeM, OHU BepHYTCs K Oosiee nmpuBbIYHBIM YpoBHSIM. CtaBk NDF cHuzmnmch
Ha 3-5 O, 32 UCKJIIOYEHUEM 3-MECSIYHOMU, onycTuBieiics Ha 8 6m (10 6,20%). CraBku
KPOCC-BAJIIOTHBIX CBOIMOB 3aKPBUIUCh HAa MPEKHUX YPOBHSAX WU B HEOOJBIIOM
MUHYyCE, a MpPOLEHTHbIE CBOMNbI CABUHYJINCh BHM3 Ha 1-2 6m. Ilocrme orrToka
JMKBUJIHOCTH M3 OAHKOBCKON CHCTEMBI, CBA3aHHOTO C YIUIATOM HAJOrOB, OCTaTKU
cpeactB 6aHkoB Ha Kopcuerax B LIb cokparunuck 10 1,9 TpiaH py6. (mpoTtus 2,35 TpiH
pyO. B cpeiHEM 3a TEKYIIHUI MePHO]] YCPEIHEHHS PE3EPBOB).

Ha Buepammem penosutHoMm aykuumone @enepansHoe  KaszmauencTBo
pasmectusio B Oankax 0,7 mupa mgomn. w3 mpemioxeHHoro 1,0 miapa mos.
(cpenneB3BemieHHass crtaBka coctaBuna 1,4%). Ha cerogus KasnaueiicTBo
3aIIaHUPOBAIIO AYKIIMOH 3-MECSYHBIX Aeno3UuToB Ha cymmy 300 mup pyoO.

K conepxkanurio

TIIPAMM // Cupoc Ha aeno3uTHoM aykmuoHe Kasnaueiictea P® cocTaBma
20 mapa pyo npu aumute 300 mupa

Crpoc poccuiickux 0OaHKOB Ha jaeno3uTHoM ayknuoHe KasnaueiictBa P®
cpokoM Ha 91 nenp B naTHULy cocTaBui 20 MuwuapaoB pyosel npu sumute B 300
MUJIMAPIOB pyOIiei, ciaeayeT u3 matepuanoB KasnaueiicTsa.

OO6muii 00BeM CpeCTB B 3asdBKaX, MOJJICKAIIUX YIAOBIECTBOPEHUIO, COCTABHII
20 mumnapoB pyosei. Jlata BHeceHUs CpeAcCTB - 26 siHBapsi, Bo3BpaTa - 27 ampens.
B aykimoHe npuHsIu yyacTue 1Ba 0aHKa, UX 3asBKH ObLIN yIOBICTBOPEHBI.

KasnaueiictBo P® coBmectHo ¢ Mundunom u b ¢ 2008 ronma perymnsipHo
pasmeniaeT cpeacTBa denaepaibHOro Orokera Ha OaHKOBCKHME JEMO3UTHI, KOTJa
OCTaTOK CPEICTB Ha €IMHOM cueTe (efepanbHOro OIOpKeTa IMPEeBBIIIAET YPOBEHB,
HEOOXOIUMBIH JIJIs1 OTIJIAThI MPEAbABICHHBIX JEHEKHBIX 0053aTEIbCTB.

K conepxkanuio

PUA Hosoctu // KasunaueiictBo P® 30, 31 suBapa u 2 ¢eBpauas
NPeAJIOKUT OaHKaM Ha aeno3uTsbl 700 mupa pyo

KasnaueiictBo P® na aykuumonax 30, 31 sHBaps u 2 QeBpajis NpeasiOKUT
O6ankam Ha neno3utsl 700 MuMapaoB pyoIiei, ToBOPUTCS B MaTepraiax BeJOMCTBA.

Ha ayxmnuone 30 suBaps KasnauelictBo mpemyioxut 300 MumumapioB pyosieit
Ha 56 nHeil. [IpouieHTHasA cTaBka pa3MeElleHUs] CPEACTB - TuiaBaromad. /lata BHeceHUs
cpencts - 31 sHBaps, Bo3Bpara - 28 mapra.

Ha BTopom aykumone, 31 ssaBaps, Oyaet npeaioxeno 100 MumnapaoB pyoseit
Ha 182 nua. [IpouieHTHas cTaBKa pa3MelIeHUs! CPENICTB - TulaBatoinas. /lata BHeceHuUs
cpencts - 31 sHBaps, Bo3Bpara - 1 aBrycra.

OT,HSJ'I BHCIIHUX CBSI3CH U peajn3aliu NPpUHINUIIOB OTKPBITOCTH
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Ha aykmmone 2 ¢eBpans Oyzaer npemioxeno 300 MmuumapaoB pyoseir Ha 91
neHb. [lpoueHTHass cTaBKka pa3MelleHusi CpeAcTB - IUlaBaromas. Jlata BHeceHus
cpeAacTB - 2 (eBpais, Bo3BpaTa - 4 Masl.

KasnaueiictBo P® comectHo ¢ Mundunom u b ¢ 2008 roma perymnsipHo
pasMemaeT cpeacta ¢enepaibHOro Oro/pkeTa Ha OaHKOBCKHE JICTIO3UTHI, KOTJa
OCTAaTOK CPEJICTB Ha €JUHOM cyeTe (heepajbHOro OOJKETa IMPEBBIIIAET YPOBEHbD,
HEOOXOIUMBIH JIJIs1 OTLJIAThI MIPEABABICHHBIX JEHEKHBIX 0053aTEIbCTB.

K conepxxanuro

OT,HGJ'I BHCIIHUX CBSI3CH U peajn3aliu NPpUHINUIIOB OTKPBITOCTH
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OUHAHCBI

IIPAWM // Py6an cTabuiieH K A0/11apy M CHH:KACTCS K eBPO HA He)TH 110
$69,7

Py6sp BeuepoM cTaOMIM3HPOBANICS K J0JUIAPY U OLIYTUMO CHUXKAETCS K €BpO,
OTBITPBIBAS €r0 POCT B PaiOH TPEXTOAUYHOTO MakcuMyma okoiio 1,24 nonnapa.

Hedtr mopoxe 69,5 nommapa 3a Oappeiib NOJACPKUBACT pPyOiab MPOTUB
JoJiapa.

Kypc nonmnmapa pacueramm "3aBTpa" Ha 17.47 MCK HE MEHsUICS K pyOit0 H
HaxoJIuJica Bo3ne ypoBHS 56,36, kypc eBpo poc Ha 0,48 pyOns u paBHsuica 69,77
pyos.

Kypc py06:ist BeuepoM Mano MeHsieTcsl MPOTUB J0JIIapa U CHUXKAETCS K €BpO Ha
(oHe OOHOBIIEHUS €BPONEICKOI BaIIOTOM MakcuMyMoB ¢ KoHIa 2014 roga - B paiioHe
1,24 nonnapa.

Hedtr nopoxe 69 nommapoB 3a Gappernsb Takke MOAIEPKUBAET pyOJib MPOTUB
JoJiapa.

"YepHoe 3070TO", B CBOIO O4YEpEelb, MOIYydYaeT MOIAEPKKY OT CIOBECHBIX
UHTepBeHIM. Munuctp »sHepretukn Poccum Anexcannp HoBak B pamkax
Bcemupnoro sxoHommueckoro ¢gopyma B JlaBoce coobmrmn, uto 2018 rom momxeH
CTaTh TroJIoM OaJaHCHUPOBKH pBbIHKAa He®TH. MHHHCTP OTMETHJ, YTO MPOTHO3 IO
cpenneil neHe Heptu B 60 moitapoB 3a Oappenb B TEKYIIEM TOAY JAOCTaTOYHO
00BEKTUBHO OTPAXKAET CUTYAIUIO HA PHIHKE.

Py0Onp Taxke moniep:KMBaeTcs CIOBECHBIMH MHTepBeHIMsAMHU. Ka3zHauencTBo
P® cuusmio onenky aedpunura 6romkera Poccun mo wuroram 2017 roma mo 1,316
Tpuwmnona pyoneit. Panee, 19 suBaps, Mundun P®D mnpenBapuTenbHO OICHUI
nedunut 6romkera PO B 2017 rogy B 1,4% BBII, unu 1,336 Tpuwuinona pyoOmnei.
MuH(bUH H3HAYATIEHO 3aKJIaJIBIBAT B 3aKOH O OIO/KETE MPOTHO3HBIN 00beM AeduiiuTa
Ha ypoBHe 2,5% BBII, oqHako oceHblo Mpy BHECEHUHU MONPABOK MOHU3MII €ro 10 2,2%
BBII.

B utore momnap mano MmeHsics K pyomto, eBpo poc Ha 0,7%. PyOneBas neHa
"gyepHOTo 30J10Ta" OCTAaCTCs HEMHOTI'O BBIIIE YPOBHS 3,9 ThICSUM pyOJIei 3a Oappeb.

I[MTPOI'HO3bI

Kpenutasiii peiituar Poccum mosxer ObITh yiyumieH 23 ¢eBpans (areHTcTBOM
Moody's) Ha ¢one ctabunuzanuu Oromketa, cuntaet EBrenuit Komenes u3 Poc6anka,
paccyxaas o (pakTopax KypcoBOM TUHAMUKU PyOJIs.

I[Ib MOXeT MOHM3UTH KIIOUEBYIO CTaBKY Ha 3acenaHuu 9 ¢eBpaiisi, 0COOEHHO
€CJIM TOJI0Bast MHOISALMS TTPOJIOJKHUT 3aMeIAThCs (ceiiuac oHa coctaBisieT 2,3%, 4To
3HAYUTENIBHO HUXKE LIeJIeBOr0 ypoBHS B 4%), otmedaeT Tom JIeBUHCOH M3 KOMIAHUU
"Coepbank SBER KMB".

"DKcrmopTepaM MPEACTOUT MPOAATh OOJbIINE O00BEMbI MHOCTPAHHOM BaJFOTHI
JUTsE HAJTOTOBBIX BBIIIAT. C ydeToM 3TOro MbI cunurtaeM, 4to y napsl USD/RUB ecth
BCE IIIAHCHI CTAOMIM3UPOBATHCS BOJIM3U OTMETKU 56,2", - OIIEHUIT OH.

OT,HSJ'I BHCIIHUX CBSI3CH U peajn3aliu NPpUHINUIIOB OTKPBITOCTH
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K conepxxanurio

Banki.ru / IIb nporHo3upyer CTPYKTYPHbIA NPOPUIHT JTHUKBUAHOCTH
0ankoB K koHny 2018 roxa B 3,1 - 3,5 TpaH pyO.ei

LenTpobaHk 0XHAAET CTPYKTYPHOTO MPOMUIINTA JTUKBUIHOCTH OAHKOBCKOTO
cexkropa P® na xonen 2018 roga Ha ypoBHe 3,1 - 3,5 TpnH pyOneil. Takoil mporHos
OpUBOJIUTCS B TocieaHeM o03ope "JIMKBUIHOCTH OAaHKOBCKOTO CEKTOpa U
(MHAHCOBBIE PHIHKH'".

