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IIEHOOBPA3YIOIIUE ®AKTOPBI POCCUHUCKOHN YKOHOMUKH

HACTOALIET'O IEPUOJA

Annomayun. B ctatbe paccMaTpuBaeTCs LIEHOBAs MOJUTHKA FOCYAApCTBA KaK BaXKHAsI CO-
CTaBIISIONIAss YKOHOMUYECKOW MOJUTUKH, PeaTn3yeMol IyTeM aHajln3a MPaKTHKU 1IeHo00pa-
30BaHMA. [lokazaHa 1uHaAMMKa pocTa U CHMXKeHHs MHQIAIUM B Poccuu, onucaHbl MpoLECcCH
eI B aHATM3UPyEeMBblid iepuosl. Takke aBTopamMH yKazaHbl IPUUUHBI POCTA UHQIIAIIH:
BBICOKHH cIIpoc, ociabnenue pyos, cankiud. [lokazaH MeXaHW3M pacueTa WHaeKkca MH)Is-
nuu. Pa3BuTre pocCUiCKON SKOHOMHUKH B CJIEAYIOIINE 3 TO/ia PEACTABICHO B TPEX CLIEHAPHSX:
YCKOpEHHBIH; 0a30BbIil; Kpu3ucHbIH. [10 MHEHUIO aBTOPOB, HanboJIee BEPOSTHBIM CLIEHApUEM
siBIsieTCsl 0a30BbIi. OMHAKO HEMb3sl UCKIII0YATh KPU3UCHBIX ClieHapueB. B xome ananusa ma-
Tepuajia B CTaTbe OTPAXKAIOTCA MPOOIEMbI YKpeIIeH s pyOsisi, paclieHOK Ha TOBApbI, BIUSHUS
CaHKIUI Ha BHYTPEHHUM PBIHOK.

Knrouesvie cnoga: 1eHoBas MONUTHUKA TOCyAapcTBa, HHOIAIMS U AeusiLus, napajjeib-
HBIA UMIIOPT, CAHKIIMHU, IEHOOOpa30BaHue

76



3KOHOMUYECKAS! MOJIMTUKA U ®UHAHCOBBIE PECYPCbI Tom 1, Ne 1

UDC 332.852.52 DOI: 10.53315/2949-1177-2022-1-1-76-84

Evieva B. E., Candidate of Economic Sciences, Associate Professor,
Kalmyk State University named after B.B. Gorodovikov,

Elista, Russian Federation,

evievaburgsta@yandex.ru

Erdnieva E. V., Candidate of Economic Sciences, Associate Professor,
Kalmyk State University named after B.B. Gorodovikov,

Elista, Russian Federation,

erdnieva.el@yandex.ru

Samaeva E. V., Candidate of Economic Sciences, Associate Professor,
Kalmyk State University named after B.B. Gorodovikov,

Elista, Russian Federation,

samaeva@mail.ru

PRICE-FORMING FACTORS OF THE RUSSIAN ECONOMY
OF THE PRESENT PERIOD

Annotation. The article considers the pricing policy of the state as an important component
of economic policy implemented by analyzing the practice of pricing. The dynamics of growth
and decline of inflation in Russia in the analyzed period is shown. The deflation processes
observed during the analyzed period are described. The article indicates the reasons for the
growth of inflation: high demand, the weakening of the ruble, sanctions. The mechanism of
calculating the inflation index is shown. The development of the Russian economy in the next
3 years is presented in three scenarios: accelerated; basic; crisis. The most likely scenario is the
basic one. However, crisis scenarios cannot be excluded. The article also reflects the issues of:
strengthening of the ruble; prices for goods; the impact of sanctions on the domestic market.

Keywords: price policy of the state; inflation and deflation; parallel imports; sanctions;
pricing.
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BBEJIEHME

B HacTosimee BpeMst 4acTo MpUXOIUTCS HAOIIOIATh 33 TEM, YTO IIEHBI HA TPOJJOBOJILCTBEH-
HbI€ U MPOMBIIIJICHHBIE TOBApPhI, a TAK)KE YCIYTH MOCTOSHHO MEHSIOTCS, U KaK MPaBUIIO, B
cTopoHy yBenuueHus. LlenHooOpasytomuM (pakTopoM Ha pPHIHKE BBICTYNAeT HE TOJIBKO cede-
CTOMMOCTB TOBApPOB M YCITYT, HO ¥ HHQIIAIHS. I3MeHeHne 1IeH MOXKET OBITh PEe3yJIbTaTOM aHTH-
POCCHICKUX SKOHOMHYECKUX CAHKIIUH.

