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Ha npomsiscenuu oesamu nem Poccus HaxoOumcest noo 61usiHueM CaHkyul, 66e0eHHblx paoom cmpan Eeponvl u
CILIA. C 2014 uno 2022 200 co cmopoHbl MUpo8020o cooduyecmsa ObLIU 8bLOBUHYIbL CAHKYUU, KOMOPble OKA3ATU
cyujecmeentoe 6lusHue Ha 6ce cghepbl 00uecmeeHnol JcusHu cmpansl. Llpu smom nabmooaemcs nocmeneHHulll
nepexo0 om MOYEHUHbIX 0SPAHUYEHUL 8 OMHOUEHUU OMOETLHBIX JUY U NPeOnpusmuil K OIOKUPOsKe YerblX Om-
pacretl poccutickoti skoHomuxu. Tlocredcmaust 66edenHbIX CAHKYULL CEPbE3HO OMPANCAIOMCIL HA POCCUUCKOU IKO-
HOMUKe. B cmambe nposeden ananu3 ausHusi GHmMupoCCuticKUX CAHKYUtl Ha 9KOHOMUKY cmpatbl. Ommedeno, 4umo
CaHKYUOHHOE 6030€UCmBUe HA IKOHOMUKY CIMPAHbI OMPA3UIOC, Ha coKpawenuu oovema BBII, pocme unpnayuu,
COKpawjenul 06vema UMnoOpPma, CoKpawenuu 00vbemog snewnetl mopeosiu Poccuu. B cmamve npoananuzuposanl
NepCnexmuesbl pazeumusi IKOHOMUKU CIMPAHbL 8 YCI08UAX Npoooaxcarouuxcs cankyuil. [lpeonodicen 603modncHulll
cyeHapuil OAIbHEUUe20 PA3BUMuUsl C Y4emom adanmayu K COBPEMEeHHbIM Peausm pa3eumusi IKOHOMUKU.
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For nine years, Russia has been under the influence of sanctions imposed by a number of European countries and the
United States. From 2014 to 2022, sanctions were put forward by the world community, which had a significant impact
on all spheres of the country s public life. At the same time, there is a gradual transition from targeted restrictions on
individuals and enterprises to blocking entire sectors of the Russian economy. The consequences of the imposed sanc-
tions seriously affect the Russian economy. The article analyzes the impact of anti-Russian sanctions on the country s
economy. It was noted that the sanctions impact on the countrys economy was reflected in the reduction in GDP,
inflation growth, reduction in imports, and reduction in the volume of Russia’s foreign trade. The article analyzes the
prospects for the development of the country s economy in the context of ongoing sanctions. A possible scenario for
further development is proposed, taking into account adaptation to the modern realities of economic development.
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9KOHOMHUKA

BBenenune

CaHKuHH MIPEJCTABIISIOT COOON «OTPaHUYUTEIHFHBIE MEPBI TIPOTHUB OIIPEIEICHHBIX TOCYIapCTB, OT/IENb-
HBIX KOMIIaHUH WK (U3NUECKUX JINL, IPUMEHsIEMbIE B KaUeCTBE HaKa3aHHs 32 KaKue-TH00 IPOCTyII-
KN NJiIn ,IICf/iCTBI/ISI. COBHaBaCMBIe TaKUM O6p330M MPENATCTBUA IJId ACATCIBbHOCTH MOT'YT HE TOJIBKO 3aTparu-
BaTh OT/ICIbHBIC HAIIPABICHUS Pa3BUTHA U C(Hepbl IKOHOMUKHU, HO U HOCHUThH BCEOOBEMITIONIHIA XapakTepy [1].
KittoueBoii 11e1b10 COBPEMEHHOM CAaHKIIMOHHOM TOJIMTUKU BBICTYIIAE€T OKa3aHHE BO3/ICHCTBUS HA TOCYIapCTBO
— 00BEKT MaHHOHM MOJUTHKH, YTOOBI TOCICAHEE U3MEHUIIO CBOE TOBEAeHUE (TIPEKPATHUIIO KaKnue-Iroo JcH-
cTBUs). B TO ke Bpemsi HHOT/Ia CaHKIIMOHHBIE OIPaHUYCHUS UMEIOT 00paTHOE BIHMSHHE — TOCYJapCTBO Ha-
XOJIUT CIIOCOOBI MX 00X0/1a, COOTBETCTBEHHO, YIIy4IIaeT CBOM IMO3UIIUH, HECMOTPS Ha JKEJIaHUE JIPYTUX CTPaH
HE JIOMYCTUTH ITOTO (K MPUMEPY, pedb MOXET WATH O HapallMBaHUKA 00HEMOB BHYTPEHHETO IPOM3BOICTBA,
pasButue cdep, KOTOphle paHee «3aKPhIBAIUCHY HUMIIOPTUPYEMBIMH TOBapaMu/yciayramu ¥ T.i.). CaHKIUH,
HECOMHEHHO, HaJIaraloT IKOHOMHYECKUE U3ICPKKU Ha CTpaHy, KoTopas ux BBena [2; 3]. [Ipotus Poccun, Ha-
guHas ¢ 2014 u mo 2022 rof, co CTOPOHBI MHPOBOTO COOOIIECTBA OBLITH BBIIBHHYTHI CAHKIINH, KOTOPBIC OKa-
3alli CYIIECTBEHHOE BIHMSHUE Ha BCE Cepbl OOIIECTBEHHOM KU3HU CTPaHbl. BBIIBUHYTHIE CAHKIIMU OKa3aJln
KOJIOCCAJIbHOE BJIMSIHHE HE TOJILKO Ha 3KOHOMHUKY Poccum, HO 1 Ha Bechb Mup. CaHKIIMOHHbBIC OIPaHUYCHUS
SIBUJTUCH CYIIECTBEHHBIM MPETIATCTBUEM Pa3BUTHS MUPOBOI YKOHOMHUKH B TEJIOM [2].

Pe3yabTaThl BBeleHUSI AaHTUPOCCUIICKUX CAHKIUI

Haunnas ¢ 2014 roga u mo HacToAIIee BPEMs CO CTOPOHBI MUPOBOTO COOOIIIECTBA BBIIBUTAIOTCS] CAaHK-
LIUH, KOTOPBIE OKA3bIBAIOT CYILIECTBEHHOE BIMsSHUE HA Bce chepbl 0OIIEeCTBEHHON KU3HU cTpaHsbl. [Ipu 3Tom
HaOII0AaeTCsl MOCTENIEHHBIM MePeX0/] OT TOYEUHBIX OrPAaHMYEHUH B OTHOLICHUH OTAENBHBIX JIUL U HpeAIpu-
SITUH K OJIOKMPOBKE LIETIBIX OTPACIIel POCCUICKON S3KOHOMUKH [4].

