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He nj1s Koro Hu cekpeT, 9TO COBPEMEHHBIE MOJTUTHIECKUE PEAHU JUKTYIOT CBOH IIpaBUJIa
UrphI 1t (hOPMUPOBaHUs U Pa3BUTHA (PUHAHCOBBIX CUCTEM BEIYIIUX CTPAH MUPA, BJIUIIOT HA
9KOHOMHUIECKYIO ¢epy KU3HU 00IeCTBa, a TAK¥KE Ha YPOBEHb TYyPOYJIEHTHOCTH, CBOWCTBEHHOMN
TOMY WJIA MHOMY T'OCYJApCTBY, B 3aBUCUMOCTH OT CTEIEHH €r0 BOBJIEYEHHOCTH B I'€OIIOJIUTH-
JecKre U 9KOHOMUYIecKne mporecchl. CaHKIMOHHBIE MepbI, BBEIEHHBIE B OTHOIIeHnn Poccnn, a
TaKKe OTBETHBIE JICHCTBHUSA HAIIEr0 IOCYJIapCTBa, MPUBEIN K CEPbE3HBIM U3MEHEHUSAM U BbIHY-
g Biactn PO moiTu Ha OTBETHBIE MIATH. DTU JAeHCTBUS OBLIN IPUHITHI B HAYaJje aBrycra.
Tornma npesugent Poccun Birajguvup IlyTtun cBomM ykKaszoMm BBeJI I'OJIOBOi 3alpeT Ha BBO3 B
Poccuio «oTnenbHbIX BHIOB CEIbCKOXO3SIMCTBEHHOM IPOIYKIINK, ChIPbsSI U IIPOJIOBOJILCTBHUS» 13
CTpaH, IPUCOEIMHUBINNXCA K aHTUPOCCUMCKNM caHKImsM. [1o mpegBapuTebHBIM OICUeTaM,
HA, IIPOLYKIINIO, KOTOPas MomaJa mof smbapro, upumuioch nourn 40% oobemom 4,5 mupa. Ho na
done ob1ero obbeMa KCIIOPTa MPOLYKTOB IuTaHus u3 EBpocoioza obbemMoM 0koJ1o 120 Mp
510 HemHoro, nucaja The Wall Street Journal.1 K tomy ke I'epmanus, Ilonbima u @pannms
HPUHSIA PEIeHne COBMECTHO IIPE0JI0IeBATh ITOCAEACTBII OTBETHBIX caHKIuil P®, aTobb! caep-
JKaTh B I'PAHUIAX pa3Mephl yinepba U OJJHOBPEMEHHO OTKPBITH HOBBIE PBIHKU U PETHOHBI JIJIs
cOBITA TTPOJTYKITHH.2

OjtHaKO 3BydYaT W JUAMETPAJBHO ITPOTHBOIOJIOKHbBIE MHEHUsT SKCIIEPTOB, KOTOPhIE CUMTA-
10T, UTO JIJIT KHOCTPAHHBIX PHIHKOB, 3aTPOHYTHIX CAHKITUSIMHU, YIap Oy/IeT JTIOCTATOTHO TYBCTBU-
TesibHbIM. «Ilo caMbIM IpyOBIM TOJICUETAM, PEUb HJET O HMOTEPSX, UCIUCSIONINXCA COTHIMMU
MUJLJIAOHOB JIOJIJIAPOB».3

Takum obpazom, cylecTByeT mpobdiieMa B aJIeKBATHON OIEHKE CAHKIUN M OTBETHBIX MED,
MIO3TOMY B MoOeil paboTe CTOUT Ueasb POoaHaIU3UpPOBATH HE TOJIHLKO MPSIMble SKOHOMUYECKHE
U3JIEPYKKU, HO W TEJIbIN psiJl KOCBEHHBIX (DAKTOPOB MOJTUTHYECKOI'O XapaKTepa Jjisd TOro, YTO-
OBl OTBETUTH Ha TJIABHBIN BOIPOC, BRIHECEHHBIN B HazBaHMe paboThl: «OTBeTHBIE cankun PO:
yJap 1o caMuM cebe MJIM MeXaHUu3M oOecliedeHusT SKOHOMHIECKO Oe30macHoCT (pUHAHCOBOIT
cucreMbl» ? JIjist JOCTUZKEHUS TOCTABICHHON TIe/I HEOOXOIUMO PEIIUTH sl 3a0ay:

