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CTBEHHBIX CIIY»O0, MPaBUTEIHCTBEHHBIX MporpamM. B HEM onpenenstoTcs noTpeOHo-
CTH, MOJJIeKAITUE YAOBIETBOPEHHUIO 3a CUET FOCYJAPCTBEHHOM Ka3HbI, pAaBHO KaK yKa-
3bIBAIOTCS. UICTOYHUKUA U pa3MepPbl OXKUIAAEMBIX MOCTYIUICHHH B TOCYAapCTBEHHYIO
Ka3Hy.

DKOHOMHYECKOE 3HaAYE€HHE OFOJIKETAa COCTOUT B TOM, YTO OH BO MHOI'OM OIIpe/ie-
JISIeT KOHEYHBINA MOTPEOUTEIBCKUNA CIIPOC. DTO CBSI3aHO C TEM, YTO OT BEJIMYUHBI OO]I-
’KeTa BO MHOTOM 3aBHUCST JJOXOJIbI HACEJICHUS, 32 OI0/PKETHBIE CPEICTBA BHITOIHIIOTCS
pa3uYHbIe FOCYJapCTBEHHBIC 3aKa3bl U 3aKyMAOTCs 0OJIbIINE 00BEMBI MPOAYKITUH.

CnocoOHocTh (enepanbHOr0 OrOHKETa BBIMOJHATH (DYHKIIMH U OOS3aHHOCTH
HaIPSIMYIO 3aBUCHUT OT IOJIOKEHUS CTpaHbl Ha MUPOBOM priHKe. B CIIA OrojxeTHOE
ycrpoiicTBo pernameHTupyeT Konctutynus ¢ konna XVIII Beka. Kak B Poccuu, Tak u
B aMEpPUKAHCKOM TOCYJapCTBE OIOJIKET BBIACIAET TPU HauOoJee BaKHBIX (PYHKIUU:
coJiepKaHue TOCYIapCTBEHHOM MalIMHBI, IEPEPACIPEEICHUE T0X0J0B MEXKTY COLH-
ATBHBIMU CJIOSMH HACEJICHUS U TEPPUTOPUSIMU U UCIIOJIb30BAHUE OI0/IPKETa B KAUECTBE
WHCTPYMEHTA JUISI Pa3BUTHUS TPEANPUHAMATENBCTBA M YKOHOMHUYECKOTO POCTa B
CTpaHe.

OTinune OIOKETHBIX CUCTEM 3THX CTPaH COCTOUT B TOM, YTO OFOJIKETHBIN IOJ]
CIIA c 1 okts6ps mo 30 cenTsOps ciemyromiero roaa, a B Poccun maunnaercs 1 sH-
Baps. M3-3a 3TOro CymiecTByIOT pa3inyus B OpraHu3aly 010KeTHOTo mpoiecca. B
cTpykTypy noxoaoB Owomkera CIIIA He BXOAAT AOXOAbI OT MPOAAXKH FOCYIapCTBEH-
HOTO UMYIIIECTBA, & MECTHBIC U PETHOHANIbHBIE OFO/PKETHl UMEIOT Pa3JINuus B COCTABE
HaoroBbIX 10X0/10B. B CIIIA 0CHOBHBIM HAJIOTOM SIBJISIETCS MHIAMBUYJIbHBIN T10]10-
xoHbId Hajor (48%), a B PO — HI®MJI, KoTOpPHIi ABIAETCS TJIABHBIM JOXOJ0M MECT-
HbIX OromkeToB (50-70%). Hanor Ha m00aBieHHYIO CTOMMOCTD B OCHOBHOM ITOIOJI-
HsAET (penepanbHbIA OIOKET.

P® cymectBenno orcraér ot EBpo3onsl u CIIIA no yposHio BBII u npomsimi-
JICHHOT'O MPOU3BOJICTBA, OAHAaKO Poccus «mmanpyer» no HHQISALUHA, KOTOPOE OKa3bl-
BaeT CUJILHEHIINN yIap MO FOCYAapCTBEHHOMY OIOJIKETY, TEM CaMBIM 3TO PEIIAET €T

BO3MOKHOCTH OCYHICCTBJIATDH B ITIOJTHOM 00BEME BO3I0KEHHBIX HA HETO 00I3aHHOCTEH



B COITMATTbHO-DKOHOMHUYECKOM Pa3BUTHH TEPPUTOPUHU CTPAHBI, B COITMATIBLHOM oOecte-
YEHHOCTH HACEJICHUS, OTCYTCTBHSI TTOJIEPKKH CO CTOPOHBI (peepaabHOTO OF0KETA,
MPUBOUT K YXYJIIICHUIO YPOBHS U Ka4eCTBA KU3HU B JJaHHOW CTpaHe.

