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Topzo60-3K0HOMUUECKUTL UHCIMUMYM

Ha Tteppuropun Poccuiickoit ®@enepaunn B 2013 roxy oTMeueHO OOBEKTHBHOE
3aMeIJICHHE TEMITOB 3KoHOMUYeckoro pocrta (mpupoct BBII cocrasui Bcero 1,3%).

HeraruBnas nuHamuka carxkeHus BBII, B 0CHOBHOM XapakTepu3oBaiach:

- MOCTENIEHHBIM CHIDKEHHEM TMOTpeOJIeHHUs] HacelleHUs U3-32 YMEHBIICHUS
MOKYTIaTeIbHOW CIOCOOHOCTH HaceleHus, 00yCIOBIEHHOW B MEPBYIO OuYepelb, CHUKEHUEM
pocTa peajabHbIX I0XO0J0BU3-3a3HAYUTEILHON KPEIUTHON «HATPY3KH»;

- «IENUCTBUSL CPEIHECPOYHOro (pakTopa» -HU3KOH KOHKYPEHTOCIOCOOHOCTH
POCCHUICKHIX TOBApOB B YCIOBUSIX ONEPEKAIOIIETO POCTA CTOMMOCTH TPYAOBBIX U3/IEPIKEK;

- YMEHBIIICHUEMUHBECTUIIUNB OCHOBHOW Kamutan B Tedenme 2010-2012rtr.,
KOTOPhIC B HAa4aJCBPEMEHHOIO TEpPUOJA CYIIESCTBCHHO POCIH (B CPEIHEM MO SKOHOMHKE),
BIUTOTH JI0 MObEMA JOKpHU3UCHOTO ypoBHs. Onrako B2013r. pocT MHBECTUIINN MPAKTHYECKH
MpEKpPaTUIICS.

- 3HAYUTEIBHBIM POCTOM JKCIIOPTa TOBApPOB (CHIPHEBBIX TOBApOB (rasa, HedTH,
PYabI, Jieca) U BOOPY)KEHHI) U HU3KUMH TEMITaMU UMIIOpTa (M 3TO HECMOTPSI Ha BCTYIUICHUE
Poccun B8 BTO u cHKeHHEe ypOBHS 3aIlUTHI PHIHKOB). TakuM 00pa3oM, OTIMYUTEIBHOW
O0COOCHHOCTBIO MPOUIEIUIEr0 rojla CTajl MPAKTHUECKU HYJIEBOH BKJIaJ YHCTOrO IKCIOpPTA B
SKOHOMUYECKUU pocT. OJHAKO yKe€ B KPAaTKOCPOUYHOW MEPCHEKTUBE BBICOKA BEPOSITHOCTD
BO3BpaTa K OTPHUIATEIFHOMY BKJIaay 3TOTO (aKTopa, MMEBIIEMY MECTO B IIPEIBIIYIIUE TOIbI.

CHIKeHHEe HKOHOMHUYECKOTO pPOCTa, CBSI3aHO COKpAIIEHHMEM KOHKYPEHTHBIX
NPEUMYIIECTB (JCIIEBBIX MPHUPOTHBIX U TPYIOBBIX PECYPCOB) U 0OOCTPEHHUEMIPOOIEM Ha
YPOBHE JIETIPECCUBHBIX OTPACIIC U PErMOHOB, KOTOPHIE JAIOT TEMIT POCTa SKOHOMHUKH BCETO
mumib Ha 1-2%B roj, 4To, 0 CYTH, O3HAYACT CUTYAIIUIO IJIUTEILHON CTarHaluy.

Ha camowm ke nene — TeMIibl pocta «MMEIOT 3HayeHue». X ycTolunBoe mpocenaHue
CYILIECTBEHHO HIDKE WIATUIIPOLIEHTHOTO Oapbepa» O3Ha4yaeT, YTo y rocyJapcrsa U oOIiecTBa
y)K€ HE XBATUT PECYPCOB Ui PEIIeHUs Ha3peBIIMX MNpodsiieM B cdepe MOAECpHU3ALUN
COLIMATILHBIX MHCTUTYTOB, HUHPPACTPYKTYPHI, pelieHus mpodaeM MaccoBOi O€HOCTH U T.1.