AKTyaJIbHOCTh HACTOSIIETO UCCIICIOBAHUS ONIPEIEISICTCSI HEOOXOAMMOCTBIO H3yYCHUS TIPO-
Os1eM 11IeH000pa30BaHUsI Ha PECYPChl U TPOAYKITHIO.

[IpenMeTroM uccrienoBanus BISIOTCS (HAKTOPBI IEHOOOPA30BaHUS B POCCUKCKON SKOHOMHU-
Ke.

MATEPHUAJIBI U METO/JbI

B npouecce nccienoBanus ObUTN UCTIOJIB30BaHbI TPAAULIMOHHBIE METO/IbI: CTATUCTUYECKHH,
MOHOTpauuecKui, rpa)uuecKuii, CACTEMHBIN 1 CPABHUTEIIbHO-aHAIUTHYECKUH.

Ob6cyxnenus. TeopeTnueckyro 6a3y HayqHOH paOOThI COCTABMIIA HAYYHBIE TPYABI BEIYIIIHX
oTeuecTBeHHBIX yueHbIX: JIazypuna E.A., Hexmogosa B.A., Cuporkuna C.A., Kouerkosa 1.H.,
Yuctskosoii I'b. B Hux copmynupoBaHbl 1 000CHOBaHbI Ba)KHEHIIINE MTOHATHS OCHOBHBIX Ka-
TETOPUIl IEHOBOM MOJUTHKH, JOCTATOYHO TOJIHO PACCMOTPEHBI (PyHAaMEHTAIbHBIC TIOAXO/IBI
K PacKpbITHIO OTJIEJIbHBIX aclEeKTOB IeHO00pa3oBaHusa. OHAKO ClIeoyeT OTMETUTh, YTO HENO0-
CTaTOYHO PACKPBITHI NIPUYMHBI (POPMHUPOBAHUS LIEH HA PECYPCHI U MPOAYKIUIO B POCCUICKON
SKOHOMHKE Ha COBPEMEHHOM JTaIle.

PE3YJIbTATBI

[leHoBast MOMUTHKA TOCYIapCTBA — ATO ACHCTBHSI CO CTOPOHBI TOCYIapCTBA, HAIIPABICHHBIC
Ha yCTaHOBJICHHE, JOPMHUPOBAHIE U KOPPEKTHPOBKY IICH B HAITMOHAILHOW YKOHOMHUKE, CEKTOpE
yCIIyT ¥ HAA30p 3a COOJIOIEHUEM 3aKOHOJATENhCTBA B IIEHOBOM cekTope. LleHoBas monuTtuka
SIBIISIETCS BAXKHOM COCTABJISIONICH YKOHOMHUYECKOW MOTUTHKU TOCYJapCTBa, peaan3yeMoil my-
TEM aHaJIM3a MPAKTUKH IEHO00Pa30BaHus (CBOOOIHOTO, PETYIUPYEMOTO U YCTaHABIMBACMOTO
rocyzapcTBoM). l'ocynapcTBeHHBIE OpraHbl pa3padaThIBAlOT OOIIUE TMOJOKEHHS, PEKOMEH 1a-
1M1, METOIUYECKUE YKa3aHHUsl, TPUHIIUITBI, METOJbl U CTAHIAPTHI 110 YCTAHOBICHUIO U KOPPEK-
TUPOBKE 11eH (TapudoB), HanOaBOK, TPUOBLICH.

['ocynapcTBeHHOE perynupoBaHue 1ieH (TapugoB) MPOAYKIIMH €CTECTBEHHBIX MOHOIOINN
3akperuieHo DeaepanbHbM 3akOHOM OT 17.08.1995 . Nel147-03 «O ecrecTBEHHBIX MOHOIO-
JTHSIX ).

[To nannabM LlenTpanpHoro 6anka Poccuiickoit denepanuu, OCHOBHBIM (PMHAHCOBBIM T10-
KazareseM sIBIseTcs ypoBeHb HHpsAmN. Bee ycunus peryiastopa HampaBiIeHbl Ha TO, YTOOBI
yAepXKaTh €ro Ha IEeJICBOM YPOBHE, HO MHQIIALHUS B 3TOM TOY SIBHO BBINUIA H3-TI0/ KOHTPOJIS.
Llens! Ha MoONIKax MarasuHOB BBIPOCIIM B MapTe, U 3ajlaua rocyAapcTBa — yaepKaTh UX POCT Ha
pa3yMHOM YPOBHE.

