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BeeneHune

DKOHOMMNYECKOoe pa3BuUTMe COBPEMEHHOIro MMPOBOro coobuiecTBa NnpnobpeTaeT rpaHAMO3HbIE
MacwTabbl. Bo MHOroM ypoBeHb pa3BUTUSA HEKOTOPbLIX CTPaH CBSA3aH C NpaBuJibHbIM BbibopoM
9KOHOMMYECKON MOANTUKKN. DTO 1 0bycnaBamMBaeT akTyaslbHOCTb TEMblI KYpPCOBOWN paboThl
«[ocypapcTBeHHasa sKOHOMUYeckas noamTmnka n ee ocobeHHoctTun B Poccun». Heobxogmmo noHMMaTb,
4TO UCMOJIb30BaHME pa3INYHbIX BULOB SIKOHOMUYECKON MONINTUKN Ha MPaKTUKE MOXKET NMMETb Kak
MOJIOXKMNTENbHbIE, TaK U HEraTUBHbIE NOCNEACTBNA /19 SKOHOMUKMK. MIX HaJ40 XOpoLo NpencTaBnaTh
3KOHOMUCTaM, PYKOBOAALLNM SIKOHOMNYECKON AEATENbHOCTbIO.

Llenb AMNAoOMHON - pacKpbITUE CYLLHOCTN N COAEP>KaHUA OCHOBHbIX TUMNOB SKOHOMNYECKOM
henepasbHON MONNTUKK, @ TaK)Ke BbisiBJIeHNE 0COBEHHOCTEeN 3KOHOMNYECKON NONTUKK B Poccun.
naBsa 1.MpobnemMbl rocynapcTBEHHOW IKOHOMUYECKON NOSIUTUKN

1.1.Uenn n 3a0a4m 3KOHOMNYECKOW MONTUKN
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FocypapcTBeHHaAs sKoOHOMMUYecKas nonmTumka (MF3M) npeacrtaenseT cobon COBOKYMHOCTbL Mep,
OCYLLEeCTBASAEMbIX FOCYy4apCTBEHHLIMU OpraHaMun 1 HafnpaBJ/ieHHbIX Ha YNO—PALOYEHNE, KOPPEKTUPOBKY
1 nogaep)xaHne coumasibHO-3KOHOMNYECKNX NPOLLECCOB pa3BMTUS obliecTBa, KoTopble obecnedmBatoT
9KOHOMMYE-CKNIM POCT N HeobxoanMbI ypoBeHb brarococtosaHusa obwecTa. FocynapcTBo BCerga
MMeeT CBOIO CTPaTErnio pa3BuTns, NpyM 3TOM SKOHOMMUYECKas NOIN—TUKa ABISETCA MHCTPYMEHTOM
peannsaunm cTpaTernu rocygapcraa.

Mop rocynapCTBEHHOM SKOHOMUYECKOM MOSIMTUKON TakXe MOHMMa—eTCa NpoBoAMMas rocy4apCcTBOM
reHepasibHas JIMHNSA 3KOHOMUYECKUX OENCTBUN, OAatoLlasn XKeslaeMylo HanpaB/IeHHOCTb 3KOHOMUNYECKUM
npo—Leccam 4Yepes COBOKYMHOCTb NpearnpuHUMaeMbIX NpaBuUTesIbCTBOM Mep, NOCPEACTBOM KOTOPbIX
pe—LWwatoTCsa coumanbHO-IKOHOMMNYecKne npobnembl NyTeM AOCTMXKEHNA HaMeYaeMbIX Lenen n 3agad. B
3KOHOMUWYECKOW MOJINTUKE HAXOAUT HENOCPEeACTBEHHOE OTPaXKeHe NPOBOAMMbIA NPaBU—TENLCTBOM
CTpaHbl Kypc. FocypapcTBEHHAs 9KOHOMMYECKasa NoJINTMKa NpuU3BaHa BbipaXkaTb, BOMaoLWaTh Lenu,
3aja4n, NHTepechl CTpaHbl, rocyaapcTBa U Hapoaa.

FocyoapcTBEHHas 3KOHOMUYECKasa NOINTUKA KOHKPETU3NPYET NPUH—L UMbl FOCYy[apCTBEHHOMO
BMeLLlaTeNbCTBa B 9KOHOMUKY OJ151 pean3aunm ero CTpaTernyecknx Liesien B TeKyLllemM nepnoae B
pa3pese cnenyowmnx B3anMoCBA3aHHbIX MPUOPUTETHbLIX HanMpaBieHUN AeATeNb—HOCTU rocyaapcTBa:

* UHCTUTYUMOHaNbHaa NOJIUTUKA MO U3MEHEHUIO OpraHn3aunum 3KOHOMUKKU, CO30aHNI0 HOBbIX NN
YCTPaAHEHUIO CTapbiX 3KOHOMUYECKNX, COLMabHbIX U (PUHAHCOBBLIX MHCTUTYTOB, N3MEHEHUIO X DYHKLNN
n cBSA3en;

- CTPYKTYpPHas NoanTuKa B 06,1aCT N3MeHEeHNA MakKpPO3KOHOMMYECKMNX MPOMOPLUNA MeXAY KOHEYHbIM
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noTpebrieHnemM n Baso—BbIM HaKOMJIEHMEM, OXOLAaMUN U pacXxof4aMun rocyfapcTBa, SKC—MNoOpToOM 1
VMMOPTOM, OTPACNEBbIX N PErnoHasibHbIX CTPYKTYP 9KOHOMUKM;

