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NOJINTMNHECKAHA
TYPBYJIEHTHOCTDb

1 VIHDOJTAUA

BO ®@PAHUVINN 1 EBPO30HE

MAPVIHA KITIHOBA
EJIEHA CAOOPOBA

HaumnoHanbHbIN MCCNeaoBaTeNbCKUN MHCTUTYT MUPOBOM 3KOHOMUKM Y MEXAYHAPOAHbLIX OTHOLLEHNN
num. E.M. Mpumakosa (MM3MO) PAH, Mockea, Poccusa

Pezromve

B crathe aHanu3upyeTcss B3aUMOCBSI3b COBPEMEHHOTO BCIJIeCKa WHGIALKMU B €BPO3OHE B IIEJIOM
u B0 ®paHUMU B YACTHOCTHU, MpobIeM 3KOHOMMYECKOTO POCTa U CBSI3AHHOTO C 3TUM pPa3MbIBAHUS
MOKyTaTeabHOIi criocoOHocTH HaceneHus. [TokazaHo, 4To BeriecK MHGISLIMOHHBIX IPOLIECCOB Havya-
Csl elI€ 710 TeONMONUTUYECKON HampsKEHHOCTU Havaia 2022 1. ¥ ObUI CBSI3aH C MacIITAOHBIMU MaKeTaMuU
roCyIapcTBEHHO! TIOMOIIM HaceleHWI0 M OM3Hecy Kak Mepoil mo 6opbOe co cragoM 3KOHOMUKH,
BBI3BAHHBIM BCIIBIIIKON HOBO#M KopoHaBupycHO# mHbekunu COVID-19. Poct nnmsiium B KoHIe
2021 r. uMen B cBoell ocHOBe MoHeTapHYIo npupony. [Ipoucxonsiuee ¢ undbasuuei B 2022 rony, Koraa
ycKopeHHe UHGIALIUYN CTalo MpuoOpeTaTh CMENIaHHBI MOHETAPHO-HEMOHETAPHBIN XapakTep, Mpej-
CTaBJIsIeT co00ii Oonee cnoxHyio KapTuHy. UHdasimonnas curyarus 2022 1. ¢cBsA3aHa ¢ TEONOJUTHYE-
CKUMU TpaHChOPMAaLUSIMU, KOTOPbIE TIPUBEIN K POCTY LIEH HA SHEPrOHOCUTENIM U MPOYKE ChIPbEBbIE
pecypcebl. UHGbaus moapeiBaeT nepereKTuBbl 5KOHOMUYECKOTO POCTa U Pa3MbIBAET TOKYIATEIbHYIO
crioco0HOCTh HaceneHus. ChenaH BBIBOA, 4TO TpoBomuMasi EBpormeiickuM ILeHTpaJbHBIM OaHKOM
AHTUUHOISIIUOHHAS TEHEXHO-KPEeAUTHAS MOJUTUKA OKaXeT BO3AEUCTBYUE HA CKOPOCTh UHGISIIMOH-
HBIX TIPOLIECCOB, MPU 3TOM B CPETHECPOYHOIA MEPCTIEKTUBE OYAYT 3aMENJISThCS U TEMITbl 5KOHOMUYE-
CKOTO POCTa, B CTUMYJIMPOBAHMM KOTOPBIX 3aMHTEPECOBaHbl He TOIbKO DpaHIys, HO U BCS €BPO30OHA
B LIeJIOM. MexXxJly TeM CUTyallusl ¢ TMHAMUKON T0XO0B U MOKYTATeTbHOU CIOCOOHOCTHIO MOKAXET XOTh
U TIOJIOXUTENbHYI0, HO HE3HAUUTENbHYI NMHAMUKY. B cTaThe paccMOTpeHbl Mephbl MO TMOAAEPXKE
TIOKYTaTeIbHOU criocobHocT Bo MpaHIMU Kak OnHOM M3 Beaymux ctpaH EBpomeiickoro Corosa,
B KOTOPOW TOCYyIapcTBO 00JagaeT MIMPOKUM CIEKTPOM BO3MOXHOCTEW MOANEPXKU SKOHOMUKHU
Y aKTUBHO €T0 UCIOJIb3YeT.

KnoueBblie cnoBa:

9KOHOMUKA; UHOIISALUS; TOCYyAapCTBEHHAs] 9KOHOMUYECKas! TIOJIUTHKA; TIOKyMaTelbHash CIOCOOHOCTb;
EBpomneiickuii IeHTpaNbHbII 6aHK; eBpo3oHa; OpaHIus.

2022 rom o3HaMmeHoBaiuca Wisg EBpomeii-
ckoro Co103a 1 €ro ToCyIapCTB-WICHOB PSIIOM
ocTphIX pobsieM. He Bo Bcex cTpaHax Ha0Io-
IAJIOCh BOCCTAHOBJIEHWE SKOHOMUKH J0OCTa-
TOYHO JTUHAMUYHOE, YTOOBI JOCTUYD JOIMAaH-
JEeMUITHOTO YpOBHSI MPOM3BOACTBA. B umcie

HE JOCTUTIIMX 3TOT0 YPOBHS — cTpaHbl KOx-
Hoit EBpomnnl (Hapsny ¢ @pannueii ['perus,
Ucnanusa, Ilopryramms, HMramus), a takxke
Asctpust, T'epmanusg, CrnoBakusi, Yexwus.
OcranbHble aBe Tpetu ctpaH EC mokazanu
JIy4lIde pe3yJabTaThl, YacTh KOTOPBIX CBf3a-
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Ha ¢ 2 dexToM HU3KOH 6a3kl'. ['eomomurmye-
CKasl HampsKEHHOCTDb, CBSI3aHHAS ¢ HayaJloM
0oeBbIX neiicTBuil Ha YkpauHe 24 (espains
2022 roga, mpuBeia K pe3KoMy IOABEMY LIeH
Ha ChIPbEBbIE PECYPChI, MPEXIE BCEr0 IHEPTO-
HOCUTEJH, YTO MOACTETHYI0 UHAIISALHUIO CBbI-
me 8% mo wroram roga’. COBOKYITHOCTb
BHEIIHUX ¥ BHYTPEHHMX BbI30BOB TpHBEIa
K CHUXEHUIO TMOKYyNaTeJbHON CIIOCOOHOCTU
HaceJIeHus®.

B crarbe npeanpuHuMaeTcs MOMbITKA BbIs-
BUTb U 00OCHOBaTb B3aMMOCBSI3b U B3aUMO-
3aBUCHMOCTb aKTYaJbHBIX COLMATbHO-3KOHO-
MUYECKUX MpoOJIeM eBpOMeiicKol 3KOHOMMU-
KM Ha mpuMepe @paHLMU KaK KpymHeimen
CTPaHbI-OCHOBATEJILHULBI MHTEIPALIMOHHOTO
O00bENMHEHUSI HA OCHOBE CUCTEMHO-KOM-
TJIEKCHOTO aHaiu3a psifia MaKpOIKOHOMUYE-
ckux mokaszateneir. C y4éToMm Ieam oIpe-
JIeIUTh 3Ty B3aUMOCBSI3b B IOCIEAYIONIUX
pasnenax HacTosiliei paboThl peliaTcs TpU
3alauu: PaCCMOTPEHHUE B3aMMOCBS3M MHIIS -
LMY ¥ 9KOHOMUYECKOTO POCTA; aHAJIU3 CUTYa-
K ¢ nHOIsIMel B eBpo3oHe 1 Dpanimy;
MOKa3aHbl MEPBI, KOTOPbIE TOCYAAPCTBO TPU-
HUMAET ISl MOJIePXKKU HaceJIeHUs B YCIOBU-
SIX TIOBBIIIEHHOTO UHQJISLIMOHHOTO (hOHA.

