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WNubasaus — Xopoiro U3BECTHBINA, U B TO e BPEMsI 10 HACTOSIIETO BPEMEHU
HEJOCTAaTOYHO OOBSICHEHHBIH (PEHOMEH COIHATbHO-3KOHOMHYECKON J>KHU3HHU. ITO
CBS3aHO CO CJIO)KHOCTBIO UM MHOTOTPaHHOCTBIO MPOOJIEMBI, a TaKXe C TEM, YTO
coJiepKaHue MHQIISIIMU 3BOJIOLUOHUPYET BO BPEMEHU M MEHSIETCSI B IPOCTPAHCTBE,
B 3aBUCHMOCTH OT KOHKPETHBIX SKOHOMUYECKUX U IMOJUTUYECKUX YCITOBUM.

Cama no cebe MHGUIAIUS MPEAyCMAaTPUBAET OOECHEHEHUE TOCYJapCTBEHHOM
JICHE)KHOM €IMHUIBI W TOHIKEHUE TOKYMATEJIbHON CHOCOOHOCTH HACEICHHUS.
Nudnaumss B  Poccu B OCHOBHOM — CTUMYJHUPYETCS  POCTOM  M3JEPKEK
npousBoguTenedl. MHQmAIMA u3NEpKeK SABIAETCA pPE3yJIbTaTOM MOBBIIICHHBIX
M3ECPKEK TNPOU3BOACTBA, KOTOPBIE CaMM SIBISIOTCA PE3YIBTATOM PA3TUYHBIX
¢akropoB. Ecinu Opath nocinennue 4-5 neT, B TaKOM CIyyae MOXKHO IPOCIEAUTH
B3aMMO3aBHCHUMOCTh YPOBHSI MH(IIALMHM OT LIEJIOTO psaa (PakTOpOB: KOHBIOHKTYpa
BHEIIIHErO0 pbIHKA, noiauTuka LB, ypoBeHb M COCTOSSHME HAUMOHAIBHOW BalOTHI,
YBEJIIMYEHHSI 4uciaa MoHomosuctoB. B 2014 roamy 3T NpUYUHBL JONOJHUIKCH
mTpa@HBIMA CAaHKIUSAMU B OTHOWIEHWH P®D, a TakkKe CTpEeMUTENbHBIM IaJCHHEM
CTOMMOCTH HE()TU U psAJa APYTUX SHEPTOHOCUTENIEH HA MUPOBOM PBIHKE.

Nmeer 3Hauenue TOT ¢akt, uto B PD omuum u3 Hayan UHPISAIUOHHBIX
onepauui SIBIIAETCS VCKa)KEHUE HApPOJHOXO3SIMCTBEHHOU CTPYKTYDBHI,
MPOSIBIISIONIASCS B OCHOBHOM B OTCTaBaHUU OTpacieill MOTPeOUTENbCKOro CEKTopa,
IpyU  OYEBUAHO TUNEPTPOPUPOBAHHOM  (POPMUPOBAHUM  OONACTe  TSKEIOU
UHIYCTPHH, & MMEHHO BOCHHOTO MallIMHOCTpoeHus. [3]

B Takux ycnoBusix banky Poccum ypanock A00UTBCS 3HAYUTEIBHOTO
cHmxeHust uHpsuuu B 2016—2017 rr. myTem npoBeIeHUs TOTUTUKH TapreTHPyEeMO
uHQsuu.  Ho  AOCTUrHYTH  3TOr0  yAajnoch LEHOW  CHIDKEHHS — TEMIIOB
AKOHOMMYECKOTO pocTa. [loaToMy 3amada uccienoBaHusi CBOJIUTCS K TOMY, UTOOBI
OLICHUTh OCTPOTY KPHU3UCHOW CHUTyallMM B OTHOLICHUM HHQIISILIMM B HACTOSIIUN
MOMEHT.

Jnst 3Toro HeoOXOAMMO MPOAHATM3UPOBATH Psiji IOKa3aTese, KOTOpble

IpeCcTaBIICHbI B Ta0uIe 1.



Ta6muma 1 — [{unamuka WITL] 3a 2012-2017 rr.

