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Pesztome. CtaThs aHAIU3UPYET UTOTH 3KoHOMHUeckoro pasButust CIIIA mocie nByx sieT
npeOsBaHus B bemom mome mpesmpenta Jx. balinena. B wactHOCTH, mMOKa3aHBI OCHOBHEIC
MaKpOIKOHOMIYECKHIE Pe3yJIbTaThl pa3BUTHS cTpaHbl B 2022 T. ¥ OLEHEHBI TIEPCIIEKTUBEI KO-
HOMHYecKoro pa3BuTus Ha 2023 1. m Ommwkaiimryro mepcrektuBy. 1o mroram 2022 r. BBII
CIIA B peanbHOM BBIpaXECHUH yBeInumiIcs Ha 2,1% u moctur 25,5 TpiH I0JI., SKOHOMHYE-
CKHI POCT OTpakal MPEXJIE BCETO POCT MOTPEOUTENBCKUX PACXOJIOB, & TAKKE POCT HKCIOPTA,
YaCTHBIX HHBECTUINH, B TOM YHCIIE B IPOU3BOJICTBEHHBIE (DOHIBI.

C npyroii cTOpoHBI, B cTpaHe obocTpunacs HHGIAMA, KoTtopas gocturiaa 10% B cepenune
2022 r. Bo BTOpOI#i TOIOBHHE TOAA pOCT MHQIIAINHA Hadall ociabeBaTs U TOI0BOM ypOBEHB CO-
craBui 6,2%. be3paboTniia B 2022 . coxpaHsIack Ha OECIPEeACHTHO HU3KOM ypOBHE B 3,6%.

[MocnencTBUs TOCyAapCTBEHHON MOJMTHUKY B MOCTHAHISMHUWHBIA MEPHUOJ MPHUOOPETH T0-
3UTHBHYIO HampaBieHHOCTh. [ledunmt ¢enepanbHoro Oromxera moHm3mics 1o 5,5% BBII,
6naromapst ycunusasm OPC nHOmAmMs o0HapyXmia yCTOHYMBYIO TCHACHIUIO K CHIKEHHIO, B
asrycte 2022 r. ObI1 pUHAT 3aK0H «O CHIDKEHUH WHPIIALIAN .

BonpmmHcTBO mporHo3oB Ha 2023 r. He MpeAnojararT HACTYIUIEHUS PELECCUH, XOTs
TEMIIBI POCTa SKOHOMUKH 3aMeTHO 3amemarcs (1o 0,8—1,0%). 3amemmurcs uHIsus, 6e3pa-
6oTnIa coXxpaHuTcs Ha ypoBHE HIKeE 4%.

Kniouegvie cnosa: coctosHrEe 3KOHOMHKH, 3KOHOMUYECKHH pocT, HHGIAIMA, 0e3paboTn-
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Abstract. The article aims to show economic development in the USA after two years of
presidency of J. Biden. The author shows major indicators of macroeconomic situation in 2022,
gives estimations for 2023 and foreseeable future. Real GDP increased by 2.1% and accounted
for 25.5 trln dollars. The economic growth reflected growth of consumer expenditures, growth
of exports, of private investments including fixed capital.

On the other side the problem of inflation is exacerbated, the consumer price index in-
creased up to 10% in the middle of the year, reaching the average level of 6.2% in 2022. Since
the second part of the year the inflation began to slow down. The level of unemployment re-
mains unprecedentedly low — at 3.6%.

The consequences of government economic policy showed positive direction. The federal
budget deficit decreased to 5.5% of GDP, mostly because of measures taken by the Federal
Reserve. The inflation seems to have a stable downward trend. In August 2022 the Congress
passed a law “Inflation Reduction Act”.

Most forecasts for 2023 don’t expect a new recession in 2023, though the GDP growth
rates will go down significantly — to 0.8-1.0%. The inflation will go down as well, the unem-
ployment remains on a level less than 4%.
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BBEAEHUE

IMporuta monoBmHa cpoka mpeObiBaHYA NpesuneHTa /. barmena B berom mome.
INepmon, o3HaMeHOBAJICS Cepb&3HOV HeCTaOVIIPHOCTHIO 11 BHYTPYM CTPaHBL, U 3a eé IIpe-
nenamy. Ha mpomexxyTounsix Beidopax B Konrpecc [leMokpaTidecKoy mapTum yia-
J10ch coxpaHuTh OombimmHcTBO B CeHaTe, HO ObUIM HpoWrpaHbl BhIOOPH! B IlamaTy
npezcrasuTesiert. PasBepHynch BoeHHbIe [eVicTBMs Ha YKpawuHe, B KoTopble CIIIA
OKa3aJIMICh BOBJIeUeHbl MacCUPOBaHHBIMM IIOCTaBKaMy Boopy keHnit. HeomHo3sHauHBIMY
VI HeCTaOWWIBHBIMM OKas3aIviCh M 00a MepBhIX Tofla Ipe3uIeHTCTBa barimeHa B SKoHOMM-
Ke — OHV JeMOHCTPVPOBaJIV TO YBEePEHHBIVI POCT, TO HE3HAUMTEIIHYIO PeliecCHIo.

COCTOAHMUE SKOHOMUKWN: OCHOBHbBIE MAKPOINOKAS3ATEJIN

ITo nroram 2022 r. BBII CIIIA B pealbHOM BbIpakeHUM yBeImdwicsa Ha 2,1% (1o
cpaBHeHMIO C 5,9% B 2021 r.) 1 goctur 25,5 TpnH gorwt. Ilpu sToM, ecyiit mepBBle aBa
KBapTala IToKasaim Hebosbiroe mageHvie BBIT - Ha 1,6% 1 0,6% coOTBETCTBEHHO, TO B
III v IV xBapTasax BBII ycrorramso poc - Ha 3,2% m 2,9% coorBeTcTBeHHO [1].

