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NHpnsiums B Poccun — oaHa M3 camblx BbICOKUX B EBpone, 06 aToM cBnaeTensCcTByeT noknan
Mex nyHapogHoro santotHoro poHga (MB®). o Temnam pocta ueH P® sowna B rpynmny
NMOEepoB cpeam cTpaH «bonbwoit apaguatkm». B rpynne G20 Poccusi yctynaet no temMnam
NMHGNAUMM TONbKO ApreHTuHe, Bpasunum n Typumu. A cpean bonee 4em Copoka eBPONEnNcKmxX
cTpaH Poccusa okazanach B YHeTBEPKE aHTUNMOEPOB — BMECTE C YKpauHom n Tonm xe Typumen.

Mo nporHosam MB®, B cTpaHax ¢ pa3BuTON 3KOHOMUKOW 0BWNiA YPOBEHb UHA NALMK
[OoCTUrHeT 3,6% oceHbto 2021 roga n cHU3MTCA 00 2% K cepeauHe 2022 ropa. B
pPa3BMBAIOLWLMXCA CTPaHax NMHANAUNA CHU3NTCA 00 4% B cnenytouem rogy nocne nuka B 6,8%
OCeHblo 3T0ro roga. Poccuiicknii LieHTpobaHk TeM BpeMEHEM HEYKOHHO NOAHMMAET
K/OYEBYIO CTaBKy € MapTa ans 6opbbbl ¢ HdnAumnein. Ho pocT LeH TONbKO yCKopsieTcs.
Ycununacb MHONSUNMA 1 NO UTOram ceHTabps. Poccuinickue YHOBHUKN TEM BPEMEHEM He
yCTaloT 3a4BNSATb O MPOXOXAEHMM NMYKA poCTa LieH, HO OeNCTBMTENbHOCTb KaxX bl pas
nepeyépkmBaeT aTn 6narocTHble yBepeHus. B ceHTA06pe ronoBoi pocT NOTpebuTenbCknx LeH
yckopuncs ¢ 6,7% 0o 7,4%, kak cnenyet n3 nocnenHen csogku Pocctara. Tonbko 3a Heneno
C 28 ceHTS0ps No 4 oKTAOPS BLIPOCAM LEHbI: HA CBUHUHY — Ha 0,7%, rOBSAMHY, KOHCEPBBI
MSICHble A5t AETCKOro NUTaHMWsl, MakapoHHble n3aenus, Bepmuiens — Ha 0,6%, 6apaHuHy,
MyKY, Xneb 1 6ynoyHble 3[eNNS, COCUCKU, Capaenbku, MONOKO, CMETaHy, TBOPOr, Kpyny
FPEYHEBYIO, pUC, XxNeb M3 pXXaHo Myku, KOH(ETbI WOKONAaAHbIE, KOHCEPBbI OBOWHbIE AN
netckoro nutaHnsa — Ha 0,4%.

MNMoyemy Poccumsa 06roHseT no Temnam pocTa LieH NOYTN BCE EBPOMENCKME CTPaHbl, a TakXe
cTpaHbl «6onbloin apaguatku»? Bpoae 6bl Mbl yCNELWHO NMMOPTO3aMeCTUINCE (ECNN BEPUTD
4ynHoBHUKaM). C opyroi CTOPOHbI, BEAb AN POCCUSH C X HEOONbWMMM 3apnnaTtamm
NHGNAUMS ropa3no 6onee YyBCTBUTENbHA, YEM ANS TEX XEe eBPONeiLeB, rae ypPOBEHb XU3HM
Bbllwe. OKCNepTbl FOBOPST, YTO BO BCEM BMHOBATHI apxXanyHas CMCTEMA HaLWel 9KOHOMUKIN 1
YyNOpHOE HeXenaHune BnacTel NPOBECTM AABHO Ha3peBLMe PeddopMbl U3 OMaceHus
«packayatb noaky». Ho B Takom cnyyae rpow ueHa n obewarmam Kpemnsa cHu3nTb 6e0HOCTb
B Poccuu. Mo kpaiiHein Mepe, roBopnTb 06 3TOM NPW HbIHEWHEM HEYKTOHHOM POCTE LiEH
NONPOCTY Heneno.
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B umcne rnaBHbIX MPUYUH, MPOBOLIMPYIOWMX POCT LIEHHMKOB, aHaNNTWKN Ha3biBaloT cnabocTb
pybns.

