IMPABUTEJILCTBO POCCHIICKOW ®FEIEPAITAN
PACIIOPAXEHHUE

oT 29 mapta 2019 r. Ne 558-p

MOCKBA

1. YTBepauth npuinaraemelid  bromkeTHbli  mporHo3  Poccuiickoit
®enepauuu Ha nepuoa 10 2036 roaa (nanee - BIOIKETHBIH MPOrHO3).

2. Munbuny Poccuu pasmectuth bBlomkeTHBIH MpPOrHo3 Ha CBOEM
opulManbHOM caiite B  HUH(POPMAUHOHHO-TEIEKOMMYHHKALHOHHOH CETH
"MHTepHer" B 2-HedeNbHBIM CpPOK co AHA odUUMalIbHOrO OMyOIHKOBaHHSA
HACTOSIIErO PacloOpPsKEHUS.

3. OTBETCTBEHHbBIM  MCIIOJIHUTENSIM  TOCYJAapCTBEHHBIX  MPOrpamm
Poccuiickoii ®enepaunu pyKOBOICTBOBAaThCS MNoOKa3arens MH (PUHAHCOBOTO
obecrieueHus rocy1apcTBeHHbIX nporpamm Poccuiickoit denepaunu Ha nepuon
MX JeHCTBUA coOriacHo MnpuioxeHussM No 4 U 5 (coBeplUEHHO CEKPETHO)
k brogxeTHOMY Mporxosy.

4. PekoMeHI0OBaTb OpraHaM TOCYNAapCTBEHHOHW BJacTH CyOBEKTOB
Poccuiickoit ®enepauud pyKOBOACTBOBAaTbCS MOJIOKEHUAMH bromxeTHoro
NporHo3a Impu pa3paboTKe COOTBETCTBYIOIUMX OMOMKETHBIX IPOrHO30B
Ha J0JIrOCpoUHbIi nepuoa cyonekToB Poccuiickoit Menepauui.

J1.MenBenes

4043999



YTBEPXXJIEH

pacnopsikenreM [lpaBurenscTBa
Poccuiickoit ®egepanuu
oT 29 mapta 2019 r. No 558-p

BIO/UKETHBIN IIPOTHO3
POCCHMCKOH ®EJEPALIMU

Ha nepuoa ao 2036 rona

BBITTUCKA
I. Beeneuue

brojoketHsli  nporHo3  Poccuiickoit ®eaepauMd  Ha  MepHOI
no 2036 rona (nanee - brogxeTHbIH NporHo3) pa3paboTraH B COOTBETCTBHH CO
cratseit 170 bromxernoro  komekca  Poccuiickont  ®Denepaumu M
noctaHoBjaeHueM [lpaButensctBa Poccuiickoit ®enpepauvd ot 31 aBrycra
2015r. Ne914 "O OwmkerHoMm nporuose Poccuiickoit ®enepauuu Ha
JOJITOCPOYHBIH nepuon”.

Ilpu noaroroBke bromKeTHOro NporHos3a ObUIM YYTEHbI [MOJOXEHHS
[Tocnanust Ilpe3sunenta Poccuiickoit ®enepaunn ®depepanbHomy Cobpanuio
Poccuiickoit ®enepaunn ot 1 mapta 2018 r., Ilocnanus Ilpe3uneHta
Poccuiickoit @enepauun PenepansHomy CobOpanuto Pocculickoit ®enepauuu
or | nexabps 2016 r., Yka3a [lpesunedra Poccuiickoit denepauuun ot 7 mas
2018 r. Ne 204 "O HauMOHANBHBIX LENSX M CTpAaTerHyeckyx 3ajayax pa3BHTHS
Poccuiickoit ®enepaunn Ha nepuon no 2024 roma”, OCHOBHBIX HarnpaBleHUH
nesrenbHocTH IlpaButensctBa Poccuiickoit ®enepauMd Ha nepuox 1o
2024 rona, ytBepxaeHHbix IIpeacenatenem IlpaButensctBa Poccuiickoit
®enepaunu 29 centsiops 2018 r.,, Crparernyeckoro nporuosza Pocculickoi
®epnepanuu 1o 2035 roga, onoOpeHHOro Ha onepaTiBHOM coBeljaHud CoBeta
bezonacHoctu Poccuiickoit @enepaunu 22 depans 2019 r., rocyaapcTBeHHBIX
nporpamMM Poccuiickoit ®enepauuu, a Ttakke OCHOBHBIX HamnpaBlIeHUH
OI0HKETHOH, HAJIOrOBOH U TaMOXeHHO-TapudHOo# noautvku Ha 2019 rox u Ha
rmnaHoBsiit nepuon 2020 u 2021 ronos.
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1. IlpeanoChUIKH ¥ aKTyalbHOCTH GOPMHUpPOBaHHS OIOKETHOTO IIPOTHO3a
Poccuiickoi @enepauyy Ha JOITOCPOYHBIN NEPHOA

IIpouecc noacTpoiiku poccHicKol 3KOHOMHUKY U (PMHAHCOBOIO CEKTOpa K
M3MEHMBIIIMMCSl BHEIIHUM YCJIOBHUSIM, OCHOBHOE OpeMs KOTOpOH NpHUIIOCH HA
nepsyto rmnonosuny 2015 ropma, 3aBepuuics. PesymeraThl Npou3solIeqiIeH
ajanranuy, XOTh M Hebe300lIe3HEeHHOHW [UIsi OTeYeCTBEHHOH JKOHOMUKH,
BBITOJAHO OTJIA4YaIOT POCCHI0O OT MHOIMX CBIPBEBBIX CTpaH, OKa3aBIIMXCS
HENOATOTOBIEHHEIMU K BHE3alTHOMY 3aBepllIeHHI0 pacTyllei ¢a3bl ChIpheBOTO
cynepuukiaa. bnarozaps HakOIUIEHHBIM B JOKPH3UCHBIE TOJBlI pE3EpBaM,
NIPOBENEHUIO OTBETCTBEHHON [E€HEXXHO-KPEIUTHOW U OIOMXETHOH MOJHTHUKH,
a TAK)Ke CBOEBPEMEHHOH peajM3alldy [1aKeTa aHTUKPU3UCHBIX Mep YIajloch
cTabMIIM3MPOBATh CUTYyallMI0 Ha BHYTPEHHEM (QHUHAHCOBOM pPBIHKE, YKPEIIHUTb
JoBepHe K OaHKOBCKOM CHCTeMe W HallMOHAJIbHOM BamtoTe, OGIaromosy4yHo
NPOMTH  NHK  BHIIAT IO  BHEUIIHHM  JOJTOBBIM  00s3aTesbCTBaM,
CTaOMIU3UPOBaTh MHQISAIUOHHBIE OXHAAHHUS 3KOHOMHYECKMX areHTOB K B
ueaoM cpopMHUpoBaTh HEOOXOOUMEIE YCIOBUS [JIi OXHMBJIEHHUS [€J10BOU
AKTUBHOCTH ¥ BO30OHOBJIEHHS SKOHOMHUYECKOIO POCTa.

C 3aBeplleHHEM aJalTallMOHHOTO Iepuoja Ha MepBhIA IJIaH IOBECTKH
roCy1apCTBEHHOH 3KOHOMMYECKOH MOJMTHUKH BBIXOJIUT LeNb MO 00eCleyeHHUIO
cOallaHCUPOBAHHOIO  Pa3BHUTUS CTPaHbl W  paclIMpPeHUI0 NOTeHLHala
OTE4YECTBEHHON JKOHOMHKM. B TakuX ycIOBUSIX aKTyalbHOCThH JOJITOCPOYHBIX
OPDHEHTUPOB  IOCYNapCTBEHHOM  3KOHOMMUHYECKOH  IIOJIMTHKH,  BKItO4as
BapUMaTHUBHOCTb €€ NPOBEAEHHS] B 3aBUCHUMOCTHU OT peaM3allMM TeX WM HHBIX
CLUEHapUeB BHEUIHUWX M BHYTPEHHHX YCIOBUH, mpuoOperaer ocoboe 3HaYeHuE
AJIs. OKOHOMMUYECKMX areHToB, noMoras HM CcGOpMHpPOBaTh COOCTBEHHBIE
CpellHe- U JONINOCPOYHbIE CTPATETMHU IOBEACHHUS.

bromxeTtHsll poruno3 Poccuiickon Penepauny Ha JOITOCPOUHBIN IIEPUOL
IIPU3BaH CIIOCOOCTBOBATH CHUKEHUIO YPOBHS HEONpeaeIeHHOCTH OTHOCUTEIBHO
OCHOBHBIX IIpUOPUTETOB, IOAXOJOB K GOPMHMPOBAHUIO MEXaHU3MOB U
IIPUHLMANOB peanu3alvy O0KETHOW MOJUTHKHA Ha JOJITOCPOYHOM TOPH3O0HTE,
9yTo 0becneyuT OONBIIYIO NPOrHO3UPYEMOCThL MAKPOIKOHOMHUYECKUX YCIOBUH U
yCJIOBMiA BeleHus OU3Heca.

JlonrocpoyHele OLEHKH OCHOBHBIX NapaMeTpoB OIOKETOB OKOMIXKETHON
cucteMmbl Poccuiickoit @enepaliy, a TakkKe OCHOBHBIE NOAXOABI, METOABI H
NPUHILIUIIBEL  peaN3allMyd  JOJIrOCPOYHOM TOCYJapCTBEHHOH J3KOHOMHUYECKOM
MOIUTUKKH B HaJOTOBOHM, OIOKETHOH U JoNroBo cdepax o0oOBEKTHBHO
BOCTPeOOBaHEI XO3HCTBYIOIIUMH CyOBEKTaAMHA U HEOOXOAUMEI 1S pa3paboTku
W peanu3aluM  BCEHM  COBOKYITHOCTM  JOKYMEHTOB  CTpPaTeru4yecKoro
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manupoBanusa. ComyTcTByrolee pa3paboTke TakKUX JOJTOCPOYHBIX OLEHOK
NOBBILIEHUE CTENEHU NPEACKAa3yEMOCTH peanuzyeMod OI0MKETHON IOJIMTHKH
CIIOcOOCTBYeT pOCTY TPHUBIEKATEIBHOCTH OTEYECTBEHHOW SKOHOMMKH IS
[IOTEHUHAJIEHBIX HHBECTOPOB.

HonrocpoyHoe OOIXKeTHOE IPOTHO3UPOBAHUE SBISETCS €CTECTBEHHBIM
npofoxkeHMeM  paboTbl 110 LOBBILIEHUMK  KauyecTBa IOCYAapCTBEHHOIO
YyOpaBJIEHUS B LEJIOM M BHEIPEHHIO NIPOrpaMMHO-LENEBOro MeToAa B
rOCyIapCTBEHHOM  yNpaBJIeHMHM B  4YacTHOCTU.  PeaJu3oBaHHBIH B
NpelIeCTBYIOIIME ToAb! Nepexon K GOopMUPOBaHHIO (enepalbHOro Orxera,
OIOIKETOB TOCYJapCTBEHHBIX BHEOIOKETHBIX (DOHIOB W HHBIX OOIKETOB
OromkeTHOH cucteMbl Poccuiickoit Penepanum Ha 3-meTHHR nepuon, a
BIIOCIEICTBUH M Pa3padOTKa COOTBETCTBYIOIIWX [OCYJapCTBEHHBIX NPOrPaMM
Poccuiickonn @eaepanuu, npeanosaraiy gajibHellliee pacliipeHue TOPH30HTOB
II1aHUpOBaHUs. TeM caMBIM BBICTpPaWBaeTCs B3aMMOYBf3aHHAas CHUcTeMa
JOKYMEHTOB CTpaTrerudeckoro OIOIKeTHOro IJJaHUpPOBaHMS, obOecreduBaronias
cOaJaHCUPOBAHHOCTh MeEp, peaJu3yeMBIX B TEKYLUEM, CPEIHECPOYHOM U
JOJICOCPOYHOM MEepHOaax.

HeobxoaumocTs pa3paboTKu TOKYMEHTOB AOJITOCPOYHOIO OHOIKETHOTrO
nnaHupoBaHuss Oblna obOo3HaueHa B bromxetrHoMm nocnanuu Ilpesunenra
Poccuiickoit ®Denepaumu o OrmomxetHod nonutuxke B 2014 - 2016 ropax.
K HacroseMy BpeMeHH BO HCIOJHEHHE Ha3BaHHOIO bBIOAKETHOro mnocjaaHus
chOopMHpPOBaHbl OCHOBHBIE HOPMATHBHO-IIPAaBOBbIE, METOAOJOTMYECKUE U
MpakTU4YeCKHUe IPeANOChUIKM 1M BHEAPEHUs AOJITOCPOYHOTO OIOMIKETHOIO
I1aHMpoBanHus. beur npHHAT PenepanbHblif 3akoH 'O CTpaTerMyecKoM
niasvpoBanuy B Pocculickoin ®depepauuu”, yTBEpxKAEHB! IIONPAaBKU B
bromxetHeli kogekc Pocculickoit @enepanuu B  YacTH JOJATOCPOYHOIO
OrOIXKEeTHOTO MUIaHUPOBaHMs, MocTaHoBiIeHHeM IlpaButensctBa Poccuiickoit
Qenepatin ot 31 aBrycra 2015r. Ne914 "O GromxeTHOM MPOTHO3€e
Poccuiickoit ®enepanuu Ha A0JTOCPOYHBIN Nepuoa" oIpeaeneHsl CTPYKTYpa,
COCTaB, IiepedeHb IPHJIOXKEHUH M MNOpAnoK pa3paboTKu H YTBEPKICHUA
6romxeTHOro porsosa Poccuiickoit Penepanyiv Ha JOITOCPOYHEIH TEPUOL.

2. llenu u 3agauu 6r0mxeTHOro nporsosa Poccutickoit Penepannu
Ha JOJTrOCPOYHBIN eproa

KimoueBodt Lensro paspaboTku OrokeTHOro mnporHosa Poccuiickoin
Qenepan Ha IOJTOCPOYHBIM NEpUO] SBISETCS OLEHKA Ha BapUaTUBHOM
ocHOBe Haubojiee BEpPOSTHBIX TEHIEHUHH pa3BUTUS OHOKETOB OO KETHOMH
cucrteMbl Poccuiicko#i ®enepanuy, No3BoJsIOLIas IyTeM BbIpabOOTKH H
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peaau3ali COOTBETCTBYIOIIMX pelIeHHH B cdepe HaIOroBoH, OIOIXETHOM M
JIOATOBOM MOJUTHKUA 00eCIIeYUTh CTAOUIbHbBIE MAKPOOKOHOMHYECKHE YCIIOBUS U
JOCTHXKEHHE CTpaTeruyeckux Lenedl COLMaIbHO-3KOHOMHYECKOr0 pPa3BUTHUA
CTpaHbl.

K 3amauam OromxerHoro mporHosa Poccuiickoil @enepauun Ha
JONTOCPOYHBIH TepUOd, CIOCOOCTBYIOIIMM JOCTH)KEHHIO YKa3aHHOM 1€y,
OTHOCSTCS:

obecrieyeHHWe  MpPO3payHOCTH U IPENCKa3yeMOCTH  IapaMeTpoB
O10KeTHOH cucteMbl Poccuiickoit denepanny, MaKpO3KOHOMHUYECKHX U MHBIX
noxkasaTened, B TOM 4Hcle O0a30BbIX MNPHUHLUIIOB W YCJIOBHMM peanusainud
HaJIOroBOH, OIOMKETHOH! U JJOJITOBOH MOJIUTHKH;

npo¢uIaKTHKa OF0IKETHBIX PUCKOB JUIs 610 PKETOB OI0KETHON CHCTEMBI
Poccuiickoit @enepanmu, obecneunBaemas B TOM HHCIe 3abIaroBpeMEHHBIM
o0HapyXeHHeM U NMPUHATHEM Mep [0 MUHHUMM3allMH HETaTUBHBIX [IOCIIEACTBHIM
peanu3alii COOTBETCTBYIOIIMX PUCKOB;

OLIGHKa  TIOTeHUHAJbHBIX 00BEMOB  NOJIIOCPOYHBIX  I1ApaMETPOB
bunancosoro  (GromxeTHOro) obecriedeHHss  OTAENbHBIX  HAIpPaBIEHHHA
COLIMANIBHO-IKOHOMHYECKON TIONHMTHKH, BKIOYass (QHHAHCOBbLIE I10KA3aTETH
rocyaapcTBeHHBIX NporpamMm Poccuiickoit denepanum.

Pemenne yka3zaHHBIX 3aJady oOecnedHBaeTCss B paMKax pealu3alud
KOMILJIEKCHBIX M€p, BKJIFOYAIOIIHX:

obecrniedyeHre B3aMMHOIO COOTBETCTBUS M KOOpDIMHALIUU OMOIXETHOIrO
nporHo3a Poccuiickoii Penepauy Ha [OJIFOCPOYHBIM IMEPUOA C APYTUMH
JOKYMEHTaMHM TOCyJapCTBEHHOIO CTPATErMYECKOIro IUIAHHPOBAHHUS, B IMEPBYIO
ouepeib C MPOrHO30M COLMATEHO-IKOHOMHYECKOTO PA3BUTHA Ha JOJTOCPOYHBINA
[IEpPHUOJ U TOCYAapCTBeHHBIMH IIporpaMMmamu Poccuiickoit Menepanumu;

CUCTEMATH3ALMIO W PpETYISPHBIA ydeT OCHOBHBIX OIOUKETHEIX H
MaKpO3KOHOMHYECKUX PUCKOB;

HCIOIB30BaHHE B IENISX JOITOCPOYHOIO OIOIKETHOIO MPOTrHO3UPOBAHUS
M TUIAHUPOBAaHWS HMHHULMATUBHBIX MEP K DPELIEHHUH, IMO3BOJSIOMIUX AOCTUYB
TpeOyeMbIX pE3YJIbTATOB W YPOBHA YCTOHYMBOCTH OIOMIKETOB OIOMKETHON
cucteMsl Poccuiickoit denepanuy;

OKazaHue Ha NOCTOSIHHOM OCHOBE METOI0JIOrMYECKOH 5§
KOHCYJIbTALMOHHOM TOMNEPXKH OpraHaM rocyapCTBEHHOH BIacTH CyOBEKTOB
Poccutickoit Penepaliud ¥ OpraHaM MECTHOTO CaMOYIIpaBJIEHUS II0 BOIIpOcaM
JOJITOCPOYHOTr0 OI0IXKETHOTO NPOrHO3MPOBAHUSA U ILJIAHHPOBAHUS;

obecrieyeHye y4yera M IOJHOLIEHHOE BKIIOYEHHUE OFOKETHOIO IIPOrHO3a
Poccuiickoit denepaunu Ha JONTOCPOUHBIH MEpHOI B OI0KETHRIN ITpoLiecc.
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II. OcHOBHBIE UTOTH Pa3BUTHUA U TEKYyLlee COCTOSHUE
OromxeTHON cucteMsl Poccuiickoit @enepaunu

3a nocnennue 15 netr B OromxeTHOR cucteMme Poccuiickoil @enepauuu
IIPOU3OLUIH CYLIECTBEHHbIE CTPYKTYpPHblE CABUTH. [IpH 3TOM 3BOIIIOLHIO
OIO[DKETHOM TIONMTHKM C Hayaga TeKYIUEro CTOJIETHS MOXHO YCIOBHO
pa3aenuTh Ha 3 JTamna.

Ha nepsom »srtanme (B nHawane 2000-x romoB) OrokeTHas MNOJNHUTHKA
dbopMupoBanack C OIIAAKOM Ha YpPOKH (UHaAHCOBOro kpusuca 1998 ropa:
€€ OCHOBHBIM IIPUOPUTETOM ObLIO obecrnedyeHHe MaKpPOIKOHOMHUYECKOH,
dUHAHCOBOH W LEHOBOW CTAOMJIBHOCTH, & TakKe CO3JaHhe OIaronpHUsTHBIX
yCIOBUH 1Sl BeAeHUs OusHeca. MIMEHHO B 3TOT mnepuon ObLIM 3aI0XKEHBI
OCHOBHBIE 3EMEHTHl MEXaHHM3MOB 3alllUThl pPOCCHUUCKON 3KOHOMHUKH U
OromxeTHO  cucrembl Poccuiickoit ®epepanMu  OT  NEPEeMEHYMBOCTH
BHELLIHE3KOHOMHYECKOH KOHBIOHKTYPBI.

[IpoBenennas B 2000 - 2002 ropax Hamorosas pedopMma, ¢ OJHOH
CTOPOHBI, CYIIECTBEHHO YIIPOCTWJa YCJIOBHsS BeldeHUs OH3Heca IOCpPEelCTBOM
pauMoOHAIM3alMKd  CTPYKTYpbl  HaJlOrOBOH  CHCTeMBI U  MEXaHHU3MOB
HaJoroo0JIOXKEeHUs, a C JPYrod CTOPOHBI, 3alOXXHJa OCHOBHI MEXaHU3Ma
"cTepuiM3aluuM”’  KOHBIOHKTYPHBIX  He(TSHBIX  J0XOIOB.  PesynbraTom
NDPOBEJIEHHBIX Npeodpa3zoBaHUil HAJTOroBOH M OHOKETHON MOMUTHKH CTAlO HE
TOJIBKO O3J0pPOBJIEHHE TOCYJapCTBEHHBIX (QHHAHCOB, HO U CYUIECTBEHHOE
COKpallleHHe JONIM TeHeBOM 3KOHOMHKH, pOCT COOHMpaeMOCTH OCHOBHBIX
HasoroB. M3bsiTHe B QenepanbHbiil OHOHKET NPUPOTHON PEHTHI ChIPHEBOIO
CEKTOpa B YCIOBMSIX PACTYLUMX LIeH Ha 3HEPrOHOCUTENH IIO3BOJIMIIO Ha MEPBOM
sTame OBICTPO paclNaTUTBCA MO TOCYJApCTBEHHBIM BHEUIHUM JOJIraM,
a BIIOCJIEICTBUM CO3J1aJI0 NIPOCTPAHCTBO AN CHUXXEHUS HaJIOTOBOM Harpy3ky Ha
HEHE(TEra30BbIA CEKTOP.

Pedopma HaJIOrOBO-0I0IKETHOH cdepsl MIPOJOJIKHIIACH B
2004 - 2005 ronax  TIOBBINIEHHEM  IIPOTPECCHBHOCTH  HANOrooONIOXKEHUS
HedTerazoBoro CcekTopa B LedIX MUHHMH3allMM HEraTHUBHOIO BIHSHHUA
pacTymied [OABM)XHOCTM LIEH Ha JHEPrOHOCHTEIM Ha  BHYTPEHHHUE
SKOHOMHYECKHE YCIIOBHS. 3HAYUTEIbHAS 4aCTh KOHBIOHKTYPHBIX CBEPXI0X0I0B
cTana cbeperaTbcs B crieldaibHO coznaHHoM B 2004 rogy Ctabuin3aliMoOHHOM
doHIe, BNOCIENCTBHM pa3felieHHOM Ha PesepBHbii ¢ovn u  DoHI
HallMOHANBHOrO OnarococtosHus. TaxuM oOpa3oM, Obula OKOHYATEIBHO
chopMUpOBaHa KOHCTPYKIKS "OIOMKETHBIX NpaBui”, cTpaxyromas OI0IKEeTHYIO
cuctemy Poccuiickoit Qenepaunu OT HeraTUBHBIX [1OCIEACTBUH BOJATUIIBHOCTH
LIEH Ha 3HEepPropecypchl U CHIDKAIOWAS YSI3BUMOCTh OT€YECTBEHHON dKOHOMHUKH
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K IOCJIENCTBUAM '"TOJIIaHACKOH O0ne3HH" B YCIOBUSAX OBICTPOrO pocTa LiEH Ha
CBIPBEBbIE TOBAPHI.

IIposenennsle B mnepBod mojoBuHe 2000-x rogoB mpeoOpa3oBaHHS B
HAJIOTOBO-0I0/DKETHOM cdepe Chirpalld He TMOCIEOHIOK pPOJb B YCKOPEHHH
TEMIIOB 3KOHOMMYECKOro pocrta. 3a mnepuwod ¢ 1999 mo 2006 ron mpu
CPEIHETONOBRIX TEMIIaX pOCTa OKOJO 7 MPOLEHTOB BajOBBI BHYTPEHHUMH
NPOIYKT CTpaHbl YBENHWYHMICA MOYTH Ha 60 IPOLEHTOB, 3aMETHO BhIpOCIa
BEIMYMHA IOAYLIEBOrO BajlOBOrO BHYTPEHHEro IIpOAYKTa 10 IapUTETY
MIOKYIaTENbCKON CIIOCOOHOCTH (95 mpoueHToB), Bo3pocia poJib (#omst) Poccun B
MHpoBOH 3koHOMHUKe (¢ 0,6 mpoueHTa 10 3,8 mpoleHTa).

Ha BropoM »3tane (¢ 2006 - 2007 ronoB) NOBBILIEHHBLIH YpPOBEHb
KOHBIOHKTYPHBIX IOXOJIOB B BO3pacTalolleil CTeNeHW CTajl HalpaBiIsAThCA Ha
puHaHCcUpoBaHUe OIOIKETHBIX pacxonoB. Yxe B 2007 - 2008 rogax pacxombl
KOHconuaupoBaHHoro Owmkera Poccuiickoit  ®epepauuy  MpeBbICUIU
34 npolleHTa BaJIOBOrO BHYTPEHHErO IIPOAYKTa 110 CpaBHEHUIO ¢ 29,3 nponeHTa
BaJIOBOTO BHYTpeHHero mnpoaykta B 2000 - 2006 rogax. J[lelicTBoBaBIIas
KOHCTPYKUMs "OIOMKEeTHBIX MpaBUN" [OITycKana JMAOBOJIBHO 3HAYMUTENbHBIN
00beM  HCIIONB30BaHUS  KOHBIOHKTYPHBIX He(TerasoBbIX JIOXOIOB Ha
(MHAHCUPOBaHHE pacXxonoB QeaepalbHOTO OIOMKeTa, B pe3ynbTaTe pOJb
OIOI)KETHOM IONMTUKM B MHUHHMH3AIMK HETaTHBHOTO BIHAHUS BHEIIHEH
BOJATUIBHOCTH Ha BHYTPEHHHE DJKOHOMHYECKHME YCIIOBHS CHMXXajuach.
3aMaCKUpOBAHHBIM  OBICTPBIM pOCTOM LEH Ha 3JHEpProHOCHUTENIH poOCT
HeHe(TerazoBoro JeduuUHUTa (elepabHOTO OOJKeTa 3aMEeTHO I1OBBICHI
YA3BUMOCTb OTE€YECTBEHHON 3KOHOMHUKHM K KoJieOaHUsIM BHELIHeH KOHBIOHKTYPHI
B [IpEJBEPHH €€ PEe3KOro yXyAeHus Bo BTopoM noayroauu 2008 rona.