Cawmprii cwtbHBIN pocT uH(IsIMY ipousorien B 2014 roxy. B 2017 rony 3adukcuposana ca-
Masi HU3Kasi UHQIAIMS, 4T0 00BSICHIETCS PEKOPIHBIM YPOXKaeM U yKperuieHueM pyons. OgHako
€CTh BEpCHSsl, COTJIACHO KOTOPOM MPOU3BOAUTENH HE MOBBIIIAIOT IIEHBI B 00ph0E 3a MoKymare-
JIeH, TaK KaK JIOXOABl POCCUSH HE PACTYT.

B Poccun B Hawane 2022 roma ypoBeHb MHQUISIIIMN TOMHSIICS, YTO BIOJHE OOBSICHICTCS
HSKOHOMHYECKOH CUTyaluei, CAaHKIIUSAMHA ¥ MHOTUMU APYTUMU ripuanHamu (puc.l). Ecnu cpas-
HUBaTh POCT IIEH 110 MeCsIaM, BUHO, YTO YK€ B Mae OH IIOYTH OCTAHOBHJICS M AK€ JIBHHYJICS
B 00paTHOM HaIpaBJICHUU.
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Nudnsmus 8 Poccun B utone 2022 roga odunmaibHO OblIa OTPUIIATEIHLHON — IIEHBI B 9KO-
Homuke yranu Ha 0,35% (ta6m. 1). B utone 2022 1eHbl CHUKAIUCh YK€ HE TaK OBICTPO, TOTOMY
4TO ¢ 1 UtoNs OBLITN MOBBIIEHBI TApU(BI HA KUIUITHO-KOMMYHAJIbHBIE YCITYTH.
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Puc. 1. Undnsauus B 2022 rony (1o mecsiiam) (Mudnsuus ceroans, 2022).

B uTore Ha ceromHsAMIHUN JIEHb IIEHBI B YKOHOMHUKE yrainu npuMepHo Ha 0,04%, a romoBas
uHsanus B Poccun B 2022 ropy causuiack 1o 15,45%.

Tabnuya 1
Hugpnayua é Poccuu ¢ nepeom nonyzoouu 2022 200a (Mngnayua cezoona, 2022)
Mecsn WNudnsmus 3a mecsiy 3a 12 mecsieB Hapacrarommm
HUTOTOM C Hayalia

roja
AuBapp 2022 roga 0,99 8,74 0,99
®eppanb 2022 roga 1,17 9,16 2,17
Mapt 2022 rona 7,61 16,7 9,95
Anpens 2022 roga 1,56 17,83 11,66
Maii 2022 roga 0,12 17,11 11,80
Hrons 2022 rona -0,35 15,9 11,45
Mecsn -0,04 15,45 11,41

B 2022 rogy B Poccumn nHaGmomaercss aedusanus. B npornose LlentpoGanka no rogpoBoi
MHOISIIAN CHUKCHUE MOXKET COCTaBHUTH 110 12-15%. CoOTBETCTBEHHO, YTOOBI JOCTHYD TAKOTO
YPOBHSI, LIEHBI JIOJIKHBI IPOAOIIKATh Magarh. OHaKo neuisanus TaKXKe OKa3bIBaeT HEraTUBHOE
BJIMSIHAE Ha SKOHOMHUKY. M3-3a Gosiee HU3KUX 1IEH MPOU3BOJUTENH MTOJIyYatoT MEHBIIIE 32 CBOU
TOBApbI, OHU BBIHYKICHBI COKpAIaTh UHBECTUIIMU B PA3BUTHE M CHUXKATh 3apabOTHYIO IIaTy
CBOMM COTPYAHHKAM.

Poct undnsanuu nmeer cienyronye NpuyrHbL:

Bricokuii cipoc, mpu KOTOPOM MOKYTIaTeNU CTalld OBICTPO CKyNaTh MPOAYKTH MUTaHusA. B
TO BpEMs, 110 3aKOHY Pa0OTalOIIEro phIHKA, CIIPOC yBEIUUUBAJICA — LEeHbl pociu. [IponaBiel
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HE YIyCTUJIM BO3MOXHOCTH 3apadoTarh, MOAHSAB LIEHBI, XOTS YKOHOMHUYECKOTO 00O0CHOBaHHS
3TOMY HET.