DOxoHOMIYecKnyT poct 2022 T. oTpakal IIpeXIie BCero PoCT IOTPeOmUTeIIbCKIIX pac-
XOMIOB, a TaKXe 3KCIIOPTa, YaCTHBIX MHBECTUINMI, B TOM HUNCIIe B IIPOM3BOACTBEHHBIE
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dornpr. PaxTOpamy, BIVSIONMI Ha CHIDKeHMe TeMIIoB pocta BBII, Obuin ymeHsIte-
HVie PacxXoI0B Ha XXIINIITHOE CTPOUTEIBLCTBO VI CHYDKEHME dpefiepaIbHBIX PaCXOJI0B.

YBemnudeHve IOTpeOUTETECKIIX PacXOA0B OBUIO CBA3AHO IIpeXKIe BCero C POCTOM
3aTpar Ha ycoIyTru (Ha TOBaphl MIMeJIO MeCTO yMeHbIneHue). Cpemy pacXxomoB Ha yCiTy-
I'VI 3HaYUTEeIBHO YBEIMYWIVICh 3aTpaThl Ha MeXIyHapPOOHBI TYPWU3M, 0OIIecTBeHHOe
OUTaHMe, TOCTMHWYHBIE YCIYIV U 3IpaBOOXpaHeHMe, TO eCTh Te OTpaciIi, KOTOpble
0COOEHHO IIOCTpaaI B MaHAEeMUNHBIN Iepron. OmHOBpeMEHHO IIPOVCXOIWIIO CO-
KpallleHVe pacxo0B Ha IMTaHMe, [IOKYIIKY aBTOMOOWIIeN 1 3aracHbIx dacrert. Cpenm
TOBapHOV TPYIIIIEI BO3POCIIN 3aTpaThl Ha peKpealyiOHHble IPVHAIIEXHOCT 1 dap-
MalleBTITIecKyie TOBaphlL.

PocT pacxomgoB Ha 9acTHBIe MHBECTUIIVIV IIPOVICXOAVUT IIpeXK/ie Bcero B 00pabaTsl-
BaIOIIEeV IPOMBIIIUIEHHOCTY, OITOBOV M PO3HUYHOM TOprosie. VImenr mecto 3ameT-
HBIVI POCT KaIlUTaJIOBJIOXKEHUIT B IIPOrpaMMHOe obecriedeHue ¥ o0OpyIoBaHMe s
o0Opaborkn na@opMarnm. COKpalaamich MHBECTUIINN B KIJIUIITHOE CTPOUTEIIBCTBO,
IIpeXIie BCETO B CTPOUTEIIBCTBO OTHOKBAPTUPHBIX CEMEITHBIX IIOMOB.

ITo mroram 2022 r. mHIAINE (POCT ITOTPeOUTENTECKIX IIeH) BEIpocia Ha 6,2%, 9To
3HauMTEeIbHO Oosbirte, ueM B 2021 1. (4%). bespaboTmira coxpansieTcss Ha Oecriperte-
IIEHTHO HU3KOM ypoBHe B 3,6%. XoTs oOme MacimraObl 3aHATOCTM BCE eIné Ha
500 ThIc. uesIOBeK HIDKe IpeHaHAeMuduecKoro yposHs ¢espaits 2020 r., pocT umcia
HOBBIX Pabo4MX MeCT BBIIJISINUT BecbMa Blledatrsismolie. Tak, B cCpe/lHeM 3a KBapTall B
2022 r. uncIto HOBBIX paboumx MecT pocito Ha 370 Teicsd [2].

HBeCTUIIMOHHAS aKTMBHOCTD OV3Heca COKpaTwIach ¢ Hadasla ITaHIeMuy, HO OHa
3aMeTHO OT/IMYaIack B Pa3IMUHBIX OTpaciaX. Tak, MMeJIo MeCTO CIWIbHOe IIajieHue
VIHBECTUIIVV B CTPOUTEIIBCTBO I€JIOBBIX IIEHTPOB, OHO IIPOO/DKAETCS M B HACTOSIIIEee
BpeMsl. YpOBeHb KallWTaJIOBJIOKeHUII B 3Ty oTpacyib Ha 20% HioKe, 4eM B IIPOIIIOM
rOfly M IPWU3HAKOB BOCCTAHOBJIEHMS 37leCh He HaOJIto/raercs. DTo CBS3aHO ¢ OypHBIM
Ppa3BUTVEM AVCTAHIIMOHHOV TOPIOBJIV ¥ OMUCTAaHIIMOHHON paboTsl Ha foMy. CooTBeT-
CTBEHHO HeT M POCTa CIIpoca Ha HOBbIe TOPIOBBle IUIOMIAAN I OPVICHI I pa3Melrie-
HVSL CTy>Kaiyx Kommauuit. He HabmomaeTcst pocT MHBECTUIINTI B HOBBIE SHEpreTmde-
CKVe MOIIIHOCTM. DTO CBS3aHO C MX OIPeNeSIéHHBIM I1epen30bITKOM Ha (POHEe aKTMB-
HBIX VHBECTULIVI B IIPEJIIIECTBYIOIIee HeCSITIWIETIE U TakKe KaK CIIEICTBUE JI0JIrO-
CpPOYHOrO TpeH/a Iepexoga OT YIJIEPOOHOV SHEPTeTKe K «3eJIEHOV» IO, BIIUSTHIVEM
GopBOBI ¢ HeraTVBHBIMYI ITOCTIEICTBYISIMU MI3MEHEHMT KJIMMaTa.

BeIcTpo pacTyT MHBecTHIIMM B pa3IMdHOe O0OOpyIoBaHMe. 31ech IMAUPYIOT Ka-
HWTAJIOBJIOKEHNS B TPaHCIIOPTHOe 0DOpyIoBaHME U B MH(OPMaIVIOHHBIE TEXHOJIO-
. DTO OISTh-TaKM CBSI3aHO C POCTOM CIIpoca Ha MHQOPMaIMOHHOe 000pYyI0BaHe
B YCJIOBVISIX PacCIIMPeHs MacIITaOO0B yaaIEéHHOM pabOTHL.

