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WHTEPBbIO

"bykBanbHO npoefaeTtca byayuiee”. Poccus
BHOBb YBENMYUT pacxobl Ha 060poHy. Koraa
XJaTb (MHAHCOBOro Konnanca?

Anekceit AnekcangpoB KatepuHa KoyknHa HacTtosuiee Bpems

1 okTa6ps 2026 roga 06:00 mck

MoceTtuTtenn BoeHTopra "Mpodapmus” B Mockse, poto TACC

B 6romxete Poccun Ha 2027 rop coLmanbHble pacxofibl COKpaTAT Ha 7%, pacxofbl Ha
3[paBoOXpaHeHune — Ha 6,8%, pacxofbl Ha 06pa3oBaHMe — Ha 6%, paan yBENUYEHUsA 40N
6ro)KeTa Ha BOiiHY npoTuB YKpauHbl. Ha 7,4% 6yayT coKpalLeHbl pacxogbl no pasgeny
"HaunoHanbHasi 3KOHOMMKKA", KOTOPbIN BK/OYAET AOPOXHOE CTPOUTENBLCTBO U
NHGPACTPYKTYPHbIE NPOEKTbI, @ TaKXKe Cy6CUANMN CENbCKOMY XO3AWCTBY U APYrMM OTpaciam.
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XypHanucTtbl Reuters 03HaKOMUNUCH C JOKYMEHTaMU POCCUIACKOro NpaBMTeNbCTBA: No
cTaTbe 06 o6opoHe Ha 2027 rop, 3anoxeHo 17 TpniH n 100 mnpp, py6neii (6onee $200 mnpa).
970 35% BCEro POCCUNCKOro 60AXKeTa.

Brogxet B Poccun coctaBnaioT KaXable TPU rofia, eXXerogHo yToYHAN ero Ha Cneayrowmm rog.
B 2025-M npaBuTeNbCTBO NNaHUpoBano B 2027-M NoTpaTuTh Ha 060poHy 13,5 TpanH (§160
MApA), Tenepb 3TM pacXoAbl yBenuuunu eue Ha 27%. Okono 5% 6ioaxeTa cnegytoLlero roaa
3a/10)XMJIN Ha TO, YTOObI NIATMTb 3a 3aiiMbl, KOTOPbIe POCCUNCKOE rocyAapcTBO 6epeT Ha
BOWHY.

CTapLumii Hay4YHbIN COTPYAHUK bepnuHckoro ueHTpa KapHeru n 6biBluas COTpyAHULA
poccuiickoro LieHTpobaHka AnekcaHgpa [pokoneHko ny6nmkyeT rpaduky, COrnacHo KOTopoii
53% BCex pacxof0B 6IOfKEeTa — 3TO TpaTbl Ha CUIOBMKOB (MOMUMO apMuK, 3To Pocreapams,
nonuuus n ®CB), Ha 06CNyXMBaHNE BOEHHbIX A0NroB — 9% GroaxeTa. Ha BbinaaTty NpoLeHTOB
No AONry POCCUICKOE rOCyAapcTBO NOTPATUT 60JIbLLE, YEM Ha 3ApaBOOXPaHEHME U
obpa3oBaHue, BMecTe B3aTble, nuweT [PoKoneHKo.

W3 kaxporo pybna pacxonoe 6iwoaxera 2027 ropa

Pacxoow degepanwHoro Dooxera — 48,8 Tpad pybned. Ha cUNoBMKOE W NPOWeHTR NO QoMY bonkwWe NONoOBMHE!

9 xon. 21 kon. 26 xon.

4.6 TpnH 10,2 Tpns 12,6 TpnH

ApMaA, NOAKUWA, MpoueHTe Counanukpa MonMTina, Bee gcTanwkon
Pocreapaun, cneucny s no QoATY IO PABOONPAHEHINE,
ofipasoaanine

facebook.comialexandra.prokopanko.1 {Social Media)

Broaxet 2027 roaa, cornacHo nporHosaMm MuHduHa, 6yaeT B geduumnte Ha 5,5 TpAH pybnei
(865 mnpn). brofgxeT 3TOro rofia NNaHMpPoBani ¢ AedpuuuToM B 3,8 TPAH py6nei, Ho
GakTuyeckun aeduuut yxe npubnmxaetcs K 6 TpaH pybnen. Poccuiicknii MUHGUH cBOM
OLLeHKM NnepecyuTan 1 Tenepb oueHuBaeT gepuuut 2026-ro roga B 7,5 Tp/H py6neit (noytn B
$90 mnpa). MpeBblleHNe OTHOCUTENBHO NPeiBapUTENbHbIX PACYETOB — NOYTH B ABa pasa.