B nexabpe 2017 roga cTpyKTypHBII NpoGUIUT JIUKBUIHOCTH BO3poc ¢ 1,5 TpiH
no 2,6 tpna pybnei. Kak ykaspiBaer Lb, nunamuka daxtopoB ¢dopmupoBaHus
JUKBUAHOCTH B JeKaOpe TpaJullMOHHO Oblia pa3HoHampaBieHHOU. K oTTOky
JUKBUJHOCTH M3 OaHKOBCKOTO CEKTOpa INPHUBEJIM CHWXXEHHE 33J0JKEHHOCTH
KPEIUTHBIX OpraHu3anui 1o jgeno3utaMm u omnepamusMm PEIIO  ®enepaibHOro
KAa3HA4YeHCTBA B pe3yJIbTaTe€ COKPAIIECHUS CIIPOCAa HA JAHHBIE OIEPAllMM, a TaKKe
3HAYUTENIbHBIE HAJIOTOBBIE TUIATEXKU KIMEHTOB. B mocnemnue nHU Mecsia Oomblnas
4acTh ATUX CPEACTB BEpHYJach B OAHKU B BUJE OIOKETHBIX pacxoioB. OCHOBHOM
NPUTOK JIMKBUJHOCTU OBLI CBsA3aH C (PMHAHCHUPOBAHHWEM OIOJKETHOro Jneduuura 3a
CYET CPEICTB CYBEpPEHHBIX (DOHIOB, MPU ATO 00BEM UX HUCIOIB30BaHUS B JeKaOpe
2017 ronma cOOTBETCTBOBAJ IUIaHAaM, paHee OObsABIEHHBIM Munpunom Poccun. B
nekabpe B pe3ynbTaTe KOHBepTauuu cpeicTB PesepBHoro ¢donma Ha pyOsieBbie
OromxeTHble cueta B banke Poccuu Ob110 niepedncieHo okoso 1 TpiH pyOei.

BnusiHue 3HAYMTENBHBIX OIOKETHBIX PACXOJ0B Ha MPO(UIMT JIMKBUIHOCTU
ObUIO YAaCTUYHO KOMIICHCHUPOBAaHO CE30HHBIM POCTOM  CIpoca  KPEAUTHBIX
OpraHu3alMii Ha HAJIWYHbIE JEHBI'W IS TOMOJHEHHS KacCc W OaHKOMAaToB Tepen
HOBOTOJIHUMHU TMpa3JHUKaMU, a TaKKe COKpalleHHeM o00beMa pa3MEeUIEHHBbIX Ha
OaHKOBCKHX JEMO3UTaxX CPeJCTB OIKETOB OTAEIbHBIX PernoHoB. K yBemnueHUro
npoduiMTa JTUKBUIHOCTH B JieKaOpe MpUBENU TakKe OMNepaluy Mo MPHUOOPETEHUIO
bankom Poccum M0OMOJHHUTENBHOTO BBIMTYCKa OOBIKHOBEHHBIX akiuii Oanka "OK
OTtkpeiTHE" W Oomepanuy B paMKax Mep MO MOBBIIIEHUIO (PMHAHCOBOW YCTOMYMBOCTH
bunbanka u [IpoMcBszpOaHKa.

[Ib: craBku npeHexxHoro peiHka B 2017-m  dopMmupoBanmuch  Ha
COOTBETCTBYIOIIEM LIEJIH MO0 UHQIISIUH YPOBHE

B 2017 romy craBKM JEHEXKHOTO pbhIHKA HAaXOAWIMCh NPEUMYIIECTBEHHO
BONM3M KiIO4eBOW cTaBku banka Poccuu. X BpeMeHHbIE OTKJIOHEHHSI OT IIEJIEBOTO
YPOBHS HE MPEMSITCTBOBAIA (POPMUPOBAHUIO JIEHEKHO-KPEUTHBIX YCIOBUM, KOTOPbIE
COOTBETCTBYIOT IIelM coxpaHeHuss wuHbmssuuu BOmu3um 4%, oTMedaercss B
KoMMeHTapuu "JIMKBUAHOCTH OaHKOBCKOTO CeKTopa U (MHAHCOBBIE PBHIHKH',
OIMyOJIMKOBAaHHOM Ha caiiTe peryssTopa.

B uenom B 2017 romy OaHKOBCKMH CEKTOp TMepemiesa K YCTOWYUBOMY
CTPYKTYPHOMY TPOQUIMTY JHUKBUAHOCTH, KoHcTaTupyioT B L[b. Perymsarop
HAallOMHMHAET, YTO B ero 0a30BOM M albTEPHATHBHBIX CLICHAPUSAX 3HAUCHHE JAHHOTO

OT,HSJ'I BHCIIHUX CBSI3CH U peajn3aliu NPpUHINUIIOB OTKPBITOCTH
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nokazarenss kK koHuy 2017 roma oxupanoch Ha ypoBHe oT 0,9 TpiaH no 3,2 TpaH
pyOneii. Ormewanock, yTo MacmTad OyJeT 3aBUCETh OT TEMIIOB PACXOJIOBaHUS
CPEICTB CYBEpPEHHBIX (OHIIOB, KOTOPBIM, B CBOIO OYEpElb, OYIET ONpEeAeNAThCs
BHEIIHEAKOHOMHYECKUMH YCIOBUSIMH.

"Onepanun Munduna Poccuu mo mokymnke (mpoja)ke) MHOCTPAHHOW BaJFOTHI
Ha BHYTPEHHEM BAJIIOTHOM pBIHKE B paMKax IMPUMEHEHUs OIO)KETHOIO IpaBuia
CHUBMJIM HEOIPEAENEHHOCTh, CBA3aHHYI0 C OIOJDKETHBIMU TOTOKaMH. OgHAKO
onepauuu banka Poccun B pamkax mMep 1o MOBBILIEHHIO (PMHAHCOBOM YCTOMYMBOCTH
oTaeNbHbIX 0aHKOB U onepanuu 'K "AreHTcTBO 10 cTpaxoBaHUIO BKJIAIOB" (caHAlUU
U BBIIJIaTa CTPAaxOBOr'O0 BO3MEIEHUSA BKiIaguukaMm. - [lpuMm. baHku.py), HampoTus,
NPHUBEJIN K JOMOJIHUTEIbHOMY MPUTOKY JIMKBUJHOCTH, KOTOPBIM HE ObLI YUYTEH paHee
B IIporHo3ax", - ykassisaioT B L[b.

" B 2018 romy oxwumaercss pocT CTPYKTYPHOrO MpodHIMTA JTUKBUIHOCTH B
0ankoBckoM cekTope. Ilo mepe aganTanuu O0aHKOB K yBEIMUYMBILIEMYCS MPOPUIUTY
JUKBUTHOCTH U CHIDKEHUIO OOOPOTOB MO MPOBOAMMBIM HUMH ONEPALUSIM BEPOSITHO
yBenMueHne o0BEeMOB 3asiBOK OAHKOB Ha JICTIO3UTHBIX aykuuoHax banka Poccum, a
TaK)K€ POCT UX BJIOKEHUU B KymnoHHble obnuranuu banka Poccun (KOBP). [Ipornos
CTPYKTypHOTO NMpodHUIINTa JTUKBUAHOCTH Ha KoHell 2018 roma cocrabmser 3,1 - 3,5
TpiH pyoOnei. OCHOBHOM NPUTOK CPEACTB B OaHKH OXKHUAACTCS MO OIOKETHOMY
KaHally B pe3yiibTare (UHAHCUPOBAHHUS OIOHKETHOrO neduiTa 3a CUeT CPENICTB
®oHa HAIIMOHATBLHOTO 0JIAroCOCTOSHUSA", - OTMEUAET PETYIIATOP.

Hanmomuum, Ha mociegHeM HeAeNbHOM JAEMO3UTHOM aykuuoHe LlenTpoOanka
23 sHBaps MpeaokeHne 0aHKOB OKa3alloCh PEKOPAHBIM, JOCTUTHYB MOYTH 3,4 TpiH
pyOneit. O6beM pa3MeleHrs ObLT OTPaHUYEH YCTAHOBJICHHBIM JIMMHTOM, HO TaK¥Ke
CTaJ HOBBIM MaKCUMYMOM, COCTaBUB 2,5 TpJIH pyOJiei.

Ha aykmmonax 1o pa3sMelieHHi0 KYIMOHHBIX oOnuranuii banka Poccun,
KOTOpBIE€ MPOBOJATCA HauuHas ¢ aBrycra 2017 roga, cnpoc co CTOpOHBI OaHKOB ObLI
BBIIIIE€ MPEUIOKEHHS JHUIIb MPU pa3MEILEHUU MEPBOT0O BHINYCKA, a MPU pa3MELICHUH
TpeX MOCNIeNyNX ObUT HIDKE MpeuioxkeHus B 2,2 - 4,1 paza. Bnpouem, B 3TOM rony
packiaa MeHsieTcs: Ha JIByX sHBapckux aykuuoHax LB pasmectun 6 o npinryro yacth
nsitoro Beimycka KOBP - Ha o6mryro cymmy okono 251 mipn pyOneit mo HoMUHaITY
npu oobeme Boirycka 300 mupa pyOeid.

[To mannpim 1B, Ha Hauwano gHs 25 sHBaps B OaHKOBCKOM CEKTOpE ObLI
OTMEUEH CTPYKTYPHBIH NPOQUIMT JHUKBUIHOCTU B pazmepe 2 TpiaH 907,8 mupa
pyouieii.

K conepxxanuro

IPAWM // Py6ab Ha 3,5-TeTHeM HHKe K J0JLIapy, sKAeM pPelIeHHs II0
CAHKIUSAM
ABtop: Maiiopos Jmutpuii

OT,HSJ'I BHCIIHUX CBSI3CH U peajn3aliu NPpUHINUIIOB OTKPBITOCTH
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Kypc pybns k nomnapy OIIyTMMO IOBBICWIICS Ha 3aBepIIAOLIEHCs HEJele,
TOrJa Kak €BpOo Jaxke cjerka npubaBui K pPOCCUHCKOM Bamore. JTO ObLIO
00YCJIOBJIEHO MPOAOIKUBIIUMCS POCTOM €BPOIEUCKOM BaIIOTHI B paiioH 1,25 gonnapa
- BriepBbIe ¢ KoHIa 2014 ropa.

dakTopaMu AMHAMHUKU pyOisi Obulo ociablieHne aMepUKaHCKOM BalOThl Ha
(GopeKc M COOTBETCTBYIOLIUN CTPEMHUTENBHBI POCT CTOMMOCTH HEPTH B palioH
MHOTOJIETHUX MaKCUMyMOB OKkoJio 71 moinapa 3a Gappesns copta Brent.

