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AHHOTaAMSA

<p id="__GoBack">K coxanenmio, 3Ta 3ajaya [0 CHUX
MOp OCTa€TCsA BCEro JIMIIb IPEeABHIOOPHBIM JIO3yHroM. [lo
omenkam 3kcnieptoB PAH C. 10. I'maseeBa, B. B. Jlokocoga,
P. W. Hurmarymuna, C. M. PoroBa, 3HaYeHus] TOKazareneit
IO TEHEBOM SKOHOMMKM M Koppynimu B BBIL,  nomm
BbIBO3a KamWraja B OObEME TIeHepUPYeMOH MPUOBUTH, JOJIU
aKTHBOB, TIEPEBEJEHHBIX B  OQIIOPH,, HAMHOIO IPEBBIIIAIOT
npenensHo Kputudeckue. llouemMy 3TO MPOUCXOAWT, TOMBITATHCH
BBISICHUTh aBTOPbl HACTOAIIEd KHUTU. B Hell mpencraBiieHbl
pesynbTatel  BhmomHeHHot B 2012 romy B HCOPT PAH



Hay4YHO-UCCIIEJOBATENICKON padOoThl MO aHAIN3Y MPOU3BOACTBEHHO-
(pyHaHCOBBIX TMMOKa3aTeNed W OLEHKE JeATEJbHOCTH BeAyLINX
KOpIHOpaluii 4EpHOH METALTYPIUM — OTKPBITHIX aKIMOHEPHbBIX
obmects  «CeBepcraib», «MarHUTOrOPCKME —MeTaJUTy prudecKuit
KOMOUHAT» M «HoBONUMENKWA MeTamTypruyeckuii KOMOMHAT>,
COOCTBEHHUKHU KOTOPBIX SIBJISIIOTCS MPEACTABUTESIMHA KPYITHEHIIIEro
poccuiickoro  onurapxata. OJUH W3  OCHOBHBIX  BBIBOJOB
UCCNIeJOBaHUSl TJAcuT: (haKTHYeCKue MpoOieMbl, CBA3aHHBIE C
yMEHbIIIEHNEM BKJIa/1a METAJLTY pruyecKUX KOpIopalyi B COIMaIbHO-
KOHOMHUYecKoe pa3Butue Poccuiickoil ®eaepaiun U e€ peruoHoB,
JieKaT B MJIOCKOCTU MPUHLIMIIOB U JIOTUKU COBPEMEHHON HAJIOTOBOW
MoMUTUKK. OTKazaBmIUCh OT 3(P(EKTUBHOTO  OCYILECTBIECHUS
COIMAJIbHON  (DYHKIIMM  HAJIOTOOOJIOKEHUS, POCCUACKHME BJIACTH
MOIUIM Ha TOBOAY Yy  OJMrapxoB, OCBOOOOWB HMX  OT
JIETAIN3AIMU  CBEPX/I0XO/IOB, OOJbIasi 4YacTh KOTOPHIX TMONyYeHa
HEJITUTUMHBIM TMyTeM. MexJay TeMm, pe3epBbl Aeo(IIOopU3alu
SKOHOMHUKHU CYIIECTBYIOT. ABTOpBI TpeAjaraioT HCHOJIb30BaTh Te
U3 HHUX, MaTepuaju3alvs KOTOPbIX 3aBUCHUT HCKIIOUUTENHHO
OT TIOJIMTUYECKOM BOJM pYyKOBOACTBA cTpaHbl. Kuura wmoxer
OBITh WCTIONB30BaHA TpU pa3pabOTKe CTpaTerMd W TaKTUKH
(penepanbHBIX W pETMOHAJBHBIX OpraHOB BJAacTU B  cepe
PEryJMpOBaHUS  paclpele/MTeNbHBIX OTHOIIEHUH, TMOBBIIIEHUS
COIMAJILHOW OTBETCTBEHHOCTH KPYIHEHIIINX COOCTBEHHUKOB, a TAKkKe
pocTa J0X0I0B OI0IKETOB BCEX YPOBHEH.
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BBenenune

B 2011 rony 8 UCOPT PAH 6b110 ipeAnipuHsITO UCCIIEI0BA-
HME 10 aHAJIM3y MPOU3BOACTBEHHO-(PUHAHCOBOM JEATENBHOCTU
KPYIHENIINX IPeJIpUATUNA YEPHON MeTayutyprun Poccum — Ye-
penoBenkoro, Marauroropckoro 1 HoBonmmnenkoro mMetautyp-
T'MYEeCKUX KOMOWHATOB.

