TEHAEHUWNW PASBUTUNA NHONKATOPOB SKOHOMWKW POCCUI

danrnHeknx TaTbsaHa HMKoNaeBHa,

npodeccop Kadenpbl (PUHAHCOB, KpeagnTa u Hanoroobno>kenns HNY «benlly»,
JOKTOP 3KOHOMUYECKMX HayK,

r. benropog, Poccus;

MwuTiowunHa NprHa JleoHn0BHa,

acnupaHT HANY «benl"Y»,
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MpobnemMa COBPEMEHHOrO COCTOSHWUA 3KOHOMUKM PoccuM Bbi3biBaeT HEOOXOAUMOCTb
nccnefoBaHUs TeHAEHUWIA pa3BUTUSA OCHOBHbLIX CEKTOPOB. LleHbl yBenunumBaroTcsd, pabouune
MecTa COKpallalTcsa, KypCbl MHOCTPaHHbIX Ba/ilOT MOBbIWAKTCA, a py6/b M LEHbl Ha HedpTb
obecueHMBalOTCS.

Cnap BBIT B koHue 2014r. cocTtaBuno 0,5%, npu coxpaHeHMn LeHbl Ha Hed)Tb B $60 3a
6appenb B cpegHem Ha 4,5-4,7 % B 2015 rogy. 970 He eAMHCTBEHHbI aHTUpeKop roga - 15
[Nekabps Kypc py6ns K gonnapy 3a HeCKO/IbKO 4acoB o6Banuncs 6onee yem Ha 8,5%. K Tomy
MOMEHTY poOcCcuiicKkas BanTa C Hayana roga ob6ecueHMnacb NoYTU B ABa pasa. [lpownblii
aHTMpeKopa no py6sto 6bin 3aukcupoBaH B AsHBape 1999 roga. [esanbBaluu npejLlecTBoBaso
CHWKEHMNE HePTAHbIX LEH Ha MPOTHKEHUN NATU MecsueB, YXXecTodatouimecs caHkuuu EC u
CWA un poccuiickne «aHTUCaHKUUU». Ycyrybuno cutyaumto peweHue ctpaH ONMEK He
CHWXaTb KBOTY MO f06bl4e He(Tn. Mocne 3TOro LeHbl Ha Cbipbe PYXHY/NU, YCKOPUAUCH OTTOK
Kanutan u WHQNauus. 3010TOBalOTHbIE pe3epBbl  MPOAO/MKaNM TPaTUTbCS, a PernTUHr
0406peHns Npe3naeHTa - pacTu.

HarnsgHo n306pa3num TemMnbl Pa3BUTUS OCHOBHbIX CEKTOPOB POCCUINCKON 3KOHOMMKM
nomecsyHo (puc.l).
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Puc. 1 NHaMKaTOpbl COCTOSAHUA POCCMIACKOM 3KOHOMUKKM 2015 T. K ToMy e nepuoay 2014r., %

B 2015 rogy npofos/pkaeTt BCe nafaTb M Aanblue, a MUPOBad BantoTa K UMK HauyuHaer
CYLLeCTBEHHO pacTu. TaK YCKOpWNoCb nageHne npombiwneHHocTn (-5,5%); ycKopunocb
nageHne nusectuynmn (-7,6% B oTnmyme oT- 4,8% B anpene) m ctpoutensctea (-10,3% B Mae
nocne MuHyc 10% B mae 2014 r.), 4TO eCTeCTBEHHbIM 06pa3omM OTpa)kaeTcs B CTaTUCTMKE
NMPOMbILUNEHHOCTN CTPOUTE/IbHBIX MATEPUaNoB; NPeKPaTUICA POCT B XUAULLHOM CTPOUTENLCTBE
(koTopoe pocno Ha 30% B NepBOM KBapTane), a NOYTU COPOKa NPOLEHTHOe NajeHne KonyecTsa
BblJaBaeMbIX MWMNOTEYHbIX KpeauToB (HMxXe ypoBHA 2012 ropa) SBNAETCA  HEMIOXUM



onepexawwmMm WHAWKATOPOM TrpsAayLlero nafeHWs B 3TOM CeKTOpe; BOMPEeKW 3asaBNeHUSAM
asnpoma 0 pocTe 3Kcrnopta rasa o06bem rpysoobopoTta TpPy6OMPOBOAHOIO TpaHcnopTta
(KOTOpbIN B CTATUCTUKE NMPaKTUYECKN PaBEH XXene3HOA0POXHOMY) B Mae cokpaTuncs Ha 5% K
Malo NpoLUIoro roga.