B kpaTkocpoyHO# MEepCreKTUBE ATO 03HAUYACT BOSHUKHOBEHHE KpU3Kca B OI0KETHON
cdepe: 10X0bl OI0KETa pacTyT B Mepy (Pe3KO 3aTOPMO3HMBIIETOCS) SKOHOMHYECKOTO POCTA.
A mnaOpaHHble 00s3aTeNbCTBA MOAPA3YMEBAIOT HEOOXOJUMOCTH OBICTPOTO HApaIlUBaHHS
pacxoa0B —3aBEOMO HECOOTBETCTBYIOUIETO PACUIMPEHUIO JOXOIHOM 0a3bl.

[lepBble mOCHENCTBUS 3aMENJIEHUS SKOHOMHYECKOM JMHAMHUKUA CTalld OUIYTUMbI B
oromxeTHo cdepe yxke B 2013 r.. Ha ¢oHE OIATONPHUATHONH BHENTHEAKOHOMHUYECKON
KOHBIOHKTYPHI PE3KO CXKAIHUCh HE ChIpheBble Haioru. Ilpm 3TOM 0OCOOEHHO mOoCTpamanu
Or0/KeThl CyOBeKTOB P® wu3-3a CyIIECTBEHHOTO YMEHBIIECHUS HAJora Ha MPUOBLIb.
[TockonpKy MacmTabHbIE COIMAIbHBIC PACXObI, CBSI3aHHBIC C pealn3alueil MaicKux YKa3oB
[Ipesunenta PP, Toke MpUILIUCh B OCHOBHOM Ha PETHUOHBI, B PAJIC€ U3 HUX HaAMETHIICS
riyOOKUi OIO/DKETHBI KpPH3UC — 3aMETHM, Ha (OHE OTHOCUTEIFHOTO OJIaronoaydus
dbenepanbHOTO OrOKETA.

JlomoTHUTETBHBIM (PaKTOPOM 3aMeNICHUSI IKOHOMUYECKOTO POCTa B CTpaHe, B Cllydae,
€CIM HE TNPOM30HIET HM3MEHEHUM B JICHEKHO-KPEAUTHOM MOJUTHKE, MOXKET CTaTh
JnecTabuan3anus miaTexxHoro Oamanca. Ecnu MomepHHU3aIus MPOU3BOICTBEHHOTO ammapara



CYIIIECTBEHHO 3aMeUTUTCS, TO (HEM30eKHAas1) MOTEPs CTAPBIX KOHKYPEHTHBIX MPEHMYIIECTB —
JEIIEBBIX U MACCOBBIX TPYIOBBIX M C TOUHOCTBIO 10 <«HE(PTAHBIX JOXOJO0BY», MOMAJAIONINX B
pe3epBHBIC (DOHIBI FHEPTETHICCKUX PECYPCOB — HE OyIeT BOCIIOTHATHCS BBEACHHEM B 000POT
HOBBIX, CBSI3aHHBIX C MHBECTULMOHHOW MPUBJIEKATEIBHOCTHIO POCCUMCKOM 3KOHOMHUKHU U €€
WHOBAIIMOHHOCTHIO (cormacuo Kiaccuukanum JTAIlOB HaIlMOHAIHLHOM
KOHKypeHTocrocoOHocT 1o M.Iloprepy),  BO3HHUKHET  ClEAyIOIIAsh  CUTYallHs.
OHOBPEMEHHO, CYIIECTBEHHO 3aMEIUTCS KCIOPT TOBApOB, yckoputes (Mo KpaitHel mepe,
OTHOCHUTEJIBHO JTUHAMHUKH BHYTPEHHHUX PHIHKOB) UMIIOPT U, BEPOSTHO, YXY/IIUTCS KA4eCTBO
KallUTaIbHBIX TOTOKOB (POCT CIIEKYJIATHBHON COCTABIISIONICH U JIp.).