B wrore pommap mo uroraM HEAENM BEUEPOM B IATHUIY CHIDKaics Ha 60
KOIeek 710 ypoBHs 56,1 pyOns, a eBpo poc Ha 30 komeek n0 69,7 pyosns. [Ipu stom
JoJulap B TE€YEHHE Heledu OOHOBUI MUHUMYM ¢ urons 2015 roma, omycTHBIIKUCH 10
55,585 py6mns.

Py61b cnenoBan 3a HeQThIO

Py6nb Hauan Hemeno pocToM K aosuiapy Ha ¢oHe nogopoxanus Hegrtu. OHa B
CBOIO OYepeab IONy4ywia MOAJIEPKKY IOCIE 3aCENaHUs] MHUHHCTEPCKOTO KOMMTETA
OIIEK+ B OmaHe B MpOIIJIO€ BOCKPECEHhE U OT KOMMEHTAapHEeB MHUHHUCTPOB HEDTH
CaynoBckoii ApaBuu u Poccun 1o ero uroram. B 4acTHOCTH, MUHUCTP SHEPIreTHKU
Caynosckori ApaBun Xanmnja anb-Danux 3asBUJI, YTO OCHOBHBIE CTPAHBI-YYACTHUIIBI
COTJIAIICHUS O COKpAlIeHUH JOOBIUM CXOAATCA BO MHEHUHM O HEOOXOJIMMOCTH
MPOAOJDKEHUST coTpyaHuuecTBa M mocie 2018 roma - gaTel 3aBepLICHHS BEHCKOU
CIEJIKU.

Munuctp sHepretrku PO Anekcanap HoBak, B cBOrO odepesb, COOOITHII, YTO
OIIEK+ 1o wWCTeYeHWH [JEUCTBYIOIIETO COTJIAICHUS MOXET MPOJOJIKHTH
COTpyIHHMYATh B  KOHCYJIbTalMUOHHOM (opmare. CrTpaHbI-y4acTHUIIBI  OyayT
MEPUOJUYECKH BCTPEUAThCSA JUIsi KOHCYIbTAIlMH TO CHUTyallud Ha pBIHKE HEPTH,
MPEIBAPUTEIHLHO JOTOBOPUBIIUCH O MEPUOJIUYHOCTH TAKUX BCTPEY.

[Toxnepxka HedTH TPUXOAMIIA U OT OlIEeHOK MB®, KOTOPHII MOBBICKI POTHO3
MUPOBBIX LIeH Ha HepTh Ha 2018 rox Ha 9,7 nonnapa Mo cpaBHEHUIO C MPEIbIAYIINM
OKTAOPBCKUM TIPOTHO30M - 710 59,9 nonnapa 3a 6Gapperns.

OnpeneneHHY0 TOICPKKY pyOiro okasanu manHble [[b P® mo TpenmoBoi
uHpsauu B PO, kotopas B nexadbpe 2017 roaa, xots u 3ameqimiack 10 5,4% c 5,5%
B HOSIOpe, HO OCTaJlaCh JOCTATOYHO BBICOKOH. DTO YIEPKUT peryisitopa oT Oonee
AKTUBHO CMSTYEHHUS I€HE)KHO-KPEIUTHON MOTUTUKH.

Py6np onuparncs u Ha cloBecHblE MHTEPBEHIIMU U oleHku. Ka3zHnauelictBo PO
CHU3WJIO OIICHKY naedunmra Oromkera Poccmm mo wuroram 2017 roma mo 1,316
TpwiMoHa pyo6neit. Panee, 19 suBaps, Mundun P® mnpenapuTenbHO OLICHUI
nedurnut Oromkera PO B 2017 rogy B 1,4% BBII, unu 1,336 tpunnuona pyoseit.
MuH(bYH W3HAYaTBHO 3aKJIAIBIBANI B 3aKOH O OIOJKETE MPOTHO3HBIN 00beM JeduiiuTa
Ha ypoBHe 2,5% BBII, oqHako oCeHbI0 Npy BHECEHUU MTONPABOK MOHU3MII €ro 10 2,2%
BBII.

MexayHapogHoe areHTcTBo Moody's, TOBBICHIO TPOTHO3 CYBEPEHHOTO
perituara Poccuu 10 MO3UTHBHOTO CO CTaOMJIBHOTO, TOATBEPIMB €r0 Ha YPOBHE
"Bal". AreHTCTBO OTMETMJIO CHM)KEHUE YSA3BUMOCTH CTPaHbl K TI'€ONOJUTUYECKOMY

OT,HSJ'I BHCIIHUX CBSI3CH U peajn3aliu NPpUHINUIIOB OTKPBITOCTH
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BO3/ICHCTBUIO, & TAKXKE K CHUKEHUIO 1IeH Ha He(Th. [locnenHero yaanocs 100MThCsS BO
MHOTOoM Onarogapst torosopennoctsiMm OITEK+.

B cBA3M ¢ 3TUM [OCTYNWIM TO3UTHUBHBIE JJIsi pyOlss KOMMEHTapuu
BBICOKOIIOCTaBJICHHBIX POCCUUCKUX UYWHOBHUKOB. MUHHUCTp (QUHAHCOB AHTOH
CuiyaHoB BbIpa3uil HaJIeXK Iy, YTO CTAOMIBHOCTh B POCCUMCKON YKOHOMHUKE MO3BOJIUT
MEXIYHAPOAHBIM PEUTUHIOBBIM areHTcTBamM B 2018 roamy ymydmare HE TOJBKO
MPOTHO3bI, HO U caMu peuTUHTU PD.

I'maBa Poccuiickoro ¢onna npsimbix uaBectuuuii (POIIN) Kupwin Amurpues
3asBUJI, YTO 3KOHOMHUKa Poccuu 3acimykuBaeT MOBBIIEHUSI CYBEPEHHOIO PEUTHHTa, U
4TO TepecMOTp MporHo3a Moody's TOBOPUT O pacTyllleM HHTEpece MHBECTOPOB K
POCCHUICKON SKOHOMHUKE.

Jlunamuka Qopekc BHOCWJIA CBOM BKJIaJ B JAMHAMHUKY KypcoB pyOis M Ha
BHYTPEHHEM BaJIFOTHOM pbIHKE PD.

EBporneiickas BayiroTa moaHs1ach K MakCUMyMy 3a TpU roja - B pauoH 1,25
Jojiiapa, 4TO IMOMOTJIO €BpO BbIpacTu K pyomto. [lpuumHOM cTaiim KOMMEHTapuu
munuctpa ¢uaancoB CIIA CtuBena MuyumHa Ha BceMUpHOM 3KOHOMHUYECKOM
dopyme B JlaBoce. OH cooOmIUI, YTO HE OECIOKOUTCS MO MOBOJY CHIDKEHHS Kypca
aMepuKaHCKO# BamioThl. [1lo MHEHUIO MUHHCTpa, caabbiii qoiap OJaronpusTeH i
toproeiau CIIA B xpatkocpounoi nepcnekruse. lIpesnnent CIIA [Jonansn Tpamn
COTJIACUJICS ¢ KOMMEHTAPHUSIMHU CBOETO IMOJYMHEHHOTO.

[Iporuo3ser

B nenom xe, py6ib IpoJoSKMII OTCTaBaTh B POCTE NMPOTUB J0JUIapa OT HEPTH.
B wutore py0ieBas 1ieHa YEpHOTO 30JI0Ta MPEBHINIANA B MOMEHTE IMCHUXOJOTUYECKU
3HauuMbIil ypoBeHb 4000 pyOueii 3a Gappenb. DTO SIBISIETCS MEIBEKbUM CUTHAIIOM
JUist pyOJIsi, IEMOHCTPUPYIOIIMM €r0 HECTIOCOOHOCTh YBEPEHHO PACTH.

B 10 xe Bpemsi, Mundun PO na npomnoii Henene pazmectunn OD3 nByx cepuit
Ha 40 mMuuMapaoB pyoel nmpu cOBOKYMHOM crpoce 136,2 mumnuapnaa pyosieid. 9to
ABIIIETCS  TNPU3HAKOM  COXPAHSIONIErocsi CIpoca Ha  pyOJieBble  JOJTOBbIE
MHCTPYMEHTBI, UTO MOAJIEP>KUBAET KypC pyOIIs.

Bnpouem, BaxHbIM ¢akTopoM Moxer crtath pemenne CHIA 1o HOBBIM
CaHKUMAM NpoTuB Poccuu, 0 KOTOpBIX CTAHET W3BECTHO HA CIEAYIOIIEH Henene.
Oxupaemoe mOsIBIEHHE OOJBIICH OMpEeaeNIeHHOCTH B 3TOM Bompoce J100aBUT
UMITyJIbCa B JUHAMUKY KypCOB pyOIIs.

K conepkanuio

Hama ITnanera. Mup Bokpyr Hac // Kasna He nocuuranacs ot Pockocmoca
42,8 mupa pyo.ieit

I'ockopmnoparust Pockocmoc otnana B penepanbHblii OI0KET B MPOIIIOM TOAY
9,5 mupa py6. Bmecto 52,27 mapn pyO., KOTOpble OBUIM 3aJ0KEHBI B IPOTHO3

OIO/KETHBIX TOCTYIJICHUHM, clenyeT u3 JaHHbIX MuH(puHA, MpoaHaIU3UPOBAHHBIX
PBK.

OT,HSJ'I BHCIIHUX CBSI3CH U peajn3aliu NPpUHINUIIOB OTKPBITOCTH
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[IponienT ucnonuenus no aoxonaam oT "Pockocmoca" okazancs caMblM HU3KUM
Cpeau BceX aJIMUHUCTPATOPOB J0XOA0B deaepanpbHoro o6romketa - 18,2%.

JHanee mo stoMy mokaszarento unyT PocaBuarus (24,4%) u PocumyiiecTBo
(55,6%). ®DenepanbHOe Ka3HAYCHCTBO (HOPMATbHO II0KA3aJ0 OTPHIATEIBHYIO
BETMYUHY J10X0A0B (-443,8 mupa py0.), HO 3TO "TEXHHUYECKUU" pe3yibTaT, KOTOPBIMA
OTpakaeT MEPEPACIIPE/ICTICHUE BBO3HBIX TaMOYKEHHBIX MOUUIMH, nosichmim PBK B
Mundune (3a BBIUETOM OJTOM "TEXHUYECKOW CYMMBI" TMOCTYIUICHUS 10 JUHUU
KaznaueiicTBa mII0COBBIC).