B Xozme nmpoaenaHHOro aHaiv3a BBISIBJIEHBI Kak crieruduye-
CKHe (paKTOpbI, OTHOCALIMECH K JEATEIBHOCTA METAJLTypruyde-
CKMX KOMOMHATOB, TaK U CHCTEMHbIE aACMEKThbl, XapaKTepU3YIO-
mye 1mpodnemMbl (PyHKIIMOHMPOBAHUS KOPHOpAIMidi YEPHON Me-
TaJulypruu Poccur B COBpeMEHHBIX YCIOBHSAX.

['maBHBIN BBIBOI UCCJIENOBAHUS COCTOUT B TOM, UTO JEATEIIb-
HOCTb IIPEANPUATHIA YEPHOI METAJUTYPIriu BO BCE OOMbIIIEH Mepe
HaIlpaBJIsieTcsl Ha YAOBJIETBOPEHUE YACTHBIX MHTEPECOB UX COO-
CTBEHHMKOB. Bosiee Toro, uTorm uccieioBaHus Mmokasajiu, 4ro
B cTpaHe cpopMUpOBaATIACH OOCTAHOBKA, CITOCOOCTBYIOIIAS pac-
HIMPEHUIO TIepeKadky 3a pyOex MpuObLIel MeTaTypruyeckux
KOMITaHUM Y I0XOJOB (PU3MUYECKUX JIULL.

Pe3ynbTarhl Mcciie0BaHUSA HALUIM OTPaXeHHWE B MPENpUHTE
«Brnusinne uHTEpPECOB COOCTBEHHUKOB METAJLUTYPrHUECKUX KOP-
Noparyii Ha COUUAIbBHO-9KOHOMUYECKOE Pa3BUTHUE.

B npennaraemoi MoHorpauu AEATENBHOCTh KOPIOpalyi
YEPHON METAJUIypPrMM pPaccMaTpUBaeTCs MO YIVIOM 3PEHHs
YCJIOBUM U (PaKTOPOB, BIMAIOIIMX Ha CHUKEHHME BKJaJa THX



KopIopanuii B (popMupoBaHUe JOXOIOB OIIKETHOM CHUCTEMBI.
Pacimpena BpeMeHHast 6a3a aHam3a — OHa OXBATHIBAET TIEPHUOJ
2000-2011 rr. ABTOpCcKUE NO3UIMU NOTY YU TOTIOTHUTEIBHOE
000CHOBaHMeE. Y COBEpPILIEHCTBOBAHA CTPYKTYpa MOHOTpaduu: eé
OTKPBIBAET aBTOPCKAasl TOUKA 3peHHsI Ha MPOOJIEMbI MPEoIose-
HUS1 OIOKETHOTO KPU3HCA POCCHICKUX PETMOHOB. B oTebHY10
IJ1aBY BbIJEJIEHO MCCIIeJOBaHUE OOIIEMUPOBBIX TEHJEHIIUI pa3-
BUTHS YEPHOW METAJUTY PrUM, HAIIPABJIEHUI UCTIONb30BaHUS YH-
CTO TIPUOBLIM METaJUTyprudeckux Kopropanuil. [Tpoanammsu-
POBaHbI MHBECTUIIMOHHBIE MPOIIecChl. VICTIONb30BaHbI HOBBIE Me-
TOIMYECKUE MOAXONbl: IS Oosnee OOBEKTUBHOW OLEHKH KJIIO-
YEBbIX ACMIEKTOB JIESATEIbHOCTA METAJLITy pruyeCKUX KOpHopauun
MPUMEHSICS METOJ] TPEHJOBOTO aHan3a, OCHOBAHHBII Ha pac-
4ETe OTHOCUTENILHBIX OTKJIOHEHHI OT YPOBHSI Oa3MCHOTO TIepH-
ofla Mokazartesell (CpeJHIX MUPOBBIX LIEH Ha METAJIONPOKAT 1
CBIPBE, BBIPYUKH, BCEX BUJIOB MPUOBLIN) 34 MSTh JIET.
MHpopmanimoHHOM 6a30¥ MCCEIOBaHUS SIBUIIMCH: TOIOBBIE
otué€tel OAO «Cesepcranb», OAO «MarHuToropckuyd Mera-
Jayprudeckuii komouHat», OAO «HoBonwurienkuii MeTasuTy pru-
YeCKUid KOMOMHAT»; KOHCONUAMPOBAaHHAS (PpMHAHCOBAsl OTUET-
HOCTh METAJUTypruyecKuX KOpHOpAalLMi, COCTABJIEHHAs] B COOT-
BETCTBUM C MEXJIyHAPOAHBIMU CTaHAApTaMu (PUHAHCOBOU OT-
YETHOCTHU; OTYETHOCTh, TMOATOTOBJIEHHAS! B COOTBETCTBUU C POC-
CUICKMMU CTaHgapTamMu Oyxraitepckoro yuéra. Mcmonmb3oBa-
JIMCh TakXe NaHHble PeepaibHON HAJIOroBOM ciyxObl, deme-
pasbHOro Kasnauencrsa, Munncrepcrsa ¢puHancoB Poccuiickon



