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A.O. BAPAHOB, [0OKTOpP 9KOHOMUYECKMX Hayk, HOBOCMBUPCKMIA rocyAapCTBEHHBI
yHuBepcuTeT, MIHCTUTYT 3KOHOMUKM 1 OpraHv3aummn NpoMbILLIIEHHOMO
npoussoactea CO PAH. E-mail: baranov@ieie.nsc.ru

B cTtaTbe aHanuaupyloTcs OOHOBNIEHHbIE PE3ysbTaTbhl MakPO3KOHOMUYECKNX
MPOrHO3HbIX PACYETOB MO OLLEHKE PasBUTUS 3KOHOMUKM Poccum Ha 2015-2017 rr
B pacyeTax Mcnonb3yloTca AMHAMUYECKME MAaKPOIKOHOMUYecke moaenn. Paccma-
TPMBAIOTCH TPU OCHOBHbIX BapuaHTa pa3BUTUS POCCUIACKOA 9KOHOMUKM — Ga30BbIN,
NECCUMUCTUYECKNIA N ONTUMUCTUYECKWNI, a Takke Mepsbl MpaButensctea Poccum
Mo NPeOAOSIEHNIO PELLECCUN.

KrnoyeBblie cioBa: NPOrHO3npoBaHne, akoHoMumka Poccun, peueccus,
Mepbl MO MPEOAONIEHMIO KpU3uca

OCHOBHBbI€E YC/I0BUS U NPEeAnOoCbUIKMU,
MPUHSATbIE B MAKPO3KOHOMUYECKOM NPOrHose

B gerBeproMm kBapTaine 2014 r. u B Hagane 2015 r. 3xoHOMUYECKast
cutyanus B Poccun cymectBeHHO yxyammtack. Llenst Ha HedTh mpo-
JOJKWIN MaACHUE, TOCTUTHYB MUHUMYMa 3a MMOCJICTHUEC ECTH JICT.
OKa3bIBAalOT HETaTHBHOC BO3Z[CI>'ICTBI/IC 1 CaHKIWU 3amlaJiHbIX CTpaH,
PEe3KO 3aTPyIHUBIINE JOCTYI K BHEIIHWM (DHHAHCOBBIM pecypcam
JUISL POCCHHMCKUX KOMITaHWH 1 6aHKOB. Bce 310 yeyryonsanocs HekBa-
THGUIIPOBAHHBIMY ASHCTBUSMHI pyKoBozcTBa LleHTpamsHOTO OaHKa
Poccun, nomycTuBlIero NMaHMKY Ha BalIOTHOM DPBIHKE BO BTOPOM
nonoBuHe aekadps 2014 1. B ¢Bs3u ¢ 3TUM BO3HUKIIA HEOOXOTUMOCTD
nepecMoTpa HnapaMeTpoB IPOTHO3a Pa3BUTUS SKOHOMUKH Poccum
B 2015 . m B mocienyroniye roapl B XyALIYIO CTOpoHY. B Hauame
2015 r. [IpaButenscTBO Poccuu pa3zpaboTanio KOMIDIEKC Mep TI0 TIpe-
OJIOJICHUIO SKOHOMUYECKOI0 KPU3UCa U HAyaJlo €ro NMPaKTUYECKYIO
peanu3anuio. AHalIM3 3THUX MeEp, [0 HalleMy MHEHMIO, II03BOJIET
OLIEHUTb, HACKOJIBKO OHHM MOTYT HOPMaJIM30BaTb CUTYallUl0 B POC-
CUHCKOW 3KOHOMHKE.
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AunHaMuka ueH Ha HePTb
B KPaTKO- U CpeaHeCcpPO4YHOI NnepcneKkTuBe

B omy6imkoBarHOM «9KO» TiporHo3€e pa3BUTHS SKOHOMUKH Poc-
cun Ha 2015-2017 rT. MBI JOCTAaTOYHO MOMPOOHO OCTAHABIMBAIIHCH
Ha NpUYMHAX CHIKEHUs LeH Ha HepTh B 2014 ' M3 Ha3zBaHHBIX
paHee BBIJEINM J[Ba KIIIOUEBBIX (hakTopa 0OBana 3THX IEH.

1. T'eononumuueckuii. B pa3Bszannoil CILIA BoiiHe caHKuuit
npotuB Poccun B cBsi3M ¢ cOOBITUSIMU B YKpanHE BecbMa BEPOSTHA
JOTOBOpeHHOCTH ¢ CaymoBcKkoi ApaBHeil 0 CHIDKCHUH IIeH Ha HePTh
C IENBI0 OKa3aHWS JOMOJHUTEIHHOTO JABICHUS HAa POCCHICKYIO
9KOHOMHUKY. TpyOHO nosepums & ciyuaiinoe cosnadenue no epemenu
Hauana cankyuii npomue Poccuu u peskoeo nadenus yen Ha nedmo
6 uione 2014 2. Takoe CHI)KEHHE Ha JOCTaTOYHO JUTUTEIIBHBII IIEPHOL
HeBbIToHO U camuM CIIIA, Tak Kak Ha psiiec MECTOPOXKICHUM 100bIYa
cmanneBoi Hegtn B CIIA n Kanage mmeeT TOCTaTOYHO BBICOKYIO
cebecronmocTs. Hanbosee momyapHeIe B ocieHee BPeMs OIIEHKH
CPeIHUX «IEH OTCEUCHHS» AT HE(PTIHBIX CIAHIEBBIX NPOCKTOB
koneOmoTcss B paitone 56 momn./6app. IlosTomy psin skcmepToB
CUMTAIOT, YTO HIDKHEH IpaHHLeH MajeHus LIeH Ha He(Th SBISIOTCS
40 nomr./6app.? Ilpu 5TOH IeHe a00BIYAa CTAHET YOBITOYHOM JUIst
HEKOTOPBIX IIPOU3BOANTENICH, B TOM YHCIIE — PsAAa MPOU3BOAUTEIICH
crnannesoit Hegtn B CIIA.

2. B xonye oxmsabpa 2014 e. @edepanvhas pezepenas cucmema
CLIA obvasuna o npexpaweHuy ROAUMUKU MOHEMAPHO2O CMU-
MYIUPOBAHUSL AMEPUKAHCKOU IKOHOMUKU ¢ Hos0pa 2014 2. 6 cea3u
¢ docmamouro evicokum memnom pocma BBIT CIIA u ymenvuie-
nuem Oespabomuysl. Kak crnencrsue, nporeHTHbIe ctaBku B CIIIA
MOTYT BO3pacTu’. ITO MPUBEIET K CHIKEHUIO MMPUBIIEKATEILHOCTH
TOBapHBIX aKTHBOB, BKJIOYasi HE(Th, U MOXKET BBI3BaTh NEPETOK
KanuTana ¢ He(TSIHOro phIHKA Ha (PMHAHCOBBIHM, 4TO Takxke Oyaer
CII0COOCTBOBATh CHIDKEHHIO LICH Ha HE(Tb.

"BapaHoB A. O., lMaBnoB B. H., Taraesa T. O. TpeBOXHble NePCNeKTUBLI: MPOrHo3
pa3BuTna aKoHOMUKM PoccnmnHa2015-2017 rr. // 3KO. -2014. - Ne 12. - C. 15-35.

2 URL: http://www.forbes.ru/mneniya-column/konkurentsiya/278477-
slantsevaya-neft-v-ssha-k-chemu-privedet-snizhenie-tsen (gataobpaweHuns:
26.01.2015).

3URL:http://www.federalreserve.gov/newsevents/press/monetary/20141029a.
htm (nata o6pawenuns: 27.01.2015).
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INockobKy Ha3BaHHBIC BBIIIE (paKTOPBI OyIyT NEHCTBOBAThH HA MIPO-
TsokeHnn 2015 1., ¢ GONBIION BEPOSTHOCTBIO B TEUCHUE JOCTATOYHO
JUTATETFHOTO BPEMEHH MOXKHO OXKHIATh 3HAUCHHS [IeH Ha He()Th MapKu
Urals Ha yposne stHBaps 2015 T, T.e. oxono 45-60 momn./6app.

BwMecte ¢ TeM HeKoTOpBIe (DaKTOPEI MOTYT AEHCTBOBATH B HATIPAB-
JICHUH yBEJIUYEHHUS LIeH Ha HepTh B OoJiee OTJaleHHOI epCIIeKTHBE.
Tak, Bo3MOXHOE 000CTpeHHE KOH(IIUKTAa B YKpauHe, yXyIIICHHE
cutyauuu Ha bnmkHem BocToke MOryT mpuBECTH K CHUXKEHHUIO
TIpeUIoKeHI He()TH Ha MEPOBOM PBHIHKE. 3HAYNTEIBHBIN IEPeCMOTP
3amacoB cianmeBoi HedTr B CIIA, kak 3T0 yke MPOM30IIIO HA He-
KOTOPBIX aMEPUKAHCKUX MECTOPOXKACHUAX, IPUBEIET K U3MECHCHHIO
0’KUJIaHUH OTHOCHUTENIBHO YBEIWYeHUs NpeyiokeHus HedTu. Coirpaer
CBOIO POJIb U 3aMHTEPECOBAHHOCTH OCHOBHBIX CTPaH — 3KCIOPTEPOB
He(pTH B MOAJCPKAaHUM IOCTATOYHO BBICOKHMX IeH. B wactHOCTH,
B CHIA yxe OCTaHOBIEHBI HEKOTOPHIE TPOEKTHI IO pa3paboTke
MecTopoxaeHni cnanneBoii Hedtu. ITo manueM Baker Highes, mo-
CTAaTOYHO PE3KO HAvaJlo CHIKATHCS KOJTMIECTBO OYPOBBIX YCTAHOBOK
B CIIIA (B sauBape 2015 r. — Ha 276 ex., unu Ha 18%).

