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AHHOTAIUA

AKTyaJIbHOCTb MPEJCTABICHHOTO UCCIEAOBAHUS OMPENEAETCA TEM, YTO IO UTOTaM MOCIEIHHUX JIET
JIOCTaTOYHO aKTUBHO CTajl 00CYXIaThCsl peKOPIHBIN Or0keT Poccuiickoit denepanuu mo 10xoaam
u pacxogam. llenmplo mpencTaBICHHOrO WCCIENOBaHUS SBIsIETCS OIeHKa Oromkera PO
3a 2023 - 2026 rr. HayuyHas HOBHM3HA MOJIyYEHHBIX pPE3yJIbTATOB 3aKJIIOYAETCAd B KOMILUIEKCHOM
(TOpU30HTATPHOM W BEPTUKAJIBHOM) aHalIW3e XapaKTepucTuk Owmomkera PO B mepuon
¢ 2023 mo 2026 r. ¢ MO3UIMKA TEPCIEKTUB M PUCKOB Pa3BUTHS HAIMOHAIBLHOM SKOHOMMKH.
[IpakTrueckass 3HAYUMOCTh TOJYYEHHBIX pE3YJIbTATOB 3aKIIOYACTCSI B BO3MOXKHOCTU UX
MCIOJIb30BaHUS ISl BCECTOPOHHEH OI[eHKH (POPMUPYEMBIX OIOKETOB CTPAHbI.

KiroueBble cjioBa: pexopanblil OropkeT, Poccuiickas deneparius.

Abstract

The relevance of the presented study is determined by the fact that, following the results of recent
years, the record budget of the Russian Federation in terms of revenues and expenditures has become
quite actively discussed. The purpose of this study is to assess the Russian Federation's budget for
2023-2026. The scientific novelty of the results obtained lies in the comprehensive (horizontal and
vertical) analysis of the characteristics of the Russian Federation budget for the period
from 2023 to 2026 from the perspective of prospects and risks for the development of the national
economy. The practical significance of the results obtained lies in their potential use for a
comprehensive assessment of the country's budgets.

Keywords: record budget, Russian Federation.
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BBenenue
AKTyaJIbHOCTb MPEACTaBICHHOTO UCCIIEIOBAHUS OMPEACIAETCS TEM, YTO [0 UTOTaM MPOILILIX
JIET JOCTATOYHO aKTHBHO CTall O0OCYXIaThCsl peKopaHbI Oromker Poccuiickoit Denepanuu 1mo
Jloxonam u pacxoaam [19].
C oaHOI CTOPOHBI, PEKOPAHBINA POCT OIOJKETA HENB3s1 HE TPU3HATD MOJIOKUTEITHHBIM (PaKTOM.
C nmpyroil cTOpoHBI, BCE TO3HAETCS B CPABHEHUH.
VYkazaHHbIE 00CTOSTEIBCTBA U TIPEAOIPEACIIUIN BEIOOP TEMBI U 1IETTH UCCIICTOBAHMS.

Leapb uccinenoBanus
[{enpro mpeaCTaBICHHOTO HCCIEA0BAHUS SBIISIETCS olleHKa Orokera PD 3a 2023 - 2026 rr.

Metoauuyeckas 0a3a uccjaeI0BaHUH
Meroandeckyro  0a3y  MCCIAENOBaHWN  COCTaBWJIM  aKTyajdbHble  HHGOPMAIIMOHHO-
AHAIMTUYCCKUE MaTEPHUAIIbI, MMOCBSIIICHHBIE PACCMOTPEHUIO UTOTOB HCIIONHEHUS OFO/IKETa CTpaHbl
3a mocaeaHue roasl [2,5,6,10-14,17-22,26].
JlaHHOE WCCNeIOBaHUE SBIISCTCS JIOTUYECKUM MPOJOIIKEHHEM aBTOPCKUX HCCIEIOBAHUM,
MOJTYYUBIIUX OTpakeHUe B padoTax [23-25].