deneparyn, Matepuasibl (PUHAHCOBBIX OPraHOB MCIOJTHUTEIIb-
HOM BiacTu cyObekToB Poccuiickoit denepaniim.

OTYETHOCTh METAJUTypPrUUeCKIX KOMOWHATOB OITyOIMKOBaHA
Ha odurmanbHbiX caiiTax OAO «CeBepcranb» !, OAO «MarHu-
TOrOPCKUI MeTayutyprudeckuii komouHar»? u OAO «Hoonu-
MELKAI MeTaJUTy prudecKuil KOMOMHAT» .

OneKkTpoHHBI pecypc. — Pexum pocryna: http://www.severstal.com/rus/ir/
disclosers/financial _ reports/index.phtml
2 DNeKkTpoHHBIA pecypc. — Pexum pocryna: http://www.mmk.ru/for_investor/
financial_statements/ dynamics/

3 OnekTpoHHBIA pecypc. — Pexum pocryma: http://www lipetsk.nlmk.ru/about/
figures/financial/ quarter/



I'naBa 1. 0104KeTHBIN KPU3HUC B
perunoHax B 2013-2015 rogax -
yrpo3a 6e3onacHoctu Poccun

7 mas 2012 r., cpa3y nocine unayrypauuu, B. B. Ilytun nog-
nvcai 13 yka3oB, onpeJessioluX OCHOBHbIE HallpaBJIeHHs pas-
BUTHS HaIlleW CTPaHBl Ha OJIMKAWIIYI0 U CPETHECPOUHYIO Tiep-
CHEKTHUBY: O JOJTOCPOYHOM TOCYIapCTBEHHOW SKOHOMHYECKOU
MOJIUTUKE; MEPOIIPUATHUSX IO peaiu3aliii COLIATBLHOMN MOIUTH-
K{; COBEPLIEHCTBOBAHUM MOJIUTHKU B chepe 3/IpaBOOX paHEHHUS;
Mepax IO peaju3aluy rocyIapCTBEHHO!N MOJIUTUKH B 00JIACTH
00pa3oBaHMs M HAyKH; 00 0OeCreYeHNH T'pakJaH JOCTYITHBIM
KWIbeM U O nosbiiieHnu kayectBa ycuyr KKX. IIpu stom oco-
60 NOTYEPKHUBAJIOCH, YTO BCE yKa3bl U3/1aHbl [IyTHHBIM B paMKax
BBITIOJTHEHH ST CBOEH MPEABBIOOPHOM MPOTrPAMMBI.