ITo onenke xomnanuu Wood Mackenzie, B 2015 . oxxumaercs
CHI)KCHHE MHBECTHIIMI HE(TAHBIMU KoMITaHussMHU Ha 100 mup momn.*
OTO MPHUBENET YEPE3 ONPENEIEHHOE BpEMsl K OCTAaHOBKE IPOEKTOB
1 YMEHBIICHUIO TIPEITIOKeHNS He()TH Ha MHPOBOM PHIHKE.

Kpome Toro, puck ycunenus uupiainuua B CIIA mocie
OTPOMHOTO YBEIHYEHHs [CHEXKHONH MacChl B IOCIEAHHE TOABI
MPUBEACT K HOBBILICHUIO HE(TAHBIX [ICH B aMEPUKAHCKHX JI0JUIapax.
A BO3MOYKHOE TOPMOXKEHHE pOCTa aMEPUKAHCKOM SKOHOMUKH 3aCTaBUT
®PC B0300HOBUTH TOJIMTHKY YBEINYCHHS TEHEKHOW MAacCHI.

IlepeunciieHHbie (PAKTOPBI TOBOPAT O TOM, YTO ¢ 00/IbIION
BEepPOSTHOCTHIO HU3KHeE LIeHbI Ha HedTh (45-65 no/1./06app. HedTH
Brent) npoaep:xarcs B npenenax 2015 r., a B JajbHelilemM Hay-
HeTCsl UX NMOCTeNeHHbIN PocT.

XecTtKkast KpeauTHO-AEeHEe)XHas NoJINTUKa
BaHka Poccum

IMocne nonymennoro bankom Poccun o6Bana py6ms B cepenuxe
nekadpst 2014 . OH yBENUYMIT KIIFOUEBYIO CTaBKY (CTaBKY MpPOLICHTA

4“CeyunH UN. Kpnanc nnepcnekTnBbl Ppa3BuTua HepTAHOro pbiHka // AkcnepT. —
2015. — Ne 8 (934) . - C. 28.
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o onepauusMm PEIIO Ha cpok oT omHOro 1o mectu aHeil) go 17%
romoBbIX (B Hadase roga — 5,5%). MHade roBops, Uik KOMMEPUECKUX
0aHKOB «IICHA JCHEr», KOTOpble OHHM 3aHMMaioT y banka Poccum,
pe3ko Bo3pocia. CpennexBapraibHas craska MIBOR mno kpenuram
ot 31 o 90 nmeit Bo3pocia ¢ 7,2% rooBEIX B YeTBEPTOM KBapTale
2013 . mo 13,4% 3a ananormunsiit nepuon 2014 r. (puc. 1), a B mo-
ciennue aBe Henenu nexadps 2014 . — 25% ronoseix. Benen 3a atum
Ha PBIHKE MOILIM BBEPX MPOIEHTHI MO KpeauTaMm JUTs GH3HYECKUX

u, OCO6CHHO, HOPUANYCCKUX JINL.
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35000
30450 30513
30000 \
25000
\ 13,3
20000 i
\\ 9,7 /
15000 I
", e
10000 £ 3 x ik
4,7 =
5000 -
6996 6935
0
Q Q u X
'9@ w@q D '19\\ ’19\\ w& w& w?\% '19\% S
N/ s Ns S/ N/ S/ N7 s Ns >/ N/ N/

—&— M2 HoMuUHAJbHas, MIPA PyO.
—0O— M2 peanbnas, map pyo., tensl 4-ro ks 2001 .
—&— MIBOR HomuHaabHast, % ToA0BBIX (IpaBast och)

Puc. 1. TokBapTanbHasa ouHamMmka 4EHEXHON MacChl

1 HopMbl NpoueHTa B Poccun B 2009-2014 rr.

30 suBaps 2015 . mox maBIEHHEM SKCIIEPTHOTO

coob1iecTBa

1 MHOrux wieHoB locynapcTBeHHo# nymbl bank Poccun cHuszun
KJII0UeBYI0 cTaBKy ¢ 17% no 15% rogoseix’. Ilo HameMy MHEHHIO,
9TO IIar B IPaBUJIbHOM HAlPaBIE€HHH, HO OJHOTO €T0 HEJOCTaTOUYHO
JUTSL CTUMYJTHPOBAHUS SKOHOMHUYECKOTO pocTta B Poccum.

5 O knioyeBoit ctaBke baHka Poccuu. URL: http://www.cbr.ru/press/pr.as
px?file=30012015_133122dkp2015-01-30T13_15_49.htm (nata obpalieHus:
04.02.2015) .
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N3 nocnegHux nuckyccuoHHbIX pemieHuil LIb P® ormerum
nepexon ¢ 10 Hosiopst 2014 1. k miaBaroieMy Kypey pyons®. Bpems
AJIsl 3TOro ObLIO BBLIOPaHO KpaiiHe HeyiadHoe — B YCIOBHUSX
3aIa{HBIX CAaHKIMI, OrPaHMYMBILIHX IIPUTOK BAIOTHI B cTpaHy. O0Bas
pyons B cepenune aekadps 2014 r. monTBepIi1 HECBOSBPEMEHHOCTb
9TOTO pelIeHus.

ITo npowmectBun 2014 1. yMecTHO 3a1aTbCsi BOIPOCOM: KaKOBBI
urtoru ycunuid banka Poccuu?

Hmoe nepeuiii: moTpeduTENbCKass HHPIALMS yCHIHIach ¢ 6,5%
B 2013 . mo 11,4% B 2014 1.

Hmoz emopoii: 3010TOBANIOTHBIE pe3epBbl Poccun CHUBMITHCH
¢ 509,6 mapa nomn. Ha 1 sHBaps 2014 . mo 379 mapa pomn. CIHA
Ha | sHBaps 2015 1. Te3uc o TOM, 4TO «MBI He OyneM HajJUTh HAIIX
30JI0TOBAJIIOTHBIE PE3EPBBI», HE TMOATBEPAUIICS, a BATIOTHBINA PBIHOK
B Poccuu ObU1 packauaH, IPOCTUMYINPOBAB HHGIIAIIMOHHBIE OXKUJAHHS.

OnHOBpeMeHHO Impou3onuIo 3aMennenue npupocra BBII ¢ 1,3%
B 2013 . 1o npumepHo 0,6% B 2014 1.

IToBTopuM BHOBB: neilictBusd banka Poccuu, koropeie OH
ocymecTBiIs1 ¢ Havana 2014 r., BHECIM 3HAUMUTENIbHBIH BKJIaj
B OCTaHOBKY pOCTa POCCHMCKOW 3KOHOMHUKH. MOMHO C IOIHOU
YBEPEHHOCTBIO CKa3aTh, YTO mposBoauMasi B 2014 r. kpeauTHO-
JAeHeKHAs NMOJHTHKA HHKAK He COJelicTBOBAJA 0KMBJICHHIO
KOHOMHMKH M He NMO3BOJINJIA JOCTHYDb LeJieil mo nHpasuum.

bank Poccun uepes ’KeCTKyI0 KPEAUTHO-ICHEXXHYIO IHOJIUTHKY
U TOJUTHKY OOeCIeHEeHHs pyOis HEraTMBHO BIMSIET Ha SKOHOMH-
YecKMi pOCT MO JBYM HAalpaBICHUSIM: YBEJIWYEHHE NPOILEHTHBIX
CTaBOK 3aTpPyIHsET KPeIUTOBaHUE HHBECTUIIMOHHBIX IIPOEKTOB, UIIO0-
TeKy, IpHOOpeTeHHEe B KPEJUT TOBAPOB UIUTEIBHOTO IOJIb30BAHHS
HACEJIEHUEM, YTO CHIKAeT MHBECTULHOHHBIM U MOTPEeOUTENbCKUM
crpoc, a odeclieHeHne pyoust yI0poXXaeT UMIIOPTHBIE ChIpbE U 000-
pyIOBaHUE.

IlocnenqHee HeraTHMBHO CKa3bIBA€TCA Ha IMEPEBOOPYKEHUU
oTpaciieil HalMOHaJbHON SKOHOMMKH. B 2013 r. uMmopt MamuH
n obopynosanus B Poccuu 6611 paBer 154 mupa o, 4o, no Hamei
OIICHKE, cOCTaBJ/sii0 nmpuMepHo 89% or o0weii BeJHYNHBI
HHBECTHIHII B MAIIMHBI, 000pyI0BaHHEe U TPAHCHOPTHBIE

SMNonutuka BanTHOro kypca barvka Poccuun. URL: http://www.cbr.ru/DKP/?
Prtld=e-r_policy (naTta o6pauieHus: 04.02.2015).
7 Poccusa B umdpax. 2014. - M., 2014. - C. 532.
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cpeacrBa! OOGecrienenue pyOns B 1Ba pa3a B 2014 r. HeraruBHO
CKaXX€TCS Ha MHBECTUIMAX B aKTHBHYIO YaCTh OCHOBHOTO KalUTaa,
CYILLECTBEHHO YAOpOXKas UX 1IeHy B pyOJIsIX, XOTsI, KOHEUHO, IIO3UTHBHO
MOBNHACT (M yXe BIMAET) HAa YHUCTBIM JKCIOPT TOBAPOB U yCIyT
n poxonsl Otomkera. Kpome toro, obecrieHeHHe pyOIIs OACTEruBaeT
WIIL yepe3 ynopoxkaHue UMIIOPTa MOTPEOUTETECKUX TOBAPOB U YCIIYT:

IIpuBeneHHbIE BBILIE apryMEHThI MOCIYXKHIH OCHOBAaHHEM IS
paccMOTPEHUsI B paMKaxX IPOrHO3a Pa3IUYHbIX BAPUAHTOB AUHAMUKH
LIeH Ha He(pTh U KpenuTHO-AeHekHOM nonutuku LB PO u orenke nx
BIIMSIHUS HAa SKOHOMMYECKYI0 AuHamMuKy B Poccuu B 2015-2017 rr.

