PBIHOK KWJIbSA I'OPOJOB POCCHMU B 2014 roay: KOJIEBATEJIbBHAS
CTABUWIN3ALIUA
Crepnuk I'.M., npodeccop kadenpsl «YpaBieHHe MPOSKTAMH U IPOrpaMMaMm»)
POV uwm. I'.B. [Tnexanora, OOO Sternik’s Consulting

Maxkpo3koHoOMHYeCKHEe YCJIOBHSI (PDYHKIMOHMPOBAHUSA PbIHKA KWJI0i HeaBuxkuMocTu B 2014
roL[y1

Cocrosisnue peiHKa XWibsi B Poccum B 2014 1. ompenensioch JOCTUTHYTOH craauei
pa3BuTHs phiHKA (cTadmim3amus ¢ mapta 2013 roma) ¥ MOJTUTUYECKUME /MAaKPOIKOHOMHUYECKUMHU
(dakTopamu: COOBITHS BOKPYT YKpauHbI, CAHKIIMM ¥ KOHTPCAHKIMK, OO0BaJ 1IeH Ha He(Th U Kypca
pyoIsL.

[lepBsiii GakTop XapaKTepuU30BaiCs CTarHalueil B skoHoMuke PD, 4To B UTOTE BBUIMIIOCH B
CTaOMITN3aIIMIO PHIHKA JKUJIbSI B OOJIBIIMHCTBE TOPOI0B. BTOpOoit mpuBern B Havyalie ¥ B KOHIIE T'oJia K
CYILIECTBEHHOM Pa3HOHANPABJICHHOCTU JUHAMHUKHU II€H U aKTUBHOCTH HA PBIHKAX Wb TOPOJIOB,
CBSI3aHHOM C 0003HaUECHHBIMU (DAKTOPAMH.

KiroueBble MakKpOAIKOHOMHYECKHE IOKA3aTeIu - UCXOJHBIE JAaHHbIE B MaTE€MaTUYECKOU
MOJIEIN PA3BUTHS JIOKAJIBHOIO PHIHKA KUJIOH HEABUKUMOCTH — 3TO TemIibl pocta BBII n noxomnos
HacesneHus. X nuHaMmmuKka 3a rmocjieHue ro/ibl oKazaHa Ha puc. 1.

Poct BHyTpenHero BanoBoro npojaykra (BBII) B PO B 2014 rony npomoskain 3aMeUIIThCS
u cocraua 0,6% (2010 - 4,5%, 2011 — 4,3%, 2012 — 3,4%, 2013 — 1,3%). PocT npoMmpon3BoICTBa
—1,7% (2012 — 3,6%, 2013 — 0,5%).
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Puc. 1. luHaMuKa U IKCNIEPTHBIA MPOrHO3 MAKPOIKOHOMHYECKHX apameTpoB B P@®

! Naunsre o MaKpOIKOHOMHYECKHX ITOKa3aTessix (IpelnBapuTenbHble) — U3 myonukanuii Poccrara, LIb P®, MOP PO,
WOII um. INaiinapa, BeICTYIIIEHUN pyKOBOAUTENEH CTPAHbl U BEIOMCTB.



Nuadmsmus 2014 roxy B Hawane roja He IpenaBeliaja CKayka, HO B MOCJCAHHE JIBA-TPU
MecsiIa, o] BIUSHUEM POCTa [IEH Ha UMIIOPTHBIE TOBAPHI M3-3a MAJICHUS Kypca pyOJis U YaCTUIHO
- TIOBBIIICHHS [EH OTCYECCTBEHHBIMH TOBAPOTPOM3BOJUTEIAMU HAa (DOHE COKpAIICHHUS HMIIOPTA,
npunia K 11,4% rogoseix, npotus 8,8% B 2010 roay, 6,1% B 2011, 6,6% B 2012 1 6,5% B 2013
roxy (cMm. puc. 1). Poct 1oxonoB HaceneHus MO UTOraM rojia B PEaibHOM BBIPAKEHUH COCTaBUII
(-2)%, B HOMuHambHOM — 9,4% (B 2011 roay 0,8% u 6,9%, B 2012 4,3% u 11,2%, B 2013 3,3% u
11,1%). Takum o0pa3oM, MOBBIIICHUE WHQISAIUN MACKUPYET CHUKCHHE pEalbHBIX JOXOJOB
HACEJICHUs, YTO CKa3bIBACTCS HA MOTPEOUTENHCKOM MMOBEICHIUH HA PHIHKE HEJIBUKHUMOCTH.

Ha ocHoBaHuM pe3ynbTaTOB HCCIEIOBAHUM psa WHCTUTYTOB M LIEHTPOB (B TOM YHUCIE
HeonyOIMKoBaHHBIX) B aBrycte 2014 roga 6pu1 chOpMUpPOBaH AOITOCPOUYHBIN CIICHAPHA Pa3BUTHUS
MaKPOIKOHOMHYECKHX [apaMeTpoB B PM, BIMSIOMINX HA CIIPOC ¥ LCHBI HA PHIHKE HEABIKHMOCTH?
(puc. 1). B 2014 r. oxxuanock NpoJoiKeHHe CTarHallMd B SKOHOMHKE, a B MIOCJIEIYIOIIHNE J1Ba IrojJa
- cHmwkeHue TtemnoB pocta BBII u peanbHbIX JOXOIOB [0 OTPHUIATENBHBIX 3HAUYCHUH.
[TpaBuTENHCTBEHHBIC OXUIAHUS MO CHKeHUI0 wHUsmua B 2015 u 2016 roxy mo 8% u 4%
MPHUBEAYT K TOMY, YTO TEMITBI POCTAa HOMUHAIBHBIX JIOXOJOB yIaAyT A0 HYJIS.

Utorn 2014 ronma, HecMOTps Ha LIOKUPYIOIIME COOBITHS B MakpodKoHOMHKEe PD B
MOCIIeIHNE JIBA MECSIIA, HE BBIIIN U3 paMOK MporHo3a. Taxke HeT OCHOBAaHUH AJIsi KOPPEKTUPOBKHU
MaKpOIKOHOMUYECKOTO TTporHo3a Ha 2015-2016 rossl.

Urto kacaetcst 6a30BbIX MaKpPOIKOHOMUYECKUX MApPaMETPOB — OCHOBHBIX JpaBEpOB HaIeH
9KOHOMHUKHU (pucC. 2 u 3), TO MX JHHAMHKA XapaKTepHU30Bajdach 3a MpPEAbIIYIIME YEeThIpe roja
CPaBHHUTENBHO CTaOMIILHBIMU IICHAMH Ha dKCIIOPTHYIO He(Th (B nuanasone $(102-110) 3a Gappens,
cpenusisi niena 3a 2013 rox $108,0, 3a 2012 — $110,6, 3a 2011 — $109,3), xonebGareabHBIM
MOBBIIIICHUEM Kypca pyouis k gosutapy (B kopumope 31,0-33,5 pyOuist), cpaBHUTEIHHO CTAOMIHHBIM
(XOTsI ¥ BBICOKMM) 00BEMOM OTTOKa KamuTana (okomno 62,7 mapa B 2013 u 54,6 mipa noinapos B
2012 rony). Ho ¢ cepenunbt 2014 rona cutyarus pe3ko U3MEHHIACh: HAYaJIOCh CHIDKCHHUE IIEH Ha
HedTh, K KOHILY Toja oHu mocturiu $(50-55) monmapoB 3a Oappeib U MPOIODKAIOT CHUKATHCSL.
Otrok kamuTana Ha (oHe caHKIUK BRIpOC 3a roa 10 90 mupa momtapoB. COOTBETCTBEHHO KypC
JoJuTapa ToBBIIANCs B 1ekadpe 1o 75-80 pyOieit 3a noimap He TOJBKO B CBSI3U C MAJICHUEM IIEH Ha
He()Th, HO U TOJ BIHUSHUEM (PaKTOpa CHEKYISATUBHOTO JAaBlieHus Ha pyons. [Ib PO ¢ 16 nexabps
BBIHYX/ICHHO MOAHSUT KItoueByro cTaBky ¢ 10,5% 1o 17%, uyTo HECKOJIbKO 0CiIaduio Urpy npoTHB
pyOnsi, U K KOHI[y TOoJa KypC Jojulapa HECKOJbKo cHusmica (mo 55-60 py6neit). Opnaxo,
MPOJIODKAoIIeecss (XOTS M HECKOJIbKO 3aMeIJIUBIICeCs) CHIDKCHHUE IIeH Ha He(Th MPHBOIUT K

JTabHEUIIEMY 0CTTa0JICHUIO PYOIIS.