HaxonnenHsld B mpeniiiecTBOBaBLIME I'OABl "3amac MPOYHOCTH' TeM He
* MeHee T03BOJIHI 00eCTedHTh YCTOMUMBOCTE GIOIXKETHOM cHCTeMbl PoccrifcKoil
QenepauMu B nepuol MHpoBoro ¢uHaHcoBoro xpusuca 2008 - 2009 rozos.
HecMoTps Ha coxpamieHue HedTerazorslx JoxoaoB B 2009 rogy Gonee yem Ha
3 NpOLEHTHBIX MYyHKTa BaJlOBOIO BHYTPEHHEIO MNpOAYKTa, 32 CYET CPEeACTB
PezepHoro ¢oxna Osula mpoduHaHcHpoBaHa MacluTaOHas aHTUKPHU3UCHAs
IporpamMma, IO3BOJUBIIAS YKPENUTh CTAOUIBHOCTh (DUHAHCOBOM CHCTEMBI
Poccuiickolt @enepaliv, CHU3UTHh [OJITOBYKO Harpy3Ky KOPIIOPaTHBHOIO
CEKTOpa U CyLIECTBEHHO YBENUYHUTh COLIMAIBHYIO MOANEPKKY HAaceleHHS.

Ilocne peskoro pocra Bo BpeMs kpusuca 2008 - 2009 ronos pacxonaHble
obsizaTenbcTBa  OrO/DKETHOM — cucteMbl  Poccuiickoit  Denepanvm B
NOCTKpH3UCHBIA nepuod (2010 - 2014 roasl) cOXpaHs/IMCh Ha IOBBILIEHHOM
YPOBHE (IIEPBUYHbIE pacXolbl B CPEAHEM COCTAaBISAIM 33,7 IpoLeHTa BaJOBOIO
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BHYTpPEHHEr0 IPOAYKTa [0 CpaBHEHUIO ¢ 29,3 NpoleHTa BaIOBOTO BHYTPEHHEr O
npoaykta B 2000 - 2006 rogsl B cpaBHUMOM METONOJIOIMM paciera BajoBOro
BHYTPEHHETO MpOAYKTa). YTOYHEHHe peAakuud "OIOJDKETHBIX IpaBui" B
2013 roay Mo3BOJIKIO CTAOUIM3UPOBATH TEMIIBI POCTa PACXOAHBIX 00A3aTENBCTB
Ha ¢enepaTbHOM YpOBHE, OJIHAaKO B OTCYTCTBHE CYINECTBEHHBIX Mep IO
COKpAIUEHHIO PACXOI0B MOAABISAIOLIAs JONs PeCypCHON peHTHl He cheperanach,
a MpojaoJhKala UCII0Ib30BaThCs B 3KOHOMMUKE.

Upe3sMepHOe HCMOJBb30BAHHE KOHBIOHKTYPHOW pEHTBI IOCTENEHHO
CHWXAJIO  KOHKYPEHTOCIIOCOOHOCTh  TOPryeMBIX  CEKTOPOB  POCCHHCKOH
5KOHOMHMKM. B 3TOT nepHod Bce OTYETIMBEE Hayajna IPOSBISATHCS
CUMIITOMAaTHKa 'ToJUlaHACKOH Oone3HH" - CYILIECTBEHHOC H3MEHEHHE
CTPYKTYpPHI L€H (3HAYUTENBHOE YKpEIUICHHE peajlbHOro 3(G@(EKTUBHOrO Kypca
py6is) MW COMYTCTBYIOIlEe CHIDKEHHE KOHKYPEHTOCIIOCOOHOCTH TOPIryeMbIX
CEKTOPOB.

Kpome Toro, xpeH OIOMXETHOH MNOIMTHUKH B YacTH IPHOPHUTHU3ALHU
OIOKETHBIX PACcXOAOB JIe-(aKkTo CMECTHJICA B CTOPOHY HapalllMBaHHs TEKYIUX
pacxojioB, TpPHYEM TMPEHMYILIECTBEHHO MjsIlerocs xapakTepa. Tak, mouns
pacxoJOB Ha colMajbHOe obecreyeHne, OOOPOHY, IIPaBOOXPaHUTENbHYIO
NEeATENLHOCTD M O0ILIEroCy 1apCTBEHHBIE BOTIPOCH! YBEIMYHIACh C 15 IPOIEHTOB
BAJIOBOTO BHyTpeHHero mnponaykra B 2006 romy no 22 npoIEHTOB BajlOBOIO
BHyTpeHHero nponaykra B 2016 rony. HapamuBanue TeKyHmIMX pacxo[oB B
KOHEYHOM HTOre (QUHAHCHUPOBAJIOCH 3a CUET BBITECHEHMS ITPOM3BOAMUTEIBHBIX
pacxojoB (MHBECTULMI B UYelloBe4eCKMH KanHTan - ofpasoBaHue U
3paBOOXpaHeHHe M  TaKk  Ha3lblBacMbl  QHU3HYECKHMH  KamuTan -
HHPPACTPYKTYPY), & TaK)Ke yBEIUYEHUs CTPAXOBBIX B3HOCOB.

Takas curyaums crocobcTBoBala YyCyryOJIEeHMIO HaKallIUBaBIIHXCS
JqucbanaHcoB B 3KOHOMHYECKOH MOJEIM Pa3BUTHUs CTPAHBL: OINEpeXaroluM
(OTHOCHMTENBHO [MHAMHKM [POU3BOIUTEIBHOCTH TpyJda) TeMIIaM pocTa
3apabOTHBIX IUIAT, YXYALIEHHIO KOHKYPEHTOCIOCOOHOCTH H PEHTabeNbHOCTH
Y4CTHOTO CEKTOpa, OCOOEHHO TOPIyeMbIX HECBIPBEBLIX OTPAC/IEH, BHITCCHEHHIO
HHBECTHUIIMH TEKYIIMM NOTpebIeHHEM.

B pesynsTare HOpMa cOepexeHMH H ypOBEHb HMHBECTULHOHHOH
AKTMBHOCTH B 3KOHOMHKe ([I0JIs1 HHBECTULMIA B OCHOBHOM KaIIUTall B MPOLEHTAX
BaJOBOr0 BHYTPEHHETO IPOIYKTa) 3aMETHO CHU3UIKCH, YTO OKa3bIBalo
HeraTMBHOE BO3JeHCTBHE HA TEMIIbl NNOTEHLHAILHOTO 3KOHOMHYECKOro poCTa.
3a mepuox 2007 -2016rodoB BajlOBBIM BHYTPEHHUH TIPOAYKT CTpPaHBI
yYBEIMYMUICS Bcero Ha 8,2 MpolleHTa, a CpeIHEroJoBhle TEMIIBI pPOCTa
3aMeUTMIMCh 110 CPaBHEHMIO ¢ HadvaloMm Beka Oojee uyem B 4 pasa - 10
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1,5 npouenTa B roa. BenuyuHa noayneBoro BaIOBOIO BHYTPEHHErO NMPOAYKTa
N0 TapUTeTy MOKYNaTeNbCcKOM CIIOCOOHOCTH 3a 3TOT IEpHOJ BBIpOCIA Ha
23,4 npoueHTa, B TO BpeMd Kak 10 Poccur B MHUPOBOH 3KOHOMHKE CHU3UJIACh
Ha 0,7 mpouenTHOro nyHkTa (70 3,2 mpouenTa ¢ 3,9 npouexra B 2007 roxy).

Ilpu mepexome K TpeTbeMy 3Tamy (co BTOpod mnonoBuHB! 2014 rozna)
Ha CTPYKTYpHOE 3aMe[JIeHHE TEeMIIOB 3KOHOMHYECKOI'O POCTa HAaJOXHIICA
HEraTHBHBI HMMITyJIBC OT PE3KOro M3MEHEHMs BHELIHHWX  YCIIOBHH:
OTedeCTBEHHAasi 9KOHOMHKA CTOJIKHYIAch ¢ 2-KPaTHBIM IaJeHHUeM LeH Ha HEPTh
¥ BBeleHHEM (HMHAHCOBBIX CaHKUMH. [IToMHMO IpsIMOTO HeraTMBHOIO 3(deKTa
3TO TakKXKe CIPOBOLMPOBANO CKAa4OK BOJATHJIBHOCTM Ha (UHAHCOBOM DBLIHKE,
YCHUIMBIUMH CHUXKEHHE HOBEpHS K HalMOHAlbHON BalioTe M OaHKOBCKOM
CHUCTEME. '

Crapble crocobbl CTUMYIHPOBaHHS 3KOHOMMYECKOro pocra (3a c4er
HapallliBaHUs pPacxoJoB) paboTanu Bce XyXKe, Aa M BO3MOXKHOCTEH OIS HX
UCIIOIB30BAaHUS B YCJIOBHUSIX  CTPYKTYpPHOI'O  YXYALICHMS  BHELIHHX
SKOHOMHYECKHX VYCJIOBHH oOcTaBajiock Bce MeHbne. Heobxomumel 6plan
U3MeHeHHs] B OIOIKETHON IOJNUTHKE, pellarolie KaK KpPaTKOCPOYHEIE 3aJayd
Npeoo/ieHUs] HEeraTUBHBIX IOCJIECTBUA BHEIIHEro IIOKa, TaK M INI00albHYIo
3a/1a4y TOBBIIIEHHUs JOJTOCPOYHBIX YCTOHYHMBBIX TEMIIOB pOCTa POCCHACKOM
KOHOMHKH.

Ha noctmxeHue 3TUX uened u Oblla HalpaBleHa TIOCYIapCTBEHHAas
skoHOMHYecKas nonutuka 2015 - 2017 ronos, B ToM 4ucie H 6romkeTHas. Ilpu
3TOM B lLleNsX CMsrdeHus OoJIe3HeHHOM ajanTalvu B MNEPEXOIHBIM IEpHO
oOIas HaIpaBlIeHHOCTh OIOKETHONM IONMTHKH HOCHUIA HEHTPalbHBIHA
xapakTep. Tak, MepHol CYLIECTBEHHOTO CXKaTHUsi 4acTHOIO CIIpOCa CO BTOPOH
nonoBuHel 2014 roga o nepBoidl mnonosuHbl 2016 roga xapakrepu3oBalics
CKPOMHBIMM MacliTabaMy cokpalueHus neduimra: HeHedTera3oBsld NeULUT
cokpatwics 10 9,1 mpoleHTa BaloBOro BHYTpeHHero npoaykra k 2016 romy -
Bcero Ha 0,7 mpoleHTHOro MyHKTa K ypoBHIO 2014 rona. IlpoBenenue takoi
IOJUTUKH  CTAl0 BO3MOXHBIM Onarojaps Hald4yul0 HAKOIUIEHHBIX B
NpeIIeCTBYIOLIHE IO/Ibl pe3epBHBIX HOHIOB.

HenocpencTBeHHO aganTallMOHHBIE IPOLECCH] B LEIOM 3aBEPIIHITACE YiKe
KO BTOpoMy mnoxyroauro 2016 rona, xoraa COOTHOLIEHHME LEH B TOPTYEMBIX H
HETOPIyeMBIX CEKTOpax BepHyloch K ypoBHI0 2005 roga ¥ B LEIOM CTalo
COOTBETCTBOBATh HOBOMY CTPYKTYPHOMY YPOBHIO 1IeH Ha HedTb. DddeKTHBHAs
cTabUNM3allMOHHAs JKOHOMMYECKas IOJNUTMKA IpH 3TOM  [IO3BOJKNA
obecreyuTs:
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OnIcTpOe McIpaBieHue MaKpO3KOHOMMUYECKUX nucbanaHcoB.
B nacTosiiiee BpeMsi IpH HU3KUX lleHaX Ha HedTb OTedeCTBEHHAs JKOHOMHKA
XapakTepusyeTcsi KpemKHM ILIaTeXHBIM OaJaHcoM C  MUHHUMAalbHOMH
3aBUCHMOCTBIO OT BHEIIHEero ¢GUHAHCHPOBAHHS M OTPaHU4EHHOH YA3BUMOCTBIO
K U3MEHYHUBOCTYU HACTPOEHUH Ha MHPOBBIX PBIHKAX, KOHTPOJIHPYEMBIM YPOBHEM
HeHedTerazoBoro JAeduuuta QeaepaipHoro Oomkera, HUHOIAUMOHHOM
JWHaMUKOH Ha  ypOBHE ILEJIEBBIX OpPHEHTHPOB U  CHIDKAIOLIUMMHUCH
MHQIAIMOHHBIMH OKHAAHUSIMU;

CHW)KEHHE 3aBUCUMOCTH OT UeH Ha HebTh. lleHa Ha HedTs Mapku
"Opanc", obecneunBaromjas  cOanaHCUPOBAHHOCTh  TEKYIEro  CyeTa
miatexHoro GanaHca, cHU3MNack ¢ ypoBHS cBeile 100 mommapoB CIIA 3a
6appenb B 2013 roxy ao texymmux 30 - 40 nonnapoB CIIIA 3a 6appens. bonee
Toro, B 2018 rony uena Ha HedTb, Oanancupytomas ¢denepanbHblil O0KET HA
IIEPBUYHOM YpPOBHE (TO €CTh JO HUCIOJHEHHUS 00sI3aTeNbCTB 110 00CITY)KMBaHUIO
rOCYIapCTBEHHOTO Jo0nra) cokpartuiack mout 1o 45 momnmapo CILUA 3a
Oappens, B TO BpeMs kak emie B 2013 -2014 romax ans OGanaHCHUpPOBKHU
tdenepansHoro OroMKeTa Ha NMEPBUYHOM YpOBHe TpeboBajachk LieHa B pailloHe
100 - 120 noanapos CIIIA 3a Gappeins;

O37I0pPOBIIEHHE CTPYKTYPhl 3KOHOMMKM. 3a NOCIEIHHE HECKOJIBKO JET
CYLLIECTBEHHO BBIpOCNa 10Jis MPUOBLTH B CTPYKType HaIlMOHAJIBHOIO J0X0ja
(42,9 npouenta B 2018 romy mau yBenuueHMe Ha 4 IPOLEHTHBIX IIYHKTa C
2014 roma), TakuM oOpazoM (QOpMUpyeTCs BHYTPEHHUH eCTeCTBEHHBIH
UCTOYHUK 7151 PUHAHCHPOBaHUS UHBeCTULMN. CoNpoBOXKIABIIHN TOACTPOHKY K
BHEHIHMM IIIOKAM pPOCT KOHKYPEHTOCHOCOOHOCTH U  pEeHTAOEeNbHOCTH
OTeYeCTBEHHBIX OTpacjel TOpryeMoro CeKTopa IpHBENl K YBEIHYEHHUIO JO0JIH
HeHeTera3zoBoll IMPOMBIIUIEHHOCTH B CTPYKTYpE€ BaJIOBOTO BHYTPEHHEIO
npoaykra (¢ 9,3 npouenta B 2014 rony mo 10,6 mpouenta B 2016 roxy).
3a rocnefHde ToAbl TakXe MPOM3OLUIO CYLIECTBEHHOE CHIXKEHHE NOJIIOBOM
Harpy3ku He(HHAHCOBOI'O CEKTOpa M 03I0POBIEHHE CTPYKTYphbl (MHAHCOBOIO
CerMeHTa, CBUJETEIbCTBYS O TOM, YTO Cefuac 3KOHOMHKA B JIy4llleHd CTENEHH
NOATOTOBJEHA K TpaHchopMaluu cbepexeHU B HHBECTHLIHH.

Taxkum obpasom, >(dekTuBHas cTabUIM3alMOHHAs JKOHOMHYECKas
MOJINTHKA NO3BOJIUIIA KYIMPOBATh KPUIUCHBIE SBNEHUSA B NIEPHO IIOICTPONKH H
co3gaTh HAAEXHYK W 3I0POBYIO OCHOBY [Isi YCTOHYMBOIO pa3BUTHSA
3KOHOMHUKH B OyayIieM.

3aBepllleHWe IlepHoja ajanTaldyd [O3BOJISET IepeBecTH  (OKycC
JKOHOMHMHYECKOX TIIOJUTUKM Ha Lelb N0 pPacUIMpPEeHHI0 NOTeHIHalla
cbanaHCUpPOBAHHOrO pa3BUTUS cTpaHbl. (ObecrieyeHUe YCTOMYMBBIX U
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IpeAcKa3yeMblX MaKpO3KOHOMHUYECKHX YCJIOBHH M CTaOHIBHBIX (HCKAIBHBIX
(HJIOroBEIX M HEHAIOrOBBIX) I[1apaMeTpoB, (QOPMHUPOBAHME CIIPaBEITHBOM
KOHKYPDEHTHOH cpelbl U CTUMYJIOB [UIsl YBEIW4YEHHS WHBECTHIIMH, CO3laHue
YCJIOBHH [71s1 pa3BUTHS M PACKpPBITHs NIOTEHIMaNIa KaXA0I0 rpaXKaHHHa - BOT Te
3aJa4Md M HalpaBlIeHHs, KOTopble OyAyT XapakTepH3oBaTh HOBBIM 4YETBEPTEHIH
3Tal B 3BOJIIOLMH OIOIKETHON MOJHUTHUKMU.

II1. TToaxonp! 1 MeTOHONOTHUA pa3pabOTKU broJHKETHOro NpOrHo3a

1. BHemHMe ycnoBus GopMHUpOBaHUs bIoIXeTHOrO NPOrHo3a

BromxeTHBIM NporHo3 paspabaTblBajiCsl B YCIOBHUSX CYIIECTBEHHOTO
W3MeHEHUs BHEUIHUX YCIOBUH QYHKIIMOHUPOBAaHHS POCCUHCKON 3KOHOMHUKH I10
CpaBHEHHIO C MPeAlIeCTBYIOLINUM JecsSTUIeTHEM. bolee Toro, mpeBaaupyomme
neMorpaduyeckue, TEeXHOJOTMYEeCKHEe K TEONOJMTHYECKHE TEHAECHUHH C
BBICOKOH BEpOSITHOCTBIO MPHBEAYT K (OPMUPOBAHUIO KaYECTBEHHO HWHOM
IVHAMHKH MHPOBOM 3KOHOMHKHM, XapakTepusyrolieiics 0onee HU3KUMH
TEMIAMH 3KOHOMHYECKOTr0 POCTa U KaUeCTBEHHBIMH MU3MEHEHHAMHU B CTPYKTYpE
crpoca.

3a mocienHHe AeCATHIETHS neMmorpaduyeckas KapTHHa MHpa npeTepriena
KapauHaJlbHble WM3MeHeHUs. llepBoe CTpyKTYpHOE H3MEHEHME - 3aMellICHHe
TEMIIOB pOCTa HacelleHUs B TpyAocnocoOHOM Bo3pacTe. JlaHHbBIN [OKa3aTellb B
1980-e ronpl mpeBbllian 2,2 MpOLEHTa B IOJ, B MEpBOE NECATUIIETHE HOBOIO
BeKa OITYCTWJICA /0 YPOBHsA 1,5 mpoueHta B roj, B TEKyILUEM IECATHICTHH
sameqmiiics Ao 0,8 npoleHTa, a B TEYEHHE HECKOJIBKHX CIEAYHOIIUX
OeCATUWIETHH 3TOT MPUPOCT UMEET BCE LIAHCH! TOJTHOCTHIO OCTAHOBUTHCS.

BTopoe cTpyKTypHOE U3MEHEHHUE - OBICTPOE YBENUYEHHE JOJIM HACEIECHUS
B BO3pacTe BhIIIE TPYLOCIOCOOHOTO.

[TocnefcTBHAMM TaKMX CYHIIECTBEHHBIX M3MEHEHUH B JeMorpaduu
ABJISIOTCA: H3MeHEeHHMe CTPYKTYPhI clpoca riobabHOro BajJOoBOr0 BHYTPEHHETO
MpOAYyKTa (CTPYKTYpHOE CHHXXEHHME pABHOBECHOIO YPOBHS HHBECTHMILMH B
BJIOBOM BHYTPEHHEM NIPOAYKTE), 3aMeJJIeHUe TEMIIOB pocTa
IPOMU3BOAUTEIBHOCTH TPYAQ, CBSI3aHHOE CO CTApEHHEM HaceNICHUs, U U3MEHEHUE
CTPYKTYpbl HOTpeOHTEIBCKOTO CIIpoca HaceleHMs (B TOM 4YHCIE PpOCT
notpebHOCTEH B yciayrax 3ApaBOOXPAaHEHHUS NPU U3MEHSIOUIEHCS CTPYKTYpe
cnpoca Ha ofpasosaHue). OOHOBpEMEHHOE CHHXEHHE TEMIIOB pOCTa
3KOHOMMUYECKH aKTHBHOI'O HAcCeJeHHS, pABHOBECHOI'O YPOBHS WHBECTHLIMOHHOU
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aKTUBHOCTH M NPOM3BOJUTENBRHOCTU TPYyJa O3HAYaeT CEphe3HOE 3aMeleHHe
PaBHOBECHOI0 YPOBHS TEMIIOB N100aJIBHOIO 3KOHOMHYECKOTO POCTa.

Ceppe3HbIi BbI3OB JAeMorpaduuecKue W3MEHEHMS NpeACTaBILIIOT H I
rOCyJapCTBEHHBIX (MHAHCOB: C OJHOW CTOPOHBI, 3aMEIVIEHME TEMIIOB
3KOHOMMYECKOIO POCTa CIEPKUBAET POCT Hajoroobaaraemoit 0assl, a ¢ Apyrou
CTOPOHBI, ONEPEXKAIOMMUHA POCT KOIWYECTBA IKOHOMUUECKU HEAKTHBHBIX JIOJIEH
CTapllero TOKOJeHUs YBEeNWUMBAET Harpy3Ky Ha CHCTEMBI IIEHCHOHHOIO U
MeIULIMHCKOrO ofecrnedyeHHs, 3a4acTylo (¢HHaHCHpyeMmble M3 OHOIKETOB
bromxeTHOHN cucteMsl Poccuiickoit Penepaiuu.

OnHolt M3 TJABHBIX OCOOEHHOCTeM HabIIOJaeMbIX TEXHOJIOIMYECKUX
M3MEHEeHUH sBNAeTCS TPeHA Ha MOBBIMIEHHE 3Q(HEKTHBHOCTH YXKE MUMEIONIErocs
B HaJIM4YUM KanuTana. [losBleHWe KadeCTBEHHO HOBBIX MH(OPMaIMOHHBIX
miaThopM B 3HAYUTEIBHON CTENEHM CHUXKAeT TPaH3aKLUMOHHBIE U3IEPXKKU H
aCHMMMETPUIO UHPOPMALIMK MEXKIY MOKYyIaTeleM U IIPOAaBLOM, YTO IO3BOJISET
3aIeiicCTBOBATh paHee "mpocTauBaBIIUK" KanuTal. Haubonee spkuM npuMepoMm
ABJIsIETCS pa3BUTHe (HHAHCOBBIX TEXHOJIOTHMH - CUCTEM OJHOPAHTOBOIro (peer-
to-peer) KpeJIMTOBaHHS, CHCTEMBI paclpejeieHHbIX peecTpoB (OJ10K4YeHH) H
ApyTHe.

Hanmuuyue 3HAYMTENBHOTO KOJIMUECTBA TEXHOJOIMYECKUX HHHOBALUH, B
NepBylo ouepels B 00JaCTH TaK Ha3bIBa€MOTO0 COBMECTHOI'O MCNOJL30BAHHUA
(HampyMep, KaplIepwHI), O3HayaeT CHHXEHHME PaBHOBECHOTIO  YPOBHSA
COOTHOIIIEHMsI KaITiTajla ¥ BaJlOBOrO BHYTpeHHero npofaykra. ConpshKeHHOE ¢
3THM CHM)KeHWE WHBECTHLIMOHHOM aKTUBHOCTH BBICTYIIaeT AONOJIHMTENLHBIM
hakTopoM 3aMeJIeHUs] SKOHOMHUYECKOro pocTa.

HoBele  TexHONOrMM  HeCyT  MOIIHEHIUMH  cO3UAATENbHBIM, HO
ONHOBPEMEHHO W pas3pyMMUTENbHBIA HMIyJIbc. OIBIT BHEAPEHHS HOBBIX
TEXHOJOrMH B TaKHX OTpacisX, Kak (GUHAHCHI, TPAHCIOPT M JOTHMCTHKA,
NPOMBILIEHHOCTE ¥ PO3HMYHAS TOPrOBIIs, MO3BOJSET CTPOUTH IIPOrHO3BI IO
KapJWMHaJIbHOW TpaHchopMallMd pa3MYHBIX WMHIYCTPUH U cdep XKU3HHK
YeNoBeKa y)ke B HelalleKoM OyaymieM. Takast TpaHc(opMalus MOXKET IIPUBECTH
HE TOJIbKO K B3PBIBHOMY pPOCTY MpPOHW3BOAUTENBHOCTH Tpyda, HO M IMOCTAaBUTH
10, Yrpo3y CYLIECTBOBaHME LIETBIX PBIHKOB U INpodeccuil, YCHIUTE PUCKH
CTarHal{# JOXOJOB U NOJAPHU3aLMM HaceleHHUs. B 3TOM KOHTEKCTe KpUTHYECKH
Ba)XKHa TOTOBHOCTH K HOBBIM BBI30BAM TaKHX KJIIOYEBBIX [OCYIAapPCTBEHHBIX
MHCTUTYTOB, KaK CHCTeMbl o0O0pa3oBaHHUs, COLMAJIBHOIO0 CTpaXxOBaHUS,
NOAJEP>KKH 3aHATOCTH, ¥ APYTHX.

BnusHHe HOBBIX TEXHOJIOIMA Ha poOCT TII00albHOW 3KOHOMMKH B
JOJrOCPOUHON MEpPCIeKTHBE He MoJyiaeTcs OxHO3HauHOM oueHke. C omHOM
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CTOPOHBI, B HACTOSILLIEE BPEMS OJIHHM U3 KIIIOYEBBIX TPEHAOB TEXHOJIOIUYECKOTO
pa3BUTHS  sBgeTcsd  OeclnpeleleHTHOe  paclIMpeHue M YCKOpEHHe
MHHOBAlIMOHHBIX IIpolleccoB. BMecte ¢ Tem HabmiogaeMblii MHHOBalMOHHBIN
OyM I[10Ka He MpHUBEN K COMOCTABUMOMY YCKOPEHHIO MUPOBOTO 3KOHOMHUYECKOIO
pocta. MexayHapoaHble 3KCIepTbl Ha3bIBAKOT pa3ivudHble IIPUYUHBI TaKoi
CUTyauuH. B yacTHOCTH, HepelKO yKa3blBaeTcsl, 4YTO COBpPeMEHHbIE UHHOBALUH
B MEHBWEH CTENeHH BIHSIOT Ha I[POU3BOJACTBEHHBIE IIPOLECCEl H
TEXHOJIOTUYECKUH YKIIal, YeM "NpopbIBHbIE" TEXHOJIOTHH MTPOLLIOro (JBUraTelhb
BHYTPEHHETO CrOpaHuUsl, INEKTPHIECTBO, TeledoHHas CBsI3b U T.1.). B kauecTBe
APYTUX MpPUYUH YIIOMUHAIOTCH HENOCTAaTOYHO aKTUBHAas AUPQY3Us HOBBIX
TEXHOJOTUM, a TaKXe CJIOKHOCTH B U3MEpPeHHWH UX BKJIaJa B 0J1arocoCTOsIHHUE.
Henp3s He OTMETHTh, 4YTO MHOTME HOBBIE TEXHOJOIMUM IOJAPa3yMEBaIOT
BBICOKYKO OTAady OT Maciutada, 4TO B COYETaHHWM C HEJOCTAIOLIUM OIIBITOM
AHTHUMOHOIIOJIBHBIX BIaCTEH B BBICOKOTEXHOJIOTUYHBIX CEKTOPAX CO34aeT PUCKHU
pOCTa KOHHUEHTPAIlMU U PHIHOYHOMN BJIaCTH JUIEPOB.