YBermmumBaioTcs MacIiTaObl MHBECTULINI B IIPOrpaMMHOe obecriedeHe v Hayd-
HBIe VCCIIeIOBaHMS. DTO TakKKe B HEMaJIOV CTEIIeHW CBA3aHO C ITOCJIEICTBMSIMU ITaH-
IleMUV KapOHaBUpyca 1 paclIMpeHVeM QVICTaHIVIOHHOV paOOTEL

duHaMmuka moTpeOMTEIBCKOrO crpoca ObUla 0OyciIoBIeHa ABYMS OCHOBHBIMMU
TpeHpamu. IlepBbiii ObUT BBI3BAH CpOKaMM VcuepliaHus cOepeXeHMM, CHeIaHHBIX B
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Hepuof, IaHAeMnN. BTopornt - HadasioM yBeJInaeHus ITOTpebIIeHNs. TOBapOB [IJINTEIb-
HOTO TOJIb30BaHMs TI0CJIe BOCCTAHOBJIEHMSI CIIpoca Ha YCIIYTY, Pe3KO COKPaTUBIIIErocs
B IIepMOf, TAaHAEMUIA.

ITo onenke, Tonpko B 2020 r., Ha NMKe HaHAEMUM, JOMOXO3AVICTBA yBeJIMUVIIN
cbepexxennst Ha 1,6 TpiH moywt. O4eBUIHO, UTO yoKe Hadasoch Oojlee aKTMBHOE pacxo-
moBaHMe 3TUX cOepexxeHuys, HopMa cObepexxernit B 2022 r. ynaia 7o 5% (1o cpasHe-
HVIO ¢ 7% [0 maHzgeMuu). DTO, HECOMHEHHO, MOIIIHBIV (PaKTOP POCTa IIOTpedUTeTh-
CKMX PacxXomloB, XOTs eCTh OCHOBaHM: TIpe/TioyiaraTh, YTO OHM eIllé He TOCTUITIN CBOe-
0 IIperaHIeMUITHOTO Y POBHSL.

Yo KacaeTcst pacxomoB Ha TOBapHI M YCIIYTH, TO Ha ITOTpeOUTeTbCKIe TOBAPhI V-
TeJIbHOTO I10J1b30BaHMs oHM BbIpocsii B 2020 r. Ha 103 MuTpp, 1001, @ Ha YOJIyIM 3a 3TOT
rofI, COKpaTwInch Ha 556 miipp nosvl. [3]. To ecTh MOKyIIKamMM 2JIEKTPOHVIKM, CLIOPTVIB-
HOro obOpyHOBaHMS, BEJIOCUIIEOB M IPOYMX AHAJIOTMYHBIX TOBAPOB, JOMOXO3SVICTBA
3aMeCcTWIV Pacxobl Ha ITyTeIlecTBIs, ITocellleH e PeCTOPaHOB U MOKYIIKM APYTUX pe-
KpeallMOHHBIX yoIyr. Tak, IOJIsL pacxomoB Ha TOBapbl IUIMTEIBHOTO IIOIB3OBAHN B
Il xBapTaste 2022 r. cocraswia 12,5%, mpeBbias ypoBeHb pacXofoB Ha 3TV TOBAaphl B
10,5% B 2019 1. ITocTerreHHO 3Ta 10JIA TOIDKHA CHM3UTHCS Ha 20%, ITOOBI JOCTIYD TIpe-
HMaHIeMI4ecKoro yposHs. COOTBETCTBEHHO BBIPACTeT M AO0JISL PACXOIOB Ha YCIyTL.

JKumminnHoe cTpouTebCTBO B 1I€JIOM OIlepeXkaeT 3KOHOMUMKY IO TeMIlaM pocTa.
Ho no mepe nosbitenus kmouesont ctaBku @PC v yckopeHms: MHIIAINUY, MHBECTU-
OUM B KWINIITHOE CTPOUTENIBCTBO COKPaTWINCh. KomraecTBo HOBBIX OTHOKBApPTHUP-
HBIX JOMOB yMeHbImIock ¢ 1,7 TpiH B I kBapTane 2022 r. no 1,5 myia gomos B 111 xBap-
tasze 2022 r. VIsMeHWICS ¥ BEKTOp OMHAMMKM IIeH - ¢ OBICTPOro pocTa C CcepemvHbl
2021 r. mo cHIDKeHMS BO BTOpoM mosiosuHe 2022 rofa. [lemorpaduieckie TeHAEHITNN
CBUIETENIBCTBYIOT O TOM, UTO KVJIUIITHOE CTPOUTEIECTBO He CTaHeT KITI0UeBBIM JIpari-
BEpOM 3KOHOMMYECKOTro pocTa B 0bo3pmmMoM OyaytieM. PocT HacermeHMsT COKpaTUIICS
110 0,5% B rom 1o cpaBHeHMIO ¢ 1,0% B mIepBoe pecstwiernie 2000-x TooB.

BremraeskoHOMIUeCKMe (PaKTOPBI HOCSAT IPOTMBOPEUMBEIN XapakTep. BoeHHbIe
IeVICTBYSI Ha YKpauHe HeraTVBHO BIIVSAIOT Ha aMepUKaHCKMUI 3KcopT B EBpory, Ko-
TOPBIN cocTabisieT A0 15% Bcero skcriopra CIIA. B 3TOM Xe Hammpas/ieHUN IeTICTBYeT
VI YKPEIUIAIOIIUVICS JoJuIap.

B 11e710M BHEITHSSL TOPTOBIISL Pa3BMBAETCS OIarOIIPUSTHO. DKCHOPT BCE eIIé Haxo-
IWTCS HYDKe TIpellaHieMYecKOro YPOBH:, XOTsI HaOJIIoaeTcs ero pocT. VIMmopr yxe
napesblciil yposeHb 2019 r. B cpemHecpo4yHON mepcriekTHBe eCcTh MPedNoChbUIKM I
JTaJIbHEVIIIETO POCTa aMePMKaHCKOTO SKCIIOPTa 110 Mepe IIPeoIoyIeHIsI MUPOBOTL KO-
HOMVKOW ITOCJIEACTBUN IIaHIEMML.