2 Crepuuk I'.M. JIoiroCpOYHBIii IPOrHO3 Pa3BHTHS PHIHKA XKk Mocksbl / JIoKIa Ha AHATHTHICCKOI KOH(EPEHIMHI
MAP, 29.08.2014.



140 70
120 1 - 60
100 - 50
g
g 80 40 =
£ Z
= 60 4 30 &
40 - 20
—&— peHbl HA HeTH
20 1 —&— Kypc aojaapa T 10
0 t t t t t t t t t t t t t = 0
o~ ® -] (=) [=2) <> [—] — — o [g\ en en - -
=]} =] =] =] =} - Y— - Y— - - - - - -
¢ £ ¢ E § E ¢ g ¢ £ 4§ £ § g ¢
= E = E = E = E = E = E = E =

Puc. 2. /lunaMnKa 1eH Ha He(pTH U Kypca pyo0Jisl K A0JL1apy
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Puc. 3. YucThblii 0TTOK KANUTAJIA YACTHOTO CEKTOPA

OﬂHOBpeMeHHO PE3KO BLEIPOCIIN 0aHKOBCKHE CTaBKHU 110 UITOTECYHBLIM KpeauTaM U 0COOCHHO
o KpCeAUTOBAHUTIO SaCTPOﬁMHKOB (KOTOpOC B YCJIOBHAX OTCYTCTBHA BO3MOKHOCTHU ITOJYUCHUA

nerieBbix geHer kak B [Ib P®, Tak u B 3anagHpix OaHKaX MPaKTHYECKU TPEKPATHIIOCH).

WnoTeyHast MOJIEPIKKA HA PHIHKE HKHUJIOH HEABIKUMOCTH"

O0beM WIOTEYHOTO KpeAuToBaHUs (puUC. 4) HE TOIBKO TMPOJIOJIKHI CBOH pOCT
CHWKAIOIIMMHUCS TEMIIaMH, KaK B MPEABIIYIIHE TOIbI, HO Ja)ke HeCKOJIBKO HApaCTHII TEMITBI: BBIPOC
1o 1,5 tpu py0., T.e. Ha 15% (2011 rox — 0,7 TpH, poct Ha 90%, 2012 — 1,0, poct Ha 40%, 2013 —
1,3, poct Ha 23%) u 1o 1400 Thic. kpeautoB (2011 rox — 681 Thic., 2012 — 870 ThIC., 2013 - 1200).
Bwmecrte ¢ TeM, 00beM MPOCPOUYCHHOHN 3aJ0KEHHOCTH 1O unoreke B P Beipoc 3a 2014 ron Ha
19%. Ilpuuem, B mepBOi MOJIOBHHE Toja HaOIIOJalach CTabUIM3alus YpOBHS MPOCPOUYEHHOMH
3a70;oKkeHHOCTH. OTHAKO B HaYajle YeTBEPTOro KBapTala CUTYyallusl Havyajla Pe3KO MEHSTHCS - €CIU
POCT MPOCPOUEHHOM 33JJOHKEHHOCTH B CEHTSAOPE MO OTHONIEHUIO K MPEAbIIYIIeMY MecsIly ObLT He
6onee 0,2%, To o uToram oKTAOps - yxke 4,5%, B nekadpe - 6omnee 5%.

VYpoBeHs cTtaBok 1o pybaeBbiM unoteuHbiM kpeautam B 2011-2013 romax komebancs

BOokpyr (11,9-12,5)%, HO mocie MOBbIMICHHUS KiItoueBol cTaBku 1[b P® mogmsics 3a KOpOTKOe

3 Jlaunsie 06 06BEMax HIIOTEYHOTO KpeauToBaHus (Tpeasaputesbubie) — u3 myonmkauuii [{b Pd, AVKK, Pocpeecrpa,
KOJUIEKTOpCKOro areHTcTBa ""CekBOtsl KpeAUT KOHCOMUACHIIH" .



Bpems 10 (15-17)% u 6onee. 22 nexabps "COepOaHK" MOBBICHI CTaBKH MO 0a30BBIM HIIOTEYHBIM
MPOJIYKTaM B CpPETHEM Ha 2 MPOLIEHTHBIX IYHKTA: MOJIaHHbIE 3asiBKU HA KPEJIUTHI HA TOTOBOE JKUJIbE
JUTSL KITMEHTOB "C yauIpl" OyAayT yaoBIeTBOPATHCS 1o 14,5-15,5% romoBeIX, Ha CTposIIeecs - o
15-16%. "BTb 24" nmogHsn cTaBKM IO WIOTEKe 18 aexaOps - Kak MO HOBBIM, TaK M IO paHee
MOJaHHBIM 3asBKaM. Teneps y Hero enuHas craBka - 14,95%. CTaBku 10 yKe BbIJJAHHBIM KpEAUuTaM
OaHkuM ToobOemany He iepecMarpuBarh. Ha 3Tu aBa rocbanka npuxoaurcs 6onee 70% BbiaBaeMoit
UTIOTEKH. Y YaCTHBIX OAHKOB CTaBKHU BBIPOCIH CHIIbHEE Cpa3y MOCIE TOBBIIICHHS KIFOYEBON CTaBKU
Lb: ot 17%.

[To muennro AMKK, "ncuxonornyeckum ypoBHEM' HJisi UIIOTEUHBIX 3a€MIIUMKOB SIBJISETCS
ctaBka B 15% romoBeix. Ho B TeKylIMX yYCIOBHSIX CHPOC Ha KUIBE U HMIOTEKY IMOJOTPEBACTCA
JKEJTaHUEM HaCEJICHHS BJIOKUTh UMEIOIIMECS CPEICTBA, B CBSI3U C UYeM IOKa JIEUCTBYET €/1Ba JIK HE

IMPOTHUBOIIOJIOXHAA TCHACHIUSA - B FOC6aHKaX, IIOAHABIINMX CTaBKH, Ha6J'II-OI[aeTC$I AKUOTaKHBIN
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Puc. 4. O0beM HNIOTEYHOT0 KPeAUTOBAHUS

Kak oTmeuaroT 3KcmepThl, B Hayaie Tofa B CBSI3M C BHEUTHEMOJUTHUYECKUMH COOBITUSMH,
SKOHOMHYECKOH CHTYyaIlMeH B CTpaHE W IMMaJIeHUEM Kypca pyOJisi POCT HUIIOTEKH OBUT aHOMAIIbHBIM.
VYxe ¢ (eBpayst HavajICcs Pe3KHid POCT 3asBOK HA MOJTYYCHHE MIIOTEYHOTO KpemuTa. [Tokymarenw,
UMEIOIINE  HAKOIUJICHWs, HCIOJb30Balld WX Ui TNPHOOPETeHUs  HEABMXKMMOCTH WU
WHBECTUPOBAHUS B CTPOUTEIHCTBO. [IpH ’TOM MHOKECTBO MOKYIaTeNel, He UMEIOIUX T0CTATOYHO
CPEICTB, BOCHOJIb30BAIUCH UTTOTEKOM.

