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AKaseMUKu npuaymanu, Kak 6oporbcs ¢
KpU3KcoM: 6eAHbIM MOHU3UTb Ha/loru, 6oraTbiMm
—MNOBbLICUTDb

CrarHauus 9KOHOMUKW, NaZileH1e LeH Ha HedTb, yBennueHue uncna 6e3paboTHbIX, 3aKpPbITUE Masioro U CpeaHero
6u3Heca — BOT € YeM npuLén B Poccuio KopoHasupyc.

Poccuiickue akcnepThl 6e3 yctanu uwyT cnocobbl ctabunusayum akoHoMuk1. Akagemukn Aben Aran6eraH, Bopuc
MopdurpbeB 1 AUpeKTOp MHCTUTYTA HAPOAHOXO03ANCTBEHHOMO MPOrHO3UPOBAHHMA, YSTEH-KOPPECMOHAEHT

PAH Anexkcanap LLUnpos noarotosunu aoknad «O npeoaosieHnn TEKYLLEro Kpusmnca U nyTax pasBUTUA SKOHOMUKK
Poccumn». B HEM yUY€Hble Npeanoxunv CBoOM BapuaHThbl BbIXOAA U3 CIIOXMBLUENCA SKOHOMUYECKON CUTYaLUK.

CneyunanucTbl CYATAOT, YTO NMOCNEACTBUA BTOPOW BOMHbI KOPOHaBMpYca He Bbiv yuTeHbl NpKU cocTaBneHuy BromxeTa
Ha 2021-2023 roabl, paBHO Kak He YYMTbIBAKOT UX U aHTUKPU3UCHbIE MaHbl NpaBuTeNbCTBa. B CBA3W C 3TUM OHU
npeanaratoT yBenMunTb GUHAHCUPOBaHWE aHTUKPU3UCHBLIX MEpPONPUATKHIA BABOE. [ns 3Toro Heobxoanmo
3a/leiicTBOBaTb He TOMbKO CPEACTBA M3 BtoKeTa, HO U 30/10TOBasIOTHLIE pe3epBbl, cpeacTBa GoHAA HALMOHATBHOro
61arococToAHNA, a Takke akTUBbl BaHKOB, HAKOMEHWA NPEeANPUATUI U rpaxaaH, roc3anMCTBOBaHUS U CpeacTsa oT
MacCOBOW NpuBaTU3aL M1 roCakTUBOB.

MuHUManbHble rapaHTuu

B noknaze ckasaHo, YTo B NEPBYIO 0YepeAb 3TU AeHbMM HY)XHO HanpaBWTb Ha NOBbLILLEHWE MUHUMAsbHbBIX 3apniaT Ao
20 TbicAY pybnen, nocobuit no 6espabdotuue — o 20-25 TeicAy pybreit, a neHcui — Ao 22 Teicay py6reit. MNepsble
ZBe BbInnatbl He06x0AMMO NOBLICUTL Yxxe B 2021 roZly, neHcun MoryT noaoxaatb Ao 2022. A MHBECTULMUK B
OCHOBHOM ¥ YenoBEYECKWUI KanuTan AOSMKHbI YBENUUMBATLCA HE MeHee YyeM Ha 15% B roa.

Kpeautol

AKaZIEMUKK CUMTaOT HEOOXOAMMBIM NepecunTaTh BCe B3ATHIE POCCUAHAMM KPEeAUThI MO CTaBKe 8% roaoBbIX. Tawke
yuéHble npeanararoT Bnpelb 3anpeTuTb 6aHkaMm BblaaBaTb KpeAUThl Mo cTaBkam, 6onee Yyem B 2 pasa
NPeBbILLAKLLMM KIOYEBYHO CTaBKy. Ha ceroaHAWHKUI AeHb oHa cocTaBnseT 4,25%.

Hanoru

Janee akagemuku npeanaratoT OTMEHUTb NOAOXOAHbIW HANOT C HU3KWX AOXOA0B U BBECTU NMPOrPECCUBHLIN HaNor Ha
aoxoabl cBbilwe 100 ThicAY py6nei B MecAL B pacyéTe Ha KakAoro uneHa cemMbu. Hanor ana noaei ¢ BbICOKUM
A0X040M B Takom crniyyae coctasut oT 20 4o 30%.

CaMOCTOATENIbHOCTb U «MATUNIETKU»

B noknaze npeanaraetca Aatb peroHam 6onblie ¢pUHaAHCOBOM CBOOOALI: NepeBecT UX Ha camopUHaHCUPOBaHUE U
CaMOOKynaemMocCTb. Takke cneymanucTbl CYMTAOT, YTO BO3BPALLEHME K «MATUNETKaM» B COLMaribHO-3KOHOMUYECKON
cdepe [acT CBOM NONOXMUTENbHbIE NI0AbLI TaKke, Kak 3To Bbino B CoeTckoMm Cotose. Kpome Toro, y4éHblie
NPeanoXunun HaaenuTb HanoroBble OpraHbl pacnpeaennTenbHoOM U CTUMYNUpYoLEn GYHKLMAMK. ABTOPBI CUMTALOT,
UTO BCE 3TW Mepbl CNOCOOHbI 06eCneUYnTb POCT HALMOHATBHOW SKOHOMUKK Ha 3—4% B rof.