ITokazarens (%) 2012 2013 | 2014 | 2015 | 2016 2017
NHnekc moTpeOuTeNbcKuX 1eH (nekadpsp, K 106,6 |106,5 | 1114 |1129 | 1054 102,5
JIeKaOpIo MPEABIIYIIETo roJa)
< WNHnekc neH npousBoauTenei 105,121 |103,7 | 105,9 |110,7 | 1074 -
% = | TPOMBINLIEHHBIX TOBAPOB
5 E{ WNHnekc neH npousBoauTenei 110,8 |102,7 | 114,12 |108,5 | 101,8 -
§ 2 CEJIbCKOXO035MICTBEHHON ITPOIYKIIUH
g E | Munekc tapugoB Ha rpy30BbIe 107,5 |108,0 |100,9 | 1115 | 105,6 -
= = IEPEBO3KU
. [Ipupocrt 1ien Ha 7,1 7,1 14,7 13,6 6,0 1,0
S ITPOJIOBOJILCTBEHHBIC TOBAPBI
E [IpupocT 11eH Ha I1710/100BOIIHYIO 11,0 9,3 22,0 17,4 -6,8 1,2
g & | mpomykmio
'8 & | Ipupoct neH Ha 5,2 45 8,1 13,7 6,5 2,8
? —é- HEIPO0BOJILCTBCHHBIC TOBAPHI
= = [IpupocT 11eH Ha MIaTHBIC YCIYTH 7,3 8,0 10,5 10,2 49 4.4

B nepuox 2014-2015 rr. mbl MokeM Habmoath Beicokue 3HadeHuss UIILL, uto
CBA3aHO C (PMHAHCOBBIM KPHU3UCOM 3TOr0 MEPUO/A, & UMEHHO POCTOM LIEH Ha HE(PTH.
B nacrosimee Bpems temn pocta UIIL camkaercs, B 2017 roxy on cauzuicsa Ha 10%
no cpaBHeHuto ¢ 2015 1, yTo sBiseTcs OMArONPUATHBIM (PAKTOPOM ISl PA3BUTHUA
miatéxkHon  cucremMbl P®. Ilo mnokaszarenro MWHIOEKC LEH NPOU3BOAUTEIICH
MIPOMBITIIUICHHBIX TOBapOB HAOJIOJANach TEHACHIIMS pocTa BIUIOThH a0 2015 roga mo
BBIIIICYKA3aHHBIM NpuurMHaM, B 2016 rogy mpou3onuio HE3HAYNUTEIBHOE CHHKEHHUE
ero temma pocta Ha 3%. Haubonee OnaronpusiTHas cCUTyalys ¢ moka3arejaeM WHIEKC
LIEH NPOU3BOJUTENEH CEIbCKOXO3SIMCTBEHHOW MPOAYKIIMU B HACTOSIIIEE BPEMS, XOTS
3a MpeACTaBICHHBIA NEpHOJ HAOII01aJI0Ch KaK CHUKEHHUE, Tak U pocT. B 2016 rony
CHIDKEHHE TeMIla pocTa coctaBuio 6,5 %. B 2015 roagy npou3omién pe3kuii CKayok
MHJIeKca Tapu(OB Ha TPY30BbIC MEPEBO3KHU MO CPABHEHUIO C MPEIBIAYIIUM TOJIOM —
11%, B 2016 roay Temn pora nokasatessi CHU3MICS Ha 5,5%.

[Ipoananu3upyem cUTyaIruio ¢ mokasareiasiMu notpedurensckor nadusimun. [1o
MPEACTABICHHBIM TPYIIIaM TOBAPOB M YCIYT MPOCIIEKUBAIOTCS JOBOJBHO CXOXKHE
TeHACHIMH pocTa 1eH BIUIOTh 10 2015 roma, mpuuém B 2014-2015 rr. meHsl Ha
MPOJOBOJILCTBEHHBIE TOBAPHI BhIpOCIU Ha 14% , Ha MJI0AOOBOIIHYIO TPOAYKIHIO —

Ha 22 %. C 2016 roma HaOmromaeTcsi MEHeE PE3KHMH NMPHUPOCT IIEH, a IIEHBI Ha




TJI0/TOOBOIIHYIO TIPOIYKIIUIO BoOOIIe cHu3WiINCh B 2016 romy moutu Ha 7% mO
cpaBHeHMto ¢ 2015-m kpusucHeiM rogom. B 2017 romy Mbl BUIUM CaMblii HU3KUMA
OPUPOCT LIEH N0 BCEM TIpylnaM TOBapoB H yciyr (Hambojiee HHU3KUM Ha
IIPOJIOBOJILCTBEHHBIE TOBAphI — 190).