TenaeHIMM MUPOBOTO Pa3BUTHUS B Pa3HOW CTETICHH BIMSIIOT HAa HAIIMOHAJILHBIC
SKOHOMMKHU M B YACTHOCTH, Ha TOCYyAapCTBEHHbBIC OIOKETh. B TaHHOM HampaBieHUU
unrepecHbl onbIT CIIA u Poccuiickoit @eneparum.

Kpusunc poccuiickoil 3KOHOMUKH, IEPBBIE TPOSIBJIEHNS KOTOPOI'O CTAJIM 3aMETHBI
elle rmojTopa-asa roja Hazaz, B 2015-M pa3zBepHyIICs B OJHYIO CUITy. DKOHOMUYECKAs
cutyanus B Poccun 2015 rony, 3HaUUTENHHO, YXYAIIHIACH TT0 CPABHEHUIO C KPHU3HUC-
HbIM 2014 1. mo ocHOBHEIM moka3ateisM, Tak BBIT causuncs Ha 3,2% B ssHBape-mae
2015 roga (mo oTHomIeHUIO K sHBapro-maro 2014 roma) MHBECTUIIMM B OCHOBHOM Ka-
nutai — Ha 4,8%, mpoMBIIUIEHHOE TTPOM3BOACTBO — Ha 2,3%, peanbHbIe pacroJiarae-
MbI€ JeHEXHbBIE 1oX0AbI — Ha 3,0%.

B cooTBeTcTBHU ¢ 6a30BBIM ClIEHApUEM MaKPOIKOHOMUYECKOTO IIPOTHO3a, CTOUT
OXKUJAaTh HE3HAYUTEIHPHOTO YCKOPEHHUs pocTa MHpOBOW 3koHOMUKH (¢ 3,4% B
2015 roay no 3,6% B 2018 roxay).

Oxonomuka CIIA Oyner XxapakTepu30BaThCs YIyUIIEHUEM CUTYallMd Ha PbIHKE
TPyJla U yBEIUYCHUEM MOTPEOUTEIHLCKOTO CIIPOCca, OJHAKO OTpaHUYMBAIOIIMMHU (pak-
TOpamMu OyAyT BBICTYIIaTh POCT 0a30BbIX cTaBOK MdDenepanbHON pe3epBHON CHCTEMBI
CIIA u nunamuka aemorpaguyeckux mnporeccoB. Tak, mpupoct skoHomuku CIIA
camsutcs ¢ 3,1% B 2015 roxy no 2,7% B 2018 rogy. CTOUT yYuTHIBATh U pa3zmep Je-
¢durura O6romKeTa, KOTOphIi JocTUr oTMeTKH 2,7% BBII 1 MOXHO 0XMIaTh, 9YTO OH
OCTaHETCs OKOJIO TeKyIUX ypoBHeH (~3%), a yuCThIi (heaepabHbIN TOJIT TIPOTOJIKUT
octaBatbcs B uHTepBaje /2—74% BBII B 201520 rr. Ho 3atem MOXXHO 0>XKHIaTh MOJI-
3ymiero pocrta rocaonra a0 78% BBII k koniry 2024r.

Pacxoapl koHCOMMIUpoBaHHOTO OromkeTa mo oTHomeHuo k BBII B 2014 r. co-
ctaBunu 37%BBII, u3 Hux Ha dhenepanbHbIi Or0IKET MPUILIOCH 21 I, 10 cpaBHUMO
C pacxojamu, Harpumep, poccuiickoro oromkera (38% BBII y koHCOIMIMPOBAHHOTO

u 21% BBII y ¢penepansroro). Pacxossr 61015KeTOB BCEX YPOBHEH B cTpaHax EBpOIbI



cymectBeHHo BhbIre, ot 40% mo 50% BBII. Bo Bpems kpuzuca 2008—09 rr. rocpac-
XOJIbI B OOJIBIIMHCTBE CTPAH 3aMETHO BBIPOCIH, U CE€ifuac HaOII0AaeTCsl BO3BpAIICHHUE
K €CTECTBEHHBIM YPOBHSIM.