ITo uroram 2014 roga 4ucio CAENOK C MPUBICYEHUEM MIIOTEYHOTO KPEAUTA HA MEPBUYHOM
peiHKE MOCKOBCKOTO peruoHa gocturio moutu 50%, a mo Hanbosee BOCTpeOOBaHHBIM OOBEKTaM
naxe 80%. OcHOBHasI 10151 BCEX MMOTEUHBIX CENOK, 110 MOJACUETaM CIEeHUATMCTOB, IPUXOAUTCS Ha

OIHOKOMHATHBIC M ABYXKOMHATHBIC KBAapPTHUPHI. B cBsa3u ¢ OIrpaHUYC€HHBIM 6IO,Z[)K€TOM IMOKYIIKH



75% wunoteyHbIX MOKymaTened mnpuodperatoT KBapTupbl B HoBoit MockBe u B Ompkaiiniem
ITogmockoBse.

Mapus Jlutunenkas, reHepajibHbIi aupekTop Komnanuu "Metpuym 'pynn", cuuraer, 4yto
BCE 3TU COOBITHS MPUBEIH K CYIIECTBEHHOMY POCTY CAENIOK MO KYIUIe-TIPOJIaXke HEBUKUMOCTU B
koH1e 2014 roga, 1071 UMIOTEKH B KOTOPBIX OCTaBalach JIOBOJBHO BBICOKOM, TaK KaK HaceJIeHHE,
oracasichb 00ecClieHUBaHHUs COEpeKEHU, aKTUBHO BKJIAJBIBAIO JIEHBI'M B JKWIbE, B TOM YHCIE C
IIOMOUIBIO UIIOTEKU. BMecTe ¢ TeM BceM CTajlo COBEPUIEHHO 04E€BHUIHO, 4TO B 2015 roxy curyanus
Ha pBIHKE OYAET TOJBbKO ycyryonsarbcs. Bce roBoputr o Tom, 4Tto B Onumkaiiliiee BpeMsi PHIHOK
UIOTEKH, KaK ¥ KOJTMYECTBO BBIJAIONINX e OaHKOB, OyAeT COKpALLIATHCSA .

C 1 sauBaps 2015 roma AMXK noxansano craBku mo cBouM 0a3oBbIM kpenutam. [lo
nporpamme "Kumbe 1715 poccuiickoil ceMbu" MUHHMMAasbHas craBka yBennueHa ¢ 10,6% no 12,84%.

B uenom curyanuss Ha pBIHKE HIOTEYHOTO KPEAUTOBAHUS OCTAaeTCs CJIOXHOM. [maBa
BTb24 Muxaun 3agopHoB mnpezackasbiBaeT, uto B 2015 romy oObeM BbIJAauYd HIIOTEKH MOKET
COKDATHTBCA B 2,5 pasa’. JIpyrue SKCIIepTHl MPEACKa3bIBANN; SCIIM KII0UeBasi CTABKA OCTAHETCS HA
npexHeM ypoBHE B 17% TOHOBBIX, TO MOXHO OXHJIaTh CHHKEHHE cripoca Ha uroteky Ha 20 — 60%
B 2015 rony.

Ho yxe k koHIly ekabps cTajo M3BECTHO®, UTO B nepBoM kBaprane 2015 roxa LlenTpoOGank
P® muraHupyet CHU3NUTH KITFOUEBYIO CTaBKy Ha 2-3%. Perienne o CHUKEHUN CTaBKU OBLIO IPHUHSTO
BBUJly OTCYTCTBUS 3¢ (deKkTa OT MOBBILIEHHS IOKa3aTels - OHO JOJDKHO ObUIO CAEpKaTbh poOCT
JloJ1apa M eBpo, OJJHaKO 3Toro He nmpousouuio. «Kype BbIpoc, peakiius y HaceIeHHs U OM3Heca Ha
NOBBILIEHUE CTaBKU KpaiiHe HeraTuBHas. ®aktnueckn [Ib Ha nocnennem B 2014 rony 3acenanumn
H®C npusznan cBoro omubky. Tak, B Xo1ae 0OCYXIEHHS 3TOTO BOIPOCA UM OBUIH TOAAEPKAHBI
JIOBOJBI O TOM, YTO KPYIHBIM OM3HEC B TEKYIIUMX YCIOBUAX HE MOXET M HE OyJeT 3aHuMaTh Y
6aHKoB cpencTsa nmoxa 21-22% roaoBbIx, a Masblii U cpenHuit — noj 24%. CTaBKU 10 pO3HUYHBIM
kpeautaMm emie Boie: 30—60% rogoBbIX», - OTMEYAET UCTOYHUK U3AAHMUS.

ITepBriii 3amectutens npeacenarens banka Poccun Anekceii CUMaHOBCKUN CUUTAET, YTO

poct unoteku B 2015 roxy coctaBut npumepHo 15-17% (3To oTpaxeHo Ha puc. 4).

CTpOUTEIHLCTBO, BBOJ, IPEIOKEHHE H MOTIOMEHHE KBS

B P® BBOA B 3KCILITyaTaInio ®UIbX 10MOB (puc. 5) B 2014 roxy coctaBui 81 MJIH KB. M -
poct 14,9% (2013 rox 69,4 muH kB. M — poct 5,5%, 2012 rox - 65,2 min, 2011 rox — 62,3 MIIH KB.
M). B Mockse BBeaeno 3,32 mutH kB. M — pocT 5,6% (2013 — 3,1 mun, 2012 — 2,6 mun, 2011 — 2,1
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MJIH KB. M), B TOM 4ucje 3a cueT OropkeTHbIX cpenctB — 200 teic. kB. M. B Cankr-IletepOypre
BBEICHO pekopiaubix 2,9 mun (2013 — 2,6 mun, 2012 — 2,6 muH, 2011 — 2,7 MiIH KB. M), B
MockoBckoit oonactu — 7,53 miH (2013 — 6,9 miH, 2012 — 7,3 muH, 2011 — 8,2 MITH KB. M).

MuncTpoil mianupyer BBecTd B P® B 2015 romy mopsiaka 76 MHILIMOHOB KBaJpaTHBIX
METpOB kmibsi. OniHaKo, kak nepeaaio PUA HoBoctu ciioBa munuctpa ctpoutenbctBa U XKKX PO
Muxauna MeHs, HA CTPOUTENBHYIO OTpaciib M TOCTABJIICHHBIC IJIAHBI MO BBOAY JKWJIbS MOTYT
MOBJIUATH CJIOKHOCTH B OAaHKOBCKOM cekTope. OH TOMYEPKHYN, YTO €CIH C HIIOTEKOH OymyT
IPOGIIEMBI, 3TO OTPA3HTCS HA BCEX CTPOUTEIBHBIX OPraHU3aLHsIX .

C Touku 3peHUs BIMUSAHUA HAa 00BEMBbI BBOJA KHIIbS OallaHCa CIpoca U MPEIOKEHUS Ha
pBIHKE, HEOOXOJUMO YyYeCTh, YTO MPH CHWKCHHUU JOXOJOB HACCJICHUS, a TAKXKE MOBBIIICHUH
CTOMMOCTH KPEIUTOBAHUS 3aCTPOMIIMKOB U HACEJICHHS, B OJFDKAMIIME JBa rojaa 3acTPOUIIUKH
OyIyT BBIHYKJEHBl YMEHbIIATh 00BEM BBIBOJAMMBIX IUIONIAJCH, TOBEAYT O0jee KOHCEPBATUBHYIO
MOJIUTUKY, MPOIOJKAT CTPOUTH TOJIBKO CaMble KOMMEPUYECKU MPUOBLIbHBIE 0OBEKTHI U IPEAMOUTYT
B TEYCHHE HEKOTOPOTO BPEMEHH HE WHMIIMUPOBATH HOBBIC NMPOEKTHI, U ATO HAOIIOJACTCS YXKe
CeroJHs, B TO BpeMs Kak 0OBeMBI BBOAA PACTYT BCIEACTBHE CTpouTeiabHOro Oyma 2011-2012
rogoB. Yepe3 ABa roja CHIDKEHHE OOBEMOB CTPOUTENIBCTBA MOXKET BBUIUTHCS B yMEHBIICHHE

00bEMOB BBOJIA KUJIbsI (CM. pHC. 5).
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[Ipumeuanue: 201511, 201611 — sxcriepTHBIN IPOrHO3 aBTOPA.
Puc. 5. O0bembl BBOAA XWJIbsi B PD U B CTOJMYHBIX pernoHax
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[To muenutro CEO xomnannu STRATEGY AND DEVELOPMENT [Imutpus 3eMckoBa,
ecnu opueHTHUpoBaThesi Ha craTucTuKy 2008-2009 roma, TO TpW COXpaHCHHH B OJMKaiIne
IIOJITO/1A HEraTUBHOM CUTYallUU C POCCUMCKON 3KOHOMMKOM M CHUKEHUU PEaJIbHON CpeNHEN LICHBI
Ha NEPBUYHOM pPBIHKE Ha 5-7% 4YMCIIO pa30pPUBLIMXCS JIEBEJIONEPOB MOXKET cocTaBUTh 8-10%. A
NP TAJICHUM CpeaHuX 1eH Ha 15-20% 4uciio Takux KOMITAaHHK MOXKET AO0CTUTHYTH 20-25%.