* UHBECTULMOHHAA NOJINTMKA NO YCTaHOBJIEHUIO MacliTaboB MHBECTULNIA, NX UCTOYHUKOB U
HanpaB/ieHN NCNOJIb30BaHUS;

- (bMHaHCcoBas NonMTMKa B 061acTu hOpMMPOBAHUA U UCMONb30BAHMSA FOCYAAaPCTBEHHbLIX (PUHAHCOBBIX
pPeCcypCcoB, KOHTPOJIS 3a LiesieBbiM NCMOJIb30BaHMEM CPeACTB rocyAapCcTBEHHOro bioaxeTa;

* pernoHasibHasa NoJINTUKA NO OTHOLWEHUID K SKOHOMUYECKON UH—Terpaunum permoHoB 1 nx
CoUMasIbHOOKOHOMUNYECKOMY Pa3BUTUIO;

* BHELLHE3KOHOMMYeCKas NoJINTMKA MO OTHOLLEHMIO K 9KCMOPTY N MMMOPTY TOBAPOB 1 YCAYT,
NpuMBAEYEHNIO NHOCTPAHHOIO Ka—MnnTasia U BbIBO3Y KanuTana 3a pybex.

CocTaBnawoLWMMM FOCYAapCTBEHHON SKOHOMMUYECKOW MOSIMTUKN B ISIOTCA roCyAapCTBEHHbIe
Hay4YHOTexHn4yeckas, MHHOBaALNMOHHAA, aH—-TUMOHOMOJIbHAsA, HaJI0OroBas NOJINTUKN, @ TakXxe MoanTuKa
obecnevye—HMA HaLNMOHAIbLHON 3KOHOMMYeCcKon, 6e3onacHOCTM.

B 3aBMCMMOCTUN OT NCTOPUYECKOrro 3Tana pasBUTUSA U3ME—HAIOTCA NPUOPUTETHLI FOCYAapCTBEHHOMN
9KOHOMMYECKON MONANTUKMN.

1.2. PeweHne npobnemMm sKOHOMUYECKON NONUTUKN. NpobnemMma AOCTMXKEHUA BHYTPEHHErO U BHELLHEro
paBHOBecCuUs

AnneMma 3KOHOMUNYECKOWN MOJINTUKMK B YCIIOBUAX OTKPLITON IKOHOMUKWN: BHYTPEHHEE N BHELLHee
paBHOBecKe. B OTKPbITON 3KOHOMUKE LiefIbi0 MaKPO3KOHOMUYECKON NOANTUKN AOJIKHO ObIThb
OOHOBpPEMEHHOE AOCTUXKXEHME KaK BHYTPEHHEro, Tak 1 BHELWIHero pasHosecus. [og BHyTPEeHHUM
paBHOBeECMEM, KaK NpaBuo, Nogpa3dyMeBaeTCa COCTOAHNE "NOSIHOM 3aHATOCTU", UM PAaBEHCTBO
COBOKYMHOI0 CMpoCa U COBOKYMHOro NMpeaoXXeHns Ha ypPoBHE NMOTEHLNAIbHOro BbiNyCKa, Npu
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MWHUMaNbHO AOMYCTMMOM ypPOBHE UHMNAUNN. B KpaTKoCpo4yHOM acnekTe npobsiemMa BHYyTpPEHHEro
paBHOBECUSA pellaeTcs Npexae BCero MeTogamm peryampoBaHmnsa COBOKYMHON0O Crpoca ¢ MOMOLLbIO
dUCKanbHOM N AeHEeXXHO-KPeANTHON NOJINTUKN. BHellHee paBHOBeCHE MOXKET O3Ha4YaTb Noanep)xaHue
cbanaHcnpoBaHHOro NnatexxHoro 6anaHca opnUnanbHbIX PacyeToB, HY1IEBOr0 (MK 3a4aHHOro
LLesIeBOro 3Ha4YeHus) canbno 6banaHca TeKyLMX onepaunin, onpeaeneHHoOro YpoBHS MHOCTPaHHbIX
BaJ/IIOTHbIX pe3epBOB. [1Na AOCTMIXKEHUSA MOCTABJIEHHbIX Llefiel B OTKPbITON SKOHOMUKE Hapsaay C
TPaAULMNOHHBIMU BUOAMN MAaKPOIKOHOMNYECKOWN MNOJINTUKN, TaKUMK KaK BI04KeTHO-Hanorosas u
KPeAUTHO- AIeHEe)KHasa NoNTUKaA, MOTYyT NCMOIb30BaTbCS BHELWWHETOProBas, BaJloTHaA U NONTUKA
ynpaB/ieHVs BHELIHEeN 3a40/1XKEeHHOCThIO.

dakTu4eckn nogaep>xaHne BHELWHEro 1 BHyTPEHHEro paBHOBECUS KacaeTcs PYHKLMOHMPOBaHNA
TOBAPHOro, AIEHEXHOI 0 N BHELLHEro pbIHKOB. Mpobnema 3ako4aeTcsa B TOM, YTO T€ NN NHbIE Mepbl
6104>KeTHO-Ha/I0rOBOM N KPEOUTHO-AEHEXHON MOJAUTUKW, KOTOPbIE AOKa3ain CBOK 3(PEKTUBHOCTL B
9KOHOMMKE 3aKpbITOW, 4aCTO OKa3blBaOTCHA HEI(PDEKTUBHBIMU B YCIIOBUSAX OTKPbITON SKOHOMUKW.
duckanbHas NONTMKA BANSET Ha COCTOSHME NnaTexHoro 6anaHca No ABYM HamnpaB/IeHUSAM: Yepes3
M3MeHeHne [oxona 1 NPOLEHTHON CTaBKN.

