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duHaHcoBbIV YHMBEPCMTET npu MpaBuTenscTBe Poccuiickoii degepaunn
(MockBa, Poccus)

POPMMPOBAHVIE HE®PTEIA30BbLIX OXO40B
PENEPANIBHOIO BIOAXXETA POCCUI B YCJ1IOBUAX
CBEPXHW3KUMX LLEH HA SHEPIOPECYPCbI

OCHOBHbIMW HOBaUMAMU MexaHu3Ma pa3paboTkn denepanbHOro
6romxeTa Ha 2016 r. ABAATCA: NMpUHATUE (hefepanbHoro 6rgykeTa cpo-
KOM Ha OfVH rof v npuocTaHoBieHne AecTBUA 6I04>KeTHOro npaswia B
yacTtu onpegeneHnsa o6bema pacxofoB M UCMO/Ib30BAHUA HedTerasoBbIX
poxopnos 6omketa. Kpome Toro, 6bln1a npovssefeHa KOPPeKTUPOBKa Ha-
norosoro maHespa obpasua 2014 r. B chepe HedpTef0bbIYN: BHECEHHbIE
B HK P® u3meHeHUA yBenuuyaTt [oxoAbl hefepanbHOro 6Gwakera Ha
199,4 mnpa pyb. 3a cyeT coXpaHeHWUsl CTaBKU BbIBO3HOWM MOLUSIMHbI Ha
HepTb Ha ypoBHe 2015 r. (42 %) BMecTO paHee npejrnosarasLlerocs CHn-
XeHna no 36 % B pamkax Hanoroporo maHespa; Ha 114,7 mnppg py6. 3a
cyeT n3meHeHmnsa ctaskn HAMW gna nobbium rasa v ra3oBoro KoHgeHcarta
ona MNAO «Faznpom».

NS oueHKN NocneacTBUiA HA/10roBOro MaHeBpa obpasya 2014 r. npo-
aHanusmpyem AMHaMUKy psifa nokasateneii 3a nepuog ¢ 01.01.2009 no
01.01.2016. OaHHbI NHTepBaN A1 aHa/M3a BblbpaH BBUAY TOr0, YTO C
01.01.2009 ocTaeTcA HeM3MeHeHHON opmMmyna pacyeTa KoapULMeEHTa,
XapakTepusyoLlero AUHaMuKy MUPOBbIX LeH Ha HEMTb!

Ku= (4 - 15) -P/261 ,
rae L, — cpefHnii 3a HanoroBblli Nepuoj ypoBeHb LieH copTa HedTu Urals B
ponnapax CLUA 3a 6appenb; P — cpegHee 3HauyeHMe 3a Has0roBblA Mepuog,
Kypca gonnapa CLUA K py6nio Pd.

Kak BngHO Ha rpaguke (cM. pUcyHok), fo anpens 2014 r. Ha6nto-
Janocb NosiHoe coBnajeHne AMHAMUK LieHbl Ha HedTb 1 py6s1eBoiA cTaB-
kn HOMW — npoucxoauno ato 6narogaps ctabusibHoMy Kypcy py6s
oTHocuTenbHO gonnapa CLUA. Cutyauma cepbe3Ho n3mMeHusacb Bo BTO-
poii nonoBuHe 2014 r. natoc ¢ 01.01.2015 r. NOAK/IOYNACA HaOrOBbIA
MaHeBp, u B eBpane 2015 r. mbl yBuaenu pybnesyw ctaBsky HAMA
8032 py6. 3a TOHHY npwu UeHe 6appensa HedTn 57,3 gon. HanomHio, 4To
npu a6cosIloTHOM MakcuMymMme LieHbl HedTu B MapTe 2012 r. — 123,2 pon.
3a 6appenb ctaBka HAOMW 6bina 5427 py6. HaumHaa ¢ mapta 2015 T.
HabnwogaeTcs NpeMyLLEeCTBEHHO MOHMXKawLWasa Koppekumnsa pyb6nesoii
ctaBku HAMWM — 370 pe3ynbTaT cepbe3HOro nageHmns ueHbl HeTU Ha
MUPOBBIX PbIHKax U cpabdaTblBaAHWA BCTPOEHHOro B (hopMysly ucyucne-
Hua HAOMWM mexaHn3ma ajantaumm Kak K BbICOKMM, TakK U K HU3KUM
LeHaM Ha He(Tb.
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ACpefHuii ypoBeHb LieH HedpTn copTa «tOpanc» gon. CLUA/63.ppens (L)
(-CpegfiHee 3HaueHMe kypca gonnapa CLUA (P)

Hanorosas ctaBka ¢ y4eToM koadpchuumeHTa Ku. py6./ToHHa

[OunHamuka ueHbl Ha HedpTb, Kypca gonnapa CLUA k pybnto n ctaBkm HAMA
no Hedptv ¢ yyetom Ku ¢ suBapsa 2009 r. no aHBapb 2016 T.

TekywWwmnii 1 NPOrHO3MpyeMblii YPOBEHb LieH ABASETCA MpuemieMbiM
ONA POCCUIACKMX HeMTAHbIX KOMMaHWi — un3-3a AeBanbBauum HaLmo-
Ha/IbHOM BanoThbl 3aTpaTbl Ha f06bl4y 3HAYNTE/IbHO CHU3U/INCL. Tak 4YTo
poccuiickasa HehTerasoBas oTpac/b CNocobHa BblAep>KaTb KPaTKOBPeMEH-
HOe CHWXXeHUe UeHbl 1 Ao 25 fon./6app, n Mef/IeHHOe ee BOCCTaHOBJ/IEHNE,
HO, K COXKa/IeHWMI0, 3TOrM0 HEeNb3s CKasaTb 0 poccuiickoM 6romkeTte. [ons
Hed)TerasoBbIX [0X040B (heflepasibHOro GHKeTa HaxoAUTCA Ha YpOBHe
46—49 %, 4TO CBUAETENLCTBYET 0 KPUTUYECKOW 3aBUCUMOCTU OT MUPOBOIA
KOHBIOHKTYpbI. [Mpoucxogsaiwme ceinyac pyHAameHTaslbHble U3MeHEeHUs
TpebyloT nepecmoTp;) MexaHn3Ma (PopMMUPOBAHUA U UCMO/Ib30BaHNA He-
(hTerasoBbIX [OX0A0B 6OMKETA.

E.C. lNoHOMapeBa, KaHf. 3KOH. HayK, AOUEeHT
Bray (MuHck)

NMrPON3BOACTBO BAHKA: TEOPETUYHECKWE ACIEKTbI

CoBpeMeHHOe 06LLeCTBEHHOEe MPOM3BOACTBO BK/OUYaeT B cebs He
TO/IbKO MaTepuasibHoe NMPOM3BOACTBO, HO TAKXKE M HemMaTepuanbHyto cde-
py — MpOU3BOACTBO HeMaTepuasibHbIX 6aar U ycnyr. baHku siBasioTcs
OCHOBHbIMW Cy6GbeKTaMy (DMHAHCOBOIO CEKTOpa 3KOHOMUKMK Pecny6nnku
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