OcHoBHbIE pe3yJIbTaThl HCCJIeJ0BAHUM
OTnpaBHOH TOYKOH HCCIEI0BAaHUH sSBUIACh HH(OPMAIIHS O PEKOPAHBIX JOXOJaX U pacxojax
oroxeta Poccniickoit deneparuu B nmocieaaue roas (2024-2026 rr.) [3,4,19].
Taxk, B nekabpe 2025 r. 6ropxet Poccuiickoit deaepannn JOCTUT CaMOT0 BEICOKOTO TTOKA3aTeIs
Kak 1o poxoxam (puc. 1) - 37 283 mupx py0. [15], Tak u o pacxogam (puc. 2) — 42 910 mupa pyo.
[15]. Tlpu sTOM peKOpAHBIX 3HAUYeHWUH JocTUr W nedpunut Oropkera cTpaHbl (puc. 3) —
5 626 mupa pyo. [15].
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Puc. 1. Jlunamuka noxomoB 6romkera Poccuiickoit denepanuu 3a nocienaue 20 net
(c 2006 mo 2025 r.) [15]
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OO6parum BHEMaHUE HA TOT (HaKT, YTO €CJIM JOXOJbI Or0/pKeTa B 3TOT nepuoy (puc. 1) pocnu
co cpeaHuM Temriom 1,49 tpiH. py6. B roa (unu 8,57% B rox), To pacxosl OromkeTa (puc. 2) pocnu
co cpenHuM temmnoMm 1,724 tpnu. py6. B roa (wmm 9,39% B rox), T.e. Ha 0,82% B rox ObicTpee
J0XO/I0B.

Hebunur OromkeTa mMpU 3TOM Poc Co cpeaHuMm Temnom 233,65 mapa. pyd. B TOx
(nm 23,80% B roxn).

Cnenyer ormetuth, utTo BBII ctpans! 3a nmocnennue 20 et (¢ 2006 mo 2025 r.) poc (puc. 4)
co cpeaHuM Temiiom 8,84 TpiH. py0. B roxa (mmu 9,18% B ropx).
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Puc. 4. Jlunamuka BBII Poccutickoit deneparuu 3a nocnenaue 20 set (¢ 2006 mo 2025 .)
B TPJIH py0. B TEKYIIHX IIeHaX Mo JaHHbIM Poccrata [§]

To ecTh cpemHuii Temm pocTa PAacXolOB OMOKETAa CTPAHBI, B3SATHIK B OTHOCHUTEIHHOM
BoIpaxkeHuH (9,39% B ron) 3a mocnennue 20 ser, npeBbicua cpenHuil Temn pocta BBII, B3aThIi
B OTHOCUTENbHOM BhIpakenuu (9,18% B ron) 3a Tot ke nepuon Ha 0,21% B roa, B TO BpeMs Kak
CpeIHUIl TeMN pocTa JI0XOJ0B OIO/P)KeTa B OTHOCHUTEIBHOM BBIPAKEHHHM 3a paccMaTpUBaeMbli
niepuon (8,57% B ron) orcraBai ot cpeanero temna pocta BBII na 0,61% B rog.

O6parum BHHUMaHue Ha TO, 4To ¢ 2022 r. pacxoapl OOPKETa MO M3BECTHBIM IPUYMHAM
MIPEBOCXOIAT TOXO/IBI.

IIpu stom B 2025 1. OBLT TIOCTaBIEH pekopna nedunura ¢eaeparTbHOro OIDKeTa Kak
B a0comtoTHOM BbIpaxeHuu (5 626,5 mupna. py0.), Tak U B OTHOCHUTEIHHOM BBIPAKCHUU -
15,09% ot noxoxnos Oroxera mpotuB 11,84% B 2022 1. [16].

CTpyKTypa J0X0J0B U pacxo0B deaepanbHoro Oromxera Poccuu 3a 2023-2025 rT. 10 1aHHBIM
Munduna PO npencrabnena B Tad. 1.
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CrtpykTypa 10X010B M pacxoa0B ¢eaepanbHoro ooaxera Poccun