B 2014 rony, noce rnepBoi BOJIHBI CAHKITUN, pOCCUIICKast SKOHOMUKA UcTibITana cnaj. B nepuos ¢ 2014
o 2016 rox Habmroganock: cokpamienue BBII, poct nndusinum, cokpaieHie 00beMOB IKCIIOPTHO-UMIIOPT-
HBIX MTOTOKOB, 00€CIIEHNBAaHE HAIIMOHAIBHOW BaIIFOTHI, COKpAIIEHHE MOTOKA MHOCTPAaHHbBIX HHBeCTHIWH. [1o-
CTEIIEHHO POCCHUICKasi SKOHOMHKA CMOIJIA MPHUCIIOCOOUTHCS K CAHKLUMSAM M HE JOIYCTHTh TOI'O CEPbE3HOIO
HeraTHBHOTO 3(QeKTa, Ha KOTOPBII pacCYMTHIBAIM 3alajHble CTpaHbl. Ha ceromHsiHuid JeHb CUTyauus C
CaHKIMOHHBIM BO3JI€HICTBHEM Ha SKOHOMHUKY CTpPaHBI TIOBTOPSETCS: BHOBB cokpariaercs oobem BBIIL, pacrer
HHQIATNS, COKpamaeTcs 00beM ummopTa [4].

2022 rox cTan peKopJICMEHOM IO KOJIMYECTBY CaHKIMU B oTHOIeHu Poccun [1]. Toneko B 2022 rony
CTpaHa TOJIyYynIia OTPaHUYCHUsSI B: OIOKHPOBKE POCCUICKHX (DMHAHCOBBIX aKTUBOB, B TOM YHCIIC BATFOTHBIX
pesepBoB banka Poccun 3a pyOekom; 3amopakuBaHWU poccuiickoro LleHTpanpHOro 6aHKa M OTKIIOYSHHUH
JOpyrux OaHKOB OT cHcTeMbl MexayHapoaHblx ruiatexeid SWIFT; oTMeHbl Mconb30BaHusl Ha TEPPUTOPUHU
JPYTHX CTpaH OaHKOBCKUX KapT MEX/yHApPOJHBIX TUIATeXKHBIX cucTeM Visa u MasterCard; 3amnper Ha pa3me-
merne ¢ 01.03.22 roma 3a pyOeskoM 0OMUTaIlMOHHBIX 3aiiMOB Poccuiickoit @enepannu; 3ampeT Ha 00CTyKUBa-
HUE KPUITOKOLIEIbKOB; SMOapro Ha uMiopt B ctpansl EC n3 Poccun yreBogoponos (Hedtu, ra3a, KaMeHHO-
TO YIUIsl), XUMUYECKUX YIOOPEHUH 1 psijia IBETHBIX METAIJIOB U T.JI. [5].

Ha nporsoxenun nessitu net Poccuniickas denepanust HaXoAUTCs MO BIMSHUEM CAHKLUI, BBEJCHHBIX
psanom ctpad EBponst u CIIA. TTocneacTBust BBEICHHBIX CAaHKIIUN CEPhE3HO OTPA3MWINCH HA POCCUKCKOI KO-
nomuke [1]. Ha pucynke 1 npencrasiena nuaamuka peansaoro BBIT Poccun ¢ nocankimonnoro 2013 roga n
10 CEeTOAHSALIHNN J1CHb.

Kax cnemyer u3 mpeacTaBieHHBIX Ha pUCYHKEe | JaHHBIX, Tociie BBeneHus B koHIe 2014 roma antu-
poccwmiickux cankuuii, B 2015 roxy mpomsonuio cokpamienne o6bemoB peaiapaoro BBII Poccun — Ha 1,7 %.
B 2016 rogy pocra sxoHOMUKH He Habmronanock: oobem BBII ocrancs Ha npexxaeM ypoBHe. Ha konert 2017
roja sKoHOMHuKa Poccuu MOCTENEeHHO cTaja YaCTUYHO BhI3AopaBnuBarh: mpupocT BBII k mokasarento 2016
roza coctaBui 2,64 %. B mocnenyromue nBa rona cutyarus eme 0Oomnee ctabuimmsupoBanack: B 2018 roxy 00b-
eM BBII Beipoc Ha 2,6 %, B 2019 rony — emie Ha 2,76 %.

B 2020 roxy BHOBB HaOmonaercs cokpaiienue BBIT (va 3,27 % 1o otHomeHuto k yposHio 2019 rona),
HO, KaK BHJUTCS, CBSI3aHO OHO ObUIO ¢ ACHCTBHEM APYIuX (PakTOpPOB, HECAHKIMOHHOIO Xapakrepa (KOBHI-
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MaHAeMUs U COmyTcTByromue Gaktopsl). B 2021 roqy B cBA3M ¢ MPUCTIOCOOTICHHEM CYOBEKTOB XO3SHCTBO-
BaHUs K JCSITEIbHOCTH B YCJIOBUSX IMaHJEMHUH, SKOHOMUKA Poccun BHOBBL Hauana pactu: oobem BBII — Ha
3,99 % no ornomenuro kK 2020 romy. Bmecte ¢ TeM B CBSI3M C BBEJIEHHEM HOBOTO TTaKeTa aHTHPOCCHHUCKHUX
cankuuii B 2022 roxy, o0bemsl BBII BHOBB cokparuiuch 1o ypoBHs 2020 roza.
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Pucynox 1 — lunamuka peansnoro BBIT Poccun B 2013-2022 rr. (3a III kBapTain), Maps pyo.!

Bo3znelicTBre CaHKITMOHHON aHTHUPOCCUUCKOH MOIUTHKH OTPA3UIOCh M Ha HHQIATINN (PUCYHOK 2).
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Pucynok 2 — lunamuxka yposus undusiuuu B Poccun, 2013-2022 rr., %?