AOcontoTHOE OOJIBIIMHCTBO TJIABHBIX aMUHUCTPATOPOB JI0XOJ0B - 68 u3 85 -
MEPEBBINOIHWIN MPOTHO3 10 foxoaaM B 2017 roay, mokasbiBatoT gaHHble MuHbuHa.
Jlupgepamu 1Mo TPOLIEHTY BHITIOJIHEHUS SBISIIOTCS PocTypusm (286 ThIC. MPOIIEHTOB),
Munskonompazsutus (10,8 Teic. mpoueHToB), MUHCTPOIl (G0JI€e 7 ThIC. MPOLIEHTOB),
XOTs oOmme mocTymieHus oT Hux HeBenmuku (Poctypusm - 0,6 mupn pyo.,
MunskoHompazsutus - 1,1 mupa py6., Munctpoit - 1,4 mapn pyo.).

Huskuit nporieHT mo goxomam oT Pockocmoca cBf3aH € TeM, YTO OIOJKET
HEJOTOMYIHII OT Hero 46,88 Mipa pyO. "IpoUnx HEHAJIOTOBBIX JIOXOJOB", ClIeyeT U3
naHHelx Munouna. Kak nucan PBK, Mundun B utone 2017 roga 3amokui TaKyro
CyMMy B COCTaBe '"NpPOUMX HEHAJIOTOBBIX J0X0A0B", oxumas or Pockocmoca
norauieHus: 3aJ0/DKEHHOCTH MPOLUIBIX JIET 10 MEKIYHAPOJIHBIM J0roBOpam
denepabHOI0 KOCMUYECKOro areHTcTBa. OJIHAKO YK€ B aBryCTE€ NOCTYIUICHHE 3TOU
CyMMBbl B OIO/DKET OKa3alloCh MOJI BOINPOCOM. HEmoHSTHO, MpUAYT ATH JACHBIU B
Oro/pKeT win HeT, oTMevana CyueTHas majaTta B OKTIOpe.

[Ipecc-cny:x6a MunduHa He OTBETUIIAa Ha BOIPOC, BOBMOXEH JIU BO3BpAT ATOU
cymmbl B Oromker B 2018 romy. B Pockocmoce He cramm KOMMEHTHpPOBATH CBOM
pacueTsl ¢ peepanbHBIM OI0KETOM.

CpenctBa B pasmepe 46,88 mupa py0. ObUIM YCTaHOBIEHBI M OTPAKEHBI B
OIO/PKETHOM ydeTe U Oyxrantepckoil oTtdyetHocTH DenepalbHOrO0 KOCMHUYECKOTO
areHTCTBa Kak JeOMTOpcKas 3aJ0/DKEHHOCTh Mepes] OIKEeTOM IOo pe3yjbTaTam
KOHTpoJIbHOTO Meponpusitua CuerHoi mnanatsl "lIpoBepka JHMKBUIALMOHHBIX
MEpPOIpHUATHI 10 ynpa3aHeHuto denepalbHOI0 KOCMHUYECKOr0 areHTcTBa", coooman
panee PBK.

ArentctBo Obimo ympasgHeHo | saBaps 2016 roma, ero mpaBoONpeeMHUKOM
cTana rockopropauus PockocMoc, HO 10 cuX MOp paboTaeT JIMKBUIAIMOHHAS
koMuccusi denepanbHOr0 KOCMUYECKOTO areHTcTBa. Kak pacnpeaenstorcs cpeicTsa,
noJiyueHHble POCKOCMOCOM OT MEXAYHapOIHBIX 3aITyCKOB KOCMUYECKUX alllapaToB U
KOCMOHABTOB, IMyOJMYHO HE U3BeCTHO, ToBopuiin PBK skcnepTh.

N3 9,5 mnpa pyo0., kotopsie Pockocmoc otnan B 6romkeT B 2017 rony, 8,4 Mupn
pyO. mpunuiock Ha "MOXOJbl OT KOMIIEHCAIIMU 3aTpaT TrocynapcTBa’ - B 3Ty CTaThIO
TOK€ MOXKET BXOJUTh BO3BPAT JEOUTOPCKOM 3a0KEHHOCTH MPOILIBIX JIET.

Bcro cBoro BeIpyuky Pockocmoc momydaer oT MEXIyHapOIHOHM KOCMHYECKOU
nesitenbHocTU: B 2016 Togy oHa coctaBuia 25,2 mupA pyO., yuctas npuObuib - 2,75
Mipa pyO., cieayeT W3 ero MoclieqHero rogoBoro ordera. 3a 2017 rox yuctas

OT,HSJ'I BHCIIHUX CBSI3CH U peajn3aliu NPpUHINUIIOB OTKPBITOCTH
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npuObUTE TIpennpusTuii PockocMoca Bo3pocia KpaTHO W cOCTaBWiia OKojo 13 mupp
pyO0., olleHnBana rockoproparus 29 nexaodpsi.

B nexabpe momomnuk mnpesugeHta Annapeir bermoycoB monsepr Pockocmoc
KPUTHKE, 3a5BUB, YTO OPraHM3aIUsl C COBETCKMX BPEMEH JKHUBET 3a CueT OIoJDKeTa U
paboraet npaktuyecku 0e3 mpubbum. "OrpoMHas macca JroAe Hu (ura He MOXKET
3apaboTaTh JEHBIU. OJTO HOpMaibHO?" - 3ajaincs BompocoM uYMHOBHHK. [lo ero
cinoBaM, PockocMoc "B XopolieM cMmbIcie OCBauBaeT JACHbIU'", perias onpesesieHHbIe
TexHoyiornyeckue 3anadd. "Ho 3To Bce xkene3o, 3Ta B Gopma JEATETbHOCTH HE
JIeHbI'U, U3BUHUTE", - cKa3al benoycos.

K conepxxanuio

OT,HGJ'I BHCIIHUX CBSI3CH U peajn3aliu NPpUHINUIIOB OTKPBITOCTH
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MHEHMUE / UHTEPBBIO

PUA Hosoctu // Kaznaueiickoe conmpoBoxkaenue Kocrpomckoi o0Jsactu
MOBBICUT MPO3PAYHOCTH OIOKETA - BJACTH

KocTtpoMckas o6nacth nepeBefieHa Ha Ka3HayeHCKOE COMPOBOXKIAEHUE U OyaeT
yIpaBIATh OIOKETOM TMMOJA KOHTposieM DeepaibHOro Ka3HauelWCTBa, MEXaHU3MbI
Ka3Ha4elWCKOro CONPOBOXACHHS IO3BOJISAT MOBBICUTH IPO3PAYHOCTh OOJKETHBIX
onepauuii st ¢denepaibHoro nenrpa, cooommsn PUA HoBoctu B moHeneIbHUK
JTUPEKTOP PETHOHANILHOTO JieTiapTamenTa ¢puHaHcoB Mrops 3amypaes.

3amypaeB pacckaszaj, 4TO Ka3HAYEHCKOE COIMPOBOXKACHHE OBLIO OJHUM W3
yclioBuil (enepanbHOTO IIeHTpa okazanus momomu KocTtpomckoil obiacté Kak
peruoHy ¢ Oonpioi monroBoit Harpy3kor B 2017 romy. Ilo cioBam cobecennnka, B
KOHIIE rojia obsacTe nonyuwia 12,1 muminapaa pyorieil OroKEeTHBIX KPEIUTOB IMOA
0,1 mpouenta rogoBeiX. ['0/10Bast 3KOHOMUS 3a CUET JTAaHHOTO 3aMEILEHUS] OLICHUBAETCSA
B pazMepe MUUIHapa pyoJieil, KOTOpble HAlIPaBIISIOTCS HAa COLUAIbHYIO cepy.

"V caoBUSAMH TOTYYEHUS JEHEKHBIX CPEACTB ObUTH 3aKIIOUEHUE COTJIAIICHUS C
TEPPUTOPUATILHBIM OpraHoM (e[epajbHOr0 Ka3HAueMcTBa O mepenaye OTAEIbHBIX
(GyHKIMH 10 HCIOJHEHHUIO OOJIACTHOTO OIOKETa, CHUKEHHE YpPOBHS JIOJITOBOU
Harpy3ku u OrojpxeTHoro aeduimrta. KocTtpoMmckas 00IacTh BBIMIOJHUIA YCIOBUS
MOJIyYeHHUs OI0/KETHBIX CPEJICTB B TIOJTHOM 00BbeMe", - cooOurm 3amypaes.

[lo ero crnoBaMm, wu3MEHEHUE TOpsiAKAa (PUHAHCHPOBAHUS  PACXOIOB
pelycMaTpUBAET HEHTPATH3AIUIO (PYHKIIMM 110 UCTIOJIHEHUIO 00JIaCTHOTO OI0JKETa B
cucteme DeaepainbHOro KazHayencTBa. CoOeceTHUK OTMETHJI, YTO 3Ta CXeMa YxkKe
peajii30BaHa B 3HAUUTEILHOM KOJIMYECTBE PETMOHOB CTPAHBI.

"Cornamenue ¢ @DeaepajibHbIM  Ka3HAYEHCTBOM HE  YCTAHABJIMBAET
JOTIOJTHUTENbHBIX ~OIPaHWYEHUH TpU HCHOJHEHUMH oO0JacTHOro Orwkera U
HANIPABJICHO HA TOBBLIIICHHE ONEPATUBHOCTH COBEPIICHUS (MHAHCOBBIX OIEpAIUil.
MexaHu3Mbl Ka3HAYEHCKOrO0 COMPOBOXKACHUS IO3BOJIAT IOBBICUTH IMPO3PAYHOCTH
OIO/KETHBIX omnepauuid u1s ¢pefepaabHOro HeHTpa. ITO UCKIIOYUTENIBHO TEXHUYECKas
nporeaypa”, - moIuepkHyn 3aMmypaen, 100aBUB, YTO JaHHOE PEIICHHUE HE MOBIHUIET Ha
xuteneir Koctpomckoii obmactu.