Ocnabnenue pyois spisieTcs GakTopoM, KOTOPbIH O3BOJIET PE3KO MOBBICUTH LIEHBI HA UM-
MOPTHBIE TOBAPHI: TIOI0POXKAIN KOMIBIOTEPHI M OBITOBAsI TEXHHKA, JIeKapcTBa. bosee Toro, mo-
JIOpoYXaJa He TOJIbKO TOTOBas Mpoaykius. Poccuiickue npou3BoauTeNn UCIONb3YIOT 3al1acHbIE
3JIEMEHTBI, ChIPbE U KOMIUIEKTYIOIIHNE, KOTOPbIE TAKXKe 3aKyHaroTcs 3a PyOeKoM.

CaHKUUH 3aTparuBaloT Kak NOTPeOUTENeH, TaKk M MPOU3BOAUTENCH. SIpKUM NIPUMEPOM SIB-
nsiercs opucHas Oymara. Ona npousBoautcs B Poccun, Ho oTOenmBaTeb yist €€ Mporu3BOCTBA
UMIOPTHBIA. MHOTHE KOMIIAHUHU CTOJIKHYJIMCh C TEM, 4TO LieHa oTOenuBarens Beipocia B 5-10
pa3. IMeHHO MOATOMY MPEANPHUATHS, YTOObI BBDKUTH, OBUIH BBIHYK/ICHBI ITOBBIIIATH IICHBI HA
TOBApBI U YCIIYTH, BIUSAS HA KOHEYHOI'O MOKyIaTess U ypoBeHb uHGusanuu. Becnoit 2022 rona
HECKOJIBKO MPOMU3BOACTBEHHBIX 00BEKTOB B PoccuM MpHOCTaHOBUIM pabOTy U3-3a HEXBATKH
MMIOPTHBIX 3aIIaCHBIX YaCTeH, XUMHUUECKUX T0OABOK U APYTHX TOBAPOB.

Opnaxo OOJBIIMHCTBO POCCUSIH CYUTAET, UTO OpUIIHaNIbHAS HHIISLNS HE OTPaXKaeT peab-
HOM CUTYyalllu B KOILIEJIbKE, BEJIb OHA HE MOXKET OBITh OOJIBIIIE, YeM HECKOJIBKO MECSIIEB Ha3all,
a pacxofbl OKa3aJIMCh TOpaszo BaxHee. YTOOBI MOHATH MPUYUHY ITOT0, HEOOXOAUMO MMETh
MIPEJICTAaBICHHUE O TOM, KaK pacCUUThIBACTCA MHQIIALNA. YUUTHIBAIOTCS BCE TOBAPHI, B TOM YHC-
JI€ U T€, KOTOPbIE HE HY>KHBI €5KE€THEBHO WJIM MOTYT HE UCIIOIb30BaThCs BOBCE.

JlaHHble O 1eHax OepyTcsl U3 CTaTUCTUYECKHX OTYETOB, W MpENNpUHUMATENN HE BCErna
CEPbE3HO OTHOCSTCS K UX COCTaBJICHMIO: 4acTO LMU(PHI NpUBOAATCA 6e3 000CHOBaHMS, XOTS
MMEHHO OHU CTAHOBATCS OCHOBOM /i1 PoccTara npu pacueTe nHAEKca NOTPEOUTENbCKHX 1IEH.

[Tpu BeICOKOI MHGIIALMYU HACEIEHUE U MPEANIPUHUMATENHN TIepecTain OpaTh KPEeAUTHI U3-3a
pocTa OCHOBHOM CTaBKU. [|eno3uThl, HAIPOTHUB, CTAHOBATCS MPUBJIEKATEIbHBIMU, TaK KaK I0-
SIBJISIETCSI BO3MOYKHOCTD I10JTy4aTh MPOLEHTHI 110 MHQIALMU, YTOObI XpaHUTh JIEHBIU B OaHKE.
Hentpanbuelii 6ank Poccuiickoit @enepanuy npenpuHIMAaET TOTOJHUTEIbHBIC IATH: BBIITY-
CKaeT JIOJITOBbIE IIEHHbIE OymMaru Ha ayKuuoHe. TakuM o0pa3oM TOCTUTaeTcsi COKpAIlEHUE Jie-
HEXHBIX CPENICTB.

Puc. 2. U3menenue kiroueBoit ctaBku LlenTpansHoro banka.