HeKOTOpre KJilo4eBble npeanosioXxXeHus
OOGHOBJIEHHOIO NPOrHo3a

Ocnognvie npednonodcenus 6a306020 eapuanma

B 2015 r. cpenneronoBas 1ieHa Ha HeTh Mapku Urals yMeHbIIUTCS
1o cpaBHeHHIO ¢ 2014 1. ¢ 96 1o 56 momn./6app. Onxaxo ¢ 2016 r. Hay-
HeTcs IIaBHOe yBenmuenue 1eH: B 2016 . —ra 30% (1o 73 momm./6app.)
u B 2017 & —Ha 13% (82 nomn./6app. (Tadm. 1, puc. 2). OTMeTHM, ITO
st 2015-2016 rT. MBI HCTIONB30BAIM CPEAHETOIOBEIC IICHBI HA HEPTh
U3 IPOrHO3a MEXIyHapOIHOTO SHEPreTUYECKOro areHTcTRal,

Tabnvua 1. AMHaAMUKa BaXKHEWLLINX 9K30reHHbIX NepeMeHHbIX
B NPOrHo3e pa3BuTus 3KOHoMukn Poccumn Ha 2013-2017 rr.

BaphanT | 2013 | 2014 | 2015 | 2016 | 2017
CpepnHeronoBas ueHa Ha HedTb mapku Urals, gonn./6app.
Ba3osblii 108 96 56 73 82
Neccummctnyeckmii 108 96 43 48 53
OnTUmMmUCTMYECKWit 108 96 61 73 82
Temn pocTa peanbHOro AeHexHoro arperata M2,%
Ba3osblii 109,3 99,1 110,8 121,6 125,0
NeccummcTnyeckmii 109,3 99,1 101,3 106,3 110,0
OnTumMUCTMYECKMiA 109,3 99,1 17,1 125,0 125,0
CpeaHerofoBoii HOMUHaNbHbLIW Kypc Aonnapa, pyo.
Ba3osblii 31,9 38,7 55,7 61,3 61,3
Meccumuctnyeckmii 31,9 38,7 66,0 76,2 80,0
OnTuMUCTMYECKMiA 31,9 38,7 55,7 55,7 55,7

UcTouHuUK: paHHble Me)Kp.yHapo,u,Horo QHEepPreTn4eckoro areHTCcTea, 3KCNepTHble
OueHKn aBTopa.

8 URL: http://www.eia.gov/forecasts/steo/report/prices.cfm (nata o6pa-
weHuna 19.01.2015).
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Puc. 2. OuHamnka cpegHeronoBoit LeHbl Ha HePTb

mapku Urals B BapraHTax nporHosa
B 2014-2017 rr., gonn./6app.

Hentpanbuenii 6ank Poccun ¢ 2015 . mpoBoauT Gonee ajexBar-
HYIO TIOJIUTHKY, COACHCTBYIONIYIO0 CHIDKCHHIO NPOIICHTHBIX CTaBOK
B SKOHOMHKE M CTUMYJIMPOBAHHIIO 3KOHOMHUYECKOTO pocTa. JIeHe:KHbBIH
arperar M2 B peanbHOM BbIpaxkeHuu B 2015 1. Bo3pacraer Ha 10,8%
(91O IPEMEPHO paBHO MpHpocTy peansHoit M2 B 2013 ). B 2016 .
u B 2017 r. Temn npupocra peansHoit M2 pasen 21,6% u 25% co-
oTtBeTcTBeHHO. [Ipu mpeamonoxenun o Tom, uro B 2015-2017 rr.
nedmsrop BBII Oyner npumepro 110%, Temn pocta HOMHHAIBHON
JIeHeKHOM Macchl coctaBuT: B 2015 . — 121,4%, B 2016 1. — 133,8%
u B 2017 . — 137,5%. OT™MeTHM, 9TO B 3TOM HET HUYETO JpaMaTH-
yeckoro: B 2000-2007 rr. TeMn IpUpocTa HOMUHAIBHOM JAE€HEXKHOM
Maccel M2 konebaicst B ipenenax ot 34% no 60% (tabmn. 1, puc. 3).
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He mpoucxomur pocra peallbHOro OOMEHHOTO Kypca Joiiapa
CIIA k pyGmo B 2015-2017 rr. MHaye roBoOpsi, CpeIHEr0A0BON HO-
MHHAaJIbHBII OOMEHHBIH KypC BO3pPACTaeT IIPUMEPHO TEM K€ TEMIIOM,
yro u aeduiatop BBII (cm. Tabn. 1, puc. 4).
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Puc. 4. unHamunka cpegHeronoBoro 06MeHHoro
Kypca gonnapa CLUA k py6sto B BapmMaHTax NnporHo3a
B 2013-2017 rr.

OcHosHbie NPeononoAHCeHUs NeCCUMUCMUYECKO20 8aPUAHMA

» CpenneronoBas meHa Ha HeTh Mapku Urals B 2015 1. cocTaBuT
43 pomn./6app., 9T0 OMU3KO K MHHHMAIBFHOMY 3HAYCHHUIO SHBapS
2015 . B 2016 1. nena Bo3pacter a0 48 momn./6app. u B 2017 1. —
10 53 mom./Gapp. OTH BEIMYMHEL TOy4YaeM, MCXOAS M3 MPEIIoNo-
JKEHHSI 0 TeMIIax MpupocTa el Ha HedTh B 2016 . x 2015 1. Ha 10%
n 2017 1. k 2016 T. (cm. Tadm. 1, puc. 2).

* llentpanpubnii 6ank Poccnn mpomoimkaeT IPOBOANTH JKECTKYIO
MOHETapHYIO ITOJIUTHKY, ¥ CPETHET00Bas pealibHasl JCHe)KHasl Macca
M2 B 2015 1. Bo3pacrtaet Ha 1,3% (akTHyecku Bech To OCTaeTCs
Ha ypoBHe uerBeproro kBapraia 2014 r.). B 2016-2017 rr. peayibHblii
JICHe)KHBIN arperar M2 B 4eTBEpTOM KBapTalsie BO3pacTaeT OTHOCH-
TEJNBHO TOTO JKe Ieprona nmpeaplaymmero roga Ha 10% (cM. Tadm. 1,
puc. 3).

* CpeHeronoBoii HOMUHATBHBIA OOMEHHBIN Kype moiutapa CIIA
K pyoimo B 2015 1. Bo3pactaet Ha 70%, 1o 66 py6./momn., B 2016 T. —
Ha 15% (76 py6./momn.), B 2017 1. — Ha 5% (80 py0./momn.) (Tabm. 1,
puc. 4).

* [IpaBuTenscTBO Poccny m3-3a OFOMKETHBIX OTpaHHYCHUH IPO-
BOIUT TACCHUBHYIO (HCKaJIbHYIO MOJIUTUKY M HPHOCTAaHABIHUBACT
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MaciitaOHble MH(pPacTPyKTYpHBIE TpOeKkThl. He peanusyercst Ba-
PHAHT CTUMYIHMPOBAHUS YKOHOMHUYECKOTO POCTA Yepe3 yBeIHdEeHUE
TOCYJJapCTBEHHBIX 3aKYIOK.

OcHogHbie npeononodceHUuss ONMUMUCIUYECKO20 8APUAHMA

* Llens! Ha HedTb Mapku Urals B nepsom kBaprasie 2015 . ocranyTcst
Ha ypoBHe sHBaps 2015 1. (49 nomr./6app.), cO BTOPOro Keapraia —
65 nomn./6app. B 2016 r. (u3 pacuera cpeiHel LIEHBI B YETBEPTOM
KBapTalie KaXI0ro rojia K COOTBETCTBYIOLIEMY KBapTaTy IPEAbIIyIIEro
rofia) TeMII pocTa cocTaBUT npumepHo 120% (cpenHeronosasi 1ieHa —
73 nomn./6app.), B 2017 . — 110% (82 nosn./6app.) (tabmn. 1, puc. 2).

* IlenTpanbHelii 6aHk Poccny oTXOmUT OT MH(IISAIIMOHHOTO Tapre-
THPOBAHUSI U B KAUECTBE OJHOM U3 OCHOBHBIX IieNeil AeKIapupyer mo-
BBIIIIEHUE 3aHATOCTH HACENEHUs U, CIEJOBATEIbHO, dKOHOMHYECKHH
pocT. PeanbHas geHexkHas Macca Bo3pacTaeT 0onee BBICOKUMH TeM-
IaMH 110 CpaBHEHUIO ¢ 6a30BbIM BapuaHToM: B 2015 . — Ha 17,1%,
B 2016 . — Ha 25%, B 2017 . — Ha 25%. Poct HOMUHAILHON Je-
HEXXHON MacChl, IPU MPEANONIOKECHUH 0 BennanHe aeduritopa BBIT
B KaX/IOM Tofly IpOTHO3HOTrO mnepuopa, paBHoi 110%, cocraBut
29% B 2015 1., 37,5% — B 2016 1. 1 37,5% — B 2017 1. Takoi TeMI
BIIOJIHE BIIUCBHIBAETCSI B PAMKH €TO IUHAMUKHU B TO/IbI SKOHOMHUYECKOTO
noabeMa B Havyase 2000-x rogoB (cm. Tabi. 1, puc. 3).

* [IpaButenscTBo Poccuu nmocnenoBaTenbHO MPOBOAUT AKTUBHYIO
(uCKaNbHYIO OINTHKY, pealin3ys MaciuTabHble HHPPACTPYKTYpHBIE
IIPOEKTHI 3a cueT cpencts PesepBHoro ¢ponna u PoHga HAMOHAIBHO-
ro OIaroCOCTOSHUS U YMEPEHHOTO HapallliBaHUs FOCYJapCTBEHHOIO
Jonra. 9To CTUMYIHPYET SKOHOMUYIECKUH POCT.