Kak crnenyer u3 npencTaBiaeHHBIX HA PUCYHKE 2 TaHHBIX, Hoclie BBeaeHus B 2014 rony SKOHOMUYECKHUX
CaHKIMH NoKa3areib HHQISAIMK npeBbicui oTMETKY B 11 %. B ciieayromiem rojy temMibl MHQISIIIMA YCKOPH-
muck 10 12,91 %. B 2016 roxy HabmromaeTcst cokparienue ypoBHS nHpmsuu, a mo uroram 2017 roga ona
JOCTUTIIA PEKOPIHO HHU3KOTO 3Ha4eHus — 2,52 %. B mocnemyromipe yeTbipe roga TeMibl HHQISIIUA He Tpe-
Boimanu 5 %. [1o utoram 2021 roxa nmokasarens uH(sAIMEH coctaBua 8,39 %. Ha npuOnusuteabHO TOM ke
YpOBHE OCTajICcs ypoBeHb MHGIIIIH U B stHBape 2022 roma. B To ke Bpemsi, HaunHas ¢ ¢eBpanst 2022 roxa,
TeMITbl HHQIIALNY B cTpaHe ycKopsroTes. Tak, mo utoram despais 2022 roga nnduisnus B Poccun cocraBuia
9,16 % rogoBbix; B MapTe 2022 ronma oHa BhIpocHa emie Ha 7,54 1m.11., 1oCTUTHYB 3HaueHnus 16,7 %; B anpene
YpoBeHb HH(IIANNN B CTPaHe JOCTHUT PEKOPHOTO 3HAYECHNUS 32 BECh aHATTM3UpyeMbIil epuon — 17,83 %. B mo-
cienyrieM npeanpruaumaembie bankom Poccuu coBmectHo ¢ [IpaButensctBoM PO mMepsl HeMHOTO CTaOMIH-
3UPOBAJIU CUTYAIIMIO B cTpaHe: ¢ Mast 2022 royia HaOIIOIaeTCsl €KEMECSYHOE COKPAIICHUE TEMIIOB UHIISIIUN
1o 12,63 % rogoBbix 1o utoram okTs10ps 2022 roxa (1.e. 1o ypoBHs 2015 rona).

BosneiicTBre CaHKIIMOHHON aHTUPOCCUIICKOM TIOUTHUKH OTPA3HIIOCh U HA COKPAIIeHUH 00bEeMOB BHETII-
Hel Toprosiu Poccun (Tabmuma 1).

' Odunmanpueii caiit DemepanbHOi CIykObI rocymnapcTBeHHol craructuku. — URL: https://rosstat.gov.ru (mara oOpamieHus:
13.12.2022). — TeKcT: SIEeKTPOHHBIH.
2 Odurmansabiii caiit DenepanbHON CIyKOBI TOCymapcTBeHHO# cratuctuku. — URL: https://rosstat.gov.ru (mara oGparenus:
13.12.2022). — TeKcT: SIEeKTPOHHBIH.

Bectank MockoBckoro yHupepcuTera umenn C.1O. Burre. Cepusi 1. JkoHoMuKa n ynpasJienne. 2023. Ne 1 (44)




9KOHOMHUKA

Tabnuua 1 — OxcnoptHO-UMITOpTHEIE IOTOKK B 2013-2022 rT. (32 111 kBapTan), miupa nost. CILIA3

Ioka3zarenn 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Okcnopt 149,05 | 143,50 91,85 84,80 99,68 127,95 | 119,81 89,71 146,25 153,0
Wmnopr 125,49 | 116,90 75,21 73,60 88,99 88,87 93,42 74,62 98,95 84,61

Kak ciegyeT u3 mpecTaBiieHHBIX B TabmuIe | TaHHBIX, 00IIast BETMYWHA YKCTIOPTHO-UMITOPTHBIX T10-
TOKOB B YKa3aHHBIM MEpHOJ] MMEET BOJIHOOOpa3HbIi xapakrep Bapuauuu. B 2014-2016 rogax obmiue 00b-
€Mbl UMIIOpTa U 3Kcnopra B Poccuiickoit denepanyy HEYKIOHHO CHUKAJIUCh, IOCTUTHYB, COOTBETCTBEHHO,
73,6 mupa noin. u 84,8 mipa mout. CLA (3a mepBeie Tpu kBapTana 2016 rozga).

B 2017-2018 romax jnaHHas TEHICHIUS CMEHHJIACH HA IMOJOXKHUTEIbHYIO, B PE3yJIbTaTe 4ero 00bheMbl
AMITOPTa W DKCIIOPTa Havdaiu pacTH, coctaBuB B 2018 roxy 88,87 mupn momn. CIIA u 127,95 mupna mo.
CIIIA (ananormyHo, 3a IepBbIe TPU KBapTaia). B To e BpeMs TaHHBIE IIOKA3aTelld BCE PABHO MEHBIIIE YPOBHS
2013 roma — o0beM skcriopra Ha 14,16 %, a 00bem ummopta Ha 29,18 %.

B 2019-2020 romax BHOBH HAOIMIOMACTCS COKpAIEHUE TTOKA3aTelIe SKCIIOPTHO-UMIIOPTHBIX OTIEepaIiii, ¢
MOCJICAYIOIIMM POCTOM MX 00beMoB 10 utoram 3 kBapraia 2021 roga (no 146,25 mapn nomt. CILA o skenopt-
HbIM oreparusaM u A0 98,95 mapa nomt. CILIA mo oneparusim ummnopta). [1o utoram 3 xBaprana 2022 roga crou-
MOCTHOI 00bEM JKCTIOpTa TOBApOB M YCIIYT BBIpOC Ha 4,62 % B CBsI3U ¢ ONaronpusiTHOMN 1IEHOBO KOHBIOHKTYPOU
Ha MHUPOBOM DBIHKE, B TO BPeMs KaK CTOMMOCTHOH 00bEM MMIIOPTa TOBAPOB M YCIIYT B YCIOBHUSIX HOBBIX CAHKIHNA
cokparuics Ha 14,49 % (B OOJIbILICH CTEIIEHH CBSA3aHO TO OBLIO C 3aIPETOM Ha IIOCTaBKU B POCCHIO BEICOKOTEXHO-
normaHoi pomykrmu CIIA, crparamu EC, Kanamoit, HoBott 3enmanmueii, Amonwneit, FOxHot Kopeeti, TaliBarneM;
YXOZOM C POCCHICKOTO PBIHKA Psijia 3apyOeKHBIX (PUPM; COKpAIIEHUEM IPY30IIEPEBO30K, ITPOOJIEM C JIOTHCTUKON?).

