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Annomayus. B paboTe paccMOTpPEHO BIIMSHUE BHEIIHErO (MHAHCHPOBAHHS Ha 3KOHOMMKY
Poccun. B ycrnoBusix pbIHOYHOM 3KOHOMHMKH BHEUIHHE HCTOYHHKU (DUHAHCOBBIX PECYPCOB HMMEIOT
OrPOMHOE 3HAY€HHUE: Be/b rOCyIapCcTBO, CTPaHA HA MPAKTUKE HE MOXKET 3(PPEKTUBHO OCYLIECTBIATH
CBOIO  JIEATEIbHOCTh 0O€3 MpPHUBJICYEHHS 3a€MHBIX CpeICTB. JlaHHBIA BOINpOC SBISETCS JOBOJIBHO
aKTyaJbHbIM B COBPEMEHHOE BpeMs: rocylapcTBO HILET Haubojee palMoHaIbHbIE MYTH Pa3BUTHUS
CBOEH SKOHOMHUKE, Ha KOTOPYIO HEraTUBHO MOBJIMSUIN Kak 3anagHoeBponeiickue crpansl u CHIA Tak u
cllo)kHas ~ cuTyanuss Ha Boctoke, a ciegoBatenbHO U Haubosiee A(PGEKTUBHBIE HCTOUYHUKU
MIPUBJICYEHUS CPECTB.

Abstract. The study examines the impact of external funding on the Russian economy. In a
market economy, external sources of financial resources are of great importance: after all, the state, the
country, in practice, can not effectively carry out its activities without borrowing. This issue is quite
relevant in modern times: the state is looking for the most rational ways of development of its
economy, which negatively influenced both Western European countries and the United States and the
difficult situation in the East, and therefore the most effective sources to raise funds.

Kniouegvie cnosa: BanmoBOWl ~ BHYTPEHHUW MPOAYKT, BHEIIHEIKOHOMHUYECKAs JI€ATEIbHOCTb,
CaHKIIUH.
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3HAUMMOCTb BHEIIHUX YCJIOBUH JUIsl POCCUMCKON 3KOHOMHUKH JOCTaTOYHO Beiuka. Ho pasHble
acleKTbl H3THUX YCJIOBUM Kak H3MEHEHHEe LeH Ha He(Tb, BHEIIHENOJUTUYECKas CHUTyalus,
cneuupuyeckue (HakTophl, BIMSIOMIME Ha JICHE)KHBIE MOTOKH MeXAy Poccueil M BHEITHUM MHPOM,
MOTYT OKa3blBaThb pa3HOHAIIPABIEHHOE BO3JEHCTBHE. B HacTosdmee BpeMs BOCCTAHOBJICHHE
SKOHOMHUYECKOI'O0 POCTA B PA3BUTBHIX CTpaHaX MOXET OKa3aTh XOPOLIEe BO3AEHCTBHE HA POCCUMCKYIO
HSKOHOMHKY, HO JJMHAMHUKA 1I€H Ha 3HEPrOHOCUTENH, KoTopas B Poccun cuuraercs BaXKHbIM (aKTOPOM
SKOHOMHUYECKOI'O POCTa, YKA3bIBAET HA OTPULIATEIBHBIN BKJAJ B 3KOHOMMYECKHH POCT CO CTOPOHBI
BHEIIHUX (pakTopoB. YTOOBI MpOAaHANU3UPOBATE TMHAMUKY SKOHOMHUYECKOIro pocta B Poccuu MoKHO
BocHoJb30BaThcs TeMnamu pocta BBII B 2011-2014 rogax TeM caMbIM MOKa3aTh BCIO €€ 3HAUMMOCTD.
JlaHHas IWMHAMUKa OLICHMBAJIACh C MCIIONb30BAHMEM KBapTAJIbHBIX AAHHBIX 3a Inepuon c¢ 2001-—
2010r.1. m comepxur B cebe 21 MakpodIKOHOMHUYECKHH Toka3ateib Croga OTHOCATCS TaKHe
IIOKAa3aTeNH Kak:

—I10Ka3aTeJIM BHEIIHETO CEKTOPAa — 3TO MHAMKATOPHI IKOHOMHYECKOM AKTUBHOCTH;