Pe3ynbTaTbl NPOrHO3HbIX pac4yeToB N0 AUHaAMUKe
BBI1 u uHBecTULMiAi B OCHOBHOM KanuTan

B cooTBeTcTBHM ¢ HamIMM MPOTHO30M, BO BCEX BapHaHTaxX pas-
BUTHS SKOHOMUKK Poccun B 2015 . osxmmaercst peueccust. [lagenue
BBII coctaBut ot 3,2% (ontumuctuyeckuii) 10 6,8% (meccuMucTu-
4YecKuil BapuaHT). B manpHeimeM mo necCHMHUCTHYECKOMY BapHaHTY
cHmkeHne BBII moxer nponomkuThcs B TEUCHHE €€ JABYX JIET
u 3a 2015-2017 rr. coctaButh mpumepHo 22% (tabm. 2, puc. 5).
Crnengyer mOmYepKHYTh, YTO NPH 00Jiee MSIITKO MOHETAPHOM
NMOJINTHKE, KOIJAa TeMII POCTAa PeajibHOI0 [eHeKHOro arperara
M2 coctaBut B 2015 1. 17%, a B 2016-2017 . — 25% exeron-
HO, YIACTCH CYLIECTBEHHO CIVIAUTH HeraTHBHbIE IOCJIEACTBHSI
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HU3KHUX lieH Ha He(pTh: Temn nageHus BBII B 2015-2016 rr. cocTa-
BUT npumepHo 2,7-4,6% B roja, B 2017 r. HaUHeTCS HE3HAYUTEIb-
HBIH pocT, a 3a Bech nepuod BBII cum3urcest umb Ha 6% (Tabdm. 2).
Tabnvya 2. TeMnbl POCTa HEKOTOPbIX BaXXHeMRLLINX

Makpornoka3saTtenen aKkoHoMmuku Poccumn
B 2014—-2017 rr. no BapuaHTam NporHo3sa,%

BapuanT | 2014 [ 2015 [ 2016 | 2017 [2015-2017
Temn pocra BBl
Ba3oBblii 100,6 95,5 98,3 102,6 96,3
TMeccumucTyeckmii 100,6 93,2 91,6 91,4 78,0

TeccuMmUCTMYECKMIA, MPU CTUMYAMPYIOLLEN

. 1006 (954 97,3 101,4 94,1
MOHETApHOIA MONTHKE

OntummcTMYeCKuit 100,6 96,8 99,9 104,5 101,1
Temn pocTa UHBECTMLMIA B OCHOBHOMN Kanutan

Ba3oBblit 97,5 83,4 93,7 105,5 82,5

MeccummcTryeckmii 97,5 73,7 76,5 774 43,6

OntUmmcTMYECKUit 97,5 85,5 100,6 108,4 93,2

UcToYHuK: pe3ynbraTtbl MPOrHO3HbLIX pac4eToB aBTopa.
%

110,0
104,5
105,0 1006
: 9.8 999 _——B 1026
100,0 —
98,3
95,0 02s 955
90,0 5 91,4
91,6
85,0
80,0
2014 2015 2016 2017

—0O— bazoeiii —#— [leccumuctrueckuii —&—— OnTUMHUCTUYECKUI

Puc. 5. Temn pocta BBl akoHoMukmn Poccun
B 2014-2017 rr. no BaprMaHTam nporHosa, %

OCOOCHHO HETaTUBHO B IMECCUMHUCTUICCKOM BapHaHTE BBHITIISTUT
MIPOTHO3 TUHAMUKHA HWHBECTHIIMA B OCHOBHOM KamUTall: WX Taje-
Hue 3a Bech nepuoxa 2015-2017 rr. MoxeT cocTaBUTh 0Koslo 60%.
Jla u B 0a30BOM BapuaHTe MpPH 3aJaHHON JWHAMHKE SK30TCHHBIX
niepeMeHHbIX nHBecTumu B 2015-2017 rr. cokparsares Ha 17,5%, aro
a0COJTIOTHO HE COOTBETCTBYET TUIAaHAM MOJCPHH3AINHU POCCUHCKOM
9KOHOMHKH (cM. Tabi. 2, puc. 6).



82 BAPAHOB A.O.
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120,0
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Puc. 6. Temn pocTa MHBECTULMI B OCHOBHOM KanuTan
B Poccun B 2014-2017 rr. no BapmnaHTam nporHosa, %
PaccMoTpuM oTimums Hamrero 0OHOBICHHOTO ITPOTHO3a 110 CPaB-
HEHMIO C OLICHKaMH JMHAMUKH MaKpOIKOHOMHYECKHX IOKa3arelleH,
omy6ukoBanHbME «DKO» B nexkabpe 2014 1.%, Ha mpuMepe TEMIIOB

pocta BBII no 6a30BbIM BapuanTam (puc. 7).
106

o4 103,7
102 /,.! 102,6
100,6

|l
100 97,9
98 -
96

T 955
94
92
90
2014 2015 2016 2017

—0O— ba3oBblii BapHaHT - 0OHOBJICHHBIH IPOTHO3
—&— ba3oBbii BapuaHT - nporuo3 ocenn 2014 r.

Puc. 7. Temn pocTta BBI1 akoHOMuku Poccum B 2014-2017 rr.
no 6a30BbIM BapuaHTaM NPOrHo3oB, %

Hawubomnpime ommimuus B Temnax pocta BBII xapakrepust mst 2015—
2016 rr.: muHyc 2,4 m.0. ¥ MUHYC 1,5 IL.I. cOOTBETCTBEHHO. B 11e1om
3a 2015-2017 rr. mo 6a30BOMY BapHaHTy OOHOBICHHOTO IPOrHO3a
oxugaercs cokpaiienue BBII Poccun Ha 3,7%, B To BpeMs kak B Oolee
paHHEM IIPOTHO3€ MpeJronaraics pocT 3Toro nokasaresns Ha 1,4%.

9BbapaHoB A. O., laBnos B. H., Taraesa T. O. TpeBOXHbl€ NePCNeKTUBbI: MPOrHO3
pas3BuTusa akoHoMukn PoccnnHa2015-2017 rr. // 9KO.-2014. —Ne 12.-C. 15-35.
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OcHognbie 6b1800b1 N0 PE3VILIMAMAM NPOSHOZHBIX PACUENO8

* B 2015 r. ¢ 6onbLI0l BEpOSITHOCTBIO B 9KOHOMUKE Poccun oxu-
JlaeTcsi CylIeCTBEeHHBIN craj npousBoacTBa. Cokpamienue BBII 6yner
konebarbes B mpenenax ot 3,2% 1o 6,8%.

* IleccumucTuueckuil BapuaHT NMPOTHO3a AEMOHCTPHUPYET TO
obcTosaTenscTBO, uTo y IIpaButensctBa P® u banka Poccum
HeT BbIOOpa. B ycnoBusix, xorma nena na "edrte Urals Oyzmer
nnautenbHoe BpeMs (2015-2017 rr.) HaxomuThes B Ipenenax
45-60 momt./ Oapp. WK HEUXKE, IPH OTCYTCTBHU AKTHBHBIX CTHMY-
JUPYIOIUX Mep SIKOHOMUUECKOH nonuTtuku, Poccuro ket nry6okuit
9KOHOMHUECKHUI KPU3UC C TSKETBIMU COLUATBHBIMU ITOCIEICTBUAMH,
KOIZIa MO BOIIPOCOM OKaXKeTCs CIOCOOHOCTh TOCYJapCTBa BHINONHSATh
CBOU coIMaibHbIE 00s3aTenbcTBa. ClaeqoBaTeIbHO, HEOOXOTUMBI
KOMIUTIEKC Mep (DHCKAIBHOTO M MOHETapHOIO XapakTepa, a Takke
yAydlIeHHe HHCTUTYLHOHAIbHON cpensl AN OU3HEca, C IENbI0
CTUMYIMPOBaHHS SKOHOMUUYECKOTO pocTa. OTMETUM, UTO TaKUE MEPHI
yke npeanpunuMarorcs IlpasurensctBom PO.

* OcobeHHO Mpo6aEeMaTUYHON MpeACTaBIseTCs MOAUTHKAa baHka
Poccun B 4acTH yBeIMUYEHUS MPOLEHTHBIX CTABOK JUIS JOCTHKEHHS,
Kak JieKJIapupyercs, ueneit no nadmanuy. Kak nokasslBaroT pacueTsl,
uHmauus B Poccun B nocneanue 15 net gpopMupyercss B OCHOBHOM
3a c4eT HeMOHeTapHbIX (akTopos'’. IT03TOMYy POCT MPOLEHTHBIX
CTaBOK HE MO3BOJSIET OOPOTHCS ¢ MHQIIALMEH, OH NPUBOJUT K €Ile
0oJee NIyOOKOMY CHH)KEHHIO HHBECTULIMH U YCYTYOIIsieT 3aMeIIeHUE
9KOHOMUYECKOTO POCTa, Nepexosliee B Claj IPOU3BOACTRA.

B nenom M0XKHO c1eJIaTh BBIBO/, YTO IIPH OTCYTCTBHH peaib-
HBIX Mep M0 CTHMYJIHPOBAHUIO IKOHOMHYECKOIr0 POCTa B OJIMzKali-
1IMe IBa rofa 3KoHOMHUKY Poccun o:xxmaaer cnaj npousBoJcTBa,
KOTOPBIii IPH ONpeeeHHbIX 00CTOATEIbCTBAX (IIeCCHMUCTHYe-
CKHIl BApMAHT) MOKeT MPOAOIKUTHCA M B 2017 .

