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B cmamve paccmompenvl  cyemapuu  MaKpOIKOHOMUUECKO2O0
paseumusa  Poccutickou  @edepayuu  Ha  Onudcatiwue mpu  200d.
Hccnedosanue ginonneno Ha 0cHoge opuyuanbiblx 0annvlx Llenmpanbnozo
banka u coodepaicum oOyeHKy 0a308020 U ATbMEPHAMUBHO20 CYCHAPUES,
PAcKkpvieaem 0COOEHHOCMU UX peamu3ayuu 6 YCI08USAX CAHKYUU U
NOCMNAHOEMUTIHO20 PA3BUMUSL.

B poccuiickoii 3KOHOMHUKE HU3MEHWINMCh YCIOBUS M3-3a CaHKLUHN
WHOCTPAHHBIX TOCYJapcTB (OrpaHUYEHUE BO BHEIIHEW TOPTOBIIE), N3-32 YETO
BO3HMKJIAa HEOOXOIMMOCTh HCKaTh HOBBIE PBIHKM COBITa M BBICTPaWBAaThH
HOBBIE JIOTHCTUYECKUE MAPILIPYTHL.

Nmerotcest 2 crieHapust ocieyomero GopMHUpOBaHHs SKOHOMUKH, a
TaKKe ICHEKHO-KPEIUTHOMN ITOJMTHUKH: 0a30BBIN U allbTEPHATHBHBIN.

CoryacHO TPOTHO3Yy, IPEANOJIAraeTCcsl CHIKEHHE CTOMMOCTHOTO
00BEM IKCIIOPTa TOBApa M YCIyT — PaBHO Kak M3-3a OyIyIIero COKpalieHus
CTOMMOCTH TOBapa, TaKk W H3-3a HAWOOJBIIETO NPOSBICHHUS BO3JICHCTBUSA
CaHKIMH Ha pu3uyeckue pasmMeps! sKcropra [1].

B TakoMm cimydae ycyryOiieHHE T€OTONUTHYECKOTO HAMPSIKEHUS B
cenrsiope 2022 r., BKIIIOYAs MIPOIECC YaCTUYHONW MOOMIM3ALNH, TIPUBEIN K
YBEIIMUEHUIO HEONPEAEICHHOCTH, a TAaKKE 3aMENJICHUI0 IKOHOMHYECKOMN
quHamuku. lloku mnpennokeHusi, BO3MOXHO, CTaHyT YBEJIWYEHHBIMU B
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NeproJie, a IKOHOMUKA MepeiaET K yBEIMIEHUIO BO BTOpoi cepeaune 2023
r. B cooTBeTcTBUE ¢ Oa3ucHBIM crieHapueM bank P®D, cormacHo pesynsratam
2022 r. coxpamenue BBII cocraBur 3-3,5%. B 2023 r. skoHoMmuka
cokparurcs B 1-4%, npu 3Tom B IV kBaprane 2023 r. ctaneT HaOm0gaThCS
HE3HAYUTENBHBIA POCT, BILIOTH 10 1,5% B roguuHOM BeIpaskeHnu. B 2024 1.
BoccTraHOBHTENBHBIA POCT MPOJOIDKUTCS, M cocTaBHT B IV kBaptame 0,5—
1,5% B romuyHoM BbeipakeHun. B 2025 r. CkopocTh cTabuiIM3anuu
9KOHOMUKH YBEIUUHUTCS U OymeT coctapisth 1,5-2,5% [2].

Pasmep skcmopra B 2022 1. cHU3uTcs Ha 15-16%. A Takke TOJIBKO
gume B 2025 r. BEeposATeH HE3HAUMTENBHBIH pOCT, BIUIOTH 10 2% wu3-3a
MIPOJIOJDKAIOIIETOCS] BOCCTAHOBIICHHSI HE()TEra3oBOro JKCIopTa yciyr. B
2024 r. BecienacTBHE Bce HaMOONBHIETO (OPMHPOBAHUS HOBEHIIIX
BHEIITHEIKOHOMHUYECKHX B3aUMOCBS3€H UMIOPT YCKOPHUTCS BILUIOTH 110 3,0—
5,0%, a Taxxke k 2025 r. crabunusupyercs u coctasut 1,0-3,0% [4].

[TporHo3 npegycMaTpuBaeT poCT HIIOTEYHOTO KPEIUTOBAHUS TEMIIOM
14-17%. KpenuroBanue xuteneir B 2023 r. Oyzer Ha ypoBHe 9—14%, 4ro
CBA3aHHO C IIOCTECNIEHHBIM YMEHBIICHHEM HEOMpPEJEeNCHHOCTH, YTO
CKa3bIBaeTCs Ha yBEIMUYCHHH 10X010B [3]. B nampHelmue roasl, COrjiacHO
HOpMaJM3alMy OIOKETHOM IOJMTUKH, a TAK)KE€ OKOHYAHUS BO3/EHCTBUS
AQHTUKPU3UCHBIX Mep, BKJAJ OIOJUKETHBIX OIepaldii B YyBEJIHYCHHUE
JICHEeXKHON Macchl CTaHET YMEHBIIAThCS M €€ JWHAMMKA, PaBHO Kak M B
NPOILIEIINE TO/ABI, CTAHET YCTAHABIMBATHCS MPUPOCTOM YCIOBHH K
SKOHOMHUKE [5].