3a 2023-2026 rr. no nanubIM Munpuna PO

Tabnuya 1

HN3menenne | 3MmeHeHme
B 2026 1. B 2026 1.
T'onpr 2021 2023 2024 2025 2026 OTHOCHUTEIH | OTHOCUTEID
HO 2021 1. HO 2021 1.
B % B paszax
Jloxoanl
Hebrerasossie | 27% | 342% | 262% | 23.8% | 22,1% ~4,9% 0,82
He nedrerazoseie | 73% | 65,8% | 73.8% | 762% | 77.9% | +4,9% 1,07
Pacxoamnl
Hai‘g‘(’)‘;sza" 14,13% | 17,14% | 29,38% | 32,53% | 29.3% | +15,2% 2,08
Cg;‘f;?;:;" 26,96% | 25,26% | 21,09% | 15,65% | 16,1% | -10,86% 0,6
Hiﬁgg‘;ﬂi‘f" 17,59% | 12,08% | 10,61% | 10,51% | 10,8% | -6,79% 0,61
HammmonansHas
OE3OMACHOCTE M | g 430/ | 15104 | 92% | 8.34% | 8.9% | -0.53% 0,94
MIPaBOOXPAHUTEh
Hasl ACATCIIBHOCTD
06‘32;“5‘;1“6 438% | 523% | 63% | 7,67% | 8,9% | +4,52% 2,03
OOmerocynapets | 5 1100 | ¢ 8504 | 5.0% | 6,05% | 63% | -0.81% 0,89
CHHBIC BOHpOCBI
KKX 24% | 2,06% | 24% | 434% | 4,5% +2,1% 1,88
3I‘paB°°;‘paHeH“ 595% | 5,06% | 44% | 449% | 43% | -1,65% 0,72
O6pazosarme | 43% | 4,68% | 42% | 3,81% | 4,0% 20,3% 0,93
Megiff(;?ﬁ‘f"e 447% | 413% | 40% | 3.33% | 33% | -L17% 0,74
Oxpana
oxpyxaromeit | 1,64% | 1,17% | 13% | 2,19% | 2,5% | +0,86% 1,52
cpeabl
Kynerypa n knro | 0,59% | 0,69% | 0,6% | 0,55% | 0,7% | +0,11% 1,18
CMU 046% | 041% | 03% | 034% | 0,3% 20,16% 0,65
qm‘?ﬂfgg"” 029% | 024% | 02% | 0,17% | 02% | -0,09% 0,69

AHanu3upys IUHAMUKY CTPYKTYpbI Oto/pkera PO B mocneaHue robl, HEOOXOAMMO OTMETHTH
pPOCT HEHE(PTETra30BBIX JOXOJOB OIO/KETa, POCT KOTOphIX B 2026 T. mo cpaBHeHmio ¢ 2021 T.
oXujaercs Ha ypoBHE ouTH 5% (+4,9%). Becero ke momst HeHedTera3zoBsIx JOX0I0B (eiepallbHOTO
O1o/KeTa B €ro CTPYKTYype OXKujaeTcs Ha ypoBHE 77,9%, uTo, 6€3yClIOBHO, SBISETCS MO3UTHBHON
TEHJICHIINEH B PEIICHUU TIPOOJIEMBI «ClIe3aHUsI ¢ He()TSIHOW UTITBD) HAIMOHAEHOW SKOHOMHKH.

B crpykrype pacxomoB O6romxeTa B 2026 1. o cpaBHeHHIO ¢ 2021 r. BBIACIAETCS POCT 3TUX
pacxomoB (B % oT Orokera), B TEPBYIO oOuepellb Ha HaIMOHAIBHYIO 000poHy (+15,2%),
oOciyxuBanue rocaonra (+4,52%) n XKX (+2,1%). I1o atum xe HampaBieHusM HaOdroAancs u
OTHOCHUTEILHBIN POCT pacXo0B (B MPOIICHTHOM OTHOIICHUHU OT BCETO OI0/KeTa) — Ha HAIIMOHAIBHYIO
obopony — B 2,08 paza, Ha oOcmykuBaHue rocaonara — B 2,03 pasa, Ha XKKX — B 1,88 paza.
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Kak wu3BecTHO, ecnu pacxoabpl Ha BoopykeHue mnpesbimaoT 30% Omomkera CTpaHbI
(a B 2025 romy onm coctraBunu 32,5% - cM. Tabn. 1), TO 3TO CTAHOBUTCS KPUTHUECKUM MJIst
COITMATEHO-9)KOHOMHYECKOTO Pa3BUTHS TOCYJAPCTBA 10 BCEM OCTAILHBIM HarpasieHus M. KoHeuHo,
3TO BXOJMJIO B TJIAHBI CHJI, KOTOPBIE BTSIHYJIN Poccuio B MPOKCH-BOIHY Ha UCTOILEHUE.

[To GonpIIMHCTBY MO3HIHI pacxonoB OropkeTa B 2026 1. o cpaBHeHuro ¢ 2021 r. mpou3onuio
COKpailleHue pacxooB (B % ot Oropkera). B mepByto odepenb 3TO KacaeTcsi COLUaTbHON MOTUTUKA
(-10,86%), HauronanbHOM 3KOHOMUKH (-6,79%) 1 3apaBooxpanenus (-1,65%).