Mepsni lMpaButenscTea Poccumu no npeoaoneHuio

peueccumn

B xonme suBaps 2015 1. [IpaButenbctBoM Poccwm ObIT yT-
BepxkieH «[lnaH mepBoodepeHBIX MEPONPUATHH MO OOECIICUCHHIO
YCTOMYMBOTO PA3BUTUSI SKOHOMHKH M COLMAILHOW CTaOMIHHOCTH

© bapaHoB A. O., ComoBa M. A. YTo onpenensnouHdnauumio B Poccumenoct-
coBeTckuii nepuon? // 3KO. — 2014. - Ne 8. — C. 64-84.
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B 2015 romy»'. OH geiicTByer B mepuoja Hauboiee CHIBHOTO
BIIMSIHUSL HEONArompusTHOW BHEUTHEIKOHOMHUYECKOH M BHEIHETO-
JUTUIECKOH KOHBIOHKTYPHL. B HeM, Kak M B OPYIHX TOKyMEHTax
[paButenbcTBa Poccuu, MOXKHO BBIICITUTH TPH TPYIIIBI MEp.

Ilepsasa zpynna — mepbl KpamKoOCPOUHO20 PecyiupoO6anusn IKo-
HOMUKU.

OHa BKITIIOYAeT CIICAYIOLINE OCHOBHEIC eiicTBus [IpaBuTenbcTBa
Poccwmiickoit Penepanuy B TedeHHE OMIDKAUIINX MECAIEB.

1. Haubonee 3uauumvle cmabunuzayuorHule mepsl (TIOAKPETUICHEI
3aukcupoBaHHbIMU B [I1aHe oObeMamMu (pUHAHCHPOBAHUS):

* yBenuyeHne OI0HKETHBIX aCCUTHOBAHUI Ha MPEAOCTaBIeHHE O0-
JKETHBIX KpPEIUTOB OOKeTaM OIOKeTHOH cucteMsl Poccuiickon
Denepanuu (mo 160 mipx pyo.);

* JIOKaNUTAIN3aUsl CHCTEMHO 3HAYUMBIX KPETUTHBIX OpraHu3annit
32 CUET CPEICTB TOCYTapCTBEHHOW KOPHOpamHd «ATEHTCTBO
[0 CTPaxXOBaHUIO BKJIAJOB» Ui IMOIJCPKAHUS HEOOXOTMMOTO
YPOBHSI KPEIUTOBAHHS MPUOPUTETHBIX OTpacieil (yke BBIIEIECHO
1000 mupx py0. 3a cueT cpencts demepanapHOro OromkeTa 2014 1.);

* JTOKAIUTANTU3ALUsI POCCHHCKHX OAHKOB C HCIIOJIb30BaHUEM CPEICTB
@oH/1a HAIIMOHAIBHOTO OJIAarOCOCTOSHUSA C LEJIBI0 MPOMUHAHCH-
poBaTe Hambollee MPHOPHUTETHBIE MH(PACTPYKTYPHBIE MPOEKTHI
(mo 250 mupx py6.);

* TpeNOCTaBIeHNE TOCKOpIopannuy «baHk pa3BUTH U BHEITHEIKO-
HOMWYECKOH IesTeNbHOCTH (BHEmmKOHOMOAHK)» (pUHAHCOBBIX pe-
CypcoB 3a cueT cpeacTB OoHIa HAIIMOHANIBEHOTO OJIATOCOCTOSHUS
Ha yBeIHYeHHE 00bEMOB KPEIUTOBAHUSI OpPTaHU3alUi peasbHOTO
cekropa (mo 300 mupx pyo.);

* yBeNMYCHHE 00bEMa TOCYJapCTBEHHBIX TapaHTHi Poccuiickoii
Odenepanuy 0 KpeauTaM JIMO0 OOIUTallMOHHBIM 3aiiMaM Ha 0Cy-
IIECTBICHAE WHBECTUIIMOHHBIX IPOEKTOB JINOO Ha WHEIC IICTIH,
ycraHoBneHHbIe [IpaButenbcTBoM P®, BKiIIOUas peCTPyKTypH-
3aIMI0 TEeKyIIeH 3aJ0/DKEHHOCTH, YTOOBI CAETaTh JOCTYITHBIMHU
KpeauThl IS peanbHoro cekropa (1o 200 mupx pyo.).

OOmmmit 00beM pUHAHCHPOBAHKS TIEPEUUCICHHBIX OCHOBHBIX CTa-
OWIM3AIMOHHBIX MEP M MEHEE 3HAYUMBIX MEPOTPHUITUN COCTABIISIET
npuMepHo 2 TpnH py0. OCHOBHas MAes 3THUX Mep — oOecredeHHe
HOPMAJTBHOTO (PUHAHCHPOBAHKS S3KOHOMHKH B YCIIOBUSX OYCHB BBICO-
KHX TPOIEHTHBIX CTaBOK. [Ipu 3ToM o0pamiaeT Ha cedsi BHUMaHHe

"WURL: http://government.ru/docs/16639/ (naTta o6paweHua: 05.02.2015) .
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OTCYTCTBHE TPeOOBAHHUI MO OIPAHNYEHHIO MPOLEHTHOH CTAaBKH
115 0AaHKOB, KOTOPbIE MOJYYHJ/IH TOCYIAPCTBEHHYIO MOMIEPKKY
U OyIyT KPeIUTOBATH MPEANPHATHA. ITO OTKPHIBAET BO3MOKHO-
CTH VISl IONBITOK MePenpoAaky JeHe:KHBIX PecypcoB HA PhIHKe
MeKOAHKOBCKOT0 KPeANTOBAHUSA W YCTAHOBJEHHS MPOLEHTHBIX
CTABOK, HEMOCWJIBHBIX /ISl 6U3Heca U3 He()UHAHCOBOTO CEKTOPA.

2. Mepbl no umnopmosamewjeHuio U nOOOepIHCKe HeCbipbe8o2o

IKcnopma:

* CTUMYJIMPOBAaHHE MMIIOPTO3aMEUICHHUSI B MHBECTUIIMOHHBIX MPO-
€KTaX, PEeaIM3yeMbIX TOCYIapCTBEHHBIMH OPTaHU3AIMSIMHU WIH
aKIIMOHEPHBIMH OOIIECTBAMHU, B KOTOPBIX TOCYIapCTBO HMEET
KOHTPOJIbHBINA MaKeT aKLui;

* YIPOIIEHHE YCIOBHH M IPOIEAYP NPEIOCTAaBICHNS TOCYIaPCTBEH-
HbIX rapantuil PO c nenpio nmoaaep Ky 3KCIopTa;

YIPOIEHHE IPOLETYPHI IKCIIOPTa TOBAPOB, HA KOTOPHIC HE yCTa-
HOBJICHBI 3aIIPETHl U OTPAHHYCHNUS,

cyOcuaupoBanue npoueHTHoi crtaBku 3A0 «PocakcumOaHk»
0 KpemuTaM, BBIIABAEMBIM B paMKaX MOAICPKKH IKCIOPTA
BBICOKOTEXHOJIOTHYHOH MPOAYKINH, Hokanutaimu3zanus 3AO

«PocakcnmbanK».

Ha3BaHHBIC MepBI IPU3BaHbBI YIIPOCTHTH MPOLEAYPHI U YIYUIIHTh
ycIoBUS (MHAHCHPOBAHHS SKCIIOpTa ToBapoB m3 Poccuu. D10 MoO-
JKET MTO3UTHBHO TOBJIMATH HAa JHHAMHKY IPOU3BOJCTBA B HKCIIOPTO-
OpPUCHTHPOBAHHBIX CEKTOPaX POCCHUCKOI YKOHOMHKH U HECKOJIBKO
CMSTYUTH CIIaJ IPOM3BOACTBA.

3. Cuuoicenue uzoepowcek 01 OuzHeca U NOOOePICKA MAL020

U cpeoHe20 NpeonpuUHUMAamenbCmea:

* BBE/ICHHE JIBYXJIETHUX «KaHHKYID) IO yIUIaTe 00s3aTeIbHBIX CTpa-
XOBBIX IIATEKEH 110 CTPAXOBAHUIO TPAXKIAHCKOH OTBETCTBEHHOCTH
BIIJICNbIIA 32 IPUYUHCHHUE Bpela B PE3yJNIbTaTe aBAPHUU HAa OMTACHOM
00BEKTE;

* IEPEHOC BCTYIUICHHS B CHITY TPEOOBAHHHI B 00JIaCTH TPAHCIIOPTHOM
0€30IMacHOCTH B OTHOILICHUH OTIEIBHBIX BHIOB TPAaHCIIOPTHBIX
00BEKTOB;

* yABOGHHME MpeeTIbHBIX 3HAYCHUI BEIPYUKH OT pean3alii TOBapOB
(pabort, ycnyr) Anst OTHECEHUS XO3IHCTBYIOUIMX CYOBEKTOB K Kare-
TOpUH CyOBEKTOB MAJIOTO MM CPEHETO IMPEAIPHHIMATEIIBCTBA: JUTS
MUKponpeanpuatuii — ¢ 60 go 120 muH pyo6., Wi Manbix — ¢ 400
1o 800 miH py6., Ast cpenrux — ¢ 1 g0 2 mipa pyo.;
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* pacipeHre Mep MOAJCPKKU MAJbIX WHHOBAIMOHHBIX MPEAIPHU-

SITUH;

* CHIDKCHHE M30BITOYHOTO aHTIMOHOIIOJIBHOTO KOHTPOJIS;

* IpeAoCTaBlICHHE MpaBa cyObekTaM P® cHmXaTh CTaBKM Hajora
JUTSL HAaJIOTOTIJIATENBINMKOB, MPUMEHSIONINX YIPOIIEHHYIO CHUCTe-
My HaJIOTOOOJIOKEHUS ¢ OOBEKTOM HAJIOTOOOIOKEHHS «IOXOTBD»,
¢ 6% 1o 1%;

pacumpenue nepeynst BUIOB AESTENTFHOCTH, K KOTOPHIM BO3MOXKHO

MIPUMEHSATH MATeHTHYI0 CHCTEMY HAaJOTOOOIOKEHHS, YIPOIICHHEe

MPOLENYP, CBA3aHHBIX C IIPUMCHECHUEM MATCHTHOW CHCTEMBI HAJIO-

TOOOJIOKEHHST CAMO3aHSATHIMH TPaKIaHAMU;

TpenocTapJeHue paBa cyobekraM PO cHkaTh B 1Ba pa3za MakcH-

MaJbHBIN pa3Mep MOTCHIMAIBFHO BO3MOKHOTO K ITOTYUCHUIO WHITU-

BUAYaJIBHBIM IIPEIIIPHHAMATENIEM TOJJ0BOTO foxoxaa (¢ 1 MiH pyo.