BnunaHne cteneHn MobuabHOCTU KannTana Ha 3(eKTUBHOCTL B104KETHO-HaIOrOBON U KPeaUTHOLEHEXKHOMN
nonuTukn. Mogens MaHgenna - ®nemuHra. Mogens IS - LM - BP cTponTCca 05 pa3HbIX

PEXXMMOB BaIlOTHbIX KYPCOB, @ TaK)Xe pa3Hon cTeneHn MobunbHOCTU KanuTana. Manas oTKpbITas
SKOHOMMKa C COBEPLUEHHON MOBUABHOCTBIO KanuTaNia MOXKeT aHa/IM3UpPoBaThCA C MOMOLLbIO MOAENN
MaHnpenna - ®nemMuHra.

Mpwn 3ToM cooTHOoWeEHNEe Mexay BHyTpeHHUM (YY) n BHewHMM (BP) paBHOBecueM onpenenseTcs B
3aBUCUMOCTU OT BAMAHMSA Brog)KeTHoM (G - rocy4apCTBEHHbLIE pacxofbl) N OEHEXHO-KpeauTHon (r -
YPOBEHb MPOLEHTHOW CTaBkKn) NoanTukm (puc. 10.13).

[BV>XeHne BNpaBo NO ropn3oHTasIbHON OCU 03HA4YaeT SKCMAaHCUOHUCTCKYO BI04XKETHYIO NOSINTUKY -
POCT roCyAapCTBEHHbIX PacxonoB U (M1K) COKpalleHne Haoros.

KpuBas YY nokasbiBaeT Takoe coyeTaHue Bo>XKeTHON U OEHEXHON NOJIMTUK, KOTOPOE NPUBOANUT K
BHYTpeHHeMy 6anaHCy - TaKOMy YPOBHIO MPOU3BOACTBA BHYTPU CTPaHbl, KOTOpbI obecne4vnBaeT
MOJIHYIO 3aHATOCTb N YCTONYMNBO HU3KUI YPOBEHb MHMDAALMN. OHa NMeeT NOJIOXKUTESIbHbIN HAaKJIOH, Tak
KakK oNns nogaep>XaHus BHyTpeHHero 6anaHca aKCNaHCMOHUCTCKasa 6ioa)KeTHasa NonTMKa, caBuratoLLas
KPWBYIO BMPaBO B 30HY U3NLLHEro crnpoca (U3 To4ku E B TOUYKy A), rAe NOBbILWEHHbIA 4OXO04 CO3A4aeT
WHMNAUNOHHOE AaBneHne, Ao/HKHA OblTb KOMMEHCUPOBAHA XXECTKON AEeHEXHO-KPeOUTHON MOANTUNKON,
HanpaBJIEeHHOM Ha COKpalleHne AeHEeXHOW MaccChbl 3a CYeT MOBbILLEHWS MPOLEeHTHON CTaBku. B



pe3ynbTaTe AOXO0[ BO3BPaLLAETCA K YPOBHIO NMPY MOJIHOW 3aHATOCTU PeCypCcoOB U BOCCTaHaBAMBaETCS
BHYTpeHHee paBHoBecue (asmxeHne n3 A B D). Takum obpasoM, BCe TOYKN CripaBa W HMXKe KpuBon YY
HaxoAATCA B 30HE N36bITOYHOrO CNpoca BC/IeACTBME POCTa rOCyAapCTBEHHbIX PAaCX040B UK
yAelweBneHns AeHeXHbIX CpeAcTB. TOYKU cneBa U Bbille KpMBOM YY HaXo4ATCSA B 30He U36bITOYHOro
npennoxeHus, obecneyeHHoOro cokpalleHmeMm G un rnoBbILLEHNEM LIeHbl AeHer - T.

MonoXXnTenbHbIN HAaKJIOH KpMBOW BP 06bsicHAETCA TeM, 4TO Npu NOBbILLEHUN FOCYJAaPCTBEHHbIX
pacxonos (13 E B A) yBennymBaloTCsA AOXOAbI, YBEIMYMBAETCA MMMNOPT, YTO NpoBouupyeT aedpuumT
TOProBOro M, COOTBETCTBEHHO, NnaTeXxHoro 6anaHca. Ons ycTpaHeHNs BO3HUKLIEro geduunta
NpaBUTENIbCTBO A0/KHO NPUHATb Mepbl K ero COKPaLLLEeHMIo 3a CHET NOJIOXKUTENbHOM0 CanbAo ABMKEHUSA
KanuTana. 9TOro MoXHO 0o06UTbCA NOCPeACTBOM POCTa NPOLLEHTHOM CTaBkn (ABvxeHne ns Ae C) n
npuBaeYeHns B CTPaHy MHOCTPaHHOro KanuTana. IMeHHO Takoe coveTaHne U3MeHeHUN
rocyfapCTBEHHbIX PacXo[0B N MPOLEHTHOW CTaBKK, obecneymBas CoxpaHeHe BHELUHEro paBHOBeECUS,
obycnoBanBaeT NONOXKUTESNbHBLIA HAaKNOH KpuBon BP.
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[naBa 2. 3KOHOMMYecKasa nonnTuka PO B Havase XX Beka