Fne Poccusi Hanpet atu aeHbrun? 06 atom B NnpsiMom 3adupe Hactoswero BpeMmeHu mbl
Crpocuan y 3KoHoMKCTa, rnaebl Ex Cathedra, Hukonas KopxeHeBckoro:


https://www.facebook.com/photo?fbid=29541783952076408&set=a.102004726481054

3@ icT*Hukonai KopxxeHeBCKMM: Y KOro-To C... <> EMBED A MOJENNTHCA
by HacTtoswwee Bpems
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- e rocypapcTBo 6epeT feHbru, He 3aN0)XKeHHble B 6l0KeT?
— OHO ux 6epeT U3 ABYX UCTOYHUKOB NPUMEPHO B OAUHAKOBOMN NPOMOPLIMK.

[MepBoe — 3aT0 Hanoru. Kak nssectHo, B Poccuu npofonxaroT NoBbIWaTh pasHble Hanoru
eXerogHo. [lononHutenbHoe NoBbllleHne 3aniaHuposaHo Ha 2027 rof. 910 U HaNoru Ha
Koprnopauuu (Tak Ha3blBaeMblil Hanor Ha CBEPXMNPUOLINb), U HEKOTOPbIE HAIOTU Ha
dusmnyeckux nuu (1 B yactn HOAMJ, n B YyacTu oTAENbHBIX COOPOB).
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NMOBbLILWAIOT HAJIOTU U CBOPDI
CPA3Y MNOCJIE BblbOPOB

» Kak 6yayT pacTv Hanoru u c6opbl B Poccum?

BTopas yacTb — 370, KOHEYHO, Ha MOVi B3rnsj, 60ee BaXKHasi YacTb, — 3TO 3aMMCTBOBAHME.
FocynapcTBEeHHbI gonr Poccum pacTeT oyeHb 6bICTPO. M ckonbKo 6bl HU anennupoBanu
POCCUIACKKE 3KOHOMMUCTbI K TOMY, YTO B LieJIOM [0/Ir0Bas Harpy3ka oYeHb HU3Kas, a B
YCIIOBUAX CaHKLMIA, KOrfa Y Bac HeT KpeAuTopOB, 3aHATb [laXe HEMHOIO IBJIAeTCA
npo6nemMoii, n 3Ta npobnema pewaercs, Kak NpaBuIo, IMUCCUEN AeHer, 13-3a yero B Poccum
COXpaHseTCa NOBbIWEHHOE MHNALUOHHOE AaBNEHNE, BbICOKWUE CTaBKM B OTBET Ha 3Ty
WHNAUMIO, U TaK Janee.

To ecTb TakK Uiy MHaye BCe 3TO OnnaynBaeT I'IOTpE6I/IT€J'Ib, HO OTYACTH NMPAMbIM Cnoco6om
yepes Hanorun, a oT4acTu KOCBEHHO Yepes C LeHbl Ha ToOBapbl U YCIYTu.
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- Kak ponro B 3T0if CUTYyaLum TaKoe MOXET AJIMTbCSA, KOraa y Tebsa aeduuuTHbin bl0gKeT
HECKOJIbKO NeT noapsa?

[ BloaXeT cTaHOBUACA — K coxaneHuto, y Hac HeT TOYHOTrO peLenTa, Kak

HeyCTONYNBbIM W NPUBOAMUN 3TO NOCYUTATb, HO 1 YACTO CCbINAOCh HA MPUHLMN
depriocona @, uto nctopuyeckn Takoil broaxeT

CTaHOBWJICS HEYCTOYMBbBIM U NPUBOAUN K
ApPaMaTUYeCKUM MaKpPOIKOHOMUYECKUM
npesbllliajin pacxofibl Ha nocneacTBMAM, HACTOSALLEMY Kpaxy, TONbKO Korja
060pOHY NPOLIEHTHbIE NIaTeXM NPeBblLIaNy pacxo/bl Ha
060pOHY. Poccuun A0 9TOro noka aneko, 4o aToro
eLLe rofibl, TPU-4eTbIpe TOYHO.