1o 500 TeIC. pyO.);

MpeIOoCTaBICHHE IpaBa cyObektaM PD cHIKATh CTaBKU Hayora Juis

HAJIOTOTLIATENBIKOB, TIPUMEHSIOIINX CHCTEMY HaJIOTOOOI0KEHHS

B BHUJE €IMHOTO HAjora Ha BMEHEHHBIH NOXOA, U OTAEIBHBIX

BUJOB AeATeNbHOCTH — ¢ 15% 10 7,5%;

pacipenre BO3MOKHOCTEH JOCTYIa MabIX U CPEIHUX MPEATIpU-
STHH K 3aKyIIKaM, OCYIIIECTBIIIEMBIM B COOTBETCTBUH C ¢ eepas-

HBIM 3aKOHOM «O 3aKyIKax TOBapoB, padOT, yCIyT OTACIbHBIMU

BUJIAMHU FOPUANYECKUX JIUID), YTO TPUBENET K YBEIMUEHHE CIIpOca

Ha TPOXYKIUIO MAJbIX U CPEAHUX NIPEATIPUATHIH;

pacIpoCTpaHEHUE JABYXJICTHUX «HAJOTOBBIX KaHHMKYD» Ha BCEX

BIIEPBBIE 3apETUCTPUPOBAHHBIX MHIAMBHUIYATBHBIX TPEIIPUHIMA-

Tenel B cepe MPON3BOACTBCHHBIX W OBITOBBIX YCIIYT.

Bce 3T Mephl NpHU3BaHBl CHU3UTH HAJIOTH IUI1 Majoro OusHeca
B YCJIOBUSIX HACTYMAIOUIETO KPU3KMCA M TEM CaMbIM MPOCTUMYIUPO-
BaTh POCT CYIIECTBYIOIINX W HOBBIX MaJIbIX MPEANPHATHN W CMATIUTH
mpoOiieMy yBeIMYHBaIOIIeiics 6e3paboTHIIbL.

4. Mepvl no noodepoicke ompaciei YdKOHOMUKU!

* ompeneneHHe HawOoiee MPHOPUTETHBIX TOCYAapCTBEHHBIX IIe-
JICBBIX TPOTPaMM U H3MEHEHHUE CTPYKTYPHI WHBECTHUIMOHHBIX
pacxomos rocygapctsa B 2015 r;

* npenoctapneHue B 2015 T. TOMOTHHUTENBHBIX CPEACTB (enepab-
HOro OIOMKEeTa Ha TOCYIapCTBEHHYIO MOJACPIKKY CEIbCKOTO
x03s1iicTBa B 00beme 50 mipa pyo.;

* KOPPEKTHPOBKAa MeXaHH3Ma MpPEIOCTaBICHHUs M3 (herepanbHOro
OromKeTa cyOCHAMI Ha KOMIICHCALIMIO YAacTH 3aTpaT Ha YIUIaTy
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IIPOLICHTOB IO KPEAWTaM Ha IIOIOJIHEHHUE OOOPOTHBIX CPE/ICTB

n (W) Ha (QUHAHCHPOBAHUE TEKYNICH NPOU3BOACTBECHHOU

JEATENEHOCTH CENNBCKOXO3SIHCTBEHHBIX TOBAPOIIPOU3BOAUTEINEH;

* Mepbl 110 OJUIEPKKE KUITHIIHOTO cTponTensetsa n XKKX (ue mon-
KpeTUIeHb! KOHKPETHBIMU CyMMaMHt (PMHAHCHPOBAHUS);

* CTUMYJIUPOBaHHE HMIIOPTO3aMEIICHHUs ITyTeM pEalu3aliy Iie-
JIEBBIX MPOrpaMM, KOTOPbIE IUIAHUPYETCSI YTBEPAUTh BO BTOPOM
kBaprane 2015 r;

* IIPOrpaMMbl CTUMYJIMPOBAHHUS CIPOCa Ha aBTOOYCHI, TEXHUKY IS
KUJIUIHO-KOMMYHAJIBHOTO XO3SHCTBa, aBTOMOOMIIH, CEJILCKOXO-
3IHCTBEHHYIO TEXHHKY, Ha KOTOpPBIE B COBOKymHoOCcTH B 2015 T
BeIIENsIeTCs 17 Miipa pyo.;

* MOJEPKKA OTEYECTBEHHBIX ABHAIIEPEBO3YMKOB M ITPOU3BOIUTE-
Jiel aBHAIIMOHHON TexHUKH (00bembl (puHaHCHpoBaHus B [lnane
HE YKa3aHbl).

Ora rpynna Mep NO3BOJIUT CMSTYUTh BIMSHUE KPU3KCA Ha CElb-
cKoe X03s11cTBO, JKKX, MalmHOCTpoeH:e U aBUALIMOHHBIA TPAHCIIOPT.

5. Ocnosnvie mepwi no obecneuenuio CoyuanbHo CmadbUnbHOCMU.

* peayu3aiys JOIOJIHUTEIbHBIX MEPONIPUATHI Ha pPhIHKE Tpyaa PO,
B TOM YHCJIe OpraHU3anHs OOIIECTBCHHBIX padoT, onepexaromiee
nepeoOydeHIe HaceneHns! (INTaHUPYyeTCs BBIICIUTD U3 (enepallb-
HOTO OrOmKeTa 0KoJo 52 mipn pyo.);

* obecreyeHne BHIMJIATHl JOMOJHUTEIBHBIX OOBEMOB MOCOOMIA
o 6e3padotuie (30 mMipa pyo.);

* KOMIICHCALMsI POCCHHCKUM IPOMU3BOJUTENSIM CpPEICTB pea-
OmmuTanuy Ui WHBAIHJIOB NOTEPh OT OOECICHEHHS pyOis
(10 mupz py6.);

» mpoBeneHue ¢ 1 ¢espans 2015 r. MHIASKCAMH CTPAXOBBIX
neHcuii B pasmepe mHusamun 2014 . (Ha 11,4%) (BBIIENEHO
188 mupx pyo.).

Bcero Ha peanu3anuio JaHHOW TI'PyHIBI MEp BBIACISIETCS
380 mupna pyo.

6. OcHosnble Mmepbl 8 obnacmu 30pasooxpanenus, obecneueHus
JEKAPCMEEHHbIMU NPEnapamam U U30eIusmu MeouyuHcKo2o Ha-
3HAYEHUA:

* Mephl 10 CTaOMIM3AIMHU LIEH Ha PETyINPYeMOM PHIHKE JIeKapCT-
BEHHBIX IPENaparos;

* yAyd4IICHHE JEKapCTBCHHOTO OOECHEYeHUs TIpaxJIaH, a TaKKe
KOMITCHCAIUSI PacXOZlOB, CBSI3aHHBIX C M3MCHEHHEM BAJIIOTHOTO
Kypca, IpH IPUOOPETEHUN UMITOPTHBIX JICKAPCTBEHHBIX CPEICTB,
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MEIMIUHCKUX U3AETHNA, HTHCTPYMEHTApUs U PacXOJHbIX MaTepHa-

JIOB, PEAaKTUBOB M XMMHUKATOB, B TOM YHCJIE 3aKYIaeMBIX B paMKax

TIPOTPaMMEI TOCYIapCTBEHHBIX TapaHTHH OECIUIaTHOTO OKa3aHHs

rpaxkaaHaM MenuiuHckor momornu (16 mipa pyo.);

* BBEJICHHE OTPAHMYEHUIH Ha JOMYCK TOBAPOB, MPOUCXOJSIINX

W3 MHOCTPaHHBIX TOCYAAPCTB, MPY HAIWYUH JIBYX U OoJiee 3asBOK

Ha MOCTaBKy TOBapa POCCHIICKOTo MPOM3BOACTBA (B chepe JieKap-

CTBEHHBIX CPEJICTB) M Ha AOMYCK OTIAEIBHBIX BHIOB METUIIMHCKIX

H3JENUi, TOCTYNAIIUX U3 HHOCTPAHHBIX I'OCYJAapCTB, IpU

OCYIIECTBICHUH 3aKYMOK JJIsi O0ECICYCHUs] TOCYJapCTBEHHBIX

U MYHUIMIATBHBIX HYXI.

Heo0xomuMo OTMETHTB, YTO MHOTHE U3 IEPEUHCICHHBIX Mep
OynyT BBeleHHI B JeiicTBUE yxe B (eBpane-mapre 2015 . Bmecre
C T€M 3HAYUTENIbHAS YacTh 3TUX Mep HOCHUT JOCTAaTOYHO JIEKIapaTHUB-
HEBIH XapakTep U IOJDKHA OBITH B ONMKaiIIie MeCSIBl CYIIeCTBEHHO
KOHKPETH3UPOBaHA Ul pealbHON UMIIEMEHTALUH.