310, B CBOIO OuYepenb, CO3AACT JCBAJIbBAI[MOHHOE JaBIEHWE Ha pPyOIb ¢
COOTBETCTBYIOIIMMH  HMHQSIITUOHHBIMA ~ TIOCICACTBUSAMH. B  paMkax CymiecTBYrOIICH
napaJurMbl JCHEKHO-KPEIUTHOMN MONMUTUKU (OPUEHTAIINS UCKIFOUYUTEILHO HAa CTAOMITH3AIINIO
uHGIAIUK) Takas curyanus mnorpedyer ot banka Poccuu gambHEHWIIETro IMOBBIICHHUS
MPOLICHTHBIX CTAaBOK. JTO HAHECET HOBBIM yAap MO SKOHOMHUYECKOMY pOCTY H
MHBECTUIIMOHHON AKTUBHOCTHU. Y>KECTOUYECHHE IEHEKHO-KPEAUTHON TOJMTUKU B OTBET Ha
JIEBATBBAIIIOHHOE JaBJICHNE, 00YCIOBICHHOE (PyHIaMEHTAILHBIME (DaKTOpaMU, HE YCTPAHUT
3TO JABJICHHE, a PACTSHET €ro Ha HECKOJIBKO JIET.

[Tockonbky pocT WHGIAIMN BEeAET K MOBBIINICHUIO HATPY3KH, TJIABHBIM 00pazoMm, Ha
Or0KEThl cyOBekTOB P® (B crily HEOOXOAMMOCTH HHICKCHPOBATh 3HAUYHUTEIBHYIO YacTb
pacxolloB, MPHYEM HE TOJBKO COLHMANBHBIX) — KPU3UCHI IUIATEXKHOTO OanaHca U
pPErHOHANIBHBIX OFOPKETOB MOT'YT Ha JIOKUTHCS JIPYT Ha JApyTa.

B  wurore, B Poccum  MoxeT  cPOpMHpPOBATHCS ~ HEKOTOPHIA  aHAJIOT
JATUHOAMEPHUKAHCKOTO <«HIH(ISAIMOHHO-ICBATBBAIIMOHHOTO IIMKJIa», BKIIOYAIOIIETO B ceOs
CJIEIYIOIME FTIEMEHTHI:

- IEPUOANYECKHUE ICBATbBAIIUN PYOJIs, C COOTBETCTBYIOIIMMU IIOKAMH 110 UHOIIAIIUH
U 10 TPOIEHTHBIM CTaBKaMm. POCT MOCIETHUX CTaHET MPENSTCTBHEM K TpaHChOpMaIuu
JIeBaJIbBAIIMOHHOTO d(peKTa B MacIITAOHBIN SKOHOMHUECKHI POCT;

- TepuoaMuecKas Jectabunuzanus OrJDKeTa, CBsi3aHHAs C HEOOXOJAMMOCTBIO
KOMIIEHCHUPOBATh HETAaTHBHBIE COIMAJIbHBIE M SKOHOMUYECKHE HETAaTHUBHBIC MOCIEICTBUS
JIeBalIbBallUi;

- TIOCTENIEHHOE TMaJICHUE CTUMYJIOB K MHBECTUIMAM U, B 1I€JIOM, K CHH)KEHUIO JEJIOBOM
AKTUBHOCTH, 3aKpEIUICHUI0 HETaTUBHBIX OXUJAHUW  OTHOCUTEIBHO  JOJTOCPOYHBIX
MEPCIIEKTUB POCCUMCKOM HKOHOMHMKHU. IDTO, B CBOIO OYEpEIb, CTAHET CYIIECTBEHHBIM
dakTopoM, yCyryOIsSIONIIM MOTEP0 KOHKYPEHTHBIX MPEUMYIIECTB POCCUHUCKON SKOHOMUKHU U
JaJbHEeIIee ee BTATMBaHUE B TOPOYHBINA KPYT KPHU3UCOB.

JlaHHas cuTyalus O3HA4aeT, YTO OCHOBHBIE 3aJay, CTOSIIME NEepel SIKOHOMUKON B
YCIOBUSAX SKOHOMUYECKOTO 3aMEJICHHS, B MPHUHIIMIIE HE CMOTYT OBITh pemieHbl. [Ipu aTom
OCTPO BCTaHET BOIMPOC O BO3MOKHOCTH PEallU3alliH YXKe B3ATHIX 00s3aTe/IbCTB (MaiicKue
VYxa3sl [Ipesunenta Poccun, 00s13aTenbCTBA MO OFOPKETHBIM Pacxo1aM | Ip. ).