['moGaneublil  puHancoBbl Kpuzuc 2008 - 2009 romoB cran cleacTBHEM
GOPMUPOBaHUS MHOTOYHCJIEHHBIX CTPYKTYPHBIX AMCOaNaHCcoOB, CBS3aHHBIX
C  HCKYCCTBEHHBIM  NOAAepKaHWeM  (HapalllMBaHWEM)  HMHBECTHIIMOHHOM
aKTUBHOCTH BONpPEKH QyHIaMEeHTATBHBIM TPEHIaM (B IIEPBYIO O4epelb, B CEKTOpE
HeaBKUMOCTH CoenvHeHHbIX IlITaToB Amepuku). B TeueHue NOCTKPU3MCHOIO
nepuoja MOCTENEHHO BBIABISAIOTCS U APYTME CETMEHTBI MHUPOBOH 3KOHOMMKH,
nopaxeHHble U3OBITOYHBIM HaKoIUIeHHeM KamuTana. OoHUM U3 SpKUX NPUMEPOB
ABIACTCS, HAMpUMeEp, aKUOTAXKHBIA CIPOC M MOCIEN0BaBIIEE 33 HUM PE3KOe
najeHre [eH Ha pPBIHKE CHIPHEBLIX TOBAPOB WJIM TECHO CBA3aHHasA C CHIPHEBBIM
CYNEPLMKIOM INpoOneMaTHKa M30BITOYHOIO HAKOIUIEHHWS KalluTana B CErMEHTe
HETOPryeMbIX OTpacieil B CTpaHaX ¢ 3KCIOPTHO-CHIPBEBOM 3KOHOMMKOH -
aUcOanaHc, C KOTOPBIM CTOJIKHYJIACh U POCCUICKas SKOHOMMKA.

['nobansHbIA TPEHI HA CHM)KEHUE 00beMOB HHBECTULIMOHHON aKTHBHOCTH
ABJSeTCS OOBEKTHBHBIM CJeNCTBHEM (GYHIAMEHTATBHBIX AeMorpapuuecKux
H3MEHEHHH, TeXHOJOIHYeCKMX HWHHOBAlM M H3MEHEHHUs NOTPeOUTENbCKUX
Monened  noBeneHus. (OAHAKO  CTpaHbl C  BBICOKOM  3HAYHMMOCTBIO
rOoCyJJlapCTBEHHOIO y4acTHSi B JKOHOMHUKE OKa3bIBAalOTCA HE BCerJa T'OTOBHI
MOJCTPauBaThCs K U3MEHEHUSM U IBITAIOTCS NPOTHUBONOCTaBUTE OOBEKTUBHBIM
TPEH/1aM aKTUBHYIO MOCYJapCTBEHHYIO IIOJIUTHKY, YTO, OJHAKO, HE H30aBIAET OT
HeOOXOQUMOCTH aNalTHPOBaThCA, a TOJBKO ycyrybnser Oole3HEeHHOCTh
anantauud B Oyayuiem. OQHUM U3 IPHUMEpPOB 3IeCh MOXKET CIYXHTh Pa3BHUTHE
cuTyauun B 3koHomHKe Kuraiickoli HaponHo#t PecmyGnuku B OTBET Ha
MUpoOBOH ¢duHaHcoBblH Kpu3uc 2008 - 2009 romos. IlomuTHKa aKTUBHOIO
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HapallMBaHUs HMHBECTULHH B HHOPACTPYKTYpy H CEKTOpP HEIBHXKHMOCTH,
MoJAepXXUBaeMass aKTHBHOCTBIO DETrMOHANbHBIX M ILEHTPAlBHEIX BIACTEH,
rocyJapCTBEHHBIX ©OaHKOB M TOCYyNapCTBEHHBIX KOMIIAHWH, IpHBeNa K
(GOPMHUPOBAaHHIO CYILIECTBEHHBIX CTPYKTYPHBIX OUCOalaHCOB M POCTY PHCKOB
’KECTKOTO 3aMeJJIeHUsl TeMIla pocTa 3KOHOMHUKH Kuras.

Jo 2008 roma MupoBasi TOprosis pocna B 1,5 pasa OsIcTpee TeMIa pocTa
MHPOBOM 3KOHOMMKH, B pe3ylbTaTe KPHU3UCHBIX SBIEHMM HX TEMIIBI pOCTa
CpaBHSIHCH, a yxke B 2016 romy MupoBas TOpProBis pocia OTCTaKOMHMHU
teMrnamMu. JlaHHBIM ¢axT BBI3BaH B IEPBYIO OuYepelb 3aBepIICHHEM
upaycrpuanuzanuu Kurtas © 3aBeplieHMeM I@epuoda Iiepefelia Iernodek
N00aBJIEHHON cTOMMOCTH B MHpOBOH Toprosie. Kpome Toro, NnpuYwHaMH
CHIDKEHHMS] TEMIIOB pOCTa MHPOBOM TOPrOBIM MOTYT SBJISTHCSA CTPYKTYpHBIE
npo0JyieMbl B CEIPBEBBIX CTPaHax M CBA3aHHOE C 3THM paspylIeHHE CTaHIapPTHRIX
TOPrOBBIX LeNo4eK (IKCIOPT CBIphS M HMMIIOPT TOBApOB C  BHICOKOM
no00aBIeHHOM CTOMMOCTBIO).

CylecTBeHHBIM HCTOYHHKOM PHCKOB I7I pOCTa MHUPOBOH 3KOHOMHKH
ABJIsieTCsl HabIIoaeMoe yCHUIeHHe rio0albHOro MpOTeKIHOHN3Ma. B To Bpems
KaK Y)Xe BBeJCHHble TOPrOBble OrpaHUYEHHSA II0Ka HE Hadalud OKa3bIBaTh
BBIPKEHHOI'O HETaTMBHOTO BJIMSHUS Ha POCT, NalbHEHINEe pa3sBOpayHMBaHUE
"TOProBBEIX BOWH" NpUBEIET K 3aMeAJeHHIO IT100albHOr0 MHBECTHUHOHHOTO
Cpoca M3-3a POCTa HEONpeleIeHHOCTH, HapyIUMT CIIOKMBIIMECS "LENOYKH
No0aBIeHHOH  CTOMMOCTH", @  TaKXe  HEeraTUBHO  CK&XeTCsd  Ha
NIPOU3BOJAUTENHLHOCTH TpyJda H3-3a OapbepoB [71s1 pacnpOCTpPaHEHHs HOBBIX
TEXHOIOTHH.

3amenneHUe MUPOBOH TOPrOBJIM MOXHO OJHO3HAYHO pacCMaTpUBaTh Kak
OTpHLATEIbHBIA TPEHH - TOProBIS CIOCOOCTBYET MHPOBOMY 3KOHOMHYECKOMY
pPOCTY TIOCpPEJCTBOM paclpOCTpaHEHHS HOBBIX TEXHOJIOTMH, BHEIPEHHUS
3pdexTHBHEIX ~ Ou3Hec-pakTHK W d4epe3  obecneueHue  rinobaibHOM
KOHKYPEHIIMH - POCTY NPOU3BOAUTENHHOCTH Tpynaa. CornacHo MCCIeIOBaHUAM
pPOCT JOJH UMIIOPTa B COBOKYITHBIX 3aTparax OTpacid Ha | NPOLEHTHBIA MyHKT
BeJleT K pOCTY COBOKYITHOM IPOM3BOAUTENBRHOCTH TpyAa IpPHMEpPHO Ha
0,9 npoueHTHoro myHkTa. K aHanoruuHeIM pe3ynbTaTaM IPUBOIUT U POCT JOTIH
3KCIIOPTa B NPOIYKIMK OTPAC/IM Ha | MPOLEHTHBIH MyHKT. TakuM oOpasoM, He
oOycroBleHHOe KojeOaHUsIMU [E0BOTO UMK 3aMeUIEHME TEMIIOB pOCTa
MUPOBOH TOpPrOBJIM MOXET O3HayaThb W CHMXXEHHE ITOTCHIMaIbHBIX TEMIIOB
pocTa MUpPOBOHM 3KOHOMHUKHM.

TakuM oOpazoMm, Ha paccMaTpUBaeMOM BDEMEHHOM TOPH30HTE
(no 2036 roga) TeMmmel pPOCTa MHPOBOM OKOHOMHUKM OyHyT TIOCTENEHHO
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3aMedJIAThCsl IO BO3AEHCTBHEM CTPYKTYPHBIX OIpaHMYE€HHMH B pPa3BHUTBIX
CTpaHaxX ¥ HaKOIUIeHHBIX aucOanaHcoB B pasBuBaromiuxcs. C TOYKM 3peHHUs
CTPYKTYPBl MHPOBOTI'O CIIpOCa 10 Mepe pocTa CpeaHero ypoBHs 01arococTOsIHUS
B MHpe OyJeT NpOMCXOAWThH [JalbHelllee CMElIeHWe TakKoi CTPYKTYphl B
CTOPOHY YCIYT. DToMy Takxke OyaeT crnocoOCTBOBAaThH TEHAEHUMSA CTapeHHA
HacelleHUS, B pe3yibTare KOTOpPOH B CTPYKTYpe MHpPOBOro cropoca Oyzaer
BO3pacTaTth JOJS PacXoioB Ha 3IpaBOOXpaHEeHHE U HOBblE (OPMEI 0Opa30BaHUA
3a CYeT CHM)KEHHS JOJH pacXo0B Ha TOBAPHI JUIUTEIHHOIO NOTpeOIeHHU .

B ctpaHax ¢ popMupyrolleics 3KOHOMHKOM, BHOCAIIMX OCHOBHOH BKJIa
B POCT MHUPOBOH 3KOHOMMKH, OBICTPBIM 3KOHOMHUYECKHH pOCT crocobcTBoBal
NOJJIepXKaHHIO BEICOKMX 1leH Ha chipbeBbie ToBaphl B 2000-e roxasl U B Hayaie
2010-x rogoB (c KOpOTKOH 1nay3oii B IEPHOA MHUPOBOro KpH3uca
2008 - 2009 romoB). B 3TO BpeMs HOBBIE MOIIHOCTH IO TPOU3BOJICTBY
CBIPBEBBIX TOBAapOB pa3BUBAIMCh Oosiee HU3KMMHM TeMIIaMHd 110 CpPaBHEHHIO
C BO3pACTaBILIMM CIIPOCOM.

dopmupoBagiIMecs B TeyeHUe OoJee 4eM AEeCATUIIETUA Ha MOBBILIEHHOM
YpOBHE 1EeHBl Ha CBIpbeBblE TOBapbl IPHUBEIM K 3HAYUTEIBHOMY
NepeMHBECTHPOBAHMIO B psife HoObiBarommx otpacied. B 2013 - 2016 romax
NOC/IeICTBUSl JaHHBIX MpPOLIECCOB Ha CHIPHEBBIX PBIHKAX CTaIM OYEBHIHBIMH.
HenocratouHoMmy crnpocy Ha HOBble 00BEeMBl IPOM3BOACTBA  TaKXKe
crocoOCTBOBANIO 3aMe/INIeHHe TEMIIOB pOCTa 3KOHOMHUK Pa3BUBAIOIIMXCH CTpaH.
Takum obpazoM, Hapsaxy ¢ OOIIEIKOHOMHYECKHUMH (PaKTopamHu, BO3AEHCTBHE Ha
3aMe/JIeHHe TEeMIIOB IMPHUPOCTa COpoca Ha ChIPhEBBIE TOBaphl OKasal U
TIOBBILIEHHBIH YPOBEHD 1IEH Ha 3Hepropecypchl. BMecte ¢ npyrumu ¢paxkropamu
3TO YCKOPHUJIO pa3BUTHE abTEPHATHUBHBLIX CHOCOOOB MOOBIUM HeDTH, a TaKXKe
TEXHOJOTHH BO30OHOBISIEMBIX UCTOUHHUKOB 3HEPIruM (TaK Ha3plBaeMas '3eleHas
sHepretuka'). B mocnemHue romel Take HabmonaeTcs OyM INPOU3BOACTBa
anekTpoModuet, yTo nenaer Gojiee OUYEBMAHBIMHA KOHTYpPBI IPAAYIIETO [TMKA
MHPOBOTO N0TpedIeHus HePTH.

B pesynpraTe IHeHBl Ha CBHIpbEBBIE TOBapbl CHM3WIKCH. LleHBl Ha
IIPOMBIIIIEHHbIE MeTa/lIbl Hadanu cHukaThes emle B 2011 - 2012 ropax, meHsl
Ha OpupoaHbld raz - B 2012 - 2013 rogax, a ueHsl Ha HedTh - CO BTOPOMH
nonoeuHel 2014 roga. Habmonaemoe ¢ 2011 rona cHH)XeHMe L€H Ha CHIPbEBBIE
TOBaphl CBUJAETENHCTBYET O TOM, YTO MHUpPOBasi 3KOHOMHMKA BOIUJA B HHU3KYIO
IIEHOBYI0 a3y CHIPbEBOrO0 CyNEpUHUKiIa, KoTopas OyJeT COXpaHSIThCS
MIPOAOTKUTETBLHOE BpEMSL.

BocctanoBinenne 1neH Ha Hedprs B 2017 -2018 rogax cienmyet
paccMaTpuBaTh KaK BpPEMEHHOE OTKJIOHeHHE OT CcGhOpMHPOBABIIErOCs
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nosirocpoyHoro Tpenja. CornaieHne KpynHeHIIMX CTPaH - 3KCIIOPTEPOB HEPTH
00 orpaHuveHuHd aA06beuM HebTH (cTpansl OITEK+) B koHue 2016 roga ¢ Leibto
COKpallleHUss HM30BITOYHBIX 3alacoB He(TH Ha MHMPOBOM pBIHKE IIO3BOJIHIIO
BBIBECTH PBIHOK U3 JeNPEeCCUBHOTIO cocTosiHuA. B Havane 2018 roga noaaepxky
LIEHOBOMY POCTY OKa3aJlo pe3Koe CHIDKeHHe Ho0buM He@Tu B BeHecyane u
OXXMJIaeMOe CHHXEHHe OJKcropTa HedTd H3 pana BciencTBHe BBeIEHHUS
OJHOCTOpOHHMX caHKIUKi CoenvHeHHbIMH [1ITaTaMu AMEPHKH.

OpnHako 3TH COOBITHS He CNIOCOOHBI MOBIMATH Ha NOJITOCPOYHBIH YPOBEHE
PaBHOBECHBIX LIE€H, OMNpelaesieMblii COOTHOLIEHHEM O0BeMa NOIMOJHUTENBHOIO
cmpoca Ha HedTh M u3mepkeK ee a00bpuu. CTaBllee OYEBHIHBIM MHPOBOE
epernpou3BoACTBO HeTH BO BTOpoM nonyroaud 2018 roga cHOBa NPHUBEIO K
MOILHOM KOppeKUHK leH Ha HedTh. JTo BbIHyAMIO0 cTpaHel OITEK+ BHOBB
COKpaTUTh JA00bMYy HehTH B  Lensx  HeJONyUIeHHs  MacIuTabHoro
MepenpOU3BOICTBA U HAKOIUIEHMS M3JIMIIIHUX 3aI1acOB HeDTH.

B 10arocpouHo#l MepCcleKTHBe pPOCT LeH Ha HedTb OyAeT Takxke
CACP)KUBATHCS JIONOJIHUTENBHBIMU (DAaKTOPAMU CO CTOPOHBI CIIpOCa, B HYHCIE
KOTOPBIX:

3aMejJieHde  TEMIIOB  pOCTa MHpPOBOM  3KOHOMHKM. OKOHuYaHMe
BOCCTAHOBHTENBHOM ¢a3bl mocie riobanbHOro (MHAHCOBOIO  KpU3uca
2008 - 2009 rooB mpuBeNET K BHIPAXXEHHOMY 3aMeIEHHIO POCTa MHPOBOHU
SKOHOMMKM Ha (DOHE COKpalleHHs pOcTa HaceleHHUs B TPYROCIOCOOHOM
BO3pacTe, NepeHBECTUPOBaHUS B OTAEJIbHBIX CEKTOpaX MHPOBOW 3KOHOMUKH H
CTPYKTYPHOIO 3aMeIJIEHUs] pocTa MPOW3BOAUTEIBHOCTH TPY A,

CHM)KEHHE 3JHEeProeMKOCTH MHpOBOM JKOHOMHKH. PocT cmpoca Ha
3Hepropecypcsl  OyneT  oOrpaHM4eH B CWIy  3aMeUIEHUS  TEMIIOB
WHIYCTPHATH3ALMH KPYIHBIX Pa3BUBAIOINUXCA CTPaH, JadbHEHUIEro pasBUTHA
TEXHOJOIWM  pecypcocOepexeHMs,  MOBBIIIEHHS  3HEProdP(EKTUBHOCTH
(B TOM uWcie OBHraTeledi BHYTpEHHEro CrOpaHusl) MW  CHHXXEHHA
MaTepPHUaJIOEMKOCTH;

W3MEHEHHE CTPYKTYpBl CIpoca B OTpacisiX - moTpedurensx HeGTd u
HePTENPOAYKTOB. B  KIHOUEBBIX  OTpacisiX - NOTpeOHTeNsIX HehTH H
HeTeNPOAYKTOB (TPaHCHOPT ¥ HedTEeXUMHUsl) B MOCIEIHME IOJbl OTMEYaeTCs
TIOCTETIEHHBIH CIBUT CIPOCa B CTOPOHY &JIbTEPHATUBHBIX MCTOYHHUKOB IHEPIHU
W TPUPOAHOrO ra3a, MHPOBOE IPOM3BOACTBO KOTOPOIO B HACTOSIIEE BpeMs
HAXOOUTCS HUXe TPaHMLbl IPOU3BOACTBEHHBIX BO3MOXHOCTEH;

CHIDKEHHMe Cce0eCTOMMOCTH H00bMM HeGTH BCIEACTBHE IOBBIIICHHS
3¢bGeKTUBHOCTH M IPUMEHEHHMs HOBBIX TexHonorud. Ilomasnsromas 4actb
UCTOYHHKOB MHPOBOTO IpennoxeHHs HedTH (BKmodasd Poccuio U CTpaHbl
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BmxHero BocToka) MMEIOT HU3KYIO IIOPOTOBYIO PEHTa0eIbHOCTS (B AHaNa3oHe
10 - 30 monmnapos CIHIA 3a Gappeins). IToBeimienue 3¢ (heKTHBHOCTH NOOBIYM
cnaHueBod HedptH B CoenumHeHHbix lllTarax AMEpHKH NO3BOJIMIO I[IOHM3MTH
IIOPOr PeHTA0eNBbHOCTH Ha 3HAYUTENBHOM KOJIMYECTBE He(PTEera3soHOCHBIX
yuacTkoB 10 35 -45 nmonmnapoB CIIIA 3a 6appens. B mnocnegnee Bpems
MMOBCEMECTHO pacTeT 3)HEeKTHBHOCTE AOOBIYH Ha NTyOOKOBOJAHBIX LIETB(POBBIX
MECTOPOXKICHHUAX, 4 TaKKe Ha MECTOPOXKACHUAX OUTYMHHO3HBIX IIE€CKOB B
Kanane, nns KOTOPBIX HOPOTOBBIE H3IAEPKKH COKpaTUIHCh 10 50 - 60 nonnapos
CIIIA 3a 6appes.

Taxum 06pa3oM, SIKOHOMHYECKHE ITPEITIOCHIIKY A QOPMHUPOBaHHS LIEH
Ha He@Tb Ha BBICOKOM YPOBHE OTCYTCTBYIOT: C BBICOKOH BEPOSITHOCTBIO B
CpeqHe- U JTONTOCPOYHOH IepclieKTUBE LieHbl CTaOMIU3UPYIOTCS B JAHAlla3oHe
40 - 45 nonnapos CIIIA 3a 6appenb B IOCTOSHHBIX LIEHAX.

HeBbicokre TeMIIbI BOCCTAHOBIEHHMS JKOHOMMKM B OOJBIIMHCTBE
Pa3BUTHIX CTpaH OOYCJIOBWIM IIPOBEJEHHE HETPAJMLMOHHO MATKOH NEHEXHO-
KpeAUTHOM MOJUTUKU: KIFOUEBble CTaBKU OO/IBIIMHCTBA KPYITHEAIINX MUPOBBIX
LEHTPJIbHBIX OaHKOB MNO-TPEXHEMY HAXOIATCAd HAa MHUHUMAJIBHBIX YDPOBHSX.
Msirkass neHeXXHO-KpeIuTHasl TOJMTHKa Oblla OZHOH M3 OCHOBHBIX IPHYMH
BbICOKOM CKJIOHHOCTH K PHUCKY IT100aJbHBIX HHBECTOPOB, B TOM YHCJIE B HaCTH
MHBECTHIIMH B aKTUBb] pa3BUBAIOLIUXCS CTPaH.

OnanHako 1Mo Mepe 3aBeplleHUss BOCCTAHOBUTEIBHOM (a3bl 1€JOBOrO LUK
B pPa3sBUTBIX CTpaHax INepcleKTHBa HOpMalu3aluy JEHEKHO-KpeOUTHOH
MOJUTUKN CTaHOBUTCS HeusbexxHol. DenepanbpHas pe3epBHas CHCTEMa
Coenunennbix 1lltatoB AMepukd yxe ¢ koHua 2015 roaa Havana nocTerneHHoe
MOBBIIIEHHE OPHUEHTHpA CTaBKH Mo GdenepanbHbM GoHIaM (KI0YeBOH CTaBKH).
B xonne 2017 rona ®enepansHas pesepBHas cucrtema CoenuHerHbIX IlITaros
AMepHKH TaKKe Hayajia [OCTENeHHOe COKpallleHHe 00beMa IPHODPETEHHBIX B
XOJle pealu3alli¥ IPOrpaMM KOJMYECTBEHHOIO CMSTYeHHs LEeHHBIX Oymar.
EBponeiickuii lleHTpalbHBIH OaHK, 3aBepIIMBIIMHA B nekabpe 2018r.
nporpaMMy KOJIMYECTBEHHOIO CMSIYEHHs, HaMEpeBaeTCs HavyaTb IHUKII
TIOBBIIIIEHUST CTABOK M IPUCTYHUTh K HOpPMalTHM3allMM CBoero OajnaHca yke co
BTOporo noxyroaus 2019 roxa.

Oxunaemoe y)XeCcTO4YeHNEe JeHEeXXHO-KpeIUTHOH NOJUTHKH
KPYITHEUIITUMH MHPOBBIMHM LIEHTPaIBHBIMU OaHKaMH C BBICOKOM BEPOATHOCTBIO
OyaeT conpoBoXaaThcs NOOOYHBIMM 3¢ deKTaMu B BUAE CHMXKEHHS CIIpoca Ha
PHMCKOBBIE aKTHBBI, COKpAIEHHUs NPUTOKA KaluTala U Y)KECTOUEHHUS YCIOBHH
BHEIIIHMX 3aMMCTBOBaHMI AJig CTpaH C pa3BUBAIOLIMMMCH PBIHKAMH.
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[Ipu 3TOM NHOCAENCTBUS TaKUX M3MEHEHHUH OynyT HepaBHOMEDHBIMH [
pasHBIX CTpaH C pa3BUBANOIIMMHUCA IKOHOMUKaMH. B Gojee OnaronpUaTHOM
MOJIOXKEHUHU Te, KTO YCIEeN 3a MOCHeqHHE IOAbl OCYLIECTBUTH CTPYKTYDHbIE
pedopMBI, CHU3UTH 3aBUCUMOCTb OT BHEUIHEro (pMHaHCUPOBAHMS, HUCIPABUTH
aucOanaHchl B OI0DKeTHOU ITONIMTHKE U IPOBECTH O3J0POBIEHNE GaHKOBCKOH H
(buHaHCOBOU CHCTEeMBI (K TaKUM CTpaHaM MOXXHO oTHecTH Poccuro, Muauio u
Mexkcuky).

HampotuB, ¢ y4eToM CHeUH(pHUecKMX BHYTPEHHHX (akTOpOB
NIPOTUBOCTOATh Y)KECTOYCHUIO JEHEKHO-KPEIUTHON NOJIUTHKH OYAET HENPOCTO
KPYIHBIM CTpaHaM C pa3BHBAIOIIMMHUCH 3KOHOMHUKaMH CO 3HAYUTEIbHBIM
OTpHLATENBHBIM CATHA0 TEKYIEro cyeTa IUIaTeXHOro OanaHca WM BBICOKHM
YPOBHEM rOCYIapCTBEHHOI0 nojra (TakuM, Kak bpasunus, AprentuHa, Typuusd,
Eruner, INakucrtan, FOxHo-Adpukanckas Peciybnuka, Ykpanna u Berecyaa).

['eomonutUueckoe OOOCTpeHHE H COIYTCTBYIOLIEE €MY ITOBBIIICHHE
5KOHOMHYECKOM U TONHUTHYECKOH HeolpeaeleHHOCTH, a TaKkKe (aKTHYeCKoe
3aKppiTHEe 1yl OONBIUMHCTBA  POCCMHCKMX  KOMIIAaHMM  JOCTynma K
bHUHAHCUPOBaHUIO Ha 3apyOeXHBIX pBIHKAX TakKXKe SBJIAIOTCS OIHHUMH U3
KJFOYEBBIX BHELIHHX BBI3OBOB.

3a mpoenmiee gecATHIeTHe 3apyOekHble (UHAHCOBBIE PBIHKM CTaJIH
3HAYUMBIM  HCTOUHHMKOM  JOJTOCPOYHOIO  JOJrOBOrO0 M aKIIHOHEPHOIO
(dbUHAHCHPOBaHUS poccUHcKUX Komnasui. OrpaHuyeHue NOCTYNa K JaHHOMY
HCTOYHHUKY (PMHAHCHUPOBAHMS MPUBENO K CEPbE3HOMY COKPAUIEHHIO JOCTYITHBIX
1N POCCHHCKUX  OpraHu3alui (HUHAHCOBBIX pecypcoB. BHyTpeHHue
cOepekeHHs  CTAHOBATCA He TOJBKO HCTOYHUKAMM  (HHAHCHPOBAHMS
UMEIOIIMXCS MHBECTHIMOHHBIX TOTpeOHOCTeH poccufickoro OusHeca, HO H
MCITOJIB3YIOTCS AJIs NTOrallleH!s] HaKOIUIEHHOIO BHEIIIHETO JI0JITra.