Baxnoit mepoii siBiseTcs mianupyemoe IlpaButenscTBoM cokpa-
menne B 2015 . OONBIIMHCTBA PacXofoB (enepaibHOTO OFOIKETa
Ha 10%, B mepByto o4yepenp, HeaddexTuBHbIX. [IpH 3TOM ocTaeTcst
OTKPBITHIM BONPOC: KaKHe 3aTPaThl CUUTATH HedPPeKTUBHBIMU ?
Ilo kakomy kputepuio oyaer onpenesitbes 3¢pPeKTUHBHOCTH?

[onmHocThio OyneT obecriedyeHO UCIONHEHHE 00s3aTeNbCTB CO-
[UAJILHOTO XapakTepa, 4TO MOTpeOyeT BBIACIEHHS JOTONHHUTEIBHBIX
OIO/KETHBIX accHrHOBaHUHA. Kpome TOTrO, HE OYIyT yMEHBIIATHCS
pacxonbsl Ha oOecriedeHHEe OOOPOHOCHOCOOHOCTH TOCYAapCTBa,
MIOJICPIKKY CETBCKOTO XO3SICTBA M HCIIOMHEHUE MEXKITYyHAPOIHBIX
00s13aTenbeTB. VIHBECTHIIMOHHBIE pecypchl OromkeTa OymayT CKOH-
LIEHTPUPOBAHbl Ha 3aBEPLUICHUU PaHEe HavyaTbIX MPOEKTOB, peasu-
3aIusl 4YacTH HOBBIX OyJeT OTJOKeHa. ByayT COKpaiieHbl pacxXobl
Ha (PyHKIIMOHWPOBAaHHE OPTraHOB TOCYHAPCTBEHHOH BIIACTH, B TOM
yuciae 3a cYeT YMEHBLIEHHS pAcXOlOB Ha OIUIaTy YCIyr MOBBI-
IIEHHOH KOM(OPTHOCTH.

Ha ocHoBe HOBOro MaKpO’KOHOMHMYECKOI'O IIPOrHO3a, paspa-
OOTaHHOTO B CBSI3M C COXPAaHCHHEM HEONArONPHATHON BHEIIHEH
KOHBIOHKTYPBI, OyIyT MOATOTOBIEHBI MPEIJIOKEHHS TI0 JabHEHIIEH
ONITHMHU3AINH CTPYKTYpPHI (hermepaiabHOro OIomKeTa B CpelHeCpOTHON
MIEPCIIEKTHBE, B TOM YHCJIE 32 CUET €KErofHOr0 CHIDKEHHS PacXoloB
Kak MUHHUMYM Ha 5% B peajibHOM BBIPRKEHHH B TEUCHUE TPEX
net. K 2017 r. [IpaButensctBo PO mianupyer mocTUdb cOaIaHCHpO-



OugeHka mMy6uHbI 1 AAMTENLHOCTY peueccumn B Poccun
1 mMepbl MpaBuTtenscTBa PO No ee NpeoaoneHunio 89

BAaHHOCTH OOKETHOW CHUCTEMBI IPU HauOoJiee BEPOSTHOM YPOBHE
IICH Ha OCHOBHBIE TOBaphl POCCHHCKOIO KCIIOPTA.

OOmas cymMMa 3aTpaT Ha peajM3alliio YTBEpXKIeHHBIX B [lmaHe
Mep COCTaBJIsIeT MPUMEPHO 2,5 TpIH pyo., mim okono 3,5% ot BBII
2014 r. (mpeaBapuTenbHas ONeHKa — npuMepHO 71 TpiH py6.)!2.

B «Ilmane mepBOOYEPEAHBIX MEPONPHATHH 1O 00ECHEYCHUIO
YCTOHYMBOTO Pa3BUTHs 3KOHOMHUKH M COIMATBHON CTaOWIBHOCTH
B 2015 romy» OTME4YEHO, UTO IIePEUCHb HE SIBISCTCS] NCUEPIBIBAIOIIIM
u OymeT mpH HEOOXOAWMOCTH OTONHATHCS HOBBIMH AHTHKPU3HC-
HBIMU MEpaMHu.

Bmopasa zpynna mep — cpeoHe- u 00120CpouH020 XapaKkmepa.

Hapsiny ¢ peanuzanueil KpaTKOCpOUHBIX MEP AaHTUKPU3UCHOTO pea-
ruposanus [IpaButenscTBo PO Oyziet pean3oBBIBATh CTPYKTYPHBIE Pe-
(hopMBI, HallpaBJICHHbBIE Ha TUBEPCU(PHUKANNIO SKOHOMHKH H CO3IaHNE
YCIIOBUH AJIS1 YCTOHUMBOIO SKOHOMHYECKOTO POCTA B CPETHECPOUHOM
MepCHeKTUBe. DTO HalleT OTpaxkeHne B HOBOI peaakiuu OCHOBHBIX
HarnpasieHuil nesrensnoctu [Ipasurenscrsa Poccuiickoit @enepanuu.
Kpome 6e3ycroBHOM HEOOXOIMMOCTH 00eCTIeIeHHST MAKPOIKOHOMUYE-
CKOIi CTaOMJIBHOCTH U JIOCTaTOYHO HHU3KOH MHQILIIUH, TOTPEOYIOTCS:

- MPOAOIDKEHHUE PealM3allié TOCYIAapCTBEHHBIX IPOTpaMM, Ha-
LIEJICHHBIX Ha IOBBIIIEHHE KAadeCTBA CHUCTEM 3APAaBOOXPaHEHHS
1 00pa3oBaHUs, B COOTBETCTBUU ¢ MOTpeOHOCTIMHU XXI Beka;

- CO37aHNe HEOOXOAMMBIX YCIOBHH JUIS ONEPEXKAroIero pocTa
YacTHBIX WHBeCTULIMH B cTpykType BBII, yckopenHoe u momHoIeH-
HO€ HCIOJHEHHUE «JIOPOXKHBIX KapT» HAIlMOHAJIBLHOW MpeArnpHUHUMA-
TEJIBCKOW MHUIMATUBHI, a TAKKe KOMIUIEKCHOE COBEPIICHCTBOBAHHE
KOHTPOJIFHO-HAA30pHOM JIEATEIFHOCTH (B TOM UHCIIE HAa OCHOBE PUCK-
OpPUEHTUPOBAHHOTO MOJX0/a) ¢ BbIXonoM Poccun Ha cTaGMIIBHO BbI-
COKHE TIO3ULUH B MUPE M0 YPOBHIO KOM(OPTHOCTH BeneHNs On3Heca,

- addexTHBHOE MPUMEHEHHE BCEX CO3MAHHBIX HHCTPYMCHTOB
MIPOMBIIIICHHOW TOJIMTHKH, TIPEXKIE BCETo, U1 0OSCIICUCHHUS UMITOP-
TO3aMEIIEHHS U MOAJCPIKKHU IKCIIOPTA, B TOM YHCIIE C IPUBICICHUEM
3HAYUTENBHBIX 00bEMOB IPSMBIX MHOCTPAHHBIX WHBECTHIHH (IIpO-
eKTHOE (pUHAHCUpOBaHHE, TApaHTUH, (POHI MOAICPKKU HPOMBIII-
JICHHOCTH, WHIyCTPHAIbHBIC MapKH, TOCYJapCTBCHHBIC 3aKyIKH,
rOCyZapCTBEHHO-YAaCTHOE MTapTHEPCTBO);

- QopmupoBaHWE M Hayalo peanu3aluu HalmoHambHOW Tex-
HOJIOTUYECKOH WHHIMATHBEI HAa OCHOBE INEPEHOBBIX JOCTHKEHHUH

2 URL: http://www.gks.ru/ (nata o6pawerus: 09.02.2015.).
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POCCHIACKOH U MHPOBOIT (pyHIAMCHTAIBHON HAyKH, HCIIONb30BAHUS
CO3aBacMON MHHOBALMOHHOW HMHQPACTPYKTYpHI (MHHOBAIIMOHHBIN
neHTp «CKOJIKOBO», HAYKOIPaAbl M TEXHOIAPKH, BEMYIHE YHUBEP-
CUTETBI, UHCTUTYThl MHHOBAaIHOHHOTO Pa3BUTHS);

- CTaOMIM3anysl HAJIOTOBOW CHCTEMBI C OMHOBPEMEHHBIM IIpHMEHe-
HFEM Mep HaJIOTOBOTO CTHMYJIMPOBAHHS CTPYKTYPHBIX ITpeoOpa30BaHHIA;

- MPOJIOJDKEHHE MOAEPHU3ALUH U yITydlleHne cOalaHCUPOBaHHO-
CTH TICHCHOHHOI CHCTEMBI, a TaKKe CHUCTEMBI CONUAIBHBIX JIBIOT
(3a cdeT pacIIMpeHHus ee aIpecHOro Xapakrepa);

- paluKaJIbHOE TOBBIIIEHHE KAayecTBa CHCTEMBbl TOCYAapCTBEH-
HOTO YHpaBieHUSA U 3(PGHEKTUBHOCTU PabOTHI KPYIHBIX KOMIIAHHUH,
KOHTPOJIUPYEMBIX T'OCYAApCTBOM.

Tpemosa zpynna mep — CIUMYIUPOGAHUE IKOHOMUYECKO20 PO-
cma yepes ygenuueHue 20Cy0apCcmMeEeHHbIX 3ampan HA pazeumue
ungpacmpyxmypboi.

PykoBonctBom ctpanbl B koHIE 2014 . — Hauane 2015 r. Obuiu
MIPUHATHI PEUICHUS O peaH3aliy psijia KpymHeHmmx HH)pacTpyk-
TYPHBIX IIPOEKTOB, KOTOPBIE MOT'YT OKa3aTh IIO3UTHUBHOE BO3/EHCTBUE
Ha YKOHOMHMYECKYI0 TUHAMUKY B Poccuu, Kak B KpaTKOCPOUHOM, TaK
U B IOJITOCPOYHOM IIIaHE.