K HAaCTOALEMY KPaxy, Koraa
MPOLEHTHbIE NJIaTeXHN

Ho 3pecb cnefyet chenatb OrOBOPKY, YTO 3TO HE KaKas-To 9KOHOMMUYecKas HayyHas popmyna,
3TO 3aKOHOMEpPHOCTb, KOTOPYIO BbIBENWU Ha UCTOPUYECKUX AaHHbIX, @ Y Poccumn ectb cBOS
cneunduka B HbIHELHWE BpeMeHa. ITO Kak pa3 CaHKLMHK, @ CaHKLUI B UCTOPUM BbINo
CYyLLECTBEHHO MEHbLUE, U 3TO NpobieMa ¢ 3aMMCTBOBaHUEM, TO eCTb PaKTUYECKMN KaXAblii
AeduUMTHBINA py6ab — 3T0 py6b, B KOHEYHOM UTOTE, B POCCUINCKOI IKOHOMMKE
HaneyaTaHHbIW, U3-3a Yero BCSA 9Ta MaKPOIKOHOMUYECKass KOHCTPYKLMS CTaHOBUTCA
3HauuTeNbHO bonee Xpynkow. MNeyaTaewb AeHbIM — CTAHOBUTCSA Bbllle MHOAALMA, CTAHOBUTCA
Bblle MHGNALMA — LleHTpanbHbIn 6aHK NOBbILAET CTaBKu, LleHTpanbHbI 6aHK NOBbIWaeT
cTaBKM — MUH(DUHY HYXXHO 3aHUMaTb 60JIbLUe, MOTOMY YTO €ro NPOLEHTHbIE NIaTeXm pacTyT.
Jlonr ctaHoBMUTCA JOpoXe...

- Poccuiickuii 6l0a)xeT Ha cneayiowmii roa: 35% — Ha MMHOOOPOHbBI, BCEro Ha CUIOBUKOB -
44%, BmecTe ¢ o6cnyusaHuem gonra - 53%. Hackonbko 3To 340poBblil NoKasatenb Ans
rocysapcrea, korga 53% — 3To He ieHbrn Ha 06pa3oBaHue, MeAULMHY, pa3BUTHE IKOHOMUKH,
a 6yKBa/sIbHO A1eHbIN, KOTOPbIE UAYT TONIbKO Ha penpeccuu.

#4 370 He wHBECTULMK. ITH ~ 970 BTOpasi MOMOBMHA OTBETA HA NPeAblAYyLLMiA
[eHbrY TPaTATCH, MMM BOMPOC. 970 TaK HasbiBagMble
y6UBaIOT, U fanblie B HENpOM3BOAUTENbHbIE PACXOAbl. ITO He

NHBECTULNU. 3TN fileHbrn TPaTATCA, UMM YOUBaIOT,
9KOHOMUKE HE NOABNAETCA
W fanblie B 3KOHOMUKE He MOABNAETCA HUYEro

HUYETo HOBOTO HOBOrO. B 3TOM CMbICie 3TOT A0, KOTOPbIN
NPUHUMaET Ha cebss MUHOUH, ABNSIETCA OYEHD
TAXeNbIM 6peMeHeM LNs 3KOHOMUKM. BykBanbHO npoepaeTcs byayLiee.

970 He KpacuBble cnoBa. [locMOTpUTe, Kak pearnpoBanyt POCCUICKUE PbIHKU, POCCUIACKUIA
LONTOBOW PbIHOK Nocne 06bABNEHNS aTUX Ludp No 6roaxeTy. CTaBKU ONATb BbIPOC/H, @ LIEHDI
NpaKTUYecKn Ha BCe ynanu, Ha 06nuraLun B Nepeyto o4Yepep.



0 yeM 3T0 roBOPMT? ITO FOBOPMUT O TOM, YTO AAXE 0YEHb NoANbHbIe 6aHKK — Coep, BTH,
Fa3npombaHK, Aaxe 3T UHCTUTYLMK, KOTOPbIM BCE 3TO Aanblue GUHAHCUPOBATb, NOHUMALOT,
4TO BOMPOC BbINAATbl 3TOr0 B 6yAyLLEM Mao TOrO, YTO OTKPbIT, TaK eLle 1 COBEPLUEHHO
HEOHO3HAYEeH.