MHeHue aKcnepTOB

OKcnepTHoe CooOBLLEeCTBO BOCTIPUHANO 3TW paauKarbHble NpearnoxeHna HeoaHosHauHo. Koraa 6tomkeThbl pasHbix
YPOBHEW NPUHATLI ¢ AePULMTOM, a 3HAUMTENIbHAA YacTb HaceneHus octaétca OeHOM, NOrMYHO YBENUUTb
HaIoroBYHO HarpysKy Ha Tex, Y Koro eLé MOXHO U3bATb AOMOSHUTENbHbIE CPEACTBA U CHU3UTL ee AnA MarlouMyLLMX.
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«YacTb NpeanoxkeHHbIX Mep, Takux Kak yBeanueHne MPOT, noBbilieHne nocobuii no bespabotuue
N NEHCUI, OKAXKYT OMpeaeneHHYo Noaaep KKy HaceleHuto. [pupocT MHBECTULLMI B OCHOBHOW
KanuTtan u CTpyKTypHble pepopmbl MOTYT CMOCOBCTBOBATL SIKOHOMUYECKOMY POCTY M OKa3aTb
6naronpuaTHoe Bo3AencTBrE Ha MOCTKOBUAHOE BOCCTAHOB/EHMNE SKOHOMUKU», — CKa3ana AOLEHT
Kadeapbl sKoOHOMMYeckon Teopun PIY nmenn MNMnexaHoa AHHa BepluinHMHa.

Mpu 3TOM OHa 3aABKIa, YTO NEPECYUET BblAaHHbLIX KPEAMTOB MO CTaBKe He Bbile 8% ckaxeTcA ckopee HeratueHo. C
3TUM cornacunca u aupektop LieHTpa KoHboHKTYpHBIX Mccneaosannii HAY BLUS Meopruii Octankosuy. OH 3aABun,
uTo ecnu 06sa3aTb GaHKM CHU3WUTL CTABKU MO BKIaAaMm, TO 3TO HEMEANIEHHO NPUBEAET K MOHWXEHUIO CTABOK MO
Aenosutam. B ntore ¢ Takoro HOBOBBEAEHWUA HWUKTO HE BbIMrpaeT. A ¢ NpeanoXeHnem Harnorosor pedopMbl OH
cornacusca. Takke OcTankoB1y cYUTaET, YTO ANA NOAAEPKKM HU3KOLOXOAHOrO HaCeNeH!A MOXHO BBECTH
MPOAYKTOBbIE KAPTOUKH.

HemanoBaxHO, UTO HEKOTOPbIE SKCNEPThI CYATAIOT, YTO TOSBKO SKOHOMUUYECKUMU METOAAMM TEKyLLME NpoBriembl He
pewunTb. C 3TUM cornacwnca BeAyLynii METOA0NOr areHTcTBa «3KenepT PA» AHTOH [MpokyAuH.

«BONBLIMHCTBO NpeaoXeHHbIX UAe HOCAT HEMPOAYMaHHbIN XapaKkTep, U ecnu peannsaLms
HeKOTOPbIX U3 HUX B APYTrMX CTpaHax Moria 6bl MPUBECTU K MO3UTUBHbIM pe3ynbTaTam, To B Poccuu
MX MPOCTO HEBO3MOXHO BOM/IOTUTb B XKM3Hb. TO/IbKO HA/IOrOBbIE NMpeanoXeHNs UMetoT cMbica. Ho kK
NOCTOAHHOMY POCTY Ha 3—4% OHU He NpuBeayT. B Poccun noutn aecatunetme Het pocta 6onblie 3%,
XOTS BHellHNe GaKTopbl BpeMeHaMu 6bInn oUeHb BaaronpuaTHbiMK. M npuumnHa kpoetcs B cnabom
WHCTUTYLLMOHA/IbHOM Pa3BUTUM», — CKa3asl OH.

MaBa LeHTpa MaKpO3KOHOMMUYECKOro aHanusa Anbga-6arka Hatanua Oprosa Takxke nonaraet, YTO POCCUIACKOM
3KOHOMMKE HE MOMOYb OAHOM MWL CTUMYALMEN crnipoca. [TpruunMHa HU3KOro pocTa SKOHOMMKKU U UHBECTULNI B €€
CTPYKTYpPHO# cnabocTv Ha GOHE HU3KMX TEMMOB TEXHOMOrMUYECKOW TpaHchopMaL MK, a Takke HEBOCTPeBOBaHHOCTH
KaueCTBEHHOro YesI0BEYECKOro KanuTana.

«Poccnn HeobxoaMM MHBECTULLMOHHDbIA POCT Ha OCHOBE HOBbIX TEXHOOTUIA M POCT MHBECTULLUI B
NHTENNEKTYa/IbHYH0 COBCTBEHHOCTb, @ Hakauka Cnpoca Yepes MoBblleHNe MUHUMaAbHOM 3apnaaThl
UNn Yepes KpeaUTHbIN pbluar, CKopee BCero, npuBeAeT K POCTY MHBECTULLUIA B HEABUXXUMOCTb», —
oTmeuvaeT OproBa.

Bnpouewm, nogaenstoLyee 60NbLUMHCTBO CNELMANTMCTOB NPU3HAET, UTO CIIOXKMBLLAACH SKOHOMUYECKan cuTyalus
TpebyeT NPUHATUA paanKanbHbIX Mep. KopoHaBUpPYCHBIN KPU3UC yKe Npu3Hanv MOLLHEe ero npeALlecTBeHHUKOB
2008 1 2014 ronos.
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