Ha sremmnroro Toprosmo CIIIA MoxeT okasaTh BiIMAHME OTMedaeMass MHOTMMM
aHAIMTUKAMM TeHAEHIVS K JIeriobar3anui. 1ericTBUTeNTbHO, eCiIvt JOJIS SKCIIOPTa B
muposoM BBIT ¢ 1970 r. o 2012 r. Beipocita ¢ 13% mo 34%, To B maspHevieM HabTio-
JlaeTcsl TeHIeHINS cCoKpartteHms moym skcriopta B BBIT (o 26% B 2020 1.). DTOT TpeH[
ycwmla IaHmeMus Koua-19, Korma MeOuIIMHCKYE OrpaHWYeHMs CTaIil HapyllaTb
JIOTVCTVYECKMe IIEIIOYKYI IIOCTaBOK IO BCEMY MUPY.
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CuTyanmio B MMPOBOVI BHEIIIHEVI TOPTroBJle cepbhEé3HO 000CTpIIa TOproBasi BOVIHA
Mexny CIIIA 1 Kutaem, Korma obe cTpaHBI pe3KO yBeIMdIUIV BHEITHETOProOBble Ta-
pvdBI Ha BBO3MMEIe ToBaphL HdocTturHytoe B 2021 I. MPOMeXYyTOYHOE TOProBOe CO-
ITIallleHle He IPVBeJIo K pa3pelleHnIo B3avIMHBIX IIPOTVBOPEUVITL.

Ha ¢done manmeMym KapoHOBMpYycCa KaK IPaBUTEIBCTBA, TaK M OTAEIbHBIE KOM-
IIaHWV CTaJIV MCKaTh Oojlee Ha/IéXXHBIe BapVaHTHI OTPaciIeBOV 11 MeXOTpaciIeBoVl KO-
orepalinm, 6oslee Hafg&XKHbIe YT B3aMMHBIX ITOCTABOK KOMIUIEKTYIOIIMX, 3aIlacHBIX
yacTelt 1 roToBbix ToBapoB. CIIIA, KOTopEle emlé 10 MaHAeMul Hava/lu MCKaTh ajlb-
TepHaTVBHbBIE BapVMaHTHI IIPOV3BOACTBEHHOV KOOIIepalMy C IIeJTbI0 CHVDKEHVIST 3aB-
cumocTn oT Kuras, emé Goree akTMBM3MIPOBaIN AeSTEIPHOCTD B 3TOM HaIIpaBIeHUM
o, BivstHVeM HaHAeMmvt. Ctamy Habvpath Cvily vaeu «pelIopuHTa» (Bo3BpalleHne
KOMITaHWVI Ha CBOIO TEPPUTOPUIO) U «PEVMEKEHMPVHTa» (IIepecMOTp IIeII0YeK I10CTa-
BOK), HECMOTpsI Ha TO YTO 3TW ITOJXOMBI MOTYT 3aMeTHO ITOBBICUTb M3AEPXKKI IIPOM3-
BozicTBa. Ecyi paHbIle HU3KMe IleHbI ToBapos u3 Kuras 6summ coepXxmBarommM dak-
TOpoM WMHQIIAINY, TO B HaCTOsIIee BpeMs CTpeMyleHVe mM30eXaTb 3aBUCHIMOCTV OT
Kwuras Oymer Bcé Oompime BTk Ha poct IieH B CIIIA. ITpencrasisercs, 9ro B ci10-
XVIBITIEVICSI CUTYAITMM JTOMVHVIPYIOIIVM CTaHeT ITOVICK OajTaHca MeXIy HaA&XKHOCTBIO
KOOITEpPaIlIOHHBIX CBsi3eVl ¥ JIOTMCTMYECKMX IIelodeK 1, 0e3yCJI0BHO, OCTarOMIVIMCS
IPVIOPUTETOM K CHVYDKEHUIO M3/iepKeK ITPOU3BOACTBA.

B 2022 r. mpeTteprienu 3aMeTHBIe M3MeHEHMs PIHKM pabouert cvtel. Eié HemaBHO
YPOBEHB 3aHATOCTV OBUI Ha MIJUIVIOHBI YeJIOBeK HVDKe IIPelaHIeMIIecKoro YPOBH: 1
ObUIM OOJIBIIIVIE COMHEHMS IIO IIOBOMY BO3BpallleHVs MHOITIX paOOTHWMKOB B CBOU
xommaHvm. Cerdac peus MIOET O HexBaTKe pabouent cuotbl. B mapre 2022 . umciio Ho-
BEIX Paboumx MecT HpeBBICWIO Ha 57% IpelaHIeMI4ecKIii YPOBeHb U COCTaBWIIO
moutnt 12 mytH. IIpu sToM cripoc Ha pabouylo CvIy 3HAUMUTEIbHO oIlepeXkaeT eé Ipe-
JIoKeHMe. VIMeHHO o3ToMYy, JTake B TIepBble ABa KBapTasia 2022 r., Korma popmMabHO
0BU10 3adpmKCcpoBaHO HebosIpIIOe azeHne BBII, ObU10 TPpyZHO rOBOPUTH O pereccum
pu Ge3pabotmiie B 3,5% 1 HexBaTKe PabOTHMKOB BO MHOTMX OoTpacisix. OumaeTcs,
uto 1 B 2023 roxy yposeHb 6e3paboTuiip! He IIpeBeICcuT 3,9%.

BMmecTe c TeM, XOT 3aHATOCTb B CTpaHe IOJIHOCTHIO BOCCTAHOBWIACH IO CpaBHe-
HWIO C MpellaHIeMIUYecKrM ypoBeHeM, SKOHOMMWYecKas aKTMBHOCTb TPYAOCIIOCOOHO-
ro HacesleHus1 B KoHlle 2022 r. ocTaBajlach HIDKe IIpellaHAeMWUITHOIO IIoKa3aTellsl Ha
1,2 mponierTHOTrO MyHKTa (62,3% B 2022 r.) [4]. DTO O3HAYaeT, uTO 3,4 MJIH YeJIOBEK
BBIIIIO M3 COCTaBa pabodert CWIIbI, TO eCTh He paboTaloT M IIpeKpaTwIv IIOUCKN pabo-
Tel. TakuM oOpasoMm, B cuTyammy, KOIZa UMCIIEHHOCTh pabodert CWiIbl He pacTéT,
CIpoc Ha Heé yBeIM4MBaeTCs, OyayT pacIIMpsTbCs pa3jIMuHble HeTpanWIVIOHHEIE
dOpMBI 3aHSATOCTU (OMCTAHIVIOHHAS, BpeMeHHas, KOHTpaKTHas u T.1.). OXumgaercs,
9TO pOCT umcia pabounx Mect B 2023 r. cokpatuTcs 0o cpenHero yposHs B 100 TeIc. B
MecsII.