MNudagnus u 3KOHOMUYECKHIi pocT

Ha (hoHe MOJUTHYECKHX KATAKIH3MOB

Korma B 1992 r. Munton ®punman cop-
MYJIMpPOBaj IISITh OCHOBHBIX IIOCTYJAaTOB 00
MHOISIUY, B IEPBOM U3 HUX YTBEPXKIAJIOCh,
4TO «MHQISINS BCErIa 1 Be3e MpeacTaBIseT
co00ii meHexXHoe gBieHne...» [Friedman 1992:
49, 193]. B camoMm nene, popMHUpOBaHUE MH-

nsgum BeINIE LieneBoro mokasarens EBpo-
nieiickoro neHrpanpHoro 6anka (ELLB) B 2%*
B EC ¢ 2017 roga Hayajgoch B COOTBETCTBUU
C YHOOMSHYTBIM TE€3MCOM. AHTUKOBMIHBIE
Mephl TIpU COKpalleHHH 00BbEMa IPOU3BOJI-
CTBa 13-3a JIOKJAyHa, B pe3yJIbTaTe KOTOPOTO
(byHKIIMOHMPOBaHME TIO0ATHHBIX IEMOYEK
coznanus croumoctu (I'ICC) ObL10 Hapylie-
HO, YBEJIMYMWIM TEMIIbl TIPUPOCTA JEHEXHOM
MacChHl 10 CpaBHEHMIO ¢ TOBapHOil. Tem He
MeHee B 2022 T. K MOHETapHBIM T00aBUIINCH
MHBIe (DAKTOPHI, YTO ITO3BOJIIET TOBOPHUTH
0 BO3HMKHOBEHMHM T'Of0BOI MHMISLIUU B TOM
e ToIy MO COBOKYITHOCTM TMPUYMH, B TOM
YHCIIe HEMOHETapHBIX.

OoOmenpu3HaHHOe pasfeacHue (PakTopoB
MHGIAIUY Ha MOHETapHbIe ¥ HEMOHETapHbIE
Ha MOMEHT BBIXOJa HACTOSIIIEH CTaThbU OTCYT-
ctByet. IlpemcTaBisieTcss pa3yMHBIM HCIOJb-
30BaTh ONpeneaeHe, MPeIIoKeHHOe Criela-
nmuctamu banka Poccuu. B HEM HeMoHeTap-
Hble (pakTOpbl MHQIALMY 0003HAYAIOTCS KaK
«aBTOHOMHBI€», HE3aBCUMBIE OT IIPOBOIMMOM
B CpeIHECPOYHOM mepcmekTuBe (10 3 JeT)
JEHEXHO-KpeanTHON monuthkw’. Ecmm pac-
MIPOCTPaHUTh 3TO OIpeNeJieHne Ha €BPO3OHY
B cocrase 20 crpaH—wieHoB ECP, To BcE, uto
HaXOAMTCH 32 MpeaeIaMU CPETHECPOYHOTO BIIM-
SIHUS JeHeXHO-KpeauTHoi monutuku ELIB,
MOXHO OTHECTH K HEMOHETapHBIM (haKTOpaM.

JIroboe pe3koe M3MeHEHNE MacIuTada IeH
(xak uHGASIIMS, TaK ¥ aedsims) ToapbIBaeT
MEePCIEKTUBB SKOHOMUYECKOTO pocTa. ['of0-
Basg MHGIsAIMS cBbime 10% menaeT Heleme-
C000pa3HBIMHU IIOJTOCPOYHBIE WHBECTUIINU,
KOTOpBIE CIYyXaT 3aJloTOM YCTOMYMBOTO pa3-

" Eurostat. [3nexTponHbin pecypel. URL: https://ec.europa.eu/eurostat/web/national-accounts/data/

database (accessed: 08.12.2022).

2o wntoram 2022 r., no oueHke EBpokomuccun, vHNAUMA B eBpo3oHe coctaBut 8,5%, B EC —
9,3% // Autumn 2022 Economic Forecast: The EU economy at a turning point. Brussels: European
Commission, 2022. [3nekTpoHHbin pecypel. URL: https://ec.europa.eu/commission/presscorner/detail/

en/ip_22 6782 (accessed: 08.12.2022).
8 Ibid.

4Two per cent inflation target. [InektponHbii pecypcl. URL: https://www.ech.europa.eu/mopo/
strategy/pricestab/html/index.en.html (accessed: 05.12.2022).

5 (2017) O HemoHeTapHbIX hakTopax MHNAUMK 1 Mepax No CHYKEeHWI0 ee BonaTuibHocTh. M.: baHk
Poccum. C. 5, B. [3nektponHbi pecypel. URL: https://www.cbr.ru/Content/Document/File/25502/nfi.pdf

(accessed: 05.12.2022).

8 ABcTpusi, benbrusa, lepmanusa, Tpeuvs, Wpnavows, Wcnanunsa, Wranus, Kunp, Jlateus, Jlutsa,
JTiokcem6Bypr, Mansra, Hupepnanabl, Moptyranua, Cnosakus, CnoseHuns, DuHnaHansa, MpaHums, ICToHMS.
C 1 anBapsa 2023 r. B cocTaB eBp030HbI BXOAUT XopBaTuS.
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BUTUS SKOHOMUKH'. IIpoOaeMBl, CBSI3aHHEIE
C HEeXBaTKOW 00BEMOB NOJTOCPOYHOTO MHBE-
CTUPOBAHUSI B €BPO30HE, HAYAIUCh 3a10JIr0
JO BCHBIIIKM HOBOM KOPOHABMPYCHOM WH-
¢dexumn COVID-198, B 31ux ycioBusx 3Have-
HUEe TpuoOpesla SKOHOMMYECKAs ITOJMUTUKA
rocyl1apcTBa — HE TOJbKO JIEHEXKHO-KPEIMT-
Hasi, HO U HajloroBo-010xeTHas1. [IpeBbiiie-
HUE PacXoJOB TOCYIapCTBEHHOTO OloIXeTa
HaJl 10X0JaM#, OCOOEHHO €CJIM OHO COIIPOBO-
KIAeTcs TOMOJHUTENBHOM AMUCCHE TeHeX-
HOI Macchl, TopoxaaeT nHsmmo. ObpaTHas
CHUTYaIlMsl COOTHOILEHUS TOXOM0B U PacXoJ0B
rocOrokeTa CrocoOCTBYET €€ CHMXEHUIO.
B TakTMUecKOM CMBIC/Ie HU3KKE MPOLIEHTHbIE
CTaBKH MOTYT YCKOPUTh MH(IALIMOHHBIE ITPO-
LIECCHI, B TO BpeMsI KakK BBICOKHE MTPOIICHTHEIE
CTaBKM MOTYT ITPUBECTH K CHYKEHUIO MHOIS-
MK (BIUIOTH 10 OediIsium), emeé 0onee mos-
PBIBasg CTUMYJIb 3KOHOMHUUYECKOTO POCTa.

B crparernueckoii mepcrekTuBe, €Ciu IMo-
BBILIIEHUE LIEH CBS3aHO C YIOPOXAHUEM CHIPhS
1 TOIUIMBA U OCjabjeHre WHOISUN 3aBUCUT
OT BHEIpEHUsI HOBeiillleil 3HeprocOeperaro-
el TeXHUKM, HU3Kas IPOLEHTHAs CTaBKa
MOXET CIOCOOCTBOBATb MPEONOJNECHUIO WH-
dbasiumoHHbIX TeHaeHuuit. [TonobHbIe Teope-
TUYECKUE IPEIIION0XEHUS TOATBePXAAIOTCS
npakTUKoii MoHeTapHoi mnonutuku EIb:
B ceHTsA0pe 2022 T. OBIJIO TPUHSTO YK€ BTOPOE

3a TOI pellleHUE O TOBBIICHUM TPEX KIIOYe-
BBIX TIPOLIEHTHBIX CTABOK (B MOCJEIHEM CIy-
yae Ha 75 0a3ucHbBIX MyHKTOB). [1o oleHKam
EIIb, B TakTMYecKOW MepcreKTHBe WHQJIS-
LIUIO yaacTcst 00y3aaTh: €€ UTOTOBbIE IT0KAa3a-
tendn B 2022 1. mOJKHBI cocTaBUTh 8,1%,
B 2023 roxy — 5,5, B 2024 rony — 2,3%. Bme-
CT€ C TEM OXMIAeTCs, YTO POCT IKOHOMUKHU
OymeT ocTaBaThbCs BSIIBIM (COOTBETCTBEHHO
3,1, 0,9 u 1,9%), npu 3TOM MOKYyIaTeIbHAS
CIOCOOHOCTh M3-3a BBICOKMX IIEH Ha CBHIPbE
OymeT cokparaTbcs’.