Ha ucnionnenue ykaszos [Ipe3unenra nmorpedyercs mopsiaka 5
TPJH. pyO., B TOM YHCIIE KAaCAlOIIMXCs MOBBIIEHUs 3apab0THOM
T1aThl paOOTHUKOB OI0IKeTHOM chephl — 2,6 TpiH. pyod., U3 HUX
1,5 TpnH. pyO. DOMKHBI OyayT HampaBUTh CyObeKTH P®, B oc-
HOBHOM 32 CYET COOCTBEHHBIX J0X0moB*. JlomonmHutensHas pu-
HaHCOBas MOMOIIIb, TPEAYCMOTPEHHas B (hefiepaibHOM OloKeTe
Ha 3TH 1111, He KOMIIEHCUPYET U TPETH 3aTpaTr TeppUTOPUAIIb-

* Tasera. ru [OnexTponnslii pecypc]. — Pexum pocryma: http://www.gazeta.ru/
financial/2012/09/20/4781377.shtml



http://www.gazeta.ru/financial/2012/09/20/4781377.shtml
http://www.gazeta.ru/financial/2012/09/20/4781377.shtml

HBIX OrokeToB (puc. 1.1).
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Pucynok 1.1. McTrounukn cpuHaHCHPOBaHHS PAcXo/0B Ha NOBbILIEHHE

OIJIATHI TPY/AAa PAOOTHHKOB OIOIKETHOI cpepnl, Mipa. pyo.

Nctounuk: nanasie Mungpuna PO.

O TtoM, uTo Ha cyOobekThl Poccuiickoii deneparyy nepexia-
JpIBaeTcsl BcE OoJbiasi A0 (PUHAHCUPOBAHUS COIUAIBHBIX
00513aTENILCTB, CBUIETENILCTBYIOT JaHHBIE O pacxomax Ha oOpa-
30BaHUE U 3/IpaBOOXPAHEHUE B KOHCOIMIMPOBAHHOM OIO/KeTe
crpanbl Ha 2013-2015 rr. (puc. 1.2).
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PucyHok 1.2. IIporHo3HBI€ pacxoabl KOHCOJINANPOBAHHOTO 0101KeTa Pd 5

Ha oOpa3oBaHne u 3apaBooxpanenue B 2012-2015 rr ., mipa. pyo.

Kax BUAHO, MPOrHO3 KOHCOMUIMPOBAHHOTO OIO/IKETA Mpey-
CMaTpHBaeT COKpAIEHWE PACXOIOB (peaepaabHOro OnmKeTa
yBeJIWYeHNEe PacXoJoB OIKETOB CyOBEKTOB IO OCHOBHBIM Ha-
NpaBJieHUsIM (pUHAHCUPOBAHUS COLIMAJILHOM Cpephl.

B nienom rocynapctBeHHbIE pacxofibl (heiepaTbHOro OIKeTa
cokparsites 10 19 % BBII B 2015 r. mpotus 25 % BBII Ha nuke
kpusuca B 2009 r., B TOM 4YuciIe MeXOWIKeTHbIe TpaHC(hEPThI
cyobektam P® — 1o 1,4 % BBII nipotus 3,8 % cOOTBETCTBEHHO
(puc. 1.3).

> Bes PacXomoB TOCYIAPCTBEHHBIX BHEOIOMKETHBIX (POHIOB.MICTOUHMKY: TaHHBIE
Cuérnow nanarel PO.
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Pucynok 1.3. [IlmHammka pacxoaoB deaepaabHoro oOmomaxera B 2009-

2015 rr., % x BBI1

Nctounuku: nanHsie Mundpuna PP; MuHIKOHOMpPA3BUTHS
P®; pacuéret UCOPT PAH.

[To cnoBam rnaBel MunaKOHOMpa3BuTUs A. Benoycoa, «B
TaKMX MaciTabax O KeTHash KOHCOMMAAIMS OCYIEeCTBISIeTCs
TOJIBKO CTPaHaMH, KOTOPBIE HCITBITHIBAIOT OOJIbIINE (PUHAHCOBBIE
TPYZHOCTH JIMOO XOTAT U30eKaTh HX»°.

