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Yxoasiumii rog 6bi1 4715 POCCUICKOV 3KOHOMUKU HE CaMbIM ya4HbIM — B TEHEHUE BCEro roga
Habnoganock 3amenneHne Temnos pocra BBI, n 310 HeCMOTPS Ha TO, HTO LeHa Ha HehTb
6bina bnaronpusiTHo, a 06eMbl ee nPoJaXx — CTabuibHbIMMY.

3HauMTeNbHOro pocTa SKOHOMUKW 3KCMEPThl HE XAYT 1 OT roaa HacTynarowero, Noa4YepKuBas
NpW 3TOM, 4TO NEpPEeL CTPAHON CTOMT BCE Ta Xe OCHOBHAas 3ajaya — AMBepcucukaums
3KOHOMVKUM 1N N3MEHEHNE ee CTPYKTYpPbl TakKuM 06pa3om, 4Tobbl 4OX0bl FOocyAapcTea
obecneunBanncb He TONbKO 3a CYET CblPbEBbIX OTPACHENA.

— MporHo3 no pocty BBl n nHeectnunii B P® octaetcs cnabbiM, HECMOTPS HA OTHOCUTENBHO
BbICOKME LIEHbl HA HEPTb, — OTMETUN 3aMreHaupekTopa VIHCTUTyTa pasBnTusa goMHaHCOBbIX
pblHKOB Banepwuin NeTpoB. — Ha qoOHE CHUXEHNS TEMMNOB SKOHOMUYECKOro pocTa B
3HAYMTENbHON CTENEHN MOXET YCNOXHUTLCS UCNONTHEHNE NPOULNTHOK YacTuy BoaxeTa,
TaK Kak BbICOKWNE LieHbl HA HEPTb yXe He obecneymBaroT rapaHTUPOBAHHOIO UCTIONTHEHNS.
CoOTBETCTBEHHO, BO3MOXHO ABa BapuaHTa — CO3HaTeNbHOE yBENNYEHNE TEMMNOB NHAD NALNN,
4TO MaNoOBEPOSTHO, MO0 CHMXeHMe pacxoaoB. Ckopee Bcero, Hac 0XXunaaeT BTOPOW BapuaHT.

BonbwnHCcTBO 3KCNepToB NporHo3npytoT pocTt BBl B cnenytowem rogy HEMHOruMm Bblwe 2%, 1
OCHOBHbIE HaJeXObl Ha YCKOPEeHMe CBSA3aHbl C OXMBNEHNEM 3KOHOMUKM EBpPOMbI — KNIOYEBOro
BHeWHeaKkoHoMnYeckoro naptHepa Poccun. «OXunaaHus CMAryeHms MOHeTapHOM NOUTUKN,
kak n B 2013 roay, yBa3aHbl C UHPNALMOHHBIMU TPEeHAaMN N LOCTUXEHNEM UHMP naumei
uenesoro yposHsa baHka Poccum (5,5%)», — cuntaeT HavyanbHUK aHanuTunyeckoro otaena YK
«Kanutana» AHgpein BepxonaHues. A ynpasnsowuin naptHep PwC B Poccun Oasug [Mpei
ybexaeH, 4yto Poccnm cTonT CTpemMnTbes K Temnam pocta B 3-5%, Ans Yero Hano
CTMMYNMPOBATb POCT B TOM YMCNE B CErMEHTAX CPenHEero 1 manoro busHeca, a Takxe B
pas3BMBaOWMXCSA CEKTOpax — B YaCTHOCTU, BbICOKMX TexHonorusx. «B cermente MCb
HabnooatoTCs NO3UTUBHBIE CABUMM MO MHOTVMM HaMnpaB/eHNsM, 1 Mbl BUOMM 3TO HA NpuMepe
Hawew COOCTBEHHOW OeATENbHOCTU: CMPOC HA HAWW YCNYrn CO CTOPOHbI KOMMNAHWIA 3TOro
CerMeHTa pacTerT, Jaxe HeCMOTPS Ha TO, YTO BO BTOpOM nonyrogum 2013 roga Temnbl pocta
3KOHOMUKW CHU3NNNCb>», — OTMETW/T 3KCMepT.

OH noZyepKHyn, 4TO KpariHe BaxHO, 4T06Obl NPaBUTENbCTBO NPOAONXMIO NoAAEpPXaHNE
pOCTa 9KOHOMMKW 3a CYET COoKpalLleHns BiopokpaTtumyeckunx nperpag, 6opbbbl ¢ KOppynumen, a
TakXe CHUXEHUS 3aTpaTt Ha NPUBMEYEHNE KanmTana B 9KOHOMUKY, KOTOPbIE ONpeLaenstoTcs
BOCMPUATUEM UHBECTOPAMUN Ka4yecTBa [enoBoro knmMarta u ynobcrtea BeaeHusi busHeca.
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O TOM, Kakune cobbiTusi ByoyT onpenensiTb Ppa3BUTUE 3KOHOMUKN 1 BU3HECa B HacTynarowem
rogy, pacckasann camun y4acTHUKMN PbiHKA.