[IpoanausupoBaTh 3bHEKTUBHOCTH POCCUIICKO-KUTANCKOTO TAPTHEPCTBA; PACCMOTPETH Me-
pPbI 110 OGOpBOE € TOC/IEICTBUAMI OTBETHBIX CAHKIMI Poccuu; mpoanam3upoBaTh BIUSHUE yIKe
BBEJIEHHBIX U ellle Pa3padaThIBAEMbIX CAHKIIUN ¢ TOYKHU 3peHUsd nX 3(PHEKTUBHOCTH; BHIICHUTD
CYIIECTBYIOT JIM BOSMOXKHOCTH BBIXOJIA U3 CJIOKUBIIETOCT KPU3NCA [T TIePeXo/ia OT KOH(MIMKTA
K KOHCTPYKTHUBHOMY JUAJIOTy C IIOMOIIBIO CIICIAAJIbHBIX HAIHAIIMOHAIBHBIX NUHCTATYTOB.

s magasna npoanaansupyeM 3pHEeKTUBHOCTDb POCCHIICKO-KNTACKOTO TapTHEPCTBA KaK B
HedTerazoBoit oTpaciu, Tak u B cdepe punancos. OuH U3 IpeIcTaBUTEIeH SKCIEPTHOTO CO00-
MIECTBA MOJIOKUTETHHO BBICKA3AJICS 110 TIOBOJIY TaKOW BO3MOYKHOCTHU. «BIiojine BO3MOXKHO, 3TO
MPUBEJIET K 3aMEHE MMOCTABOK M3 EBpoNbI TOi Ke MPOJAYKIINN *KUBOTHOBOJCTBA UMIIOPTOM M3
Kwuras, ¢ KoTopbIM TOPros/isg uaeT B ropy. Tak, Kutaiickuii umrnopt B Poccrio ¢ sHBapst 1o maii
BoIpoc Ha 1,6 %, cocrasus $18,55 mupa».4 Kpome Toro, MexKayHapogHOe PEHTHHIOBOE areHT-
ctBo Moody’s cunrtaer sHepreruveckue corsiamenus ¢ KuraeM BBINOJHBIMU JIJIS POCCUIICKIX
HedTerazoBbIX KOMIIAHUN, TaK KaK OHU OOECIEINBAIOT BO3MOXKHOCTHU JJIsl POCTa U JOCTYII K
HOBBIM MCTOYHUKAM (PUHAHCUPOBAHUS C TMEPCHEKTUBON pACIIUPEHUs STUX OTHOIIEHUN B Oy/1y-
meM.5 DTo o3HavIaeT, 9T0 y Poccuu ecTh peasibHBII ITaHC TIepEOPUEHTHPOBATE CBOIO SKOHOMUKY
Ha BOCTOK, OJTHAKO 9TO MOYKET CO3aTh IeJIblil P TeONOJNTHIeCKUX TpyaHocTell, Beap PO n
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KHP crpanbl ¢ B3anMOJIONOTHSIONIMMEI PECYPCaMU - caMoii OOJIbINON TeppuTopueil u caMbIiM
OOJBIIUM HaceJIeHHeM MUpa, 9TO JiejlaeT CUIbHOE COJIMKEHHe B OIIPEJIeJIEHHOM CTEIeHH ollac-
HBIM, IIpeXKJie Bcero, s Poccun.