Oduc Coepbarka B MockBe

ll Korga MeHHO OHO N 310 BTOpas Hagexpaa Ans Hac, Habngarowmx 3a
PYXHeT, TaKnX MPOrHO30B BCEM 3TUM CO CTOPOHbI JIOAEeN NMPOTUB BOWHbI, YTO
PYXHET PbIHOK. W 3T0 6YAEeT y)Ke HOPManbHbIil,
NOJIHOLEHHbIN GUHAHCOBbIN KPU3UC, KOTOPbIIA
MOXEeT NpeBpaTUTLCA B KPU3UC BAHKOBCKUIA U
Aanblue — 9KOHOMUYECKUI NO Lenoyke. BUAHO, 4TO BCe 3TO OYEHb HAaTAHYTO U HaMpPAXEHO.
MpOrHo30B 0 TOM, KOra UMEHHO OHO PYXHET, MPOCTO He ObIBAET, EC/IM OHM HAYMHAIOTCSA, TO
NPU3bIBa0 HUKOFO HE BepPUTb (B TO, YTO TaM B OKTSGPE KOHEL UK B HOSI6pe KOHELL, Mbl He
3HaeM 3Toro).

NPOCTO He 6blBaeT

Ho 10, uTO HanpsaxeHune B CUCTeMe NOCToAHHO pacTeT, Mbl BUAUM N B TEX U,I/Id)an, KOTOpble
faxe od)mu,maano 03BYyY€Hbl, U Mbl BUAUM 3TO Ha PbIHKAX, B MOCTOAHHO PaCTYLMUX CTaBKax.
9TO rnaBHbI CUrHAN TOrO, YTO pucku B pOCCMVICKOﬁ cncrtemMe nNnoCToAHHO yBe/IUYNBaKOTCA.

- A yT0 TaKoe "pyxHeT pbiHOK"? Cellyac Mbl 3HaeM, YTO Abipy B brogeTe Poccus
¢uHaHCHpyeT 3a cYeT BHYTPEHHUX 3aMMCTBOBAHMIA, MOXKET /1N TaKOEe C/TYyYUTbCS, YTO 3TH
o6nurayum 6onblue HUKTO He byAeT NoKynaTh?



- [la, ka3anoco 6bl, BCe 6aHKM NOA KONNaykoM. U fencTBMTENBHO, NOCNEAHNE pa3MELLEHNs
9TUX 06AUraLMin NPOMCXOAAT No yKaske. Mbl BUAUM 3T0. YTO e MOrno NonuTH He Tak?

[leno B TOM, YTO y 6aHKOB €CTb CBOSl 30Ha OTBETCTBEHHOCTM M CBOM KanuTan, u aanblue C HUAX
CNpOCAT, NOYeMy KanuTan nponasn, npoefeH unu Tak ganee. MasHas npo6nema B TOM, YTO
NoKa ecTb 3T aBTOHOMHbIe ¢urypbl — Fped, KOCTUH 1 Tak fanee, KOTOpble PUCKYIOT CBOEN
LLKYPOK, OHM 6yayT TpeboBaTb BCe 60s1ee BbICOKMX MPEMMUIA 3a TO, YTO PUCKYIOT, PUHAHCUPYS
MuUHOUH.

ll Te, KTO nocraplue, YTo Takoe ynagert pblHOK? Y poccusH ecTb
MOMHST 98-/ rog Xxopowun onbIT. Te, KTO nocTapuie, NOMHAT 1998
rof. 970 6bIN0 NafeHne pbiHKa rocyfapCTBEHHOro
ponra. lpu Bcex JOroBOPEeHHOCTAX, NPU BCEX
cucTeMax KOHTpons, 0 TeX Nop, NoKa CyLWecTBYET PbIHOK, MOKa He NepeLnu K niaHoBoi
9KOHOMMUKE, NNaHOBOMY GMHAHCUPOBAHMIO, 3TOT PbIHOK MOXET ynacTb. Y KOro-to caagyt
HepBbl, M BCe NOWAET He Tak.

Irakli Chokhonalidze [TASS)

Ouepeab y OAHOrO U3 NYHKTOB 06MeHa BantoTbl B Mockge, ¢poto TACC, 1998 rog

B caMbIX CUNbHO KOHTPOJINPyEMbIX CTPaHax, ecsim TaM Cyl,ecTtBoBasl PbIHOK rocposra,
I'IO,U,06HbIe I'Ip06J'IEMbI CNy4yalinucob.