JI1st eBpO30HBI U, B YacTHOCTH, DpaHiun
B KOHIIE BTOporo aecsatunetusi XXI Bexa Obuin
XapaKTEePHbl YMEPEHHbIE TeMIIbl MHQISIIY
BBUJIY ITOJUTUKY HaTHALMOHAIBHOTO ACHEX-
Ho-KpenuTHoro opraHa — EIIB, rnaBHoit
LIENIbI0 KOTOPO# SBIISIETCS MOANEePXaHUE CTa-
OnnbHBIX LeH B eBpo3oHe!’. Takas moinTrkKa
HeoOxonuma JAJisl BHITIOJHEHUS IBYX KIoue-
BoIx uejieit EC: obecneyeHuss 3KOHOMUYE-
CKOTO pocTa M co3maHusi paboumx Mect'!.
lTomoBoit mpupoct ['apMOHU3MPOBAHHOTO
uHgekca morpedutenbekux e (TUITI)!2,
KJIIOYEBOTO [JISI €BPO3OHBI IOKa3aTens CTa-
OMJIBHOCTM 1I€H, PACCYMTHIBAEMOTO MO CTpa-
HaM Ul MEXIYHApOIHBIX COIOCTABICHUIA
MOTPEOUTENbCKOM WMHGISIIUU, HE OOJIKEH
npesbimath 2%, B 2022 r. cuTyanust BbIILIA
u3-noa koHTpoas ELIb — Ho He o nmpuyrHam

706 mHdnsaumm B XX 1 XXI Bekax G 3KCKYpCOM B MCTOpPUIO Npo6rembl cM. nogpo6Hee: [MeHbluvkos
1979; Hukntmd 1980; Knsunos, Canos 2006; Ypionuua 2009; KysHeuos 2017; KnuHos, Cupgopos 20191.
8 B yactHoctu, yke B 2014 r. 6bina NpeanpyiHaTa MnonbIiTka pPelunTs 3Ty Npo6nemy nyTém «hnaHa
IOHKepa», B KOTOPOM MOAYEPKMBACS HU3KUIA YpoBeHb MHBecTupoBaHusa B EC. 3Ta e npo6nema otmeva-
rach BO BCEX COMPOBOAWTENbHbIX aHANMUTUYECKUX OOKYMEHTax K 3Tomy nnaHy. Investment plan for Europe.

URL:

https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri= CELEX:52014DC09038&from=EN;

https://www.consilium.europa.eu/en/policies/investment-plan/ (accessed: 14.12.2022).
9 Combined monetary policy decisions and statement (2022). Frankfurt am Main: European Central
Bank; Lagarde Chr., Guindos L. de. Monetary policy statement. [3nextponHbin pecypecl. URL: https://

www.ech.europa.eu/press/pressconf/shared/pdf/ecb.ds220908 —1d17d49d04.en.pdf

05.12.2022).

(accessed:

0 Protocol (No. 4) on the Statute of the European System of Central Banks and of the European
Central Bank. Consolidated version of the Treaty on the Functioning of the European Union. [3nekTpoHHbIn
pecypc] // Official Journal of the European Union. 07.06.2016. P. 230. URL: https://eur-lex.europa.eu/
legal-content/EN/TXT/PDF/?uri=0J:C:2016:202:FULL&from=EN (accessed: 08.12.2022).

1" European Central Bank. Our objective. [3nektpoHHbin pecypcl. URL: https://www.ech.europa.eu/
ecb/tasks/html/index.en.html (accessed: 05.12.2022).

12 HaumoHasbHble CTaTUCTYecK1e BeAOMCTBA M3MEPSIOT MHDNALMIO C NMOMOLLbIO NoKasaTess, oTpaxa-
I0LLIEro U3MEHEHWNE LIeH Ha psif NOTPe6UTENbCKMX TOBApPOB 1 yCnyr noBceaHeBHoro crnpoca (700 B nokasa-
Tene, ncnoneb3dyemoMm Eurostat): xne6, ogexxnaa, GbITOBas TEXHVKA, NapuUKMaxepckue ycnyrin u ap.

13 Measuring inflation — the Harmonised Index of Consumer Prices (HICP). [3nekTtpoHHbIn pecypcl.
URL: https://www.ecb.europa.eu/stats/macroeconomic_and_sectoral/hicp/html/index.en.html (accessed:

05.12.2022).
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TIpumeuanue: TeMIibl MTHQISLMK OTpaxaeT Jieasi och, mpupocta BBIT — npaBas.

Hcmounuk: coctaBneHo aBropamu 1o gaHHbiM Eurostat. HICP — monthly data (annual rate of change). [3nexTpoHHbIi
pecypc]. URL: https://ec.europa.cu/eurostat/databrowser/view/prc_hicp_cann/default/table?lang=en; GDP and main
components (output, expenditure and income). [DnexTponHslit pecypc]. URL: https://ec.europa.eu/eurostat/databrowser/
view/NAMA_10_GDP__custom_3455802/default/table?lang=en (accessed: 05.12.2022).

OIIMOO0K B IPOBOAMMOM MM JIEHEKHO-KPEIMT-
HOW MOJIUTHKU, a U3-3a 3K30TeHHBIX (DAaKTO-
POB, CBSI3aHHBIX C OCJIOXHEHUEM TeOMOIUTH -
YeCKOM CUTYalli. 3HAYUTETbHO IIPEBBIIICHEI
OTMEUYECHHBIE paHee, B MEepUOoJ II00ANbHOTO
(brHAHCOBO-3KOHOMMIUYECKOT0 Kpnsuca 2008—
2009 romoB, mokazaTead UHOJISAIUU, COCTaB-
nasuve 4%.

Ha puc. npencraBieHbl TeMIIbl 9KOHOMMU-
YeCKOro pocTa ¥ MHOJISALUY B BUIE IPUPOCTa
I'NIIL B eBpo3oHe B 1eqoM M Bo DpaHumm
B YacTHOCTH. B ciydae mocnenHeil — SBIsiio-
meiica Hapsay ¢ OPI Bemymieit crpaHoit
€BPO30HbI U OJHOI M3 OCHOBATEIbHMI] MHTE-
IPalIMOHHOIO OOBEIMHEHMSI — 3TOT MOKa3a-

TeJIb COBMALAET ¢ OOIIUM MPUPOCTOM B €BPO-
30He. MexXay TeM B HauOoJiee CIIOXHBIE IS
SKOHOMMKM mepuonasl (Kpusucel 2008—
2009 romoB, CYBepEHHBIX MOJTOB €BPO3OHBI
2011 roma) cutyauust B Ilaroii pecmybnuke
BBITJISIAENA JIy4lle, B TOM yucie Onarogaps
aKTUBHOU MOANEPXKKE IKOHOMUKHU CO CTOPO-
HBI TOCYIapCTBa, YTO JeJaeT 3Ty CTpaHy boJjiee
MPUBJEKATEIbHOU W JUIT MHBeCTUIMH. Tem
He MeHee OTHOBPEMEHHO YBEIMYMBAIUCH T10-
KaszaTelud M TOCIoJra, YyTo MpeiCcTaBIsieT yxe
JPYTyIo pooJemy.

