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MHHUMBIN POCT POCCUMCKOHU DKOHOMUKHU

Annomavusn canxyuu c Poccuu 6ce ewe ne cusamoi, Hegpms no-npesxicnemy ocma-
emcsl Ha yposue 45% om yen 2014 2., poccusine 4y8cmeyrom Kpusuc, IKOHOMs Ha Npo-
0yKmax, a enacms oexaapupyem, umo ¢ Hoaopsa 2016 2. skonomuueckas cumyayus 8
cmpaue cmana MeHsmsCs, U CmpaHa 8bluila Ha c1aodwvlli dKoHoMuyeckuu pocm. He
mpamum au Poccus caiuukom MHO20 cull Ha mo, umoouvl kazamucs ayyue? Ilonvima-

eMcsl pazobpamsbcs 8 0AHHOU cmambe.

Knrwoueesuwie cnosa. Poccmam, IKOHOMUKA, ()OKPMS’MCHbllZ YPOB€EHb, cmamucmuka,

pocm.

[Tocnennue mannsie Poccrata nokaszanu, yto BBII Belen B mutoc u peneccus
npeonosieHa. Ognako, coriaacHo s3koHomuctam OO0 «Kommnanust BKCy mitoc noctur-
HYT MOCPEICTBOM HE3HAYUTEIBLHOTO POCTA IIeH HAa HEPTh U YBEJIMUECHUEM PACX0/I0B Ha
roco0OpoH3aKa3, OCTaJIbHAS )K€ SIKOHOMHKA JTMO0 B COCTOSIHUM CTarHauuu, 0o yBe-
penHo katutcs BHU3. CornacHo nanubiM BIID mosst ceKTopoB, CBSI3aHHBIX € 100BIYEH
ceIpbs B poccuiickom BBII Beipocna ¢ 7,9% B 2013 r. 1o 8,3% B 2016 1. Hons o06o-
POHHBIX MPOU3BOJCTB U TOCYIIpaBlICHHUS yBenuumiachk ¢ 5,4% o 5,9%, tem cambiMm,
oOIIMii BeC B DKOHOMHUKE CHIPhEBBIX UM BOEHHBIX oTpacieid moctur ¢ 2011 r. cBoero
MaKCUMyMa.

CTpouTeNnbCTBO Ke, HAPUMED, 3a MSTh MECSIEB B 00beMaX BBOJMMBIX IIJIOIIA-
neit ynaio Ha 13,6%. OrpoMHBIi pa3pbIB MEX]1y CHIPHEBOM U TPOU3BOICTBEHHOM KO-
HOMUKOW TOBOPUT O TOM, YTO TPEH]I HA BOCCTAHOBJICHUE WILTIO30PEH M XPYIOK, 00Yy-
CJIOBJICH 3KOHOMHUYECKOW KOHBIOHKTYPOU — LIECHAMH Ha dHEproHocuresu. Eciu B mmpo-
IIJIOM TOJY KaKbli Oappernb poccuiickoit HedTr npoaaBaics 3a pyoexk mo $31,99, to

B 3ToM yxe 1o $52,04. OaHo3HAYHO, YTO TAKOE BOCCTAHOBJICHHUE SKOHOMUKHA HOCHUT
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BPEMEHHBIIN XapakTep U BEJET K 3aTSKHBIM KPU3UCaM C COKpPAIIEHUEM JIarOB BPEMEHU
MEXKPHU3UCHOTO MEPHOoa, 328 KOTOPhIe SKOHOMHUKA MOTJIa OBl CAENIATh IyCTh HE3HAYH-
TeJbHBIC, HO IIary BIIEpe].

CornacHo opuIMaIbHBIM JaHHBIM TJIaBHBIE TTOKA3aTeNId SKOHOMUYECKOTO poCcTa
B CTpaHE CTAJIM PACTH. 3a MATh MECSIIEB ATOTO roja MPOMBINIJICHHOE MPOU3BOICTBO
BbIpociio Ha 1,7%, xoTs oOpadarbiBarolias MpoMbIIeHHOCTh Beero Ha 0,9%. Ecnu
MepPEeBECTH ATU U (PPl HA YPOBEHb JocaHKIIMOHHOTO 2013 1., TO 10 MPOU3BOACTBY 00-
pabatsiBaroIieit mpoMbIiuieHHOCTH Poccus Ha 2,5% npon3BoIUT MPOAYKITMH MEHBIIIE,
yeM 3,5 roga Tomy Hazaa. U ecnu B 2013 1. 107151 ©MIopTa B pOCCUHCKON SKOHOMHKE
JOXOAMJIa TI0 HEKOTOPHIM TOBapHBIM rpymmaMm 10 90%, To momydaeTcs, 4To TMpH
YMEHBIICHUH MPOIYKIIUUA 00pabaThIBAIOIICH MPOMBIIIIEHHOCTH 3aBUCUMOCTh OT UM-
NopTa HE YMEHBIIWIACh, a TOJIBKO BbIpocia. [lomydaeTcs, 4To B Bompocax UMIOPTO-
3aBUCUMOCTH Poccus Habupaet 000pOTHI.