B cBoro ouepens aIbTEpHATHBHBIA CIEHapUil JenuTCS HA
YCKOPEHHYIO a[alTalliio i TTo0abHBIN Kpr3uc (puc. 1).

[pu «YckopeHHOH amanTauim», paBHO Kak M 0a30BEIM CIECHAPHIA,
mojgpa3ymMeBaeT TO, UYTO BCEMHpHAs OJKOHOMHMKA HE IpeKpaliaer
COBEPIIEHCTBOBAaThCSI B pPaMKax, CHOPMHUPOBAHHBIX IPEXIE TPEHJIOB,
HeB3Mpas Ha YBEJIWYEHHE CTAaBOK KPYIHBIMH LEHTPAIbHBIMH OaHKaMHu,
MacmTabHOW pereccud TOMy4duTcs n30exaTh. CTOMMOCTHBIE OOBEMBI
9KCHOpTa C(OPMHUPYIOTCS B CTENIEHH HECKOJIBKO OOJIBIIEH, HEXETH B
6azncHoOM CLEHApHH, u3-3a pe3yibrara HE3HAYHUTEIILHOTO
COBEpPILICHCTBOBAHUS YCJIOBHH B TPaHCIOPTUPOBKE, a TaKKe JIOTUCTHKE
9KCIIOPTHBIX Tpy30B. B TO ke Bpems Hamboiee CTPEMHTENIBHO OYyIyT
pa3BUBaTbCS DKOHOMHYECKHE CBS3H, a TaKKe PacCHIMPUTCS MEXaHHU3M
napajuleNibHOro umropTa. HoBelimne maptHepcTBa W emie Oosee Kperkue

3216



Marepuaius! VIl MexayHapoaHoii cTyieH4YecKoii Hay4YHOH KoOH(epeHIHH
«B MHpe Hay4YHBIX OTKPBITHI»

OKOHOMHYECCKHUEC CBA3U CTaHyT CII0COOCTBOBAThL CTPECMUTCIILHOMY

BO300HOBIICHUIO 9KOHOMHKH, HE3HAYUTEIIBHBIA POCT CTAaHET BEPOSTHBIM yXKe
B 2023 r. B 20242025 1. TEeMI npupocTa HEeH cOCTaBUT 4% IpH KIFOUEBOI
cTaBKe B HelTpanpHOU obmactu 5,0—6,0% romoBeix [1].