2.1.PehopMbl SIKOHOMUYECKOMN MOJINTUKN

Mpexxae Bcero xoTesocCb CKa3aTb O HAJIOroBOW pedopme, KoTopas bbina MHUUMKMPoBaHa KyapuHbiM B
2000 rony, Beob MMEHHO AaHHas pedopMa oka3aTb Hanbosee BaXKHOe BAMSIHME Ha BCIO NMOC/eaYOLLYO
SKOHOMMYECKYIO NONTUKY PO B TeveHue AecaTuaeTnsa u B 4eNCTBMTENIbHOCTY BbICTYNUAa B Ka4yecTee
OCHOBaHUWS OJ15 BCeX APYrux coaepiaTesibHbIX MU3MeHeHUn B 6obLIMHCTBE cdep, KOTopble HAaXOAUINCH
noj KOHTPOJIEM rocyapcTBa.

Kak npepcrasnseTcsa, UMeHHO faHHaa pedopMa rnpusesa K ToMy, 4To nossunock geno FKOKOCa B 2003
rony, n «HegTsHoe nsobunmne» 2007—2008 ronos, 1 HEOXKNOAHHO BbICTPOE BOCCTAaHOBJIEHME
9KOHOMUKMU nocne Kpusmca 2008—2010 ronos.

B kayecTBe KJIl04YEeBbIX MOMEHTOB AaHHON pedOopMbl MOXKHO BbIAEINTb:

- He06X0AMMOCTb BBEAEHUS CUCTEMbI SKCMOPTHLIX NowanH n HAMW ansa HedTAHOM KOMNAaHWK;

- yCUJIeHMe HanoroBoro aAMMHUCTPUPOBAHNSA, IMKBUAALMNSA «BHYTPEHHMX OCLLOPOB»;

- NepepacrnpenesieHne JOXOA0B OT pernoHasbHbIX 6104XeToB K hefepasibHOMY U «Hanorosas
LueHTpanmMsauuns .

Hanorosas pedopMa, NONOXKMTENbHbIE N OTPULLATENIbHbIE CTOPOHbLI KOTOPOKM NO3BOSIUAN ONpeaennTb
60/1bLUYI0 YaCTb XapaKTEPHbIX YepT «3Moxu npesngeHTa MNyTuHa», cnocobcTBoBana Tomy, 4y1o B 2007—
2009 rogax B 3Ha4YMTeNIbHOW CTEeNeHn NoBbICUTb 06beMbI COLMalbHbIX PAaCX0A40B 1 OpraHM30BaTb BTOPON
payHA obcyxaeHns pedopMbl CUCTEMbI 34PaBOOXPAHEHNSA U MEHCNOHHOWN pedOopMbl — UHULIMATUBLI
2002—2003 rogoB B 3101 0611aCTW 6bIIN HEYOAYHBIMU U HE uMenun thnHaHcoBoM 6a3bl.

Havanom Hanorosbix pedopm KyapuHa B 4aHHOM Cilydae cHMTaloT nepecMoTp HanoroobnoxeHus B
chepe HedTaHoro busHeca. B okTabpe 2000 roga KyapuH BO3rnaBasaa KOMUCCUIO, B paMKax
[eATeNbHOCTN KOTOPOW oCyLecTBAanack pa3paboTka Mep BO BHELLHEN Toproese. B kayecTBe OCHOBHOM
3ajayun paccMaTpmBaemoro nepuoga 6bisa NnpeaycMoTpeHa KOPPEKTUPOBKaA LleH Ha HedTb 1
HedTenpoayKTbl. B nekabpe Toro »xe roga oH NOAFOTOBMA AOKNAA O pe3ysbTaTax COBMECTHOM paboThbl
MuHucTepcTBa no Hanoram n céopam (MHC) n MMH3KOHOMUKK, KOTOPbIM BbIN10 NOpyYeHo pa3obpaTbes
C Hanoroo6s0>)keHneM B oTpaciu.

B mapTe 2003-ro MnHuctepcteoM ®rHaHcoB 6b11 0406peH NPOEKT HOBOW Ha0roBon peopMbl Ha
2003—2005 rogbl, B paMKax KoTopon cHmxeHune 6a3zoson ctaBkn HOC ¢ 20 % o 18 % c coxpaHeHneM
NbroTHOM 10-NPOUEHTHON CTaBKK N5 paga ToBapos (100 mnppa py6., nnm 0,7 % BBI1 Bhinagatowmnx
noxonos BrogxeTa).

2.2.9KoHoMUYeckaa nonuTtuka PO 2013-2015 r.r.

Mpexxae BCero xoTesochb cka3aTb 06 OCHOBHbIX N3MEHEHMS B 3KOHOMUKe Poccunckon depepaumn
BepoATHOCTb CBOpayYnBaHMsA NPorpamMmMbl KOMYeCTBEHHOro cMmaryeHns B CLUA npuBena K OTTOKY
KanuTaJsjia C pa3BMBaIOLLNXCA PbIHKOB.

* Ha choHe oTTOKa KanuTana, BajloTbl MHOMMX CTpaH ocsiabnm no OTHOLWEHMIO K Ao11apy.

* BB P® B | kBapTane 2015 roga CHU3NJCA MO CPABHEHUIO C aHaNOMMYHbIM NEPUOLOM MPOLLIOro

roga Ha 1,9% nocne pocta Ha 0,4% B IV kBapTane 2014 roga
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* [ToTpebnTenbCKuin CEKTOP MOo-NpexxHeMy OCHOBHOWM ABUraTesib pocTa POCCUNCKON SKOHOMUKN.