—IICHOBBIE U JCHEeXHO—KpPEIUTHbIC IOKa3zaTenu. Tak, MPOrHo3, KOTOPbIM ObLI HOJY4YEH IpH
(akTHUecKoil 1ieHe Ha He()Th, B LIEJIOM MPABHIBHO OTpakaeT ciokupinytocs nuHamuky BBII Poccun,
HO IIPU 3TOM OYE€Hb LIMPOKUN TOBEPUTENbHBIA MHTEPBAJ, KOTOPBIM YKAa3bIBA€T HEIOCPEICTBEHHO HA
HAIMYHE JOCTATOYHOW HEOMPEAEICHHOCTH B OOHAPY)KEHHON 3aBHCHMOCTH MEXIy IIeHOH Ha HEDTh U
SKOHOMHYECKHM pocToM B Poccuu. Mcnonbp3oBaHuE TEMIIOB POCTa 3KOHOMHUKHM €BPO30HBI Kak
II0Ka3aTesl, KOTOPBIM 3aMEHSeT JMHAMMKY BHELIHErO CIPOCa U IIOMOIaeT CYHIECTBEHHO CY3UTh
JOBEPUTENIBHBIN MHTEPBaAJ, HO IIPU 3TOM HE IO3BOJIAET CIIPOrHO3MPOBATh 3aMEUICHHE TEMIIOB POCTa
BBII Poccun B mepBoii monoune 2014 r., mporcxoauBiiee Ha (OHE MOBBIIICHUS T'OJOBBIX TEMIIOB
YKOHOMHUYECKOro pocra B EBpore.

[Iporno3 nunamuku poccuiickoro BBII npu Takux mokasarensix Kak: IIaTEXKHbIN OanaHC, 00beM
HKCHOPTA, a TakXKe WHOCTPAHHBIX (PUHAHCOBBIX AaKTHMBOB M 00s3aTelbCTB, KOTOPBIE MOTYT
paccMaTpuBaThCs Kak MOKa3aTeld B3aMMOEHCTBUS 3KOHOMUKU Poccuy ¢ BHETHUM MUPOM, 00J1aaeT
camoil OonbIIoi TouHOCThIO. IloMyueHHBIE pe3ysbTaThl TOBOPST HAM O TOM, YTO POCT POCCHMCKOM
SKOHOMHMKHM CHJIBHO 3aMeJIIeTcss B TMOCJIEIHHME TOAbl U 3TO OOBsCHSETCS JAeHCTBUEM
BHEIIIHEAKOHOMHUYECKUX (DAKTOPOB, MPUYEM €CIM YUMTHIBATh TOJIBKO LIEHBI Ha HE(PTh 3TOro Oynaer
HEJOCTATOYHO JUUISl aHAJIN3a BIMSHUS BHEIIHUX YCIOBHM.

bonbiioe 3HayeHNE MMEET IMHAMUKA 3KOHOMHYECKOIO pOCTa B CTpaHaX TOPTOBBIX MapTHEpax.
Ha cerommamunii neHp orpunarenbHoe BinsHMe Ha pocT BBII Poccum oxaseiBaer HapylieHue
HKCHOPTHBIX M (DPMHAHCOBBIX MOTOKOB BCJIEJCTBHE POCTAa BHEIIHEAKOHOMUYECKON HEONpPEeICHHOCTH.
[TonydyeHHble pe3ysiabTaThl Ha CYET 3HAYMMOCTH BHEIIHEAIKOHOMHUYECKHX (DAaKTOPOB COTJIACYIOTCS
¢ ouekamMu MB®. B mozaenn MB® 31acTUYHOCTB CPEHETO 3a IATh JieT Temmna pocra BBII Ha nymry
HaceneHus o pocty BBII B cTpanax TOproeeIx mapTHepax oueHuBaeTcss Ha ypoBHe 0,97. Temmsl
pocta BBII cTpan ToproBeix nmaptHepoB Poccum cHusunuck ¢ 4,6% B cpeanem B 2003—2007 ropsi,
10 2,4% B 2010 — B nepBom nonyroauu 2014 roga, 4to B cOOTBETCTBUU ¢ Mozenbio MB® npuseno
K CTPYKTypHOMY 3amemenunto pocta BBII Ha gymry nHacenenus B Poccun Ha 2,1 . 1. [1].