B To e BpeMs MUKOBas Harpy3ka ¢ TOYKH 3pEHHUs rpaHka MoraleHus
BHelIHero poira Obuta mpodaeHa B 2015 roxy. HeraTuBHBIH HMMIIYJIBC OT
(GWHAHCOBLIX CAHKIMA B IpEeACTOsIIME Toisl MoHaeT Ha yOpulb, a Ha
CpeIHEeCPOYHOM TOPHU30HTE MONHOCTHIO UCCSIKHET IO MEpEe BHIIIATHI OCHOBHOM
YacTH TOCYAapCTBEHHOrO [0Jra BHEIUHMM KpeauropaM H  Oiaronaps
pacIIMpeHHIo reorpaduy HHBECTOPOB.

2. BHyTpeHHHe ycI0BUs GOPMUPOBAHUS bIoIXeTHOTO MporHo3a

[ToMUMO CpaBHUTENBHO HEOJArONPUATHBIX BHEIIHEIKOHOMHYECKUX
YCIOBHH B POCCUHCKON 3KOHOMHKE OCTAaeTCsl Psll BHYTPEHHHX CTPYKTYPHBIX
OrpaHMYEHHH I TUHAMUYHOIO 3KOHOMHYeCcKoro pa3BuTUs. OHU CBA3aHbBI KaK
C OrpaHMYeHHBIM OOBEMOM OCHOBHBIX I[POM3BOACTBEHHBIX (AaKTOPOB
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(pecypcoB) - Tpyda M KanuTana, TaKk M C OCOOEHHOCTSAMH HX pa3MElICHUs
(MCHOJIB30BaHMS ) B 3KOHOMHKE - TO €CTh C MPOU3BOUTENBEHOCTBIO.

CornacHo oneHkaM Kk 2025romy KOJMYECTBO TPYIAOCIOCOOHOIrO
)KEHCKOT'0 HacejleHHs B BO3pacTe A0 55 NeT U MYy)XCcKoro B Bo3dpacTe a0 60 ner
COKpaTHTCS Ha 5 IpOLEHTOB, TO ecThb Oojee d4eM Ha 3 MIIH. YENOBEK.
HeratuBHas TeHIEHUMS COKpallleHHs HaceJeHHs B TPyAOCHOCOOHOM BO3pacTe
OyIner OpoaoJKaThCs BILUIOTH A0 KoHua 2020-x rofoB, Korna Ha pheIHOK Tpyla
Ha4yHYT BBIXOAUTh INpeAcTaBUTeNd ©Oojlee MHOIOUYUCIEHHBIX IIOKOJIEHHI,
poauBmuxcs nocie 2005 roza.

[ToMuMmoO xonMuecTBa TPYAOBEIX pECypcoB, OOmnbpIIOE BIUAHHE Ha
PKOHOMHYECKOe Pa3BHTHE MMeeT KadyecTBO YelloBeuecKoro kanuraia. Poccus
BBITOJJHO OT/IMYAETCS OT CPaBHUMBIX IO YPOBHIO Pa3BUTHs CTPaH KadeCTBOM
YeJIOBEYEeCKOI0 KaluTala - 3acjlyra OTe4eCTBEHHON CpelHed M BbICLIEH ILKOJIBI,
Horatoii oOpazoBaTeNnbHOM TpaaWLIMU K KyJIbTypbl. OJHAaKO B COBPEMEHHOM
MHpe KOpeHHble M3MeHEeHHs IIPOUCXOIST BO BceX cdepax OOINEeCTBEHHOM
KM3HH: TJIaBHBIM (AaKTOPOM KOHKYPEHTOCTIOCOOHOCTH CTaHOBUTCS CIIOCOOHOCTh
OBICTPO ANaNTUPOBATLCS K MEHSIOIIMMCS YCJIOBHSM. OJ3TO Tpebyer H
CYLLECTBEHHBIX  HW3MEHEHUH B chepe obpasopaHus -  Oonee
KOHKYPEHTOCIIOCOOHBIMH CTAHOBSATCS MOJENH, 00eCIEYMBAIOIIHE [TOBBIIIEHHYIO
ruOKOCTE 00pa30BaTeNbHEIX IPOrPaMM H BOBJIEUYEHHOCTh CaMUX 00ydaromuxcs
B UX (OpMHUPOBaAHHE, a TAKXKe CONEHCTBYIOIINE HEIIPpepEIBHOMY 00pa30BaHMIO B
T€4YeHUe BCEH KU3HHU.

KpomMe Toro, Hu3KHi YpOBEHb BaJOBOI0O BHYTPEHHEro NPOAYKTa Ha XyLIy
HaceJIeHHs IIPH BLICOKOM OXBaTe IpakaaH 00pa3oBaHHWEM yKa3bIBaeT Ha HU3KHMMH
YpOBEHb KallMTAIM3allK deJoBedeckoro kanurana. B Poccuu HabmompaeTcs
CYIIeCTBEHHas pa3HUlla B YPOBHSIX MPOU3BOAHUTEIBHOCTH TpyJa KaK MEXIy
Pa3NWYHBIMU OTPaciIAMH H cermeHTaM# ((QOpMaJbHBIE W He(QOopMalbHBIN)
3KOHOMHKHM, TaKk ¥ (B ropasfo OoyplIMX Maciutadax) BHYTPHM ONHOH OTpaciu
MEXIy pa3MuHBIMM KOMIAHUAMHM (HAlpUMep, TOCYJapCTBEHHBIMH H
yacTHBIMU). [IpH 3TOM CyIIECTBEHHOTO NepeMeHIeHHs TPYAOBBIX PECYPCOB HE
HaOnrogaeTcsi, 4TO CBUIAETENBCTBYET O CTPYKTYPHBIX OFpaHHYEHHAX B
reorpaduyeckoit u npodeccHoHalIbHOH MOOUIBHOCTH pabodel CHUIIBL.

PacuiupeHne npon3BOACTBEHHOr0 MOTEHIMAlla POCCHUHCKOM 3KOHOMHMKH
TpeOyeT NOIMOJHUTENbHBIX HMHBECTHULIMH B OCHOBHOM KamMTal. BmecTe ¢ TeM
TeKyLIHEe MaKpOIKOHOMHYECKHE M WHCTUTYLIMOHAJIbHBIE YCIIOBHUS CYIIECTBEHHO
OTPaHUYUBAIOT CTUMYJIB! 711 MHBECTUPOBAHHA.

ITo uroram 2017 - 2018 rogoB 06beM HMHBECTHLUH B OCHOBHOH KaIHUTall
COCTaBMJI TopsiAka 21 mnpolieHTa BaloBOro BHYTPEHHEIO IIPOAYKTa, YTO IO

29021620.doc



19

OLleHKaM, OCHOBaHHBIM Ha aHajlu3e JWHAMHUKM 3KOHOMMK IIMPOKOIrO CIEKTpa
ctpad 3a 1980 - 2015 roael, MoxeT 00eCneYuTh NONTOCPOYHBIE TEMIIBI POCTa
BJIOBOTO BHYTPEHHEro IIpONyKTa Ha OJHOro paboTawollero B pasMepe
1,5 - 2 npoueHTa B roa.

VHBeCTHLIMOHHAS aKTHBHOCTh CJEpXHUBaeTcs B CHIY (QakToOpOB,
OTPaHUYMBAIOIIUX KaK eJaHWe MHBECTHPOBATH. COOTHOLUIEHHE JOXOTHOCTH U
DUCKOB, TaK U BO3MOXHOCTb WHBECTHPOBaTh: HAJINYHE PECYPCOB (KalMTall,
TPy, TEXHONOTMH) ¥ YypOBEHb KOHKypeHLHM (Oapbepbl Ha BXOA (BBIXOX),
HebopMansHBIH cekTop). KpoMe TOro, B CBS3M C MOBBIIEHHOH JOJIEH
MHBECTULMHA ¢ HU3KON OTHadyell MpUBEIEHHAas BBILIE OLEHKA TOJTOCPOYHBIX
TEMIIOB POCTa BAJIOBOrO BHYTPEHHETrO MPOIYKTa Ha OJHOrO pabOTHHKA MOXET
OKa3aThCA 3aBBILIEHHOMN.

HanoxxeHue BHYTpEHHUX OrpaHM4YEHHH AJi1 IKOHOMHYECKOIO DPa3sBUTHS
Ha OXHJaeMble BHEIIHME YCJIOBHS NpPH HMHEPIHOHHOM pa3BUTHH COOBITHH
(B OTCYTCTBUH JONOJHHUTENBHBIX MEpP CTPYKTYPHON 3KOHOMHYECKON MOJTUTHKH)
He TI03BONIMJIO OB TeMIlaM pocTa 3KOHOMMKH IIPEOJ0NIETh YPOBEHb B
1,5 npoueHTa B roa.

Brixony poccHACKONH SKOHOMHUKH Ha TPAEKTOPHIO JUHAMHUYHOIO Pa3BUTHA
Oyner cnocobCTBOBATh pealu3allds [aKeTa CTPYKTYPHBIX H3MEHEHHH,
BKJIFOYAIOILETO B TOM YHCIIE:

12 HalMOHAIBHBIX IPOEKTOB (MPOTrpaMM), OXBAaTbIBAIOIIKMX KIHOUEBBIE
HanpaBlieHUs COLMAIBHO-3KOHOMUYECKOIO DPa3BUTHUs CTpaHbl, a Tarke
KOMIIJIEKCHBIA  IUIaH  MOJEpHM3allMd W pacIlIMpeHHs  MarucTpaibHOH
UHGPpacTPyKTYPHI;

mnad aeictBuil [IpaBurenscTBa Poccuiickor Penepauuu o yCKOPEHHIO
TEMIIOB pOCTa WHBECTULMH B OCHOBHOH KallWTaj M IIOBBIIIEHHUIO HX JOJIHU B
BaJJOBOM BHYTPEHHEM NPOLYKTE A0 25 NPOLEHTOB.

OCHOBHBIM PECYpPCOM YCKOPEHHS 3KOHOMHYECKOr0 pOCTa JOJDKHA CTaTh
omnepexarollas AMHaMHUKa WHBECTHLUH B OCHOBHOM Kamuran. IlnaH neHCTBHH
IlpaButensctBa Poccuiickot Penepauud 10 YCKOPEHHKO TEMIIOB pocTa
UHBECTULUMA B OCHOBHOH KamnWTal M IOBBIIIEHHIO HX J[OJH B BaJIOBOM
BHYTPEHHEM MPOAYKTE 10 25 NpoleHTOB BKIOYaeT 3 O10Ka Mep: CHCTEMHBIE,
(bUHAHCOBBIE U OTpACIIEBBIE.

CucremHBle Mepbl HalpaBiieHb! Ha obiiee yjydllieHHe HHBECTHIIMOHHOTO
KN¥MMaTa M [OBBIIIEHHE JOCTYMHOCTH HHQpacTpyKTyphl. IIpeamnonaraercs
peanu3anys NOCIeA0BaTeNbHBIX IIAroB IO YIYYIIEHHIO AE0BOro KiMMaTa,
3aBeplleHde paboThl MO0 pedopMe KOHTPOJIBHO-HAA30PHOW [esATeNbHOCTH,
YCTAHOBJIEHHE CTabMIBHBIX MpaBWl WUrPEl B 00JACTH HANOroOONIOXKEHUS H
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HEHAJIOTOBBIX IIIaTeXeH, Mepexol K [O0JTOCPOYHOMY Tapu(pooOpa3oBaHHIO,
pa3paboTka NpeasoKeHHH N0 CHWXEHHIO YTOJIOBHO-PABOBEIX PUCKOB BelEHHUS
NpEeANPUHUMATEILCKON JIeATEIbHOCTH, a TaKXe YCHJIeHHWE KOHKYPEHIHMH H
CHIDKEHME J0JIM F'OCYJapCTBa B SKOHOMHKE.

OtnenpHOE BHHMMaHHE YIEJNEHO BONpOCaM pasBUTHI HHGPaCTPYKTYPBHI.
B HacTosuiee Bpems NpUHATO pelieHre o co3naHuu PoHja pa3BUTUS 00BEMOM
no 3,5 tpnH. py6aedi Ha mepuon 2019 - 2024 rogoB, pa3paboTaH IMakeT
IIOTIPABOK B 3aKOHOAATeNbCTBO Poccuiickoil denepanuu 0 rocynapcTBEHHO-
4aCcTHOM IapTHEPCTBE C LeJblo ofecrneyeHus: COMHBECTUPOBAHUS YACTHBIX
CPEICTB B KpaTHOM oObeMe, pa3paboTaH M YTBEPXKAEH pacHOpsSKEHUEM
IIpaButensctBa Poccuiickoit ®enepanuu ot 30 centsiops 2018 r. Ne2101-p
KOMIUJIEKCHBIH  IIAH  MOJEpHM3alMM W pacllMpeHMs MarucTpajbHOH
HHOpacTpyKTypbl Ha nepuon 1o 2024 roaa, npeaycMaTpUBaIOILIMN B TOM YUCIE
CO3/laHHE MEXaHU3Ma IIPUBJIeYeHUS UHBECTHIIHMI B 3NIeKTPOreHepaLuIo.

dunaHcOBBIE Mepbl CBf3aHbl ¢ obecrnedyeHHeM (PUHAHCUPOBaHUS
MHBECTULMOHHON aKTHBHOCTH M HaNpaBlieHbl Ha (GOPMHpPOBaHHE HCTOYHHUKOB
JNOJITOCPOYHbIX cOepexxeHHH B 3KOHOMUKE, TPUBIIeYeHHE MPSIMBIX HHOCTPaHHBIX
MHBECTHULUH, pa3BUTHE HUHCTPYMEHTOB NNPOEKTHOr0 (hHMHAHCUPOBAHUS.

Ha ¢opmupoBande  AONTOCPOYHBIX  MHBECTHULMOHHBIX  PECYPCOB
HaIlpaBJeHbl Mephl B YaCTU Pa3BUTHS UHCTUTYTOB HeOAHKOBCKOTO GPHHAHCOBOIO
nocpeqHu4ecTBa  (co3naHHe  AOOpOBOJBHOM  MEHCHMOHHOM  CHUCTEMBI -
MHAUBUYaNbHBI IEHCHOHHBIA KO3GhGUUKMEHT, pa3BUTHE HHBECTHLIMOHHBIX
CTPaxOBbIX NPOAYKTOB) M HHCTPYMEHTOB (GHUHAHCOBOIO phIHKa (pa3BUTHE
JOCTYITHOCTH IMHEHKY WHBECTULMOHHBIX HHCTPYMEHTOB JOJIEBOIO U JOJIOBOIO
$UHaHCUPOBaHUA).

Meprl 1o HacTpoitke MakpolpyAeHLUUaNbHBIX Mep OaHKOBCKOTO
peryiupoBaHuss  HEOOXOOMMBI N1 CTUMYJIHPOBaHMS  (QOPMUPOBaHHA
KPEOUTHOr0 pecypca B IPHOPUTETHBIX HANPABICHUIX HHBECTULHOHHOIO H
IIPOEKTHOI'O KPEIUTOBaHHUS.

B yactu oTpacneBeIx Mep clleyeT OTMETHTH cielyroilee. B HacTosmee
BpeMst 3aBeplleHa paboTa 1o (QOpMHpPOBaHUIO OJOKa OTpacieBBIX Mep,
Npennoaralmero Kak CHcTeMaTH3alMio JAeHCTBYIOIIMX OTPacieBbIX MeEp
NOANEPKKU OOHOBJIEHMS OCHOBHBIX (OHIOB, Tak M pa3paboTKy HOBBIX
MEXaHH3MOB C YCTAaHOBJIEHMEM KOHKPETHBIX OTPAacieBBIX  KIIFOYEBBIX
nokazarened 3(GeKTUBHOCTH IO YCKOPEHWIO HWHBECTHLHM B CEKTOpax, B
KOTOPBIX IPEIOCTaBISETCS OAAEPKKA.

BropxeTHas NOJMTHKa Ha CpPeJHECPOYHYHO MEepCHNeKTUBY Takxke Oyner
HalpaBjieHa Ha IIPEOJIONIEHUE HMEIOLIMXCS OrpaHWYeHMH H paclldpeHHue
SKOHOMHYECKOTO M YellOBEYECKOro IoTeHLHana. B  Lenix [JOCTHXEHHA
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HAllMOHAJIBHBIX lLieJled pa3BUTHUA Ha nepuon no 2024 roga npu GOpMUPOBAHUHU
OrolxeToB OrOIKeTHOR cucteMbl Poccuiickoit ®egepaniuy B OPHOPUTETHOM
nopsake OyayT npeaycMaTpuBaThes OI0KeTHbIE aCCHTHOBaHHUS Ha pealln3alluio
HaLMOHAJIBHEIX IIPOEKTOB (IIporpamm).

10  no3BoJUT  cHOpPMUpOBATH  pecypc Ha  (UHAHCHPOBaHHE
HALMOHAJIBHBIX LejieH, NOOWUThCS MOBBIIIEHHS TEMIIOB POCTa 3KOHOMHMKH Ha
YPOBHE HE HIXXE MUPOBBIX, O0ECIIEYUTh POCT peajbHBIX JOXOJOB HaceleHUs U
CHM)KEHHE OeIHOCTH, POCT MEHCHH BBIIIE YPOBHA HMHQUISALKH, NOBBICHUTE
KayeCcTBO M JOCTYNHOCTB 3JpaBOOXpaHEHMs M o0pa3oBaHus, CO3/aTh

COBpPEMEHHYIO KOMGOPTHYIO HHDPACTPYKTYPY.

3. OmnrcaHue clieHapHeB 3KOHOMUYeckoro pa3Butus Poccuiickoit @enepanun

bromxeTrHplli  mporHo3  paspaboraH Ha  ocHOBe  0azoBOro0 U
KOHCEPBAaTMBHOIO BapMAaHTOB NPOrHO3a COLMAIBHO-3KOHOMMHYECKOTO Pa3BUTHS
Poccuiickoii @epepauru Ha nepuon no 2036 roga, YTBEPKIECHHOTO Ha
3acenanuu IIpaBurensctBa Poccuiickoit ®enepauuu 22 HosOps 2018 r.

ba3oBeld BapHaHT IMpPOrHO3a COLMATBHO-3KOHOMHYECKOTO pa3sBUTHS
Poccuiickoit @enepauun Ha nepuoa Ao 2036 roma npennonaraeT JOCTHKEHUE
LeJeBbIX I[I0Ka3arelled COLHaTbHO-3KOHOMMYECKOr0 pa3BUTHUA Poccuiickoi
®enepalluy B CpeliHe- U JOJITOCPOUYHOH MEPCIIeKTHRE.

TpaekTopuss BHEIIHHX YCJIOBUH OCHOBaHAa Ha IPEedNOCBLIKE O
IIOCTENEHHOM 3aMeMJICHHH MHPOBOTO 3KOHOMHUYECKOI'O pocTa A0 3,2 MpoIeHTa
Kk 2024 romy, uto OOYCIOBIEHO 3aBepIIEHHEM IIOCTKPU3UCHOH (pa3bl
BOCCTAHOBUTEIBHOIO pOCTa, HapacTaHHEM CTPYKTYPHBIX OIpDaHHYEHUH B
Pa3BUTBIX H pa3sBUBAIOIIHXCS CTpaHaX, B TOM 4HUCJE CBA3aHHBIX C BBEICHHEM
KpYNHEHIIMMH  JKOHOMHKAMM  B3aUMHBIX  TOPrOBBIX  OrpaHHUYeHMUI.
Bnocneactsuu (nocne 2024 ropa) rnobanbHas 3KOHOMHKA IMPOJOJIKHUT PAacTH
TEMIIOM HHXe€ 3 IIPOLEHTOB, YTO HECKOJBKO HMKE NOJTOCPOYHBIX CPEIHHX
ypoBHeH (3a nocnegnue 30 et - 3,6 npoueHTa).

Takoe cHH)KEHME Hapsaly C paclpOCTpPaHEHHMEM JHeprocHeperarmmx
TEXHOJOTHH M paclIHpEeHHEeM HCIIONb30BaHHsA ajJbTepHATHBHBIX HCTOYHHUKOB
3Hepruu OyIeT NpUBOAUTL K IIOCTENIEHHOMY OXJaXIEGHHIO CIpoca Ha
aHepropecypchl. Ha mporHO3HOM ropH30HTE OXHUOaeTcs cTabuiIu3anus LeH Ha
HedTh Ha ypoBHe 52 - 53 momnapa CIUA 3a 6appens B 2025 - 2030 rogax
(coorBercTBYeT 6OaszoBoit LeHe Ha Hedts ¢ 2030 roma) c mociexyrOnIUM
YMEPEHHBIM POCTOM IOJIaPOBOY MHQIIALUH.

CoxpaHeHue  OeHCTBYIOINEH  KOHCTPYKLUMH  MaKpO3KOHOMMYECKOH
NONUTHUKUA (CBOOOAHOE KypcooOpa3oBaHUE U MHQIISLIUOHHOE TapreTvpoBaHue,
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"Oro[UKETHBIE NMpaBHsla" M COOTBETCTBYIOIIHE ONEpalldyd Ha BaTIOTHOM pPBIHKE)
Oyner  OnaronpusTICTBOBaTh  JallbHEHINEMY  CHIDKGHHIO  3aBUCHUMOCTHU
BHYTPEHHHMX OJOKOHOMMHYECKHMX YCIOBHM OT KonebaHMW LeH Ha HePTs U
CHVDKEHUIO PABHOBECHOTO YPOBHS pealIbHBIX MPOLIEHTHBIX CTAaBOK B 3KOHOMMKE.
B pesyneraTé NpOrHO3UPYETCS OTHOCUTENBHO CTAOWIBHBIH  peanbHBIHA
3¢ PeKTUBHBIHA BaIOTHBIN Kypc pyOlis, B CBSI3H C YeM HOMMHANbHOE oclabieHue
3TOr0  Kypca BO  MHOroMm Oyaer  oOyclOBIEHO  HMHQISUHMOHHBIM
IuddepeHIHaATOM.

[lox BIUsHMEM YyKa3aHHBIX BHEUIHMX M BHYTPEHHHUX 3KOHOMHYECKHMX
yCJIOBHH B 0a30BOM ClIeHapUM NPOTHO3UPYETCA YCKOPEHHE TEMIIOB pOCTa
BaJIOBOr0 BHYTPEHHEro IMpoAyKTa M cTabunu3auus Ha YpPOBHE OKOJIO
3,1 npouenTa B Teuenue 2020 - 2036 roaos.

YCKOpeHHIO TEMIIOB 3KOHOMMUYECKOTO pocTta OyaeT coJaeHcTBOBaTh
pacIIMpeHNe HHBECTHIMOHHON aKTUBHOCTH 4YaCTHOTO CEeKTOpa, 4deMy OynyT
cnoco0CcTBOBAThH (dhopMUpOBaHUe YCTOMYUBBIX )7} NpeaCcKa3yeMbIX
3KOHOMHYECKHX YCJIOBUH, peanusanus maHa naedcTBud IlpaBHTenscTBa
Poccuiickoit Penepallu 110 yCKOPEHHIO TEMIIOB pOCTa HHBECTULIMHA B OCHOBHOM
Kall¥TaJd WM TIIOBBIIIEHHMIO HX JOJM B BajJOBOM BHYTPEHHEM IIPOAYKTE
IO 25 TNpOLEHTOB W ApyrHe MEpOTPUSTHS, HalpaBJIEHHbIE Ha OCTUXEHHE
HalUMOHAIBHEIX IIelell M CcTpaTerdYecKux 3ajad pa3BUTHSA (B TOM 4YHCJIE B
paMKax COOTBETCTBYIOILUMX HallUOHAIBHBIX NPOEKTOB (ImporpamMMm). Temn pocra
MHBECTHUUMHA B ocHOBHOM Kamutan B 2020 - 2036 rogax NpOrHo3UpyeTcs Ha
ypoBHe 4,5 mporeHTa, mocTeneHHo 3amenanssck ¢ 7,6 nmpouenrta B 2020 romy
10 3 npoueHToB B 2036 roxay. IIpu aToM n0Jist MHBECTULMI B OCHOBHOM KanuTall
BBIPACTET c 22,2 nmpoueHTa BaJIOBOIO BHYTPEHHETO IpoayKTa
B 2018 -202]1 rogax mo 26,4 mpolieHTa BajJOBOr0 BHYTPEHHETO IIPOAYKTa
B 2027 -2031 ronax u 26,8 mnpouEeHTOB BajllOBOIO BHYTPEHHErO IPOLYKTa
B 2032 - 2036 ronax.

PacimimpeHuo 3KOHOMHYECKOrOo IOTEHLMala CTpaHbl OyayT Takxe
CONENCTBOBATh MEphl 110 COXPAaHEHUIO U PAa3BUTHIO HEJIOBEYECKOI'0 KaluTana U
COKpallleHHI0 OelHOCTH U HepaBEHCTBa, IpeIyCMOTpPEHHBIE B paMKax
COOTBETCTBYIOIIMX  HAIMOHANBHBIX IMPOEKTOB  (IIporpaMMm) H  IpYTHX
MEPOIIPUATHUH rOCy1apCTBEHHBIX porpaMM Poccuiickoilt Penepanuu, a Takxe B
paMKax yTOYHEHHS IapaMeTpoOB CHCTeMBblI 0053aTebHOIO IEHCHOHHOIO
cTpaxoBanust. OXUOaeTcs MOCTENEeHHOe YBeJIMYEHUE YHUCIEHHOCTU pabouei
cunel ¢ 76,2 muH. gyenoBek B 2018 rogy mo 79,2 muH. yenosek k 2036 roxy,
a ypoBeHb Oe3paboTuupl cHM3UTCS 10 4,3 npoueHTa B 2034 - 2036 romax
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(c 4,8npouenta B 2018 romy) BciaenCTBHE MOBBILIEHHS J3KOHOMHYECKOH
AKTMBHOCTHU HaCeJICHUA.

Temmnel pocTa 3apaGOTHBIX IUIAT B peabHOM BBIPAXEHHH OyIyT GJIHM3KH K
TEMIIaM pOCTa MPOM3BOJUTENBHOCTH TPY/a - B CpeJHEM Mopsaka 2,5 MmpoleHTa
B rox B nepuoxa ¢ 2019 no 2036 roa. I1o Hapsaay c WHAEKCAllMEH CTPaxoBbIX
MEHCHH 10 CTAapOCTH TEMIAMH Bbllle HHQIAUMM (BCIEACTBHE YTOYHEHHS
MApaMETPOB CHCTEMBI 00SA3aTENLHOTO MEHCHOHHOTO CTPaxOBaHUs) CO34acT
HaIeXXHYIO OCHOBY U YCTOHYMBOIO TeMIla pocTa AOXOIOB H MOTpebiieHus
JOMAIHUX XO35MCTB. Pacxopl 1oMaIIHUX XO3SHUCTB HA KOHEUHOE MOTpedieHHe
HayvHas ¢ 2025 roxa OygyT pacTd TEMIOM He HHXe 3 MPOLIEHTOB B PeaibHOM
BBIPA)KEHUHU.

OcHoBHbIE TapaMeTphl CLEHAPHEB COLMATIBHO-3KOHOMUYECKOIO Pa3BUTHSA
Poccuiickoii ®epepauuu no 2036 roga (cpeaHde 3a MepHON 3HAYEHHSA)
IIpYBeIeHbI B pHioxkeHun Ne 1.