B konue ¢epans 2022 roga xkiirodeBas craBka Bbipocia ¢ 9,5% 1o 20%. Onnako 17 anpens
KJIFO4YeBas cTaBka cHU3miach A0 17%, 5 maga — no 14%, 10 uroHsa — 10 1okpu3ucHbIX 9,5%, a
TEKyIllas CTaBKa COCTABIISIET B cpeiHEM 8%.

[Ipu HU3KOM MHIAIIME OAaHKOBCKAs CUCTEMA, KaK MPaBUIIO, JOJDKHA CTUMYIUPOBATh OU3-
HEC W HaceJIeHHe OpaTh KPEIUThl Ha pa3BUTHE DIKOHOMUKH, CHIKAs KPUTHUECKYIO CTaBKY.

HyxHo ckasare, 4To 3a MOCieIHNE TPUALATH JIET He ObLIO T0/a, KOTrJa IIEHBI He POCIU OBl
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OCEHbI0. DTO NOYTH Tpaauuus. Ilepexon Ha oceHHE-3UMHUI MEpUO BCETa CONPOBOXKIATICS
POCTOM LIEH Ha IOTPEOUTENBCKUE TOBAPHI.

TpaauMOHHO NMPOMYKTHI MUTAaHUS HAXOMATCS B 30HE PUCKA. BeposaTHO, ceiiuac HauHETCs
ce30oHHOE noBhIIeHue 11eH ¢ 10 1o 15%. B mepByro ouepeas BEIPACTyT LIEHBI HAa CBEXUE PPYK-
ThI-0BOLIY, KpyIibl. [loka 11eHa Ha x1e0 ykazaHa, OH OyJeT HaXOAUThCA Ha MOJIKE B Oosiee Win
MeHee MPUBBIYHOM IIEHOBOM JHarna3oHe. YTo KacaeTcs MOJIOYHBIX MPOAYKTOB, TO 3[€Ch CUTY-
anuys HeOIHOpoAHa. bonpmas yacTe numM HaxoguTcs B Boae. OJHAKO HE BO BCEX PETMOHAX
MOBBIIICHUE 1IEH MPOUCXOIUT OIMHAKOBO.

KoMmmnanuu, 3aBucAIe oT UMIOPTA, OyAyT BEIHYXIE€HBI YBETUYUTh CTOMMOCTb KOHEYHOTO
npoaykra Ha 20-25%. B 3ToM cityyaeT CUIIbHO CTpaJaeT NPOMBILUICHHBIA CEIMEHT, TAKHE BAXK-
HbIE OTPACIH, KaK CTAHKOCTPOEHUE U U3rOTOBIIEHUE UHCTPYMEHTOB.

Urto kacaeTcsi OBITOBOM TEXHUKH U MPUOOpOCTpoeHHMs, To Poccust 31ech He omyniaer Hu-
KAaKUX U3MEHEHHM, KaK C TOUKU 3PEHHs LIEHBI, TaK U B IUIaHE JOCTYMHOCTU TOBapoB. CooT-
BETCTBEHHO, €CTh HOPMaJIbHBII CIIPOC, HOPMAJIBHOE MPENTIOKEHNE, HUKAKOTO PE3KOr0 CKauka
CTOUMOCTH.

[TpomyKThl MUTaHUS BCET/AA TOPOXKAIOT OBICTpEe, YeM MOTPEOUTEThCKUE TOBAPHI. JIFoIu Mo-
TyT OTJIOKHUTH MMOKYIKY aBTOMOOWIIS MJIM 00yBH, OJTHAKO TPYIHEE OTKA3aThCsl OT MOKYIKHA MO-
JI0Ka, oBoIIel u xjeda. CiemoBaTelbHO, IPOU30U/IET TTOBBIIICHNE 1IeH. Pacxopl Ha IPOTYKTHI
MUTaHUS, 110 CPABHEHUIO C MPEABIAYIIIM I0J0M, BIPOCIH HAMHOTI'O BBILIE cpeHel HHPIALNN
B MPOLICHTHOM BBIP@XCHHH, a PACXOJIbl HA HEIIPOAOBOJIILCTBEHHBIE TOBAPHI, HAOOOPOT, CHU3U-
muck. M3-3a OrpaHMYE€HHOTO J1I0X0/1a JIFOAM BBIHYK/IEHbI IEPECMOTPETh CTaThU CBOUX PACXOJIOB,
YTOOBI OKYTIATh MPOIYKTHI, & OHU B MIEPBYIO OUYEPEIb CTAHYT JOPOKE.