[Tporuo3nbie mapameTpsl OIIKEeTOB cyObeKTOB PP moKkasbI-
BAIOT POCT HAJIOTOBBIX M HEHAJIOTOBBIX I0XO/I0B, OTHAKO HEOOXO-
AMMOCTh pean3alvy MPe3UICHTCKUX YKa30B MOBJIEYET MOUTH

6 WBantep A. Byxrantepckuii camocrpen // Dxenepr. — 2012. — Ne 39. — C. 25.



YeThIpEXKPaTHbIN pocT aeduimra yxe B 2013 r. (maoa. 1.1).

Ta6muma 1.1. OcHOBHbIE MapaMeTPbl KOHCOJHIANPOBAHHBIX OIOIKETOB

cyobexToB P®, mipa. pyo.

2015

MNapameTpsl 2012 2013 2014 2015 2012 %
Tloxofsl, BCEro 8074,3 9061,7 9839,1 10958,3 135,7
HanoroBeie v HeHanoroBeIe LOX0Lb! 6716.,5 7764,8 8654,4 9789,6 145,8
YiensHblit BEC B 4oxoaax, % 83,2 85,7 88,0 89,3 +6,1 n.n.
Mex610KeTHbIE TpaHC(epTs! 1357,8 1296,9 1184,7 1168,7 86,1
VnensHblit BEC B J0X0AaX, % 16,8 143 12,0 10,7 -6,1 n.n.
Pacxoppbl 8106,8 9182,5 9925,1 10958,3 135,2
Lleconumt 32,5 120,8 86,0 0
NeTounuku: fadnsie Cuétroi nanatsl PO; pacuétsl IC3PT PAH.

[Tpobnemsl cyddenepaibHbIX OIOIKETOB YCYTYOJIsSeT BHICOKAs
Jonrosasi Harpyska, koropas eui€ ¢ 2009 r. npessiaer 20 %
00BEMa cOOCTBEHHBIX JTOXOMOB (puc. 1.4).

"Hal okTs16ps1 2012 rofa TONBKO YETBEPTh POCCUIICKIX PETMOHOB MIMEJIH JI0JITOBYIO
Harpy3ky Menee 20 %.
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Pucynok 1.4. InHaMHKa rocyiapcTBeHHOr0 J0ira cyonekroB P® B 2008-

2012 rr.

Ucrounuku: ganusie Munduna P®; Kaznaueiictea Poccun;
pacuétst UCOPT PAH.

OCHOBHOW IPUYMHOM POCTA JI0JITOBOM HArpy3KH MOAABJISIO-
1Iero OoNbIMHCTBA CyOBbeKTOB PP sBUIIOCH Ma/ieHre Hajlora Ha
pUObLIb, 0OYyCIIOBUBIIEe ASPUIUT TEPPUTOPUATBHBIX OIOIKe-
TOB. B 31Ol cuTyarum 6e3ycioBHOE BBITIOJIHEHUE MPUHSATHIX CO-
IIUAJIBHBIX 00513aTeNIbCTB MOTPEOOBAIO MPUBJIEUCHU S BHEIITHUX
VICTOYHUKOB (PMHAHCUPOBaHUSA B (pOpME KPEAUTOB KOMMEpYE-
CKMX OaHKOB M KpeIUTOB U3 (peepasbHOTO OIIKeTa. YKe Ha
koHel1 2008 r. 3auMcTBOBaHMs CyObeKTOB P® BBIpOC/IV MOYTH B
nBa pasa no cpapHeHuio ¢ 2007 r., a B 2011 r. — emé B 4,5 paza



(puc. 1.5).
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Pucynok 1.5. [lnHaMuKa KpPeOUTHHIX 3aHMCTBOBaHHUIl cy0bekToB PP B

2007-2011 rr., mipa. pyo6.

Hcrounuk: mauarsie Kazuauerictea Poccun.