B KoHCepBaTMBHOM BapHaHTE MpPOrHO3a COLHAIBHO-3KOHOMHUYECKOTO
pasBuTHs Poccuiickoit ®@enepaunu Ha nepuon no 2036 roga mpeamnosaraercs,
4yro OoJiee HHU3KHE TEeMIbl POCTa MHPOBOH 3IKOHOMHKH OYAyT BHICTYNaTh
JOTIOJIHUTENbHBIM OTPaHHUEHHUEM JUIST POCTa IKOHOMHKH.

bonee HU3KHE TEMIIBI pOCTa MUPOBOH 3KOHOMHKU OOYCJIOBAT CTPYKTYPHO
Oosiee HU3KMI CIIPOC Ha SHEPropecypchl MO CPAaBHEHUIO C OA30BbIM CLIEHAPHEM.
B 3TuX ycnoBusAX, KaKk oXHaaeTcs, UueHa Ha HedpTb Mapku "HOpanc" k 2020 roay
onyctutes no 42,5 nonnapa CILA 3a 6appens (cooTBeTCTBYET 6a30BO# LEHE HA
HedTb) C YMEpPEHHBIM pOCTOM TeMNamMH JAOJIapoBOii  WHGIAUMH B
HOCJIeIyIOLIHe TOMbI.

BMecTe ¢ TeM npy coxpaHEHHH OTHOCHTEJIBHO HU3KOTO BHEUIHETO Clpoca
Ha JHEProHOCHTEIM MNOTEHLHWAIbHblE TEMIBI POCTa BaJOBOr0 BHYTPEHHETO
npoaykrta Poccuu B 2020 - 2036 romax OynyTt nepkaThCs Ha YpoBHe 3 mpolieHTa
B rof.

IV. IIpor1o3 oCHOBHBIX XapaKTepPUCTHK W UHBIX MOKa3aTenael OroKeTHOM
cucteMbl Poccuiickod ®enepanun Ha JOJNTOCPOYHBIN NEPHO

1. Joxone! OromxeToB OromkeTHOH cucteMbl Poccuiickoit ®enepariuu

Pacuer noxomoB OwomxkeroB OromkerHoit cuctemsl Poccuiickoii
Penepaur B paMkax pa3paboTku bBromkeTHOro MporHo3a OCYyLIECTBIEH C
y4e€TOM 2 BAPHAHTOB MpPOTrHO3a  COLMAJBHO-3KOHOMHYECKOIO  pa3BHTHSA
Poccuiickoi Penepauuu no 2036 roga (6a30B0oro 1 KOHCEPBATUBHOIO).
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Ilpy [OpPOrHO3UPOBAaHUM [OXOJOB OIOMIXKETOB OIOMKETHONH CHCTEMBI
Poccuiickoit  @enepauyud  y4UTBIBAJIUCH  U3MEHEHHS  3aKOHOIATEIBCTBA
Poccuiickolt Penepauuyd 4 HOPMAaTUBHBIX NpPaBOBBIX akToB IIpaBUTEnbCTBa
Poccutickoit ®enepanunu, BBeeHHble B JeHcTBHE ¢ | sHBaps 2019 r., a uMeHHo:

3aBeplleHHEe HAJTOrOBOTO MaHeBpa B HeTSHOM oTpaciy;

IOBBILICHUC OCHOBHOHM CTaBKH Hajiora ia o0aBiellirylo CTOMMOCTh A0
20 MpoLEHTOB C COXpaHEHHWEM IIOHM)KEHHOH CTaBKM Hayora Ha No0aBleHHYIO
CTOMMOCTB Ha OCHOBHbBIE COLMAIIBHO 3HAYMMBbIE TOBAPH! U YCIIYTH;

noseneHve 1o 100 npolieHTOB HOpMAaTHBa 3a4MCIEHMS AaKIHM30B Ha
He(TeNnpoIyKThl B Or0keThl cyOsekToB Poccuiickoit Menepaliuy;

noBeiieHHe A0 80 MpOLIEHTOB HOpMAaTvBa 3a4yMClIEHHd aKlu3a Ha
AJIKOTOJIBHYIO IPOAYKLHIO B 610keThl cyOBpekTOB Poccuiickoit Penepauuy;

COXpaHEHHE OCHOBHOH CTaBKM Hajora Ha NpHOBLIb, 3a4UCIAEMOro B
dbenepanbHbIF OIOKET, B pa3Mepe 3 MPOLIEHTHBIX HYHKTOB.

[IporHO3 [HOXOMOB II0 OCHOBHBIM HAJIOrOBBIM J10XOJaM OIOJKETOB
6romxeTHOM cucTeMsl Poccufickoit @enepaunu NoCTpoeH UCXOMs U3 AMHAMHKH
DKOHOMHUYECKHMX II0Ka3arejiell, 3aJ0)KeHHBIX B IIpOrHO3€  COIIMAIBHO-
3KOHOMHUecKoro pa3sutus Poccuiickoit ®enepauyu go 2036 roga, a Takke ¢
YUETOM  CJOXHUBLIEHCS MCTOPUYECKOM CTPYKTYypbl HaJOroBelXx ©6a3
CpeTHECpPOYHON NUHAMMKHU psijia OObEMHBIX [TOKa3aTeled (B TOM YUCJIE B YaCTH
ob6bemMa U CTPYKTYpHl MMIIOpPTa), 3aJI0KEHHBIX B COOTBETCTBYIOLIEM IIPOrHO3€
COLIMATIbHO-9KOHOMHYECKOTO pa3BuTHs (Ha nepuoa ao 2021 roxa).

Hdns  psna  npouwx — AoxonoB  ¢enepanbHoro  Oroomxera M
KOHCOMHUAMPOBAaHHBIX  OloKeTOoB  cyObekToB  Poccuiickoil  ®enepauuu
YYHUTHIBAIach HHAEKCAUMS Ha BeJIMYHHY MHGOISLUMY WM UCXOAS U3 OXXKUIAEMOro
pocTa BaJIOBOTO BHYTPEHHEro IIpOAYKTa, B YacCTHOCTH, IIpH pacdeTe
NOCTYIUIEHUH IOCYyAapCTBEHHOM MOLUIMHEL, psla INIaTeXed IpH I10JIb30BaHUM
NPUPOAHBIMU pecypcaMi (I1aTa 3a HeraTUBHOE BO3JAEHCTBHE Ha OKPYKAIOUIYIO
Cpeloy, 3a INOJb30BaHHWE HeApaMH MU HCIOJb30BAaHUE JIECOB), AOXOAOB OT
OKa3aHWs IUIaTHBIX Yyciayr (paboT) M KOMIIEHCalMH 3aTpaT TIoCYIapCTBa,
JOXOAOB OT IMpOJaXH MaTepHalbHbBIX M HeMaTepHalbHBIX AaKTHBOB,
aIMUHUCTPATHBHBIX IUIaTeXeHd, IITpadOB M CaHKUMM, a TaKXe IpOYMX
HEHAJIOTOBBIX JOXOIOB OIOIKETOB OIOMKETHOH cucTeMbl PoccHHCKOR
denepaumy.

B pamkax 6azoBoro creHapus bBIOIKETHOrOo IIpOrHo3a OXHIAETCA
IIOCTYMATENBHBIA pocT NOX0N0B 60MKeToB GromKeTHOH cucTteMsl Poccuickoit
®denepalii B peaJlbHOM BBIpa)XKEHUHM B cpelHeM Ha 1,7 mpolleHTa B TOA HIH
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2,4 npoueHTa B rof ajs 6a30BbIX A0X0A0B (pacueT HedTerazoBbIX JOXOJAOB MPH
0a30BOH LleHe Ha HEQTB).

IIpy >TOM MO OTHOIWIEHHIO K BaJlOBOMY BHYTPEHHEMY MpPOIYKTY 00beM
aoxonos 6romxeToB 610mkeTHON cucTeMbl Poccuiickoit Menepalud HECKONIBLKO
CHUBHUTCS, YTO OOBACHAETCA CHIDKEHHEM HedTerasoBbIX HOXOI0B (eaepabHOrO
Oo[KeTa MO OTHOLIEHHIO K BaJOBOMY BHYTPEHHEMY MPOAYKTY B CHIY
clenyrouux GakTopos:

BO-TIepBBIX, K 2025 - 2030 rogam oxuaaercs ctabunusaius LeH Ha HepThb
Ha ypoBHe 52 - 53 nomnapa ClLIIA 3a Oappenb (cooTBeTCTBYeT 0a30BOM lieHE Ha
HeQTh) C MOCNENYIOUMHM YMEPEHHBIM POCTOM TeMIMAaMH J0JIJIapOBOit HHGIALNH
(2 mpouenta). Ilpu coxpaHeHuMH Kypca pyOns cTaOMJIBHBIM B peajbHOM
BbIpaXKEHUH COBOKYINHasi HHQUIALMA pyOseBoi LeHbl Ha HE(GTh Ha MPOTHOIHOM
ropusoHTe coctaBuT 2 npoueHTta (2036 rog x 2018 rogy), B TO BpeMs Kak
ne¢hasTop BaTOBOro BHyTpeHHero npoaykrta k 2036 roay BeipacteT B 1,9 paza;

BO-BTOpbIX, B TE4YEHME [IPOTHO3HOIO IMepuoda OO  CaMoro
He(TerazoBoro cekropa B CTPYKType BaJOBOrO BHYTPEHHEro MpOAYKTa
NpPOAOHKUT CHUXAThCA Ha (DOHE OTCTAIOLMX TEMIIOB pocTa (CHHKEHHS IO
OTIENIBHBIM TO3ULIHAM) (QHU3HYECKHX 00BbEMOB HOOBIYM H IKCHOPTA AAHHOM
npoaykuuu. Tak, oObem 3kcnopra HedTera3oBoil mnpoaykuud (BKOUYas
CXKMIKEHHBIA NpUpoIHbId ra3) k 2024 rony cHuzutcs Ha 16,9 npoueHrta mno
cpaBHeHU1o ¢ ypoBHeM 2018 roga u k 2036 romy crabuau3upyeTcsi Ha ypOBHE
2018 rona, npu ToM 4TO 0OBEM peasbHOrO BajlOBOr0 BHYTPEHHErO MpPOJYyKTa 3a
3TOT e Nepuo yBeluuuTes Ha 70 MpOLIEHTOB;

B-TPETBUX, MO MEpe pOoCTa HCTOUIEHHOCTH pa3padaThiBaeMbIX 3alacoB
NPUPOAHBIX PECYpPCOB, a TakKe [epeHOoca MHBECTHUMHA Ha JIbrOTHbIE
MECTOPOXIEHHUS B CTPYKTYpe NOOBIUM MPOJOKHUT PACTH JI0JISI MECTOPOXKACHHIA
C MOHHWXEHHOH 3()(PEeKTUBHON CTABKOH HAIOroo0/M0XKEeHHA (JILFOTHI 10 HAJIOTy
Ha 00bIYY MOJIE3HBIX UCKOMAEMbIX W IKCMOPTHOH MOUUIKHE, PEXUM Hajora Ha
JI0OaBJIEHHBIH JTOXOM).

B cTpyktype HeHedTerazoBslx JOXOIOB OIOKETOB OIOIKETHONH CHCTEMEI
Poccuiickoii ®epepauyr ¢ y4eTOM HOpPM 3aKoHozAatenbcTBa Poccuiickor
®denepaliy 0XXHAAIOTCS CIEAYIOLLHE U3MEHEHHUS.

Hanmor Ha no6aBiieHHYI0O CTOMMOCTH 0 OTHOLUIEHHIO K BaJOBOMY
BHYTPEHHEMY OpOAYKTY  BBIpacTET  Ha  IPOTHO3HOM TOpU30HTE
(+1,4 NpolLIeHTHOrO NMyHKTA BaJIOBOr0 BHYTpeHHero npoaykra B 2036 rony no
cpaBHeHHi0 ¢ YpoBHeM 2018 roga) kak BcieACTBHE MOBBIILIEHHS! OCHOBHOM
CTaBKH Hajiora Ha N00aBleHHYIO CTOMMOCTH A0 20 MPOLEHTOB, TaK U B CHIY
NOCTYMATENBHOTO pOCTa JAONH BHYTPEHHEro cCIpoca B CTPYKType BajlOBOIO
BHYTPEHHETO MPOAYKTa (CHM)XEHHUSI AOJM HHMCTOrO 3KCIIOPTa) M IMOBBILLECHUS
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coOHMpaeMOCTH Halora Ha J06GaBNEHHYIO CTOMMOCTb. PacripenencHue Mexmy
HajlloroM Ha H00aBJIEHHYIO CTOHMMOCTb Ha ToBapel (paboTel, yCIyrH),
peanusyemple Ha TeppuTopuu Poccuiickoit ®Penepauun (+0,8 npoueHTHOrO
MyHKT2 BaJlOBOrO BHYTPEHHEro MpOAyKTa), M HaJIOroM Ha no0aBIeHHYIO
CTOMMOCTb Ha TOBapbl, BBO3MMEIE Ha Teppuropuio Poccuiickori ®eneparyu
(+0,6 nNpOLEHTHOro MyHKTa BalOBOIO BHYTPEHHEro MpOAyKTa), OynaeT
MOCTENIEHHO CMEUIAThCA B IONB3Y IIEPBOrO Ha (OHE OXUIAEMBIX NPOLIECCOB
UMIIOPTO3aMeLLEHHsI.

Jloxonbl OT Hajora Ha NpPHOBUIG OpPraHM3alMi IO OTHOLIEHHIO K
BAJIOBOMY BHYTPEHHEMY IPOAYKTY Ha BCEM NPOTrHO3HOM TI'OPU3OHTE OCTAHYTCA
Ha cTabHJIBHOM ypoBHe 3,8 - 4 MPOLIEHTHBIX MMYHKTA.

Oxupaercs CHIXXKEHHE JONH akKUuu30B 10 1,2 [poLEHTa BaJOBOro
BHyTpeHHero npoaykra k 2029 rogy ¢ nocnenymwouieit ctabuinzaluei Ha 3ToM
ypoBHe 10 2036 roma. B cBoio ouepenb U3MeHEHHE HOPMATUBOB 3a4KCIIEHHS
aKUH30B B Oro/uKeThl cy6bekToB Poccuiickoit Penepanyy B 4acTH aKUU30B HA
HeTENPOAYKTEl H ATKOTOJBHYIO NMPOAYKUHUIO MOBJEYET 3a cOOOH YBENTMUEHHE
JOJI IOXOJOB OT aKLM30B B KOHCOIHAMPOBAHHBIX OIOIKeTaX CYOBEKTOB
Poccuiickoit ®enepaunu Ha 0,3 NPOUEHTHOTO MYHKTA.

[Ipoune poxoxel OromxkeroB OromkeTHOH cucTeMsl PoccHiickoid
Qenepauu OyoyT IOCTENIEHHO CHHXKAThCSl MO OTHOLIEHHIO K BalOBOMY
BHYTPEHHEMY MPOAYKTY B CHIIy 6ojiee BBICOKMX HOMHHAJBHBIX TEMIIOB POCTa
BaJIOBOT'O BHYTPEHHErO NPOAYKTA 10 CPABHEHUIO C TEMITAMH UHAEKCALIMH.

JuHaMuKa [0XoAoB OHOMXETOB OIOMKETHOH CHCTEMBI Poccuiickoit
Penmepauun B 6a30BOM  CLIEHApMH TNPOTHO3a  COLHAILHO-3KOHOMHMYECKOTO
pasButHs Poccuiickoit @enepanmu 1o 2036 roga npuseneHa B puiioxkeHun Ne 2.

2. Pacxonsl 6r0xeToB Ol0KkeTHOH cHcTteMbl Poccuiickoii enepauuu

Pacuer pacxomoB OwomxeroB OrlomxeTHoi cucteMbl Poccuiickoi
Qenepaunn B paMKax pa3paboTku BrompkeTHoro nporHosa OCYIIECTBJIEH B
YCIOBHSAX JIEHCTBYIOLIETO 3akoHojaaTenscTBa Poccuiickoit ®egepanuu Ha
OCHOBE 2 CLEHapHEeB MPOTHO3a COLIHAIBHOIO-3KOHOMHYECKOrO pa3BHUTHA Ha
nepuon ao 2036 roaa.

IlpenensHeii 06beM pacxonoB ¢enepanbHOro OIOPKETa OMpeNeieH B
COOTBETCTBUM C HOBOH KOHCTpYKLMEeH "OIOIKeTHBIX mpaBun" Kak CyMMa
6azoBoro obbemMa He(pTera3oBbIX JOXOJOB, PAaCCUUTAHHOIO IMpu 6a30BOM LieHe Ha
HebTh 40 nomnapoB CILIA 3a Gappens HebTH Mapku "IOpanc" (¢ exeromHoit
vHaekcauuei ¢ 2018 roga Ha 2 npoueHTa), 6a30Boi LieHe Ha IKCIIOPTHPYEMBIii ra3
Y MPU NPOTrHO3HOM OOMEHHOM Kypce py0Oiisi, o0beMa HeHedTerasoBbIx J0XOIOB,
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COOTBETCTBYIOILIMX  pacCMaTpUBaeMOMY CLIEHApUIO [IPOrHO3a  COLMANBHO-
3KOHOMHUecKoro pa3sutus Poccuiickoit @eaepainu Ha NOITOCPOYHBIH MepUo, U
pacxooB 1o 06CTy>KMBaHHIO FOCYIAPCTBEHHOTO 10T,

B nmepuoxn c 2019 mo 2024 ron mnpexycMoTpeHo cosnaHde Ponpa
pa3BuTUsl B oObeMme a0 3,5 TpnH. pybneil. B yka3aHHBIN nepHonx NpenebHBIN
o0beM pacxonoB denepanbHOro OHODKETa YBEIHYEH Ha CYMMY €XErOAHOIO
obbema ykazaHHoro ®oHma - 585 mipna. pybneit B roa Ha nepuon
2019 - 2023 roas! u 575 mnpa. pybneit B 2024 rony.

Ipu IPOrHO3UPOBAHHHU pacxoaoB ¢denepansHoro  OromKeTa
MCII0JIb30BAJIOCH MX AHAIMTHYECKOE pa3feieHue Ha 3 OCHOBHBIX OJioKa:

nyGIMYHbIE HOPMAaTUBHbBIE 00s3aTeNbCTBA, MEXOIOIKETHBIE TpaHCHEPTHI
rocyJapcTBEHHbIM BHeO0OKeTHBIM doHnaM Poccuiickoit ®enepanuu, pacxoast
Ha OIUIaTy TPyJa H JIEHEXXHOE TOBOJILCTBHE BOEHHOCITYXaIUX H IPUPaBHEHHBIX
K HUM nul. K 310# rpynne pacxoioB npuMeHeH OCHOBHOM MeTO 00s13aTelbHON
MX WHIEKCAllMM COrJIaCHO JAEHCTBYIOLUEMY 3aKOHOAATenbCTBY Poccuiickoil
Qenepauuu ¢ yuetoM ocobeHHOCTEeH GOPMHUPOBaHHUs PACXOIHBIX OOSI3aTENLCTB
OODKETOB  TOCYNApCTBEHHBIX  BHEOIOUKETHBIX  (QoHAOB  Poccuiickoit
®enepaiuu;

Ipyrue TnepBH4YHble pacxoiabl. B uX cocTaB BKIIOYEHBI BCE pacxoibl
denepanbHoro OroKeTa, 3a UCKIOUEHHEM I1epBOM rpynmnbl U pacxofoB IO
obcny)KUBaHHUIO rocyaapcTBeHHoro paoara. OObeMm 00s3aTeNbCTB MO ITOM
rpyrnne pacxoJOB [POTHO3HMpYeTCs MCXOAs U3 [MpaBuila  OMNpeleneHus
npellebHOrO JTHMHUTA MEepBUUYHBIX OHOMKETHBIX PACXOJ0B B COOTBETCTBHHU C
"OI0M)KETHBIMH MpaBUJIaMH ' ;

pacxoasl Ha OOCHy>XMBaHHE rocyaapcTBeHHoro aonara. [IporHos srtoi
rpynnsl pacxooB (enepanbpHOro 0 oKeTa OCHOBaH Ha OXXUJaeMOW NTUHAMUKE
rOCyIapCTBEHHOI'O [10JIra U YPOBHS pealbHOH MpoleHTHOi cTaBku. [locnenuss,
B CBOIO oOuepelb, BO MHOIOM OMNpeJeisieTcs OUEHKOW KpeauTopamu
YCTOHYHBOCTH rocydapcTBEHHbIX (puHaHCOB Poccuiickoii denepauuu, 10 eCcTh
rokasareyissMi OFOIKETHON U 10JTOBOM YCTOMUYMBOCTH.

[lapametpsl Oromxera IleHcuonHoro c¢onna Poccuiickoit Penepauuu
paccUWTaHbl MO pacnpeeUTeNbHON cocTaBusiouleil 6e3 yyeTa HaKONUTEIbHOU
COCTaBJIAIOLLIEH.

JlnHaMHKa pacxolOB KOHCOJIMAMPOBAHHBIX OIOIKETOB CYOBEKTOB
Poccuiickoii ®egepauiyy B JOJIOCPOYHOM MEPHUOAE TNPOTHO3HpPYETCs B
COOTBETCTBUM C OOLIMMHM TMNOAXOAaMH K MPOTrHO3UPOBAHHIO OCHOBHBIX
napaMeTpoB OrojkeTHoH cuctemsl Poccuiickod ®enepauuy Hcxonsd H3
COXpaHeHHs TpPUMEHSEeMBIX IOAXOA0B K (GOPMHPOBaHHIO H peajM3aluu
MeXOIOIKETHBIX ~ OTHOLUEHHMH,  BKJOYasi  pa3rpaHHYEHHE  PACXOAHBIX
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MOJHOMOYHUH, MOpsAAOK (OPMHPOBAHHA W pacrnpelnelieHHs MeXOHIKETHBIX
TpaHC(EpPTOB, peryJHpoBaHHs OMOMIKETHOro Ipoilecca Ha PErHOHAIBHOM H
MECTHOM YPOBHSIX.

B uenoM mnpu nporHo3upoBaHMM pacxolOB B KaueCTBE OCHOBHOIO
WCMONIB30BAJICS.  METOA  00s3aTeNbHOM  HHAEKCAUMH W HECOKpALIEHHS
00s3aTeNnbCTB MO BBIILIATE TpaHC(EpPTOB HACENEHHIO, a TaKkKe aHAJIOrMYHBIX
pacxoioB B  OTHOLICHWH TOCYAApCTBEHHbIX BHEOWKETHBIX (HOHAOB
Poccuiickon ®enepaunn u cydosektoB Poccuiickoi @enepaun.

CornacHo 0a30BOMYy CLEHapHIO NPOrHo3a COLHAIBbHO-3KOHOMHYECKOTO
pasButHa Poccuiickoi ®enepauun Ha nepuons ao 2036 roma pacxonsl
¢denepansHoro 6romkera Kk 2036 rogy B peajbHOM BBIpaXEHHH YBEJIMYATCS
bonee yem Ha 40 MPOUEHTOB K TeKylleMy YpoBHI0. Takasd TeHAECHUHS MCXOIUT
M3  [peanochUlKH  GOpMHUpPOBAHHMS  MPEAeJbHOrO0  0o0BeEMa  PacXoioB
(denepanbHOro 610MKeTa B COOTBETCTBUH C 3aKOHOJATENBHO YCTaHOBJIEHHBIMU
"010IKETHBIMHU NpaBHJIAMK .

[Tocne 3HAYUTENIBHOTO COKpaLleHUs obbeMa aeduuuTa
KOHCOJIMAMPOBAaHHBIX  OromkeToB  cyObektoB  Poccuiickoit  ®enepauuu
B 2015-2017 rogax oxupaercs, 4TOo OOBEM HMX COBOKYMHBIX pacxoloB B
JanbHeHuieM OyJeT COOTBETCTBOBAaTh OTHOCHUTENIBHO CTaOWIBHOH JOXOAHOM
Oase, obecneuyuBas, TakuM o0pa3oMm, cOaJaHCHUPOBAaHHOCTb Ha CpelHe- U
JNOJITOCPOYHOM Tropu3oHTe. B uensx oOecrneveHuss cOalaHCUPOBAHHOCTH
perMoHalbHbIE M MECTHble OpraHbl BJAcTH MOPOJOJKAT pPealiu30BbIBATH
KOMIUIEKC Mep 10 ONITUMU3aLHH PACXOAHbIX 0053aTe/IbCTB.

OcHoBHblE napaMeTpsl deaepalbHOr0 OAXKeTa U pacxobl OI0IKETHOMH
cucteMbl Poccuiickoit denepalnu npuBeieHbl B IpUI0XKeHUH Ne 3.

V. Iloaxonsl K NpOrHO3UPOBAHUIO M NTOKA3aTEIU
(rHAHCOBOro 0becrnevYeHus rocy 1apcTBEHHBIX MPOrpamMm
Poccuiickoi ®denepauuu Ha nepuos UX AEHCTBHS

[lepeyeHp rocymapcTBeHHbIX MporpaMMm Poccuiickoit ®eaepauuu
yTBepxaeH pacniopsokeHueMm llpaButensctBa  Poccuiicko  ®enepauuu
ot 11 Hos6pst 2010 r. Ne 1950-p.

YuuteiBag, 4YTO B  COOTBETCTBMM €  YKa3aHHbIM  [EpEYHEM
rocyaapcTBeHHbIX mnporpamm Poccuiickoit ®enepauuu CpokH pealid3alyH
OONBLIMHCTBA TrocyAapcTBeHHbIX Mporpamm Poccuiickoii ®enepauu  He
BBIXOAAT 3a MNpefensl 2024 roga, a Takke ¢ y4eTOM ONpENEJEHHOIo YKa3oM
[lpe3unenta  Poccuiickoit  ®epepauru ot 7mas  2018r.  Ne 204
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"O HaUMOHANBHBIX LIENSIX M CTpaTerd4ecKux 3ajadax pasBUTHA Poccuickoi
®enepauru Ha nepuon A0 2024 roga" cpoka peanu3aliy HallMOHAIBHBIX LEIeH
W CcTpaTerMyeckux 3ajad pa3BUTUS Poccuiickoil (Penepauuy, pacyer
nokaszaTenefl  rocyJapcTBeHHbIX  nporpamMm  Poccuiickoit  @enepaumu
ocymectBied Ha mnepuon a0 2024 ropa. Ilokasatenu rocyaapCTBEHHBIX
nporpamMm 3a npegenamu 2024 roma (1t TOCYAapCTBEHHBIX INPOTPaMM
Poccuiickoit ®enepaliid ¢ COOTBETCTBYIOIUMMH YCTAaHOBJIIEHHBIMH CPOKaMHU MX
peaju3alii) oLeHuBalTcs Ha ypoBHe 2024 roxa.

IToxazarenu ¢uHaHcoBoro obecnedeHUs IOCYyAapCTBEHHBIX IIpOrpaMM
Poccuiickoit ®epepauum Ha 2019 - 2021 roasl COOTBETCTBYIOT IapaMeTpam
®denepansyoro 3akoHa "O deneparsHoM Oromkere Ha 2019 roa 1 Ha NIaHOBLIH
nepuoa 2020 u 2021 romos".