Urto kacaeTcsi MHBECTUIIMI B OCHOBHOM KaIuTal, KOTOpbIe 1O JaHHbIM Poccrara
3a MepBbBIN KBapTaj BeIpOCTH HA 2,3%, TO UX YBUIEIH MPEUMYIIIECTBEHHO TOJIBKO JIBa
CEKTOpa YKOHOMHUKHU — KaK OOBIYHO OObIYa U TPAHCIIOPTUPOBKA CBIPbS, a TaKkKe Pu-
HAHCOBBIN CEKTOP, OOCITYKHUBAIOIINI MOTOKU «IKOHOMHKH TpyObD». bonee 40% nnBe-
CTUITMH B OCHOBHOM KamuTas MPUIIOCH HAa JOOBITY MOJIE3HBIX NCKOITAEMBIX U CTPOH-
TEJIHCTBO TPYOOIPOBOIOB JJIsi UX TPAHCIIOPTUPOBKH 3a pyOex. B cekTope peanbHOTo
IIPOU3BOJICTBA MHBECTUIIMOHHBIN CIIaJl MPOI0JDKAeTCs. B MeTammyprum KanuTaaioBIio-
XKeHUs cokpaTuiuch moutd Ha 30%, B MPOM3BOJCTBE METAIMICCKUX M3CIHA — Ha
24,7%, B ceKTOpe aBTOTPAHCIOPTHBIX CpeAcTB — Ha 32,2%. CoryiacHO BBIBOJIaM KO-
HoMuctoB COepOaHKa, pOCT MHBECTUIIMI ObLT OOYCJIOBIIEH «(PAKTOPOM CTOJMIIBIY,
OIO/DKCTHBIMU CPEACTBAMHU U Ta30BBIM ITpoekToM «Crta CuOupn», TO €CTh HA B KOCH
Mepe 3TO HE TOBOPHUT O BOCCTAHOBJICHUH aKTUBHOCTH YaCTHOTO CEKTOpa.

OdunmanbHas CTaTUCTUKA PATIOPTYET, YTO MHAIIAIUS JOCTUTIIA PEKOPIHO HH3-
Koro ypoBHs — 3,4%, XOTsI caM0 COOOM, ITH MMOKa3aTeIN 3aHIKEHBI, TOCKOJIbKY Hapy-
[IAIOT CJIOKUBLIMICS IKOHOMUYECKUH 3aKOH cOOoTHOIIeHUs cTaBku LB v undusiuyu B
onpeneneHHoM Kopuaope. Ceiiuac cTaBka He KOPPEKTUPYETCSI B TAKOM K€ TEMITEe Kak

UHOIANS, YTO TOBOPUT O TOM, YTO WHOISAIIUIO OCO3HAHHO 3aHMKAIOT.
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B nepuossl, korna unduisitiys Obu1a Bbilie cTaBku, L{b opuenTrpoBaics Ha KO-
HOMHYECKUN POCT, CTUMYJIHPYEMBIH CMSITYCHHEM MOHETApHOW MOJUTHUKH. Tak ObLIO
B iepuoy 2007—-2008 rr., 32 KOTOPHIM MOCIIEI0BAT KPU3UC, BHI3BAHHBIN U3MEHECHHUEM
croumocty HetH. L1b Torma Ha roa ysenmuumi craBky, HO B 2010 r. oHa cHOBa oka3a-
nack Hke uHQmsanuu. B 2013 r. IIb npuHuMaeT penieHne OpueHTUPOBATHCS HE Ha
YUETHYIO, 2 Ha KJIIOYEBYIO CTaBKY, KOTopas Oblna Ha 31m.m. Hike ydeTHou. U 3mech
3ameTeH (P ekT Hu3Koro ko3 duireHTa.