B 2016 rony oxumaercss pocT aMepuKaHCKOW »KOHOMHUKH. Takxke, poct BBII
CIIA 1o nporso3am B 3TOM T'oJly BeIpacTeT Ha 2,5%, Ip1 3TOM TEMIIbI CO3JJaHuUs HO-
BBIX pabounx mecT 3ameniisatces ¢ 202 Teic. B Mecsll B Havauie rojia 10 180 Teic. B KOHIIE
npu cCHIKeHuu O6e3padotuibl 10 4,7% k nexadpro 2016 roga. 1llancel Ha BXOXaEHHE
CIIIA B peueccuio B TeUeHHUE CIEAYIOMUX 12 MecsieB, OLEHUBAIOTCS B CPEHEM B
17%, 4yTo ABISIETCS MaKCHUMAaJIbHBIM 3a IIOCIEIHUE 3 TOAa MOKA3aTEIEM.

DxoHoMHKe Poccum mpencTouT pa3BHBATBCS B YCIOBHUSX OTPAHUYCHHOTO JI0-
CTyIla K MUPOBOMY PBIHKY KaIluTaja, COXpaHEHHs OTTOKA KalmuTalia, MOCKOJIbKY, CTOUT
0KUJATh MPOJOJLKEHUE AeUCTBUA caHKIMM co ctopoHbl CIIIA u EBponelickoro coro3a
B OTHOIIIEHUH Poccuy M KOHTpCAHKIMKA CO CTOpOHbI Poccuu Ha MpOTSKEHUU BCETO
POTHO3HOTO NIEPHUO/IA.

B Hacrosiiee BpeMsi, B yCITOBUSAX YCHUIICHHUS T€OMOJUTHYSCKON HANPSDKEHHOCTH B
MHUpE, POCCUICKasi YKOHOMHKA OKa3aJlaCh B 30HE MOBBIIIEHHBIX PUCKOB. Bo-1epBbIX,
M3-3a CYIIECTBYIOIINX HEOMPEAEICHHOCTEH BOKPYT IEHBI Ha HEPTH (COTIacHO Mpo-
rHo3y Ha 2016 r., niena Ha Heptp mapku «kOpancy» cocrasut 50,0 nomnapos CIIA 3a
Oappenb, a CPeIHETOI0BOM Kypca JloJuiapa o0 OTHOMIEHUIO K PyOJII0 OCTAHOBUTCS Ha
ypoBHe 63,3 pyOis 3a qomnap CIHIA.). Bo-BTOpbIX — HHMIAIIMOHHBIA PUCK, CBSI3aH-
HBIN C HE JOCTIKEHUEM 3aIUTAaHUPOBAHHOTO YPOBHS MH(IISIUH.

B aTux ycnoBusSX BO3HMKaeT BONMPOC, KaKHME HEOOXOIUMO MPUHSATH MEPHI IS
obecrnieueHust OrOKETHOM ycToMunBOCTH? BO-TIepBhIX, pa3paboTka JOKyMEHTa Halle-
JIEHHOTO Ha MOJJEp>KaHue YCTOMYMBOCTH (DYHKIIMOHUPOBAHUS OFOKETHON CHCTEMBbI
CTpaHbI MpU COATTAHCHPOBAHHOM paclpeie/IeHuH OO KETHBIX PECYPCOB Ha o0Oecreue-
HUE TEKYIIMX MOTPEOHOCTEN YKOHOMHUKHU M COIUATBHOU c(hephbl B OIOKETHBIX CpPe/I-
CTBax M PEIICHHE 3a/1a4 UX Pa3BUTHsI BHEC ObI CYIIECTBEHHBIN BKJIa/ B Pa3BUTHE OI0/I-
KETHOM YCTOMUYHUBOCTH. DTO MOApa3yMeBaeT (popMUpoBaHre HEOOXOAUMBIX (PMHAHCO-
BBIX PE3€PBOB, MEXAHU3MOB yIPABJICHUS PUCKAMH, OTIPEIeTICHUE TIPEIeTbHBIX TOTOJ-

KOB PacxoJI0B MO roCyJapCTBEHHBIM MPOrPaMMaM.