CpenHue TeMITbl pocTa MoKa3zaTessl YCJIOBHUM TOPrOBJIM 3a TOT )K€ MEPHOJ CHU3UIUCH ¢ 14,2 no
8,8%, mpuuem B 2013-2014 r.r1. oHM ObTM oTpuLATeNbHBIMU. C Y4eTOM OLIEHKU 3JIaCTUYHOCTH,
cocrapistonieit 0,1, mMeHee OnmarompusiTHas AMHAMHMKA YCIOBUM TOPrOBIM IpHBENa K 3aMEIJICHUIO
pocra poccuiickoil s3koHoMHKH elie Ha 0,5 1. 1. C 1pyroil CTOpOHbI, MPOU3OMIEAIINE B TOCTKPU3HCHBII
NEepUOJl CHWKEHUM IPOLEHTHBIX CTaBOK Ha MHUPOBOM (DMHAHCOBOM pBIHKE, HAIIPOTHB, OKAa3bIBAJIO
CTUMYJIUpYIOIlee BIUSHHE HAa POCT SKOHOMHUK CTpaH C (opMmupyrommmucs pelHkamu. [lo ouenke,
IIOJIOKUTEIIBHBIN BKJIAJ OT CHHIYKEHUS CPEIHErO YPOBHS PEalbHBIX IPOLICHTHBIX CTABOK HA BHELIHEM
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peiake 3a nepuo ¢ 2007 roga mo 2013 rox, B temnsl pocta BBII Ha aymy nacenenus aisi Poccun
cocraBui okoio | m.m. B cBsa3u ¢ ToOl cuTyauuei, KoTopas ClIOXKuilach B YKpauHe M BBEACHHE
OTJIEJIbHBIMU CTPAHAMU CAHKLIMKA B OTHOUIEHUM POCCUICKOM HKOHOMHUKHA IPUBEIM K YBEIMYECHUIO
PUCKOBBIX TIPEMHH W YXKECTOUEHHUIO YCIOBUI IPHUBICYECHUS BHEUIHETO0 (MHAHCUPOBAHUS.
OrpannueHue AOCTyNa Ha pbIHKAX KallWTaja Pa3BUTHIX CTPaH 3acCTaBJsET KPYMHEWIINE POCCUMCKHE
KOMIIAaHWU HCKaTh HOBbIE MCTOYHHUKH (PUHAHCHPOBAHUS, a 3TO NMPUBOJUT K YBEIUYCHHUIO CTOMMOCTHU
MIPUBJICYEHUS PECYPCOB.

Ha punHamuKy BalOTHOTO Kypca BIHMSIET U CHH)KEHHE MHPOBBIX LieH Ha HedTb. V3-3a ycrnoBwuii
Ha MUPOBBIX PBIHKaX U B MHUPOBOI 3KOHOMHMKE, KOTOpBIE BIMSIOT HAa 3KOHOMHKY HAILIEd CTpaHbI,
cutyauuss B Poccum 3HAaUMTENbHO M3MEHMJIAch. OJTO MOXHO YBHJETh CAMOCTOSATEIbHO, €CIIU
MpoaHaau3upoBaTh pe3ysbTaThl 2014 roga u npouuibix jet. M3-3a cankuuii Poccust norepser okosio 23
MusutapioB eBpo win 1,5% BBIIL, a 8 2015 noutu 75%, 4To ele cuibHee OTPa3uTCs Ha SKOHOMUKE U
cocraBuT mnoutu 5% BBII. BaxHo noHumaTh, YTO B TaKUX YCIOBUAX 3aMEUIUTHCS MPUTOK
MHOCTpPaHHBIX MHBECTULIMH B Poccuto, 75% KOTOPBIX MPUXOJUTCS Ha CTpaHbl — uieHbl EBporelickoro
Coro3a. DKkcnepThl HE IEPECTAOT CIIOPUTH O NEPCIEKTUBAX PA3BUTHUS SKOHOMUKH Poccuu B ycinoBusix
YBEJIMUYUBAIOLIEroCcsl MaciiTada CaHKIMM 3aMaJHbIX CTpaH.