OOBeMBbI TIPeIOKEHHS KBAPTHP HA TIPOAAXKY B Havaje roaa ObUIM CTaOMIIBLHBI, HO B CBSI3H C
BBEIMBIBAHHEM TIPEIJIOKEHUS Ha (DOHE BECEHHETO CKauyka aKTHUBHOCTHU PBHIHKA K JIETY MPEAJIOKEHUE
CHU3UJIOCh, a B IIOCIEJHHUE MECSIbl T0/a MPEAoKEHUE COKpallajoch KaK BCIEACTBHE ITHKa
OpoJaX, TaKk M B pe3yJbTaTe CHATHS KBApTHP MpoJaBlUaMu. TUNHYHAS UIsi MHOTHX TOpPOJIOB

kaptuHa Habmoaaercs B Cankr-IlerepOypre (puc. 6).
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Puc. 6. /Imnamuka o0beMa npeasioxeHus ;kuiabix nomemenuii B Cankr-IlerepOypre
B Mockse B 2014 roxy, HECMOTpsT Ha CHM)KEHHE TEMIIOB POCTa JOXOJOB HAacElEHUs, B
pe3yibTaTe BECEHHEr0 U OCEHHETr0 BCIUIECKA aKTMBHOCTH PBIHKA OBLIO 3aperucTpUpoBaHo (puc. 7)
162 ThIC. CIACNOK KYIUTU-TIPOAAXKH/MEHBI Ha BTOPUYHOM PBIHKE XHJbs (pocT Ha 23,7%), 24 ThiC.
JIOTOBOPOB Y4YacCTHsl B JIOJIEBOM CTPOHMTENbCTBE (pocT Ha 22,7%), 43,2 ThIC. JOTOBOPOB HUIOTEKH
(poct Ha 22,4%). TTo nanusiM Pocpeectpa MoCKOBCKO# 001acTH, 3a sHBapb-HOSIOph 2014 1. yncio
3aperuCTPUPOBAHHBIX JIOTOBOPOB JIOJIEBOTO Y4aCTHs B CTPOUTENBLCTBE BO3pocio Ha 33%. Bricokas

NoTpedUTENbCKasl aKTUBHOCTh COXpaHsIach U B Jekadpe.
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M oobem nponax M c yuerom menst O koimyecrso Y M komuecTBO HIOTEYHBIX CAEIOK

IIpumeuanus: ¢ 2013 roga — ¢ y4eToM NPUCOETUHEHHBIX TEPPUTOPUIL U CAECTIOK MEHBI.
Puc. 7. Exkeroanplii 00beM KyIIH-NIPOAaKi/MeHbI KBAPTHP, KOJIMYECTBO HIIOTEYHBIX C/AET0K
u 3apeructpupoBaHHbIxX /1Y Ha pbiHKe KUI10H HeABUKUMOCTH MOCKBBI



HeoO6xoquMo OroBOpUTHCS, YTO AWHAMUKA KOJIMYECTBa 3aperucTpupoBaHHbx JIJIY He
BIIOJIHE KoOppekTHa. Kak coobmwminu B MOCKOMCTpoﬁHHBeCTeg, CIHCOK 100pPOCOBECTHBIX
3aCTPOMIIMKOB, COCTaBICHHBIN Ha OCHOBE oTueTHOCTH 3a IV kBaptan 2013 roga, HacuuteiBaeT 139
CTPOUTEIbHBIX KOMIaHuK ctoyiuibl. I[lpu stom, 3a III kBapran 2013 roma oOTYETHOCTH
npenocraswia 131 kommaHus, NPHBIEKAOIIAs JCHEXHBIE CPEACTBA TPaXAAaH K JOJICBOMY
CTpPOUTENBCTBY, a B 2011 roxy oruutanock Bcero 20 3aCTpOHIIMKOB.

B MockoBckoit obnactu o0IIee YUCIIO 3aperuCTPUPOBAHHBIX MPaB HA JKUJIbE B JeKaOpe
TOKE€ PE3KO BBIPOCIO — Ha 66,2% 0T Hos0ps. PocT 3aperucTpupoBaHHBIX JOMOBOPOB Yy4acTHs B
JI0JIEBOM CTPOUTENBCTBE cocTaBul 92,7%. PocT ymMciia MIOTEYHBIX AOrOBOPOB B CPAaBHEHUHU C
MpEABITYIIUM MecsitieM cocTaBmi 27,8%.

OKcnepThl KOMIAaHUU «MeTpuym prnn»gz «OduumanpHas cratuctuka Pocpeectpa
JIOBOJIBHO TOYHO OTPAXKAET Ty CUTYaLUI0, KOTOPYIO Mbl IMEEM CETOJIHSI HAa PbIHKE HEJBUKUMOCTH.
HoBocTpoiiku nosib3yroTcss 0O0JBIION MOMYIsSpPHOCTBIO, KOJUYECTBO 3akitoueHHbIX JIJIY B koHLe
roJla akTUBHO YBEJIMYUBAJIOCh, B TO BPEMsI KaK TEMIIbl pOCTa PhIHKA UIIOTEYHOTO KPEIUTOBAHUS U
"BTOpHUYKHU" CYIIECTBEHHO 3aMeIWiIuCh. Brpouem, Ommxe k BecHe 2015 roma Mbl oxugaem
CHI)KCHHE AKTUBHOCTH IIOKYyNATelIed Ha IEPBUYHOM pBIHKE, M TOrJa BCE TPU IOKa3aTelsd
CKOPPEKTUPYIOTCSI OTHOCHUTENBHO JAPYr JApyra M OyayT IUIaBHO CHUXKAThCS. ['OBOPUTH O TOM,
HACKOJIBKO MPOJIOJKUTENBHBIM OY/ET 3TOT CIa/jl, OKa JOBOJIBHO CI0XKHO. MHOroe OyAeT 3aBUCETh
oT Toro, mpumer nu [IpaBurensctBo PO kakme-To Mepwl Is CIIACEHUS phIHKA MIOTEKU. Ecim
nokynareian OyAyT UMETh BO3MOXHOCTb OpaTh Ooyiee-MeHee TOCTYNHbIE KPEIUThbl Ha IMOKYIKY
KHJIbS, TO U BECh PBIHOK HEJIBMDKUMOCTH OyJIeT OIIyIaTh c€0s1 OTHOCUTEIBHO HETJIOX0.

IlenoBasi cuTyauus Ha pbIHKe KUJI0H HeABUKMMOCTH

OcHoBHbIE MOKa3aTeNN AMHAMUKI BTOPUUHOIO PhIHKA >KUJIbs TOpoJ0B Poccuu npuBeneHs! B
tabn. 1. JlaHHble npecTaBieHbl aHATUTUKAMU PHIHKA HEABM)KUMOCTH, KOTOPBIE BBIIOJIHSIOT cOOD,

BepHudUKaInio 1 00paboTKy JaHHBIX 0 EAMHON METOMKE, PEKOMEHI0BaHHOM PI'PY.