W3MeHnKch MoKa3aTelid BHEITHEH TOPrOBIM C JECATHIO KPYIMHEUIIMMH CTpaHAMH-UMIIOPTEpAMH, C
KOTOPBIMHU B JJOCAaHKIIMOHHOM roxy Poccust mmena Hanbosee pa3BUThIC TOPTOBBIC OTHOIICHMS (Tadmuma 2).

Tabmuma 2 — OneHKa I3MEHEHHUST TOPTOBBIX OTHOIIEHUH Poccuu ¢ AecsIThI0 OCHOBHBIMH CTpaHAMH-
nmmoptepamu B 2013-2021 rr. (nanubie 3a 2022 rog OTCyTCTBYIOT)®

3nauenue, MmutH go/u1. CIIIA HN3meHeHHe MecTa B

CrpaHa-ummnopTrep 2013 Temn mp “pOﬁTa’ CTPYKTYpe HMIIOpTa

rox 2021 ron 202172013, % Poccun, 2021 k 2013
KHP 53 065,4 72 699,9 37,00 1-1
Tepmanmust 379159 27361,9 -27,84 2-2
CIIA 16 538,3 16 872,2 2,02 3-3
Vkpaunna 15794,0 4156,3 —73,68 4-10
Wranus 14 5555 12 034,1 -17,32 5-6
Bbemapycn 13959,3 15 636,6 12,02 64
Slnonust 13 564,7 91274 -32,71 77
Dpannus 13012,4 12 209,1 —6,17 8-5
[Monbia 8325,8 5809,8 -30,22 9-8
Benukobputanust 8115,2 44554 —45,10 10-9

AHanu3 IaHHBIX, IPEACTABICHHBIX B Ta0IMLE 2, IOKA3aj, YTO TPOWKA CTPAH-JIUAEPOB 110 UMIIOPTY B
Poccuro (KHP, I'epmanust, CIIA) siBnsieTcss yCTOWYMBON ¥ HE U3MEHIIIACH 32 M3YYaeMbIil TEPHO]I.

Opnnako I'epmanns u CIIA cokpatunm UMIOpTHBIE TOCTaBKU B Poccuio, B TO BpeMsi Kak TOPrOBbIE CBS-
3u ¢ KHP, HanpoTuB, quuis ykpenuinuck. Kpome Toro, yaydmuinch 3KOHOMUYECKHE OTHOUIEHUs ¢ benapy-
ChbI0. A BOT 3KOHOMHYECKHE OoTHOIIeHUs! Poccun ¢ YkpanHoii cepbe3Ho noctpanain (00beM HMIIOPTa COKpa-
THJICSI IPAKTHUECKU B YETHIPE pasa), YTO HEYAMBUTEILHO, YUUTHIBASI CIOKUBIIAECS OOCTOSITENbCTBA. 3HAYH-
TEJIPHO YXYALIMIMCh TaK)Ke UMIIOPTHbIE OTHOIIEH!s ¢ BennkoOpuTanueii (cokpaiienne 00beMoB UMIIOPTa Ha

3 Odurmansueiii caiit banka Poccun. — URL: https://cbr.ru (nara obpamennst: 13.12.2022). — TekcT: 371eKTPOHHBIH.

4 O¢urmanpbiii cailt barka Poccun. — URL: https://cbr.ru (zata obpamenns: 13.12.2022). — TekcT: 2MeKTPOHHBIH.

> OdurmansHbiii caiit DenepanbHON CiIyKObl TOCyaapcTBeHHO# cratuctuku. — URL: https://rosstat.gov.ru (mara oGparenus:
13.12.2022). — TeKcT: SIEKTPOHHBIH.
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45,10 %), SAlnonwueii (cokpamenne oobeMoB umnopra Ha 32,71 %), [Tonbiueit (cokpamienne 00beMOB UMIIOPTa
Ha 30,22 %), ['epmanueii (cokpamenne o0beMoB UMIIopTa Ha 27,84 %), a Taxoke Mranueit (cokpameHue o0b-
emoB nMmmopTa Ha 17,32 %).

Takoke BBEIEHHbIE CAHKIMH BBI3BAJIN YCWIICHHE H3MEHUMBOCTHU HA BAJIOTHOM pPhIHKE [6; 7]. CaHKIIMOHHbIE
OIpaHUYEHHSI TIPUBEINIM K COKPAIICHIIO MHBECTUIIOHHON aKTHBHOCTH MHOCTPAHHBIX MHBECTOPOB (PUCYHOK 3).
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OO0t 00beM MHBECTULIMHN, MIIPA. PYO. === J]0JI51 NHOCTPAHHOrO Kanurana, %o

Pucynok 3 — /lunamuika o0beMa HHBECTHLIUI B POCCHICKYIO KOMMEPUECKYIO HEIBUKUMOCTb M JIOJIH
nHOcTpaHHOro Kanutana 3a 2013-2022 rr. (manubie 3a 2022 rox — 1o urory | nomayroaus)®

Kak cnenyer u3 npeacTaBiaeHHBIX Ha PUCYHKE 3 JAHHBIX, JOJIS MHOCTPAHHBIX WHBECTULUH B POCCHI-
CKYIO0 HEIBHXKMMOCTbB pe3ko cokparmiack B 2015-2016 rogax (na 18,9 m.n. B 2015 roay u 3arem eme Ha 7,7
1. B 2016 roxy). B 2017 rony cutyarusi ¢ HHOCTpaHHBIMU MHBECTHIIUAMY TPAKTUYECKH HE U3MEHMIIACh: X
nons B odmeM ooveme coctasuia 12,9 %. B 2018-2019 ropax uHTEpeC HHOCTPAaHHBIX HHBECTOPOB K POCCHUI-
CKOM HEJBM)KMMOCTH BHOBb HaYMHAET PACTH: JI0JI1 MHOCTPAHHBIX KalUTAJIOBIOKEHUH cocTasiuseT 19,9 % u
19,3 % cootBercTBeHHO. BMecTe ¢ Tem B 2020 romy HabmogaeTcst ux pe3kuit crag — 1mo 6,2 %, 3atem B 2021
rony — 110 3,3 %, a o urory 1 monyrogus 2022 rona — 10 pexopassix 1,8 %.