K conepxxanuro

Benomoctu // Kornga B pernoH npuxoauT Ka3HA4eHCTBO

ABtop: Anrtekaps [laBen

Cratbst omyOnukoBaHa B No 4492 ot 23.01.2018 mom 3aroioBKOM:
Ka3naueiickuii 3acjioH

[lepeBon nByX OOpeMEHHHBIX JOJTaMH PETMOHOB Ha  Ka3HauehCKoe
COTIPOBOXKJIEHUE TTOMOXKET YIOPSAJOUYUTh UX PACXOJIbI, HO HE PEITUT MPOOIEMbI HU3KUX
JIOXOJI0B

OT,HSJ'I BHEIITHUX CBS3€H U peajn3aliu NPpUHINUIIOB OTKPBITOCTH
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[leppoe B OTEUECTBEHHON WCTOPWUU BBEJCHHWE BHEIIHETO0 (UHAHCOBOTO
yIpaBlIE€HUS B JABYX POCCHUMCKHUX PETrHOHAX OTPa)KaeT YCHJIMBILEECS PaCCIOEHUE
OIO/KETHOM 00ECIeYeHHOCTH Pa3HbIX TEPPUTOPUM M KPU3UC KauecTBa yIPABJICHUS B
psne CyObeKTOB.

Pecniybnuka Xakacus um KocTpomckas o6imacTe M3-3a Upe3MEpHBIX [IOJITOB,
3HAUUTENIbHO TMPEBLICUMBIIUX WX TOJOBOM J/J0XO0J], TMEPEBEICHbl Ha Ka3zHauehCKoe
conpoBoxaeHue, coobmun B mnoHeaenbHUk TACC pykoBoautens DeaepaibHOTO
Ka3HauelcTBa PomMan ApTIOXHMH, - 1O CJIOBaM YMHOBHHUKA, 3TO TMEPBBIA MOJIOOHBIM
onbIT. Tenepb Ka3HAYEHCTBO Oy/I€T HEMOCPEICTBEHHO KOHTPOJIUPOBATH PACXOJIBI ATUX
PEroHOB, CIIEUTh 33 HX COOTBETCTBHEM TMPHUHATHIM paHee OO KETHBIM
0053aTeNbCTBAM.

Koctpomckass obmacte um Xakacus, rocioir KOTOpbIX B OkTsa0pe 2017 .
COCTaBWJI COOTBETCTBEHHO 169,6 n 145% ux H0X0J0B, HE €IUHCTBEHHBIC PETMOHBI C
TaKOW BBICOKOM JTOJITOBOM HArpy3Kou. bonee Toro, UX ypoBeHb J0Jra Ja)e HE CaMblil
BbICOKHI. PexopyicMen - MopioBus, TJie TOCIOIT B OKTSAOPE MPOIIIOTO ToAa COCTABUI
199%, 3naunTenbHbIMU goaramu oopemenenbl Kabapauno-bankapus u Kapenus - 121
u 117,6%. MopoBHIO HE CTaJIM TPOraTh U3-3a MPEACTOSAIIUX BRIOOPOB U YEMIHOHATA
mupa 1o ¢pyrodony, cuntaer peruonosen Hatanbs 3ybapesuu. [lo pacueram aupekropa
JerapTaMeHTa TOCAO0Jra M TOCYAapCTBEHHBIX (PUHAHCOBBIX akKTUBOB MuHpuHA
Koncrantuna BeimikoBckoro, B koHie HOsAOps 2017 r. moJiry mpeBbIIaNd TOA0BOM
JIOXOJ] B CEMH PEeTHOHax, emle B 16 cyobekTax goaru coctaBisumm 85-100% noxonos, B
31 xonebanuch B mpeaenax 50-85%.

dakTudeckoe OaHKPOTCTBO OTAEIBbHBIX PETHOHOB BBI3BAHO KOMILIEKCOM
dakropoB. Jlonru cyObekToB, mo maHHbiIM Munduna, B 2012-2015 rr. pesko, ¢ 1,2
TpJH a0 2,1 TpiaH pyO., BBIPOCIH H3-32 HEOOXOJUMOCTH BBINOJHATH 0053aTENbCTBA,
NOpOXJEHHbIE MalickuMu ykazamu I[lyrtuna 2012 r., xorma He Bce PErvoHbl MOTIIH
MO3BOJINTH cebe obemanHoe MOCKBOM MOBBILIIEHHE 3apIljiaT BpadaM W Iejaroram u
BBIHYKJICHbl ObUIM OpaTh KPEeIUThI, B TOM YKciie B KOMMepueckux Oankax. C Tex mop
CUTyallusl CTaja MEHSThCA: B YACTHOCTH, Oojee aoporue OaHKOBCKHE KPEIUTHI
rOCyAapCTBO MPEAJIOKUIO 3aMellaTh OIOJKETHBIMH, MOJ 0ojiee HU3KUH MPOIIEHT.
Opnako ¢ 2018 r. U OT OFOKETHBIX KPEIUTOB PETHOHAM PEIIEHO OBLIO OTKa3aThCs,
B3aMEH MM OBUIO TMPEMIOKEHO PEePUHAHCHPOBATH YK€ HMEIOUIMECS y HUX JOJTH,
YTOOBI CHU3UTh PACXOJIbl HA X OOCITy)KMBaHUE (€CIM PETMOHBI CMOTYT B ONMKaniue
JIBa TOJa TOOUTHCS POCTa COOCTBEHHBIX JIOXOJOB HAa YPOBHE HE HUXKE UHQISAIUH, TO
CeMUJICTHSS TIporpamMma peUHAHCUPOBAHUS MOXKET OBITh YBEIHWYEHa JJIs HUX 70 12
net). JlononuutenbHble 55 Mipa py0. Ha pepuHaHCcUpoBaHUE ObUIN BBIIEIEHBI TIOCTE
TOro, Kak oceHbto 2017 r. cpazy Tpu neuuuTHBIX peruona - Yamyprtus, Kapenus u
Xaxkacus - monpocusii y MoCKBBI TTIOMOIIM, B TOM YHCJIE U Ha oOellaHnHbpie MOCKBOM
3apruiathl O/ KeTHUKaM. Kpome Toro, /sl CHUXKEHUS JO0JTOBOW Harpy3ku MuHbuH
cTapajicsi BBIBOAUTH PETHOHBI ¢ HOPMaJbHBIM YPOBHEM JIOJTOB M JI0XOJIOB HAa PHIHKU
oOnuranuii, HamoMUHaeT riaaBHbIM 3koHOMUCT PA "Okcnept" Anton Tabax. Ho mpu
»ToM MockBa 3a0pajia y peruoHOB AOMOJHUTENHHO 1% Hamora ¢ mpuObUIH, JTUIIH
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N000EIIaB, YTO 3TU CPEACTBA BEPHYTCS HYKIAIOLIUMCS TEPPUTOPUSAM, HAIIOMUHAET
3ybapeBuu. B utore pacmpezeneHo Mexay peruoHaMu ObUIO KyAa MEHbINE, 4YeM
coOpaHo B 0OIIINIA KOTEJL.

Opnako oOmias modroBas Harpy3ka peruoHOB cHikaercs. Ilo maHHBIM
MunduHa, 3a mocieaHNe J1Ba rojia A0JITU PETHOHOB COKpaTUIKCh Ha 8,7% - ¢ 2,3 TpaH
10 2,1 TpaH py6. U3menunace u ux crpykrypa: B 2015 r. 1onru mo koMMepuyecKum
KpeautaM cocTaBisid 41%, mo OromkeTHbIM - 31%, k mekabpro 2017 r. goaru 1o
OrO/KETHBIM Kpenutam coctaBuiid 44,7%, no kommepueckum - 28,3%. OaHako 31u
M3MEHEHUs TTOMOTJIM J1aJieko He BceM, oTMmeuaet Tabax. Ta ke Koctpomckast 06acthb
OKa3ajach B TJIOXOW CUTyallMU M3-32 OUYEHb BBICOKOHM JOJIM KOMMepueckoro noira (20
MIpa pyo. u3 21,5 Mapa) ¥ BEICOKON CTOMMOCTHU €ro 00CIyXKuBaHus. YacTh pErMOHOB
HE CMOIJIM PECTPYKTYPHUPOBATh CBOU JIOJITM HA OTHOCUTENIBHO BBITOJIHBIX YCIOBHSX, a
M3-32 HU3KUX JI0XOJ0B OHU HE MOTJIM BHIUTH Ha PHIHOK OOJIUTAIUi.

[IpoGnema He TOMBKO B OEAHOCTH WM OOraTCTBE PETMOHOB, HO U B KauecTBE
yhpaBlieHusi, TOBOpPUT 3ybOapeBuu. Hampumep, Onu3kue MO IKOHOMUYECKON U
¢unancoBoii curyarmuu k Koctpomckoit Brnagumupckas u Pszanckas oGmactu He
cZelady TaKUX JOJTOB U HaXOJATCS B YIOBJIETBOPUTEILHOM COCTOSIHHUH.

Buemrnee ynpaBiieHHe M CTPOTUH KOHTPOJIb HAJl pacxoiaMHu - 3TO CIOC00
cOalaHCUpOBaTh OIOMKET B HBIHEIIHUX YCJOBHSX, MOBBICUTH €ro 3()(PeKTUBHOCTH
NOJIMUEHCKUMH MepaMH, oTMevaeT 3ybapeBnd. Ho OHM Bps M MOMOTYT pernoHam
YBEJIMYUTH JOXOJbI, 4TOOBI OBICTpEe pacIIaTUTHCSA MO JOJTaM, a 3HAYUT, OCTAETCS
PHUCK COXpaHEHUS U yCYTyOJICHHsI TOJITOBBIX MTPOOJIeM OCTHBIX PETHOHOB.

K conepxanurio

CMMU 44 // Muxana JIo:KHMKOB paccka3aJ 0 COTPyIHHYEeCTBE YNpaBJIeHUs
denepanbHOro kazHaueiicrea no Kocrpomckoii o0J1actu ¢ perunoHom

Kocrtpomckas obnacth, corjacHo TpebOoBanusiM MuHpuHa, nepenana 4acTh
OIO/PKETHBIX MTOJTHOMOYWH Ka3HAYCHCTBY.

PykoBonuTens pernoHaibHOTO YIPaBICHHsS BEIOMCTBA OTMETHI, YTO HOBBIM
MEXaHU3M HE CKaKeTcsl Ha kurtensiax. Muxaun JIO)KHUKOB pacckazall, 4TO KacCOBOE
oOcnykuBaHue OIOJKETOB uepe3 Ka3HauelcTBO - TNpoueaypa, KOTOPYK —Yxke
NPAKTUKYIOT B perroHe. "CelbCcKUe MOCEeNeHHs, MyHUIUIATbHbIE 00pa30BaHMs yxKe
HE TEpBBIi IoJ] HAXOATCS Ha KaCCOBOM OOCTYyXHBaHMM YIIpaBiieHus DenepaabHOro
KazHauercTBa no Kocrpomckoii obnactu. Hukakux HapekaHuii OT HUX He mocTymnaet”,
- pacckasaJl  PYKOBOAMTENb  PETHOHAJIBHOrO  YipaiaeHus  DenepanbHOro
Ka3HA4euCTBA.