[Tocne xpusuca 2008—2009 romos B €Bpo-
30HEe U, B YaCTHOCTU, Bo PpaHinu HabI01a-
nack nedsanus't (-0,8%). B akcnepTHBIX Kpy-

14 Mpwy pedonauum Ha6rnOaeTces OTNOXEHHbIA CNPOC, Koraa noTpeéuTens, BUOA NafeHne LeH, oTkNnaabl-
BAET MOKYMNKy TOBApOB ANUTENBLHOrO Nosb30BaHus Ha 6oriee MO3QHUIA CPOK, paccyMTbiBas Ha ewe Gonee
BbIFOAHYIO Anst Ce6s LieHy, a NpeanprHMMaTen oTKaabIBaloT MHBECTULIMK, YTO B COBOKYMHOCTM CO3OaéT
yrpo3y He TONbKO A7 AENOBOV aKTVBHOCTW, HO U [ANs SKOHOMWKW B LENOM, 3anyckas Tak Ha3blBaemyto

OenauMoHHYI0 civpans.
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rax BHOBb 3a3BydyaJ 3HAKOMBI CO BpeMEH
Benukoit menpeccun 1929—1933 romos Tep-
MUH, KOTOPBIIi MOXHO 0XapaKTepu30BaTh Kak
«MaccoBO€ IIPOM3BOACTBO 0€3 MaCCOBOTO II0-
Tpebaenus» [Boyer 2020: 8].

B 2021 r. 3KoHOMHWKa €BPO30OHBI JEeMOH-
CTpUpOBajia MPOTUBOIOJOXHOE SBJIECHHUE —
MHOSMIO, CIPOBOLIMPOBAHHYIO peain3a-
UMEeH aHTUKOBUIHBIX MEpP 3KOHOMUYECKOM
MTOJIUTHKY FOCYAapCTB €BPO30HLI. JlaHHAs MH-
s MMeIa MOHETapHOE IIPOMCXOXICHHE:
rocylIapCcTBeHHas IOANEpXKa ITPOM3BOICTBA
1 HaceJIeHMsI IIpKBeJia K YBeJIMUSHUIO KOJIUYIe-
CTBa JIeHET B 9KOHOMHUKE U COIMpPOBOXIAIach
paspsiBoM I'TICC u nocneayouum nageHueM
npousBoiacTBa. C Heit EIIb Gopoicst mytém
MOBBIIIEHUSA TPOLIEHTHON CTaBKHU.

B 2022 . yckopeHMe TEMITOB MHQISIIUN
ObIO 00YCIOBIEHO YyXe€ HEMOHETapHBIMU
(bakTOpamMu, CBSI3aHHBIMU C pa3BEPHYBIIEHCS
reonouTUYeCkoil TpaHchopmalmeir mocie
24 despans 2022 rona. IlocienHss mpuBena
K POCTY IIeH Ha IPOJOBOJIbCTBUE U CHIPhEBEHIC
pecypchl, B OCOOEHHOCTH Ha 3HEPrOHOCUTE-
JI1 — OCHOBHbIE TOBapHBIE TPYIIIIBI, KOTOPHIE,
KaK TIpaBUjo, 0O0YyCIOBIMBAIOT UHOJSALUIO.
[ToBbllIeHME 11EH BO MHOTOM CTaJIO acCOIMU-
POBaThCS ¢ BOCHHBIMU IEHCTBUAMU B YKpa-
MHE, TO €CTh COBOKYITHOCThIO (haKTOPOB, Ha-
XOISIIMXCSL 33 TpeneJaMi OTBETCTBEHHOCTH
EIIb m Hocammx He SKOHOMUYECKHUH, a I10-
JINTUYECKUI XapakTep.

KpynHble HoBeiille ucciaeqoBaHus JOKa-
3BIBAIOT, YTO 3Ta IPoOJIeMa OYepemHOH pa3
BBIXOJUT Ha IePBBIN IJIaH B HAYYHBIX TUCKYC-
cusix. B uactHocTH, KHura <«['eomonuTuka
9KOHOMUKM», HammicaHHagd CuibBu Martrenu,
3aMecTUTeieM JupekTopa (paHIy3CKOTro
MHcTUTyTa MEXIYHApOOHBIX M CTpaTeruye-
ckux otHomeHnuit (IRIS), mocssmieHa reomno-
JUTUYECKOMY M3MEPEHUI0 S5KOHOMUKM, KOp-
peIsMK TeONOJUTUKUA U IKOHOMHYECKOTO
pocta [Mattely 2021].

Cxoxue BOMPOCHI CHEIMATUCTbI-MEXIY-
HApOJHUKY MOJHMMAIK U paHee. HauuHas ¢
OCHOBOIIOJIOXHMKA TEOPUM IOJUTUYECKOTO
peamm3ma 'aHca MopreHTay, uccienoBaTeIn
MOCJIeIOBATEIbHO KPUTUKOBAIU Pacy€Thl Ha
CTa0MIM3UpYIOlIee BO3NEICTBUE IKOHOMUYE-
CKOll B3amMo3aBuUcUMOCcTH [Morgenthau

1948]. B gactHocTH, Kenner Yonti B Kimac-
cuyeckoM Tpyne «Teopust MexXayHapoIgHOMN
MOJUTUKHU» TOAYEPKUBAL OLIMOOYHOCTh
«3KOHOMUYECKO WMHTEpIpeTallud MHpay,
ONMMCAaHNEe €ro «B PHIHOYHBIX TEPMHUHAX».
K. Yonru He cumTan, 4ro pacTymas B3auMMoO-
3aBUCUMOCTD <«IOBBIIIAET INAHCHI HA MMP».
Hamnportus, oH mojara, 4To TecHasl B3aMO-
3aBUCUMOCTb ¥ OJIM30CTh KOHTAaKTOB ITOBBI-
IIAI0T BEPOSITHOCTb KOHMIMKTOB: «CaMble
0XeCTOYEHHBIE TPaXXIAHCKUE BOWHBI U CaMble
KPOBOIIPOJIUTHBIE BOMHBI MEXIy HapomaMu
MIPOMCXOMAT B pailOHaxX, HACeNEHHBIX OYECHb
MTOXOXHMMM JIIOAbMU, UbS IEATEIBHOCTH TECHO
cBsizaHa npyr ¢ apyrom». K. Yontu Gbut yBe-
peH, 4T0 (YHKUIMOHMpPOBaHUE SKOHOMHUK
ompenensieTcss paMKaMM ITOJUTHYECKUX II0-
PSIKOB, ¥ BHIIEJISU POJIb TOCYIApCTBA B 3TUX
nponeccax [Waltz 1979: 138—139, 142].

Ve B 2010-x rogax Jeitn KoyrieHa B KHU-
re «DKOHOMHUYECKasl B3aMMO3aBUCHMOCTb U
BOIfHa» Ha OCHOBE OOIIMPHOTO MCTOPUYECKO-
ro MaTepuaja MHULUUPOBAT IIEPEOCMBICIIE-
HHUE BOIIPOCA, CTABIIET0 OIHUM U3 KITIOYEBHIX
pazHoIIacuii MeXny pealucTaMy 1 Jubepaia-
MU B TEOPUM MEXIYHAPOAHBIX OTHOIICHMIA.
Peub unét 06 OTHOLIEHUU MEXIY SKOHOMUYE-
CKOIl B3aMIMO3aBMCHMOCTbI0O M BOCHHBIMHU
KoHpaukTamu. MccnenoBanue KoymneHna
YTBEPKIAET, YTO MICTUHHOE MOJIOXEHHE e He
TakK MpOCTO omnpeneuThb. KimoueBoil mepemMeH-
HO, BIUSIONICH Ha BEPOSITHOCTh KOH(INKTA,
SIBJISIETCS HE (PAKTUYECKOE COCTOSTHUE, a OXKMU-
JaHWsI OTHOCUTENIBHO DPa3BUTHUS CUTyalluM B
OymymeM. Ecnm oxumaHus HecCUMUCTHYHBI
(He TOJBKO B OTHOLICHMM 9KOHOMUKHU U TOP-
TOBJIM KaK €€ 4acT, HO M B OTHOIIEHUU Tep-
CIIEKTUB 0€30MacHOCTU), TO BEPOSITHOCTh
KOH(JIMKTa MOoBbIIIaeTCsI. UIMEHHO 0XuIaHus
MOTIYT, KaK U paHble (B ero pabore paccma-
TpuBaloTcs cobrTis ¢ 1790 roma), umeTh pe-
HIaloIiee 3HaueHue IS MPUHATUS CTpaTeri-
yeckux pemrennii [Copeland 2015: 248].