B nepsyto o4yepenb 370, KOHEYHO, 3HAYNTENbHbIE U3MEHEHWS B perynMpoBaHuy ouHaHCOBbIX
PbIHKOB — yXX€ B MapTe 3aBepwntcs npucoeanHeHne kK LIb ®@enepanbHoit cnyx6bl no
(PMHaHCOBbLIM pblHKaM, HavaBLweecs B ceHTAbpe aToro roga. Kpome Toro, npooonxurcs
Yy>XECTOYeHNe perynnpoBaHns 6aHKOBCKOro CEKTOpA — YXXe C 3aBTPaLHero AHs OH nepenaeT
Ha cTaHoapTbl Basens 3, koTopbli NOTpebyeT pacyeTa AOCTATOYHOCTY Kanutana no Tpem
HopmaTtuneaM BMecTo ogHoro. Mpogonxutcs n 6opbba LIb ¢ «neperpeBom» B CErMeHTe
NOTPEBMTENLCKOrO KPEANTOBAHNS. « TemMnbl pOCTa KOPNopaTUBHbLIX KPeanToB B HOsGpe
coctaBunn 14,3% — a1o MakcumyM ¢ mapTta 2013 roga. PocT po3HUYHbIX KpeanTos, HaobopoT,
3amMennnncs, Tak 4To HUCXOASAWNIA TpeH HabnoaaeTcs yxe AecaThlil Mecsy noapsag. 9710
ceuaetenbcteyet 06 ycnexe LIb, o6s13aBwero 6aHkn yBenmumTb pe3epBbl N0 caMblM 4OPOT UM,
HeobecneyeHHbIM KpeanTam, ¢ TeM 4ToObl cAepXaTtb UX POCT», — OTMETMNA aHANUTUK
LONrOBbIX MHCTPYMEHTOB «YpanCub Kasnutan» VpuHa Nlebenesa.

B mapTe 2014 rona oxumnaaeTcsi HOBOE YXeCTO4YeHNe HopMaTMBOB Mo 6e33a/10roBbIM
KpeauTam, 4To, Kak NPOrHO3MpPYOT aKCNepThl, ele 60/blie 3aTOPMO3UT POCT 3TOM0 CerMeHTa.
Mo MHeHunto NlebeneBoli, 3aMenNeHe pocTa PO3HNYHOIO KPeaAMTOBaHUS MOXET B UTOre
okasaTb NO3NUTUBHOE BNUAHNE HA NWHBECTULUWM N CETMEHT KOPNOpaTUBHOIO KpeanToBaHus.
«[ToTeHUManbHO PO3HMYHOE KPpeanToBaHMe CnocobHO okasaTb NoALEPXKY YACTHOMY
noTpebneHnio, 0AHAKO YMCThIA 9CPGIEKT ANt BKOHOMUKMN ceilvac ropa3fno MEHeE BbipaXeH,
MOCKOJIbKY 3Ha4YMTeNbHas YacTb NOTPebneHusl, OUHaAHCUPYEMOro 3a CYET PO3HUYHbIX
KpeauToB, MPUX0ANTCS Ha UMMNOPTHbIE ToBapbl. M, HAOBOPOT, CywecTBEHHAS YacTb
KOpnopaTmBHbIX KPeauToB naeTt Ha oMHaHCMpoBaHMe MHBECTULNIA, KOTOPbIEe O0NXHbI CTaTb
MOTOPOM 3KOHOMNYECKOIro BOCCTAHOB/IEHNSA», — CKa3ana aKCrnepT.

* %%k

KpynHeiwnm HerocyapcTBeHHbIM KoMNaHuaM B 2014 roay npuaeTcst BbIATA U3 «MPUBbIYHBIX
6eperos» — BNacT HAMePEHbI MPOLONXUTb KypC Ha feodopmn3aLumnto SKOHOMUKN.

— He cTont gymatb, 4T0 cobbiTusi 2013 roga nonoxat KoHew odowopam, — cyntaeT
npencenartens coseta anpektopos AKIT «["'pagneHT Anbdpa» lNMaeen [MarapuH. — Ho ux
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NCMONb30BaHNE B KPUMUHAMBHbBIX UM OKONTO3AKOHHBIX LIENSIX OKaXeTCsl Cepbe3HO
3aTpynHeHo. KoHeYHo, faneko He BCe OPWOPHbIE OPUCAMKLMN NOAAYT HA NOANUCaHNE
LBYCTOPOHHMX COr NaleHuid, Ho NOBNMATbL Ha HUX — feno BpemMeHn. axe ecnu 6ynyT
NOSIBNSATLCS HOBblE OCPLIOPbI NN aKTUBM3MPOBATLCS MANOUCMNONb3YEMbIE, MPOLECC
NOBbIWEHNs Npo3padyHocTy ByaeT HabmpaTb 06opoThl. B TeveHne 3-5 net cneayet oxuaatb,
4TO Nogasnsiowee 60NbWNHCTBO OPWOPOB ByAeT OXBAYEHO CUCTEMOI aBTOMATMYECKOrO
obMeHa nHhopmMaumeil.