Takum 00pa3om, 3a AEBSITh JIET aKTUBHBIX CAHKIIMOHHBIX BOHH POCCHICKAsi SKOHOMHKA B 3HAYUTEILHON
CTEIIEHH IPUCIIOCOOMIIAch K CYLIECTBOBAHUIO B paMKaX YaCTUYHOW u3ossanuu. HecMoTpst Ha porHossl, Ko-
TOpBIE 3By4YaJId CO CTOPOHBI 3amaza, poCCHiiCKasi SKOHOMHUKA HE Pa3pylIniack, HO, 0€3yCIOBHO, BBEACHHBIC
OTPaHUYCHMSI HE MOIJIM HE HAHECTHU i CepPhEe3HbIN yiepo.

IlepcnekTUBBI pa3sBUTHA IKOHOMUKH Poccru B yCJIOBHAX CAHKIMIA

[lepcriekTHBHBIE HaNPaBICHHUS Pa3BUTHS POCCHICKONW PKOHOMUKH B YCIIOBHSX HOBOTO CaHKIIMOHHOTO
JTaBJICHUS HA CPETHECPOUHYIO IEPCIIEKTUBY OmpeaeseHbl B « OCHOBHBIX HAIIPaBIEHUSIX €UHON FOCY1apCTBEH-
HO¥ IeHe)KHO-KpeauTHOM noutruku Ha 2023 roa u iepuoj 2024 u 2025 ronos»’. Pa3zpaboTaHbl U PEIOKEHBI
TPH CIICHapHs pa3BUTH 3KOHOMHUKHU Poccum B mepron 2023—2025 romoB — 6a30BBIN U ABa allbTCPHATHBHBIX.

CornacHo 6a30BOMY CLIEHApHIO, IPEATIONAraeTcs, 4YTo JajbHelee pa3BUTHEe MUPOBOH U OTEUECTBEH-
HOM 3KOHOMHKH Oy/IeT POoIoKaThCs 1o 3a1anHbiM B 2022 roxy TpeHaaMm. [laHHbIN clieHapHii pacCUUTaH Ha
OCHOBaHHUH ITPOTHO3UPYEMOTO COXPAaHEHHS B CPEAHECPOYHOM TTEPHOE CO CTOPOHBI HEIPYKECTBEHHBIX CTPaH
OTpaHMYCHHUI Ha POCCUIICKHE SKCIIOPTHO-MMITOPTHBIE OIepali, a TAK)Ke Ha COTPYIHHUYECTBO B cpepe TEXHO-
soruii [2; 7). [Ipennonaraercst €KeroqHoe cokpaiienue 1eHsl Ha HedThb: B 2023 roay — 70 USS 3a Oappensb; B
2024 rony — 60 USS$ 3a 6appenb, a B 2025 rogy — 55 USS$ 3a 1 6appens Hed T mapku Urals. UTto kacaercs ieHbI
Ha MPUPOAHBIN T'a3, MOCTEIICHHO OHA JI0JKHA BBIPOBHATHCS OT 3aBBIIICHHON B TEKYILIEM IOy 710 CTa0MIbHON
B MOCTEAyIOmEeH TpexieTke [§].

¢ Amanmutrueckuii 0030p Knight Frank Research 06 o0bemax MHBeCTHIHIT B POCCHICKYIO HemBrkuMocTh. — URL: https:/rgud.ru/
documents/2022 07 14 knight frank investment H1.pdf (mara oOpamenns: 13.12.2022). — TekcT: 21€KTpOHHBIA.
7 Odurmansubiii caiit banka Poccun. — URL: https://cbr.ru (nara obpamenus: 13.12.2022). — TekcT: 37eKTPOHHBIA.
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9KOHOMHUKA

ComracHo pacderaM, MPOU30HIET YMEHBIIIEHUE CTOUMOCTHBIX 00bEMOB YKCIIOPTA, CBA3aHHOTO C COKpa-
LIEHUEM CTOMMOCTH 3KCIOPTHUPYEMOM MPOIYKIIUH, a TaKKe C BO3JIEHCTBHEM CAaHKIIMOHHOM MOJUTHKH Ha ee
(hakTrueckue 00beMbl. OTHOBPEMEHHO C ATUM OyIeT PONUCXOIUTh BOCCTAHOBICHHE CTOMMOCTHOTO 00BheMa
uMnopra (Iocie ero yMeHbIIeHUs B TeKy1ieM roxay). [Ipu aTom ciiemyer 3aMeTuTh, 9T0 CrocoOCTBOBATh AaH-
HOMY BOCCTaHOBJICHHIO OyayT (hOpMHpOBaHHE HOBBIX MEXaHH3MOB CTPaxoBaHUs W (pUHAHCHPOBaHUS, Haa-
JKUBaHHE MTPOIIECCOB JIOTUCTHKH, TOPTOBOTO COTPYIHNYECTBA C HOBBIMU MapTHEPAMH, a TAK)Ke HapaIlMBaHNe
000POTOB YK€ 3aIyIEHHOTO B TEKYILEM IOy MEXaHH3Ma MapajuleIbHOro uMiopta [9].

K xonmy 2022 roga o6bem BBII Poccuun ymenbiuTcst oTHocuTenbHO ypoBHs 2021 roja B mpenenax
3-3,5 %. B 2023 rogy cokpamenne BBII npomomxkurcs — emte Ha 14 %. B 2024 roxy, B cBOI0 04epenb, 0XKH-
JIaeTcsl poCcT JJAaHHOTO Tokaszarens 10 1,5 % ¢ mocneayronmM 3aKperieHUeM MOJIOKUTEIBHOIO TPEHIa U B
2025 rony (o6bem BBII no uroram roga ysenuuurcs Ha 1,5-2,5 %) [8].

Crnenyer obparuts BHUMaHUe Ha TeMibl nH(smn. [1o uroram 2022 roma ypoBeHb HHQISAINH COCTa-
BuT nopsiaka 12—13 %. B 1o xe Bpems B 2023 roay oxxunaercs 3ameuienue ee Temmnos 10 5,0—7,0 %, a mo uto-
ram 2024 rona — BEIpaBHUBAHUE /10 YcTaHOBIeHHOTO bankom Poccuu Tapreta B 4 %, xotopsrit B 2025 roay He
JIOJDKEH TIPEBBIIaThCs. Ha Takyio MoMoKUTENbHYIO THHAMUKY HH(ISAIMOHHBIX TPOIECCOB B CTPAaHE OKAXKYT
BO3/IEHCTBHUE ciieaytomue GaKTOphl: CTPYKTYpHAs EpECTPONKa 0TEUECTBEHHON SKOHOMHUKH, OTIOKEHHBIH (-
(bexT poBeIeHHON YaCTUYHOM MoOuIn3auu [9].