O pa3BUTHHU POCCUICKON SKOHOMUU MPEACTABICHO TPU CLIEHApHs ,KOTOPbIE COCTaBIeHbl baHKOM
Poccun. Ilo 6azoBomy crenapuro, B 2015 romy oxumaercs, 4To LEHBl Ha HE(Th CTAOMIM3HPYIOTCH,
CHU3UTCS TEONOIUTHYECKAs HAIPSHKEHHOCTh, a Tapu(Has ¥ HaJOroBas MOJUTHKA IMPABUTEIbCTBA HE
Oyzmer yckopsATh HMHGISAIHMIO. ba3oBBI clieHApuii HE YYHUTHIBAET TOJBKO BEPOSITHOCTH TOTO, YTO
BBEAYTCA HOBBIE CAHKLMUN, HO 3aTO 3TOT CLEHApUN MPOCUMUTHIBAET, CKOJBKO Mbl MOTEPSIN OT YXKe
HAJIOKEHHBIX — pOCT SKOHOMHUKHM OyIeT TOPMO3UTHCS M3-32 PE3KOT0 COKpAIIEHMs J0CTyna
K BHEITHUM (DMHAHCOBBIM PBbIHKaM. BHYTpeHHUI CIpoc, KaK B MpeIbIaAyIIne rofbl, OyaeT orpaHuueH
HU3KUMH TEMIITaMU POCTa 3apabOTHOM MJIaThl U POZHUYHOTO KPEIUTOBAHUS.

WuBectunimonHas cdepa OyaeT yKpersaThes, HO HE B MOCIEIHIOW ouepe/lb, Oiarogaps HaluMm
napTHepam, a B yactHoctu Kuraro , KyJ1a coOCTBEHHO M TOBOPS Mbl CTPOUM Ta30MpoBOJI. 3/1€Ch MOKHO
OTMETUTB, YTO COTPYIHNYECTBO ¢ KrTaeM Urpaer HemMasao BaKHYIO POJIb B 2KOHOMHUKE Halllel CTPaHBI.
Ha cerogusmnmii 1eHb CTpaHbl yXKe 3aKJIIOUNIN TPU KPYIHEHIINE CIeIKU B cepe BOGHHON TEXHUKH,
Macca CJHIEJIOK, KacaeéMbIX MMIIOPTO3aMEUICHHUs] U K TOMY K€ BMECTE IPOTECTOAT CTpaHaM 3araja.
Temnbl pocta cnpoca Ha JE€HbIM M KpeAuThl OyIyT Ha MHOTO HHUXE, YeM B IpPEIbIAYIIHE TOJbl, a
3aJJ0JKEHHOCTh OaHkoB mepen LIb Oyzer pactu u3-3a TOro, yTo JEHEXKHOE MpeAsioKeHHe Oyaer
(bopMHpOBaThCA UCKITIOYUTENBHO 3a cueT onepaunii banka Poccuu no pegunancuposanuio [3].

Bropoit nocTtaToyHO HEONAronpUsATHBINA CIEHAPUNH MOKET OCYIIECTBUTHCS MPH TaKOM YCIIOBHUU:
€CJIM TEeONOJUTHYECKas HANpsXKEHHOCTh He OyJeT yTHXaTh Ha MPOTSHKEHMH NEpUoAa, KOTOPBIA ObLI
crporso3upoBaH. HoBble caHKIIMM U HAJOroBasi HArpy3Ka, KOTOpasi B MEPY YCHUIIWIIACh , MOTYT B TAKOM
cllydae TOJIbKO YXYAUIUTh CHUTyaluio. JlaHHBIM cleHapuii MOXXET BbI3BaTh YOBLIb KamuTal W3
HSKOHOMHKH, BBEJIECHUE HAJIOra ¢ MPOAAaX MPUBEJET K TOMY YTO MHQIIALUHN PE3KO YBEIUYHUTCS Ha 1—
1,5%, a pyonp crtaner cmabee. [laxe yBenMYeHHE HKCIOPTAa HE CMOXKET BO3MECTHTH TaKUE CKAYKU
Kypca pyOisi, moBeIcuTCs MHQIAMOHHOE nAaBieHue. B takom cinydae LlentpansHomy banky HyXHO
Oyzner pa®oTaTh Haj CHWKEHHUEM HH(ISALUUU MOCTENEHHO, TOJIbKO B KpalfHEM clyyae MOXHO MEepenTu
K paJUKaJIbHBIM ~ METOJIaM  CHACEHUsI HSKOHOMUKH: BaJIIOTHBIM  HMHTEPBEHIUSM, BaJIIOTHOMY
peduHaAHCUPOBAHUIO U OE3HAJIOTOBBIM KPEAUTAM.