Cornamienue o nepefadye Ka3HaueWCTBY OTICIbHBIX (PYHKIIMH MO MCTIOIHEHUIO
OropkeTa - OJHO M3 YclnoBuUM, Ha KoTopeix KocTpomckoit ob6nactu Obuin
MIPEIOCTABJICHBI OIO/PKETHBIE KPEAUTHI (peepaibHOTO 1IeHTpa. Pernon momyunn 6omnee
12 mupa. pyOseit. Ty cpeacTBa ObUIM HalpaBJICHBI HA 3aMEIICHHUE JOPOTUX KPEIUTOB
B KoMmMMepueckux OaHkax. DOUWHAHCHUCTHI TMOMYEPKUBAIOT, YTO MEXaHU3MBI
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Ka3HAYEMCKOr0 CONMPOBOXKIACHHUS - TEXHUYECKAS MPOLEAypa, KOTOpas HE MOBJIUSAET HA
JKUTENEH.

K conepxkanuro

PBK // S&P npeaynpeaunno o puckax pepuHAHCHPOBAHUA [0JITOB B
peruoHax

Asrop: Konankuna Exateprna

[Tonoxenne poccuiickux peruoHoB B 2018 rogy MOXKeT yXyIIUThCA, CIEAYET
u3 gokinaga S&P. Puckm peduHaHCcHpOBaHHS HMX JOJTOB OCTAIOTCS BBICOKHMMU,
HECMOTpS Ha MEPHI BIACTEH, CUUTAIOT SKCIIEPTHI

duHaHCOBOE MOJOKEHUE POCCUHUCKUX PETHOHOB B ONIMKailliee BpeMsi MOXKET
YXYALIUTHCA U3-32 3aMEJJICHUS POCTa UX COOCTBEHHBIX JOXOJIOB, & TAK)XKE HOBBIX CXEM
NOJJEPKKH U3 (perepanbHOro 1HeHTpa. Takue BbIBOJBI COAEPKATCSA B aHAIIUTUYECKOM
otuete S&P Global Ratings (ects y PBK), mocesimieHHOM OromkeTaM pOCCHICKUX
PETHOHOB.

CornacHo mNporHO3aM areHTcTBa, B OMIDKallime TpU ToJa TEMIbl pPocTa
JIOXOZI0OB POCCUMCKUX PETMOHOB CHMU3ATCS MpUMEPHO Ha 5,5% 1o cpaBHeHuto ¢ 2017
rogoM. Bro6aBok mpopuuuT OI0KETOB CYOBEKTOB MOXKET COKPATHTHCS BIBOE WIIH
Oosblie, a IePUIHT ¢ YIeTOM KallUTaIbHBIX PACXO0JIOB - YBEITUYUTHCS.

[lo MHEHUI0O aHaJIUTUKOB, BO3MOXXHOCTH PETHUOHOB MO JaJbHEHIIEMY
COKpAILlEHUI0 pacxoqoB ceds ucuepnanu. B 2017 romy mx pacxoisl B peajbHOM
BbIpakeHuU cocTaBisid 83% ot ypoBHs 2012 roaa, korga ObUTH TPUHSITH MalCKHe
yKa3bl Mpe3ujieHTa. "OTOT (akTop OKa3blBaeT BCE BO3PACTAIOIIEE JAABICHHUE Ha
pacxofbl, CBsI3aHHbIE C (PMHAHCUPOBAHMEM OIO/DKETHBIX YCIIYT, OCOOCHHO B CBSI3H C
NPEJICTOSIUMH TIPE3UIeHTCKUMU BbiOopamu B 2018 romy", - oTMeuaroT aBTOPHI
JOKJIa/a.

(DUHAHCOBBIE IOKA3aTENIM PETHOHOB CYIIECTBEHHO pA3HATCSA, YTO MEIIAET
cienath O0IIMe BBIBOJBI M MPOTHO3BI, MUIIYT aHAIUTUKUA. Hanmpumep, okono aecstu
PErMOHOB KaXK/IbId T0J HapylIalOT YCTAHOBJIICHHOE (eepalbHbIM MPABUTEIbCTBOM
OorpaHHYEHHE Ha pa3mep aeduinTa OrKeTa U JI0ra.

B 2017 rony Kapenus ctana ogHUM U3 PETMOHOB C CaMbIM BBICOKMM YPOBHEM
JIOJITOBOM HArpy3kH ¢ TOUKH 3PEHHSI COOTHOLIEHUS ¢ COOCTBEHHBIM 10X0A0M. K Takum
peruoHam Takxke oTHocatcs MopaoBus, Xakacusi, Kabapnuno-bankapus, EBpeiickas
aBTOHOMHas o6nacth, Koctpomckas u IlckoBckasi o0nacTv, rOBOPUTCS B JOKIAJe
S&P.

[lckoBckass oOmacte. WuauBuayanpHoe mnpeanpuHuMarenbcTBo  (Doto:
Bnagumup Ps6uukos / TACC)

Kpacusie ¢uaxku

"Pexxum perynupoBanus (efepanbHbIX TPAHCPEPTOB U KPEIUTOB CTAHOBHUTCS
MeHee npejckazyeMbiM. OH 4acTO MEHSIETCSl M CTAaHOBUTCS Bce OoJiee CIOXKHBIM, MPH
3TOM JUISI TIOJTyYEHHs JOCTYyNa K (PMHAHCOBOW MOJAEPIKKE CO CTOPOHBI (hesiepaibHOTro
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MIPaBUTENHCTBA PETUOHBI IOJKHBI BBHITIOIHATH MHOKECTBO YCIIOBUM'", - TULITYT aBTOPHI.
[Io uX MHEHHUIO, pELIEHHE IPABUTENILCTBA OTPAHUYUTH IPEJOCTABICHUE HOBBIX
OIOKETHBIX KPEJIUTOB MOXKET YCKOPUTH POCT KOMMEPUYECKOTO J10JITa PErHOHOB.

B 2015-2016 rogax ¢genepaibHbIe BIACTH BBIIATH PETHOHAM OKOJIO 1 TpJiiH pyo.
B (hopMe OIO/DKETHBIX KPETUTOB JUISl MOTAICHUS TMOJIOBUHBI KOMMEpPYECKOTO JIOJITa.
Tenepp, NMUIIUBIIUCH HSTON MOAJAEPKKH, PETUOHBI PHUCKYIOT YBEJIMYUTH JOJIIO
KoMMepueckoro noira ¢ 60% COBOKYITHOW A0JITOBOM Harpy3ku B koHie 2017 roma o
72% B 2020 roay. CoOOTBETCTBEHHO, BBIPACTET M J0Ji1 OAHKOBCKUX KpPEIUTOB B
ctpykType noira - ¢ 30% B 2011 roay go 6osee uem 40% k 2020 ronay, numiet S&P.

C 2018 roma MunHpUH HaMEpPEeH HCIIOIb30BaTh OCOOBIH HMHCTPYMEHT s
PErvMoHOB, Y€l AOAT OyIeT MNpEeBBINIaTh 3aJI0KEHHBIE MapaMeTphl. Takue Mepsl B
cepenuHe J1ekaOpsi aHOHCUpoBal riaBa BegomcTBa AHTOH CuityaHos. Ilo ero cioBawm,
PETUOHBI, Y KOTOPBIX OOLINIl 00bEM JOJTOBBIX 00S3aTEILCTB MO MPEIOCTABICHHBIM
OIO/UKETHBIM KpeIuTaM ¢ Hadajga roja coctaBmwi cBbimie 80% OXOJ0B HX
cOOCTBEHHBIX OI0/KETOB, OyIyT MEPEBOAUTHCS Ha Ka3HAYEHCKOE COMTPOBOXKICHHUE.

Ceiluac Takoe pelieHue yke MPUHATO B OTHOIIEeHHH Xakacuu u KoctpoMmckoii
obnactu. M3-3a 0onbioro 00beMa HaAKOIJIEHHBIX JI0JITOB OHU CMOTYT TPAaTUTh JIEHbIU
auuib oA KoHTposieM DeiepajibHOro Ka3HaueucTBa, pacckasail Ha MPOIUION Henese
TACC rnaBa BenomctBa PoMan ApTIOXHH.

Bcero Ha mporpammy pecTpyKTypu3aluu OOJKETHBIX KPEIUTOB PErHOHOB,
KOTOpasi ctapToBaiia | sSsHBapsi U MPOJUIUTCA CEMb JIET, BJIACTH BBIIETAT U3 OIOJKETa
55 mupn py6. B mepBeie 1Ba roga peruoHaM HY»KHO OyAET BBITIJIAYMBATH KaXK[bIi r0J1
ToNIbko 5% CBOEro Jojira, 4tro, MO OICHKE MPE3UACHTA, MO3BOJHUT CYObEeKTam
"Bo13BONUTH" 438 mupa py6. [lo cocrostHuto Ha 1 mexabpst 2017 roga COBOKYITHBIM
TOCJIONIT PETUOHOB cocTaBisil 2,141 TpaH py6., cneayer U3 naHHbIX MunduHa, 1oiar
nepea 0aHKaMu - ToutH 594 mipa pyo.

"[lpyHuMas BO  BHUMaHHME, TIPOTHO3UPYEMOE  yBEIWYEHHE  OObema
KOMMEpPUYECKHX 3aMMCTBOBaHUM, MBI IOJaraeM, 4TO pacXxoibl Ha OOCIYKHUBAaHHE U
MOTAIIEHUE JI0JITa IPOJIOJDKAT pacTu', - NUIIyT aHanuTuku S&P. Hecmotps Ha Mepsl
dbenepanbHOTO TPABUTEIBCTBA, HAMPABICHHBIE HA TMOMOIIL PErHOHAM, PHUCKH
pedunancupoBanus B 2018-2020 romax MOTYT OCTaBaThCS OTHOCHUTEIHHO BBICOKHMH,
TOBOPST OHHU, TIOCKOJIbKY OaHKOBCKOE (DMHAHCHpPOBAHUE TMO-TIPEKHEMY HOCHUT
KPaTKOCPOYHBIA XapakTep.