B Ommxkaiiimme aBa roga B cBS3M ¢ BozeiicTBueM caHKnoHHOH nomutukn CILIA u psiga eBporerickux
CTpaH MPOU30MIET YMEHbIICHNE PU3NIECKUX 00BEMOB IKCIIOPTHO-UMIOPTHBIX omepanuid. [To uroram 2022
rofa JaHHOE COKpalleHue OyJeT 3HAYUTEIBHBIM: JKCTIOPT — B mpeaenax 15—16 %, a uMmopt — B 1uamnazoHe
22,5-23,5 %. B 2023 roxy o0beMbl 3KCIOPTUPYEMBIX TOBAPOB/YCIIyT BHOBb COKPATATCS — HA 3TOT pa3 Ha 7,5—
11,5 %, B cBOIO OUEpE/b, COKpaLIeHNE PUINIECKUX 00BEMOB UMIIOPTA B 3TOM MEPUOAE YMEHBUIUT TEMIIbI; 00-
JIee TOTO, II0 UTOTaM rofa MPOTHO3UPYETCS POCT ero (pakTuaeckoro oobema (Ho He 6osee 0,5 %). B 2024 roxy
OXKUJTAeTCs 3aMeJUIEHUE YMEHBIIICHHS (PaKTHIeCKoro o0bema skcropra (B mpenenax 1-3 %), Torna sxe 00beMbl
HMIIOPTHPYEMBIX TOBApOB BIpacTyT Ha 3—5 %. B kpaiinem npornoznom rogy — 2025 — BO3MOXKHO HE3HAYH-
TenbHOE (He Ooree 2 %) yBenndeHne 00beMOB IKCIIOPTa (YTO OYJET CBSI3aHO C BOCCTAHOBIIEHHUEM DKCIIOPTA TO-
BapoB HEHE(TEra30BoOro CEKTOpa, a TaKkKe yCiIyr) Py OTHOBPEMEHHOM pOoCcTe UMNopTa B penenax 1-3 % [7].

Uro kacaeTcsi TAKOTro MOKa3aTessl, Kak M3MEHEHUE PAacXOl0B Ha MOTPEOICHUE JOMOXO3SIMCTB, TO B Te-
KYyIIIeM TO[y, COTIACHO MTPOBEJCHHBIX PAacUyeTOB, UX COBOKYITHBII 00BEM MOKEH yMEHbIINThHCS Ha 33,5 %. B
2023 roxmy cokpaieHue cocTaBuT B npeaenax 3 %. Cpa3aHa Takasi JMHaAMHUKa ¢ IPUCIIOCA0IUBAHUEM JOMOXO-
3sTCTB K HOBBIM peasivsiM (B yCJIOBUSIX HEONPEACICHHOCTH HAaceIeHHE B OOJIBIICH CTENICHN TIPUICPKUBACTCS
TTOJINTUKY HAKOTUIEHUS cOepekeHM, a He uX TpaThl). B 2024 romy okugaeTcst poCT JAHHOTO ITOKA3aTessl, TEMIT
ero coctaBuT okono 3,5-4,5 %, ¢ nocnenyromuM ysenuuenueM B 2025 roay eme Ha 1,5-2,5 %*.

Bropoii u3 npencraBieHHBIX CIIEHAPUEB — « YCKOPEHHAS aJJallTallksDy, OH pa3padoTaH ¢ y4eTOM BIUSHUS
Tex ke (PakTopoB, 4To M 0A30BBIM, IPH STOM NPEAIOaracT, Kak cleIyeT U3 Ha3BaHus, aJalTaluio K HOBBIM
peanusaM u u30ekaHne MacmTadHou perteccnn. [Ipn dToM eHa Ha HE(Th W TEOTIOTUTHYECKass 00CTaHOBKA B
LIEJIOM aHAJIOTMYHBI TeM, YTO B 0a30BOM CLICHApHUH.

CornacHo JaHHOMY CLIEHApHIO, TIPEIIONIaraeTcs, YTo POPMUPOBAHNE CTOMMOCTHBIX 0OBEMOB IKCTIOPTA
OyzeT uMeTh OoJblllee 3HaYCHHNE, 9eM B 0a30BOM MPOTHO3E, YTO BO3SMOXKHO B CBSI3M C HE3HAYUTEIHHBIM, HO
BCE-TaKM HaJaKUBAHUEM JIOTUCTHYECKUX M TPAH3UTHBIX MPOLECCOB, Oojee ObICTPHIM MOMCKOM HOBBIX Map-
THEPOB, 00JICe YCKOPEHHBIM Pa3BUTHEM MEXaHHM3Ma MapasuiebHOro uMiopTa [8]. KiroueBbIM TOTIKOM JTOTK-
HO BBICTYIIUTH YCKOPEHHOE OKHMBIIEHHE BHYTPEHHETO cripoca. Ha Hamr B3misizi, HOBbIE YKOHOMUYECKHUE CBSI3U
C Ipy>KECTBEHHBIMH CTpaHaMHM OyIyT CIOCOOCTBOBAThH 00Jiee YCKOPEHHOMY BOCCTAHOBJICHHUIO OT€UECTBEHHOM
9KOHOMHUKH, yke B KoHIEe 2023 roma OyneT BUIECH pe3yibTaT B BHJE HE3HAUYNWTEIBHOTO, HO BCE-TAaKH POCTa
BBII. Pa3Butne napamieabHOro UMIIOPTa MOCTIOCOOCTBYET HAMTOTHEHHUIO PhIHKA KaK paHee W3BECTHBIMH POC-
CHICKOMY MOTPEOUTENIO0, TAK U HOBBIMH TOBapaMiu; KOMIICHCALIUS HEJOCTAaTKa MPEJIOKEHUS B aHATH3HpYye-
MOM TIPOTHO3€ MPOU30HU/IET 3HAYMTEIBHO OBICTpEE, YeM B 0a30BOM.