Jlanee cuuMTaeM HEOOXOIUMBIM TEPEUTH HEMOCPEACTBEHHO K OIICHKE
KPU3HCHOW CHUTyalluM B JCHEXHOW cdepe B oTHoueHWHM HHGIsAuU. [lonb3ysch
30HHOH TeOpHei[5], MoCTpoMM JIEMEeCTKOBYIO AHArpaMMmy, JIEMOHCTPUPYIOUIYIO
HOPMUPOBAHHBIE COOTHOIICHHS TOPOTOBBIX U (PAKTUYECKUX 3HAUCHUN MHANKATOPOB,

OTpaXkaromuX HHPISINIO KaK yrpo3y (GuHAHCOBOM 0€301TacCHOCTH TOCY1apCTBaA.

YposeHb UHOAALNK

y Vlﬁp,el(c noTpebunTeNbCKUX LeH
! (Temn pocTta)

Temn pocTta nOTpe6MTeanKM6
pacxogos

Temn POCTa peanbHbIX 40X040B
HaceneHuAa

==@==0pPOroBble 3HaYeHUA == baKkTnyeckne sHa4yeHua, 2016 .

Pucynok 1 — OneHka ocTpoThl KpU3UCHOM cuTyaluu B JeHexHo# cdepe B 2016 roay.

B cooTBeTcTBUU C 30HHOW Teopued (PUCYHOK 1) MBI MPOBEIHM TUATHOCTUKY
WHJMKATOPOB M CIAEIAIN CIAEAYIOIINE BBIBOJBI:

1. B 2016 rogy uHAMKATOpP «YpPOBEHb UHQIIALIMKI B HALLIEH CTpPAHE HAXOAMWJICA
B 30HE YMEPEHHOT'0 PUCKa U MPEBBIIIAN YCTaHOBIEHHOE LeneBoe 3HaueHue b — 4%
Ha 1,38 %. Dta curyanus 6omnee OmaronpustHas mo cpaBHenuto ¢ 2014-2015 rr. B
naHHbld mepuon uHGIAuMS coctaBmsuia 11,36% u 12,91% cooTBeTCTBEHHO.
Cumxenne wunpmsuuun B 2016 romy ObUIO OTYACTH OOYCIOBIEHO BpPEMEHHBIMU
daxTopamu. OgHUM U3 HUX OBUIO YKperuieHue pyOssi B YCIOBUSIX Oojiee BBICOKHUX,

€M OXHOAaJIOCh, I€H Ha He(l)TB, a TAK)XKC COXpPaHCHUA HMHTCPECa BHCHIIHUX



MHBECTOPOB K BJIOKCHUSIM B POCCUUCKIE (PMHAHCOBBIC AKTUBHI.

2. Cnenyronuii moka3aTeiab — TEMIT POCTa HWHACKCA MOTPEOUTEITHCKHUX IICH
HAXOJUTCS B 30HE CTAOMJIBHOCTU. DTO SIBISIETCA MOJOKUTEIBHBIM MOMEHTOM MpU
OIICHKE OC30MacCHOCTH BaJIIOTHO-ICHEIKHON U INIaTEKHOUM cucteM P®, Tak Kak s
BBIYUCIICHUA TeMIloB uHOmamuu ucnois3yercs HWIIL. JluHamMuka JaHHBIX
nokasaresieil TpeOyeT O0COOCHHOI0 BHMMAHHMS M CBOEBPEMEHHOIO PEryJIUpPOBAHUS.
[loBpiieHNEe ypoOBHS HMHQIAIMM BJ€YeT 3a COOOW mepepacrpenesieHue 10X0a
BHYTPU CTPAHbl U OKa3bIBAET BIMSIHUE HA 00BEM HALIMOHAIBLHOTO MPOU3BOACTBA, YTO
TaKXke€ BEJET K CEPhE3HBIM COIMATBHBIM IMOCIEACTBUIM: YBEIMUYCHUIO KOJIMYECTBA
0e3pabOTHBIX U 3aKPBITUIO MPEATPUITHIA.