CocrosHme (pMHAHCOBBIX PBIHKOB IIPeTEpPIIeIO OOJIbIIe M3MEeHEeHMs I10CiIe TaH-
memum. B Teuenme Gostee 10 JreT o Heé MpOIIEHTHBIE CTaBKM OBUIM HM3KVIMMY, a WH-
sy vHe npesbimasia 2% B rof. Ilocie mangeMun MHIIAIMS pe3Ko BO3pocia 10
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10% B 2022 r., uTOo MOTpeboOBasIO0 YeTkIpe IOBBIIeHMs Kmouesont cTaBku PPC Ha
75 GasuCHPIX ITyHKTOB B KaXKIOM CJIydae.

Hementrsag xéctkag nmommtnka @PC HarmoMmHaeT aHTMMHIIAIIMOHHBIE MEPEL,
OpUHATBIE perysaTopoM B nepuop 1979-1982 rr., xorna HoOMMHaIbHas CTaBKa I10I-
HyMasIachk BbIIe 19%. Cerrdyac MHQIIAIMOHHBIE OXMIAHMS He CTOIb TPEBOXHBIE U
eCcTb OCHOBaHMs I10JIaraTh, UTO YpOBeHb KII0YeBOVI CTaBKU B 5,3% cTaHeT cepbE&3HBIM
orpaHUuNTesIeM Bo3pocielt MHOIAIUM. B To e BpeMs ImpOrHO3BI MHpedIosiararorT,
YTO TaKas BBICOKasl KJII0UeBasi CTaBKa COXPaHWUTCs Ha OJvpKariiiiee IISTVIIETHE.

C cepemmusl 2022 1. pocT HeH HadaJ OOHapyXXMBaTh TEHAEHIINIO K CHIVDKEHVIIO.
CpenreromoBoit ypoBeHb MH@IISALIMI OCTaBaJICSL O49e€Hb BBICOKMM - 8,1% 1o cpaBHe-
"o ¢ 4,7% B 2021 1. 1 1,2% B 2020 1. [TpWamHBI CTOIb CTPEMUTETBHOTO POCTa IIeH B
2021 r. m ocoberHO B 2022 T. CBA3aHBI B 3HAYNUTEJIBHOV CTEIIEHV C OTPOMHBIMU I'OCY-
nmapcrBeHHBIMM pacxopgamu B 2020 m 2021 rr., HanpapjleHHBIMM Ha IIOMOIIb Hacejle-
Huo 1 OusHecy Bo Bpems HaHpemum. VIEdssamms Obia ycyryOrieHa HapyllleHVEM
JIOTVICTVYECKVIX VI IIPOM3BOACTBEHHEBIX IIeIIouek Bo BpeM:s Kpmsuica 2020 r., HexBaTKOM
3aracHbIX JacTell ¥ MHOTMX TOBapOB, POCTOM TPAHCIOPTHBIX M3IEPXKeK, 3aKpHITVEM
MHOTVIX y9peXIeHNI peKpearioHHo cpepsl, oTeser:, Kade 11 pecTOpaHOB.

ITo Mepe BBIXOHA M3 HaHOEMUM W IIPEONOJIEHNMS MHOIMX W3 3TUX IIpo0IeM
HaOJIIoffaeTcs CHVYDKeHVe PocTa IIeH Ha MHOTMe ToBaphbl M yoryri. OXumaeTcs, 9To B
2023 r. MH/IeKC TOTpednTeNIbCKMX LIeH BbIpacTeT Ha 5,1%, a B 2024 1. - Ha 2,8%. TeM He
MeHee B HacTOsIIee BpeM:si He BIIOJIHe SICHO, IIPVHSIIO JIV CHVDKeHVe MHIIAIMM A0-
CTaTOYHO yCTOVMUWMBBIN XapaKTep, UYTOOBI CMSArdaTh MOHETAapHYIO IIOJIMTWKY. Boib-
IIMHCTBO 3KCIIEPTOB MO-IIPEXXHEMY CUMTAIOT COBPEMEHHYIO MHMIIAIINIO «TPaH3UTOP-
HOV», TO eCThb HOCHINeV BpeMeHHBIVI XapaKTep, BBI3BAHHOW OTMeUeHHBIMM BBIIIe
daxTopammy, 1o Mepe ycdeprHaHus KOTOPBIX OHa CYIIIeCTBeHHO ITOHM3UTCA.

rOCYAAPCTBEHHAS NOJIMTUKA U BIVDKAMLLME MPOrHO3bI

IMocnemcTBmst rOoCyIapCTBEHHON MOIUTUKY B ITOCTIIAHAEMUHBIN IIepyof IIpuo0-
pev MO3UTUBHYIO HallpaBJIeHHOCTb. [Jedurnt denepasbHOro 6romxeTa OT ABy3HAU-
HeIx BerramH 2020 1 2021 1T. BepHyJica Ha JOKPM3WUCHBI YpoBeHb B 4-5% BBII. DT0
CBITPAJIO POJIb B OCJIA0JIeHMM COBOKYITHOTO CIIpOCa, IIpeXkile BCero 3a CUET yMeHBbIIle-
HVISI MacIITaboB TpaHCePTHBIX BBIIUIAT HaceJIeHMIO, KOTOpble BEPHYIIVCH K IIpeIlaH-
JeMIJIecKOMY IIepIOoLy.