«[MoyeMy Poccusi 06roHsieT no temnam pocTa LieH NoYTy BCe eBpOneinckme cTpaHbl?
CyuwecTByeT BbICOKMIA YPOBEHb KOPPENALUUM MEXAY KYPCOM HaUMOHaNbHOM BantoTbl 1
NPOLOBONbCTBEHHOW MHAp nsAumein. B 2020 roay poccuiickuin pybnb k gonnapy CLA notepsin
cpasy 18%, npn TOM 4TO NONbCKas 310Ta, €BPO, HOPBEXCKas

KpOHa 1 gpyrue BanoTbl CTpaH EBponbl, HECMOTPS Ha CUNbHOE NMajeHne B OCTPbIV Neprnon
«KOpOHakpuauca» secHorn 2020 roga, CMOrfin He TONIbKO NOMHOCTbIO BOCCTAHOBUTBLCS K
Hayany 2021 roga, Ho 1 npnbasuTb 6onee 2%. B Poccun atoro nobntbes He cMornu, a
NOTOMY ANS POCCUIACKOro BruaHeca, KOTOPbIA Tak U OCTaNCs 3aBMCUMbIM OT MHOCTPAHHOrO
Cbipbsi, 060pyAOBaHUS, KOMNNEKTYIOWMX, AONNAPOBbIE LEHbl okazanuck Ha 17—20% Bbliwwe,
4yeM Ans eBponerickmnx ctpaH. M k koHuy 2020 rona, Tak Kak Kypc pybns Tak n He BEpHyCcs Ha
MCXOLHYI0 MO3ULMIO, KaK B EBPOMNENCKMNX CTPaHax, poccuiicknii GusHec Havyan 3aknagpliBaTb
HOBbIE LieHbl B ce6EeCTONMOCTb, 1 9TO He cUMTas B3neTa LeH Ha Cbipbé Ha BrpXeBbIX
nnowankax», — ckasan «[lpasge» AnekcaHgp Po3maH, cTtapwuii aHanuTuk komnaHmm Forex
Optimum.

HeauneepcndmumpoBaHHas akoHoMUka Poccun He MoxeT obecnednTb 4ONTOCPOYHYHO
cTabunbHoCTb Kypca pybns. HanpoTue, ocCHOBa POCCUMIACKOI 3KOHOMUKM — CbIPbEBOI CEKTOP
— C Kax,ablM rofoM, Kak 1 B 4pyrux ctpaHax, repsaet apdPeKkTUBHOCTb N3-3a YBENNYEHNSA
cToMmocTy fobblun. na noanepxaHns peHTabenbHOCTU CbipbEBOro CEKTOPa NPaBMTENbCTBO
npuberaeT K NnepMaHeHTHON AeBanbBauum Kypca pybns, Kotopas, C 04HOA CTOPOHbI, CHUXAaeT
pybnésble N3nep>XKn Ansl CbipbeBbIX 3KCMOPTEPOB, HO C APYrov CTOPOHbI, CHUXAaeT n
nokynaTtenbHy cnocobHOCTb 3apaboTHbIX NNaT POCCUSIH.