To ecTh MOKHO TOBOPHUTB, YTO B ONIPEIECIICHHBIE IPOMEKYTKH BpeMeHHu bank Poc-
CHUM CTHMYJIMPOBAJl 5KOHOMHUKY 3a CUET yJelIeBleHus kpeaurta. Mcxons u3 storo, B
nocaeayonme rojasl bank 1omkeH Obut Obl IepxKaTh 3TO cOOTHOIIeHUe Omm3koe k 1:1,
OJIHAKO BMECTO 3TOT0 HAMETHJIACh HOBasl KapTHHA, KOTOPO paHbllle HE HAOIIOAAJIOCh.
A MMeHHO, TapaMeTp UHQIIALUN PE3KO MOIIe] BHU3 0€3 00BEKTUBHBIX HA TO IPUUUH,
a bank Poccnn HE3HAYMTENBHO CKOPPEKTUPOBAN CTABKY. B IPOIUIOM rony ypoBEeHb
uHGIAMY ObUT TOYTH B JIBA pa3a HUXKE CTaBKU, B 3TOM IOJIy Takas e KapTuHa. A cam
ko3¢ ¢urmenT Boipoc ¢ 0,98 (2015 r.) m0 1,96 (2016 r.). ITo ncxoaHoii moruke LB mo-
EeH ObUT Obl CHU3UThH CTaBKYy 10 5—/%, HO HUKaK HE OCTAHABJIUBATHCS HA YPOBHE
8,25%. DTO TOBOPUT O TOM, YTO PEAIbHBIN YPOBEHb UHQIISIIMK HAMHOTO BBIIIIE, YEM
HaM COOOIIAIOT CITY>KObI CTATUCTUKU U YNHOBHUKH.

PexopaubpiMu cTanu mokasarenau pocta rpy3000opota — 7%, Mpu ATOM KeJIe3HO-
nopokHOTO — 7,4% 32 MATH MECSIEB TEKYIIETro rojia, a TAkKe TEMIThl POCTa SKCIIOpTa
U uMmmoprta, kotopsie nocturiu 31,8% u 24% coorBercTBeHHO. IMEHHO yBeNIn4YeHHE
NEePEeBO30K MPOAYKLIMH 110 BHELITHETOPTOBBIM OIEPAIIUsIM U IIPUBEJIO K POCTY 3HAUCHHUS
napameTpa rpy3oobopota. Ecnu cpaBHuBaTh nannbie 3a 4 mecsma 2017 1. ¢ JaHHBIMA
3a 4 mecsa 2014 r., To 06bembl 3kcniopta B 2014 r. B 1,55 pa3 npeBbiiianu TeKyume
nokasarenu, a ummnoprta B 1,48 pa3. Jlaxke npu Takux BBICOKUX MTOKA3aTEISX pOCTa IKC-
MopTa ¥ UIMIIOPTa B 3TOM TO/Y, PUXOJUTCS KOHCTATUPOBATh, YTO MBI €I TaJICKH OT
JOKPU3HCHOTO YpoBHs. I He MeHee BaXKHBI MOMEHT — 3a CUET Yero MpOU30IIeN POCT
AKCIIOPTa ¥ UMIIOPTA. DKCIOPT BBIPOC MPEUMYIIECTBEHHO 01aroaapsi MUHEPaJIbHBIM
pecypcam u MeTajuiaM u u3zenusaM u3 Hux (puc. 1). To ects Poccus He moMeHs1a CBOi

MIPOU3BOACTBEHHBIN TPO(IIIL B MUPOBOM TOpromie. MMmopT yBeaudmiics 3a cCueT
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3aKyIOK MAIllMH U 000pYyAOBaHUs, KOTOpbIe BeIpoCIH Ha 27,5%, 3TO mpu TOM, 4TO B

CTPYKTYype UMIIOpTa OHH 3aHUMArOT 45%.
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Puc. 1. OTHOIIEHUE PKCIIOPTA U UMIIOPTA 3a siHBaph-anpeb 2017 r. K sKCopTy

¥ UMIIOPTY 3a siHBapsk — amnpeib 2016 r. (mo garasim OTC)

Poccuiickasi skOHOMHUKaA COXpaHuia MOJTHOCTBIO CBOM ChIpheBOW Mpoduiib U 3a
XopoiuMHu udpamu B chepe rpy30000poTa U BHEIIHEH TOPTOBIU CTOUT HE UTO UHOE,
KaK 3aKpeIyIeHuEe ChIPheBOU MO SKOHOMUKH.