B wnone 2015 r. coxpaHseTcs TEHAEHUMS CHUXEHWS TEMMNOB pOCTa WHBECTUUMIA B
OCHOBHOM Kanutan. CornacHo faHHblM PoccTata, CHWXKEHME WHBECTULUIA K YPOBHIO
COOTBETCTBYIOLLEro Mecsaua MPOLIOro roga B MKJe yckopunocb Ao 8,5% (B npegbiayLem
MecsiLe CoKpalieHune coctasuno 7,1%) (puc.2) [2].

HapacTtarowmm nUTorom ¢ Havana roga (K aHBapto-utono 2014 r.) CHMXeHUe COCTaBuo
5,9% (B fsHBape-ntOHe CHWXeHWe cocTasuno 5,4%). Bo BTOpom KBapTasie OTMEYEeHO YCKOpPeHue
oTpuuaTeNlbHOW AMHAMUKW MoKasaTens no OTHOLWEHUIO K NepBOMY KBapTany: -6,7% npoTus -
3,6% COOTBETCTBEHHO (MO OTHOLIEHWIO K aHaJlorM4yHOMY TMepuofy npeabiayLero roga).
Cnoco6CTBYOT 3TOMY OrpaHMYeHUss UCTOYHUKOB (PMHAHCUPOBaHUA: COKpalleHue G LKETHbIX
KanuTasioB/NOXEeHUN, OrpaHUYeHNs BO3MOXXHOCTWU 3aMMCTBOBaHWS POCCUNCKUMWU KOMMaHUAMM
KPeauTHbIX PecypcoB 3a py6eXXom 1 BbICOKME MPOLEHTHbIE CTaBKM MO KPeanuTaM OTeYeCTBEHHbIX
6aHKOB.
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Puc. 2. VIHBeCTMLMN B OCHOBHOI KanuTan, Mapg. pyo6.

baHkoBCKMIA cekTop. [lo nocnegHeit ctatuctuke Poccma norawaeT [ONrOBble
obsasatenbcTea 3a 2014 rog B pasmepe 250 mnpa.$ [1]. M 6onblias yacTb LONr0B M3 AaHHOW
CYMMbl MPUHAANEXNT UMEHHO KOMMAaHWAM, KOTOpPble OTHOCATCS K rOCyAapCTBEHHOW CTPYKType
N NpeacTaBnaOT coboil egepanbHY0 COOCTBEHHOCTb. PaHee morawanncb nub NPOLEHTHI, a
OCHOBHOW [ONT MepeHOCUICA B HOBbIA A0roBOP, KOTOPbLIA MO3BOMAA OTCPOYMTL BbIMNATHI.
[JOMmKHUKM BpocaloT BCe [eHeXHble HaKOM/eHUs Ha To, 4Tob6bl MoracuTb BCe [AONTOBble
o6s3aTenscTBa. MAKC KO BCeMy AaBUT TOT (PakT, YTO 3aliMbl 6pasvCb B MHOCTPAHHbIX BantoTax,
a oThaBaTb UX NPUAETCA pOAHbIM py6em, Aa ewe v B ABONHOM pasmepe.

HopmaTvnBHO npaBoBbIe

YKpenneHune 3akoHogaTe/IbHON 6a3bl 4 Pa3Butue MeTAO0B pPerynmpoBaHus
OpraHusaunoHHbIe
Pa3BuTre MHCTUTYTa 6aHKPOTCTBA Il CoBeplieHcTBOBaHME CTPYKTYpbI
4 yunpaBneHus
JKOHOMUYecKue
Pa3BnTne KOHKYpeHUnu 4 POCT Npon3BOANTENLHOCTU TPYAA
®dunHaHacoBble
PedopmunpoBaHue (hMHaHaCOBOWN CUCTEMBI MonnTrkKa aKoHOMWUM 3aTpart

Puc. 3. Cnuctema HanpaBneHWin pa3BUTUSA CTPaHbl B YCNOBUAX CAHKL|WI

O6bemM KpeAWTHbIX CPeAcTB, MNpPefoCTaB/EHHbIX HE(MWHAHCOBbIM  OpraHu3aLusam-
pe3ngeHTam B py6asx M MHOCTPaHHOI BantoTe, MO AaHHbIM BaHka Poccuu, MO COCTOSHUIO Ha
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01.07.2015 r. B HOMHHAJIBHOM BbIpaXkeHUM cHU3MJICS Ha 13,8% 1Mo cCpaBHEHHUIO C aHAJOTUYHBIM
MEPHOAOM MPOILIOTro roaa, a odmas cymMma 3aI0/DKeHHOCTH TIO KpeauTaM BbIpocia Ha 14,7
npornenra. [Ipu 3ToM, cpenHEB3BEIIEHHAsI CTaBKa 1O PyOJieBBIM KpeautaM CpokoM 1o 1 rona,
NPEIOCTABJICHHBIM HE(PMHAHCOBBIM OpraHH3alMsAM, NPOIOJDKAET CHIKAThCs (¢ stHBaps 2015 r.
CHIDKEHHE COCTaBWIIO 4,35 1. MyHKTa) M B MIOHE TEKYIIEro rojia AocTruria 3aadenns 15,51% (mo
CPaBHEHHIO C MaeM cTaBKka cHu3miach Ha 0,51 m. mynkrta). [y cyObEKTOB Majioro M CpeaHEro
IpeanpUHUMAaTEIbCTBA KpenuTHas craBka eine Bbimie — 18,11% rogoBrix B MIOHE TEKYLIEro
roma [3].