Bo-BTOpBIX, yMEHBIIIEHUE 3aBUCUMOCTH OFOPKETOB TOCYJapPCTBEHHBIX BHEOIOI-
xeTHeIX GoHmoB Poccuiickoit denepanuu ot TpancheproB u3 demepanbHOro OIO-
’KeTa SIBJISIETCS OJTHOM U3 OCHOBOIMOJATAIONINX MEp MO 00ECIIEUeHHUIO COaIaHCUPOBAH-
HOCTHU (henepanbHOro OI0KETA.

Psin mo3unuii B BUAY CIOXKUBIIUXCS YCIOBUI cPOPMYIUPOBAH TaKUM 00pa3zoM,
4TO OH OyzieT (PMHAHCUPOBATHCS MTPU BOSHUKHOBEHUH MCTOYHUKOB JI0XOJIOB U 10 UTO-
ram paboTsI 3a nepBoe noxyroaue. Ha 60pp0y ¢ KpU3nucoM MpaBUTENBCTBO BIIETHIIO
noutu 470 muirapoB pyosieit. [Ipoanena mporpamma cyOcuIMpoBaHus IPOIICHTHON
CTaBKH JJIA TE€X, KTO MPHOOpETaeT KBapTUPHI B HOBOCTpoiiKax. [IpemycmorpeHna mo-
MOII[b PETMOHAIBHBIM OIOJ[KETaM — Ha 3apIlIaThl OIOKETHUKAM, IEHCUH U TIOCOOUS.

[Tocnennue nBa roga poCCHIICKas 5KOHOMHUKA CHUXAET TEMIIbl POCTa, HAILHUO-
HaJIbHAs BAJIFOTA CTPEMUTEIIBHO JielieBeeT Ha (hoHe majeHus 1ieH Ha HedTh u [IpaBu-
TEJIBCTBO BBIHYKJICHO MCKaTh IyTH BBIXOJA U3 KpU3UCHOU cutyanuu. C oqHO# CTO-
pOHBI, 00Basl HE(TSAHBIX ILIEH U 3alpPET BBIXOJA HA JIOJTOBBIE PHIHKHU IPOU3OIIET
MMEHHO B TOT MOMEHT, KOTJla KOPIOPATUBHBIA U OAHKOBCKUM CEKTOP HYXKIAJCS B
00JBIIIOM 00BEME CPEICTB, HEOOXOIUMBIX JJisi pe(h)MHAHCUPOBAHUS CBOUX TEKYIIUX
BHEIIHUX JIOJTOBBIX 00s13aTeNibcTB. C apyroit — B OAHKOBCKOM CEKTOpPE CTalld OCTPO
IPOSIBJISITHCS CTPYKTYPHBIE TPOOJIEMBI, CBI3aHHBIE, B TIEPBYIO OUEPElh, C POCTOM JIOJIH
«MPOOJIEMHBIX aKTHUBOB.

Takum oOpazom, 610 KeTHBIEe cucTeMbl Poccuu u CIIIA odeHb CX0XKHU MEXIY CO-
ooii. bromkernoe ycrporictBo CILIA u Poccuu coctouT u3 Tpex ypoBHEH. bromkeTs
MOCTEAHUX JBYX YPOBHEN OTHOCHUTENIBHO caMocTosTenbHbl. Ho, ognako, B CIIIA sta
CaMOCTOSITENIbHOCTh HEMHOTO BbILIE, 4eM B Poccnn. B Poccutickoit denepanum HEKO-
TOpbIE OIOJIKETHI MOTYT MEPEUYUCIIATh YaCTh CBOMX JOXOJIOB B CYOBEKTHI, ¥ KOTOPBIX
HEJ0OCTATOYHOE KOJIMYECTBO COOCTBEHHBIX cpeacTB. CTpyKTypa JOXOJ0B U PacXoA0B
010/KETOB 00€HX CTpaH MpEeTepIieBaeT HEKOTOPHIE €KET0IHbIE H3MeHeHus. B mocien-
Hee Bpems U B Poccun, u B CIIIA nmeeT MecTo coliralibHasi HanpaBieHHOCTh. Ho PD

pemaer 3Ty 3a1auy u3 cpeacts denepanpHoro o6romkera, a CIIA — u3 cpencts 0ro-



JK€Ta WTaTtoB. TeM He MEHEee, CTOUT OKHUAATh, YTO HAMOHAIBHBINA ONBIT YCTOWYHUBO-
CTH HENpeMeHHO NanyT 3()(EeKT COXPaHHOCTH MEXKIyHAapOIHBIM (PUHAHCOBOH CTa-

OWJILHOCTH.
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