CKpBITh OT HaceleHHUs] peajbHOe COCTOSHUE DKOHOMHUKHU CIOXHO, KOTJa TpHU-
JIABKH 3aIl0JTHEHBI UMIIOPTHOW TEXHUKOMW, B MarasuHax MpoJar0TCsl UTPYIIKA U MEIU-
KaMEHTbl MHOCTPAaHHOTO MPOW3BOJCTBA, M TOJHKO MPOIYKTHl MUTAHHS €IIe UMEIOT
poccuiickyro MapkupoBKy. Ho eliie cioskHee CKphITh peasibHbIe U PBI OT HACETIEHUS,
KOT/Ia peub 3aX0uT 00 ypoBHE nx OnarococtostHus. CoriiacHo o(uIUaIbHOM CTaTH-
CTHKE pealibHbIe JOXOJbl TPaKJIaH HWKE YPOBHS Mpenbiayiiero roga Ha 1,2%, 3apa-
6otHas ruata ¢ 2013 r. ynana noutu Ha 5%. CHMKeHHe 000pOTa POSHUYHON TOPTOBIIH
Ha 0,8% u HyneBo# POCT yCIayTr HACEJIEHUIO TOBOPUT O TOM, UTO TpakJaHe, CTaB Oe/-
Hee, COKpaTHII CBOE MOTpeOIIeHNE.

[Tapagokc B Tom, uTo coracHO PoccTaTy 3a msiTh MECAIIEB BRIPOCIIA U peabHasl,

U HOMHUHaJbHas 3apruiata, coctaBuB 40 Teicau pyOned mo ctpa”e. OmHakKo
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OOJIBIIIMHCTBO TPaKJaH IOJY4YarOT CYIIECTBEHHO MeEHbIe: 55% uMeroT 3apruiaty
HIUOKe 25 ThICAY, @ TPETh — HIDKE axe 15 Teicstu pyOueit. CornacHo mporao3y MuHsKko-
Hompassutus B Poccum k 2035 1. cpenHss mo crpaHe 3apIiuiata BBIpAcTeT JUIIb Ha
56% u B camom ontumucTuaHOM crenapun K 2035 r. ve nmpessicut $800, xoTs erie B
2012 u 2013 rr. cpennsis 3apruiata Obiia Bbiie 3Toro yposHs ($876 u $910cootBer-
CTBEHHO).

OpHMM W3 TIIaBHBIX TOCTIDKEHUH, TI0 MHCHHIO MHOTHX MPEICTABUTEIICH BIIACTH,
SBJISICTCS. — JIeMOTpapuIecKuii pocT, KOTOPBIM TpoJepKalics Bcero Tpu roaa. Ecrte-
CTBEHHBIN MpUpOCT Ha ypoBHE B 10 pa3 MeHbIIIE MUTPAIIMOHHOTO €IIe MOIEPKUBAT
c1a0yro YBEPEHHOCTH MPE3UCHTA B MPABUILHOCTH BRIOPAHHOTO UM Kypca B IeMOTpa-
(duyeckoi MOTUTHKE, HO YK€ B 3TOM T'OJly CTATUCTUKA MOKa3aja, YTo 3TO ObLI KPaTKO-
BpeMeHHbIN 3 (eKT Ha (oHEe 00IIEro COKpalleHus: YUCIEHHOCTU HaceaeHus. B atom
rOJy TOJIBKO 32 YeThIpe MecsIa ECTECTBeHHAs YObLIb HacEeNeHUs cocTaBmia yxe 92,8
ThicsiuM yenoBek [http://www.gks.ru]. 1 aukakue mporpaMmbl MaTepUHCKOTO Karlu-
Taja He CMOTJIM OCTAHOBUTH ATOT MPOIIECC.

[TomyuaeTcs, YTO MaKpOIKOHOMHUYECKHE TTapaMeTphl U JaHHbIe MUHAIKOHOMpPA3-
BUTHS COBMECTHO ¢ PoccTaToMm yike repectany OTpakaTh peasibHyt0 KapTUHY MPOIeC-
COB, TIPOUCXO/ISIINX B poccuiickoM oOriecTse. [Ipu coctaBneHnn CTpaTeryii 1 MiaHoB
IPABUTEIHCTBO JIOJDKHO UCXOAUTH HE U3 MUGUYECKUX TGP, a U3 peabHbIX TPodIeM
rpakJaH, KOTOPBIX HE MaJo.
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