3. [okazarenn «TemMm pocTa MOTPEOUTETHCKUX PACXOJ0B» M «TEMIT pOCTa
peanbHbIX JI0XO0JIOB HACEJICHUS» HAXOIATCS B 30HE YMEPEHHOro pucka. CHUXKEHUE
peabHBIX, TO €CTh ‘“‘OYMINECHHBIX OT HHQIISIMU, PACXOJIOB CBUIETEIHCTBYET O
CHIKEHHH PEaJIbHBIX JI0XOJIOB HACEJICHUS, O HEYBEPEHHOCTH B 3aBTpPAIIHEM JIHE,
JIOIU TPEANOYUTAIOT KOIMUTh, a HE TPAaTUTh. B 3TOM BUIUTCA OMACHOCTh JJIsi
JaNbHEHNIIero pa3BUTHUA dKOHOMUKH. CHIKEHHE BHYTPEHHEro moTpebiieHus Oyaer
CIOCOOCTBOBATh YMEHBIIEHUIO MTPOU3BOJICTBA, UMIIOPTA U TOBApOOOOPOTA B IIEIOM,
YTO TPUBEAET K CHKATUIO IKOHOMHKH, YMEHBIIECHHIO PaboYMX MECT M CHHUKEHUIO
HAJIOTOBBIX U APYTUX MOCTYIICHUH B Ot01KeT.[4]

[loBblllieHHE ypPOBHS PEAIBHBIX PACMHOJIaraeMbIX JICHEXKHBIX  JOXOJOB
HaceJeHUsI MOXET OBITh OCYIIECTBICHO Ha OCHOBE TiepecMoTpa  0a3sbl
HaJIOTOOO0JIOKEHHSI M CTaBKM HAJIOTOB Ha JOXOAbl (PU3MUECKUX JIUI[ W UMYIIECTBO
(¢u3nyeckux JIMIl B HAMpaBJICHUM CHW)KEHUS  HAJIOrOBOM  HArpy3kd Ha
HU3KOOIUJIAYMBAEMBIX W COOTBETCTBYIOIIETO TMOBBIIIEHUS WX MOKYIATEIbHOM
crocoOHoCTH. [2]

Takum 00pa3oM, MOKHO CACIATh BBIBOJ, YTO HHAIAIINUS O€30IrOBOPOIHO HOCHT
JIOBOJILHO CJIOKHBIM W MHOTO(AKTOPHBIA xapakTep. MHQIIIUsS ecTh TIIaBHBIN
NeCTaOUIU3UPYIOMKN  (HaKTOp JIFOOOM PHIHOYHOM HKOHOMHUKH. A BHEIIHUE W
BHyTpeHHHE (PaKTOpbl MHQIISIIIMOHHOTO TPOIECCa B CBOIO OYEpeb OTPHUIATEIHHO

BJIUSIIOT HAa pa3BUTHE BCEW SKOHOMHYECKOW c(ephl, yTO B XYyJIIEM CIIy4ae MOXKET



MIPUBECTH K SKOHOMHYECKOMY Kpus3ucy. M, kak Mbl yke OTMeuald, OJHUM U3
TJIaBHBIX (PAKTOPOB BO3HUKHOBEHHUS WHOISIIMOHHBIX MPOIECCOB B CTPAHE MOKHO
Ha3BaTh MOJUTHYECKYIO CUTyaluio B cTpaHe. [Ipoananu3upoBaB ypoBeHb HHDIAINN
3a TocleHUE 6 JIeT, MOKHO CJeNaTh BBIBOJM, YTO WHOISAINS MEHSIETCS TOCTATOYHO
CKauyKo0Opa3Ho, T.€. TO YBEJIIMYUBASICh, TO YMEHbIIIASCH.

Mo>XHO cKa3aTh, YTO B HACTOSALIUNA MOMEHT yIrpo3a MHQIISIIMH HOCUT CKOpee
MOTCHITUATBHBIA XapaKTep, TaK Kak (paKTUUECKHe 3HAYCHHS MOKa3aTene nH(Isumn
B TIOCTKPU3UCHOE BpeMsl 3HAYMUTENIbHO YIy4ylminch. Ho mnpu 3TOM Henb3s
UCKJIIOYaTh TOTO0, YTO CHIKEHHE pealbHbIX JOXOJOB M PACXOJ0B SBISAETCS
HETAaTUBHBIM (PAKTOPOM MO PA3BUTHI0O IKOHOMUKHU Halledl CTpaHbl, U JAaHHOMY

BOIIPOCY HEOOXOAUMO YIETSATh O0JIbIIIe BHUMAHUS.
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