[Ipu3zHanue B3aMMHON OOYCIOBICHHOCTH
MOJIUTUYECKHUX U DKOHOMHUYECKUX OTHOIIE-
HUM TaKXe XapaKTepHO IS 3HAYMTEIbHOM
YacTH IpeACTaBUTENel MeXIYHApOTHOU II0-
JIUTUYECKON 3KOHOMMM, HauumHas ¢ PoGepra
I'mnmuna, Ceio3an Crpoamk u CruBeHa
Kpachepa. Tlocnennuii momuépkuBan, 4ToO
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SKOHOMUYECKHUE CHEeJKM HE COBEpIIAIOTCS
B «IIOJIUTMYECKOM BaKyyMe», a TpaBUJia UTPhI
B MEXIYHAPOAHBIX CHUCTEMax He SBJISIOTCS
HeroKoaeOMMbIMU. HeKoTophble aKTOPhI 3aMH-
TepecoBaHbl M CYMTAIOT BO3MOXHBIM Hapy-
maTh 31 npasuna [ Krasner 2009: 36, 5. 6].

P. I'mnmyH, HaTIpOTUB, CYUTATI, UTO «PaCTY-
Iasi B3aMMO3aBUCHMOCTb HAI[MOHAJTBHBIX
9KOHOMUK clief1aja IopuauiecKue, moanuTuye-
CKHE U CTPYKTYPHBIE pa3inaysl MKy Halllo-
HaJIbHBIMK OOIIeCTBAMM... 3a4acTYyI0 MCTOY-
HUKOM HarpsoKEHHOCTH U TIEPUOANYECKHX T10-
JuTHIecKHX KoHMmkToB» [Gilpin 2001: 195].

Hccnenopatenpuuna C. CTp3HIXK, B CBOIO
ouepe/ib, TAKXKE He MCKITIoYaia HACUIUS MEXIY
TeMU, KTO HAXOIWICH «B ONHOMU Jonke». OHa
3ajiaiach TPagUIIMOHHBIM, HO IO CHX IIOp OCTa-
IOIIMCSI 0€3 OTBETa BOIIPOCOM: TI0YEMY HaIHO-
HaJIbHBIE TOCYIapCTBA IIPOAOJIKAIOT BECTU BOM-
HbI, KOT/Ia COBEPILICHHO SICHO, YTO 3KOHOMMYE-
CKUE BBITOJbI OT BOOPYXEHHOTO KOH(IIUKTA
HUKOT/Ia He TIOKPOIOT CBSI3aHHKIE C Hell 9KOHO-
MHU4ecKue 3aTpathl [Strange 1988: 4, 11].

B cBoeit padore C. Marennm o003HaumIa
PSI COBPEMEHHBIX MTPOOJIEM 3a0JIr0 0 ame-
PUKAHCKOTO TIOJIMUTUYECKOTO aHaJlUTHKa
®apuna 3akapuu, KoTtopblii B Mapte 2022 T.
oTpearupoBall Ha BOEHHBIC IeICTBUS B YKpa-
MHE YTBEPXIEHHWEM, YTO B HOBBIX YCJIOBHUSIX
Mpo0JIeMbl 0€30MaCHOCTY OTOABMHYJIM Ha 3a-
THUN TUlaH COOOpaxkKeHMsI PUOPUTETHOCTH
SKOHOMHMYECKOTr0 pocTa'>. Mareiu MHTepe-
COBaJl BOMPOC O TOM, MOXHO JIM pa3iesiTh
TE€ONONMTUKY U SKOHOMMKY: IOJIr0oe BpeMs
OHM paccMaTpMBaIMCh MapauienbHo. Ha ator
CYET OHA MaBala OTPHUIATEJIbHBI OTBET.
DKOHOMMKA, KOTOpas ONpEeAesIeT X0/ Hallen
XU3HU, «HE MOXET OBITh OTHEJeHa OT BCEro
OCTaJbHOTO» — TEOMOJUTUKA M 3KOHOMHUKA
TeCHO B3auMMOcCBs3aHbl [Mattely 2021: 7].

MoxHo cka3aTh, uto C. Maremu pa3BuBa-
eT te3uc C. CTpaHIX: HEBO3MOXHO 00J1anaTh
MOJUTUYECKON BJACTbIO 0€3 BO3MOXHOCTHU
«OCYILECTBJIATh 3aKYNKHU, YIPaBISITh IPOM3-
BOJCTBOM, IPUBIEKATh KAIUTAIbl», KAK HE-

BO3MOXHO 00J1aaTh 3KOHOMUYECKO BIa-
CThI0 0e3 monutuueckoir [Strange 1988: 25].
Mexay TeM MoI00HBIe B3aMMOCBSI3U OCJIOX-
HAIOT IpoBeneHrue 3()(PEeKTUBHON 3KOHOMU-
YeCKOM MOJUTHKM, €CIM OHa BCE OOJblie
oTIpenenseTcs BHEIIHUMU (haKTOPAMHU.

DKOHOMMKA HE MOXET HE pearupoBaTh Ha
MOJIUTUYECKHE TOTPSICEHMSI. AMEPUKAHCKUM
dunancuct Kenner Képruc B Havane 2000-x
TOJOB IMHCAl O TaKOi PO IONUTUKM, KaK
«O0OBACHEHHE KaXIOMy TpaxXmIaHUHY IIep-
crieKTuB Oymymero». Ilom artoit (pasoit oH
nmoHuMan ciaepytomiee. «Eciu Mbpl HaumHaem
U3MEHEHMSI, KAKOBBI TIPY 3TOM PUCKU», U Clie-
JIyeT MPOBOIUTDL MOJUTUKY, KOTOpas IMO3BO-
JIIeT «yBEPeHHO OpaTh PUCK Ha cebs [rocy-
JapCTBO|, YTOOBI IIPEONOIEBATD MPETISITCTBU
Ha IYTH MHOTAA 3HAYMTEIbHBIX M3MEHEHMIT»
[Mondialisation... 2001: 55-56].

CoBpeMeHHBII 3Tal TI00aau3aluu Hauu-
Hasl nmpubausutenbHo ¢ 1990-x rogoB xapak-
TepU3yeTcs IMMPOKUM IIPUMEHEHHEM pa3HO-
TJIAHOBOM «MATKOI CHJIBI», KOTOPAst BKJIIOYAET
B ce0s1 pa3IMYHbIe COCTABIISIONINE, 32 UCKIIO-
YeHNEeM BOCHHOTO PUHYXICHNS, B 60phde 3a
pBIHKH, 3a pocT BBII, T0o ecTh 3a mpousBo-
CTBO TOBapoB M YCIYT, HALIMOHAJBHOTO OOTaT-
cTBa'®. MoIIHBIM ()aKTOPOM CO3TaHKS U TIPU-
YMHOXEHHMS IIOCJAECTHEr0 BBICTYMAEeT KOHKY-
pennus. Tem He MeHee TI00anbHast 3KOHOMH-
yeckas rmonuTrka B XXI Beke XapakTepusyeTcs
pacuIMpeHreM CreluaTbHBIX SKOHOMUYECKUX
Mep, HalleJ€HHBIX, KaK Mpearnoyiarajoch Mx
MHUIATOpaMM, Ha IIpeJOoTBpalllcHHNEe BOEH-
HBIX KOH(JIMKTOB, IIOCKOJbKY UMEHHO 3KOHO-
MUKa M CO3IaBacMble B HEll MaTepualbHble U
HeMaTepHuajbHble 0jara ciyXaT OCHOBOH IS
BelleHUsI 00eBBIX AeicTBuil. [IpakTika moxa-
3aj1a, YTO B KPATKOCPOUHOM U CPEHECPOYHOIA
nepcrekTuBax 3M@PeKTUBHOCTh 0OMEHa 3KO-
HOMWYECKAMHU CAHKIUSIMU BEChbMa COMHU-
tenbHa [KmmHoBa, Cumoposa 2014].