CornacHo caMOMy XyJIIEMY CLIEHAPHIO, IPOJUIEHHOE NEHCTBUE CAaHKLUN BMECTE CO CHM)KEHUEM
1eH Ha HedTh mpumepHo Ha $20 3a OGappens k 2017 romy MOTyT MPUBECTH K CaMBIM Y>KAaCHBIM
MOCTIEICTBUAM JJISI POCCHMCKOM SKOHOMHKH. LleHbl Ha He(Th MOTYyT CHU3UTBHCS B Cilydae, €Cld
skoHoMuKa Kwutas Oymer cmabeth, a skcnopt Hedptu w3 CIIA u crpan bmmwknero Bocrtoka
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yBenuuuTcs. B TakoM cimywae, Ans cTaOWIM3allMM CUTYallMd MOTYT OBITh MCIOJB30BaHbI CpPEICTBA
PesepBHOTO oHnma. PyOmp ocimaOHET, 3TO MPHUBEAET K CTUMYIUPOBAHUIO DSKCIIOPTA, M OXKHUBHUTH
UMIIOPTO3aMEIICHUs, OAHAKO HMHQIIALUA OXHUBUTCS BMECTH C HUMHU. «B yCIOBUSX COXpaHEHHUS
OCHOBHBIX CTABOK IICHTPAJIIbHBIX OAHKOB pa3BUTHIX CTPaH Ha HU3KOM YpPOBHE KpPaTKOCPOYHBIC
MIPOLIEHTHBIE CTaBKM Ha MUPOBOM DPBIHKE TaK)Ke OyIyT OCTaBaThCS HU3KUMH, MOJJICPKUBAS B LIEJIOM
ONaronpusTHBIE YCIOBUS BHENIHETO (PMHAHCUPOBAHUS IJIs1 OOJNBIIUHCTBA CTPaH ¢ (HOPMUPYIOIIUMUCS
peiHkamu. Ho B 3TO ke Bpemsi HEKOTOpble (DaKTOpblI CBSI3aHHBIE C CAHKIUSMH, C CAHKI[MOHHBIMH
OTPAaHUUYEHUSIMU CTAHOBSATCS MPETPAJ0H I YIYUIICHUs BHEITHUX (PMHAHCOBBIX yCIOBH 1jist Poccum.
W nostomy He cornacutbes ¢ bankom Poccuu B TOM, 4TO POCCHUHCKYIO 3KOHOMHUKY KIYT TSDKEIbIE
BpeMeHa HEBO3MOKHO.

[ToncueTsl mpaBUIIbHBIE W aJ€KBATHBIC, 37€Ch CTOUT JIMILb IOPACCYKIATh O BEPOSATHOCTH TOTO
WM uHOTO crieHapus. Ecnu nmpoananusuposats 2016 1o, TO MOXKHO CAENaTh TAKUE BHIBOJBI:

—BHENIHSS 33JJ0JKEHHOCTh, KOTopas Hakonmiack B Poccuiickoit @enepaliui Mo COCTOSHUIO Ha
1 ampenst 2016 roma cocraBuna 516,1 mupa. mommapoB CIIA, ocraBasick Ha MUHHUMAJIbHOM 3a
MOCIICIHHE TATh JIET YPOBHE.