? Restko.ru

19 Bce pacuers! mpoBeieHbI aBTOPOM 110 €KEMECSIHBIM JAHHBIM O CPEIHEH YIENbHON LEHE TPEIOKCHIS KHUIbS 1
o0beMe TpemyiokKeHUs B ropojgax Poccum Ha BTOPHYHOM W TEPBHYHOM DBIHKAX, HOATOTOBJIEHHBIMHM MO €IUHOM
METOMKE aHaNUTHKaMHu pbiHKa HeaBikumoctu CrepHukoM C.I'., OOO «Sternik’s Consulting», Bunuikoit OxcaHoit,
«MMUIJIby (Bce — MockBa 1 MockoBckas 06macts), bent M.A., I'K «bromterens measmxumocti» (Cankr-IlerepOypr,
Kpacuonmap), Xopskoeim M.A.. Tyxamswiu I'.T., PULl YIIH (ExatepunOypr), Cocuumxum E.I'., UymakoBemm A A.,
«Turym» (Pocros-na-Jlony), Epmonaesoii E. A., Canmunoii K., Epmosoii H., RID Analitics (HoBocubupck,
Kemeposo, Bapuayn, Kpacrospck), Monoakunoit C.I'., «UPConsAllt», Epmosoii E.C., Bpemuukossim K., ®PK
«raxu» (Bce - Tromens), Enummuoit D./0., TK «Kamckas nonuna» (Ilepms), Kamunckum B.H., Ilecus E.M., AH
«TUTAH» (Tsepn), YepnoBeim A.lO., «Unekray (CraBpomoss), I'amoBoit E.P., Kykmosoit T.H., «llentp
HeamwkuMocT» (VipsHoBCcK), TpymnukoBeiM A.B., «B.JM.H.-Dkcneprb» (Crepauramak, Wmumbaii, Canasar),
Mouceesoii A.A., DCK «9TAXU» (Tobonbck), DitmmnHoi I'.10., «Pusntu» (laxter), Ecuxoseim C.B. (Biaagumup,
Wpkyrck, Openbypr, Cmonenck, Tompsrtu, Yebokcapsr), Mockanéseim AWM., «UuBectOuenkay (Boponex),
Xaoubpaxmanoeim P.P., TATRE.ru (Kasanp), Kazakossim P.M., Usnatensckuii JJom «Apmapka», Casunorr M.IO.,
CkeopuossiM B.B., ArenrcrBo Iledatn u undopmaimu (Bce - Pssansb), [atpukeessim AJL., CODXU (Camapa u
ropoaa Camapckoii 061acTH).
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B wuccnenoBanHO¥M BBIOOpKE mpeacTaBieHbl 38 TOpoaoB W oauH peruoH (MocKoBCKas
00J1aCTh, IO KOTOPOI MPUBOJATCS OCPEAHEHHBIC JaHHbIE M0 85-90 HAceIeHHBIM MYHKTaM), B TOM
yrciie 24 ropoja — peruoHaIbHBIC IICHTPBI M 14 pailoHHBIX EHTPOB. 110 YUCIEHHOCTH HaceleHUs
B BbIOOpKe npeacraBieHbl MockBa (okosio 12 miH yenoBek), MockoBckasi 001acTh ¢ CyMMapHbIM
TOPOJICKMM HAcCeJIeHHEeM OKoJo 6 MiIH uyenoBek, 10 TopogoB-MUJUIMOHHHKOB, 9 TOpOIOB C
HacesneHueM cBbiiie 500 Thic. yenoBek, / roponoB ¢ HacenenueMm ot 200 no 500 Teic. yenoBek, 4
ropoga ¢ HacenenueM menee 200 Teic. u 6 - menee 100 TrvIc. yenmoBek (cymmapHo — 42,4 MiH
YEJIOBEK).

B Teuenwe roga Ha BTOPUYHOM pBIHKE JKHIIbS TOPOJOB BBIOOPKM HabIIOgaIaCh
KonebaTebHass CTa0WIBHOCTh. B MockBe K HOSOpIO IieHbI MoAHsuMch Ha 6,5%, B CaHKT-
[lerepbypre na 6,1%, B Kpacnomape na 7,9%. Ho B nekabpe, korma BCiEICTBHE HEIOBEpUS
HACeJIeHUsI K COCTOSIHHIO 0aHKOBCKO-(MHAHCOBOH c(pepbl BOZHUK aKHOTAXKHBIN CIIPOC HA KUJIbE U
UTIOTEKY, T0JI0BOM mpupocT coctaBui B Mockse 11,5% (Ha ypoBHE mOTpeOUTENbCKOM MHAIISINN),
B Camape — 10,4%, B Kpacunomape — 8,5, B Cankr-IlerepOypre — 7,3%. ['010BO# IpUpPOCT COCTABILII
ot 2 1o 7% B HoBocubupcke (6,8%), Cmounencke (6,6%), Mocobnactu (6,0%), Tonbsrru (5,7%),
Poctose-na Jlony (4,9%), Kupose (4,9%), Exarepun0Oypre (4,7%), Kazanu (4,6%), Bnagumupe
(4,6%), Yebokcapax (4,3%), bapnayne (3,1%), Kemeposo (2,7%), HWpkyrcke (2,0%). B 10 *e
BpeMsI IICHBI 110 UTOraM roja cHu3mwimch Ha 3-9% B Cypryte (-9,4%), [Tepmu (-3,9%), ToGomscke (-
9,4%), Tiomenn (-2,9%), Teepu (-2,2%). Ilpuuem, gake B Te€X ropojax, rje EHbl CHUKAINCH B
TedyeHue IByX-Tpex kBapraynoB 2014 rona (Tromens, TBeps, ToGonbsck, CTepauramak), B HOsIOpe-
nekadpe ObLT MpUpPOCT 1eH Ha 1-2%.

Ta6auna 1. lleHbl Ha BTOPMYHOM pBIHKe KWJIbsi ropoaoB Poccuu B 2014 roay

YucaeHHOCTh Cpenussi yaeJbHasi HeHA NPEIJI0KEHUS B H3MeHeHne
Topon HaceJIeHHs, nexadpe, ThiC. py0./KB. M K f1ek. 13,
ThIC. YeJL. 2012 2013 2014 %
1 | BapHayn 691,1 48,1 48,3 49,8 3,1
2 | Brmagumup 350,5 51,3 52,7 55,1 4.6
3 | Boponex 1003,6 48,1 48,8 52,0 6,6
4 | ExatepuHOYypr 1429,4 70,1 72,8 76,2 4,7
5 | Upkyrck 606,1 57,3 59,7 60,9 2,0
6 gﬁ%ﬁﬁﬁ;ﬁf 68,0 33,4 38,4 38,4 0
7 | XKurynesck CO*** 60,0 H/II 32,6 34,3 52
8 | Kazanp 1176,2 61,2 63,7 66,6 4.6
9 | KemepoBo 540,1 50,2 52,1 53,5 2,7
10 | Kunenr CO*** 55,5 H/II 29,8 40,0 13,4
11 | Kupos 508,1 43,3 48,5 50,9 4,9
12 | Kpacuomap 871,2 48,2 52,0 56,4 8,5
13 | Kpacuosipck 1017,2 59,0 61,0 61,4 0,7
14 | Mocksa 11979,5 203,0/195,5* 203,3 226,6 11,5
15 | MockoBckas 001 5800,0** 84,3 88,2 93,4 6,0