IMTpuasTen B 2022 1. 3aKoH «O CHIVDKEHUV MHMIISAIMI» OKa3asl Ha Heé JIMIIb He-
3HauMUTeIbHOe BiVsiHMe. PeasbHBIN 3(peKT OT NPUHSTHS 3TOrO 3aKOHa ITOUyBCTBY-
eTcsl TOJIBKO TOfBI CIIYCTsI, Koraa OyayT peaM3oBaHbI €r0 CTaThM, Kacarolyecs 3Hep-
reTVKM M KmMaTa. Haorossle craTtem, Oymydn BecbMa UyBCTBUTEIBHBI I OTHEITb-
HBIX HaJIOTOIUIATEIIBIIMKOB, BPSI/, JIM ITOBJIVSIIOT Ha 0oOIImi cOOp HaJIoros WiIM Ha VIH-
BecTvmyn. bromxerHoe ynpasieane Konrpecca (BYK) mporunosupyer, uto cokparrie-
Hue gedwinra QegepaIbHOrO OMOKeTa IO BIIVMSHVMEM HAJIOTOBBIX IIOIIPaBOK He
apessicuT 90 Mytpz morwt. B Omoxanime 10 set. C yaérom Toro, uro B 2023 1. pasMepsl
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pacxomoB demepaybHOrO OrOIKeTa COCTaBAT 7 TPIIH JIOJUL., BEJIMUMHA IIPUPOCTa JIe-
durita B 9 MiTpyL B TOZI, BpSIIL JIV MIMEET OOJIbIIIoe 3HAYEeHE.

3akoH 00 MHBECTUHMAX B MHPPaCcTPyKTypy OpUBEOET K POCTY TOCyAapCTBEHHBIX
pacxomoB B TegeHme Ormvokarimix 10 jer. Ho B romoBoM BBIpaskeHMV MaJIOBEpPOSTHO,
YTO 3TOT POCT IIOBJIEYET 3HAUMTESIbHOe yBelnndeHme OromkerHoro medwrmra. Ilo
nporHosy bromxkerHoro ynpasienus KoHrpecca, B 2026 1., korga mHPpacTPyKTypHbIe
pacxombl B COOTBETCTBUM C IPUHATHIM 3aKOHOM JOJDKHBI JOCTUYb MaKCUMMYyMa, Ipu-
poct nedmnimra deepaabHOro GlOIKeTa COCTaBUT Bcero 61 MiIpy, IOJUL., YTO COCTa-
BuUT TONbKO 0,2% mipornosupyemoro BBII [3]. I1pm 3ToM mHpacTpyKTypHEIe IIpOeK-
TBI JOJDKHBI VIMETh MOIIHBIV CTUMYIVIPYIOmmI 3 deKT I Bcel SKOHOMMKM CTpa-
HBI, B TOM 4VICJIe VI [JI IIPVBJIeYeHVIsI YacTHOTO KaIuTarla.

HerHerHas cutyartins, korga CeHaT HaxoduTcs o, KOHTposieM leMoKpaTidecKo
maptiy, a [TasaTa nipezncrasumrerient — PeciyOrMKaHCKOV, TanT B cebe HEKOTOPBIE PUCKU
B IUTaHe ITpOBeeHNsI SKOHOMWYECKOV OIUTUKI. Bo-TIepBbIX, 3aTpyIHSIEeTCs TOCTIDKe-
HVe JOTOBOPEHHOCTM MeXIy BeTBAMM BJIacTV M IapTwsiMu B KoHrpecce mo mosomy
Ppa3MepoB rocyJapCTBEHHBIX PACXOOB, UTO IIOTEHITMAIBHO MOXKET IIPVBECTV K odeper-
HOMY «IIIaTAayHy», TO €CTh OCTaHOBKe IUIaTeXell TOCydapcTBa II0 CBOMM OOsI3aTellb-
cTBaM. Bo-BTOPEIX, 3TO MOXeT BeCTU K ITOCIIeIYIOIEMY YBeJTMUeHIIO TI0TOJIKa TocyIap-
CTBEHHOTO JI0JITa VI POCTY HeCTaOVIBHOCTYM Ha (PVHAHCOBBIX PBIHKAX.

IToka OIIpoCHI CBUIETEILCTBYIOT, YTO y MHBECTOPOB HET 00EeCIIOKOEHHOCTH II0 I10-
Boxy rocymapcrserHoro monra CHIA. Oxumaemsrn geduamr G6iomxera B 1,6 TpiH
norut. B 2027 1. He JaéT OBOIOB ISl OeCIIOKOVICTBA O BOSMOXKHOM OeCKOHTPOIIBHOM PO-
CTe TOCyapCTBEHHOTO mosra. Ho mpobieMsl MOTYT BO3HMKHYTB, €C/IVI IIPaBUTEIECTBO
He HaWJIeT CrI0co0O0B IS IIOCTENIEHHOT O M YCTOMYMBOIO CHYDKeH WS fedpuimTa.

Crnenyer otmeTnTh, uTo 2022 . 6BUI BeChbMa HEOOBIYHBIM IS MOHETapPHOV IIOJIN-
tnkn CIIA nocnemamx mecarwiernit. [TockonbsKy HaOmomasics OecriperieieHTHBIV
Bcruieck MHurssnmy, PPC 8 pas B TeueHMe roja yseJiMduBaa KIIOUYeBYIO CTaBKy, J10-
Bers eé 1o yposHS 4,5-4,75%, UTO IpUBEIO K pe3KOMY COKpaIleHWMIO CTOMMOCTHU aK-
Oyt M obymrarmii, K 00eclieHeHMIO CYeTOB IIeHCMOHEPOB, K POCTy CTOMMOCTV WIIO-
TeUYHBIX KPEeIUTOB, K MaIeHMIO CIIpoca Ha HOBbIe Xwible JoMa. OgHaKo, HeCMOTPs. Ha
BCe 3T1 oTpuIaTesbHble rocsencTsyst, PPC cumraio Takylo IOJIUMTUKY HEOOXOIMMOM
1711 00y 3maHVIs MHQIIAIUN.