—MpoHIUT TEKYIIEero cyera IuaTeskHoro Oananca Poccuiickoit ®@enepanuu B 1 kBaprane 2016
roga — 11,7 mupa. nonnapos CIIA (B I xBaptane 2015 roga — 30,0 mupa. gomnapos CIIA). Ero
COKpaIlleHHE CTaJI0 CIEACTBUEM YMEHbIIEHHs Oojiee YeM B JBa pa3a MOJOKHTEIBHOTO CallbJ0
BHEIIHEH TOPTrOBIM TOBapaMH B YCIOBHSIX 3HAUUTENBHOIO CHUXKEHHS JKCIOpPTa MPU 3aMEJICHUH
MaJCHHS] UMITOPTA.

SAnBapp—Mapt 2016 rosna xapakrepu3oBaics TaKKE YCKOPEHUEM CHKaTUsl OTPULIATEIBHOTO CAJIbJI0
OanmaHca yCIyr W COKpalleHHeM B aOCOJIOTHOM BBIPQXKEHUU BIUSHUS AeduuuTa APYrux crarten
Ha BEJIMYMHY CYeTa TEeKyIUX onepanuil. YUUCThIli BBIBO3 KanmuTanga 4aCTHBIM CEKTOpoM B I kBapraie
2016 roma cocraBun 7 mupa. pomnapos CIIIA, cHMU3MBIIMCH MOYTH B YETHIPE C IOJOBUHOW pasa
10 CPAaBHEHHUIO CO 3HAUYEHUEM TOJ0M paHee, eciii He Oosnble. YHCThI BBIBO3 KallMTala BCE TaKkKe
¢dbopmMHpoBaJICsl 3a CYET TMOTAIIeHUs] BHEIIHUX OO0S3aTEeNIbCTB, XOTS U B CYIIECTBEHHO MEHBIIMX
pa3Mepax, 4yeMm B comoctaBuMoMm nepuone 2015 roga. CambIM BaXHBIM OBLIO COKpallleHUE
MHOCTPAaHHBIX IaCCHMBOB OAaHKOB, KOTOpOE, B OTJIMYHE OT IMPEIbIIYyLIero roja, OCYIIECTBISLIOCH
UCKJIIOYUTENIBHO 3a CYEeT COOCTBEHHBIX HMHOCTPaHHBIX akTUBOB. [lo Kypcy, KOoTOpoe mpencTaBuiIo
npaBuTenbeTBO 64 py6is 3a 1 gomnmap CILA, pa3smep Oroxera Poccun B 2016 roxy Oyner cocTaBisiTh
247,4 munnuapaa J10Ji1apoB.

Ecnu He yrmyOnaTbCs TO 3TOT MOKa3aTeNlb BBINVIAJUT JAOCTATOYHO BIEUATJIAIOLIE, HO CyMMa
B 247,4 Mipa. AOMIApPOB, K COXKAJICHHIO, HE SABISETCS 3HAYMMOM, €CIIM YYUTHIBATh, YTO MPUMEPHO
Takoii ke Oropker Ot y HIBeruu, bensrun u Mekcuku B 2008 roay, a 3T0 COBCEM He JUIUPYIOIINE
ctpanbl. To ecTh, Jaxke eciu 3aKpbITh I1a3a Ha UHQIAIUI0 B Mupe, puHaHcupoBanue B PO mMoxHO
CpPaBHMBATh pa3Be YTO CO CTpaHaAMHM TPETHETO MMpPA, YUUTHIBAs HAacEJIEHHUE CTpaHbl. [IpaBUTENBHCTBO
obemaet, uro B 2016 roxy uHbsAIMA CHU3UTCS 10 5,1%, HO MPU ATOM OHU JTOJDKHBI TOHHUMATh, YTO
yepes rox BBII nomxHo BelpacTu kak MuHMMYM Ha 0,7%, B 2017 rogy — Ha 1,9%, a B 2018 Ha 2,4%.
K coxanenuro, mo o01eMUpOBBIM MEPKAM 3TO JIOBOJLHO CKPOMHBIN YpOBEHb NMPUPOCTA, OJTHAKO €CIIH
YUUTHIBATh HBIHEITHEE U MEPCIEKTUBHOE SKOHOMUYECKOe MosiokeHne Poccun, naxe takoe HeOOIbIIOE
yIIy4IllIEeHUEe MOXKHO Ha3BaTh ONTUMUCTHUECKUM MPOTHO30M.