Hauato ¢unancupoBanme 3 PoHAa HanWOHAJIBHOTO OJa-
rOCOCTOSIHHSL MPOEKTOB MoxaepHuszanuu BAMa u Tpanccuba
(150 mnpx py6. mo 2018 1), «SIman CIID» (150 mpx py6.), mpoekra
«Pocaromay 1o crpoutenbctBy ADC B @unnsamun (150 mupx pyo.),
LKAl B MockoBckoit obmactu u psiaa apyrux'®. OOGmas cymma
(mHAHCHPOBAaHUS — IPUMEpPHO 626 MIpH pyo.

B »TOM cmmcke BBI3BIBACT yIHBICHHE (pUHAHCHPOBAHHE
ctpoutenbetBa ADC B @unnsnauu 3a cuet cpencts @HB Poccun.
Heyxenmn nist peanu3anuy 3TOTO IPOEKTa MBI JOJDKHBI OTHABaTh
JEHbI'M POCCUICKHUX HAJIOTOIUIATEIbIIUKOB Ha CTUMYJIHUPOBAHME
(PMHCKOTO PKOHOMHUYECKOro pocta? HacKombKo paldoHAIBHO TaKoe
ncnons3osanue cpeacts ®HB?

ITomumo 3toro, IIpaButenscTBo PO yke MPUHSIIO MOI0KUTEIEHOE
peLIeHUE TI0 Py MEHEe MACIITa0OHBIX MMPOCKTOB Ha OOIIYI0 CyMMY
37 muipn pyO. (IBa M3 HUX — B CEIBCKOM XO3SIIICTBE) M PSI/I MPOEKTOB

8 URL: http://economy.gov.ru/minec/press/news/20150203102 (nata 06-
paweHuns: 09.02.2015).
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Ha cymmy 80 mupa pyO. MmIaHHpPYeTCs PacCMOTPETh B IEPBOM
kBapraie 2015 '

Havano peanuzaunuu BceX BBILIENEPEUYHCIEHHBIX NPOEKTOB
B 2015 1. yBeIMYHUT COBOKYIHBIH CHPOC Ha TOBapbl U YCIyTH
POCCHIICKOTO TIPOM3BOACTBA U OyIET CONEHCTBOBATH CMITYCHHIO
peueccuu. IToMuMo 3TOrO, peanuszanusi JaHHBIX HNPOEKTOB
B JIOJITOCPOYHOM IUIaHE MO3BOJIMUT PACIIUPUTH POCCUICKHIA SKCIIOPT
B ctpaHbl ATP, TOBBICHT IPOXOBOIBCTBEHHYIO O€30MIaCHOCTD CTPAHEL,
YCKOPHT NPaKTHYECKYIO PeaIn3alli0 UIMIIOPTO3aMEIIECHUSI.

Heobxonumo ormetuTs, yto bank Poccun npeaocTaBUT IOMOIHU-
TeINbHBIE JIHEXKHBIE pecypchl 10 KpymHEHIIMM KOMMEpUeCKUM OaHKam
(Coep0Oank, "'asmpombank, BTh, «Anbday, bank Mockel U np.) s
obecrieueHust (PMHAHCHPOBAHUS MHOPACTPYKTYPHBIX M HEKOTOPBIX
Jpyrux omoOpeHHsIX IIpaBurensctBoM PP mpoexroB mo craBke 9%
TOMOBBHIX (YTO CYIIECTBEHHO HIDKE KITIOYEBOH CTaBKH, paBHOU 15%
TOIOBBIX). BaHKH 00SI3YIOTCS KPEIUTOBATH TPEAIIPUATHS, PEATU3yIOLIIe
9TH MPOEKTEHI, 10 cTaBke He Oornee 11,5% romoBbIX. DTO — MO3UTHBHAS
TeHaeHmsA. OfHako Toka o0beM Takux mpoekToB (117 mupm pyo6.)
BeCbMa HE3HAUUTEJICH: 5TO MEHBILE OJHOIO MPOIEHTa HWHBECTHLIUMA
B OCHOBHOH Karutan B 2014 .

Ilo HameMy MHeHMIO, IIaBHbIM BkJaaoM LIb P® B cradu-
JIM3aLUI0 SKOHOMHKH J0JKHA ObITH 0oJiee MSATKasi KpeAUTHO-
JeHeKHAsl TOJUTHKA, KOTOpasi yepe3 MOCTeNeHHOE CHHKEHHE
NPOLEHTHBIX CTABOK CO3AACT CTUMYJIbI /ISl POCTA HHBECTHLHUIA,
NOTPeOUTENIbCKUX KPEIUTOB U, KAK pe3yJbTaT, IpUBeAeT K yBe-
JIMYEHUIO COBOKYITHOTO CIpoca B dkoHOMHKe Poccun ¢ mociieny-
IOIIMM O’KHBJIeHUEM NPOM3BOACTBA.

ITonBons uroru ananusza Mep IIpasurensctea PO no npeononenuto
KpHU3Hca, HEBO3MOXKHO HE 32/1aThCs PSZIOM BOIIPOCOB.

Bo-nepswix, noueMy paccMaTpUBacMble MEPBI CTAJIN BOILIOIIATHCS
B *M3Hb JuLIb B Hauane 2015 .? Bens emte B 2013 1. sBHO npocmar-
PUBAINCH TEHISHIIMH COKPAICHHUS TEMITOB YKOHOMHYECKOTO POCTa,
U MHOTHE 3KCHEPTHI BBHICKA3bIBAJIHCh O HEOOXOAMMOCTH KOMILIEKC-
HBIX Mep AJis ero yckopeHus. B wactHoctH, paccmorpenue B Ilpa-
BHUTENBCTBE MHQPPACTPYKTYPHBIX MPOEKTOB, peaTH3amus KOTOPBIX
TOJDKHA OblTa Hadathes yke B 2015 T., pacTAHYIIOCH Ha LENbIA TOI.

“URL: http://economy.gov.ru/minec/press/news/2015020423 (pata o6pa-
weHna: 09.02.2015).
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Bonee pannss ux peanuzanusi, BO3MOXHO, IMO3BOJIMIIA Obl 0KUBUTD
9KOHOMHYecKuii poct B 2014 .

Bo-emopwix, pu Bcex 3asBIEHUAX O ToM, 4yTo bank Poccun
«IPOBOJIUT MPAaBUIbHYIO MOJUTHUKY», Ha KOTOPbIE HE CKYIATCA
PYKOBOJIUTENU TOCYIapCTBA, OCTAETCSI OTKPBITHIM BOIPOC O COTIIACO-
BaHHOCTH feiicTBuil banka Poccuu ¢ ycunusamu [IpaBurensctea PO
10 OXKHBJICHUIO YKOHOMHKH. [IpaBUTEIHCTBO MPEANPUHUMAET MEPHI
(UCKaTBHOTO XapaKTepa Mo OKUBICHUIO IKOHOMUYIECKOTO POCTa (CM.
BhIIIe), a barnk Poccun qymmT 3TOT pOCT BRICOKUMH IIPOIICHTHBIMA
CTaBKaMH U BEIICT SKOHOMHUKY K CTar(JisIu1, KOTJa POCT HHQIAINU
codeTaeTcs ¢ maJiecHueM Mpou3BoACcTBa. [109TOMY pa3BuTHE SKOHOMHU-
ku Poccun B Omipkaifmme KBapTajabl MOXKET IIOMTH 1O TPAaeKTOPHH,
KOTOpasi SBUTCSl HETIPUATHBIM CIOPIIPU30M IS PYKOBOJICTBA CTPaHBI.
Taxasi paccor1acOBaHHOCTb JEUCTBUN OPIaHOB YIPABJICHUS 3KOHO-
MHKOH HalloMHHaeT CroxeT m3BecTHOH Oacrm KprutoBa «Jlebenp,
pak u mryka»: «Kto BHHOBAT W3 HHX, KTO MpPaB, — CYIUTb HE HaM.
Jla TOTBKO BO3 W HBIHE Tam.

B-mpemvux, yquBIsAET OTCYTCTBUE B CIIUCKE MEP 110 OXKUBJICHUIO
9KOHOMHUKHU OJHOTO M3 KJIIOYEBBIX WHCTPYMEHTOB MO YBEIMYECHHIO
WHBECTHIIMHA — WHBECTUIIMOHHOW CKUJIKH IO HAJIOTY Ha MPHUOBLIB,
koTopasi aeiictBoBana B Poccun go 2002 . U »10 B cuTyanuw,
KOTJIa BOIIPOC YBEIUYEHHUs] MHBECTUIMM SBISETCS KIIOUYEBBIM IS
obecneueHus: TUHAMHYHOTO SKOHOMHYECKOTO pocTa B Poccum
B CPEAHECPOYHOM M JOJIITOCPOYHOM ILIaHax!

BwMmecTe ¢ TeM pUCKHEM BBICKa3aTh MHEHUE O TOM, YTO SHEPTHYHOE
BBITNOJIHEHUE aHTUKpU3UCHBIX Mep IIpaBurenscrBa PO npu ycnosuu
IIPOBEICHUS aJEKBaTHOM MoHeTapHOW mosuTukud bankoMm Poccun
ITO3BOJIUT POCCUHCKOW 3KOHOMUKE B 2016 I. m30ekaTh MPOIOIKeE-
Hus penieccud, a auHamuka BBII B 2015 1. Oynet B paMkax BHIIKH,
0003Ha4YeHHOH 0a30BBIM M ONTHMHCTHYECKAM BapHaHTAMH Hallero
nporxosa: Munyc 3% — munyc 5%.