16 Iégii‘iy“@’lmem 112,3 41,5 46,6 12,3
17 | HoBocubupck 1523,8 59,1 61,4 65,6 6,8
18 | Okrsa6pbck CO 27,2 H/I 21,6 20,7 -4,2
19 | Opeunbypr 571,8 49,6 51,0 50,9 -0,2
20 | Orpagnsrii CO*** 47,8 28,7 34,7 20,9
21 | Tlepmb 1013,9 53,4 54,7 52,6 -39
22 | PocroB-Ha-/loHy 1103,7 62,8 63,0 66,1 49
23 | Ps3anp 527,9 46,2 45,8 48,0 4,8
24 E:;f:;ﬁ o 160,0 39,3 39,4 38,3 28
25 | Camapa 11717 55,8 58,5 64,6 10,4
26 | Cankt-TletepOypr 5128,0 95,0 96,0 103,0 7,3
27 | CMmomeHck 331,0 46,3 48,1 51,3 6,6
28 | CraBpomnoib 412,3 34,9 35,5 39,0 9,9
29 g;if;‘gi‘g‘;g : 275,8 403 438 44,0 0,4
30 | Cypryr (Trom. 006.) 340,0 85,6 87,0 78,5 -9,4
31 | Cezpanp CO*** 182,3 H/ 31,1 38,8 24,8
32 | Teepb 408,9 57,8 56,1 54,8 -2,2
33 | Tobomsck (TroM. 0) 110,0 46,1 51,1 49,2 -3,7
34 | Tomssttt CO 719,1 43,5 45,7 48,3 57
35 | TromeHb 657,0 59,4 65,7 63,8 -2,9
36 | ViubsHOBCK 638,1 39,9 42,3 43,5 2,8
37 | Yamaesck CO*** 73,4 H/I 23,1 28,9 25,1
38 | Yebokcapsl 475,5 48,1 48,7 50,8 43
39 | Ilaxtsr (Pocrt. 06.) 237,6 30,3 30,9 34,2 10,7

[Tpumeuanue: * B unciurene — Ctapas Mocksa, B 3HaMmeHatese — bonbmas Mocksa.
** MockoBCKasi 00JIaCTh — YUCJCHHOCTh FOPOJICKOTO HACEICHUS.
*#% B MamplXx ropojax BCIEICTBHE OTPAHHUUYEHHOTO oObeMa MPEIIOKESHHS
KBapTHUP HAOIIOJAETCS BHICOKASI BOJIATHIIBHOCTD CPETHEMECSUHBIX IIEH.

JlaHHbBIE O IEPBUYHOM pPhIHKE cOOpaHsbl o 14 ropojaam (tadur. 2).

Ha mepBUYHOM pBIHKE XWJIbsi TOPOJOB BBIOOPKM Takke HabOmoganach CTaOMIBHOCTD,
npu4eM KoyeOaHWsl CPEIHUX YIETbHBIX IIEH CKOPEE BBI3BIBAIMCH HE CKadykaMH COpoca, a
W3MEHEHUEM CTPYKTYPBI TIPEMIOKEHHUS 1O KiIaccaM KadecTBa TMpeyiaraéMblX OOBEKTOB M HX
CTaausM cTpoutTenbcTBa. Hanbonmbmmii mpupocT 1ieH (Bbline HakoreHHoW uHbmsamun 11,4%) B
Camape (17,8%), Kazanu (15,6%), CraBpomnone (13,5%). B Pszanu (9,5%), Ilepmu (7,9%),
ExarepunOypre (7,7%), Boponexe (5,9%) poct nen coctaBmi ot 6 10 10%. CHU3UINCH 1IEHBI B

Crepnuramake (-3,9%), B ocTalbHBIX TOpoAax BEIOOPKH HE3HAUUTENbHBIN MPUPOCT.

Tabanna 2. IleHbl Ha IEPBUYHOM PBIHKE KWJIbsl ropoaoB Poccuu B 2014 roay

Cpeansist yaejbHasi IieHa NMpeJio Nimenenne | OTKIOHeHUe cpenHeil yaeab
Topon JKeHHs B J1ekadpe, ThIiC. py0./KB. M K nek. 13, HO LlleHbl HA MePBHYHOM
2012 2013 2014 % PbIHKE OT BTOPUYHOIO0, %
1 | Boponex 43,2 43,9 46,5 59 52,0/46,5=11,8
ExarepunGypr 57,5 60,8 65,5 7,7 76,2/65,5=16,3
3 | Kazanp 50,9 49,4 57,1 15,6 66,6/57,1 = 16,6




4 | Kpacuomap 40,2 42,8 43,9 2,6 56,4/43,9 = 28,5
5 | Mocksa 230,3/205,5* 215,5 216,0 0,2 226,6/216,0=4,9
6 | MockoBckas o0 70,7 76,5 81,0 5,9 93,4/81,0=15,3
7 | HoBocuGupck 51,3 51,7 54,6 4,4 65,6/54,6 = 20,1
8 | Ilepmb 48,0 47,1 50,8 7,9 52,6/50,8 = 3,5

9 | Pasanp 36,2 37,0 40,5 9,5 48,0/40,5=18,5
10 | Camapa 48,5 49,4 57,0 17,8 64,6/57,0 = 13,3
11 | Cauxkr-TletepGypr 85,0 90,5 96,5 55 103,0/96,5=6,7
12 | Craspormons 31,2 30,4 34,5 13,5 39,0/34,5=13,0
13 | Crepnuramak 40,3 43,8 42,1 -3,9 44,0/42,1=4,5

14 | TromeHb 50,4 55,9 57,0 2,0 63,8/57,0=119

IIpumeuanue: * B umcnurene — Crapas MockBa, B 3HaMeHartene — bombimas Mockga.

Hannbie Tabn. 1 u 2 1eMOHCTPUPYIOT, YTO CPEIHSS yAeabHas IeHa JKIIbs Ha BTOPHYIHOM
pbIHKe BbIlIe, yeM Ha nepBuuyHoM (B KpacHomape — nHa 28,5%, B Psasanum — na 18,5%, B
ExarepunOypre, Kazanu, Mocobnactu, Camape, CraBponone, Tromenu, Boponexe — Ha 12-17%, B
Cankr-IlerepOypre, Crepmuramake, [lepmu — Ha 3-7%. B MockBe mocie MpUCOSAMHCHHS 9acTH
TeppUTOPUU MOCKOBCKOH 00JIACTH CUTYyallMsi W3MEHWJIAch, U TEIEpPh LEHbI BTOPUYHOTO PHIHKA
TaK>XKe MPEBBIIIAIOT LEHbI IEPBUYHOTO — Ha 4,9%.

DKCHepThl TAK KOMMEHTUPYIOT CUTYAIMIO Ha PBIHKE XKUJIOW HEJBUKUMOCTHU TOPOJIOB.

B Mockse, kak cuutaer EnuzaBera HekpacoBa, reHaupekTop OHOpO AJIUTHOU
HeBKUMOCTH Must Have, BOJIaTHIIBHOCTD 1IEH CBsI3aHa C U3BMEHEHUEM CTPYKTYPBI TOTPEOUTENCH.
Cpenau eBpOMEMCKMX W aMEPUKAHCKHX TIOKYyMaTelne CHU3MUIOCH KOJIHYECTBO (PHHAHCOBBIX
CIEIMACTOB, B TOM 4Hcle 1o pabdore co Coepbankom, BTDB, BremnmkoHomO0aHkoM u
Poccenpxo3bankom. Cokpartuicss oObeM MOKymnaTelael — CHIEeNUaTuCTOB MPOMBIIUIEHHOCTH 10
IIPOU3BOJICTBY BBICOKOTEXHOJIIOTUYHOTO 000pyI0oBaHus i HeTerazoBoil chepsl. [lo ee MHeHHIO,
CIpoC TOANEPKUBAIOT mokynatenu u3 LleHTpoOaHka, 3aHATBIE B pa3padOTKe HAIMOHAIBHON
CUCTEMBI IJIATeKHBIX KapT — ATOT BOIMPOC cTaji Oojee YeM akTyasleH Mocie Toro, cucteMsl VISA u
MasterCard 3a0iokupoBaJid omepanud MO KapToukamM OaHKOB, MOMABIIUX IIOJ TEPBBIM IMaKeT
cankiuii. Takyke BBIPOCIIO KOJWUYECTBO TOKYMATENeH M3 KPYIHBIX arpoXOJJIMHTOB, TaKUX Kak
«Pycarpo», «Kybaub», «YI'MK-Arpo» u 1p., KOTOpble OT BBEIEHHUS KOHTPCAHKIIMN TOJBKO
Berpanid. Cripoc MoAIep:KUBalOT Ton-MeHexepsl u3 cdepbl BITK — mocne paspreiBa oTHOIIEHU! B
BOEHHO-TEXHUUYECKOU cdepe ¢ YKpanHO# ObITIO PENICHO 3aKyNaTh KOMIUIEKTYIONINE B POCCUHCKOM
HITIO «Carypn». BpIpocino KoIW4YecTBO NOKymareled W3 YKpauHbl — IEPBBIA 3aMETHBIA pPOCT
HaOJr01aJICcst MPUMEPHO 3a roJirofa o Mapra 2014.