* HeckonbKO KafpoBbIX NepecTaHOBOK BbIN0 Npon3BeneHo B [paBuTeNbLCTBE.



¢ baHK Poccum HavYyan MOHeTapHOe cMAaryeHune, NpeacTaBmB PbIHKY HOBbIN MHCTPYMEHT
pednHaHCUpoOBaHMSA.

Ecnu roBopuTb oTAesIbHO 0 NoKa3aTenax BBB, To MOXXHO OTMETUTb, YTO AaHHble PoccTaTa OKa3asnch
Jlyyue npeaBapuTebHbIX pacieToB MMHIKOHOMPa3BUTUSA. MUHUCTEPCTBO, HAaNOMHMM, OLLeHMBaJo
nageHue BBl B | kBapTane Ha 2,2%. [NocnenHnn pas cCHUXXeHne keapTasbHoro BBl B roqosom
BblpakeHun 6b1s10 3ahukcumposaHo B IV kBapTane 2009 roaa.

Bonee nogpobHbie paHHble No BBI1 3a | kBapTan PoccTaT, Kak 0)XmnaaeTcs, NpeacTaBUT B cepeanHe
nioHsA. Kak cooblianocs, B | kBapTane 2014 roga poct BB P® coctaBun 0,6% B rogoBOM Bbipa>keHUU, BO
Il keapTane — 0,7%, B lll kBapTane — 0,9%, B IV kBapTane — 0,4%. B uenom 3a 2014 ro 3KOHOMMKA
Poccun Bbipocna Ha 0,6%.

MWH3KOHOMpPAa3BMUTNA B KOHLLE anpess He3Ha4YnTesIbHO YJly4LINI0 NPOrHO3 Mo cHuxXeHuto BBl Ha 2015
rog — 0o 2,8% c 3%. B 2016 rogy MMHUCTEPCTBO OXXMJaeT pocTa Ha 2,3%.

3amepJsieHne poCCUNCKON SKOHOMUKIN ABJISIETCA pe3y/ibTaTOM He4O0CTaTOYHbIX MHBECTULMA B OCHOBHOM
KanuTan, ocobeHHOo B MHPaCTPYKTYpY. NpaBnTenbCTBO NpeanaraeT pa3Hble peLeHns: B TOM 4Yucie,
npegsaraeT NoTpaTUTb YacTb cpeacTs n3 PoHpga HaunmoHanbHOro bnarococTtosHMsa Ha
WH(MPaCTPYKTYPHbIE NPOEKTbl, CTPEMUTCH CHU3UTb CTOUMOCTb 3aUMCTBOBaHUN.

HefnaBHAA KOppeKUUWa pocTa LeH geflaeT BO3MOXKHOCTb NpoBeAeHNe NOJNTUKM KOJIMYECTBEHHOIO
cMmaryeruns 6onee BeposiTHon. HecMoTps Ha To, 4To LIB P® Ha cBoeM nocnegHeM 3acefaHumn no
OEeHEeXHO-KpeANTHOW NOINTUKE OCTaBU CTaBKW perHaHCUPOBaHNA HEN3IMEHHbLIMUW, PErynaTop
npencTaBul HOBbIN MHCTPYMEHT YJIyYLIEHNA PbIHOYHOW NUMKBUAHOCTU. [leHeXXHOo-KpeanTHas NnonmTuka
[OMOJSIHMNACh KPeAUTHLIMU ayKLMOHaMM NO NpefoCcTaBeHNI0 KpeanTos, obecnevyeHHbIX

HEepPbIHOYHBIMW aKTMBaMWN WA MOPYYUTENbCTBaMM, MO NJaBatoLen NPOLEHTHON CTaBKe (MUHMMaNbHbIN
ypoBeHb — 5,75%).

CoobLeHne o cBOpavMBaHUM NporpamMmmbl KOnM4ecTBeHHoro cmaryeHns 8 CLUA B 2013 roay
CNocobCTBOBaNO HECKONILKUM U3MEHEHNSAM, KOTOPble HanpsMylo Uin KOCBEHHO BANSAIOT Ha POCCUNCKYIO
3KOHOMMKY N PbIHOK HEOBMXNUMOCTU. CaMbIiM 3Ha4YMMbIM Bbln pocT goxonHocTen B CLUA, KOTOpbI nmen
non cobon aBa nocnencTens. Bo-nepsbix, 3TO NpUBAEKaO nHBecTMummn obpatHo B CLUA, orpaHnyms
JMMUTBI Ha pa3BuBaloLLMECs PbIHKW, YTO B CBOKO o4Yepelb NPUBESIO K OTTOKY UHBECTULNNA U3
pa3BMBalOLLNXCA CTPaH. BcnencTeme 4yero HaumoHas bHble BaloThl MHOTMX CTPaH 3TOW rpynmnbl ociabnan.
HecmoTps Ha OTCYTCTBUE CKAYKOB B LleHaxX Ha HedTb, € Ha4yana rogda pybnb obecueHnncs Ha 7,7%,
cocTaBumB 32,7 3a gonnap (No gaHHbIM Ha 29 nioHa 2013). Ona nopgpepxxaHusa pybns, LU P® ysennymn
pa3Mepbl BaJlOTHbIX MHTepBeHumin ¢ 70 go 200 MaH A0, B A€Hb B Nepnoa MakCUMasibHOro
ocnabneHnsa pybnsa. Bo-BTopbiX, Tak Kak [OX0AHOCTU no rocobnuraymam CLUA YyacTo ncnonb3yoTcs B
KavyecTBe opueHTnpa 6e3pnCKOBON CTaBKU, €e POCT MOXKET OTPAa3UTLCHA Ha 0XKUAAEMbIX AOXOLHOCTSAX BO
BCEX KJjlacCaX aKTUBOB BO MHOIMX CTPaHax.