HecomuenHo, Bce 3TH (PaKTOPHI OKaXKYT MOJIOKHUTEITHFHOE BO3IECHCTBIE HA TEMITBI MHQISAIIUN POCCHH-
ckoil skoHOMuKH. Ham npencrasnsiercd, uro yxe B koHle 2023 roja ee ypoBeHb JOCTUTHET YCTAaHOBIEHHOTO

8 Odurmansubiii caiit banka Poccun. — URL: https://cbr.ru (nara obpamenns: 13.12.2022). — TekcT: 371eKTPOHHBIIA.
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Bankom Poccun Taprera, mpu 5TOM NIPUMEHEHHE KECTKUX MEP I€HEKHO-KPEAUTHOHN MOJTUTUKHU HE OTpedyeT-
cs. B mocnenyronue 1Ba roga TeMiibl HHQISIIAU OyIyT OCTaBaTHCS BOJIM3H LEJIEBBIX 3HAYCHHH.

Junamuka TemmoB BBII B crienapum « YckopeHHas amanTaiiisdy OymeT BBIISICTH CICTYIONIIM 00pa-
30M: cokpaienue B 2023 rony B npenenax 2 % c nociaeayomum poctoM B 2024 roay no 2,5-3,5 % u 2-3 %
B 2025 romy.

daxTudeckre 00beMbI SKCIIOPTUPYEMBIX TOBAPOB/YCIIYT [0 UTOraM TEKYILETO rofla yMEHbIIaTcs Ha 15—
16 %, B 2023 — Ha 1,5-5 %, mumib B 2024-2025 rogax oxumaeTcst HeOOIbIIoW pupoct (Ho He Oomnee 0,5-3 %
©XKeroJHo). AHasioruuHas cutyanus B 2022 roqy oO0CTOUT ¢ pakTUIECKHM 00BEMOM MMIIOPTUPYEMBIX TOBA-
POB/yCIIyT: MoKa3areib COKparutcs Ha 22,5-23,5 %; B nanpHeleM o0beMbl UMIIopTa pacTyT: B 2023 rogy —
Ha 7-11 %, B 2024 rogy u 2025 rony —Ha 11-13 % u 3—5 % cooTBeTCcTBEHHO’.

Tperuii mporuo3 — «I100aNbHBII KPU3UCY», OH OCHOBAH Ha TUIIOTE3€ 00 YXyIIICHHH YKOHOMHUUYECKOTO Pa3-
BUTHS CTPaHbI B CBSI3U C BIMSIHUEM cpa3y ABYX (DaKTOPOB, KOTOPbIE YCHIMBAIOT Apyr apyra. Ilpennonaraercs
3HAYUTENLHOE YXYILICHUE MUPOBOH SKOHOMUKH (MMEETCSI B BUY B CPAaBHEHHH C 0230BBIM ITPOTHO30M); yXy/LIe-
HUE TeOTOIUTHYECKONH 00CTaHOBKH, YCHIIEHHE aHTUPOCCUICKON CAaHKIIMOHHOMN MOJIMTHKY 3alaIHbIMU CTpaHAMU
(B T.u. BBeJICHUE JONOJIHUTEIBHBIX OIPAaHUYEHUI Ha 3KcriopTupyemble Poccueit ToBaps! u ycimyru). ConiacHo
MHEHHIO JKCIIEPTOB, cTouMOCTh 1 Oappens Hedtu Urals 3HaUMTENIFHO YMEHBIIUTCS, B CPABHEHUH C 0a30BBIM
MporHo30M, 1 coctaBuT 35 US$ B moceayrorue 8a rofaa ¢ HebospmM yBennuerneM B 2025 roay (no 40 USS).

Bce BblmeykazanHble (JaKTOPbI 3HAUYUTEIBHO MOBIMAIOT HA CTPYKTYpHBIE TPeoOpa3oBaHMs B POCCHIM-
CKOM SKOHOMMKE, YCIOXKHAT €€ aJalTallii0 K HOBBIM CAHKIIMOHHBIM peanusM. B 3Toll cBs3M cokpalueHue
oobemoB BBII npogomxurcst B 2023-2024 rogax. Poct nmokazatessi Ipu TaKUX YCIOBUSIX MOXET IMTPOU3ONUTH
ToJBKO TI0 uToram 2025 rona (Ho oH OyJIeT He3HAYUTEIHHBIM — He Oombire 1 %).

WndnsuuoHHbIe NPOLECCH B CTPaHe B paMKax JaHHOTO MPOrHO3a OyAyT BBIMISACTH CIEAYIOMNM 00pa-
30M: pocT TeMrioB 70 13—16 % B 2023 romy (B CBSI3U C AeBaTbBAIIUCH OTCUECTBEHHON BAIIOTHI I HEIOCTATOU-
HBIM TIPEUIO’KEHNUEM Ha PhIHKE TOBapOB U yciyT). JInmip k okoHyanuto 2025 rona mpenonaraeTcsi CHIKEHHE
TEMIOB UHQIALUY 10 LEeIeBBIX OPUEHTHPOB.

dakTrueckre 00bEMbI IKCIIOPTHPYEMBIX TOBAPOB/YCITYT M0 HTOraM TEKYILETo rojia yMeHbIarcst Ha 15—-16 %,
B 2023 —Ha 26,5-30,5 %, B 2024 romy — emie Ha 14—16 %, b B 2025 Tomy oxkumaeTcsi HeOOMBIIOH MPUPOCT, HO
He 6ombuie 1 %. AHaJIOTMYHO, OXKMAACTCSl yMEHBILICHHE (PaKTHIECKHX 00BEMOB HMIIOPTUPYEMBIX TOBAPOB/YCIIYT:
T10 U'TOTaM TEKYIIIEro rofa — B mpenenax 22,5-23,5 %, mo uroram 2023 rona erre Oompine — Ha 28,5-32,5 %, B 2024
roxay ewte Ha 17,5-19,5 %, b B 2025 rogy nporHo3upyercs ero npupoct, Ho He Oonee 0,5-2,5 %!'°.