Hawubonee cymecTBeHHOE OTHOCHTEIBHOE COKPALICHUE PACX0/10B (B MPOLICHTHOM OTHOIICHUH
oT Bcero Oromkera) ¢ kodddunuenrom Menee 0,7 MPOM3ONUIO MO TAKUM HAIPABICHUSM Kak:
cormanbHas nonutuka (0,6), HarmonanbHas skoHomuKa (0,61), CMU (0,65), u puskynsTypa u criopt
(0,69).

PaccmarpuBas pexopiHyio BenuuuHy aepurura Orojpkera crpansl Ha 2026 rox (puc. 3),
HEOOXOJUMO OTMETUTh, 4TO NPOGUIMUT OIOPKETa WMEIOT CYMTaHHbIe peruoH. Cpean HUX:
Koctpomckas obnacts (+1,5 miapa. py06.), Pecny6nuka Mopnosus (+1,5 mipa. py6.), PecmyOnuka
Kapenus (+0,6 mapa. py0.), Pecnybnuka Kanmeikus (+0,1 mapa. py0.) [7].

Bce ocranpHBIe permoHbl UMelOT AepuIUTHBIE OroxkeTsl [7]. Ilpu »TOM O€3ycrnoBHBIM
JUIEPOM B 3TOU psay sBisieTcst MockBa (puc. 5), Aedunut OropKeTa KOTOPOH COCTABIISET MOYTH
12% (11,82%) ot nedunmra dhenepaapHOro OIOIKETA.

Aedvuut, mappg, pyb.
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Puc. 5. Jlepuruter 6romxeToB 20-TH pernoHoB PO ¢ HanboapImmmMu 010 pKeTaMu
10 JI0XOJIaM T10 JJAHHBIM [ 7]

IIpu »>TOM TONBKO ceMb pernoHoB cTpaHbl (Cankrt-IlerepOypr, MockoBckasi 005acTb,
Pecny6nuka Tatapceran, KpacHonapckwii kpaii, CBepioBckas o6mactsk, KpacHosipckuii kpait 1 cama
MockBa) UMEIOT yTBEPKIECHHBIC JOX0abI HA 2026 T. 60mbIIe, YeM AePUIUT Or01KeTa T'. MOCKBEI.

PaccmoTrpenue crenenu 1menecooOpa3HOCTH OTACIBHBIX PAacXoA0B, (GOPMUPYIOMUX ACHUITUAT
O10/1KeTa, M ONMPEEIIAIOUINX POCT PAcX00B Ha 00CITy)KMBaHUE TOCYAAPCTBEHHOTO JI0JITa, SBISETCS
MPEeIMETOM OTJIENbHBIX HCCIEAOBaHUNA. XOTS OTCYTCTBHE HACTOSATEIBHOCTH OTAEIBHBIX Tpat
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OIOJKETHBIX CpPEACTB BUIHBI HEBOOPYKEHHBIM B3IVIAOM M HE cHenuaiaucraM (OObIYHBIM
rpaxaaHam), M cede 1Mo HOTH, HalpuMep, B ToH ske MockBe.

Ho 310 yxe nomutuka, kotopyro II. bomapiie onuceiBan kak «yMEHHE I€NaTh BHUI, YTO ThI
3HACIb YTO-TO TAKOE, YTO HEU3BECTHO HUKOMY, U OJHOBPEMEHHO J€JIaTh BUJI, YTO ThI HE 3aMeYaclllb
TOT0, YTO OYEBHUIHO BCEM». A y HAC BCE K€ DKOHOMHUYECKHUH KypHAaII.

O0cy:xneHune pe3yJIbTaTOB U BHIBObI

[TpoBeneHHas B pe3ybTaTe UCCIeI0BaHus olleHka OromkeTa PD 3a 2023 - 2026 rr. mo3Bosmia
C/IeNaTh CIEAYIOLIUE BbIBOIBI.

B 2025 r. 6romker Poccuiickoit denepanuu JOCTUT CaMOTO BBICOKOTO TMOKAa3aTels Kak To
noxonam - 37 283 mupna pyO., Tak u mo pacxomgam — 42 910 mupxa py6neit. [Ipu 3TOM pekopaHBIX
3HAYEHUH JHOCTHT U AepuuuT OroKeTa cTpaHsl — 5 626 Mipa pyo.