naBa 3.0co6eHHOCTN 3KOHOMMYECKON heaepasibHOM MOANTUKK Poccum

3.1.9koHoMUnYeckasa penepasnbHasa nonnTmka PP B HacTosLee BpeMs

CTpykTypHble gncbanaHcbl B POCCUACKON 3KOHOMUKE CTanu raBHON NPUYMHON KPU3UCHBIX NPOLLECCOB,
nageHuns BasioBOro BHyTpeHHero npoaykTta (BBIM), 6iog)xeTHOro gedumunTta, pocta MHOASLNN, CHUXKEHUS
peanbHOro YPOBHS XU3HU HaceneHns, MHBECTULLMOHHON N NOTPebNTEeNbCKON aKTUBHOCTMW.
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JdencTeyiolwas cncTteMa ynpasiaeHns 3KOHOMUKON OKa3aslacb HeCNOCOOHOM CBOEBPEMEHHO U
3h(peKTUBHO pearnpoBaTb Ha HOBbIE BbI30Bbl W YrPO3bl, CBA3aHHbIE C NaAeHMeM LLeH Ha SHepropecypchl,
CO CMeLLeHeM MMPOBOI0 Crpoca C Cbipbs HA BbICOKOTEXHOJIOTMYHbIE TOBapbl U yCAyrn. B cBA3M C 3TuM B
nocnenHue roabl 3PPeKTUBHOCTb FOCYAAaPCTBEHHON SKOHOMUYECKOW NOJINTUKUN CYLLLeCTBEHHO
CHU3MNach.

TeHOeHUWS B Pa3BUTUM POCCUNCKON 3KOHOMUKMK B 2015 roay He nameHunacb No cpasHeHuo ¢ 2014
roAOM: MO-MPEeXXHEMY CbiIPbEBOW CEKTOP ABAASICA onpeaensaowmmMm B hopMNpoBaHUN LOXOOHON YacTu
¢henepanpHoro brogxxeTa. MpoAo/HKaBLUNIACS CNaj B pa3/iMyHbIX chepax IKOHOMUKU XapaKTepusyeTcs
OaHHbIMK PoccTaTa 3a 2015 roal: nageHne cunsndeckoro obvema BBIM Ha 3,7% no cpaBHeHuto ¢ 2014
rogom, obbvema nHeecTULMn — Ha 8,4%, obopoTa po3HNUYHON TOProean — Ha 10%, peanbHOMN
3apaboTHom nnaTtbl — Ha 9,5%. Mpn 3ToM NHGNALMS BbipoCaa Ha 12,9% npoTuB pocTa Ha 11,4% B 2014
rogy (tabn. 1 n puc. 1).

HanbHenwee yrnybneHne oncnponopumin Npon3oLwsio Ha poHe nageHns BaloTHbIX LLeH Ha CbipbeBble
pecypchl, paclWwmMpeHna CaHKLMn NpoTme Poccun Ha MeXxAyHapoAHbIX PblIHKaX Kanutana u



BbICOKOTEXHOJIOMMYHbIX TOBAaPOB, @ TakXXe Hallnx OTBETHbIX Mep (KOHTpCaHKLui). HapacTaHune
HeraTUBHbIX TeHAeHUN HabntogaeTca n B 2016 roay. BoNbLWNHCTBO OTPAC/el peasbHOro CEKTopa, U B
rnepBylo ovepelb KanutasibHoe CTPOUTENLCTBO, UCNOJIHEHUE hefepasibHbIX LesleBblX NporpamMm,
NCMoJib30BaHNe AENCTBYOWMX MPON3BOACTBEHHbIX MOLLHOCTEN, @ TaK)Xe CMTyaums B COLMaNIbHOMN
cthepe, Haxo[aTCs B KpacHOM 30He. MNpoaoskKaeTcs pocT MHPAAUMN, NafeHne CTOUMMOCTU HaUWOHaNbHON
BaJItOTbl, UHBECTULMOHHON aKTUBHOCTN, 06beMOB MMNOpPTa, MPeXXAe BCero NnpogoBOSibCTBUSA U
BbICOKOTEXHOJIOFNYHbIX TOBapOB, @ TakXXe CNpoCa Ha NPOAYKLMIO U YCIIYIN Kak BHELLHEero, Tak 1
BHYTPEHHEro pPbIHKOB, XOTHA N CpaBHUTENbLHO Bonee MmeaneHHbIMM TeMnamn2,3. Tak, nageHne obbema
BBl B nepsoM nonyroann 2016 roga no cpaBHEHUIO C aHasnornyHblM nepuoagom 2015 roga coctaBusio
0,9%. NHBecTuummn B aHBape-utoHe 2016 roga cokpatuanchb Ha 4,3% (NMpoTmB CHMXXeHNA Ha 7,3% B
cooTBeTCcTBYloWeM nepunone 2015 roga). O6opoT po3HNYHOW TOproean B sHBape-utone 2016 roga
cHM3nnca Ha 5,6% (B 2015 rogy cHm>xeHue coctaBuno 8,5%). A Temn pocTa peasibHOW 3apaboTHOW NnaThl
OCTasICHA Ha YpOBHe

1 CoumanbHO-a3KOHOMMYeCcKoe nosioxxeHne Poccum B 2015 rogy. PocctaT, 2016: gks.ru.

2 CoumnanbHO-3KOHOMUYECKOoe NosoXKeHne Poccnn: aHeapb-utonb 2016 roga. PocctaT, 2016:

gks.ru.