HeoOxomuMbIM yClIOBHEM BBIXOJla Ha TPHEMIIEMBIE TEMITbI POCTa SIBIISICTCS PE3KOE
MOBBIIICHHE WHBECTULIMOHHON aKTHUBHOCTH. OJHAKO pacCUUTHIBATH HA «aBTOMATHYECKYHO»
MacImTaOHYI0 aKTHUBU3AIMI0 WHBECTUIIMOHHOTO IPOIecca JOCTaTOYHO CIIOXKHO. B ycraoBusx
HECTAaOUIILHOCTH B MUPOBOI SKOHOMHKE OTCUECTBEHHBIC U MHOCTPAHHBIE KOMIIAHUH, BHICOKO
OIICHUBAs PUCKH, HE CIIEIIAT C MHBECTULIMSIMH JTa)Ke TIPU HATMYUUA CBOOOTHBIX CPEJICTB.

[Ipu 3TOM € TOUYKHM 3peHHs MOTEHLHKAJa POCTa POCCHIICKAas IKOHOMHUKA CMOTPUTCS
MIPUBJICKATEJIbHEE PA3BUTHIX CTPAH BBHUIY KaK HEHACBHIIIEHHOCTH PHIHKOB, TaK U BBICOKOTO
MOTEHIIMala HMMIIOpTO3aMenieHus. J[ias 3amycka WHBECTHIIMOHHOTO pPOCTa HEOOXOJIMMBI
JIOTIOJTHUTEILHBIE CTUMYJIBI CO CTOPOHBI TOCY/IapCTBA, HAMPABJICHHBIE HA CHUKEHUE OaphepoB
Y PUCKOB ]ISl HHBECTUPOBAHUS WM KaKUM-JIHO0 00pa3oM «KOMITEHCUPYIOIUE» TAKUE PUCKHU.



B mocneagnee Bpemsi cienaHO JOCTaTOYHO MHOTOE B YacTH CO3JaHUS MHCTUTYTOB
pa3BuTHs, pa3padOTKU TOCIPOrpaMM, CHHKEHHS OapbepoB B psle KIOYEBBIX chep
(moposkHbIe KapThl) U T.1. OJHAKO 3TOr0 HemOCTaTouyHo. DPPEKTUBHOCTE pabOTHI MHOTHX
CO3aHHBIX HMHCTUTYTOB — MMOJA BompocoMm. IIpm 3Tom paboraromiasi cucTeMa yIpaBICHHS
HaIleJIeHa Ha B3aUMOJICHCTBUE, CKOpee, ¢ KPYMHBIM OM3HECOM, B TO BpeMSI KaKk OCHOBHBIM
IpaiiBepoOM pOCTa B MEPCHEKTUBE Bce Ooubllie OyayT CTAHOBUTHLCS, MO-BHIMMOMY, CpPEIHUE
KOMIIaHUH.

K uncny npuopuTeTHBIX HalpaBIE€HUNW 3KOHOMHYECKOW MOJUTUKU MOXKHO OTHECTH
cleayolue:

- CruMynupoBaHHE€ HWHBECTULIMH B OCHOBHOM KamuTan. VIMEHHO ycuieHue
WHBECTUIIMOHHOW AKTUBHOCTHU SIBJIIETCS BaXXHEHIIUM YCIOBUEM I  PaCIpPOCTPAHECHUS
WHHOBAIIMOHHOM BOJIHBI B YKOHOMHUKE U MEpexo/ia K UHTEHCUBHOMY SKOHOMUYECKOMY POCTY.
Orcroa, CTUMYJIUMPOBAHUE YACTHBIX MHBECTHUIMN B MEPCHEKTUBE CTAHOBSTCS KIIOYEBBIM
(akTOpOoM aKTUBU3ALKUK MHHOBAIIMOHHOTO IpoLiecca.