Ha cerogusmHuil 1eHb HE OCTaJOCh HU OJHOTO pecypca, KOTOPBIH MOr Obl OKa3aTh MOMOUIb
pocty BBII. Ecnu panbiie HanmmuMm «Ty30M B pykaBe» Obuta He(pTh, TO ceiiyac Ha Hee HE paCCUUTHIBAIOT
Jla’ke camble ONITUMHUCTHUYHBIE SKCTIEPTHI. boinee Toro, B OyayiieM roay cutyanus ¢ O0KeTOM MOXKET
TOJIbKO YXYALIMTBCS, TaK KaK €CTh OCHOBAaHUS CUUTATh, YTO HE(QTh MOJEIIEBEeT eule Ooiblie, a
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Poccuto, kak yxe HEOAHOKPATHO TOBOPHIIOCH, KAYT HOBbIE CaHKIMK. BO-IepBbIX, 4acTh MOKyNaTesieu
nepeiiner Ha HeTsHbIe 3anackl MpaHa, a BO-BTOpBIX, BoitHA B CHpUU PAHO WM TIO3THO 3aKOHYHUTCS.

W, B-TpeTbUX, Ha SKOHOMHYECKOE MOJIOKeHHEe Poccuu HE cambIM JydlIuM 00pa3oM BIUSIOT
koH(MuKTEI ¢ Typumeid, YkpanHoil u 3anagHslM MHPOM, TaK KaK MHOTHE U3 HHUX OBLIM OCHOBHBIMH
SKOHOMHUYECKUMU MapTHepam PO [2].

[IpoananusupoBaB npouuibie roasl U 2016 MOXHO JaTh OTHOCHUTENbHBIM mporHo3 Ha 2017—
2018 r. r. [Iporuo3 Taxxe 3aBUCHT OT BAPHAHTOB.

1. bazoBbiii BapuanT. OH onupaercs Ha pPHIHOYHBIC OXUIAHWS B OTHOLIGHUH pBHIHKA
SHEPrOHOCUTENCH, KOTOpble OTpPaKE€Hbl B INPOTHO3E MHUPOBBIX AreHTCTB, M pa3pabOTaHBl UCXOHs
u3 cpenHeroioBoi nensl Ha HedTh Urals B 2016 rogy 50 nomnapos CIIIA 3a 6appens, B 2017 rogy —
52 nmommapa CIIIA 3a Gappens, B 2018 rogy — 55 mommapo CIIIA 3a Gappens. B 2016 romy
OKUJAeTCd CHUKEHHME CTOMMOCTH JKCIIOPTHUPYEMOTO Ta3a B CTPaHbl JalbHEro 3apyOexbs
OoTHOCUTENbHO YypoBHsSI 2015 roma B TOM uucClie B CBA3M C TEM, YTO YCHJIMBAETCS KOHKYPEHIIMS
Ha eBponeickux ra3oBbix pbiHKax. Poct BBII B 2016 rony mnpornosupyercs Ha ypoBHe 0,7%,
B JJAJIbHEHIIIEM, IO MEpPE BOCCTAHOBJEHHUS MHBECTULIMOHHOIO U IMOTPEOUTENICKOIO CIpPOCa, TEMIIbI
pocTa 3KOHOMHUKH NoBbIcATCS 10 1,9% B 2017 rony u 10 2,4% B 2018 rony.

2. lleneBoii Bapuant. OH pa3paboran corinacHo mnopydeHuto IIpesumenta Poccuiickoi
denepanuu U NpearnonaraeT, YTo pOCCUINCKast 3KOHOMHUKHU BBIAJET HA TPAEKTOPHUIO YCTOWYMBOIO pOCTa
C TeMIaMH, HE HW)XKE CpPEIHEMHUPOBBIX, YMEHbIIeHHE WHHQIsIMH a0 ypoBHS 4% U poct
MIPOM3BOJIUTENILHOCTH TpyAa HE MeHblle dYeM Ha 5% mnpu OJHOBpEeMEHHOM 0OOecreYeHuH
MaKpO3KOHOMHUYECKONH cOaJlaHCUPOBAHHOCTH. Eciaum  peanu3oBaTh OCHOBHBIE MEpbl, KOTOpBIE
IpeJycMaTpuBaeT IeJIeBOM CIEHapuil pa3BUTHUA, TO MOXHO O0O0ECHEUUTh YBEIMYEHHUE TEMIIOB
SKOHOMHUYECKOT0 pocTta Ha 1,5 — 2 m. 1. o cpaBHEeHHIO ¢ 6a30BbIM crieHapueM B 2017-2018 romax u
nepeitu k 2020 roxy Ha IPOYHYIO JUHAMHUKY SKOHOMHUYECKOIO POCTa cO cpeaHuM TemnoM 4,5% B rof,
o0ecreurB TE€M CaMbIM POCT MPOU3BOAMTEIBHOCTU Tpyna Ha 5% B TOJ U JOCTHUKEHHE LEIEBOrO
ypOoBHS UHGIIALNY HE BbIe 4%.