Emé omro BaXXHOe HarIpaBjleHMe I'OCyJapCTBEHHOV 3KOHOMIYIECKON ITOJIUTVIKU
KacaeTcs mpobrreM ximMata. [IpvmasaTst B aBrycre 2022 r. 3akoH «O CHVDKeHUNM MH-
drstm», cTasm Hamboslee Ba’KHBIM 3aKOHOMATENIBHBIM aKTOM IT0 Oopwbe ¢ mocsien-
CTBMSMM M3MeHeHUV KiIMMaTa. DTOT 3aKOH ITpefdIiojiaraeT acCUTHOBaHMS B pasMepe
386 MyIpz, MOJUI. Ha pellleHMe mpoOiieM KIMMaTa ¥ 3HepreTUKN, B ToM uvicite 271 miIpr
Ha HaJIOTOBBIe KPEOUTHI VI CTUMYJIBI B 0Os1acTyt umcrovt sHepreTnky, 40 Miupa Ha co-
KpallleHvie BEIOpOCOB B aTMocdepy M (pMHAHCHpPOBaHVIE SHePTeTUIecKnX U MHppa-
CTPYKTYPHBIX IIPOEeKTOB, 35 MJIp/] Ha KOHCEPBAIVIO M Pa3BUTVeE CEIILCKVIX PETVOHOB,
27 MiIpp, JOJUL. Ha co3faHue pOH/Ia, IIPM3BaHHOTrO (PMHAHCUPOBATh CHVDKEHVE Bpes-
HBIX BEIOPOCOB 1 Ha «3eJI8HYI0» JIeKTpudmKanmio [5].
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Cy1iecTByeT HecKOJIBKO clleHapues pasBuTusi skoHomukn CIIA B 2023 r. Ooun
HPOTHO3 IIpeficTaB/IeH KOHCaJITMHIOBOV KoMItaHven «erovr». ITo Gasosomy cIieHa-
pvIO (BEPOSTHOCTB €ro 55%), TEMITBI pocTa S3KOHOMMKM 3aMemrstTes 1o 0,9%, omgHako eé
petleccys He HacTymmT. Ha cocTosiHvMe sKOHOMMKM OyayT BIIMATH TaKue paKTOPHI, Kak
XécTKas MoHeTapHas mormTrKa (20 dpeppasst 2023 . ®PC nogHsITa KITIOYEBYIO CTaBKY
1o 4,5-4,75%), MerIeHHBIVI 5KOHOMIUecKuit pocT B EBporte 11 Kurae, BbICOKMe 11eHBI Ha
SHepropecypcsl 1 JOporon mowiap. Bmecte ¢ TeM moMoxo3savicTBa MpomoyDKaT yBeIu-
uMBaTh CBOV OTJIO)KeHHBIe paHee M3-3a IaHIeMIM pacxodbl Ha pa3BiledeHy s U Iy Tellle-
CTBUL. ByayT pacTyt 11 MHBecTIMM, TIpeXTe Bcero B MHAOPMaIIOHHOe 000pyAoBaHe
¥ mporpaMMHOe obecriedervie. VIHBecTvIMI B OM3HEC-CTPOUTEIBCTBO OCTAHYTCS Cila-
ObIMVI, BCITeICTBYIE TIepeHaKOIUIeHVIS Ha PBIHKe OOVICHBIX 3aHWII VI TOPTOBBIX IIEHTPOB.
Peskoe najjeHve MHBECTULIUI OXMIAeTCs TakKe B XXWIMIITHOM cTpouTerbeTse. VIHdia-
LV COKpaTUTCs 10 YpoBH:A 2% K KoHIly 2023 T., HOCKOJIBKY CITPOC Ha TOBaphl ITIOHU3NUT-
s, a OM3HeC pelnT OCHOBHBIE JIOTVICTIYEeCKIe ITpoosieMsl (Taoit. 1).

Tabauya 1
MakpoakoHoMHUueckue nokasarenun no 6asosoMy cLueHapuio

TFoger | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 2025

IMoka3zarenn

BBIT (%) 2,3 -2,8 5,9 2,0 0,9 1,6 15
Vinadrsamys (%) 1,8 1,2 4,7 8,1 51 2,8 1,7
Bespabotmia (%) 3,7 8,1 5,4 3,6 3,9 4,0 3,9
PacriosraraemMble TOXOIbI, TEMIIBI 3,5 6,2 1,9 -6,2 1,7 2,1 2,6
npwupocta (%)

KwunmiHoe cTpouTesbeTBo, 1291 | 1395 | 1605 1576 1422 1492 1497

HOBBI€e JJoMa (TBIC. IIIT.)

BrerrHss TOpTOBIIS, TOPTOBBINL -857 | -905 | -1082 | -1218 | -1405 | -1495 | -1522
Oastanc (MIIp/, IOJUL.)

Hedwur denepapHOTrO 61071~ 45| -124 | -13,6 5,5 4,7 -4,9 -5,4
xera (% BBIT)

Daniel Bachman. United States Economic Forecast, 20 December 2022.
http://www.brookings.edu/blog/up-front/2022/12/21/key-economic-policy-developments-in-2022-and-
what-to-expect-in-2023/

ITo crrenapwmro 1970-x romos (BeposTHOCTE 10%) TIpentionaraeTcss pocT MHQIISAIINNL
®PC, omacasch petteccuis, OyaeT caepXmBaTh MHIALVIO, KOTOpasi, TeM He MeHee, BO3-
pactét mo 6%. ITpu aTOM mocTaToUHO XECTKask MOHeTapHasl IOJINTVIKA COKPaTUT POCT
SKOHOMWMKY, a Oe3paboTiiia HeCKOJIBKO BO3pacTéT (Talbm. 2). V1, HakoHell, TpeTuit ciie-
Hapw1, BEpOATHOCTb KoToporo 35%, penmosiaraeT peteccyio B 2023 r. E€ HacTyTUeHme
cBaspIBaroT ¢ mposoaymont APC xEcTKoM MOHeTapHOV IOJIUTUKOV, YTO IMPUBEOET K
pe3KoMy YAOPOXXaHWMIO KPeIUTOB M CHVDKEHUIO SKOHOMIYECKOV aKTMBHOCTM. XOTs Ma-
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nenmve BBIT Oyzer n menslnte, yeMm B 2008 1., 0HO coctaBuT K KoHIty 2023 1. 2,0%. bespa-
GoTmria Bo3pacret 10 5%. BoccraHoBIIeHME S5KOHOMMKY HauHETCS B 2024 1. (Tabit. 3).
Tabauya 2
MakKpo3KOHOMUYECKHE NoKasaTenun no cueHapuio 1970-x rogos

Toger | 2019 | 2020 | 2021 2022 2023 | 2024 | 2025

IMTokazarenn

BBIT (%) 2,3 -2,8 5,9 2,0 0,8 1,0 14
Uadrsmsg (%) 1,8 1,2 4,7 8,2 7,8 6,5 53
bespabotwiia (%) 3,7 8,1 5,4 3,6 4,0 43 41
PacriosraraemMble 1OXOMBI, TeM- 3,5 6,2 1,9 -6,1 2,4 1,9 2,1
116l IpupocTa (%)

KunmiHoe cTpouTesbCTBo, 1291 1395 | 1605 1577 1444 1509 1497

HOBBIe JJoMa (TBIC. IIIT.)