Mo Hamum pacuéram, 3a ssHBapb — ceHTA0ph 2012 1. pazmep
rocyJapcTBeHHOro fonra cyobektoB P® yeenmumics mo 30 %
B 00bEMe COOCTBEHHBIX JOXOAOB MPOTUB 24 Y% Ha HavyaJlo roja
(npunooicenusi 1-8). I1pr 3TOM KOIMYECTBO PETMOHOB, UMEIOLINX
JIOJITOBYI0 Harpy3Ky cBbiie S0 %, BBIPOCIIO 3a TOT nepuop ¢ 15
10 25-tu. CrieioBatesibHO, B OJMKAUIIIKE TOBI ST PETHOHBI BbI-
HYXEHbI Oy/IyT HANpPaBUTh OOJIee MOJIOBUHBI MOTY4YEHHbBIX COO-
CTBEHHBIX JIOXOJIOB Ha MOralleHne rocyJapCTBEHHOIO JOra.



Kputnueckuii ypoBeHb J0JIOBOM Harpy3ku B Bomoroackoi
(91,3 %), CaparoBckoii (96,2 %), Ilenzenckoit (93,6 %),
Kocrpomckoii (108,4 %) obnactsx, pecnyonukax MopaoBust
(181,3 %), Tarapcran (103,4 %) cTtaBUT NOJ COMHEHUE peasiu-
3a1uio peABbIOOpHBIX porpamm B. [TytrHa 6e3 cyiecTBeHHOM
(puHaHCOBOM MOAJEPKKH U3 (PpeepabHOIO LIEHTpA.

Ilo nporuozam Mundguna P®, k Hayaity 2016 r. KoHCOTUAM-
POBaHHbIE TEPPUTOPUAIbHBIE OIOKEThI JOJIKHBI ObITh cOasIaH-
CHpOBaHbl. B NefcTBUTENILHOCTH NOCTUXEHHME Oe31eUIIMTHO-
CTU TIPE/ICTABJISIECTCSI MAJIOBEPOATHBIM. Tak, MO HAIIMM pPacyé-
Tam, BO3BpaT KpeAUTOB, OaydeHHbIX B 2008—2011 rr. TObKO U3
(enepanbHOro G1OIKETA, MOTPEOyET OTBIEUEHHUSI COOCTBEHHBIX
JOXOJHBIX UCTOUHUKOB PErMOHOB B 00bEMe mopsiaka 400 Mipy.
pyoneii®. B pesynbrate peanbHbiii euniut cyodenepabHbIX
oomxkeroB B 2015 r. cocraButr 152 mupa. pyo. (puc. 1.6), 4ro
B OYEpE/IHOW pa3 CBUIETEIbCTBYET O HEBO3MOXKHOCTH peain3a-
1IMY B MOJIHOM Mepe coluaibHbIX nHuIMatuB Ilpesnnenra PO.
Mexy Tem B (herepanbHoM Otopkere Ha 2013-2015 rr. pey-
CMOTPEHO COKpaITleHre MeXOIKETHBIX TPAHC(EPTOB MOYTH HA
200 mutpa. pyO., 9TO COMOCTaBUMO C peasibHbIM 00bEMOM Aeu-

8 B cootercrBim ¢ GlomKeTHOM KJIaccuuKaryei mpr (popMUpOBaHUH GIOKETOB
cyoBekToB PP pacxomsl Ha BO3BpaT 3aéMHBIX MCTOUYHUKOB (PUHAHCHPOBaHUS Jedu-
LITa HE BKJIIOYAIOTCS B PACXOAHYIO YaCTh U OCYILECTBJIAIOTCS UCKIIIOUUTEIIBHO 33 CUET
COOCTBEHHBIX JI0XOIOB. Ha Haiu B3isifi, B yCIOBHSIX KpH3Hca OOJBIIMHCTBA TEPpH-
TOPHAJIBHBIX OIOIKETHBIX CUCTEM U PACIIMPEHHS NPAKTHKU JelernpoBaHus rocyaap-
CTBEHHBIX TOJTHOMOYMI Ha PErMOHANBHBIA M MyHHULHIIAJIBHBEI YPOBEHb MOJOOHBIH
TIOJIXOJT YKa3bIBAET HA SIBHBIC ITPOOEIIBI B OI0KETHOM 3aKOHOIATENIbCTRE.
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Pucynok 1.6. IIporno3 peaiabHoro aedunura 6101kKeToB cyobexkToB PP B

2012-2015 rr., mapm. pyo6.