MBI cunTaem, 4TO caMblil BEPOSTHBII — BTOPOM, Tak Kak B 0a30BOM CLIEHApUU HE y4JIM MHOTHX
nokazarenel. Jla u B mo00OM cioydae Bce BapuaHTBl, TaK WIM HWHauye, 3aBsi3aHbl
Ha BHEIITHETIOIUTHYECKON 0OCTaHOBKE, a OHa Hempenckazyema. B mobom ciywae, banky Poccuun
HYXKHO Oyzer caenaTh BCE BO3MOXHOE, YTOOBI, BO-TIEPBBIX, CAEPKHUBATh HMHQIALMIO, KOTOpas
€CTECTBEHHO OYyJIeT TOJbKO PacTH, a BO-BTOPbIX, HAUTU KaKylO-TO 3aMEHY TEM CPEJICTBAM, KOTOpBIE HE
OyAyT MOCTyHaTh C BHEIIHUX JIOJTOBBIX PBIHKOB. M Bce B ouepenHoOM pa3 ymupaercs B CAHKLUU —
UX KadyecTBO, OOBEKTHl M CPOYHOCTh. Takke HEMaJl0 BaXKHYIO POJIb MTPAlOT MPEACTOSIINE BBIOOPHI
B CIITA. Kak MBI Bce 3HaeM, CyHIECTBYET JBa MCXOJA: MEPBBI — 3TO €CIU CIEAYIOIINUNA MPE3UJEHT
MOAJEPKUT CAaHKIUM M JaXKe YKECTOUUT MX M B CBOEH JAEITETbHOCTH OyAeT MpHAEpPKUBAThCS
nonutuku bapaka OGambl U Halei cTpaHe rpo3UT Ae(OIIT ,IOTOMY YTO YUUTHIBas BCE OCOOCHHOCTH
oromxera Poccuiickoit ®@enepanun Ha 2016 rox rocygapcTBeHHash cMeTa MOXKET CTaTh MOCIEIHEH
B ucropun Poccun. He wuckmodeHo, 4to yxke depe3 roJi rocylapcTBO ocTaHeTcs Oe3 Orojkera,
M3pacxo/IoBaB BCE CBOM PE3EPBBI, U BTOPOM — €CJIM MPE3UJECHTOM CTAaHET TOT, KOTOPBIMA MOWIET
Ha cOnmmxenue ¢ Poccueil 1 TeM caMbIM BOCCTaHOBUT SKOHOMMKY Kak M BCero Mupa Tak u Poccuiickoit
@enepannn. OgHAako MO MporHo3aM aHAIMTHKOB B 2017 romy curyanus B DKOHOMHKE HECKOJIBKO
crabmmsupyercs, a B 2018 romy HameTHTCs MNepexoj] K MOJO0XKHUTENbHOH nuHamuke (poct BBII
Ha ypoBHE 2,3%), HO ATO HE IMO3BOJUT BEPHYTbCA HA JOKPHU3UCHBIK YpOBeHb. B 1emom ocraercs
TOJIBKO KJIaTh M HAaJEeTCs Ha JIYYIIUH HCXOJ COOBITHH, KOTOPBIM BCE K€ YCTPAaHUT BECh HETATHB
,CO3JIaCT U YIEPXKUT UealIbHbIN 0anaHc YKOHOMUYECKOH KU3HU.
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