[TokaszaTenu rocyaapcTBEHHBIX mporpaMM Poccuiickodl Penepalud Ha
2022 - 2024 roasl copMHUpPOBaHblI Ha OCHOBE CIEAYIOIIMX OCHOBHBIX [TOAXOIOB!

B KadyecTBe 0a30BbIX OOBEMOB PACXOIOB IS KaXIOI0 roja OIpeaeieHbl
OI0JDKETHBIE  ACCHTHOBAaHHA IO COOTBETCTBYIOIIMM  I'OCYJapCTBEHHBIM
nporpaMmam (HeNmporpaMMHBIM HaIpapleHHSIM aestensHoctd) Ha 2021 rox B
coorBercTBuH ¢ PepepanpHsiM 3akoHOM "O denepanpHOM OrOIKETE Ha
2019 roa 1 Ha rura”oBsiid nepuon 2020 u 2021 roxos";

OaszoBeie 00beMBI OMOKETHBIX accUrHoBaHWM 2021 roga yTOYHEHBI C
YHEeTOM:

EXEroJHONM  HWHIEKCAllMH Ha [POrHO3HBIH  YpOBEHb  HHOISILMH
JEHEeXXHOrO0  CONepXKaHUsT TOCYDapCTBEHHBIX  IPaXIAaHCKHUX  CIIyXalluX
¥ OIUIaTHEl TpyAa OTHEIbHBIX KaTeropuil pabOTHUKOB, NEHEXHOrO AOBOILCTBUA
BOGHHOCHYXALUMX M  INpUpaBHEHHbIX K HuM Jul (¢ 1 okTsa6pa
COOTBETCTBYIOILIErO TroOfa), CTUOEeHOHaIbHOro ¢GoHAa ANl CTYAEHTOB
¢denepanbHbIX 00pa3oBaTeNbHbBIX yY4pexAeHUH podecCUOHATBHOTO
oOpa3oBaHusl, AacCIHUpPaHTOB, [OKTOPAHTOB, HHTEPHOB H  OPAHHATOPOB
(c 1 ceHTAOps COOTBETCTBYIOIIETO I'OAA);

€XKEroJHOM MHAEKCALUHN Ha IPOTHO3HBIA YPOBEHDb HHOIALMHA ITyOIHYHEIX
HOPMAaTHUBHBIX 00513aTENbCTB;

IPOTHO3HOTO H3MeHeHHs Kypca pomnapa CIHIA - B OTHOIUEHUH
PacXOIHBIX 0043aTeNbCTB, BRIPaXXEHHBIX B MHOCTPAaHHOM BalIOTE.

CrnoxxuBmasicsi OlleHKa CKOPPEKTUPOBaHa C yYEeTOM:

IIAHOBOM JMHAMMKHM pacxoioB denepaibHoro OromKxeTa Ha pealu3allMio
HAIMOHAIBHEIX NMPOEKTOB (IpOrpamMM) U KOMIUIEKCHOIO IUIdaHa MOAEpHU3ALUH
1 paclIMpeHHs] MaruCTpajJbHON HHOPaCTPYKTYDEI,

YTOYHEHUs 00sI3aTENBCTB, MMEIOIMX OTPaHHYEHHEIM CPOK IEHCTBHS,
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H3MEHEHHS MMPOrHO3HOTrO 06BeMa DenepanbHOro JOPOKHOro GoHIa;

MU3MEHEHHs  MPOTHO3HBIX  00BeMOB  TpaHcdepToB  OromKeTaM
rOCyZapCTBEHHBIX BHEOIOKETHBIX GoHN0B Poccuiickoit Oenepanuu;

NJIaHOBOM  JMHAaMHUKM  pacxoloB  QeaepalbHOro  OlomkeTa  Ha
obcayXuBaHUe rocyapcTBeHHoro nonra Poccuiickoit @enepanuu.

Ilpenenbubie pacxonel ¢enepaibHoro OroKeTa Ha  pealu3aluio
rocyJaapcTBeHHBIX mporpamMm Poccuiickoii ®enepallud U HeNpoOrpaMMHBIX
HalpaBleHHH IeATEJIBHOCTH 0e3 ydeTa YCIOBHO YTBEPXKIAEMBIX pPacXOoB,
HCXOJ W3 €XEroJHOIro YBEIHWYEHHUS TaKHUX pacXxoloB B o0uEeM o0beMe
pacxonoB ¢enaepaisHoro Oromkera Ha 2,5 mOpoleHTa 10 AOCTHXKEHHSA B
2024 roay sennuunsel 10 npouentos (B 2022 rony - 5 npouenros, 2023 roay -
7,5 nmpouenTa), coctaBat B 2022 rony - 20085,6 Mmnpa. pyoneii, B 2023 roay -
20872,8 muipa. pybaeit, B 2024 rony - 21605,7 mnpa. pyoneii.

C yyeroM H3JIOXKEHHBIX MOAXOAOB J0NsS pacxoloB (heaepaibHOro
Olo[KeTa Ha pealu3allMio TOCYJapCTBEHHBIX MporpamMm  Poccuiickoit
Qenepauny B obiieM obbeMme pacxonoB ¢enepaibHoro Gromkera (0e3 ydera
YCIIOBHO YTBEPXXIA€MbIX PAacxOJOB) OLIEHHBAeTCS B CJENYHOLUHUX 3HAYEHHSAX:
B 2019 rony - 74,9 npouenra, B 2020 rony - 73,9 npouenta, B 2021 roay -
74,9 npouenta, B 2022 rogy - 93,2 npouenra, B 2023 roay - 93,4 npoueHta u
B 2024 rony - 93,6 npoueHTa.

ITokaszarenu ¢uHaHCOBOro oOecrneveHUs] rocyAapCTBEHHBIX MPOrpaMM
Poccuiickoii Penepalvv Ha NepUOL UX AEHCTBUS MPUBEAEHBI B MPHIOKEHHAX
Ne 4 u 5 (coBeplIeHHO CEKPETHO).

VI. Mexann3msl Npo¢HIaKTUKH PUCKOB peaiu3alni broakeTHOro nportosa

1. OcHOBHBIE PUCKH B JOXOOHOM YacTH GIOIKETOB GIOMKETHOH CUCTEMBI
Poccuiickoit ®enepauun

Jloxonnas wacte OromkeToB OHOMKETHOH cHCTeMBl Poccuiickoi
Qenepauuu noaBep)xeHa  Haubojee  MaclITaOHBIM W HEOXXKHMAAHHBIM
M3MEHEHHUSM, 4YTO CBSI3aHO INIaBHBIM 00pa3oM ¢ OTHOCHUTEBHO BBEICOKOH POJIBIO
PEHTHOTO HaJIOroo0yoXeHHsT He(dTerasoBoro CeKTopa B CTPYKTYpe HOXOIOB
tbenepanbHOro 610MKeTA.

B obnactu npoxomaoB OrMIKETOB OHOIXKETHOH CHCTEMbl Poccuiickoii
®enepallid KIIOYEBBIM UCTOYHHUKOM OHOJKETHBIX PHUCKOB CJIYXKaT koyiebaHMs
ueHbl Ha He¢Th. [Ipu KonNMUYecTBEHHON OlleHKE PUCKOB pa3NUYaloT MPSIMON H
NoNHbIH 3¢ dexThl: npsiMoii 3¢ dexT xapakTepu3zyeT HENOCPEACTBEHHOE BIIMSHHE
MUPOBBIX LIEH Ha YIJIeBOAOPOAbl Ha HedTerasoBele A0Xx0oAbl 6e3 yuera
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KOCBEHHOI'O BO3/€HCTBUA Ha 00BEM MIPON3BOACTBA, OOMEHHBIH KYpC, UHGIIALHIO
U T.[., B TO BpeMs Kak MOJHbIA 3 ¢eKT yYUThIBAET BIMAHUE HA BCE OIOIKETHBIE
NOXO/Abl [0 BCEM HampasleHHMsM. IIpy 3ToM N0 OAHMM HanpaBleHHSM
(HampuMep, 3a CcuUeT U3MEHEHUs OOMEHHOro Kypca) BO3IEHCTBHE LIOKa
CrllaJkuBaeTcs, a Mo ApyrMM (Hampumep, 3a cyeT H3MEHEHHS ob0beMa
NIPOM3BOJICTBA) MOXKET YCHIIMBATHCH.

[Ipy noacuere mnpsimoro 3¢dexkrta OT H3MeHEeHHS LeH Ha HedThb
HEOOXOAMMO TAaKXe YYUTBIBATh HENUHEHHOCTb (OpPMYJbI pacueTa PeHTHBIX
HANoOroB, CBS3aHHYKO C [IOBBILUCHHOH CTENEHBI0 HX [IPOrPECCHBHOCTH B
OTHOLICHHUH YpOBHS He(PTaHbIX LeH. CHIDKeHHe LeH Ha HedTh Ha 10 nonnapos
CIA 3a 6appenb C y4€TOM KOMIEHCHPYIOLIEro BIAMSHHS Ha OOMEHHBIH KypcC
pyOas NpUBOAMT K NpPAMBIM MOTepsAM He(TerasoBbIX H0XOAOB OO KETHOM
cucteMbl Poccuiickoit ®egepauvu Ha 1,2 NpOUEHTHOrO IMyHKTa BaJOBOIO
BHYTPEHHEro MpOAyKTa. A € Y4YETOM MOHHKATEIBHOIO JABJIEHHS Ha 00BEM
BbIITyCKa HeHe(Tera3oBoit 3KOHOMHKH COBOKYITHBIE MOTEPH JOXOI0B OIOMIKETOB
6romxeTHOM cHcTeMbl Poccuiickoit ®denepaunu ot CHHXXEHHs UEH HAa HE(Th HA
10 nonnapos CHIA 3a 6appenb ¢ pacueTHbIx (40 nonnapos CLLA 3a 6appes)
YPOBHEH MOryT AOCTUrarh 1,4 NpOLEHTHOro0 MyHKTa BajJOBOTO BHYTPEHHErO
NpONyKTa.

ENVMHCTBEHHBIM JEHCTBEHHBIM MEXaHU3MOM 3aUIUThl OT MOJOOHBIX
PHCKOB B MHPOBOH TPAKTHKE 3apeKOMeHIoBanu ceds "OroqxeTHble npasBuia’,
HE TOJIbKO HallpaBjieHHbIe Ha obecrnieueHre cTaOMIBHOCTH OHOJIKETHOMH CHCTEMBI
Poccuiickoii denepauny, HO U ABAAIOLIUECA KIIOUEBBIM 3JIEMEHTOM oO1eH
MaKpO3KOHOMHYECKON  KOHCTPYKLUMH MO  W30JSUHA  DKOHOMHKH  OT
BOJIaTHJIBHOCTH LI€H Ha HEDTh.

MexaHu3M TakoM  KOHCTPYKLUHMHM  "OIOMIKETHBIX MNpaBua’  Haual
peanusoBbiBaThes B Poccuiickoi ®enepauuu ¢ dpepans 2017 r. 1o mo3BoniIo
ne-hakTo 3aduUKCUpOBaTH TMOCTOSHHBIH YpOBeHb 1lleH Ha HebTh s
HeHedTerazoBoil 3KOHOMMKH, YTO HUBENUpYeT BIHAHHE (JIYKTyallMd LEH Ha
MHPOBBIX PBIHKaX - KaK KpaTKOCPOYHBIX, TaK W AOJTOCPOYHBIX ChIPHEBBIX
CYNEPUHUKIIOB - HA BHyTPEHHHE MaKpPOIKOHOMHUYECKHUE YCIIOBHUSL.

JIOMOJNHUTEIBHBIM UCTOYHUKOM OIOJIKETHBIX PUCKOB B 00JIaCTH NOXOA0B
(benepanbHoro 0l keTa Ha JOJITOCPOYHOM TFOPHU3OHTE B YacTH HedTerazoBbIX
JOXOJ0B TaKXK€ MOXET SABIATBCA [OCTENEHHOE MCuepraHhe 3anacoB
NpUpOAHBIX pecypcoB. M ecnu HenmocpencTBEHHO OrpPaHM4YEHHOCTh 3allacoB
NPUPOIHBIX pPECYpCOB He SBNSETCS OCTPhIM BBI30BOM [l HHAYCTPHHU H
OromxeTHol cucTteMbl Poccuiickoit ®Penepauvu B o6o3pumom Oyaymiem (mo
KpaiiHe#t mepe mo 2036 roga), TO MOCTeNeHHBIH POCT CTENEHH HCTOLIEHHOCTH
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pa3pabaTbiBaeMBIX 3alacoB NPHPOAHBIX pecypcoB M HabmoJaeMBId B
[IOC/IETHUE TONbl IIEPEHOC MHBECTHLIMH Ha JhrOTHpPYEeMble HX MECTOPOXIAECHHUA
MOXeT cO30aTh 3HAYMMBIA PHCK MHOIOJHHTENBHBIX IIOTeph HedTerazoBbIX
I0X0O0B 1715 pefiepaTbHOro OHIKeTa.

B umensx CcTUMynupoBaHMs pa3pabOTKM HOBBIX MECTOPOXIEHHH H
palMOHANBHOTO HeAponoss3oBaHus ¢ 1 sHBapg 2019 r. BBeIeH HOBBIM PEXHM
HAJIOrOOOJIOKEHHUsT - HajJor Ha JONOJHUTEeNbHBIH [oXOA IpH JOoObIde
yIIeBOAOPOIHOIO ChIPhs, KOTOPBI OYIET OCYLIECTBISATECS B TECTOBOM PEKUME
Ha OTHEJbHBIX YYacTKax HeAp, PacloNOXEeHHBIX KaK B TPaJUIMOHHBIX, TaK H
HOBBIX peruoHax HeQTeJ0ObIYH.

PexxuM  Haora Ha  JONOJNHUTEIBHBIH  JOXOX IHpH  AoObIYe
YIIEBOAOPOJHOIO CBIpbS IIpEeAINojaraeT CHW)XXEHHE CYMMapHOW BeIHYMHBI
HaloroB, 3aBUCSIIUX OT BaJOBBIX INOKa3zareieid (Hajgor Ha AOOBIUY IOJIE3HBIX
HCKOIIaeMbIX M IKCHOPTHAs NOLIMHA Ha HeTh), U BBeeHHE HATOr000I0KEeHUS
JOOTIOJHUTENBHOIO  JoXoAa OT J00bMM  He(TH, BeIMYMHA KOTOPOTO
onpenenseTcss 3a Bech CPOK HHBECTHIUHOHHOIO IIpoeKTa IIpU pa3paboTke
KOHKPETHOTO ydacTKa Help, a YPOBeHb HQJIOTOBBIX H3BATHH 3aBHCHUT OT
BEJIMYMHBl PacUeTHOrO IEHEXKHOI'O IMOTOKa OT JEeATENBHOCTH IIo pa3paboTke
ydJacTKa HeAp C y4eToM (PakTHYeCKHX LieH Ha HedTh W 3aTpar Ha ee JOOBIdY.
JlanHBIe W3MEeHEeHHS MO3BOJIAT MepepaclpelenuTh (PUCKATbHYIO HAarpy3ky M
TIepEHECTH OCHOBHYIO ee 4YacTh Ha OoJiee MO3IHHE J3Tambl pa3paboTkH
MECTOPOXAECHHM, TO €CTh MOCNE UX BBIX0Ja Ha IPOEKTHYIO MOLIHOCTb.

KpoMe TOro, HONMOSHUTENBHOrO H3yUeHHMS TpeOyeT OLEHKAa BIIHSHHA
AeMCTBYIOLIEH CHCTEMBl JIBFOTHPOBAHMS (JIBMOTHI IO HaNOry Ha J00BIMY
TIOJIE3HBIX MCKOMAeMBIX K JIKCIOPTHOM NOUUIMHE Ha He(PTb) Ha NPHUHATHE
pelleHH# XO3SUCTBYIOIMUMU cyObeKkTaMHd [0 auloKallM¥ KallKMTana Ha
pa3iuyHble MECTOPOXIEHHUA C TOYKH 3pEHUS MAaKCHUMH3AllM¥ HAallOrOBBIX
NIOCTYIUIEHUWH Ha JOJITOCPOYHOM T'OPH3OHTE.

O0BeM NBrOTHpPYEMBIX 00beMOB B 00ImeM o0beMe A0OBIUH HepTH
B 2015 - 2019 romax npuBeneH B NpunoxeHuy Ne 6.

OtpensHBIM pUCcKOM AN OromxeTHOH cucTeMsl Poccuiickont ®Penepanuy,
UCTOYHHKM KOTOPOTO HOCSAT BHYTPEHHMH XapakTep, #ABISIETCA paclUIMpeHHe
NPaKTHKU YCTAHOBJIGHHWS HAJOrOBBIX JbroT M TnpedepeHuuit. Tonbko Ha
denepalbHOM ypOBHE 3a NocCienHHe S JyeT ObIO NpenocTaBleHO Oonee
100 HOBEIX JIBIOT (HAJOTOBBIX PacXOAOB), BBINIaJAl0IINE JOXOIbI II0 KOTOPBIM K
2019 rony npeBbicunu 720 mupna. pybnei. B nenom ke B HacTOsIIEE BpeMd
neiictByeT 6Gonee 3,5 TBIC. HAIOTOBBIX JIBIOT U HpedepeHLni (HalTOroBhIX

29021620.doc



33

pacxoqoB), YCTAHOBIEHHBIX Ha (elepalbHOM H PpPErdHOHaIbHOM YPOBHIIX,
obmumM o6reMoM Gonee 4 TpaH. pyOIIeH.

ObveM HasmoroBeIx pacxofoB B 2015-2019 romax mpuBeIeH B
NpuJIoKeHUH Ne 7,

IIpu sTOoM HecMmoTps Ha TO, 9TO IpelOoCTaBlIeHHe HAJIOTOBBIX JIBIOT
ABISETCS OMIIMM H3 MEXalHU3MOB TOCYJapCTBEHIION MOAAEpXKKH (Ilapsnay c
NpAMBIMU OIOMKETHBIMH PacXOJaMHy), B HACTOAIIEE BpeMs OHH HE SBISIOTCS
00BEKTOM OIOPKETHOrO KOHTPOJIS. DTO BeleT K CHIDKEHHIO IPO3pavyHOCTH
OI0PKETHOH M HaJOTOBOM NONUTHKM, CO3/aeT MPEeANOCHUIKH I CHHXKEHHS
3h(}PEeKTUBHOCTH paclpefeleH)Hs] OrpaHUYeHHBIX OIOKETHBIX pPECYpPCOB U
NOCNIETYIOIMX NIPAMBIX OTEPh OOIIECTBEHHOr'O 6J1aroCOCTOSHUS.

B nmensx MHUHHUMU3aIMM OOO3HAa4YeHHBIX PHCKOB MPENIIONaraeTcs
CHUCTEMATH3alMs U perlaMeHTalus B paMKaxX OroKeTHOro mpolecca Nponexyp
KOHTPOJIS, y4eTa U OLIeHKH 3¢ (eKTHBHOCTH HAIOTOBBIX JIBIOT U OCBOOOXKIEHUN
Ha OCHOBEe KOHIEINIHM HAJIOroBBIX pacxonoB. DopMmupoBaHue NpO3pavHOH
CHCTEMBI OLIEHKH 3¢ ($eKTUBHOCTH HAIOTOBBIX PAacXOHO0B, FTApMOHHU3UPOBAHHOM C
OLEHKOM 3G ¢eKTUBHOCTH  ApYIMX Mep TIOCyJapCTBEHHOHW  IIOJMTHKH,
IpeloCTaBIsieMbIX B paMKax [oOCyJapcTBeHHBIX mporpamMM Poccuiickoi
Qenepauun, Oyner crnocobcTBOBaTh Kak  Oonee  3¢¢EKTUBHOMY U
paLlHOHANTEHOMY MCIONB30BAHUID HHCTPYMEHTOB HAJIOMOBOTO CTUMYJIHUPOBaHHUS,
TaK 4 IMOBBILECHUIO 3QPeKTUBHOCTH NPOTPaMMHO-11€JIeBOT0 OO )KETUPOBaHHUs
B IIEJIOM.

"HedopmanbpHble NpakTHKH" B cOOMpPAaeMOCTH JOXOAOB SBISIIOTCS elle
OIHHUM H3 HCTOYHHUKOB OIOKETHBIX DPHCKOB 00NacTd J0XONOB OIOIKETOB
OromxeTHOHM cucTeMbl Poccuiickon @enepanuu.

B Poccun "HedopManbHBle NpakTUKH" - HEPErMCTpHUpyeMas HIM He
TIOJIHOCTBIO PETUCTpUpyeMasi SKOHOMUYECKas AeSITebHOCTD - ABIAETCS LIUPOKO
pacnpoCTpaHEHHBIM SBJIEHHEM, ODOpOTHasi CTOPOHa KOTOPOI'O - IIOJHOE HIIH
4aCTUYHOE YKJIOHEHHUE OT yIlaThl Haloros. [Ipu aTom nuHaMuka coOMpacMOCTH
0 pa3NIUYHBIM HaJloraM JEeMOHCTPUpOBajla B IIOCIEAHEE [ECATUICTHE
pa3HOHaIpaBleHHble TEHISHIIHH: yBeJIMYeHHe 0 KOCBEHHBIM Hajoram (HaJjor
Ha J00aBJeHHYI0 CTOMMOCTb, aKIM3bl) M CHIJKEHHE MO TaK HA3bIBAEMBIM
3apIUIaTHBIM HajloraM (CTpaxoBble€ B3HOCHI, HAJIOT Ha JOXOAbI (PU3HYECKUX JIUIT),
CBHIETENbCTBYSI O TOM, 4YTO Haubosee ocTpo "HedopMalbHble IIPAKTHKH"
paclpoCTpaHeHbl Ha PhIHKE Tpya.

JeficTBUTENEHO, B  IMOCJIENHME TOAbl HaOMIOJAIOCh  CHH)KEHHE
coOUpaeMOCTH CTpPaxoOBBIX B3HOCOB M COOTBETCTBYIOIIEH [€KJIapUpYyeMOM
HajoroBo 6a3esl (doHI omnarel Tpylda) OTHOCHTEJBHO €€ aHajora Ha

28021620.doc



34

MaKpoypoBHe (00BeEM HOXONOB OT TPyIOBOH AesTensHOCTH). OTYacTH TaKas
TEHACHUUS Oblla CBfi3aHAa C YXyIOUIEHHEM IUIATEXXHOW IHCUHUIUIMHBI H
HAKOIJIEHHEM JAEOMTOPCKOH 3aJ0JDKEHHOCTH, OJHAKO YCTOHYMBBIH TpeH.
COKpallleHHs [0n¥ (QOpMaibHOR OIUIaThl TPyAa B TPYAOBBIX I0XOHAaX TaKXKe
oTpaxkaeT 1 GoJiee rimybOKHe CTPYKTYPHbIE TUCIPOIOPLHH.

YuuteiBass 3Ha4yMTENbHble Maciutabbl (Mo omneHkaMm, oO0BeM Tak
HasplBaeMoro "ceporo" QoHaa omnatel Tpyga (C KOTOPOro HaJlOTH He
yljladydBaloTcss MO0  YIUIQYMBAIOTCA  HE  MOJHOCTBIO)  JIOCTHMraeT
10 TpaH. pybne#t B rox), ¢eHoMeH "ceporo” QoHaa omnaThl Tpyda SBIAETCA
KJIFOYEBBIM C TOYKH 3PEHHS CO3JaHHUS NUCHPONOPLMA B YpPOBHSIX HaJIOrOBOM
HArpy3ku Mexay 'bemoit” W  "cepoit" JKoHOMHKamMH. Bo3sHukarwuiue
aucbanaHcsl B HaJIoroBoi Harpyske NPUBOISAT K norepe
KOHKYPEHTOCIIOCOOHOCTH 10OpOCOBECTHBIX HAJIOTOMIATENBIIMKOB, CTUMYIHPYS
MX K "yxooy B TeHb", UTO B Lensx obecrneueHus cOATAHCHPOBAHHOCTH
OrokeToB OrokeTHOM cucteMbl Poccuiickoit ®Menepaunn tpebyeT MoBHILIEHHS
HaJIOTOBOH Harpy3kd Ha J0OpOCOBECTHBIX HAJIOrOMJIATENbIIMKOB. Takum
o0pa3oM, pacKpy4duBaeTcs CnHpalb "TEHEBHU3ALMH' 3KOHOMHKH, pe3yJbTaTOM
KOTOpPOH ABIISIETCS COKpallleHHe JOXOJO0B BO BCE YPOBHH OIOKETHOH CHCTEMBI
Pocculickon @enepauuu.

IlapameTpb! nporHo3a MOCTYIUIEHWH MO TaK Ha3blBaeMbIM 3apIlIaTHBIM
HajioraM B BloJ)keTHOM NpOrHo3e OCHOBaHBl B TOM YMCJIE Ha MpPENoOChbUIKe O
crabunuzauuy [ond ¢opManbHoro ¢oHAa oOmnarel Tpylda B CTPYKType
TPYAOBBIX 10X0A0B. ONHAKO B Cllydyae COXpaHEHHs TEMIIOB COKpALLEHHs 3TOi
JONMX Ha ypoBHe mnocineaHux 35 - 10 ner Bbinajarolide 0XoAsl OHOMKETOB
OromxeTHO# cructembl Poccuiickoit ®Penepauvu k 2034 roqy MOTYT COCTaBHUTD
1,5 npoueHTHOro MyHKTa BaJlOBOrO BHYTPEHHEIO MPOJAYKTa €XEroJIHO.

BHenpenre  LUMQpPOBBIX  TEXHOJNOTMHA  MPOCHAEXKMBAEMOCTH  IPH
aAMUHHUCTPUMPOBAHUU NOXOAOB OKOXKETOB OlMKeTHOHW cUcTeMbl Poccuickoi
®enepauny, pacuUMpeHHE BO3MOXHOCTEH aJAMHHHCTPUPOBAaHHUS JOXOJOB
OromkeToB  OrojkeTHOM cucteMbl Poccuiickoit ®enepauuu B CBA3M €
BHEJpEeHUEM LUPPOBBIX TEXHOJOTUH MPOCJIe’KUBAEMOCTH
(aBTOMaTHU3UpOBaHHAs CHUCTeMa YIpaBleHHs pHCKaMH MpPH HAJIOrOBOM
KOHTpOJle 3a BO3MellleHHeM Hallora Ha A00aBleHHYIO CTOMMOCTb, BHEApEHHE
KOHTPOJIbHO-KaCCOBOM TEXHWKH, MApKHpPOBKAa W JApPYrde) M COMYTCTBYIOILEE
COKpallleHHe OTYETHOCTH H aAMHUHHCTPaTUBHOM Harpy3ku Ha
HaJIOTOIJIaTeJIbIIMKOB Hapsiy C COBEpPLIEHCTBOBAHHMEM HAJIOrOBBIX PEXHMOB
Ins  OTHENbHBIX KAaTEeropHil HaNOroIUaTeNbIUUMKOB C BBICOKUM PHCKOM
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"reHeBu3anuu" (caMo3aHsAThlEe, Manblii Ou3Hec) OyoyT CcHocoOGCTBOBATh
MUHUMH3ALHHU TaKHX PUCKOB.