9kenepT NOAYEPKHY N, YTO ANs BO3BpaLEeHMs kanuTanos Ha PoanHy Poccum Heobxoammo,
npexae Bcero, ynyywarb Hanorosoe aaMMHUCTPUPOBaHUE. «HeCcMoTpsa Ha TO YTO B PENTUHTE
Doing Business Poccus no atomy nokasartento B 2012 rogy nogHsanacb co 105-ro Ha 64-e
MECTO, HanoroBsoe fasneHne Ha BM3HeC BbIPOCNO MHOrOKpaTHO», — ckadan ["arapuH. Bropoi
cepbes3Hoit NpobnemMoit Ans BO3BpaTa POCCUMIACKMX OEHEr M3 OPLIOPOB OH Ha3Basl HeAOCTaTKU
3akoHogartesnbcTBa. B yacTHOCTW, OTCYTCTBME NOHATUS «TpacTa» M 3aKkoHa O XONAMHrax, a
TakXe 3aKkoHa 0 NPoekKTHOM ouHaHcMpoBaHun, Bcnencteme 4yero Ao 80% npoekToB, KOTOpble
peanunaytoTcs B Takom pexume B Poccun, nmetoT topucankumio Benmkobputaxmum,
HupepnaHnnos, Jliokcembypra n opyrux cTpaH.

3HaunTenNbHbIX NEPEMEH XAYT TakXe y4aCTHMKN cTpaxoBoro pbiHka — cermeHta OCAIMO.
3aKoHOMPOEKT, HarnpaBeHHbI Ha ynpoLeHre npoueaypbl CTPaxoBbiX BbINAAT U CyLWeCTBEHHO
yBENUuYMBatowWumii nx pasmep, bbin NpuHAT [TocayMol B NEPBOM YTEHUN elle BECHOM, 0AHAKO [0
BTOPOr0 YTEHNS B 3TOM roay Tak v He powen. OxunaaeTcs, 4To AOKYMEHT ByneT Bce-Taku
npuHAT ["ocoymon n BCTynuT B fericTene yxe B 2014 rony. Hackonbko BbIpacTyT CTpaxosble
Tapudbl no OCAI'O, ocTaeTcs 3aragkomn — Bnepsble Ux yctaHoBUT baHk Poccun, a He
npasuTenbcTBO. CTPaxoBIWMKN HACTaMBan Ha He06X0AUMOCTU X YBennyeHmst Ha 70%,
MuHpUH — Ha 25%, LIb cBoto undpy noka He Hassan. Bonpoc aToT kpariHe BaXHbI — B
Poccun cerogHsa mawmnH B 3 pasa MeHblue, Y4em, ckaxeMm, B CLIA, a cmMepTeli B pesynbTaTte
OTMN — 6onbwe Ha 40%.

Camoe obcyx naemoe HoBoBBefeHne 2014 rona — 310 NEHCMOHHAs pedpopmMa, BBOAAWAS C
3aBTpalwHero OHS MOpPaTopuiA Ha NepeYncneHne NeHCUOHHbIX HakonneHun oT MNMeHCnoHHOro
gooHaa P® HerocynapCTBEHHbIM NEHCUOHHBLIM ¢poHaam (HIMND) n ynpaBnsowmm KOMNaHnam oo
Tex nop, noka HINd He akunoHUpyoTCs, HEe NponayT nposepky B LIB n He BCTynaT B cuctemy
rapaHTUpOBaHMS NEHCUOHHbIX HakonneHun, a YK — He npongyT nposepky B LIB. MNpe3naeHT
HaunoHanbHOM accoumaumm HerocynapCTBeHHbIX NeHCNOHHbIX poHaoB (HAMN®P) KoHcTaHTuH
YrptomoB nogyepkHyn, 4yto HIMN®d 6ecnepeboiiHo BoinnaynsatoT neHcum 6onee yem 1,5 MaH
rpaxaaH. Kpome toro, no ero cnosam, 0o 90% BCeX NEHCUOHHbIX HaKonneHun Haxoautcs B 30
KpynHenwmnx HM®. MNposecTtn ayanT aTux OOHAOB BO3MOXHO B Te4YEHUe Mecsiua, yoexaeH
OH.
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