K coxxanenuto, NoJUTHUKA CUIIBHO MOBIIKSJIA HA SKOHOMUKY, 1 UMEHHO MOJUTUYECKOE JaB-
JICHHE Ha MHOTHE OpEH/IbI 3aCTaBIIsIeT UX HIMUTUPOBAThH YXOJ C POCCHICKOTO phIHKA. bombIoe
KOJTMYECTBO KOMITAHUHN OOBSBIISET, UYTO OHU YXOJSAT, HO HA CAMOM JIeJie OHU JICTAIOT BBIHYXK-
JICHHYIO may3y. KoMmaHum npojoimKaroT BHIIIAYMBATh 3apa0O0THYIO IUIATy COTPYIHUKAM WIIH
OCYUIECTBIIIOT TEXHUUECKYIO MEpenpoiaxy KoMnaHuu. OHU BCAYECKU TBITAIOTCS OCTaBUTh
BO3MOKHOCTb BO3BpAIIEHUS HA POCCUMUCKUI PHIHOK. J[JIsI KOMITAHUH, KOTOPBIE IECATHICTHUSIMHU
MIPUBUBAJIA UHTEPEC OTEUCCTBEHHBIX MOTpeOUTENel K CBOSH NMPOAYKIIUU, KOHEYHO, BBIC3]] U3
Hanie cTpaHbl OYeHb YyBCTBUTENEH. [[OHATHO, YTO, KOT/Ia BCE 3aKOHUMUTCS MJIM 0OCTaHOBKA
cTaHeT OoJsiee cTaOMIbHON, KOMITAHUU BEPHYTCS B CBOM CEIMEHTHI PbIHKA. Terneps MOJKHO 3aMe-
TUTh, YTO MHOTHE OpEeH]Ibl TOMOTAI0T MapajlieIbHOMY UMIOPTY OCTaBUTh CBOIO JOJIO PHIHKA
3[1eCh, YTOOBI MPOJIOJIKATh MOBBIIIATEH JIOSIIBHOCTh MOTpeduTeneit k ceoemy Openay. C mas
2022 ropa napanienbHblid UMIIOPT ObLT OQHUIHMATIBHO pa3pelieH. ITO UMIIOPT TOBApOB O3 pas-
pelIeHUs MPOU3BOIUTENS U BIaJelblla aBTOPCKUX TpaB. B omnuue ot koHTpadakTHBIX TOBa-
POB MapayIeNbHBII UMIOPT COMPOBOXKAACTCS JOKYMEHTAIMEH O COOTBETCTBUU TPEeOOBAHUIM
Poccuiickoro crangapra.

UYro xacaercsi 000pyIOBaHUsA, TO OHO CTAHET JOPOXKE, TAK KaK 3arachl HA UCXO/IE, @ HOBBIX
MOCTABOK TOpa3/o MeHble. JJaHHBIN CerMeHT He CMOXKET OBICTPO KOMIIEHCHPOBATh HEXBATKY
B OmkaifiieM Oymymiem.

CtaOunpHOCTh POCCHICKONW YKOHOMHUKH B 9TOM TOAY Aa€T HAASKIYy HA TO, YTO B CIEIYIO-
IIEM TO/Iy CUTYaIlUs HE YXY/IIUTCS.

Pa3BuTHe poccuiickoii 5JKOHOMUKH B CIAEAYIOLIKE 3 TOAa IPEACTABIIAECTCS B TPEX CLICHAPUSX:

[Tepsbiii cieHapuii — yckopennbiid. BBIT Poccuu B 2023 romy MOXXeT nepelT B 30Hy pocTa
— o1 MuHyc 2% 10 witoc 1%, a B 2024 roxy poccuiickas 5KOHOMHUKA TOYHO TTOKaXET POCT — Ha
2,5-3,5%. Nndnauusa B 3ToM crieHapuu cHu3uTca 1o 3,5-5,5% yxe B 2023 rogy Omaromaps
HHU3KOH KJIFOUEBOM cTaBke B 5,5%-7,5%.