B ycnoBusix cMeHbI IPUHATOM HAyYHBIM CO-
0O0ILECTBOM MOJUTUYECKOW M T'€0IKOHOMUYE-
CKOIf MOJIe/IM BO3pACTaeT 3HaYeHUe MPOBOAM-

15 «Nous assistons a la fin de la “pax americana”. La Russie, qui dispose du plus grand arsenal nucléaire
au monde, défie I’Amérique de maniére frontale». Propos recueillis par Marc-Olivier Bherer. [3nexTpoH-
Hbim pecypcl // Le Monde. 02.05.2022. URL: https://www.lemonde.fr/idees/article/2022/05/02/guerre-
en-ukraine-nous-avons-quitte-l-ancien-monde-dans-lequel-I-economie-a-pendant-trente-ans-domine-le-
politique_6124404 3232.html (accessed: 03.05.2022).
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MOT0 TocymapcTBoM Kypca. Ha ceromusimHumii
JIeHb TI0 OOBEKTMBHBIM MPUUYMHAM B CTpaHaX
EC oH HOCUT aHTUMHQIISIIUOHHBIN XapakTep U
HaIpapjIeH Ha 3aMeJICHHE TEMIIOB IPHPOCTa
001Iero YpoBHS 1I€H, IMPEUMYIIECTBEHHO, MH-
CTPYMEHTAaMU AECHEKHO-KPEIUTHOM MOTUTUKH.
TeM He MeHee CTpaHbl €BPO30HBI U, B YaCTHO-
cti, ®paHIuUs TMIIEHB BO3MOXHOCTH MTpUMe-
HSITb COBOKYITHOCTb IEHEKHO-KPEAUTHBIX MEp.
[Mocnemnue nepemaHsl Ha HaTHAIMOHATBHBIN
ypoBeHb B BeneHue ELIB, uTo cyxkaeT Bo3MoX-
HOCTY HallMOHAJIbHBIX TOCYAAPCTB.

ITpu 3TOM B KOHTEKCTE MOJUTUIECKUX T10-
TPSACEHWII POJIb TOCYNApCTBa YCUJIMBAETCH,
YKPETUISIIOTCS €TI0 CBSI3U C HErOCYIapCTBEHHBI -
MU XO3SICTBEHHBIMH CYObEKTaMH BHYTPH
CTPaHbI ¥ Ha MEXIYHapOIHOM YPOBHE, YCUIIN-
BAeTCS €ro CollMalbHas OTBETCTBEHHOCTH 3a
MOANEPKKY 9KOHOMUKM M HaceneHust. C apy-
roifi CTOPOHBI, Y TOCYAapCTBa OBIIO OOJBIIIE
BO3MOXHOCTEH /Il MaHEBPa, KOTIa 3KOHOMU-
Ka He ObLIa HACTONLKO INIOOATbHOM — KakK B
nocinenHel yeTBepT XX Beka. [IpaBuTennpcTBa
€BPOIIEHCKUX TOCYIapCTB MOIJIM JIeiiCTBOBATh
MyTéM M3MEHEHUsS HaJloroBOTO OpeMeHH,
cIepXMBaHUsI POCTA peaibHbIX 3apILiaT, Mpo-
BeeHUsI 000CO0JIEHHON TONUTUKY «EBPOTEi-
CKOU KOHKYPEHTHOU Ae3uHGIAnum»'’, cHu-
KeHMS U3IepKeK IIPOM3BOJICTBA.

K nmagany 2020-x Tom0B, Mmocie IeNT0KaIH-
sarn'® u Hamaxusanuga [LICC ¢ yrny0Onén-
HOW crielMaau3alueii pou3BOACTBA U MHBE-
CTULIMH, NajbHEWINEe CHUXEHUE HU3IEPKEK
He MpeACTaBIsIeTCs BO3MOXHBIM. B 3THX ycio-
BUSIX, KOTJa 3aBUCMOCTb MOXET 0OepHYTHCS
YS3BMMOCTBIO, pa3BUBaeMasl rocyaapcTBAMU—
yneHamMu EC, B ToM umcie ®paHuueii, Tema
TIPOMBILINICHHOTO CyBEepEHUTETa, TEXHOJO-

TMYECKOW aBTOHOMMUM, YKPEILUICHUS MO3ULIAKN
U TPOABUXEHUS WHTEPECOB €BPOIENHCKOTO
KpYMHOro Ou3Heca («eBpPOIMEHCKUX YEMITHO-
HOB») CTajia 00lIeeBpPOIEHCKON U IMprodpesna
xapakrtep O0OpbOBI 32 €BPOMEWCKYIO CTPATETU-
yeckyio aBToHOMHIO [Cohen 2022].

ITpupona undasuum B eBpo30oHe

1 B0 DpaHuuu 1 poJib rocyaapcTsa

CylIecTBYIOT IBEé OCHOBHEIE TOYKU 3pe-
HHUS Ha coBpeMeHHYI0 nHOsauo. CornacHo
OIHOM, MHMISIIMOHHBIA POCT LIEH CYMTACTCS
MOPOXAECHWEM HAIMOHAJbHOW 3KOHOMMKMU,
COTJIACHO APYroit — mpo0byieMoi, IMpUBHECEH-
Holl u3BHe. KoHKypupylonive o0bsICHEHUs
MpeaIoaraloT pasiuyHble IIyTH pelIeHUs
CYILECTBYIOIIUX IIPOOJIEM.

B mepBoM ciyyae MHOISIUIO CYUTAIOT
BHYTpPEHHEI MPo0IeMOoid, TOpoKIaeMOi CaMM-
MU pabOTHHUKAMU U Tpodcoro3aMu, Tpedyio-
IIMMU TIOBBHILEHUS 3apIiaTel. PaboTHUKH,
OIIYINAIOIINE HEXBATKY JOXOIOB, BHIHYXIEHBI
npuberath K JOIOJIHMUTENbHONM (opMe 3aHs-
TOCTH Ha elé ogHoil padore. Bo ®paniuu,
cornacHo cr. L3231-5 TpymoBoro konekca,
€CJIM HalMOHAJbHBIA MHAEKC IOTPEOUTENb-
CKMX LIeH YBeJIMYMBAETCI He MeHee ueM Ha 2%
10 OTHOIIEHMIO K MHICKCY, ACHCTBOBABILEMY
Ha MOMEHT paHee YCTAaHOBJICHHONW MHWHU-
ManbHoi 3apmnatel (SMIC), nmocnenHsas mo-
BBIIIIAETCS B TOM K€ MPOMOPIMK C MEPBOTO
JTHSI Mecsla, CIeaylolero 3a myoauKanuei
ungekca'. Mumekcalys 3apriat mo ypoBHIO
UHOIALAA MOXET YCYIyOUTh MOjoxeHue?,
emé OoJiblle pa3roHsst UHQIALUIO, YTO, Ha-
puMep, IpoucxoauT u B bembrum (1abdm.).
PackpyunBanme WHOGISIIMOHHON CIMpaNH
BEET K POCTY M3AEPKeK MPOU3BOJCTBA, TEM

16 0 AMCKYCCMOHHOM MOHSATUM «Msirkasi cuna» cm.: [TopkyHos 1999; Bavkos 2014; JleoHosa 2015;

H0ouH 2015 v ap.].