—  CTumynupoBaHUE HMIIOPTO3aMEIICHHsI U UMIOpToAononHeHus. ObecnedeHue
WHTEHCUBHOTO SKOHOMHYECKOTO POCTa M, TeM OoJee, CTAOMIbHOCTH IUIATEXKHOTO OalaHca B
YCIIOBUSX BBICOKOM BHEIIHEAKOHOMUYECKOM OTKPBHITOCTH MPEAINONAraeT CHIKEHUE THHAMUKU
HMMIIOPTa OTHOCUTENBHO COOTBETCTBYIOUIUX BHYTPEHHHUX PHIHKOB.

- [Tognepxka »skcmopra MammH ©u oOopymoBaHus. llepexom K 3KCmopro-
OPUEHTUPOBAHHOMY Pa3BUTHIO BBICOKOTEXHOJOTHYHOIO CEKTOpa POCCHUHCKON SKOHOMHMKHU
CllelyeT paccMaTpuBaTh Kak o00s3aTelIbHOE YCIOBHE, OOECHeuuBaloiee JIOCTaTOUHBIN
MaciiTad MPOM3BOJACTBEHHOW [EATENbHOCTH U MOBBIIICHHE KOHKYPEHTOCIIOCOOHOCTH ISt
OOJIBIIMHCTBA BXOISAIINX B HETO OTpacieil.

—  CrumynupoBaHHE 3aITycKa MPOEKTOB YCTpaHEHUs "TIpoBasioB A3 PeKTUBHOCTH" B
KpPYMHBIX Hed((EKTUBHBIX CEKTOpax 3KOHOMHKHU. B Hacrosiiee Bpemst B skoHoMHke Poccuu
UMEETCSl PAJ KPYIMHBIX CEKTOpOB (4acTO C CYIIECTBEHHBIM YYacTHEM TOCYIapCTBa),
3¢ (HeKTUBHOCTH KOTOPHIX MO MEPKaM JTyUYIINX MUPOBBIX MMPAKTHUK HEBBICOKA, @ CTUMYJIBI K €€
MOBBIIICHUIO CHIKEHBI. [Ipy 3TOM MacmTabbl TaKMX CEKTOPOB WM JaXe OTACITbHBIX
KOMITAHMM HACTOJIBKO BEJUKH, YTO POCT A(PPEKTUBHOCTH B HHUX CHOCOOEH 3HAYMMO
MOJIOKUTENBHO BIUSTH HA SKOHOMUKY B LIEJIOM.

—  CTumynupoBaHUE JTUBEPCU(PUKALUU SKOHOMHKH, OOpa30BaHUS HOBBIX <GOH
pOCTa» U «TBOPYECKOTO Pa3pylICHUA». Y CTOWUMBBIN YKOHOMHYECKUM POCT BO3MOXEH TOJIBKO
Opu  yCIOBUU  (POPMUPOBAHUS  JOCTATOYHO  AWBEPCU(DUIIMPOBAHHON  IKOHOMUKH,
CYILIIECTBEHHAs] 4aCTh KOTOPOM OKa)KETCsl MaJIOUyBCTBUTEIBHONW K BEPOSTHOMY KpU3HUCY Ha
OT/CNIbHBIX YSI3BUMBIX PhIHKAX (HAIpUMeEp, PhIHKE YHEPTOHOCUTEICH).

- MopepHuzaiusi Or0JDKETHOM CHCTEMBbI. Peanm3arus HalIOroBOro MaHEBpa C
HYJIEBBIM OIO/KETHBIM 3()(EeKTOM, Mpennoararonero TOHKYI0 MepeHaCTPOMKY HaIOTOBON
CUCTEMBbI. CHW)XKCHHME HaJOroBOM Harpy3ku Ha oOpaOaThIBalolllie€ MPOU3BOJCTBA U
YBEJIMYCHUE HAJIOTOB HA CBHIPbEBBIE OTPAaciId M HACEJICHHE, YCUJICHUE CTUMYJIHPYIOLIEH
KOMITOHEHTHI HAJIOTOBOHM TOJIMTHKH, pa3BUTHE (OPM HENPSMOW HAJIOTOBOW TMOIEPIKKH
WHBECTUIIMI — WHBECTUIIMOHHBIH HAJIOTOBBIA KPEAUT, WHBECTULMOHHOE HAJOTOBOE
COTJIAIICHHE.