Bropoii cuenapuii — 6azosbiii. [Ipu mHem BBII B 2023 rony Oyzner eme munyc 1-4% (HO
MeHblie, yeM B 2022 roay). 3aro yxe B 2024 rogy SKOHOMHUKA BEPHETCS B 30HY POCTa — IUTIOC
1,5-2,5%. Undmsauus causutes B 2023 roxy a0 5-7% u x 4% B 2024 rony.
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Tpernii cuenapuii — kpuzucHsiid. B 2023 rogy sxonomuky Poccun k1€t emé 6omee cuinbHOE
nagenue, uem B 2022 roxy, — Ha 5,5-8,5%. B 2024 rony nmagenue npogomkuTcs — Munyc 2-3%,
1 TOJbKO B 2025 romy BO3MOXKEH POCT POCCHICKOI S5KOHOMUKH — B paiioHe 1%. Jlanee unds-
s OyzieT ABy3HauHasi, pyosb ciaa0biM, KITI0YeBast CTaBKa — BBICOKOM.

Haubonee BeposITHBIM CIieHapueM SIBJISIETCS] HE YCKOPEHHBIN MO3UTUBHBIN ClieHapHii, a Oa-
30BBIi1 ClIeHApHIi AJIs [IEHTPATbHOTO OaHKa, MPU KOTOPOM SKOHOMHKA B 11EJIOM CTa0UIH3UPYET-
cs1, MHQIAIMS CHIXKAETCS, @ OCHOBHAS MMPOLICHTHASI CTaBKa TAK)KE BOCCTAHABIMBAETCS B 9KOHO-
MUYEeCKOW aKTUBHOCTH. OJTHAKO HEJb3s1 UCKIII0YaTh KPU3UCHBIX CLIEHAPHEB.

B sTOM roay poccuiickas Bastora ykpenuiachk. Ho B Jo1rocpodHoii nepcrnekTiuse pyosib He
CMOXET O0CTaBaThCsl CHIBLHBIM. OCHOBHBIM PHCKOM JJIsI pyOJIs SIBJISIETCSI BO30OHOBIIEHUE OIOJI-
XKETHBIX MpaBuwi MuH(puHa 1 ocnabieHre orpaHUuYeHUi Ha IBIYKEHHE KaruTasa.

VYkpemenue pyOnst 10 ypOBHsS TPEXMECSUYHOM NaBHOCTH, 0 MHEHHUIO OOJIBIIMHCTBA HKC-
MIEPTOB, HE B XapaKTepe PhIHKA. ITO UCKYCCTBEHHAs! BEIMYMHA, C(HOPMUPOBAHHAS IEITBIM KOM-
IJIEKCOM CTPOTUX JICHEKHBIX orpaHnyeHuil. Kpome Toro, cunbHbIN pyOiib HE BIUSET Ha MOTpe-
OUTeNbCKHE IIEHbI, KOTOPBIE YCKOPHIIUCH 10 PEKOPAHBIX YpoBHEH B 2022 romy.

JlornuHselil BOMpPOC 3aKJIIOYAETCS B TOM, [OYEMY LIEHbl HE CHU3WINCH J0 JTOKPHU3UCHOTO
ypoBHs. B KoHIIe KOHIIOB, pyOiib, MOX0Xke, yKpemisercs. [IpuynHa moBbIlIeHUs [IeH ropasio
6oJiee OUEBUIHA — CAHKIUH.

OrpannueHus Ha MHBECTHIMM B Poccuu M pas3iuyHble 3ampeThl 3aTPOHYJIN BCE CEKTOPbI
SKOHOMHKH. YXOJ MHOCTPAHHBIX KOMIIAHUI U3 CTpaHbl TaK)K€ HETaTHBHO CKa3aycs Ha [eHaX.
[IpennoxeHnne cokpamniaeTcst, HO3TOMY J1aXe POCCUHCKHE IPOAYKThI CTAHOBSTCS Jopoxe. KoH-
KypEHLIHs Ha PbIHKE CTajla «MEHEee HaIPsHKEHHOM», M KOMITAHUAM, KOTOpbIe He MOKUHYIU Poc-
cuiickyro denepannto, HE0OOXOAMMO MOBBIIIATH L[EHBI.

B 2022 roxy mpowusorien ouepeaHoi roOanbHBIA KOJUIATIC: PHIHOK TOBAPOB U YCIIYT, Iie-
MOYKa OTHOIIEHUH Mexay 3amaoM U Poccueld ObUIH MOUTH MOJTHOCTHIO pa3pylieHbl. CeroaHs
9TO TOBIUSIO HAa POCT IIeH, KOTOPHI B (eBpane yxe nan undmsmuio B 11%, a B maprte 10T
roKasaresb BbIpoc erme 6onbiie — 10 1,5%. Ho ecTs BHyTpeHHUE phIYaru JUIst €r0 CHIKEHHUS,
0COOEHHO KOTJIa pe4b UJET O MOBBIIIEHUH LIEH Ha MPOJOBOIbCTBHE.