2. OcHOBHBIE BBI30BBI U PUCKU B PaCXOJHOM 4acTH
OromxeToB OO KETHOM cucTeMbl Poccutickoit Penepanuu

B pacxogHoif 4WacTH OromKeTOB OmOIKeTHOH cHcTeMbl Poccuiickoi
®denepanvy OCHOBHBIM UCTOYHUKOM BBI30OBOB Il JOJITOCPOYHOR YCTOHYMBOCTH
6romKeTHON cucteMbl Poccuiickoil Penepalyy sBISETCS TEHIECHIMA CTapeHHS
HaceneHus. Ha mnporHozupyeMoM TOPH30HTE OXHMAAETCA OTHOCHTEIBHO
OBICTpOE CHIDKEHHE YHCISHHOCTH TPYXOCHOCOOHOIO >KEHCKOrO HaceleHUs B
BO3pacTe 10 55 JeT U MY»XCKOro HaceleHHs B Bo3pacTe n0 60 ner (Ha 2,7 MIH.
yenoBek K 2036 roay - B OCHOBHOM B Omibkaiimive 5 yer) Ha ¢oHe OBICTPOro
pOCTa YHCIIEHHOCTH HacelleHHs CTapIliX BO3pacToB (Ooyiee 5 MIIH. UeoBeK).

Poccus nanexo He eIMHCTBEHHAs CTpaHa, CTOJNKHYBIUA’CS C NOJOOHBIM
BBI30BOM, - aHANIOTUYHBIE TeMorpaduueckie CABUIY IIPOUCXOIAT BO BCEM MHpE.
BoNBIIHHCTBO CTpaH, sl KOTOPBIX, Kak u 1 Poccuy, ata npobiema yxe crana
aKTyaJbHOM, TOJTHOCTBIO OCO3HAIM €€ KakK (YHIAMEHTAIbHYO Yyrposy s
CBOUX OIOJKETHBIX CUCTEM U IIPUHATH PAl CEPhE3HBIX MED.

B Hacrosiiee BpeMsi B LeNAX CHM)XEHHS OEMOTPaQHYECKHX PHCKOB H
MUHUMM3ALUNA HUX OTPHULATENBHBIX IOCJIEICTBUM NPUMEHSIOTCA TaKHe MEPEI
NOAJEPKKH, KaK:

(GHHaHCOBas MOANEPKKaA ceMel ITpH POXKIACHUU U BOCIIMTAHHHM JIETEH,;

NoJepXKKa ceMel, Hy>KJaloUXCcs B yIy4IIEHUH KAIHMIIHBIX YCIOBHM;,

conefiCTBHE TPYAOBOM [EATEIBHOCTH IKEHIUMH, HMEIOIIMX JETeH,
BIouas obecneyenuwe 100-mpouentHodt  jmoctymHocTH (k2021 romy)
JOIIKOJIEHOTO 0Opa3zoBaHus A AeTel B Bo3pacte A0 3 JIET;

obecrieyeHne JOCTYIIHOCTM M TOBBIIIEHHE KadecTBa MEIUUMHCKOH
IIOMOIIIH TI0 BOCCTAHOBIIEHHIO PENPOAYKTHUBHOTO 310POBb;

CHCTeMHas TONNep)XKa M IMOBBIIIEHHE KadecTBa JKM3HH TpaXJaH
CTapLIero NOKOJeHH;

(GOpMHpPOBaHHE CHCTEMbl MOTHBALMK TIPaXAaH K 370pOBOMY 00Opasy
YKWU3HH, BKJIIOYas 310POBOE MIUTAHUE U OTKa3 OT BPEIHBIX IIPUBHIYEK;

CO3/aHue 111 BCeX KaTerOpHid U IPYII HAaceJIeHUs YCIOBHH 1A 3aHSATHH
GU3NUECKON KyNIbTYPOH U CIIOPTOM.

JIpyruM  KIIFOYEBBIM  BBI30BOM OJI  JOJITOCPOYHOM  yCTOHYHMBOCTH
OromkeTHOH cucTeMbl Poccuiickoit Genepaiiyy B 4acTH OIOIKETHBIX PACXONOB
ABJSAIOTCA PHCKM DEalH3allMd SBHBIX W HESBHBIX YCIOBHBIX 00S3aTeNbCTB
Or01KeTOB Ol0MKeTHOM crucTeMbl Poccuiickoit denepauuy.
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YcioBHBIE 00s3aTENBCTBA SABISIOTCSA OJHHM H3 Hanbosiee 3HAYUMBIX
MCTOYHHUKOB OIOMKETHBIX PUCKOB. OTKa3 OT U3MEPEHHs] H ydyeTa TaKkoro poja
PHCKOB HEOJHOKPAaTHO MNPHUBOJMJI K 3HAYUTENbHBIM CKadKaM BeJHYHHBI
rocyl1apCcTBEHHOro aosira. B MHpOBOH mnpakTHKe NOCHEAHMX HEeCATHIETHIM
peanu3alusl YCJIOBHBIX 00s3aTeNbCTB (Hapsay ¢ maJeHMeM OOMEHHOro Kypca)
CJIYXXHUT OJHOH U3 OCHOBHBIX NPUUYMH HEOXKUJAHHOIO YBEIHYEHHS COOTHOIEHHS
roCyIapCTBEHHOI'0 J0Jira ¥ BaJIOBOrO BHYTPEHHEro MpOAYKTa U MOCJEAYIOLIEH
fectabumM3auyy o0LIeCTBEHHbIX (HHAHCOB.

KitoueBble HCTOYHHUKM SIBHBIX YCJIOBHBIX 00s3aTeIbCTB  GIOIKETOB
OrookeTHOM cucteMmbl Poccuiickoit ®enepaunu - 3TO roCyJapCTBEHHBIE
rapaHTMd Mo 00s3aTe]bCTBaM PETHOHAIBHBIX OHOKETOB, rOCYIapCTBEHHEIE
rapaHTdd 1o  obs3aTenbCcTBAM  MHCTHTYTOB  Pa3sBUTHA W IPOYHX
rOCYyJapCTBEHHBIX W YacCTHBIX KOMIIAHMH, a Takxe SBHblE PHCKH TMpH
peajii3allid TPOEKTOB rOCYyAapCTBEHHO-YAaCTHOIO MapTHEPCTBAa. 3OHTHYHBIE
rocyJ1apCTBEHHbIE TapaHTHH IO pa3JM4yHbBIM THUIIAM 3aiIMOB TaKXKE€ SBJIAIOTCA
MCTOYHUKAMH SIBHBIX YCJIOBHBIX 0053aTeNhCTB.

HomnonuutensHble 6lOMKETHbIE PHCKM TMPOUCTEKAIOT K3 KOpPPEJALUH
peaiu3alMHi pa3sHbIX YCIOBHBIX OIOIKETHBIX 00A3aTENbCTB - peanu3alis TaKuX
00s13aTeNbCTB 4acTO MPUXOAUTCS HAa MEPUOAbl KPU3MCOB, KOrZa Harpyska Ha
6romxeTHyto cucteMy Poccuiickoli @enepaiiuu ocobeHHO BBICOKA.

KnioyeBble HMCTOYHMKHM HESIBHBIX YCJIOBHBIX 00S3aTeNbCTB OIOIKETOB
OromxeTHON cucteMsl Poccuiickoit @enepaunu - 310 0053aTENBCTBA, BO3IMOXKHO
Jaxe He 3aKpeIUleHHble HalpsAMYKO B 3aKoHodatenbCcTBe Poccuiickoii
QPenepauu, MO PpEerHOHAILHOMY JOJIY, o0O0s3aTenbcTBA [0  MOUIEPXKKE
0aHKOBCKOIrO CeKTopa (rocyJapcTBeHHbIX OaHKOB), pealibHOro cekTtopa M
HHCTUTYTOB pa3BUTHsl, B TOM YHCJE CBf3aHHbIE C BBEICHUEM BHEUIHHX
OrpaHUYCHUH.

B pamkax ynpaBieHMs 3TUMH OIOKETHBIMH pHCKaMH LiejiecooOpasHo
(GOpMHUpPOBaHHE LEJIOCTHOM CHCTEMbI YIIpaBJI€HHUS SBHBIMHU M HESBHBIMH
YCIIOBHBIMU 0053aTeNnbCTBaMH, NpelyCMaTpUBAIOLell NPOBedeHHe CEAYIOLIUX
MEPONPHUATUH (4acThb M3 YKa3aHHbIX MEp YXe peaju3yeTcsi B pa3JIH4YHbIX
dopmax):

pa3sBUTHE MEXAaHHM3MOB Y4Ye€Ta M aHaju3a PHUCKOB TrOCYIapCTBEHHO-
4acTHOrO NMapTHEPCTBA!

OpraHu3alys KauyeCTBEHHOTO M  IIPO3payHOrO yyeTa [pPOEKTOB
rocy1apCTBEHHO-4YaCTHOTO MMAapTHEPCTBA, AaCCOLMHUPOBAHHBIX OHOMKETHBIX
PHCKOB, B TOM YHUCJI€ pealIi30BaHHbIX;
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y4eT rapaHTHH IO IIPOeKTaM roCcyIapCTBEHHO-4AaCTHOI'O IIapTHEPCTBA,
B TOM 4YHMCJIe rapaHTHH MHHMMAaJIBHOIO J0X0/a, a TaKkKe 00beMa pealn30BaHHBIX
rapaHTHi 110 [IPOEKTaM roCy1apCTBEHHO-4aCTHOIO [IapTHEPCTBA;

YyCHIIEHME poiv (PMHAHCOBBIX OPraHOB Ha BCEX CTAAUAX MOATOTOBKH H
peanu3alM [IPOEKTOB I'OCYIapCTBEHHO-4YAaCTHOIO IIAPTHEPCTBA, B TOM YHCIIE
aKTHBHOE€ HMCIIOJIBb30BAaHME aHAJIN3a U3IEPXKEK M BHITOJ pealM3allid ITPOEKTa C
y4yeToM OIO/DKETHBIX OrpaHHYeHHH U (UCKaIbHBIX PHCKOB, CBS3aHHBIX C
IIPOEKTOM, NIPY [IPUHATHH PELICHHs O FOCyAapCTBEHHOM NOJAEPKKe NIPOEKTa;

MUHUMU3ALN] PUCKOB CO CTOPOHBI I'OCY JapCTBEHHBIX KOMIIaHHH:

OCYLIECTBJICHUE MOHHUTOPMHIA M KOHTPOJS JOJITOBOM  HAarpy3Ku
rOCyapCTBEHHBIX KOMIIaHUI;

BKJIIOYEHHE TIOCYJapCTBEHHBIX KOMIIAaHMM B IIEPUMETp CTAaTHUCTHKH
roCyJapCTBeHHbIX (QUHAHCOB C LeNbl0 KOHTpons oOuiero ypoBHA Joira
rocyIapCTBEHHBIX KOMIIaHUH ¥ OOIIIECTBEHHOI'O CEKTOPa;

NpOBEEHHE CTPECC-TECTOB MANA  KPYIHEHIIMX TIOCYyIapCTBEHHBIX
KOMIIaHHH;

NOBBIIIeHNE 3PGEKTHBHOCTH HHCTUTYTOB Pa3BUTHS:

dbopmanuzanms MOANEPKKA HHCTUTYTOB pa3BUTHUA [ YIPOLIEHHA
peryJMpoBaHHs COOTBETCTBYIOLIMX OMOJKETHBIX DPHUCKOB, (opmannzauus
KOMIIeHCallU{ KBa3U(PHUCKAIIBHBIX Ollepalliii UHCTUTYTOB Da3BUTHS;

IIPOBEJIEHUE PEryJISIPHOIO CTPECC-TECTUPOBAHMA MHCTUTYTOB DPa3BHTHS
111 OLEHKH PUCKOB ITOQAEPXKH MHCTHTYTOB Pa3BUTHS;

3aKOHOJATENbHOE 3aKpeIUleHWe HOpMAaTUBOB (HanpuUMep, HOPMAaTWUB
IOCTaTOYHOCTHU KanuTana) 1jisi HHCTUTYTOB Pa3BUTHS;

[IPOYHE MEPBI:

IPOBEIeHHE CTPECC-TECTOB IS OLEHKH PHCKOB MOAAECPKKU OaHKOBCKOM
CHCTEMB];

peanusauus bankom Poccun Mep Maxkponpy1eHUHAaNbHOH TOTHTHKH,

YCTaHOBJIEHHE OTpaHWYeHUN II0 pa3MepaM [OCYJapCTBEHHOro N0Jira
NehHIMTa B COTJALIEHUSX C pEerdoHaMHU - IOIydaTelsIMHU JOIOIHHUTENBHOM
¢rHaHCOBOH MOMOIIHX U3 (elepabHOTO OI0IKETa;

y)KecToyeHHe TpeOOBaHMM K IIOKa3aTelsiM [OJIMOBOM yCTOWYMBOCTH
cybnekToB Poccuiickoit Oenepanuu.

Peanmuzanus yka3zaHHBEIX Mep IIO3BOJIUT CHU3UTh PUCKM AN OXOKETHOH
cucteMsl Poccuiickoit Penepanunu, 4To B JOITOCPOYHOM mepcrnekTHBe Oyner
croco6CcTBOBATh COATAHCUPOBAHHOCTU U YCTORYMBOCTH OIOKETOB OIOIKETHOM
cucteMbl Poccuiickoil @enepanyiy, a Takke CHHKEHHIO BO3MOXHEIX PE3EPBOB
NOJ peanu3alyio SBHbIX U HESBHBIX YCIOBHBIX 0053aTEIBCTB.
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VII. Puckn 1 yrpo3s! HecbanaHCHpOBaHHOCTH OIOIKETOB OOKETHON CUCTEMBI
Poccuiickoit ®Penepaiivy, B TOM 4UCie C Y4€TOM Pa3IMYHbIX BAPHAHTOB
NPOTHO3a COUUATBHO-3KOHOMHYECKOro pa3BuTus Poccuiickon denepaunu
Ha JONTOCPOYHBIHN NepHO U UHEBIX MOKa3aTellel conMalbHO-3KOHOMHYECKOTO
pa3sutus Poccuiickoi ®enepauuu

C yderoM MexOHOKETHRIX TpaHCcQepToB H3 (enepanbHoro Oromxera
obecrnieuuBaeTcs cbanaHcHpOBaHHOCTh Or0KETOB roCyJapCTBEHHBIX
BHeOIOKeTHBIX GOHIOB Poccuiickoit Denepaliyd U yCTOHYMBOE HUCIOIHEHHE
KOHCOJIMAMPOBAaHHBIX OroKeToB CyObekToB Poccuiickon @enepauru H
MYHMUMIOAIbHBIX 00Opa3oBaHuil. B cBi3M C 3TUM aHamu3 IIoKas3aTenei
OFOKETHOM M JOJNrOBOR YCTOHYHBOCTH OMOIKETOB ONOIKETHOH CHCTEMBI
Poccuiickoit ®enmepauun 1 Lened bromxeTHoro mnporHosa IpeAcTaBieH
TOJIBKO 1Sl pefepalibHOTO Or0KETa.

QopMupoBaHHE OCHOBHBIX IIapaMeTpoB (elnepalbHOro OroJKeTa Ha
JOITOCPOYHBIN nepuona npeanoaraeTcs B COOTBETCTBHH c
OCHOBOTIOJIAralolIMMH JIOATOCPOYHBIMU PUHIMIIAMH OIOKETHON ITOJIMTHKH -
"O101>)KETHBIMH NIpaBUJIAMH .

HoBass xoHCTpykius "OHOMKETHBIX MpaBUN' OIpelessieT OCHOBHEIE
XapaKTepUCTUKH (enepanbHOro OIOMKeTa depe3 2 KIHYEBBIX I1apaMerpa:
Oa3oBas lleHa Ha HeQThb U CTPYKTYpPHBIH NepBHYHBIA OanaHc QeaepaabHOro
Oromxera.

basoass 1mesa Ha HedTh (40 monmapos CIIIA 3a Oappens B LeHax
2017 roga) ompenenseT YpPOBEHb PEHTHBIX JOXOJOB, HCIOIB3yeEMBIX Ha
¢$UHAHCHPOBaHHE PACXOAHBIX 00S3aTENBCTB QeiepallbHOTO Or0IKeTa.

OcHoBHas 1enb (HUKCAIlMM ONpPEeAEIeHHOrO YPOBHS HCIONB3YEMBIX
PEHTHBIX JIOXOJOB 3aKJIFOYaeTCs B MHHHUMH3ALMH BIUAHUA 1EHOBOH
KOHBIOHKTYPB! CHIPbEBBIX PHIHKOB - KaK KPaTKOCPOUHBIX (QUIyKTyaludH, Tak U
JONTOCPOYHBIX CYNEPLUKIIOB - HA BHYTPEHHUE MaKpPOYKOHOMHYECKHE YCIIOBHS.
Hdns sToit nemd 4YacTh cpeAcTB ¢enepalbHOrO Or0/KeTa, CBA3aHHBIX C
OTKJIOHEHHEeM (aKTH4YecKoro obbeMa HedTerazoBbIX NOXOAOB OT MX 6a30BOro
YPOBHS (HOMOJIHUTE/SbHBIE WJIH BHIMafarolle HedTerasoBble OOXOJBI),
obocobnsiercs B PoHOe HAIMOHAIBHOTO O1arococTosiHUS (HAKOIUIEHHE HIIH
UCIIOJb30BaHKe) B BUAE MHOCTPAHHBIX aKTHUBOB.

B cBow ouepenb CTpYKTYpHBIH mepBUUYHBIH OanaHc ¢eaepanbHOro
Oromxera (nepBUYHBIA OanaHc mpu 0a30BOM IieHe HE(TH) ONpenefeT YPOBEHb
IPUBJIEYEHUs] MCTOYHHUKOB (HHAHCHPOBaHUs NeduuuTa OlOJKEeTa, IJIaBHLIM
oOpa3oM, 3aMMCTBOBaHUN. B COOTBETCTBHM C [JOJTOCPOYHBIMU IIapaMeTpaMu
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"OIOMKETHBIX  MpaBui"  pa3sMep CTPYKTYPHOro MepBHYHOro GayaHca
¢denepanbHOro O0IKeTa yCTaHOBJIEH HA HYJIEBOM YPOBHE.

Taxum o6pa3oM, ypoBeHb 3aHMCTBOBAHH OrpaHH4YeH 0OBEMOM pacXonoB
no oOCny)XHBaHHIO  TOCYAAapCTBEHHOro  J0Jira, 4YTO B  YCIIOBHAX
JKBHBAJIEHTHOCTH PAaBHOBECHOIO YPOBHS pealbHON NPOLEHTHOH CTaBKH H
NOTEHUMANIBHOTO  pOCTa  JKOHOMHMKH  CTaOMIM3UPYET  COOTHOILIEHHE
roCyIapCTBEHHOrO JOJIra K BaJJOBOMY BHYTPEHHEMY MPOIAYKTY. JTO, C OJHOH
CTOpOHBl, MHMHUMM3UPYET BIMSIHHE T[OCYJApCTBEHHBIX 3aUMCTBOBaHHH Ha
NOCTYIIHOCTh KPEOUTHBIX PpECypcOoB IJii HErocyJapcTBEHHOrO CeKTopa,
a C JApYrodl CTOpPOHBI, MO3BOJSET MOAAEPXKHBATh NOCTATOYHBIA YpPOBEHB
JUKBUJHOCTH TOCY[AapCTBEHHBIX  OOAMrauuid, Ciayxalmudx OpPHEHTHPOM
JOJITOCPOYHBIX TPOLIEHTHBIX CTABOK B 9KOHOMHKE.

ITpu atom B 2019 - 2024 rogax B uensix ¢puHaHCHPOBaHUSA MEPOTPUSATHH,
HampaBlIeHHBIX  Ha  JOCTH)XEHHE  HALMOHAIBHBIX  Lleleil  pa3BUTHA,
NpelycMOTpEHa BO3MOXHOCTb BpPEMEHHOTO OTKJIOHEHHS CTPYKTYPHOrO
nepBuyHoro OanmaHca OT HYJIEeBOro YypoBHs. Pa3Mep Takoro OTKIOHEHHs
KYMYJISTUBHO 3a 6 JleT He MOXeT MpeBbIIaTh 3,5 TpJH. pyOiei, HJIM OKOJIO
0,5 mpouieHTa BaIOBOrO BHYTpPEHHEro mnpoAykra B rold. Takum o6pa3oM,
COOTHOLIIEHHE TOCYJapCTBEHHOIO [0Jira K BaJOBOMY BHYTPEHHEMY MPOIYKTY
OyzeT MMeTb TEeHAEHIUHIO K yBeJnueHHI0 B TeueHHe 2019 - 2024 romos ¢
nocienywued crabunuzanveil Ha IKOHOMHUYecKH Oe30MacHOM YpPOBHE YyTh
fosee 16 MpoLEHTOB BaAJIOBOIO BHYTPEHHETO NPOAYKTA.

CornacHo 6a30BOMY BapHaHTy MNpPOrHO3a COLMANbHO-IKOHOMHYECKOTO
pa3ButHs Poccuiickoit ®Meaepaunn no 2036 rona npeanonaraercs COXpaHeHHE
ueH Ha HedTh Mapku "FOpanc” Beie 6azoBoro ypoBHs B 2019 - 2029 ropax,
41O 0OecrneyuT nonojHeHue cpeacts @oHaa HauMOHANIBHOrO OJarocoCTOsHUS B
TeueHue Itoro mnepuoaa. B mocnenyrowmii nepuon (2030 - 2036 roasl)
0)XKHMJIa€TCs coXpaHeHHWe LieH Ha HedTh mMapku "FOpanc" Ha 6a30BOM YpOBHE W
cTtabunm3auuss obbemMa HakoIUIeHHbIX cpeAcTB B DoHae HaUHMOHAJIBHOIO
6rnarococtosiHus. B kOHCEpBAaTUBHOM CLUEHapUU OKHAAETCS, YTO LIEeHbI Ha HEPTH
Mapkd "FOpanc" OyayT cooTBeTcTBOBaTh 0a30BOMY YPOBHIO Ha MPOTSIKEHHH
2021 - 2036 rogoB, 4TO 0OECNeYUT HEU3MEHHOCTb YPOBHS HaKOIUIEHHBIX
cpencts B PoHAE HALMOHAIBHOrO COCTOSHUA. B pesynbrare oObemM cpencts
nanHoro ®oHAa K 3aBepllEHHUIO MPOrHO3HOro nepuoaa B 2036 rogy cOCTaBUT
0K0j10 12 TpOLIEHTOB BAJOBOr0 BHYTPEHHEro MpoaykTra B 0a30BOM M OKOJO
8 MpoOUEHTOB B  KOHCEPBAaTHUBHOM  CLEHapHH I[IPOrHO3a  COLUAIBHO-
aKkoHoMHueckoro pa3Butus Poccuiickoit ®enepanuu no 2036 roaa.
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B uensx OLEHKM YCTOHYMBOCTH TOCYNapCTBEHHBIX (DHHAHCOB K
CTPECCOBBIM CLEHApUsAM pa3BUTHs BHELIHEH cpenbl OBIIO MPOBENEHO CTpecc-
TECTHPOBAaHHE IMapaMeTpoB ¢enepanbHOro OMOMKETa B 3aBUCHMOCTH OT
MacmTaboB M MPOMOIKHMTENBHOCTH LEHOBBIX IIOKOB Ha MHPOBOM PBIHKE
3HeproHocutened.  OueHKa  BBIMAJAIOUIMX  HedTEras’oBhHIX  JOXOHOB
¢benepansHoro O0mKETa NPU Pa3IMYHON MPOAO/HKUTEIBLHOCTH LEHOBOIO 1IOKA
[pencTaBiieHa B NPUI0XKeHUH Neo 8.

B uenoM MOXHO OTMeTHTb, YTO MpH peaid3alMH LEHOBOrO IIOKa
CpeoHHX MacluTaboB (CHHXeEHHMe LieH Ha HedTh a0 25 - 30 gonnapos CIIA 3a
G6appens Mapku "HOpanc" B TeuenHe 3 -5mer) oOBEM  BBINAAAIOIIMX
He(TerasoBbIX JOXOJAOB 32 COOTBETCTBYIOIUIMH MEPHOA MOXET COCTABUThL OT 5
10 14 npoLEeHTOB BaJlOBOTO BHYTPEHHETO MpPOAyKTa. [ apaHTHeH HMCMONHEHHS
BCEX 0053aTeIbCTB TrocydapcTBa M COXPaHEHHs MaKpOIKOHOMHUYECKOH U
(UHAaHCOBOH CTaOMIBHOCTH B CTPECCOBBIX YCIIOBHSAX SABISETCH HaJIM4YHE
JOCTaTOYHOr0 oObeMa JIMKBUAHBIX aKTHBOB B MOHAE HAUHOHAILHOIO
6J1arocoCTOsIHUA.

B osToM cBA3M mnpeanonaraercs ¢GopMUpOBaHWE UEIOCTHOH CHCTEMEI
ynpasieHuss cpeactBaMd ®oHIa HauHOHaNbHOro OnarococtosHus. Takas
cucTema JIoJKHa:

npefycCMaTpuBaTb MEXaHW3M MHHHUMH3ALUH  OIOIKETHBIX PHCKOB
nocpeacTBoM obecneyeHust nocraToyHoro odwema cpencts ®ouma B dopme
NMUKBHIHBIX  (PMHAHCOBBIX  AKTHBOB, HEOOXOOUMOro Uil  MOKPHITHA
BBINAAAIOMIMX J0X0AOB (enepaibHoro Oro/keTa B Clly4ae peaid3alliu
MaclITabHOro BHELIHEro CTpecca;

COJIEHCTBOBAaTh YBEIIMYEHHIO [OXOOHOCTH YINpaBlieHUS CpelcTBaMH
@®onna npu  Oe3yCIOBHOM  COXpaHEHHMM  JEHCTBEHHOCTH  MeEXaHH3Ma
"OIOI>KETHBIX NMpaBUI" B 4acTHU obecrevyeHus cTabUIbHOCTU H NPENCKa3yeMOCTH
JKOHOMHYECKMX U (UHAHCOBBIX YCJIOBHH BHE 3aBUCUMOCTH OT KOHBIOHKTYPEI
PBIHKA 3HEPrOHOCHUTENEH.

Yyer nonoxeHwil bromxeTrHoro mnporHosa mMo3BOJHUT oOecneuuTh
NOCTHXXEHHE CTpaTerMuYeCKUX LieNned COLHANbHO-3KOHOMHUYECKOro pa3BHUTHSA
CTpaHbl U (opMHpOBaHHE CTaOUIBHBIX MAKPOIKOHOMHUYECKUX YCIIOBHH MyTeM
BbIPAaOOTKK M pealiu3allid COOTBETCTBYIOHIMX pellleHHH B cdepe HaJIOroBOH,
OIOJDKETHOR U [JOJNrOBOM MONUTUKH. B pesynbrare 3TOro IOMKHBI OBITH
ofecrieyeHbl MNpPO3payHOCTh M MPENCKa3yeMOCTh MapaMeTpoB OrOMKEeTHOH
cuctemnl Poccuiickoii ®enepanud, B TOM uuciie 0a30BbIX IPUHLHUIOB H
yCJIOBUH peanu3aliiil HAJIOrOBOMW, OIODKETHON M JONTOBON MOJNUTHUKH, a TaKkKe
npodunakTuka OIOJXKETHBIX PUCKOB Ui OOMKETOB OIOKETHOH CHCTEMBI
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Poccuiickoit ®enepauuu, obecrneunBaeMas B TOM 4YHclie 3abjaroBpeMeHHBIM
obHapy)XeHHEeM U NPUHATHEM MepP N0 MHHHUMH3AUHH HEraTHBHBIX MMOC/IEACTBHH
peain3alyi COOTBETCTBYIOIIUX PHCKOB.