Ucrounuk: pacuérst UCOPT PAH no nanasim Mungpuna PO.

[Tporuo3st Munskonompassutusi PO orHocutesHO O10KeT-
HOro JeduIUTa PEeruoHoB Oosnee MecCUMMUCTUYHBL: 3a 2013—
2015 rr. nepunuT TEpPUTOPUATIBHBIX OIO/IKETOB JOJIKEH YBEH-
ynthes B 7 pa3z — 1o 330 muipa. pyo. B 2015 r. npotus 50 mipa.
pyo. B 2012 r., a B 2018 r. OH COCTaBUT OKOJIO 2 TpPJH. pyo-
7ei’, 9To B JjBa pa3a MpEeBHIIIAeT PacXofbl, 3aIJIAHUPOBAHHBIE B

o BeicTyrieHue 3amectuTens MUHHUCTpa 3KOHOMHueckoro passutus A. Kiena-
Ya Ha CEMUHApE PyKOBOIUTENEW 3aKOHOATENIBHBIX OPraHOB IOCYJApPCTBEHHON BJa-
cti cyobektoB PP 20.11.2012 1. // OcpummanbHelii caiiT MHGOPMAIMOHHON IpyTI-



2018 r. Ha peanu3aIuIo rocyapcTBeHHOM mporpaMmbl PP «Pas-
BuTHe oOpaszoBanus Ha 2013-2020 rompr».

Benymmii poccuiickuii sKoHOMHYeckui myomuimct A. H.
[TpyBanoOB MPUXOIUT K BHIBOLY O TOM, UTO «... OT CHJIbI JeCs-
TOK CAMBIX CHJIBHBIX PETIOHOB CMOXET BHECTU OOEIIaHHbBIA OT
MX UMEHH BKJIAJ B COLMAIIBHYIO cpepy, OcTabHbIe OyIyT BBIOU-
paTh: COpBaTh JIM CTPOUTENILCTBO JIOPOT — OTOMUTEIbHBIN CE30H
— WJIM TOBBIIIIEHUE 3apIUIaThl BpayaM — UK yuuTessim» 10,

Jns BeIMONHEHUs TIpeaBHIOOpHBIX oOemanuii [IpesumeHTta
pervoHaM MpuAETCS HapaluBarh A0ArH. B wactHOCTH, 06 9TOM
CBUJIETEJILCTBYIOT ITPOTHO3HBIE MapaMeTpbl PETMOHATBHBIX OI01-
*keToB OonbIMHCTBA cyObekToB CeBepo-3amana Poccuiickoi
deneparn, a Takxke Jlumenkor u YensOuHCKOW oOnacteit
(mabn. 1.2).

JlonroBoi Kpu3uc CyOHAIIMOHATBHBIX OIOIKETOB CTaHET OC-
HOBHBIM (PAKTOPOM COKpAIlIEHUs] MHBECTUIIMOHHBIX PacXOOB,
ocnabeHusl TOIIEPKKM BHYTPEHHETO CIpOca U YMEHbIIIEHUS
BO3MOXXHOCTH TIPOTUBOCTOSITH HOBBIM ITpo0OsieMaM B chepe Oroj1-
Kera.

Pucky MCNoNHeHUs] perMoHaIbHBIX OIO/IKETOB BUIAT U KC-
NepThl MEXKIYHAPOIHOIO PeUTUHIoBoro areHrcTBa Standard &
Poor’s!!, kotopble npenynpexnaoT: «Eciu poccuiickue Bnactu

bl «HTEpdake». — Pexum nocryna: http://www.interfax.ru/ifx.asp?id=9005a80a-
bbeb-224e-8538-dba879d35cea