B Cankr-IlerepOypre, nmo nanueiM LlenTpa uccnenoBanuii u aHanmutuku 'K «bromierenp
HeamxumocTn», 11eHbl Ha BTOPUYHOM pPbIHKE KBAPTHUP MOAPACTAIU B T€UEHHUE BCETO MUHYBIIETO
roga. ['7maBHas 0COOEHHOCTH BTOPOrO TOAAa CTarHalMyd JJsi POCCHMCKOTO pPBIHKA KHIIbS

3aKIro4YajiaCb B TOM, 4YTO 3a PC3KUMHU OXHUBJIICHUAMU CJICAOBAJIM MOYTU CUMMCTPUYHBLIC CIIAlbl.




BoNbIIMHCTBO yYaCTHUKOB PbIHKA M QHAJIUTHKOB CXOASTCS BO MHEHHMM, YTO OCHOBHAas IpPUYHMHA
pocra copoca B konue 2014 roma ocrtamach TOM ke, 4TO M Tojiroja Ha3an. Bcee geno B
JKeJTAaHUH CIIACTH HAKOIUICHHS OT pacTylued MHQIAIMU Ha (OHE OvepeTHOro BHUTKA OcialieHus
OTEYECTBEHHOM BAIIOTHI. «AjKnoTaxa HeT. EcTh HeOoublIasi akTUBU3ALMsI CIIPOCa CO CTOPOHBI TEX
Jro/iel, KOTOpBIE OINO3JalM IEpeBECTH CBOU pPyOJeBble HAKOIUIEHUS B €BPO WIIM JOJUIAPBI», —
yrBepkaaet rinaBHbeiid aHanmuTHK ['K «bromnerens Henmxumoctn» Cepreit bobames. YuacTHuku
pBIHKAa C OKCIepToM cornacHbel. «CyIIECTBEHHOE CHIDKEHHE Kypca pyOlsi OTHOCHTEIHHO
MHOCTPAaHHBIX BalIOT BBIHYKIAIOT POCCHUSAH BKJIAJbIBATh JICHEKHBIE CPE/ICTBA B MOKYIKY KHJIbS.
[Toromy B HacTrosSmMid MOMEHT Mbl OTMEYaeM BCIUIECK CIIPpOCAa Ha IEPBUYHOM DBHIHKE
HEJABM)KMMOCTH», — KOHCTAaTUPYET AHUPEKTOp AemnapTameHTa xuioil Hensumxumoctu NAI Becar
ITonuna SIkoBieBa.

N3 Hoocubupcka koppecnonaenr HI'C.HEJABWXHWUMOCTD coobmaer, 4To Bech TOJ
LIEHbl Ha HEJIBU)KUMOCTb BEJIM ce0s1 aTUIIMYHO — POCIIHU B T€ MECSALBI, KOT1a BCE OOBIYHO MaJaeT, U
HA000pOT. B yacTHOCTH, IIEHBI HA XWIIbE MOJCKOYMWIN B (eBpase-mapTe Ha GoHe Onumnuagsl u
BaJIOTHOTO CKauKa M3-3a Yrpo3bl BOWHBI Ha YKpauHe. A BOT OCEHHETO MOJbEMA HE CIYUYMUJIOCH, U
BCE KJaJIM, 4TO OyAeT TOJNbKO XyKe€ — HO JAeKaOpbCcKkuil pyOneBblii 00Ban M pe3kuil poct
UIIOTEYHBIX CTaBOK Pa30rpel HOYTH BIABUIMH B 3MMHIOIO CIISTYKY phIHOK. OOBas pyOJst MOACTErHy
HOBOCHOUPIIEB MOKYIaTh KBApTHUPHI, B JeKaOpe KOoIMuecTBO oOpalieHuil Belpocio B 1,5 pasza mo
CpaBHEHMIO ¢ HosiOpem. KBapTupbl mokymnaiau Kak HOBOCHMOMpIBI, Tak M mpueskue. Crpocom
MOJIB30BAJIOCH JII000€ KUJIbE, KOMY UTO OBUIO JOCTYIHO — OT KOMHAT JI0 IIMKApHBIX KBapTHUD.
KazaxcraHipl, NpUBBIKIIME K I[I€HaM Ha HEIBMXXMMOCTb B JOJUIapax, MPUOOpEeTaIn >KUiIbe 3a
HaJIMYHBIE, TIOTOMY 4YTO Mocjie o0eclieHuBaHusl pyOjsl UM 3TO CTajo BBIFOJHO. B mocinennue aHu
JIeKadps CIIpoC Ha JKUIIbE SKOHOM-KJlacca yBEJIMYMWIICSA B 3 pasa, B CETMEHTE KWIbsi OM3HEec-Kiacca
— B 2 pa3za. AXHOT@XHBIM CIPOC HAa HEIBWKUMOCTb CTUMYJIHPOBAI PsA 3aCTPOMIIHUKOB
MOBBIIIEHUE 1I€H, a HEKOTOpbIe CTPOUTENN OCTAHOBUJIM Mpojaxu. COOCTBEHHHKH KBapTHUP
MOJHUMAIM IIEHbl W OTKAa3bIBAIMCh TOProBaThCs, @ HEKOTOpbIE pacToprajid JOrOBOPHI C
areHTCTBaMH, HECMOTPSl Ha TO, YTO BHECIH 33JaTOK. B yCIOBUSX PE3KOT0 MOBBILIEHHOI'O CIIpOCca

COOCTBEHHUKH YYBCTBOBaJIN ce0s X03s1€BaMH TOJIOXKEHUS. HOKyTIaTCJ'II/I JAaKC HEC TOPTOBAIUCH.

IlepcnekTUBBI Pa3BUTHS PHIHKA KUJIbS

[IppuMeHHTENTPHO K MOJEIMPOBAHUIO pBIHKA JKWJIOW HEIBWXKHMOCTH MOCKBBI BCe
MaKpO’KOHOMHUYECKHE U OTpACIEBBIC IIOKA3aTENM IEPECUUTHIBAINCH C Y4E€TOM (DaKTHYECKOTO
ypoBHst B MockBe B 2012 rony (6a30BOM) U pervoHajJbHBIX MPOTHO30B HA MOCIEIYIOUIHE TOJBI.
Jlpyrue Makpo’KOHOMMYECKHE M pPBIHOYHBIE HCXOJHBbIE JaHHbIE (pPAcCIOEHUE HACEICHHUs I10

AoxoaaM, OOJA MPEABABICHHOTO CIIpoCa B 3aBUCUMOCTH OT COOTHOLICHUA cnpoc/npezmo;KeHHe,
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JICHEKHBIM 00BEM TPEITOKECHHUS UTTOTCUYHBIX KPEAUTOB U JIP.) COXPAHSIIMCH MO JaHHBIM 0a30BOTO
2012 rona.
PaC‘-IeTBI HpOBOI[I/IJII/ICb C HUCIIOJIB30BaHUCM MaTeMaTH‘IeCKOﬁ MOaciIin q)YHKLII/IOHI/IpOBaHI/ISI
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Puc. 8. IIporuo3s cnpoca, npeayio:keHusi, MOIrJIONCHAS] KBAPTHUP U AUHAMMKH LIEeH Ha
NMEepPBUYHOM M BTOPUYHOM PbIHKEe MOCKBBI

Utak, B 2014 roay nporHo3upoBajioch MPOAOHKEHHWE CTaJWU CTAOMIBHOCTH HA pPHIHKE
KWIbs MOCKBBL. DTOT MPOrHO3 B OCHOBHOM TMOATBEPAMJICS, 32 HUCKIIOYEHHUEM O0ojiee BBICOKHX
(akTHUECKUX JaHHBIX IO TOKa3aTelasiM oObeMa TMOIJIONEHHS M 1IeH Ha BTOPUYHOM pBIHKE B
neKaope.