«4T0 MOXHO caenatb, 4ToObl U3MEHMTb cuTyauuto? OTBET OYEBUIEH: HY>XHA 3KOHOMMYecKast
Mogesb, B KOTOPOW Kypc pybnsi 6ynet obecneyeH CUNbHON ANBEPCUEULIMPOBAHHOM
3KOHOMUKOI C CUJIbHBIM BHYTPEHHMM PbIHKOM. TONbKO B 3TOM Cry4ae Kypc pybns, a 3HauuT, u
NHA NALUMS 0KaXYTCS OOCTATOYHO CTAOMbHBIMKY, YTOObI rpaXaaHe CMOrv Havyatb
yBENM4YMBaThb CBOE peanbHoe HnarococTosiHne», — pesioMupyet AnekcaHap PoamaH.
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Mpw aTOM NpuHMMaeMble LieHTpobaHKOM Mepbl MO YXXECTOYEHMIO AEHEXHO-KPEONTHOW
MNONNTMKM C LENbIO CAEpXaTb POCT LEH NOKa HW K KakuM pe3ynbTaTam He npueenn. Beicokas
NHANAUMS SBNSETCS XPOHUYECKOW BONE3HbIO B CTPaHax «TPeTbero Mmpa», K KOTOpbIM,
BOMPEKMN FPOMKUM 3asiBNEHMSAM HaWMX BNacTein 0 npespaleHnn Poccun B «cBepxaepxasy»,
NPUHALNEXMM N Mbl.

«Poccuns necTBUTENbHO OKasanach B «nevyanbHOM» CNUCKE Mo Temnam pocTa uHaekca
NOTPEOMTENLCKMX LEH CPEON Pa3BMBAIOWMXCS CTPaH. [Tpn 3TOM NOBLIWEHNE KNOYEBOW CTABKM
noka KpariHe cnabo BAnsieT Ha TeMMbl pocTa MHAPNSUUK (ecnn BAnsieT Boobuwe). 310 B
pasBMTbIX 9KOHOMMKAX Takon MexaHn3M, Kak y>XeCTo4YeHne AeHeXHO-KPeaUTHOM NONNTUKMK,
0aéT BecbMa ObICTPbIV U 3aMeTHbIN ahPEKT AaBNeHUst Ha NoTpebutenbckune ueHbl. B Typuwnm,
K npuMepy, NpoLeHTHas cTaska cenyac pasHa 18%, a ypoBeHb UHAPIALUUN COCTaBNseT
19,58%. B bpasunuu ctaBka Ha ypoBHe 6,25%, nHaekc notpebutenbckmx LeH paeseH 10,25%.
B BeHecyane nnn ApreHTuHe gena obctost ewé xyxe. MNoyemy Tak nponcxoamt? PassuTbie
3KOHOMUKM UMEIOT KpaTHO 60oNiee BbICOKYO NPOM3BOAMTENIbHOCTb TPYAa, B OCHOBE KOTOPO
nexar npo3payHas v 300poBas KOHKYpeHUus, 6onblwoe KONMYeCcTBO 0bpabaTbiBatoLLmX
NPON3BOACTB, FEHEPUPYOLWNX No0baBNEHHY CTOUMOCTb, Bonee adpekTBHOE yNpaBieHue,
HW3KWIA YPOBEHb KOPPYNLUMW, OTCYTCTBME aAMMHUCTPATMBHbIX 6apbepoB 1 T.4. A Mbl BCE
XVMBEM 3a CHET Npoaaxu 3a pybex pecypcos, KOTOpPbIe, BO-NEPBbIX, HE BECKOHEYHbI, a
BO-BTOPbIX, MOABEPXEHbI PE3KMM 1 NyHOKMM KONebaHnsaM CTOMMOCTM», — MOAENMNICS CBOUM
MHeHueM ¢ «[1paspoi» Anekcein KopeHes, aHanutuk I «DVIHAM».