3 KpaTKoCpo4iHble 3KOHOMMUYeckne nokasartenn Poccunckon degepaumm 3a nionb 2016 r. PoccTar,

2016: gks.ru.

aHaJIormyHoro nepuoga npowsioro roga (nageHve Ha 8,9%). MNpn 3ToM NHPAALKSA, HA060POT, BbIPOCA
3a ceMb MecsueB 2016 roga Ha 3,9% — npoTuMB pocTa Ha 9,4% 3a cooTBeTCTBYOWMN Nepuog 2015 roaa.
BONbLUINHCTBO U3 NMepeyuncsieHHbIX Bbllle HeraTUBHbIX (DaKTOPOB PasBUTUSA COXPAHUTCA UK Jaxe
yCUnnTca He ToNbko B 2017 roay, Ho n B 2018—2020 rogax: y npaBuTeNnbCTBa A0 CUX NOP HET HU
HaLWOHaNbHOM aHTUKPU3UCHON NPOrpaMmbl, PAaCCYUTAHHOM XOTS Obl Ha CpefHeCcPOYHbIA Nepnog 4o
2020 ropa, HM CcTpaTernyeckoro NPorHo3sa, HU cTpaTernm coumanbHO-3KOHOMUYECKOrO PpasBnTUSA CTPaHbI
Ha 6anxanwwme Tpu-natb neT. MpuHATHIN Ha 2016 roa o4epeaHON «aHTUKPU3UCHbLIN» MaH AaHHY0
npobnemy He pewaeT4, NOCKOJIbKY He HaLLIOCb HEOOXOAUMBIX BIOO)KETHbIX CPeACTB ANns
CTUMYIMPOBaHNA AeAaTesNlbHOCTN Manoro 6rusHeca, KoTopbi obecneymBaeT cTabuibHOE COUNaIbHOIKOHOMMYECKOe
pa3BuTue. B cBs3n c 3TyM B 2016 roay He yaacTcs co3naTh 3aaen ans obecnevyeHms B

2017—2020 ropax yCTON4YMBOro 3KOHOMMUYECKOIr0 pocTa.

B pe3ynbTaTe MOXKHO 0XXNAaTb AaJibHENLWero cnajga SKOHOMNYECKON — U NpexXxae BCero
WHBECTULNOHHON, NPOMBbILLJIEHHON N MOTPEBNTENBCKON aKTUBHOCTK, 4TO B 6avxKanwmne rogbl co3gacTt
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OOMNOSIHUTENbHbIE Yrpo3bl YyraybieHnsa CMCTEMHOI0 Kpn3nca, OXBaTUBLLEro MoYTY BCe OTpacam u cdepsl
XKN3HeJeAaTesIbHOCTN.

MunpoBas n poccUnckas SKOHOMUKM B 4acTu TeMMnoB pocTa BBl n peannsaumm KOHKypeHTocnocobHom
NoJIMTUKKN NOCsIe MNPOBOIro PMHAHCOBO-3KOHOMUYECKOro Kpnsnca 2008—2009 ronos pa3BmBaroTCA
pa3HOoHarpasJieHo.

Tak, muposon BBIM, no oueHke BcemumpHoro 6aHka (BB), Bbipoc B 2015 roay Ha 3,1%, npnyem 370 6bin
MWUHUMabHbIA POCT CO BPEMEHUN MUPOBOIO Kpuiunca (Temnol pocta B 2014 roay coctasnanu 3,4%).
MprymMepHO Ha 3ToM ypoBHe 6bin 1 npupocT BBIM CLLUA, HecMOTps Ha cyLleCcTBEHHOe 3aMefJieHne pocTa
MPOMBbILLIEHHOCTWN. TopMoXXeHue pocTa BBl Habnoganock B CLLUA Takxe n B | n Il keapTanax 2016 roaa:
BMECTO OXnaaemoro npupocta Ha 1,4% B | kBapTane oH coctaBun 0,6%, a Bo Il kBapTane — Ha 1,1
BMeCTO NporHo3npyembix paHee 1,2%.

3.2.[lepcnekTunBbl pa3BuUTUA

MpropuTeTaMm 3KOHOMUYECKON NONUTUKN roCyAapCTBa ABAAIOTCSA MMMOPTO3aMeLleHne 1 NoBbILLIEeHNEe
KayeCTBa XW3HU HaceneHus, rOBOPUTCA B NMPOrHo3e coumasibHO-3KOHOMUYECKoro pa3sntusa PO Ha 2017-
2019 roabl.

«OCHOBHbIMU NPUOPUTETAMN SKOHOMUNYECKON MOJIMTUKN B MPOrHO3HLIA Mepuog ABNA0TCA:
MMMNOpPTO3aMeLLeHMEe, NMOBbILWEHNE Ka4yeCTBa XXU3HW N yBenndYeHne obbemMa MHBECTULINIA B HEJIOBEYECKUNA
KanuTtas», - OTMe4YaeTCs B JOKYMEHTE.