[Iporuo3 xapakTepuCTHK OOIKeTOB OrOMKETHOH cHcTeMbl Poccuiickoi
®enepauuu 1o 2036 rona npuBeieH B NPUIOKeHHH Ne 9,

[IporHo3 ocHOBHBIX NoKa3atenel ¢enepanbHoro 6romkera 1o 2036 roaa
IpuBeeH B puiioxeHUH Ne 10.
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[TPHUJIOXEHUME Ne 1
K Bro»xeTHOMY IIpOTHO3Y
Poccuiickoit @enepannn
Ha repuon a0 2036 rona

OcHoBHbIE IapaMeTpPhbI ClieHAPHEB COUHAJIBHO-3KOHOMHY€ECKOI0 pa3sBHTHA
Poccniickoii ®eaepauun ao 2036 roaa
(cpenHue 3a nepuoj 3HAYEHHSA)

1 2018rox | 2019-2024rr. | 2025-2030rr. | 2031 -2036 rr.

lens! Ha Hed 1 "HOpanc" (Mupossie), nonnapos CIIIA 3a 6appens

6a30Bblit 70* 57,7 52,2 55,5

KOHCEpPBATHBHBIMA 46,2 49.3 55,5
Kypc nonnapa, pybneit 3a nonnap CILHA

0a30BbIH 62,5* 65,1 70,7 74,1

KOHCEpPBATHBHBIH 67,9 71,5 74,1

Munexc norpedUTENLCKUX LIEH, IPOLIEHTOB
0a30BBbIf 43% 4 4 4
KOHCEpPBAaTUBHBIA 4,1 4
BanoBoi#t BHyTpeHHH#H IPOIYKT, TEMII pOCTa, IPOILIEHTOB
0a30BBIH 2,3* 2,7 3,2 3
KOHCEpBaTHBHbIH 2,4 3,2 2,9
[IpoH3BOIUTENBHOCTS TPYZA, TEMI POCTA, IPOLIEHTOB

0a30BEIH 1,4 2.5 2.9 2,7
KOHCEpPBaTHBHBIA 2,2 2.8 2,6

VHBECTHIIMH B OCHOBHOM KaIIUTall, TEMII pOCTa, IPOLIEHTOB
6a3zoBLIi 2,9 6,1 4 3
KOHCEpPBAaTUBHBIN 49 472 3,3

Jlo19 HHBECTHITHH B OCHOBHOH KamuTai, npoueHtos BBII
0a30BBIN 20,7 242 26,4 26,8
KOHCEPBATHBHbBIN 23,8 25,7 25,7

PeanbHble pacronaraemMple JOXOAbl HAaceIEHUs, TEMII pOCTa, IIPOLIEHTOB

0a30BbIi 3,4 2 2.5 2,6

KOHCEpBaTUBHBIA 1,7 2,4 2,5
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| 2018 rox | 2019-2024rr. | 2025-2030rr. | 2031-2036rr.

Peanpnas 3apaboTHas niaTa, TEMI pocTa, IPOLEHTOB
6a30BbIi 6.8* 2,4 2,7
KOHCEepPBaTHBHBIN 2,1 2,6

YposeHb 6e3paboTulbl, IPOLEHTOB K paboyei cuie
0azoBblid 4 8% 4,7 4.4

KOHCEpBaTHBHBIH 4.8 4,6

* OnepatusHble gaHHbIE 2018 rozna.
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ITPMJIOXXEHUE Ne 2
K BroJi>keTHOMY TPOrHO3Yy
Poccuiickoii ®enepaunu
Ha nepuoz ao 2036 rona

JAuHaMHKa 10X010B O6101:KeToB Gl0A)keTHOH cucTeMbl PoccHiickoii
®egepanuu B 6230BOM CLEHAPHH NMPOrHO3a COLHAILHO-3KOHOMHYECKOT0
pasButus Poccuiickoii ®enepauun no 2036 roaa

2018 | 2021 2024 | 2030 | 2036 Pocrt k
[lokazatens
rof ros rof roj rog | 2018 rony*
Hed1s (nonnapos CLUA 70 57,9 53,5 51,7 58,3
3a BGappens)
Kypc nonnapa CILIA 62,5 64 68 72,6 75,2
Joxonp! 610/1KETHOR CHCTEMBI 35,7 35,3 33,7 32,5 314 +40%
Poccuiickont ®enepauuu
(npouentos BBII) - Bcero
HedrerazoBble 10X01b1 8.8 6,8 5,6 42 3,5 -40%
(npouentos BBII), u3 uux:
bazoBsie HedTerazoBLie 4,6 4,5 4,3 4 3,2 +10%
noxoas! (mpoueHtoB BBIT)
Henedterazopble 1oxonbl 26,9 28.5 28 28.2 28 +60%
(npouentoB BBII), n3 Hux:
HJC (npouenrtos BBII) 5,8 6,7 6,7 7 7,2 +100%
Axuussl (mpouento BBIT) 1,5 1,4 1,1 1,2 1.2 +20%
BBo3HbIE NOIUIHHBI 0,6 0,6 0,6 0,7 0,7 +70%
(npouentoB BBII)
Hanor Ha npu6sL1b 4 3,9 3,7 3,8 3,8 +50%
(npouentor BBIT)
HJI®JI (mpouentoB BBII) 3.5 3.7 3,7 3,8 3.8 +70%
CrtpaxoBbie B3HOCHI 7.1 7.5 7.4 7.4 7.3 +60%
(npouentor BBII)
Hasnor Ha umy1iectBo 1,4 1,2 1,3 1,3 1,3 +40%
(npouentoB BBII)
[Tpoune (npouexntoB BBII) 3 3,5 3,5 3 2,7 +40%

* Temn pocta k 2018 roay B pealbHOM BBIpaXKCHHH.
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[MPUJIOXEHME Ne 3
K BrogxeTHOMY IpOrHo3y
Poccuiickoit @enepaunu
Ha nepuon 1o 2036 rona

OcHoBHbBIe napamMeTpbl eaepaJbHOro 6r1xeTa
H pacxoabl 0rakeTHO#H cHcTembl Poceniickoi Penepanun

(npouenTtoB BBII)
[Moxasatens 2018 | 2021 | 2024 | 2030 | 2036 | Do)
denepanbHbLi G101KeT
Joxonsl, Bcero 18,8 17,7 16,3 15 142 +20%
B TOM YHCIIE:
HedTerasoBble JOXOABI 8.8 6,8 5,6 472 3,5 -40%
U3 HUX:
6a3oBble HeTEra3oBLIE JOXOIbI 4,6 4,5 4,3 4 3,2 +10%
HeHe(TerazoBble JOXOIBI 10 10,9 10,6 10,7 10,7 +70%
Pacxonpr 16,1 16,9 16,3 15,6 148 +40%
Bananc 2,7 0,8 -0,1 -0,7 -0,7 -
[lepBH4HEIA cTpYKTYpHBIH Oananc** -0,7 -0,5 -0,4 0 0 -
Henedrerazopriit bananc -6,1 -6 -5,7 -49 472 -
BromxertHas cucrema Poccuiickoit
Qenepauun
Joxons! 35,7 35,3 33,7 32,5 31,4 +40%
Pacxombl 33,1 34,5 33,7 33 31,9 +50%
bananc 2,6 0,7 -0,1 -0,5 -0,5 -

* Temn pocra x 2018 roay B peaIbHOM BBIp@XEHHH.

** [lepBUYHBIN CTPYKTYPHBIH OajaHc paccyYWTaH KakK pasHOCTh IOXOA0B 0e3 yuera
JOMOJHUTENBHEIX He(TerasoBbIX MAOXOJOB M pacxoloB 0e3 ydera pacxodoB Ha
ofcayXuBaHUe rocyJapcTBEHHOTO JOJIra.

29022374.doc



0P £T91206T

,Brado seHIALYOYT,,

9°LS 69§ £°9¢ LSS 9°pS 8°¢ce #S 5 uniredaracp HOMXOUN00q ewwediodu kenHadLoderrAd0d
 Hemxed exnxdanron KeHINBHIIO)),,

8691 $Sorl €LY 6°9b¥1 SLIYI 1'9LE1 98871 Ll untredorag HONOUHMId0q eWwediodl KeHHAELOdRTAD0
 suHedgogedgo suLndeR ],

€791 [°LS1 €961 8861 G681 L6661 1°09¢ ‘oSt uunedsrragp HONOHHI00 ewwediodl KeHHIELOdRIAD0T
 JsuHoHedxoosgedre oulngeed,

9°LLY 9°GL9 ‘112 9'v69 '19L 1906 9°98¢ 1862 uuedorag HONOHHI00J ewWed.1odn KeHHagLddRIAd01
'XHH £H

(aroen Be1I9d)10) 0199€ - HUITRdITS(H HONOUHIIO]

606691  6FEPOL  1°8€6ST  ¥8I6IL  IISHII €601 t'L806 97208 wwediodu xiuuoa10derA>01 omeeHIread vH 19oxoRd

QUIOHh NOL 9
€900v  T'S9STT  8THIIT 97002 €v6681  TLEO8T 880891  €£°0TH9I 0908 - BLOXI01Q 0JoHdIredorad Mroxoed
YoJ 707 | WOl £707 | WOIZZ0T | ,WOJ 1Z0T | ;W01 0Z0T | 01610 | oI 8107 [ YOI LI0T | 9UALEERNO] |

(uorgAd "wdum)

BHELOHAN XH roudoan en uunedarag noxonudyog wwediodu xigHHIgLdderAd0a

KUHAhANDA90 OJ04d0DHVHUD UIFALVEVIOL

BYOJ 9¢()Z OX roudal eH
uHedaah HOMOUHIO0]
AgoHI0dU AWOHLOXITOIq A

¥ N HUHAX O LI



20p°€791706T

 EXHWOHOME
KPHHOHTIRHOHHH U auLugced 203MO0hHWOHOXC,,
a2l L181 y81 Lvyl LYl 6! LET1 6701 uuedara uoxouudd0J ewwediodu seHHIgLdRTAD0T

Junedarap
HOMXOHMII0] dULMgged 90)MI9hHIOOHXIL-OHRARY],,
v'L16 L168 1‘vv8 6°S6L L0YL £'989 - - uunedara HoxounoooJ ewnediodn senHagroderAood

 HHIOLOHXJL H MMACH JHLHHER],
- - - - - - 8661 €091 uunedawag HodoYH0] ewnwediodu KeHHIELOdRIAD0T

JIHIHION
HOHIIRHOUTIEH HOHHIALOdRAD0T KHIIREHIBI ],
€T €T €C €T £z ard aly ré uunedarag HodoHN20J ewnediodn seHHog1odBIA001

serdono n 19dA19rAd HONOORHEUD SHLHdER ],
8‘vb 9°8p t'ss Va2 1°'19 6°LS 7L v'v6 uunedarog HoxoUNI0J ewnwediodn xenHagroderKood

Jarado pomomexAdyo enedxQ,
L6 8201 8°001 €6 6°6L €8S 1‘op GIg uuedarag noxouunosod ewwediodu sendaaroderr{ood

,ewendAL U 1IadAL9rAN oniudee ],
4| 6°6¢1 LE] 6°1¢1 $'311 Al Tl L0l 706 uutredarog HoNOHKHOd0J ewwediodu KeHHIE1ddEYAD01

 BHHOI20BH HIOOLEHEE JUELOHAT0)),,
LL9 9°L9 §°L9 $L9 L9 6‘¢o 1°L€ 60 uunedaragp noxonnoo0 ewnwediodn keHHIgLOdRTAD0d

(W[INOLOHO HOHHOHOHOL JHLHUAER],
859 9'8LLT 8'v68C - - - - - uunedarag Moounddo ewwediodn keansgLaderssod

 uuredoradp

HONOUHNID0J HeKedl UNBIALOA HNITHILBHAWWNOY |

WI9IK WISHLAOQWOXM ¥ WISHLALOOY SHHORILDIQ(),,

v'S6T ¢Tog 6°68C L‘861 £061 ‘161 1'911 2s01 nunedarad HoxoUud0J ewnwediodl keHHIELodRIAD0]

1ol yg07 | WOl £zoz | WOIzz0T | W01 170T | 010707 | MO1 6107 | WOl gl | Woi /10T | qURLEERMO] |

[4



J0p°£Z91206T

Jawarond yonldomonedl sHindge],,
9°9¢T1 Y61ET L'8LT1 8011 1626 I'116 1698 L8 uunedarag HOMXOUMIO0J eWnedlodr KeHHIgLdRAS0

, 09109IMQ0 20HHOHIIBWAOH],,
t6LT z'elg $8€¢ YvLe 62T 6917 a4l €811 uurredarad HoxouuoooJ ewwedrodu skeHHagLOdRYAD0d

 BOIOIIINON
oJoHHarmMwodnoldoHe 0IOHWOLR SH1MdER ],
L°L8 t68 £v6 ¢8 L6L 1°1L 1°€9 9'69 unnedarag HoxouHoo0J ewwediodn sedHadLddRI 01

 HH220J 9100HILILEST KEXOShHINOO0),,
§60C 60T 607 8%0C €861 1661 9917 €S nunedsra Hoxonnoo0J ewnwediodu KeHHAELOdRT A0

,ALo0oHHAUTaWod 11
HOMOHUTIHIAW M HoMdohHlgonewded oulnder ],
‘11 111 ‘11 ‘11 €11 P11 601 601 uunedaragp noddOUHII04 ewwediodil KeHHad1odeIAD01

L JALOOHHaImIaWodn
yoHHod1Mareoured U HOHHOALNIIE SJHLHEER ],
66 66 66 66 66 66 66 66 nnnedaradp HoNoUN00 ewnwediodu KeHHog1odRI A0

 JauHomKodoroow x19godarram
EUHI0900 KI(Y HXUHXIL H KHHOOdLOOWAD oHlndeR ],
8vI 8 V1 Rl v V1 6'8 £6 aral uunedarag Hoxounddog ewnediodu seHHIgLodRTAD0.]

 ALOOHHAIMIIWOodIT HOHHONITRHEER JULUEER],,
6°¢8 6°¢8 6°'¢C8 6°€8 808 665 ‘2L G°G¢ uunedarag HoMoHH2004 ewnedIiodu KeHHIELOdBIAD0.

L BOaIrIWON oJoHHAmMIIWodu-oHHOd0Qo aHLuEER ],
9°‘g 98 98 9°g 98 6 86 L9 unedsrag HoNOYH04 ewwediodu keHHIELodRIAD0]

L ALOOHQO0LI201HIdAMHON
99 SUHOMIIYAOL ¥ HLIOHHAUTMIIWOdL dULHEsEe ],
7’601 L€y A4 €LPE 201¢€ gele €9LT L9T urtredaragy HOXOUN050] ewnediodu keHHAE1dRIA20.

Y0120y | o1 €207 [ WO1Zz0T | MOI1g0T | ;HO1070T | ,F0I610Z | WOI 8107 | YOI L10T | qUDLRERNO] |




J0p°ET91T06¢

L, XBIM9900 XIFHI'O™ BH HAIIOIl HLOOHIRIIOEIQ U
H1D0HOBI0£2Q HOHARXOL SUHORSHDIQO ‘UMITRALUD
x19HYen[dgeadh L0 yudoinddal ¥ BMHOUGJRH BLHIIIEE,

8°80C 810C 7661 6881 9681 S081 6061 €6LI1 uutedaragp yoxoundd04 ewwediodu keaHag1oder£o01
v._mmaommiuog

U BELOOMIQO ‘HIDOHRHL I9LHINEBE QUHIRILDAQ(),,

6'8LC 0LC €192 - - - - - uunedorad HONOUNIJ0J ewwediodu KeHHIELOdRIADOT
,ALDOHOBHOE39 HOHHI4LddRIrA201 SMHAKIIIN2Q(),,

8l L1 L1 L1 9°] o[ z 7 uuiredora dodounsdoJ ewwediodu senHag1oder£501
JaHed1o H1O0HQOD0O0HOd0QO SHHIRILIIQ)),

£'8891 9°€E91 € 18S1 7's6v1 1‘0S¥1 L00% 1 - - uunedsra HONOHHOI0J ewwediodu senHadLoder o001
JDIHLAIdoHE sHiMgge ],

S8 v'8 '8 ‘g 991 91 il 6L unnedorag uoxoundd0J ewnwediodi keHHagLddRYAD0d
,BELOMKEOX OIOHOAL JOHLHEER],,

8% Sty 9'1p 60t ‘ot 6€ LEE 6°LT unnedarag Hoxoundd0 ewwediodu seHHagLodeIAd0d
,800dAoad

xigHrodudu suHeEOLIIOIOU U odlorodsHodLoog,

§Ts 96 196 ‘¢S 61§ L0S €S 6'LY unnedorad yoxouudd0J ewwediodu KkeHHagLodeTAd01
L ALOOHIUILEIY HONIOhHIWOHONEIHITIOHT JULHEER,,

7’88 G°L8 7'68 ‘8 L98 808 978 ¥'68 uunedarad noxounodoJ ewwediodu keHHa910deTAd01
L BOOIIINOY OJOHHIA1OMEEOX0QI9d oH1HEER ],

‘€l | 4| ! SCl A ard! 601 unnedaradp HONOHHO0 ewwed1odu seHHoaL0dRYAD0X
Bua.Loqrodorodu

H ¥49d190 ‘UuIIArod HOHHIE.LOMEEOXONITIIAD
da0xdHI19d suHeaodHrAIad M BALOHEEOX
8'zee 4729 6Te €zIe 86T 9°c0¢ 1'bST 8'ceT 010309130 kurHgased ewnwediodu keunaaroderAood

WOl y70z | WO €20t | Wolgzor [ 01170z | HO10Z07 | W01 610Z | Wolg[07 | YOI L10T | 9UraLBERNO] |

14



20PETY1706T

,NOd 109 AWK WidHdIredorad sunaraedu g,
- - - 91 191 8G1 967 ral x4 unnedorog Hodounosod ewwediodu KeHHagLIdRIAD0T

, A10BKQO0 YOOI IHUHHIE)]
ouingced 20X00RHWOHONE-OHILBHIIO)),,
1°18 118 ‘18 ‘18 69, 6°L9 6'69 9pS unnedoragp uodounodod ewwediodn keHHagLIdRIAd01

 sromtoloeda)) 1 1 Wiady
IIUIQAIIN3J suLugerd 90NOOhHWOHONE-OHIIBHIIO)),
- - 1°zi €97 L0C1 S0ST 1661 8 EvI uunedowa HodxounoooJ ewwed.rodu KeHHELddBTAD01

JHAHIedaTah HOMIUHUII0J I9HOL
goxdonuINdy ouiHgeed 90MO9EHWOHONE-OHILIBHIIO)),,
6y 6t 6v 6't ¢S LS L0 - uuedaYag UONOHHOD0J ewwediodn ¥keHHagLYdRIA501

JHAWBOHEHH(

MWIGHILBUUTTHHAW ¥ MWIHAIrRHOMIod ¥HHOUged A
OJOHH2ELOLIELO M OJOHEHLNO((E KUY UHEOLIA
SUHEBI'E0D M UMHIMIOHLO XI9HdHIedorad suLuder ],

9'h06 06 6€06 9°€06 €388 006 91401 9’89,  muIedoraq HoNIRHMI00 ewwediodn KenHoHLadeY Ko01
 BIADI0

otondiredarad oroxogexnaey-0doas)) suLHdLR ],

9°¢l 9°¢1 ¢el SEl 9°¢l 4| I‘v1 L1 uredorag Hoxouud00 ewnwediodu kenuasa1oder£ooa

,BHOH.Iad oJOMO9IeNHe] U BIOLI0¢
oJoHdIre]f suingced 30¥09hHNOHOME-OHIIRUTIO)),,
84T £1¢ 1€ A i ‘bt L'Ly 9‘¢S €Cl uunedorragp uodouudo0 [ ewwediodu keHHagLddeA2041

 M10HIALood audrogaroauLod
¥ eXIEdOl 0JOHHAE1IAMQO IHUHIKILIIG(),
L018 V8L 09L T'LEL 6v1L 8169 ¥°669 L199 uniredora HOMOUKHI00] ewwediodu kendagloder£ool

ol pgoz | o1 €707 | Wedzzoz [ WO [Z0T | f010Z0Z | WOl 6107 | WOI1810Z | WOI L[0T | 9UO1EELNO] |




0p°0T91T06L

“B1aXI01g 0I0HIIRdarad HLdeh HoHWWedloduaH

g 1[9HedLo 1Mroxoed SHMOIAA1I198100 HOT0d 707 M 0Z0Z Youdau YiadoHell U YOI (7 BH d1aXIroig WoHdredarad (O, aHodee WoHIredorag & wole udy]
BIOI [Z(07 O BoLaAduHer |, ea1dder4 o0l U 84159MIQO ‘HIJOHRHI IGLHIIBE JMHIRILUDIQ(), HHUNedaradp HONOUMIIOJ MnWediodu HOHHIE1dderAo0d KHITREHIB]

"BLINIIOIQ Eomﬁaaodo.w

uloen youwwedioduoH € MHXed10 19TOX0Rd SHIMOIALLILIELO0D ,HOTOI [ZO7 U 0g07 Toudal WdoHerl H YOl 6]Q7 BH alakroig wondredarad O, oHOxet
woHdaIedarag 8@ wole ud[[ 'BY0J O7OZ 9 EOL3AdMHEIN | IIWI1OMD HOHHOMOHIL SHLMEERd, MHTedorad HONOUHMI20d rawmwediodu HOHHAELdRIAD0T BUITREUIEI] ¢

" OO [ZOZ ¥ (70T Toudau HI9EOHRLL BH H TOI 6] () BH 313%I01g WoHdiredawrad O, eHOMNEE 0J0HTIrRdaIra) SI9HHEYY |
‘[970J JI9900HRHU(] IHMOIALLILIELO0D BH ALK 019 WOHAIRdIra(
o goHoxet X19Harredarad (nuHoHIWEHM) HHHAKdE1A ndu axoel e ‘Wwediodn x19HHE19deTA501 XHIMOIAELIL2E1000 8BLO00 g XHIMKIOXd ‘dolxdodu xiaudredarad
gordomoen axgoduinaddos mdu 19HIHROLA 91199 1KIOW uunedorwagp HONOMHMII0d Wwedlodu XITHHIELOAEAD0J EMHIRILUIIQO OJOHOIHEHH] HIALEBLRNO[]

9°8€€ 1'82¢ 8i¢ ¥'80¢ 86C 8¢ 9°L8T
14! ¢1zl1 61l 12101 €SI €0zl T'ETT
£6L1 1°7891 L'8961 274! 691¢1 1'6LC1 P Trel

8°G6T

8°€Cll

¢°L801

L KHTIHLOOY,,
uunedaragp oxounudd04 ewnwediodu keHHagLdder ool

, ILOOHAIALKIY KeNIShHLIHULIOLDHITIHY,,
uniredara Hoxoundd0g ewwediodu seHHog10derAd01

,goxH19d x19800HEHU( srHegodHIrAIad M
UWeoHeHH( HWITHHagLdderAd01 suHardgedl g,
uunedarag HodouHudd0d ewnwediodn KeHHIELYdRIAD0]

YOI 707 | Y01¢z0r | Wod7Z0Z [ W04 1207 | ;W0I0z0T | W01 6107 [ Tod 810z | WoI L10T |

qIraleeedo] |

9



OBBEM

JIbrOTHpYeMBbIX 00beMOB B 0011eM o0beme

ITPHUJIOKEHHE Ne 6

K bromxeTHOMY nporsosy
Poccuiickoit @enepaunn
Ha nepuona Ao 2036 rona

noobiuu HedTH B 2015 - 2019 roaax

2015 2016 2017 2018 2019
IlokazaTenp x x
roj rof roj roj rox
Obuwuit obbeM 06erin HedTH 501,6 513 5146 5143 5214
(Mnpa. pybaeit)
B TOM UYMCJIE:
JBFOTHPYEMBIE 00 BEMBI
B 001eM o0beMe nobbrde HebTH  156,9 193,9 206 2134  220,7
(Mnpa. pybneit)
JIOJIS JIBFOTHPYEMBIX 0O BEMOB
B 001eM obbeMe n0o0brve HedhpTH 31,3 37,8 40 41,5 423

(mpoLEeHTOB)

*
Onenka MuHduna Poccuu.

29021620.doc



[TPHJIOXKEHHME Ne 7
K BromxeTHOMY [IPOrHO3Y
Poccutickoit Penepauuu
Ha nepuon ao 2036 rona

O6bem HaJioroBBIX pacxoaoB B 2015 - 2019 roaax

2015 2016 2017 2018 2019
[lokazaTens N "
roa rof rof ros rof
O6beM HaJIOTOBBIX pacxo/I0B 2242 2429 2822 3388 3506
(Mipz. pyGneit)
npouentos BBII 2,69 2,82 3,07 3,35 3,31
B TOM YHCJIE:
B YacCTH He(Tera3oBbIX JOX0I0B 483 509 684 1148 1181
(Mapa. pybneit)
B 4aCTH HEHEe(TEra30BbIX JOX0I0B 1759 1920 2138 2241 2324

(Mnpz. pybieit)

* Ouenka Munduna Poccun.

29022375.doc




[TPUJIOXKEHHME Ne 8
K Bro/xeTHOMY POTrHO3Y
Poccutickoit @enepannu
Ha nepuon no 2036 rona

Ouenka BeInagawumux HedrerasoBbix A0X0J0B
deaepabHOro 0r0aKeTa NpH pa3THYHOH NMPOJOKHTEIbLHOCTH
LEeHOBOT0 HI0K2A

(npouenToB BBIT)

Ilena Ha Hed1H Mapku "FOpanc"* | 1rom | 3rona | 5ner | 7 ner | 10 ner

40 nonnapos CIIIA 3a 6appeins 0 0 0 0 0

35 nonnapos CIIIA 3a 6appenb -0,8 -2,5 -4.4 -6,5 -9,9
30 nonnapos CIIIA 3a 6appens -1,6 -5 -8,9 -132  -20,4
25 monnapos CIIIA 3a 6appens 2.4 -7,6 -13,6 -20,2  -31,5
20 nonnapos CIIIA 3a 6appeis -3,4 -10,7 -19 -28,3 43,6
15 nonnapos CIIIA 3a 6appens -4.4 -13,9 -25 -37.5 -58.,9
10 nonnapos CIIA 3a 6appens -5 -16,1 -29,1 -44.1 -70,4

* B nenax 2017 rona.

29022376.doc
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