10 IpuBanor A. O crpaycuHom Oromxkete // Dxenept. — 2012. — Ne 47. — C. 14.
11

PesnnkoBa A. «Ilman IlytuHa» pa3opsieT peruoHsl [DIEKTPOHHBIA pe-
cypc] // PBK daily. — Pexum pocryna: http://www.rbcdaily.ru/2012/10/17/



http://www.interfax.ru/ifx.asp?id=9005a80a-bbeb-224e-8538-dba879d35cea
http://www.interfax.ru/ifx.asp?id=9005a80a-bbeb-224e-8538-dba879d35cea
http://www.rbcdaily.ru/2012/10/17/focus/562949984941455

HE U3MEHST MOJIMTHUKY TIepe/lad MOJTHOMOYMH, TO OoJiee ToJo-
BUHBI cyObekTOB PO oxumaer nedont yxe B 2013 r.».

Cy6bext 2012* 2013 2014 2015 2015 k 2012, pa3
Pecny6nnka Kapenus 8,5 13,5 15,5 17,1 +2,0
Pecny6nnka Komu 7.6 16,9 22,7 27,9 +3,7
ApxaHreneckas obnacte 15,9 26,2 33,0 40,4 +2,5
KanuHuHrpafickan o6nacts 12,0 16,2 17,7 19,7 +1,6
Jlenmnrpafckad o6nacto 4.1 10,8 14,1 17,5 +4,3
Mypmanckas obnacte 4,0 16,5 249 34,5 +3,6
HoBropogckas 06nactb 9.0 10,5 10,0 92 +1,0
[lckoBckas 06nacts 4,6 9,6 12,3 15,2 +3,3
r. Cankt-MeTepbypr 6,9 436 65,6 84,6 +12,3
Bonoroackas obnacts 25,6 28,0 239 17,2 -1,5
Juneykas obnacte 93 14,3 17,0 19,6 +2,1
Yensburckas 061acTs 14,2 28,0 26,6 25,6 +1,8
* Mo coctosHmio Ha 01.11.2012 r.
NeTounuku: fanrbie Munduna PO; 3aK0Hb! (NPOEKTbI 3aKOHOB) CyGbekTos PP 0 pernoxanshbix Gi0fpkeTax Ha 2013
rofl v nnaxogeiit nepuof 2014 — 2015 rogos.

Ta6numa 1.2. TIpOr{o3 rocyaapcrBeHHOro aoJira cyonoekrop P® B 2013-

2015 rr., mupz. pyo.

OobecrieueHre UCTIOTHEHMS COIMATbHBIX TAPAaHTHI CTAJIO Ce-
PbE3HON MPOOIEMON POCCHICKOro ooriecTBa. TpyaHOCTH Tpr
pelIeHU  COIUATBHBIX BOIIPOCOB OOBIYHO OOBSICHSIOTCS] OTPaHHM-
YEeHHOCTBIO JJOXOJJOB rocyaapcTBeHHoro Oromkera. [Tpu aTom ot-
BETCTBEHHOCTb 32 MCIIOJIHEHNE U (PMHAHCHMPOBAHUE COIMAIBHBIX
00s13aTeNIbCTB BCE B OOJIBITIEH Mepe TIepeKJIaIbIBaeTCsI Ha PErro-
HAJIBHBIN YPOBEHB 0€3 a[ICKBATHOTO Mepepacipe/ieieH s TOXO-
HBIX UCTOYHUKOB.

focus/562949984941455



http://www.rbcdaily.ru/2012/10/17/focus/562949984941455

Konen 03HaKOMUTEJLHOI'O
¢dparmenra.

Tekct npenocraBieH OO0 «JIutPec».

[IpounTaiiTe STy KHUTY LIEJIMKOM, KYIIUB TOJIHYIO JIETATbHYIO
Bepcuio Ha JIutPec.

Be3ormacHo oriaTuTh KHATY MOKHO OaHKOBCKOH KapToit Visa,
MasterCard, Maestro, co cuyera MOOMJIBHOTO TesiehOHa, C TiIa-
Te)KHOro TepMmuHaia, B cajoHe MTC wmm Cesa3HoOHM, uepe3
PayPal, WebMoney, Aunexc./lensru, QIWI Komenek, 60Hyc-
HBIMU KapTaMu WK APYTUM YI0OHBIM Bam crioco6om.
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