OpHOlt M3 Mep IO BOCCTAHOBJIEHHIO POCCHICKON SKOHOMUKH sABJsiercst pacnedarka OHB.
[TonibiTaemMes JIaTh ONEHKY 9TOMY Iary, MpU3BAHHOMY IOJJIEPYKATH OPraHU3allid 3aTPOHYThIE
caakiusamu. CaMas KpynHas cymma OyszeT npeaoctaBiena Pocuedru. ['ocyapecTBo BbIIEISIE€T
1,5 mpsu py6. uz ®HB, no muenuio [Ipasurenscrsa PO, B Tevuenne HECKOBKUX JIET 3TO MOXKET
OBITH OIPAaBJIAHHBLIM, TaK KaK 9TH WHBECTUIIMH CO BPEMEHEM OKYIATCH, OJTHAKO, HA MO B3TJIsA/I,
9TO JIAJIEKO OT PeasibHOil JielicTBuTeIbHOCTH. B nepuos, crard/ianum BaykKHO 3aHUMATHCS TIO]I-
JIEP>KKO#l CONMAILHO HE3aIUIECHHBIX JTOMOXO3MCTB, €C/IU BBIJEICHNE CPEJICTB ODAHKOBCKOMY
CEKTOPY MOXKET OBITh OIpaBJIaHO HEOOXOJIMMOCTHIO CTAOMIM3aIul (DUHAHCOBOW CHCTEMBI, TO
3a9eM BKJIQJIBIBATH JCHbI'M, OCTaBJICHHbIC HA YEPHBIi JIeHb, B BBICOKOIPHUOBLIHHBIE TOCKOIIPOTIO-
paruu Jjisi MEHsI OCTaeTCs 3araJIKoil.

[lepeitaem K paccMOTpeHHIO SKOHOMUYeCKNUX moceacrsuii cankimit ayisg EC u PO. 1o mue-
HUIO psijia eBporeiickux sxciuepros cankinnn EC oboiiayres 6romKery Poccun B TekyimeMm romy
norepeit pumepro 23 muips espo (1,5% BBII) u nopsinka 75 mups espo (4,8% BBII) B 2015
roxy. 1o muenuio EBpokomuccun obruit yiepb ot geiictBus cankimii crpanam EC B aToM roty
IPOTrHO3UpYyeTCs: Ha oTMeTKe 40 MJIp €BPO, a B CJIeyionieM oH OyieT Ha ypoBHe S0 MJIP/L €BPo,
uyro cocrasut Beero 0,4% or obmero romosoro BBIT Espocorosa.6

Takum obpaszoM, ecyii cauTarh OOINHe IPsMbIe IIOTEPU OT B3aUMHBIX CAHKIMIL, To Poccus
u EC moposny norepsitor okoso 100 muapxa espo, a morepu CIIIA 6ymxyr npumepro B 15 pas
MEHBIIIE. TO €CTb B COBOKYIIHOCTH JId 3alla/ia CaHKIIMHU HE CTOJIb OITaCHBI, KaK JIJId POCCI/H/I. B
HaIlleil cTpaHe TJIABHBIM 00Pa30M 9TO OyJIeT OTpaskaThCs Ha PBIHKE MTPOJIOBOJILCTBEHHBIX TOBaA-
POB, JoCTyIle K (PMHAHCOBBIM pecypcaM U 00JIaCTH BBICOKHX TexHoJoruii, a B EC B ocHOBHOM
HOCTPAJIAIOT IIPOU3BOIUTEHN CEIbCKOX03siCcTBEHHO poaykiuu. OIHAKO He BCe IKCIEPTHI CO-
IJIACHBI C JAHHOW OIEHKON JUILIOMATOB M fopucToB. OJMH M3 IMPOTUBHUKOB TAKOTO IIOIXOJIA
BBICKA3AJICS CIeIytormmM obpasom: «PemmmvocTts 3amnajia nmpoioKaTh CAHKIIMOHHYIO BOHHY C
Poccueit snaunTenbho ocirabia. B EBporre, mocie orBernbix Mmep Poccun, uro Ha3biBaeTcs, M0-
CUUTAJIN - TTPOCJIE3UIACH>. T

Tem He MeHee, BoJIHA CAHKIWIT HETATHBHO CKA3bIBAETCA Ha POCCHIICKOI 3KOHOMUKe. Corac-
HO uccJjeoBanuio nHdJstun nepuogndeckum nznannem BIITD «Kommentapuu o rocyiapcrse
u Gu3HeCe», OKUIACTCS, ITO UHDJISIIHs 110 uroraMm roja cocraBut 7,7-8,0% (¢ yueroMm BBeeH-
HBIX caHKIuii) - mporus 5,0% - B KOHIIE IPOIIIOrO T0/[a.8 DTH pacdeTsl IIPOU3BEJIEHBI C YIETOM
1enbl 3a Joiap 36 pyoseit, a B JaHHBIE MOMEHT OHA& HAXOJUTcd Ha yposHe 46 pyOIeit, eciin
K TaKOMY MHQIATMOHHOMY ycKopeHuio ¢ 2015 1. 100aBUTCA MOBBIIIEHNE HAJIOTOBOTO OpeMeHH,
TO BIIOPY OyJIeT TOBOPUTH O 3HAYUTETHHOM KAUeCTBEHHOM Pa3BUTHUH ITPOIECCA JIECTAONTU3AINN
POCCUIICKON 3KOHOMUKMU.