Kakumu 6bl HW 6b1N1 rOCyAapCTBEHHbIE YrpO3bl, HACKObKO TECHA HM Gbina 6bl CBS3b MEXAY
rocyfapcTBOM U 6aHKaMu, 3TO cnyyanoch B Typuum u B fpyrux o4eHb cneuuduyecknx



pexxumax. Takoii KpU3nuc BO3MOXKEH, U BCE YKa3blBAEeT Ha TO, YTO HaNpsXKEeHUE B CUCTEME
pacTeT, U BCe ABUXETCA UMEHHO B 3Ty CTOPOHY.

- MyTuH cBOMM yKa30M 3anpeTun BbIBO3UTb U3 Poccumn 6onbiue 1 MAH pybneit HannYHbIMM,
3710 MeHblue 10.000 eBpo. 370 yTO 32 Mepa?

ll [lonblITKa OCTAaHOBUTb — 9TO NonbITKa OCTAHOBUTb OTTOK KanuTana,
OTTOK KanuTana, KOTOprVI KOTOPbI/ Mbl HabsiloAaemM B NOCNeaHNe MecaLbl.
OH nposBnsnca B pasHbix dopmax. [naBHas, 0
KOTOpOW 60Nblle BCEro roBOPuAMN, — 3TO CHATUE
HaJIMYHbIX, KOTOpbIe Kyfa-TO ye3)anu u3 CTpaHbl.
Mbl 3HaeM 06 3TOM M N0 KOCBEHHbIM NPU3HAKaM:
6aHKK cTpaH-cocepeii ¢ Poccueil BBOAMNM OYEHb BbICOKWE KOMUCCUI HA NOMNOJIHEHWE CYETOB
py6nsmu. QueBupaHoO, 370 ObINO CNEACTBUEM TOFO, YTO Py6/Eei CTano CANWKOM MHOFO.

Mbl Habnogaem B
nocneaHue Mecsiubl

Poccusi NnpocTo cTaNkMBaeTcs C OTTOKOM KanuTana, KOTopblii Noxo KOHTponupyeT. Tyna xe
3akoHoaaTenbcTeo no kpuntosaniote @ 1 no Bcemy octanbHoMy. 9To flenaeTcs, NOTOMY YTO
eCTb peanbHblii pUcK Ans 6aHKOBCKOW CUCTEMbI, ANt NUKBUAHOCTU U ANS KanuTana.


https://smarturl.click/M52V53

YUTAWTE JANEE NO TEME:

"3axuBeM, Kak anutallll Mbl gonro k atomy wau!!l'" Ckonbko 3apabaTbiBatoT
poCCUNCKME reHepasnbl U 6oraTetoT I OHM Ha BOIiHe

"Poccus 3aBena cebst B TYNuK, Bbixoaa He BUAHO'. [IOKTOp 9KOHOMUYECKMX
HayK WUropb Jluncuy — o cuTyauum ¢ HedTbio, 6aHKaMn U CTPOUTENIbCTBOM

Kak B KpbiMy nuwatoT nmMyLiecTBa, 06BUHAS B NOAAEPXKKe YKpauHbl: "ECTb
MHTEpPeC OKKYNauuoHHbIX YAHOBHMKOB, HEMOCPEACTBEHHO AKCEHOBA U
Pa3Bo3xaeBa"

"MepBble MOPO3bl — M HayHeT cbinaTbes BCE". Mocne BbibopoB B Poccuu
noBbicAT Tapudbl XXKX - B ycnosusix geduunta 6104XKeTOB U PEKOPAHbIX
aBapum

3a yTo 3KOHOMMCT AHppeii Knenay yBoneH us roc6anka BAb? "Ecnu
FOBOPWLLb NpaBAy O TOM, YTO NPOUCXOAMT B Poccum, TO M3roHseIbCS 13
FOCCTPYKTYp"

"Ky4ya npuumH, 4TO MeLlaeT naoxomy TaHuopy'. Poccus ns-3a caHkuui
OCTaHaBNUBAET KPYMHble MHPPACTPYKTYPHbIE NPOEKTbI

WHTepBbIO Poccus AkTyanbHoe

© Hacrtosuiee Bpems. Bce npaBa 3awuiLeHbl
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