YCKOPEHHARA
AOANTALMA

GbicTpee

ACKON 3KOHOMUKMW

BA30BbIA

MOBANbHbBIA
KPU3UC

CKOpDCTh apanrauuu poccu

MeaneHHee

Xywe nyywe

CocToAHWE MUPOBOW IKOHOMUKKM

Puc. 1 - Buabi NMPOrHO3HBIX CHEHAPUEB

Cuenapuii «I'7100aNbHBIN KPU3UC» OTTAIKUBAETCS C TEOPHEH O TOM,
4TO (hparMeHTalUs B MUPOBOI SKOHOMHUKE OyeT eie 0oJiee BhIPaKESHHOM.
Poitku Bce 6€3 UCKITIOUEHHs B OOJIbIIIEi MEepe CTaHyT COCPEOTOUUBATHCS B
PETrHOHATIBHBIX OJIOKAX, CTPAHBI CTAHYT HAIEIMBATHCS B OOJIBIICH CTeEeHH
HA MOBBINICHUE JIOKAIN3AIMK POU3Bo/IcTB. Ha naHHOM (OHE B ClieHApUU B
navanie 2023 roja mojpa3yMeBaeTcs OCYIIECTBICHHE OJHOBPEMEHHO JIBYX
PHUCKOB. BO-HepBBIX, IIOJIOKCHHUEC MHpOBOfI OKOHOMMUKH B JaHHOM CHEHapUH
CTaHOBUTCS 3HAYUTENBHO XYK€, HEeXeld B 0Oa3ucHOM. Bricokoe
WHQISIIMOHHOE JaBjieHHe B  OOCTOSTENbCTBAX Hauboyiee  HHU3KOTO
IOTEHIIMAJIa 3KOHOMUKH 3HAYUT TO, YTO MNPOTrHO3UPYEMOI'O ITOBBIIICHUA
CTaBOK KPYMHEHIINX IEHTPATbHBIX OAHKOB MOKET OBITH HEJOCTATOYHO IS
CTaOMIIBHOTO cHep)KuBaHus HHIAIUU. MHOIAIHOHHbIE 0KUIAHUS UMEIOT
BCE IIAHCHI ele OoJIblIe, HeXKENN celdac, OTKIOHUTHCS OT LETH U OCTaThCs
3asKOPEHHBIMH. B0-BTOpHIX, B CIEHapHH MOJpa3yMeBaeTCs yBeIHYeHHE
T€OTOJIMTUYECKOTO HANpsHKEHUS, B TOM YHWCIE BHEIPEHHE J00aBOYHBIX
orpaHndeHuil skcnopra B Poccun. CokparieHue npeanoxeHus HedTH, a
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TaKke He(TenpoAYKTOB HA MHPOBOM DBHIHKE IIOBEPTHET K BPEMEHHOMY
YBEIMUYCHUIO CTOMMOCTH Ha He()Th Mapku Brent. M3nep)kku MHOCTpaHHBIX
(¢upM CcTaHYT YBEITMYHUBATHCS, a TAKKe HHOISAINS eme OONbIIe YCKOPUTCS.
BcnomorarensHOE Upe3MEpHOE yBENNYEHHE CTABOK Ha ()OHE 3HAUMTEIILHOTO
o0beMa HAKOIUICHHBIX JOJIOB, a TaKXKe MaJaloIero CIpoca CIOoCOOHO
MPUBECTH K TIEPEOLCHKE HHBECTOPaMH (DMHAHCOBOH 00ECTICUeHHOCTH
3aEMIIUKOB BMECTE€ C HeCTaOWIBbHBIMH 3apabOTKaMM, 4YTO TaKKe
CIPOBOLUPYET NEPEOLCHKY PUCKOBBIX aKTUBOB Ha PhIHKE. DTH U3MEHEHHUS B
MeXJTyHapOAHOH SKOHOMUKE CIIOCOOCTBYIOT HACTYIJICHUIO
9KOHOMHYECKOr0, a Takxke (uHaHCOBOro Kpusuca. J[ias poccuiickoit
SKOHOMHKH OCYIIECTBICHHE MHPOBOTO KpH3UCAa OIHOBPEMEHHO C
YXyIIICHHEM  TCONONUTHYECKOro  (JOHA  3HAYUTENBHO  YCIOXKHHT
CTPYKTYPHYIO TEPECTPOHKY, a TaKXKe aTaNTalHI0 K HOBEHIINM yCIIOBHUSIM.
IpousBoncTro B 2023 T. cokpartures emre Oombie, Hexxenn B 2022 1. B 2024
T. CHIDKCHHE TIPOJIOIDKUTCS, TONBKO B 2025 1. BepositeH pocT He 6omnee 1%
[2].

Ha ocHoBe mansbIx nporrosa llenTpansHoro 6anka Poccum ot 29
centsiopst 2022 1. [1] HamMu ObLIM cOCTaBICHBI IpadUKH 10 U3MEHEHHUIO
uHsumu (puc. 2), BBII (puc. 3) u ki1roueBoii ctaBku (puc. 4) B 2022-2025
IT.
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Puc. 2 — IIporno3 ypoBusi ungusiunu B Poccuiickoii ®egepanum,
COIJIACHO ClleHApHeB MAaKPO3KOHOMHMYECKOr0 pa3BUTHA

3218



Marepuaius! VIl MexayHapoaHoii cTyieH4YecKoii Hay4YHOH KoOH(epeHIHH
«B MHpe Hay4YHBIX OTKPBITHI»

4
3
2 = 3 E
0 05 0,5 ‘ Ba3zoBbrii
cueHapui

-2 25 25 VYckopeHHas
4 / ’ ' aJanTanus

-5 I'mo6anbHbIIH
-6 KPH3HC

-7
-8
2022 2023 2024 2025

Puc. 3 — IIporso3 TeMnoB pocTa BajoBOIr0 BHYyTPEHHEro NPOAYKTa B
Poccuiickoii ®enepaumu, COrJACHO ClleHAPUEB MAKPOIKOHOMHYECKOT0
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Puc. 4 — IIporno3 kiaw4eBoii craBku B Poccuiickoii @enepauuu,
COIJIACHO CLIEHAPHEB MAKPOIKOHOMUYECKOT0 PA3BUTHSI

IToxBoas uToru, MOXKHO ckaszaTh 4TO, noJnTHka banka Poccuun npu
mo0oM crieHapuu OyJeT HampaBiieHa Ha BO3BpamieHue WHOIAIN K 4% c
Y4eTOM HEOOXOJMMOCTH aJlalTallii SKOHOMHUKHU K HOBOU cTpykType. Habop
Mep W TNPUHAMACMBIX pEHICHUH OyJIeT KOPPEKTHPOBATHCS HCXOAS U3
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COCTOSIHHSI POCCHUMCKOW DKOHOMHKH, JAWHAMUKH HHQIISIMA ¥ OCHOBHBIX
MoKazaTesel Ha (PMHAHCOBBIX PHIHKAX.
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SCENARIOS OF RUSSIA'S MACROECONOMIC DEVELOPMENT
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The article considers scenarios of macroeconomic development of the
Russian Federation for the next three years. The study was carried out on the
basis of official data of the Central Bank and contains an assessment of the
basic and alternative scenarios of macroeconomic development, reveals the
features of their implementation in the conditions of sanctions and post-
pandemic development.
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