Cerojitsi MHOT'O TOBOPST O HOBBIX OTBETHBIX Mepax Poccuu. O U3 COBETHUKOB IIPE3U/IEHTA
upejoxku1 Munduny cBoii miraH, kKak pearnposath Ha cankiun.9 HyxuHo mocrponTh 9KOHO-
MUKY, HE 3aBUCAIILYIO OT 3amajia, U BBITECHUTb U3 Hee JI0JIap, HO, HAIPUMED, IKC-MUHUCTP
dunancos Anexceit Kynpun nassas mo00HbIe TTIPE/IJIOYKEHNsT CAHKITUSIME «ITOXJIETIE, YeM CaHK-
uu 3anajay. Takyke XOJIUIN CIyXU O MAaKeTe OTBETHBIX Mep, pa3paboTaHHOM B Hejipax «Poc-
HeTH», OJIHAKO MO32Ke OHM ObLIN OIPOBEPTHYTHI. B 11eJI0M BCe BBIJBUTAaEMbIE Ha CETOIHATITHUN
JeHb Mepbl, YTO C TOH, YTO C APYrOil CTOPOHBI, KpailHe paJUuKaJIbHbL.

Ucnonb3ys maxmaTHbIe aHAJIOTUN, MOYKHO CKa3aTh, UTO Poccus ocyecTBmia yxKe, 10 Kpaii-
Hell Mepe, JIBe «XKEPTBbI» B paMKaX CBOEro IoJiuTudeckKoro ramouta. Iloneca morepu or cank-
Ui U BBeJa MakKeT OTBETHBIX Mep. Ha Moil B3I, HUKOMY W3 MTPOKOB ceildac He BBITOIHA
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,ZLaJ’[bHeIL/'H_HaH ICKaJIall s KOH(b.HI/IKTa. y Halein CTpaHbl €CTb HECKOJIBKO BbIXOJ/I0B U3 CJIO2KUB-
mieiicsi cuTyanuu - nepeopuenTanusg va Kurait, momiepkka cpejgHero ousneca, n3daBjeHne OT
HedTErazoBoil 3aBUCUMOCTH WJIM HOBasl CyNEPUHJIyCTPUAJIM3aINd. 4 cauTaio, YTo caMbiM -
deKTUBHBIM JieficTBHEM OyjeT JubO CHUHEPTHus BCEeX STUX IAroB, JUOO TecHoe COJIMXKEHUe C
EBpormoii, KoTopoe MOXKeT cTaTh TPeThbeil OCHOBOM It OyJIyIIero Muponopsijika, Hapsily ¢ Ku-
TalCKOIl M aMepUKaHCKol cujioft. jist sToro nHeobxoaumo cozianue 3pHEKTUBHBIX HATHAIINO-
HaJIbHBIX MHCTUTYTOB, KaK I'apaHTa OTCYTCTBUA I'€OIIOJIUMTUYICCKUX MOTHUBOB JHO60fI n3 y4dacT-
Byomux cropoH. Konkypennus Poccun u EBpomneiickoro coioza 3a oT/e/bHbIEC CTPAHBI 0OIIEro
COCEJICTBA, JIOJIZKHA, YCTYIUTh MECTO 3((MEKTUBHBIM MHOIOCTOPOHHUM MeXaHU3MaM COTPY/IHU-
JeCTBa JIBYyX MHTEI'PAIMOHHBIX 00beTMHEHUI.