CrouMoOCTh Ha MPOIYKIIMIO, BXOJSAILYIO B 6a30BbIii HAOOp MOTPEOUTENbCKONW KOP3UHBI, HE
JOJIKHA CUJIBHO YBEeTUYHUTHCS. [lomycTumoe 3Hauenue B npenenax 5%. C 1 mapra cpennue pac-
LIEHKU Ha TOBapbl MO)XHO HAOJIONATh B Mpeieax, MoKa3aHHbIX B Tabauie 2. OT0 yBeIUUYECHUE
CBSI3aHO C MOBBILIEHUEM KYPCOB 0OMEHAa HHOCTPAHHOM BaJIOThI U CE30HHOCTHIO MPOAAK.

Tabnuya 2
Cpeonue pacuenku na mosapul
HaunmenoBanue L{eHbI HA POYKTHI MUTAHUS (B pyOJISIX)
1o 1 mapta nocie 1 pa3HuLa
MapTa B py0. B %
I'peuka 102 116 +14 13%
Puc 88 96 +8 8%
Myka 50 56 +6 11%
Xneb 37 38 +1 3%
Caxap 55 63 +8 13%
Sitna (necsTok) 76 80 +4 5%
PacturensHoe macio 99 114 +15 13%
Kaprodens 31 47 +16 34%
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Kamycra 42 56 +14 25%
CBuHHHA 425 469 +44 9%
l'oBsuna 440 480 +40 8%
Moioxko 59 73 +14 19%
Teopor 230 300 +70 23%

Poccus coxpanuma BEICOKHM CIIPOC BHYTPH CTPaHbI OJarogapsi CTUMYIHUPYOIUM (PUHAHCO-
BBIM TIpOTpaMMaM IIEHTPa, HAIIPABJICHHBIM Ha MOJJICPKAHKUE 3aHATOCTH, a TaKke (PMHAHCOBOU
U PETYISTUBHON MOJIEPIKKE CO CTOPOHBI OT€YECTBEHHBIX OAHKOB.

Kpome toro, xoTss MHOTHE 3amajHble KOMIIAaHUU MOKUHYJIH POoccuio, OHM HE YIIUIU MOJHO-
CTBhIO WJIM IIPOCTO HE MPOJAATIU CBOW OM3HEC POCCUHCKUM MOKYIATeNsIM, IO3TOMY MX OM3HEC
OCTaeTCsl aKTUBHBIM.

Bormpeku oxxunaemomy 3 heKTy, MoIydaeTcs, 4TO YKECTOUCHUE 3aMmaIHbIX CAHKIIHI HE MO-
KET CyIIECTBEHHO OIPaHUYUTh SKOHOMUYECKUE BO3MOKHOCTU Poccuu B atot nepuon. Onepa-
TuBHBIC MephI LleHTpanbHoro 6anka Poccuiickoit denepariii 1 KOHTPOJIb 32 SKCIIOPTOM Kallv-
Taja v MOBHIIICHUEM MPOIICHTHBIX CTABOK CTa0MIM3UPOBAIH pyOIib, IPEOTBPATUB ACHUIUT U
WHOISIIAIO IMITOPTA HA POCCUHCKOM PBIHKE.

3axmouenue. Takum 00pa3oM, CAaHKIIUU HE MPUBEIH K HEMEIJICHHOMY Kpaxy pOCCUHCKON
SKOHOMHUKH, OJTHAKO CO BPEMEHEM CaHKIHMM YBEJIMYMUBAIOT POCCUMCKHE pacxoibl. Hecmorps
Ha TO, 4TO 3amaj caM CTPaJaeT OT BBICOKUX II€H, OH MPOJOKUT CBOIO MOJUTHKY COKpAIllEHUs
noxonoB Poccuiickoit denepauu oT MpoaaKku YHEPTOPECYPCOB, YTO 0COOEHHO KacaeTcs EB-
poneiickoro Coro3sa.

MoskHO cnenaTh BBIBOJ, UYTO YKECTOUEHHUE 3allaHBIX CAHKI[UH HE MOXET CYIIECTBEHHO
OTPaHUYUTH SKOHOMUYECKHE BO3MOxHOCTU Poccuu, a, HA000pOT, CIOCOOCTBYET UX POCTY.
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