CormacHo (enepanpbHOMY OrOJKETY, YTBepKAeHHOMY Ha 2026 Tron [26], nedunut OromkeTa
JOJDKEH COKpaTuThest 10 3 786 mupa py6. To ecTb MpakTHUYECKH HA TPETh.

Opnako mo ganHbIM MwuHbuHa PD TOIRKO 3a mepBBIC YeThIpe Mecsia (SHBaph — aIpelb
2026 r.) gepunut denepanbHoro O6romkera Poccun moctur 5,9 tpiH. py6. [9] (uro coBeryer 2,5%
BBII). To ectp (dakTuyeckuii aeduIUT 3a MEPBYIO TPETh TOJa MPEBBICUI TUTAHOBBIA T'OJIOBOM
nepuuT OrokeTa Ooiee ueM Ha MooBuHY (Ha 55%).

31ech TaKXk€ YMECTHO BCIOMHHUTH, 4TO MuHskoHOMpazButus PD 12 wmas 2026 .
00HapOI0BaJI0 CBOIl OOHOBJICHHBIM NMPOTHO3 Pa3BUTHS CTPaHbl Ha TEKYIIMHA r'oJl, B KOTOPOM pPOCT
BBII cokpamen 6onee uem B 3 paza (!!!) — ¢ 1,3 mo 0,4% [27]. Y1 3TO cornacHo cCHEHapHIo
pPEATMCTUYECKOTO0 TPOrHO3a (ONTUMHUCTUYECKHH creHapuid MwuHI3KkoHOMpa3BuTus PO He
paccMaTrpuBaeT B MPUHIIMIIE, YTO TOKE TOBOPUT 0 MHOTOM). CliesfyeT 100aBUTh, UTO €CJIH [IEPEBECTH
pacuetsl Takoro «pocta» BBII B monnapoBblit SKBUBAIEHT, TO KapTUHA OyET elle 6osee rniadyeBHasl.

CornacHo KOHCepBaTUBHOMY NporHo3y MunskoHompazputusa PO BBII Poccuu B 2026 rony
cokparutcs Ha 0,5% [1].

Takum 00pa3oM, BEpOSTHOCTh HEAOCTH)KEHHS YTBEP)KIEHHBIX MapaMeTpoB OroKkeTa
Ha 2026 roxa [26] oueHb BBICOKA.

Hoxoapl 6t0mxeTa B iepuos ¢ 2006 mo 2025 r. pocnu co cpenaum temnom 1,49 TpiH. pyo.
B rox (wmm 8,57% B rox). Pacxonsr O6romkeTa B 3TOT ke 20-TH JETHHUI BPEeMEHHON MHTEPBAJ POCIIH
co cpenHuM temmnoMm 1,724 tpnH. py6. B roa (wm 9,39% B rox), T.e. Ha 0,82% B rox ObicTpee
JIOXOJI0B.

Jepunut Oro/KeTa Mpu 3TOM poc co cperHuM temnom 233,65 mupa. py0. B roxa (nmu 23,80%
B IOf).

BBII ctpansl 3a mociaemame 20 ser (¢ 2006 mo 2025 1.) poc €O CpPEeAHHM TEMIIOM
8,84 tpnH py0. B rox (umm 9,18% B roxn).

Takum oOpa3oM, CpeTHHIA TEMIT pOCTa PacXO0B OIOKETa CTPAHBI, B3STHIM B OTHOCUTEILHOM
BeIpaxkeHuu (9,39% B ron) 3a nocnennue 20 ner, npeBbicua cpenHuil Temn pocta BBII, B3daThIi
B OTHOCUTEJIbHOM BhIpaxkeHuu (9,18% B ron) 3a Tot xe nepuon Ha 0,21% B roa, B TO Bpemsl Kak
CpeHUI TeMI pOCTa JIOXOJOB OIO/)KeTa B OTHOCHUTEIBHOM BBIPAKEHHH 32 PacCMaTpUBACMbIH
nepuof (8,57% B rox) orcraBai oT cpeanero temmna pocra BBII na 0,61% B rox.

OOparuM BHMMaHue Ha TO, uTo ¢ 2022 r. pacxoabl OIOKeTa MO M3BECTHBIM NPUYHMHAM
MPEBOCXOJAT JOXO/IBI.