Taxkum obpaszoM, B XoJie HAIMCAHUSA PAOOTHI ObLIN PEIeHbl TOCTABIEHHbIE 3a1a91, ITO 1103-
BOJINJIO JIOCTUYb OCHOBHOM II€JIM, 8 MMEHHO OTBETUTH Ha BOIIPOC: «OTBETHBIE CAHKIUU - 3TO
yaap o caMuM cebe MIM MeXaHH3M oOecliedeHus] SKOHOMUYIECKO Oe30macHoCcT (pUHAHCOBOI
CUCTEMBI ! ».

CremxyeTr OMHUTBH O TOM, 9TO poccHiicKasi (prnHAHCOBas CHCTEMa IIPEICTaBIgAeT cOOOil COBO-
KYITHOCTh B3aMMOCBSI3aHHBIX chep U 3BeHbeB (DUHAHCOBBIX OTHOIIEHUI, Takas cdepa, Kak ro-
CYJIapCTBEHHBIE U MYyHUITUTAJbHbIE (PUHAHCHI, TO3BOJISIET aKKYMYJINPOBATh 3HAUNTEbHbIE (DrI-
HAHCOBBIE PECYPChI 3a CYET HAJOTOBLIX M HEHAJIOTOBBIX MHOCTyIUieHuil. lIMenno B rpamorHOM
pACIIPEJIESICHUN STUX PECYPCOB, B YCJOBUSIX MMOTEHIIUATLHON YIPO3bl SKOHOMUYECKO Ge3orac-
HOCTH CTPAHBI, JIEXKUT KJIIOY K CTAOUIU3AINN POCCUUCKON IKOHOMUKU. TakzKe 3TOMY MOXKET
ITOMOYb PUHIIUIINAIBEHO HOBOE (DOPMHUPOBAHNE OCHOBHBIX HAIIPABJIEHUIT TPOBOINMOI OIO7KET-
HOIT MOMTUKN B Poccuy M KOPPEeKTUPOBKa MPUHIIAIIOB MOCTPOEHUs MeYKOIO/IZKETHBIX OTHOIIIe-
HUil. YKe ceifdac JiejlaeTcsd Bce, YTOObI MUHUMHU3UPOBATDH [TOCJIE/ICTBUS OT CAHKIINN, I 9TOrO
UCIIOJIB3YETCs 9aCTh CPEJICTB BHEOIO/PKETHBIX (DOH/IOB, JE/IAI0TCs OlpEeJIe/IeHHbIe Maru Ha (hu-
HAHCOBOM DPBIHKE, UMEHHO OT 3((PeKTUBHON PadOThl (DUHAHCOBBIX MHCTUTYTOB U BCEX BETBE
BJIACTH 3aBHUCHT Oyjylliee Halreil crpanbl. [oBopgd 00 9KOHOMUYECKON OE30IaCHOCTH, CJIeIyeT
MIOMHUTD, YTO (pUHAHCOBas CUCTEMA B BHUJe (PUHAHCOBBIX ITIOTOKOB 1 OTHOIIIEHU ropasio OoJee
YyBCTBUTEIbHA K BHYTPEHHUM U BHEIITHUM YI'DO3aM, YeM MaTepPUAIHLHO-BENEeCTBEHHBIE 00 HEKTHI
U IIPOIIECCHI B SKOHOMUKe. B 9T0il cBA3M, 11pe//I0KEeHHbIe BBIXO/IbI U3 CJOYKUBIIEHCS CUTYyaInN,
a TaKzKe Te MEPhI, KOTOPbIE yKe PaboTAIOT Ha CErOHSIITHI JIeHb, TIO3BOJIAT CTaOU/IN3UPOBATH
dunancosyio cucremy Poccun.

WubiMu cioBaMu, TPOBEJIEHHBIN aHAJIN3 JOKA3BIBAET, 9YTO U TO U JIDYIOe UMeeT MeCTO ObITh,
OZIHaKO, €CJI1 YIUTbIBaTh KOCBEHHbLIE d)aKTOpr IIOJINTUYIECKOI'O XapaKTepa, TO CTaHOBUTCA fC-
HO, 9TO BBEJIEHUE CAHKITHI ObLIO 00YCIOBICHO OOBEKTUBHBIME (DAKTOPAMHK, 8 BOT HOBBIE MEPbI
MOI'YT 3HAUUTEIbHO HABPEJINTH BCEM MUPOBBIM UIPOKAM.
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