[Ipesunent Brnagumup Ilytun, BeicTynas B KoHIle nekaOpsi Ha ['occoBere,
MpeAynpeaus, 4TO BIACTAIM CYOBEKTOB HE CTOWT BHOBH HAOUpaTh JOJITH U YTO
MUHHUCTEPCTBA W BEJAOMCTBAa OyAyT CIEIUTh 3a TE€M, KaK MPOXOIUT IMporpaMma
pectpykTypusanuu. "OOpaiiaio Ha 3TO Baille BHUMaHuEe. Te pecypchl, KOTOPBIE BBI
MoJIy4aeTe, JOJDKHBI BECTH K O3J0pPOBICHUIO (MHAHCOB pPErmoHoB. He HyxXHO
HaOupaTh HOBBIC JIOJITH, pa3OpachiBas MOJYYEHHBIE PECYPCHI Ha TO, YTO BbI CUUTACTE
HaubOoJee 1eIecoo0pa3HbIM, U OISITh MOTPYKATHCS B ATY JIOJITOBYIO SMY'", - 3asBUI
MPE3UJICHT.
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K conepxxanuto

PBK TB // Tsizkkue xosru

B: 2018 rom mnst OBYX pOCCHMCKMX PErMOHOB Hadajcsi C Iepexoia IO
BHeIIHee yrpaBieHue. PeciyOnuka Xakacust 1 KOCTpOMCKas 001acTh U3-32 OTPOMHBIX
JOJITOB, KOoTopble mpeBbicwiin 80% 10X0M0B, Oojiee HE CMOTYT CaMOCTOSITEIBHO
NPUHUMATh PEUICHHUs MO PAaCXOJIOBAaHUIO CPEACTB PETHOHANBHBIX OrojkeToB. [1aBa
@OenepaibHOr0 KaHaueicTBa Poman ApTIOXMH yXe COOOLIMI O TMepeBoje
Pecniyonuku Xakacuum u KocTtpomckoill o6iiacTh Ha Ka3zHadyeicKoe COIMPOBOKICHUE.
Uro sto 3Haunt? OO0 3TOM Janee Mbl TOBOPUM C €JICHOW XPYMOBOHM, KOTOpasi B 3TOMH
CTYIUMU.

Enena Xpymnosa: no6psiii Beuep!

B: Enena, npuserctByto! B 3TON CTyauum Mbl HEOJHOKPAaTHO M YK€ JIaBHO
TOBOPUIIX O BO3MOXXHOM OaHKpOTCTBE pPEruoHoB. M HUKTO W3 OSKCHEPTOB HE
MpeAnoarai, 4To Takoe MOXKET MPOU30MTH B mpuHUuUIEe. BoT, ecau mpoenupoBarthb
CUTyallui0 Ha (PUHAHCOBBIA CEKTOP, MOXXHO JIU TOBOPUTH, YTO Yy Xakacuu H
KocTtpomckoit 061acTi 0TO3BaHa JHUIIEH3US U 3TO YK€ PETHOHBI-0aHKPOTHI.

Enena XpymoBa: Hy, Kak 3TO IPEBEHTHUBHBIE MEPBI, YTOOBI PETUOHBI HE CTAJIH
OaHKpoTamu, paHee MOJOOHBIM MEXaHU3M HHUKOT/Ia HE MPUMEHSJICA K PErHOHaM, 3TO
JUIIb OTHENbHBIE TOYEUHBIE MpUMepbl Obutn. HO BOT mepeBoj Ha KazHaueHcKoe
CONPOBOXKJEHUE 03HAYAET, UTO 3TH JIBA PETMOHA CMOTYT TPATUTh AEHBI'M TOJIBKO MOJ
KOHTpoJieM  (peepajibHOTO Ka3HAUeMCTBA, B YCTAaHOBJCHHBIX JIUMHUTaX ©
CaHKIIMOHUPOBAHHBIMU  pacxogamu. OJHaKo, Kak oOTMe4yaeT 3aBkadeapoi
FOCY/IapCTBEHHOTO PETYJIMPOBAaHMS SKOHOMUKK paHxurc Bamum KieitmanoB, 310
OTPaHUYUTEIbHBIE MEPHI, HO HE TIOTEPs OFOIKETHON CaMOCTOSITEILHOCTH.

Bamum  KneiimanoB, 3aBkadenpoil  ToCyIapCTBEHHOTO  PETYJIMPOBAHUS
PKOHOMUKHM paHxurc: u B KocTtpomckoil obnactu, u B Xakacuu, U B HECKOJIBKHX
Ipyrux cyObekTax (eaepamun mocieiHee BpeMs CI0KUIACh KPUTHUECKAsI CUTYaIusl C
roCyJapCTBEHHbIM J0ATOM. (O4YeBHUIHO, YTO PEruoH CaMOCTOSITEIbHO 3a CUeT
COOCTBEHHBIX HAJIOTOBBIX U HE HAJIOTOBBIX JIOXOJIOB HE MOXKET B MO3UTUBHYIO CTOPOHY
UCIIPABUTh CUTYyAIMIO, 4YTOOBI B KAaKOW-TO BUAMMOW ONMXKailieil mNepcreKTUBE
3HAYUTENIBHO CHU3UTh TOT 00bEM TOCYJapPCTBEHHOIO JI0JITa, KOTOPBIM HAKOMUJICA. DTH
JIONIOJTHUTENIbHBIE MEpPbl HE NPUBEAYT ONATH-TAKM K KapAUHAIBHOMY PEIICHUIO
CIIOXUBIIIEHCS TpoOiemMbl HecOaTaHCHPOBAHHOCTH pernoHaibHOrO Oromkera. Hy,
MPOCTO XOTs Obl B CHJIy TOTO, YTO 9TO JAaCT YCHJIHMS COBCEM HE HE3HAYUTEIHHBIN
MIPOLEHT JOMOJHUTENIBHBIX JOXOJ0B, a4 TOCYJIAapCTBEHHBIA JOJT, KOTOPBIM cerlvac B
ATUX PETHOHAX CIIOKWICSA, YK€ TMPEBBIINIAET CTO MPOIEHTOB TOJOBOTO O0BeMa
HaJIOTOBBIX U HE HAJIOTOBBIX JI0XOJIOB.

Enena XpynoBa: Hy, Bce-Taku 3KOHOMHSI 3Ta Hanuno. CTaBku Mo 3aiiMam
otinuaroTcs 6osee, uem B 80 pas. [1o OromxeTHpIM KpeauTaMm - 310 0,1% romoBbIx, B
TO BpeMs Kak OaHKH C rOCy4yaCTUEeM TOTOBBI KPEAUTOBATh PETHOHBI MO PHIHOYHBIM
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CTaBKaM, Ha MpPOIEHT BbIIIE KIO4EeBOH, To ecthb 8,75%. Hy, u, x npumepy, ais
Koctpomckoit o0nact SkOHOMHSIT Ha OOCITYXUBaHUS JOJTOBBIX 00SI3aTENbCTB
OIICHUBAETCS B OJIMH MWJUTAAP] pyOJieil B TO/I.

B: T0 ecTh, 3TO HEe AeTPOUT, HO TeM He MeHee. KocTpoMmckas obnacth, Xakacus,
B OOIIEM-TO, HE €IMHCTBEHHBbIC PETHUOHBI, HaxoAsImuecs B MpennedoiITOBOM
COCTOSTHHH.

Enena Xpynoa: Hy, o naHHbIM MuH(pUHA, HA HAYaJIO TOJla CYMMapHBINA J0JIT
POCCHUICKHX PETMOHOB NPEBBICKUI 2 € IMOJOBUHOM TpWUIMOHA pyOieil. Jlonaru cemu
CyOBEKTOB MPEBBIIAIOT TOJ0BbIE OI0/KEThl. IMEHHO OHM ceiuac HaXOSTCS B 30HE
pucka. O pa3Butuu cutyauuu paccyxnaaer Kupwin HUKUTHH, AHpEKTOp LEHTpa
HAJIOTOBOM MOJIMTUKU SKOHOMUYECKOTO (haKyJIbTeTa MIy.

Kupnin HuxuTuH, 1upekTop LeHTpa HajJOrOBOM ITOJIUTHKH HSKOHOMUYECKOIO
dakynbpTeTa MTy: KOHTPOJb CO CTOPOHBI Ka3HAuEHCTBAa - 3TO JOCTATOYHO HOBBIM
MexaHu3M. W ckimanpiBaeTcsi Takoe BIEYATIICHHE, YTO €ro pPemmin OrnpoOoBaTh,
BbIOpaB, B KaKOM-TO CTENEHH, T€X, KOTO He *kayko. VM, HeCMOTps Ha TO, UTO MEXaHHU3M,
HAaBEpPHOE, MOXET ObITh, B KAKUX-TO CUTYyaIUsX MPaBWIbHBIA, HAa MOM B3I,
MPUMEHEH OH K CyOBEKTaM JOCTAaTOYHO MO CYOBEKTHBHOMY BBIOOPY U MPUMEHEH
JIOCTaTOYHO HECBOEBpPEMEHHO. HaBepHoe, IIMHMYHO TaK paccyXaaTh, HO Kak Obl
NPUMEHEHHE 3THUX Mep HEMOoCpeACTBEHHO K Xakacuu U K KocTpomckoit obiactu
CBUJICTENILCTBYET, B IMEPBYIO OuYepelbh, O, CKWKEM TakK, CIabOCTU MOJUTUUYECKHUX
MO3UIIMK ATUX CYOBEKTOB poccuiickoi demeparuu. M ¢ 310l TOYKH 3peHHUs, TTOHATHO,
YTO B TEX J€ YCIOBUAX K Topazio Oojiee MOJUTHUYECKH CHIBHBIM CYOBEKTam
denepanuu MogA0O0HBIE MEPBI BPAI JM NPUMEHSUIUCh Obl WM MPUMEHSUIMCH OBbI C
ropa3zio OoJbIIeil OCTOPOXKHOCTHIO. [IOHATHO, YTO ecTh eme Tam psj APYTUx
CyOBEKTOB, y KOTOPBIX BBICOKMM YypPOBEHb 3aJI0JDKEHHOCTH, 3aKpEIUTOBAHHOCTH
HaOrogaeTcs.

Enena XpymoBa: Hy, Temeph MNpPOOJEMHBIMH DSKCIEPTHl HA3bIBAIOT TaKKe
Mopnosuro, Kabapauno-bankapuro, Maraganckyrwo obnacts, CeBacTonomnb, AkyTuto.
N ecnu B Xakacuu u Koctpome Bce cpaboTraer, TO M 3TH PETHOHBI MOTYT TIEPEUTH IO
Ka3HA4EMCKOE YIpPABJICHHUE.

B: uto 310 B npunHnune 3naunt? Kak 310 ckaxercs Ha HaceneHuu? bynyt nu
MPOJIOIIKATHCS COLMANIbHBIE 00s3aTENbCTBA, OYAYT JIM BBHITIONHSATHCA COIHMAIIbHBIE
00s13aTeNbCTBA TOCYIapCTBEHHBIC?

Enena XpynoBa: 5a, KOHEYHO, HACEJIIEHHE JaX€ W HE 3aMETUT IEepexoja Ha
HOBBIN MEXaHU3M, MMOCKOJIbKY BCE OFOKETHBIC 00s3aTEIBCTBA OYAYT BHITIOJHITHCS B
MOJIHBIX o0BheMax. M, KoHeuHO ke, 00 ATOM paccykaaeT AUPEKTOp JemapTaMeHTa
¢dunanco Kocrpomckoit oomactu Urops 3amypaes.