Takum 00pa3oM, pa3BUTHE SKOHOMHUKH CTPAHbI B YCJIOBHSIX CAHKLHM, K COXKAJIEHUIO, BO3MOXKHO TOJIBKO T10
OZIHOMY M3 TpeX NPEIUIOKEHHBIX clieHapreB. BbIOOp J0MKeH OBITh ClieNiaH COIIaCHO M3MEHEHHIO DYKOHOMUYe-
CKOM CUTyallut U COCTOSIHUIO SKOHOMUKHU Poccun Ha coBpeMeHHOM 3Tane pa3sutust. Ha Ham B3misin, HanOonee
BEpOsITeH 0a30BbIil BAPUAHT, TaK Kak JAajbHeHIIee pa3BUTHE MUPOBOH U OTEUECTBEHHOI 3KOHOMMKH, 110 BCEi BU-
JMMOCTH, Oy/IET IPOJIOIIKATHCS 110 3a7jaHHbIM B 2022 Toy TpeHaM. By 1yT coxpaHeHbI OrpaHUueHHUs Ha POCCHIA-
CKH€ 3KCIIOPTHO-MMIIOPTHBIE OIIEPALIH, CHIXKEH 00bEM COTPYIHNYECTBA B c(pepe TEXHONOT UM, IPEeIoaracTcs
©KEeroHOe COKpalleHne eHbl Ha HedTh [5]. OqHako HeoOXOAUM POCT CTOMMOCTHBIX 0OBEMOB AKCIOpTA, Ha-
JKMBaHHUE JIOTUCTHYECKUX U TPAH3UTHBIX MPOIIECCOB, OoJiee OBICTPBIN MOMCK HOBBIX ITAPTHEPOB, YCKOPEHHOE
pa3BUTHE MEXaHU3Ma [1apaJUIEIbHOIO UMITOpTa. KiIFoueBbIM TOTYKOM JOJKHO BBICTYIIMTH YCKOPEHHOE OXKHUBIIC-
HHUE BHYTPEHHETO ciipoca. HoBbIe sKOHOMHYECKHE CBSA3H € IPYKECTBEHHBIMH CTpaHaMu OyIyT COCOOCTBOBAaTh
BOCCTaHOBJICHHIO OTEUECTBEHHON SKOHOMHKH. PazBuThe mapaiuiensHOro umiopra OyJer crocoOCTBOBaTh Ha-
IIOJTHEHHUIO PHIHKA KaK PaHEE U3BECTHBIMHU POCCUIICKOMY ITOTPEOUTENIO, TAK U HOBBIMH TOBAPAMHM; KOMIIEHCALINS
HEJI0CTaTKa NPEeUIOKEHHS B aHATM3UPYEMOM [IPOTHO3€ MIPOU30MIET 3HAYUTENILHO OBICTpEe, YeM B 0230BOM.

3aKJIroueHue

TakuMm 00pa3oM, B pe3ysbTaTe MPOBEICHHOTO HCCIICAOBAHMS HEOOXOIUMO OTMETHUTD, YTO Ha TIPOTSIKE-
HuU JieBATH JieT (HaunHas ¢ 2014 rona) Poccust HaXomuTCs MO/ BIUSHUEM CAHKIIMHA, BBEACHHBIX PSIJIOM CTPaH

® Odurmansubiii caiit banka Poccun. — URL: https://cbr.ru (nara obpamennst: 13.12.2022). — TekcT: 37eKTPOHHBIA.
19 Odunnansueiii caiit banka Poccuu. — URL: https://cbr.ru (nara obpamenus: 13.12.2022). — TekcT: 2IeKTPOHHBII.
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EBponbr u CHIA. TlocnencTBust aHTUPOCCUHCKUX CAHKLHMHA CEPbE3HO OTPa)karoTcsl Ha Bcex cdepax oOre-
CTBEHHOH JKM3HM CTpaHbl. Tak, HalpuMep, CAHKIIMOHHOE BO3/IeHCTBUE HA SKOHOMUKY CTPaHbl OTPa3muiIoch Ha
cokpamennn odbema BBII, pocte nHIATINN, cOKpaIeHn: 00beMa HMIIOPTa, COKPAIIEHUH 00heMOB BHEIII-
Helt ToproBiu Poccun. HeoO6xomumMo OTMETHTB, YTO POCCHUHCKAsi SKOHOMHKA B 3HAYUTEIBHON CTENICHH TPH-
CIOCOOMIIACH K CYIIECTBOBAHHUIO B pAMKaX YaCTUUHOW U30JISIIMH H, HECMOTPS Ha IPOTHO3bI, KOTOPBIC 3BYYaJIH
CO CTOPOHBI 3araja, He pa3pyIIniIach.

JanbHeilliee pa3BUTHE S5KOHOMUKHU CTPAHBI B YCIOBUSX aHTUPOCCUMCKUX CAHKIIMI BOBMOXKHO 1O OAHO-
My U3 TpeX ClieHapueB: 06a30BoMy (Hanbosee BepOsTHOMY ), CLIEHAPHIO Mo/ Ha3BaHUeM «[ T00aIbHBIH KPU3UCH
(mpearonararomemMy 3aMeTHOE YXYAIICHHE BHEITHIUX YKOHOMHYECKHAX U T€OTIOIUTUYECKUX YCIOBUH), U CIIe-
HapHIO « YCKOpPEHHAs alanTanusy (pernoiararomneMy 0oiee ObICTPYO aIalTaIlluio POCCUHCKONT SKOHOMUKH ).

[Ipoananu3upoBaB MepCreKTUBbI Pa3BUTHS SKOHOMHKH CTPAaHbI B YCIOBHIX MPOJODKAIONIUXCS aHTHU-
POCCHUHCKHX CAaHKIINN, aBTOPAMH MPEII0KEH HHTETPHPOBAHHBIA CIICHAPHHA, BKITIOYAIOTHI B ce0s Hanboiee
BEpOSTHBIA 0a30BBIN BapHaHT (TaK Kak JajbHEHIee pa3BUTHE MUPOBON U OTEYECTBEHHOW YKOHOMHKH, I10
BCEH BUIMMOCTH, OyZIET MPOIOIIKATHCS 0 3a1aHHBIM B 2022 TOIy TPEHAaM) C JJIEMEHTAMH yCKOPSHHOU a/1aI1-
TaIUi K COBPEMEHHBIM PEeaNIisM Pa3BUTHS POCCUHACKON IKOHOMUKHU. Ha Hamn B3mis, npeniokeHHOe HalpaB-
JICHUE Pa3BUTHUS POCCUNCKONW SKOHOMHUKH MOXKET OBITh UCIIOIB30BaHO JIJIsl Pa3pa0OTKU MEXaHu3Ma HOBOH To-
CyJapCTBEHHOMU MOJUTUKU MPOTUBOACHCTBUSI aHTUPOCCUMCKUM CaHKIIHSIM.
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