B 6ecene ¢ «[paBpoii» ¢ HUM cornacuncsa n ApTém Ty30B, NCMONHUTENbHbI OMPEKTOP
HenaptameHTta pbiHka kanutanos VK «YHVBEP Kanutan»: «B Poccumn akcnopTHo
OpVEeHTNPOBaHHAs 9KOHOMUKA. B 2020-M KpuancHom romy yobiTKM OT NafeHust LeH Ha
9KCMOPTHbIE TOBApPbI M NafeHns 06 bEma caMoro akcnopTa Obinm YacTUYHO CKOMMEHCUPOBAHBI
nesanbBauuel pybnsi ¢ 60 go 70 pybneii 3a gonnap. B 2021 rogy Poccusi nonyymna
MakCMManbHbIA JOXOL OT BCEX SKCMOPTHbIX HanpasneHun. PocT nponcxoamn npakTnyecku rno
BCEM BMIaM 3KCMOPTHbIX TOBAPOB, MHOMME U3 KOTOPbIX MO LEHaM NPeBbICUNN OOKPUINUCHbIV
2019 roa. B coyetaHum ¢ npoucwegwen aesanbeaunent NPonN3oWwén 3Ha4YnTeNbHbIA NPUTOK
LEeHeXHOM Macchbl B 9KOHOMKKY. OTcioga n Bbicokas MHpnauns. EBponerickue ctpaHbl, kKak u
OONbIWMHCTBO APYrMX Pa3BUTLIX CTPaH, UMEIOT APYrYyO CTPYKTYPY SKOHOMUKM M HE Tak
3aBUCHAT OT KonebaHUsi LeH Ha SKCMOPTHbIE TOBAPbI».

«/IHGO NAUMs B 3TOM roay AEACTBUTENBHO CTABUT aHTUPEKOPAbl — NPOAOBONIbCTBEHHbIE LiEHDI
pacTyT 1 noka He cobmparoTcs ocTaHaBNMBaTbCs. 34eChb, MOMUMO PbIHOYHBIX SMOLMIA, ECTb
paLMOoHasbHbIA KOMMOHEHT B BUAE YA0POXaHNs paboyei Cubl, yBENMYEHNS TpaT Ha
06paboTky, yoobpeHns, NOrncTrky, CEMeHa, pacxofHole Mmatepuansl. HenpoaooBonbCTBEHHAs

3/4



lasera "lMpaBpa". [L,orHanu n neperHanu... No UHpNALUN

NHPNAUNS TAHETCA cneaoM — 3aecb gopoxatot TCM, pacTyT B LeHe Tapudobl Ha yCnyrin
€CTEeCTBEHHbIX MOHOMONUA. Y Poccum ecTb HepaboTalowmii MexaHn3M rocyaapCTBEHHOro
PEerynnpoBaHms LieH, KOTOPbIA NpakTUYecKn Bcerna Boi3biBaeT ewé 60NblWnii CKavyok UeHbl Ha
NPOAYKT UNM TOBap, Tak Kak NpPOBOLUMPYET BaKyyM NpeanoxeHus. H1obbl orpaHmynTb
HENpPOAOBO/IbCTBEHHYIO MHAP NSLMIO, CTOMT NopaboTaTb C SKCMOPTHLIMU MOW/IMHAMN —
Hanpumep, Ha CTPoOUTENbHbIE MaTepuanbl U MeTannbl, yoOOPEeHNs U KOMMNOHEHTbI 4N KOPMOB.
3710 Morno 6bl co BpeMeHeM cTabunmanpoBaTh LiEHbI U B NMPOAOBOIbCTBEHHOM CErMEHTE.
Cenyac BMAOHO, 4TO HM3Kasa HnAumMsa 2019 roga sBnsinacb pasoBbiM akKTOM WeJpPoCTH OT
rocyapcTtBa, NOCKONbKY U BHEIWHWIA U BHYTPEHHWIA OOH Bbl MakcuManbHO KOMAOOPTHBLIMM.
Cenyac 310 He Tak, N HPNAUNSA pacTET. BeposATHO, e€é ykpenneHne OCTaHeTCs B CUe Kak
MUHMMYM [0 3aBepLlIeHnsi nepsoro keaptana 2022 roga», — otmeTuna B becene ¢ «Mpaspoin»
AHHa Bogposa, cTapwuin aHannTuk «/HpopMauNoOHHO-aHaNUTUYECKOrO LeHTpa «Anbnapu».

174