Urops 3amypaes, aupextop nemnaprameHTa puHaHcoB Koctpomckoit obmactu:
UCIIOJIHEHUE 00JIaCTHOTO OI0/KEeTa, 4acTh MOJHOMOYHUHN IO HCIOJHEHHIO OI0/KeTa
Oyner nepenana denepaibHOMY Ka3HauyeWMCTBY. /[ns HAac 3TO HE HOBOCTb. MBI ¢
MuHnuctepctBoM (puHAHCOB JaHHBIM Bompoc oTpadateiBanu. I[IpemocraBiieHue
JOTIOTHUTENBbHOM PuHaHcoBOW nomotiu B 2017 romy - 3To ObLJIO OJHUM U3 YCJIOBHIA,

OT,HSJ'I BHCIIHUX CBSI3CH U peajn3aliu NPpUHINUIIOB OTKPBITOCTH



25

yto ¢ 1 sHBapst 2018 roma yacTb MOJTHOMOYUN IO HUCHOJHEHUIO OrOMKeTa OyAeT
nepenaHa @eAepalbHOMY Ka3HAa4eHCTBY. ‘I XO4y OTMETUTh, YTO 3TO HE BHEILHEE
yhnpaBlieHue (UHAHCAMU B KOCTPOMCKON oOmactu. OTo mpouenypa, KoTopas
peann3oBaHa y)X€ B 3HAYUTEIILHOM KOJIMYECTBE CYOBEKTOB POCCHUUCKOW (henepanuu,
HCIIOJIHEHUE KOTOPBIX YK€ MPOU3BOJIUTCS OopraHamMu (peliepaibHOro Ka3HayeicTBa. Ha
KUTEIAX, Ha TPakJaHaxX Halllero perMOHa 3TO BOOOIE HUKOUM 00pa30M HE CKa)eTCsl.

Enena XpymoBa: Hy, BOT C TOUYKH 3pEHHUS OIOKETHOW AMCHUILTUHBI, 3TO
NOBBICUTh IPO3PAYHOCTh ONepauuid, obOecrneuuT OoJjiee YETKUH KOHTPOJIb 3a
pacxoJIoBaHUEM OIOPKETHBIX CPEACTB. DTO BCETa IUTIOC.

B: Enena, 6narongapro. Enena XpymoBa Obljia B 3TOH CTyIUH MO MOBOJY TOTO,
yTo pacxoabsl Xakacuu M KocTpomckoil o0nacTu mepenuid Tenepb MOJ BHEUIHUI
KOHTpoJIb DeiepaibHOrO Ka3HaYenCcTBa.

K COACPKAHUIO

O¢pununanbubiii caiit napruu KITP® // JI.A. Ilapdenos: "B crpane Mo:xer
CJIYYUThCHA (puHAHCOBasA KaTacTpoda'

Astop: ITapdenona /1. A.

26 suBaps 2018 roga aenyrar ['ocynapcteennoit Jymer PO, unen Komurera no
denepaTUBHOMY YyCTPOMCTBY M BONpOCaM MECTHOrO camoympanieHus JleHuc
[TapdenoB, mpokoMMeHTHpOBall penieHue DeaepaabHOro KasHaueiicTBa Poccuu o
BBEJICHUU IpsiMoro ynpasieHus B Peciyonuke Xakacust u B KoctpoMckoit o0nacTu.

H.ITapdenoB, B uactHOCTH, ckazan: "MHorue roasl B Poccun ckiaapiBaercs
Takas CHCTEMa pachpefesieHus: OIJUKETHBIX CpeACTB, KOrja LEHTP IOJydaerT,
NPAKTUYECKHU BCE, @ PETUOHBI U, TeM 0oJiee, MyHUIIMIAIUTETHI MOIY4YaloT OYEHb MaJlo.
Tak kak 3Ta cUTyalus COXpaHAETCs JJIUTEIBHOE BPEMS, celuac Mbl IIPUILIN K TOMY,
YTO OOJIBIIMHCTBO PETHOHOB HE B COCTOSHUU OOecneyuTh (UHAHCAMHU TeE
00s3aTeNbCcTBa, KOTOPbIE HAa HHUX BO3JIOXKEHBI (enepanbHbIM LeHTpoM. Cerojss,
4TOOBl BBIIJIATUTH 3apIUIaThl OFOKETHUKAM, PErHOHAJbHBIC BJIACTU BBIHYKICHBI
OpaTh KpenuTbl B KOMMepueckux Oankax. I[lpm 3TOoM 001Ias 3akpeIuTOBAHHOCTH
pPEruoHOB cocTaBisieT yxe Oonee 2,5 tpuiumoHoB py6neit! Eciam takas curyanus
OyZleT cOXpaHATbCA €Ile B TEUEHHE OJHOTO-/IBYX JIET, B CTPAHE MOXKET CIIyYHUTHCS
¢buHaHcoBas katactpoda'.

"Ceifuac ATOT BONPOC AaKTUBHO oOcyxkmaercs B locayme, HO B cHIy
MHEPTHOCTH Halled 3aKOHOJATEJIbHOW CHCTEMBI, a TaKXe B CHIYy TOr0, YTO
LEHTpaJibHAsl BJAcTh KpalilHe HEOXOTHO OTKa3bIBAETCS OT TOrO, YTOOBI paccTarbeCs C
peanbHBIMU JCHbraMH M PEaJbHOM BIACTBIO, OXUAATH OBICTPOTO pELICHUS HE
npuxoautca. Ilpu 3TOM pEruoHsl MPONOIKAIOT TOrPYXaThCsi B (UHAHCOBYIO
npornacTb, M, BUIUMO, CKOPO Mbl CTOJIKHEMCS € TeM, 4To B Poccuu HauHyTCs
peruoHaibHbIe 1e(onThI".

"Ceromnss Ka3HauelcTBO BBIHYXIECHO BMEIIMBATHCS B ACATEIBHOCTH IOKA
TOJIBKO JIByX PErMOHOB, HO s IIPEAINOJArar, YTO ITHUM CIHUCOK HE OTPaHUYMTCA U
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COMHEBAIOCh, YTO JTO CEPbE3HO BBIIPABUT o0OmIy0o cutyanuio. Jla, Takoe
BMEIIATENbCTBO, BO3MOXKHO, IPENOTBPATUT JaJIbHENIIEEe CKAaThIBAHWE PErMOHOB B
(MHAHCOBYIO SIMy, HO YTOOBI UCIIPABUTh CUTYALMIO B LIEJIOM, HEOOXOAUMO MOTACUTh
pernoHaM BCE YK€ MMEIOLIUECs y HUX KPEeOuTbl. A JUIsl 3TOr0 HYKHbI OTPOMHbBIE
cpeacTBa u3 (penepaabHOro OroIKeTa, KOTOPBIX, CKOpee BCEro, HUKTO He Jact".

"Ilng pemieHus 3TOM mpoOiieMbl HyXHA CHCTEMHass Mepa - HeoOXOIuMOo
U3MEHUTh CaMy CUCTEMY OroKeTHOTo (henepannsma, nepepacnpeaenTb GUHAHCOBbIE
cpeAcTBa TakuM oOpa3om, 4TOObI (penepaibHbIN HEHTP MOoJydyal MEHbIE JICHET, a B
pernoHax Ux ocraBajioch Oosbie. Ho, 4TOOBI MCIOTHUTENBHAS BJIACTh CHENajga 3TOT
1I1ar, rojloca OTYasiHbsl U3 PErMOHOB JIOJKHBI 3a3BY4aTh TaK, YTOObI HUUETo KpOMe HUX
CJIBIIITHO He ObL10".

K conepxxanuro
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Kapra perunonos P®

@ Meguanorua

Pernon KoauyecTBo coodmennii
Mocksa 456
Pecny6mika MopaoBust 41
Cankr-IlerepOypr 32
Camapckast obsacTb 24
Hmxeropozackast 061acTs 21
XanTeI-MaHcuiickuii ABTOHOMHBIH OKpyT 20
MockoBcKkast 06acTb 19
Kpacrospckuii kpaii 19
KocTpomckast obmactb 18
Tynbckast 0671aCTh 18
Pecny6uika Xakacwus 18
Pecny6umika Kapenust 17
HoBocubupckas o6macTsb 17
CeBacrormnoinb 16
CraBpomnonbCKuii Kpait 16
CaparoBckas obs1acTb 15
Pecmryomika Caxa(SxyTus) 12
Omckast 06macTb 12
BpsHckast 061acTh 11
Kanyxckas obnactb 11
Biagumupckas o6nacTs 9
Pecmny6umuka Tatapcran 9
XabapoBckuii kpait 9
Yensbunckas 001acTh 8
Spocnasckas obnactb 8
CaeputoBcKast 00s1acTh 8
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Boponesxkckas obnacth

Kemeposckast 06acTb

Open0yprekast 06J1acTh

Kypckas obnactb

Pecny6uinka Komu

Pecny6unika Bamkoprocran

CMmoJieHcKast 00J1acTh

Kpacunomapcxuii kpait

IIpumopckwuii xpait

Kuposckas o61acTs

EBpetickast ABTOHOMHas 00JIaCTb

Bounrorpackast o6sactb

Benroponackas o6macTb

ApxaHrenbckas 00J1acTh

IenseHckas 06aacTh

Kypranckast o6actb

Jlenunrpasckas obsnactb

MBaHoBckast 001acTh

Hpkyrckas obnact

KapauaeBo-Uepkecckas Peciryommka

Wnrymckas Pecry6imka

PocroBckast o6sacth

PszaHckast 001acTh

KanauHTpasckas o61acTs

Pecnybunnka Anpirest

Pecmrybmmka Kpsim

TamOo0BCKast 00J1acTh

VibsiHOBCKast 00J1aCTh

Uysauickas PecryGiuka

3abaiikanbckuit Kpait

Hogropozckast 061acTh

TlckoBckast 061acTh

Henenxuii ABTOHOMHBIN OKpyr

Kabapruno-bankapckas Pecry6nmka

AnTaiickuii kpait

Amypckast 00macTs

Bouorockast o6iacts

VYnmypackas Pecrrybnmka

TBepckast 06macTb

Pecny6mika Mapuit O

Pecny6uiika Anrait

PP, PP RPIPPIRP PP RPINMNNDNMDNODDNMNPNDNMNDMNOOOLW WO W W WO dAlfdlOojOjOT OO OO0 O[O O |~

Pecny6mika Kanmbikust
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