17 [e3nHnaumMs — npouUecc CHWKEeHUs MHpnaummn. KoHKypeHTHas Oe3vHgnauMs — MonMTUYeckui
TEPMWH, 03HaYalLMiA NPoBeAeHVEe MOMUTUKL Ae3VHMNSUMN, YTO MOBbILAET KOHKYPEHTOCNOCOGHOCTb
OTEYECTBEHHbIX NPOV3BOAVTENEN BHYTPM CTPaHbl 1 Ha BHeWwHWX pbiHkax [Creel, Le Cacheux 2006].

8 MimeeTcs B By NepemeLLeHne Npov3BOACTBa B CTPaHbl C MEHbLUMMU N3[ep>Kkamyl NPon3BOACTBa.

19 Code du travail. Derniere maodification le 02 décembre 2022. Document généré le 04 décembre
2022. [3nextpoHHbin pecypcl]. URL: https://www.legifrance.gouv.fr/download/pdf/legiOrKali?id =LEGITE
XTO00006072050.pdf8size=6,8%20Mo8pathToFile=/LEGI/TEXT/00/00/06/07/20/50/

LEGITEXTO00006072050/LEGITEXTO00006072050.pdfStitle =Code%20du%20travail

05.12.2022).

(accessed:

20 B atom cny4yae vHgnaunsa 6ynet pasmMbiBaTb BCE [0X0Abl, Nnony4aemble 0T A0MOSIHATESNLHOW 3aHsa-

TOCTW.
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caMbIM TIpuOmIKasa kpusuc. B 2022 r. Bnep-
Bbl€ 3a JeCATh JieT B0 DpaHIKu TPUXIbI M0-
BBIIIAJIM MUHUMAaJIbHYIO 3aprary — Ha 0,9%
B aHBape, Ha 2,65% B mae, Ha 2,01% B aBry-
cre?'. Tlpu momHOM pabodyeM IHE YpPOBEHb
peanbHOM MUHMMAIbHON 3apIuiaThl OBLT TO-
BeItreH ¢ 1302,64 1o 1329,06 espo?.

Bo BTOpoM cityyae MHQIISLINIO MOXHO CYK-
TaTh «MMIIOPTUPOBAHHBIM» SIBJIEHUEM, CBSI-
3aHHBIM C OOILEX03SIICTBEHHOM KOHBIOHKTY-
poli 3a mpenenamu cTpaHbl. Hampumep, poct
MUPOBBIX LIEH Ha CTPaTerMyeckoe ChIpbe,
B YACTHOCTHM ANIOMUHUEBBIE JMCTHIY WK
TUTaH, BIUSIET Ha UHQIALMOHHBIE MTPOLECCHI
Bo O®paHuuu. Ha poct 3THMX 1ieH oOparun
BHUMaHUe Mpeaceaateb 00beAMHEHUS pabo-
topareneii ®pantyn MEDEF* Xobdpya Py
ne bespé. UMeHHO 2TM BUIHI CHIphST 00Oec-
MeYrBalOT (PYHKIMOHUPOBAHUE DPSANa CTpaTe-
TMYECKUX BBICOKOTEXHOJOIMYHBIX OTpacieu.
OT HUX, B YaCTHOCTH, 3aBUCUT aBUAKOCMUYE-
CKUI KOMILJIEKC, HACYMTHIBAIOIIMIA GOJNbIIOE
KOJIM4YeCcTBO pabouyux MecT. «[IpuBHecEHHOM»
cuntaer mHpmImmio 1 C. Marremn. Takum
o0pa3oM, WHOIAIUA TIpencTaBIsIeT COO0OIf
KOMIUIEKCHOE, MHOro(akTopHOe SBJIEHMUE,
MOCKOJIbKY OLIYILAETCS BIUSIHUE HIOTCHHBIX
U 3K30T€HHBIX (haKTOPOB.

CornacHo ongHKaM 3KoHOMucTa CHiibBe-
Ha bepcenxepa u3 lleHTpa 3KOHOMMYECKOTO
aHanm3za Asterés, pocT 1ieH Ha SHEpProHOCUTe-
M OTpaxaeTcs Ha BCEll SKOHOMHUKE uepe3
M3IEPXKHU Mpon3BoacTa®, JlanmbHeHImnii poct
M3IEpXKEK MPOM3BOACTBA M, COOTBETCTBEHHO,
LIeH Ha TOTOBYIO IIPOAYKIIMIO YCYTYOJsIeTCs
OTKa30M OT POCCUMCKHMX 3HEPTOHOCUTEIIEH,
CBSI3aHHBIM HE C SKOHOMMYECKMMU MPUYMHA-
MU, a ¢ BBeaeHueM caHkumit EC mpotus Poc-
cum niocne 24 despang 2022 . OObIBICHHBIH
npaBUTENbCTBOM (DPpaHLUM IIaH «3HEPreTh-
yecKoil yMmMepeHHOCTH» (plan de sobriété
énergétique) HaTIpaBJieH Ha SKOHOMUIO U SHEp-
riu, ¥ QUHAHCOBBIX CPEICTB IIOTPEOUTENEH.

MUHHCTP 3KOHOMMKHM, (DMHAHCOB, MPO-
MBIIVIEHHOTO ¥ LHU(POBOro CYBepEHUTETA
O®panuuu bpyHo JIE Map noguépkusaeT posib
rOCyIapCTBa B «CMSATYEHUH YIapoB»?’, B TOM
yuciie MHGIALMOHHBIX — B OTHOIIEHUHU POCTa
LIeH Ha SHEPropecypchl U MPOAYKTHI IEePBOiA
HeoOxoguMocTtu. Ilo maHHeIM EBpocTara,
B anpesne 2022 1. mHOIAALINS 3a TOTOBOM TIepH-
on Bo ®paHuuyM BriepBble 3a 37 JIeT BbIpOC/a
Ha 5,4%. B mae ona gocrurna 5,8%, B moHe —
6,5, B nione — yxe 6,8%. Cpennt OCHOBHBIX
UHQISIUOHHBIX (DAKTOPOB — OKOHYAHME
CaHMTAapHOro Kpuauca®,

21 Arrété du 19 avril 2022 relatif au relévement du salaire minimum de croissance. [3neKTPoHHbIN
pecypcl//JORF.n°0092.Texten®11. URL: https://www.legifrance.gouv.fr/jorf/id/JORFTEXTO00045602317
(accessed: 20.04.2022); Revalorisation du SMIC dés le 1er aodt 2022 [3nekTpoHHbIn pecype] // CINOV.

URL:
19.07.2022).

https://www.cinov.fr/actualites/revalorisation-du-smic-des-le-1er-aout-2022

(accessed:

22 Hausse du smic, livret A doublé... Tout ce qui change au 1er aolt. [3nektpoHHbin pecype]. URL:
https://www.gouvernement.fr/actualite/hausse-du-smic-du-livret-depargne-populaire-ce-qui-change-au-

1er-aout-2022 (accessed: 02.08.2022).

23 locurcio L. L’ optimisme sans faille du président du Medef. [3nekTponHbIn pecypc] // Matot-Braine.

13.04.2022. URL:
president-du-medef (accessed: 05.12.2022).

24 Mouvement des entreprises de France, MEDEF.

https://matot-braine.fr/au-sommaire/entreprises/I-optimisme-sans-faille-du-

25 Cm.: Sayagh J. (2022). L'inflation en France dépasse les 5%: ce qu'il faut savoir [3nekTpoHHbIN
pecypcl // Ouest-France. 31.05. URL: https://www.ouest-france.fr/economie/commerce/prix/I-inflation-

culmine-a-5-2-en-mai-jusqu-ou-ira-la-hausse-2beafc8c-e041-11ec-b2a8-056c7579e285

31.05.2022).

(accessed:

26 Bersinger S. (2022). Plan de sobriété énergétique: jusqu’a 1300€ de gains de pouvoir d’achat pour
les ménages [3nekTpoHHbin pecypc] // Asterés. 07.10. URL: https://asteres.fr/plan-de-sobriete-
energetique-jusqua-1300e-de-gains-de-pouvoir-dachat-pour-les-menages/ (accessed: 05.12.2022).