Taxum 0Opa3oM, HECMOTpPsI HA CHIDKEHHE, YPOBEHb MPOLEHTHBIX CTABOK, MO-TIPEKHEMY,
OCTAeTCsl BBICOKMM JUIsi OONBIIMHCTBA BUIAOB SKOHOMUYECKOH IESATEIBHOCTH M NPEBBIIIACT UX
ypoBeHb peHTadenbHOCTH. [IpaBUTENIBCTBO BBIHYKACHO NMPUHUMATh MEpBI, HAIPABICHHBbIE HA
MOOWJIM3AIMI0 BHYTPEHHUX PECYPChl B CTpPaHe, MEPEXONUTh K IUBEPCUPUKALUN U CO3AHHIO
YCJIOBHH Pa3BUTHS MPOTPAMM HMMITOPTO3aMEIICHUS, MMOMCKA HOBBIX MEXAYHAPOIHBIX OH3HEC
napTHepoB. AHTHCAHKIIMOHHBIM MEXaHHU3M HalleJleH Ha pa3BUTHE CHCTEMbl HHIUKATOPOB,
CHOCOOCTBYIOIIMH CTAOMIIM3ALIMH U PA3BUTHIO PA3JIMYHBIX OTPACIeH 3KOHOMHKH.
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SBOJIIOLIA ITOAXO 0B CUCTEMATU3ALINN ®MMHAHCOBLBIX PUCKOB

Dnuzuncrkux Tampana Hukonaeena,

npogpeccop kageoput punancos, kpeouma u nanozo0010xcenuns HUY «benl'Vy,
O0OKMOP IKOHOMUUECKUX HAYK,

2. Benzopoo, Poccus;

Hosuroea Anacmacusn Hzopeena,

acnupanm HUY «beal’y»,

2. benzopoo, Poccus

CoBpeMeHHbIE SKOHOMUYECKHE PEAJIMH B YCIOBHSIX HEOINPENEJEHHOCTH U CTUXUHHOCTH
MOPOXKIAIOT 3HAYUTEIBHOE KOJMYECTBO PUCKOB, KOTOpPbIE (POPMHUPYIOTCS B 3BOJIOLHOHHOM
Pa3BUTHHM HSKOHOMHKH. OKOHOMHYECKHE PHCKH, W3HAYAJIbHO TPENCTABISIOMMNEe COOOH
MPOCTEHUINYIO CUCTEMY, B PE3YyJIbTATE PA3BUTHUA U CTAHOBJIEHUs 3KOHOMHYECKOW COBPEMEHHOMN
MBICITH TaKke Iprobperanu Oosee CIOKHYI0 1 MHOTOTPAHHYIO CTPYKTYpa.

[Ipocnenum TEHOSHIMIO K BHIOU3MEHEHUIO SKOHOMHYECKHMX PHCKOB, CBOWCTBEHHBIX
xo3stiicTBYoIUM cyobektam. OcTaHaBIuBasich OoJiee MOaPOOHO Ha MOAXOAAX K KIaCCU(PUKAIIN
(PMHAHCOBBIX PHCKOB, OTMETUM TO, YTO B JAHHOM CJIy4ae HET MECTa arperupOBAHHBIM MOHSATHUS
U rpynnaM (UHAHCOBBIX PHUCKOB. Tak, BBIAEISIOTCS KOHKPETHBIE PHCKH, CBOMCTBEHHBIE
€IMHUYHBIM CHUTYallUsIM, BO3HHMKAIOIIUM B pe3ysibTaTe (PUHAHCOBBIX OTHOLICHUH. JlaHHBIE
TEHJICHLINH JIETKO MPOCIENNTD B paboTax SKOHOMHUCTOB, 3AJIOKUBLINX (PYHIAMEHT COBPEMEHHON
sKOoHOMHU4Yeckor Mbiciu. Tak B padore A.CMuTa, BBIACICHBI BUABI PUCKOB, MPUXOASIIUECS HA
YacTHBIE JKOHOMHYECKHE cHuTyauuu. Hcxonss W3 MAaHHOrO yTBEPIKIACHHS, Mbl MOXKEM
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