[JoKyMeHT npepnonaraeTt coxpaHeHne B 2017 rony Hyneson ctaBkn HOC B OTHOLWEHWN YCAYT MO
nepeBO3Ke NacCa kMPOB XKeNe3HOL0POXKHbIM TPAaHCMNOPTOM B MPUrOPOAHOM COOBLLLEHNN, CTPOUTENBLCTBO
B paMKax nporpamMmbl «XKujbe A1 POCCUNCKON CEMbU» 0O6BEKTOB NHXXEHEPHOM, COLMabHON 1
TPaAHCNOPTHOW MHPACTPYKTYPbI, BKJOYasA 92 AETCKNX OOWKONbHbIX y4pexxaeHunsa n 44
obuieobpasoBaTeNbHbIX LLKOJIbI, @ TaK)Ke CO3A4aHne YC0BUN A8 YIYHLWEHUS XUNNLLHBbIX YCI0BUA HE



pexe onHOro pasa B 15 ner.

MWH3KOHOMpPAa3BUTUSA B MPOrHO3e COLMaIbHO-3KOHOMUYECKOro pa3suTtna Ha 2017-2019 roabl
NnpeacTaBuIo TPU CLEHapus pa3BnuTus: «b6a3oBbiin», NCXOOALWNNA U3 CPefHEro40BON CTOUMMOCTN HeTHU
Mapku Urals Ha ypoBHe $41 3a 6appenb B 2016 roay n $40 - B 2017-2019 ropax; «6a3oBbin +»
(OMTUMNCTNYHBIN), B KOTOPOM He UCKJIOYaeTCst POCT LeHbl Ha HedTb € $48 3a 6appensb B 2017 roay oo
$52 B 2018 roay, n po $55 B 2019 roay, u «LeneBon» - C TEMU XXe LleHaMn Ha HedTb, YTO 1 B «6a30BOM
+», HO C YCKOpPeHHbIMK Temnamun pocTa BBIT.

Hoxonbl hepepanbHoro 6iogxeta B 2017 rogy coctasaAT 13,5 TpaH pybnen (13,95 TpaH B 2018 roay um
14,8 TpnaH B 2019 roay), n3s Hux 6onblie 60% byneT nosyy4yeHo 3a cHeT HedTw 1 rasa. Mpw aTom gepmnunTt
dhenepanbHoro 6toaxxeTta B 2017 roay coctaBuT -3% oT BBIM (-2,2% B 2018 roay n -1,2% B 2019 roay).
Mpepncepnatens komnteTa FocynapcTeseHHoM yMbl no 6ioaxeTy 1 Hanoram AHgpen MakapoB oTMeTUN
MOJIOXKMTENIbHbIE acNeKTbl MpeAcTaB/IeHHbIX AOKYMEHTOB. [10 ero MHeHUIo, OHN «coaepxaT
BeJINKOJIEMHbIN aHa/IN3 NPoLEeCcCcoB, MPOUCXOAALWMX B MAPOBON SKOHOMUKE, ee BJINSHUS HA POCCUNCKYIO
9KOHOMMKY N XOPOLIMIA aHa/IN3 IKOHOMNYECKOr0 COCTOAHUSA CTPaHbl». OCHOBHbLIM MOJIOXKNTESTbHbIM
MOMEHTOM MNpeACTaBNEHHbIX CTPATErNYeCKNX JOKYMEHTOB YH4aCTHMKN CAyLLIaHWUA Ha3blBaJIn COXpPaHeHne
HaJI0roBOM Harpyskn Ha SKOHOMUKY Ha TeKyLleM ypoBHe. PaHee B 3TOM rogay MnHMuH BblCKa3biBaJ
MpeasoXXeHns Mo NOBbLILLEHWIO PsAfa HAJIoroB, HO 3T NpenJsioXeHnsa bbln BCTpedeHbl HeogobpeHnem
3KCMNepToB M npeacTaBuTenein nNPOMbILLIIEHHOCTN.

3akJo4eHmne
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Ha oCHOBe BbILLIEN3IOXKEHHOIr0 MaTepuia XoTenocb 6bl caoenaTb clefylowne BbiBOObI:

Ha coBpeMeHHOM 3Tane UCnoJsib3yeTcs MeTOAbl peann3aumnm SKOHOMNYECKOM MOJINTUKKN, KOTopas
BKJIl0YaeT B cebs: aAMUHNCTPATUBHbIE, SKOHOMUYECKNE N MHCTUTYLIMOHAIbHbIE METOAbI.

Ho 3(b(heKTUBHOCTb 3TUX METOL0B 3aKJ/Il04aeTCs B TOM, YTO OHW AOJ/DKHbI MPUMEHSATBCA KOMMJIEKCHO He
npoTmMBopeYya ApYyr APyry.

Bce )ke 3KoHOMMYecKas NonMTrMKa rocyaapcTBa HE COBCEM MaealibHa, U CYLWECTBYIOT Npobiemsl,
peLleHne KOTOPbIX MOXXET NPUBECTU K ee 3Ih(HEKTNBHOCTH

Peann3saymsa sKOHOMUYECKON MOANTUKKN Poccum cerofgHs, npeanosiaraeT NpoBefeHNs NOJINTUKN,
HanpaBJlIeHHOMN Ha MOAEepPHN3aLMNI0 SKOHOMUKN.
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