BrerrHas TOpTOBIIS, TOPTOBBIL -857 -905 | -1082 | -1219 | -1447 | -1527 | -1520
Gastanc (MJIpA,. TOIUL)

Hedwimr denepabHOrO 4,5 12,4 | -13,6 -5,5 -4,6 -4,6 -5,2
Gromkera (% x BBIT)

Daniel ~ Bachman. United  States  Economic  Forecast, 20  December  2022.
http.://'www.brookings.edu/blog/up-front/2022/12/21/key-economic-policy-developments-in-2022-and-
what-to-expect-in-2023/

Tabauya 3
Makpo3KOHOMUYECKME NoKasaTenum no cueHapuio 1970-x roaos

TFomer | 2019 | 2020 | 2021 | 2022 2023 2024 2025

IMoka3zarenn

BBIT (%) 2,3 -2,8 5,9 1,9 1,0 2,9 3,2
Vndsmys (%) 1,8 1,2 4,7 8,2 41 3,1 2,7
be3pabotua (%) 3,7 8,1 54 3,6 5,0 47 3,7
Pacrionnaraemsre TOXO/IBI, 3,5 6,2 1,9 -6,2 2,6 1,9 2,9

TeMIIbl mpupocTa (%)

KumrHoe cTpouTensCcTBo, 1291 1395 1605 1570 1350 1411 1499
HOBBIE JJOMa (TBIC. IIT.)

BrernHssa Topross, Topro- -857 -905 | -1082 | -1213 -1269 -1312 -1437
BbIVI OaJtaHC (MJIPIL JOTUIL.)
Hedwmr denepabHOTO 45 -12,4 -13,6 5,5 5,3 -5,6 5,3

Gromxeta (% BBIT)

Daniel Bachman. United  States Economic Forecast, 20 December 2022.
http://www.brookings.edu/blog/up-front/2022/12/2 1 /key-economic-policy-developments-in-2022-and-
what-to-expect-in-2023/
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boJtee c710)KHBIM ¥ MHOTOBapMaHTHBIM, HO B II€JI0M OJIM3KMM 10 3HAYEeHVSIM K IIpV-
BEJIEHHBIM BBIIIIE CIIEHAPVSM BBIIVISIUT IIPOTHO3 TaKOW aBTOPWTETHOV OpTaHM3aluiy,
Kak bromxernoe ynpasinenne Konrpecca CIIIA. Tak, skcneptel BYK mnosararor, uro
Temmsl pocta BBII B 2023 1. OymyT 2,2-4,7%, a B 2024 1. - 1,3-4,2%. YposeHb 6e3paboTm-
116! Ipyt oToM B 2023 1. coctasut ot 3,8 1o 6,4%, a 82024 1. - 0T 3,2 10 6,4%.

Yro Kacaetcst MHQIIAIINM, TO, KaK OXuUIaeTcs, oHa cHu3uTesa B 2023 1. mo 2,4-5,6%, a
B 2024 r. -1,7-4,8%. Kak Bunym, bYK monyckaer cyiecTBeHHO OOJIBIIIVIVE 2JIEMEHT He-
OIIpeIeNIEHHOCTY B IIPOTHO3aX OTHOCUTEIBHO YPOBHS OCHOBHBIX MaKpPOIKOHOMUYECKVIX
TIOKa3aTesiert, ICXOMS 13 Pas3IMIHBIX ClleHapVeB PasBUTISL COOBITIN B SKOHOMVIKE [6].

3AKJTFOMEHME

ITponerraHHbIV aHAIN3 TIO3BOJIVII BBISIBUTH COBPEMEHHOE COCTOSIHVIE 11 0COOEHHOCTI
passurist sxoHoMuky CIIIA B 2023 1. 1 110IBECTM UTOTM SKOHOMMYECKOV AMHAMWKN B
IlepBble ABa rofa IpesuaeHTcTBa K. barimeHa. DKOHOMMKa, CTIKMBASICH C IIPOTUBO-
PeYMBBIMY TEHIEHIIMSIMIU B CBOEM Pa3BUTHI, B IIeJIOM COXPaHseT ITOTeHIMaI IS Po-
CTa, 0 YéM CBIJIETEIILCTBYIOT IIPOrHO3bI Ha Ormvokarvine rogpl. OCHOBHBIE YCWITUS TOCY-
JTapCTBEHHOVI 9KOHOMMYECKOV IIOJIUTVIKM B KPaTKOCPOYHOM IUIaHE CKOHIIEHTPWMpPOBa-
HbI Ha OOy3maHVM WMHQIIINNM, KOTOpas OOHapyXMBaeT HEKOTOPYIO TEHJEHIINIO K
cavpkeHVIo. [1py 3ToM, KOHeYHO, HeOOXOIMMO He IOIYCTUTh IIOCTEIIEHHOTO CIIOI3aHI
B Pereccuio, 0 BO3MOXKHOCTY KOTOPOV TOBOPSAT HEKOTOPBIe IIPOTHO3HBL. [loIIrocpodHsle
SKOHOMMYECKVe IIPUOpUTeTHI anMuHVcTpanyy [Dx. bariera Bxmodaror mHE@pacTpyK-
TYPHBIE IIPOEKTHI V1 OOIIVPHYIO SHEPIeTUUECKYIO 1 KIIVIMATINYIECKY IO IIOBECTKY.
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