ITIpu stom B 2025 1. ObBUI TOCTaBIEH pekopn nAepunura (eaeparbHOro OrOKEeTa Kak
B a0COJIOTHOM BbIpaxkeHHH (5 626,5 mupa. py0.), Tak U B OTHOCUTEIHHOM BbIpaxkeHuu - 15,09%
oT 1oxo0110B OromkeTa npotus 11,84% B 2022 r.

AHanuzupys IUHaAMHUKY CTPYKTYypbl Oromkera PD B mocienHue rojibl, HEOOXOAUMO OTMETUTh
pocT HeHe(Tera3oBhIX J0XOJO0B OrOKeTa, pocT KOTophix B 2026 1. mo cpaBHeHuto ¢ 2021 r.
okujaercs Ha ypoBHe ouTH 5% (+4,9%). Beero ke 10151 HeHedTerazoBbIx J0X0/10B eiepaibHOTO
Oro/KeTa B €r0 CTPYKTYpe OKHIaeTcs Ha ypoBHE 77,9%, 4T0, 0€3yCIOBHO, SBISETCS TO3UTHBHOU
TEHJICHIIMEH B pellIeHNnU IPoOIeMBbl «clle3aHusl ¢ He(TSAHOM UTIIbD) HAIMOHAIBHOM SKOHOMUKH.
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B crpykrype pacxomoB O6romxeta B 2026 1. o cpaBHeHHIO ¢ 2021 r. BBIACIAETCS POCT 3TUX
pacxomoB (B % oT Oromkera), B TEPBYIO oOuepelb Ha HaIMOHAIBHYIO 00o0poHy (+15,2%),
oOciyxuBanue rocaonra (+4,52%) n XKX (+2,1%). I1o atum xe HampaBieHusM HaOdroAancs u
OTHOCHUTEJIbHBINA POCT PACX0/10B (B MPOLIEHTHOM OTHOILIEHHH OT BCEro O10/keTa) — Ha HALIMOHAIBHYIO
obopony — B 2,08 pa3za, Ha oOcimyxkuBaHue rocaonara — B 2,03 pasa, Ha XKKX — B 1,88 paza.

[To GoNBIIMHCTBY K€ MO3UIMHA pacxonoB Owomkera B 2026 r. mo cpaBHeHuto ¢ 2021 r.
MIPOM30LLIO COKpaleHne pacxo0B (B % oT 61o/pkeTa). B mepByto ouepenb 3T0 KacaeTcst COIMaTbHOM
nonutuku (-10,86%), HarmoHanpHOU YKOHOMUKH (-6,79%) 1 3apaBooxpanenus (-1,65%).

Haubonee cymiecTBeHHOE OTHOCUTENHHOE COKPALIIEHHE PACX0A0B (B MPOIIEHTHOM OTHOIIEHUU
oT Bcero Oromxkera) ¢ koddpduirentrom mMeree 0,7 MPOM3OILIO MO TAKMM HANPABICHUSAM Kak:
conuanpHas nmoautuka (0,6), HarmoHanpHas skoHoMuka (0,61), CMU (0,65) u puskynbTypa u CriopT
(0,69).

PaccmarpuBas pexopanyto BenuurnHy aeduiura 6ropxeTa ctpadsl Ha 2026 roa, Heo0X0aUMO
OTMETHTD, YTO MPOPUIUT Or0KEeTa UMEIOT cuuTaHHbIe peruoH. Cpenu Hux: Koctpomckas o06iacth
(+1,5 wapa. py6.), Pecmy6muka Mopnosus (+1,5 wmapa. py6.), Pecnybnuka Kapenus
(+0,6 mupa. py0.), Pecny6ninka Kanmeikus (+0,1 mupa. pyo0.).

Bce ocranbHble perroHbl UMEIOT Ae@UIUTHBIE 0I0/KeThl. [Ipu 3TOM 6e3ycnoBHBIM JIHAEPOM
B 3TOM psny siBisiercss MockBa, aeuuuT OrogkeTa KOTopoil cocrasiser noutu 12% ot nedwurmra
(benepabHOTO OO/KETA.

OueBuHO, 4TO I 3(H(HEKTUBHOTO PA3BUTUS YKOHOMHUKH HEOOXOAUMEI OoJiee AeiiCTBEHHbBIE
MEXaHM3MBI KaK 110 HapaluBaHHUIO T0X010B OI0JKETa, TaK U CTUMYJIMpYIOIKe 0oJiee paluoHaIbHOE
pacxojoBaHue OI0JpKeTa.
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