B 2015-2016 rogax mporHO3UPYETCsl PEIecCusl Ha PHIHKE KIIOH HEIBUKHUMOCTH MOCKBBHI:
3aMeJUIeHHe TEeMIIOB POCTa CIpOca, CTPOUTEIbCTBA, BBOJAA, MPEIONKEHHS, MOTJIOUICHUS U II€H.
Crnpoc cpaBHSETCS ¢ IPEATIOKEHUEM HA IEPBUYHOM pbIHKE - B 2015, Ha BTOopnyHOM — B 2016 rony.

DKcIepTHbIE IPOTHO3bl B OCHOBHOM OJIM3KH K PACCYMTAHHOMY O MOJIEIH.

Unppap IlaiixyrauHoB, Tmpeacenarenb oOTpacieBoro otaeneHus OOmepoccuiickon
oOmiectBeHHOM  opranuzanuu  «/lemoBas Poccusin, renepanbHblii  nupektop HHcTHTyTa

(uHAHCOBOTO pa3BUTHUS OU3HECA, CYMTAET, YTO C YUETOM KPU3UCHBIX SABJICHHUN B 9KOHOMHUKE, B 2015

1 Crepuuxk I'M., Crepuux C.I'., CsupugoB A.B. Metogonorus npoOrHO3UPOBAHUS POCCUHCKOrO pBIHKA

HenBHXUMOCTU. YacTs 4. MeToauKa CpeiHECPOUHOrO MPOrHO3UPOBAHUS JIOKAJIbBHOTO PBHIHKA KUJIOW HEJBIKUMOCTH. -
Mexanu3zauus crpourensctsa. — 2014, Ne 4, ctp. 60-62.



roJy MHOTHE KOMIAHUHM 3aQUKCUPYIOT YOBITKH, YTO OrPAaHUYMT HX JOCTYH K OaHKOBCKOMY
(UHAHCUPOBAHUIO. JTO OTPUIIATEIIBHO CKAXKETCS HA TEMITaX POCTa 00bEMOB CTPOUTEILCTRA.

I'enepanbubiil nupexktop OPK «Otaxkn» Unpnap Xycannos (TroMeHb) MOATBEPAKAAET, UTO
B 2015 roxy Bcsa cdepa HEIBUKUMOCTH HAXOIUTCS B 30HE MOTSHIHAIBHOTO pucka. OIHAKO, OH
YBEpPEH, YTO TOCYAapCTBO HE JAacT COBEPIIUTHCS KAKUM-TMHOO HEMONPAaBUMBIM JEHCTBUSAM.
[TepBoe, moueMy HTOro HE MPOHM3OMAET, — ITO COIHMAIBHBIA Bompoc. HuKakmx 0OMaHyTBIX
JOJIBIIUKOB HE JIOJDKHO OBITh, MOTOMY YTO BJIACTH B PETHOHE CHIIbHAS, BOIIPOC KOHTPOIHPYET.
Puck y kakoro-to 3acTpoiiiivka pa3opuThCs, MOXKET, U €CTh, HO eMyIu00 (PUHAHCOBO MOMOTYT,
au00 BBIKYMST KBApTUPHI MO KaKOMY-TO AeMOUHTY. CJIOKHOCTH HE HAyallCh B «YepHblll
8MOPHUKY»: YdKOHOMHUKA T10JI BOIIPOCOM yXke Troaa moiropa. Ceifuac mpocTo akTuBHas ¢aza moiia.
[IporHo3upyi0 yMeHBIIEHHE CIPOCa, U B A3TOW CUTyallMH MPUHIMUIHAIBHO Ba)XHO, CMOTYT JIU
3aCTPOMIIMKY CHU3UTH IieHy. B mociennue paboune auu 2014-ro rona y Hac ObUT MOJHBIN 3am
MIOCETUTEJIEH, BCE MOKYyNalu, U Tak 1o Bced Poccun. Hajno moHuMarth, 4To 3TO BCE KIMEHTHI «U3
Oynyuiero», KOTOpble MOTOM HE MPUAYT, a 3aCTPOUIIUKY MOCTOSTHHO HYXHBI 3T pecypchl. OHU
MOMIYT HA TOHUKEHUE LIEHBI, 1 B 9TOM yBepele.

[Ipencenarens cosera nupektopoB rpynnbel komnanuidk RRG Jlennc KonokoibHHKOB
CUMTAET, YTO CIPOC Ha apeHy 00BEKTOB KOMMEPYECKONH HEeIBIKUMOCTU B mepBoM kBapTaie 2015
rona Oyxer HeykiaoHHO mnanarh. CyllecTBeHHass MO KOMIIAHUH-apeHIaTOPOB  MOXKET
MIPUOCTAHOBUTH JTMOO MEPECMOTPETh CBOM IUIAHBI 110 PAa3BUTHIO OW3HECA, PsJl KOMIIAHUN BOOOIIE
3aKpOETCsl, YTO, €CTECTBEHHO, MPUBEAET K MPOJIOJIKAIOIIEMYCS MAJIEHUIO CIIPOCa HAa KaueCTBEHHBIE
ouCHI, CKIaAbl U TOpProBbie momenieHus. OXuUaaTh TMOSBIEHUS HOBBIX MpoekToB B 2015 roxy
0co00 Takke He mpuxoautrcsa. I[loHsATHO, dYTO celvyac, BBUAY TOJHOW 3KOHOMHYECKOM
HEONPEIECTIEHHOCTH, BBIXOJUTh HA PBIHOK C KAaKUMH-TO MACIITAOHBIMU IUIAHAMU CJIMIIKOM
puckoBaHHO. KpaifHe HEraTuBHO MOBIUSET HA JEBEIONEPCKUIl OM3HEC U MOBBIIMICHUE KIFOYEBOU
craBku b no 17%: 3a cuer pocra CTOMMOCTH KPEAUTOB MOBBICUTCS CTOUMOCTH pealn3aluu
MIPOEKTOB. YUHUTHIBAsI M O€3 TOTO BHICOKME CTABKH IO KpeauTaM it Ou3Heca, OOJBITUHCTBO U3 HUX
CTaHyT MPOCTO HepeHTa6eJ'IBHBIMI/I13.

OnHako, ecTh U Apyrue npeacKa3aHusl.

Tak, mpenBapuTenbHbIE OIIEHKU areHTcTBa Standart & Poor’s™ rOBOPST O ToM, uTo B 2014-
2015 rogax peajbHBIE 1IEHBI (CKOPPEKTHpPOBAaHHbIE Ha WHMIALNIO MOTPEOUTETHCKUX 1I€H) OyayT

nmagaTtb Ha (I)OHG 0oCJ1a0JICHUs DKOHOMHKH U 3aMCIJICHUA TEMIIOB POCTa OOXOI0B )IOMOXO3${I>'ICTB.

2 http://franch.etagi.com/news/77-intervyu-s-ildarom-husainovym-direktorom-kompanii-etazhi-na-vserossiyskom-

franchayzingovom
3 http://rrg.ru/news/13406#.VLPunpfk8U8.facebook
14 standardandpoors.com.



PeanpHas 1ieHa mMeTpa B CpeaHEM MO CTpaHe OyJeT CHIKAThCs ¢ TemMnoMm okoio 3% B rom, a
HOMUHAJIbHAs — MOBBIIATHCS B 3TUX XK€ MpeEeiax.
Amnanu3 nokasbiBaer, yTo 1no uroram 2014 roma He TpeOyeTcsi KOPPEKTUPOBKA MPOTHO3a

HOHYFOHOBOI;'I JaBHOCTH HH B CTOPOHY IMOHUKCHHA, HU B CTOPOHY IIOBBIIICHHS.

I''M. Crepuux I''M., 30.01.2015.