27 Unt. no: Paul L. (2022). Bruno Le Maire table sur une sortie «du pic d’inflation fin 2023»
[3nekTponHbIm pecypc] // BFM TV. 31.06. URL: https://www.bfmtv.com/economie/economie-social/
france/bruno-le-maire-table-sur-une-sortie-du-pic-d-inflation-fin-2023_AV-202205310661.html

(accessed: 31.05.2022).

28 TepmuvH, BBeOEHHbI npeauaeHToM @paHum 3. MakpoHom [ns 0603Ha4YeHVs MOCreacTBuUi

COVID-18.
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Tabauua
Temnst unastman no TATIIT! (%)
Crpana N Deppaib Mapr Anpenb Maii Hionn N
2021 2022 2022 2022 2022 2022 2022*

Opannus 1,5 4,2 5,1 5,4 5,8 6,5 6,8
Tepmanus 31 5,5 7,6 7.8 8,7 8,2 8,5
Wranusa 1,0 6,2 6,8 6,3 7,3 8,5 8,4
benbrus 1,4 9,5 9,3 9,3 9,9 10,5 10,4
Hunepnanmst 1,4 7,3 11,7 11,2 10,2 9,9 11,6
JIrokcemOypr 3.3 7.8 7,9 9,0 9,1 10,3 9,3
Wcnanus 2,9 7.6 9,8 8,3 8,5 10,0 10,8
Mopryramis 1,1 4.4 5,5 7,4 8,1 9,0 9,4
Ascrpust 2,8 5,5 6,6 7,1 7,7 8,7 9,3
Wpnanaus 2,2 5,7 6,9 7,3 8,3 9,6 9,6
OUHASHINS 1,8 4.4 5,8 5,8 7,1 8,1 7.9
*OLIEHKA.

Hemounuk: Le taux d’inflation annuel de la zone euro en hausse a 8,9%. [Dnexrponnsiii pecypc]. Eurostat. URL:
b7328647-18aa-9e03-0516-4f0cf56de755 (europa.eu) (accessed: 29.07.2022).

OrmetuMm, uto MHOAsAUUS Bo PpaHuUK
B 6,8% Ha cepenuny 2022 r. GbUla OXHOIA
M3 CcaMbIX HM3KHX M3 CTpaH €BPO30HBI
(cM. Tabm.). Huxe aTtor mokasartenb HaOJII0-
JaJcs ToJabko Ha Manbre B 6,5%, B TO BpeMs
kak B ®PT oH cocrasui 8,5%, a B LIeJIOM T10
espo3oHe — 8,9%%. Ilo manneiM Hamwo-
HaJIbHOTO MHCTUTYTa CTATMCTUKU ¥ KOHO-
Mudeckux uccienosanuii (INSEE)®, B uwoie
2022 r. uHduauusa gocturia Bo Dpanuum
pexopaHbIX ¢ HOsAO0ps 1985 1. pasmepos. Ilo
oueHkam EBpocrara, y coceneit ®@panuun
10 €BPO30HE MOJIOXEHUE C TeMIamMu UHGIISI-
uuu xyxe: y Hugepmanmos — 11,6%, Jliok-
cembypra — 9,3%. W3 wectu cTpaH-OCHO-
patenbHul, EC y ®OpaHuuy cuTyanus Hau-
aydmas — Kak B cpaBHeHuM ¢ Mcmanwueit,
KpYMHOU sKoHoMMKON FOxHoi EBporsl,
TaKk U ¢ ABcTpueit u3 ctpaH LleHTpanbHOI
EBponbl. CTOUT MOOYEPKHYTh, YTO B €BPO-
30He Oopnba ¢ MHOASLMENR Hayalach ele
0 000CTpeHHUsI YKPaMHCKOTO KOH(IMKTa
B (beBpane 2022 roga, n EIIb mpoBomgmi 060-

CHOBAHHYI0 aHTUMUGJISLUOHHYIO MOJUTUKY
MIPOTUB MOHETapHON MHOIALUY.

HNHbag1msa B eBpo30HEe MHOTOKPATHO TIpe-
Bbicuaa ycraHoBieHHb ELIB ueneBoit mo-
kaszarenb B MeHee 2%. B 2022 r. ELIb 6bun
BBHIHYXIEH YX€ IBaXIbl IMOBBICUTH CBOU
OCHOBHbBIE MPOILICHTHBIE CTAaBKU: B CEpeAMHE
roza Ob1a mosbimeHa 10 0,5, a oCeHbIo — yXe
10 1,25%. TlonoGHbIe Mepbl MPU3BAHBI CHU-
3UTh 00BEMBI BEITABAeMBIX KPEIUTOB, HO IIe-
HBI MOTYT BBIPACTH C OTHOBPEMEHHBIM 3aMe]I-
JIEHWEM JeJIoBO aKTUBHOCTU. He mckimouén
U OYEPEIHON MOJTOBOM KPU3KUC €BPO3OHBI,
TeM 0OoJjiee UTO B psifie KPYIHBIX eBPOIEHCKIX
SKOHOMHUK MpPOOJEMBI C TOCYHapCTBEHHBIM
JIOJITOM HE pellalich B TeUCHUE IECITHIIC-
tna. TeM He MeHee, Korma MHGISIIMSA, Kak
B 2022 romy, nmpuobOpesia CMeIIaHHbII MOHe-
TapHO-HEMOHEeTapHBI XapaKTep, Cyrybo MoHe-
tapHbele MeToabl EILIB Moryr okaszaTbcsl He
B TIOJTHOM Mepe 3¢ (HEKTUBHBIMY, XOTS B KpaT-
KOCPOYHOM TIeproae W OyAyT MMETh HEKOTO-
poe BIMSHUE.

29 Le taux d’inflation annuel de la zone euro en hausse a 8,9%. [3nekTpoHHbIn pecypc] // Eurostat.

URL:

https://ec.europa.eu/eurostat/documents/2995521/14644650/2-29072022-AP-FR.pdf/

b7328647-18aa-9e03-0516-4f0cf56de755?t=1659018438819 (accessed: 29.07.2022).
30 En juillet 2022, les prix a la consommation augmentent de 6,1 % sur un an. [3nexkTpoHHbIN

pecypcl //
31.08.2022).

INSEE. 29.07.2022. URL: https://www.insee.fr/fr/statistiques/6479967 (accessed:

31 MpusHaH EBponenckm LeHTpankHbIM 6aHKoM 1 EBponeiickon cucTemMon LieHTparnbHbIX 6aHKOB.
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ITo ouenkam INSEE, wHpasguug B mione
2022 r. Ha 28,7% Oblia cBSI3aHA C POCTOM 1LIEH
Ha SHEPTOPECYPChl. DTOT MoKazaTesib OCTaBUI
JiaJIleKo MO3aax APYTre, B YACTHOCTH POCT LeH
Ha TpomoBojbcTBHE (6,7%)%. Cpenu eBpo-
MEeMCKUX SKOHOMUCTOB BO3HUKJIM OIMACEHUSI
MOTEPH KOHTpOJIS Hax mHOIAnueir*. Bmecre
C TeM peKOMEHaluii, KaK yIpaBJIsiTh UMITOP-
TUPOBAaHHBIMU UHGISLMOHHBIMU MpOLIECCa-
MU, OHM He manu. [logoOHas Touka 3peHus
MpeICTaBIseTC aTapMUCTCKON.

Bo MHorom mpoGnemMbl 3KOHOMUKM (HE
TOJIbKO BO D paHIINK) CBSI3aHBI C HACTPOEHUSI -
MU HaceJieHUs U OusHeca. MHpnauus cHu-
3KaeT OBEpHUE K COePeXEHUIM, MHBECTULIMAM
U, clemoBaTebHo, K OynymeMy. CeMb Mecsi-
neB monpsan wHaukatop INSEE, m3mepsio-
KA OIIYIIeHNe YBEPEHHOCTH CpPedu JTOMO-
X03gicTB, magan mo 80 IyHKTOB B HIOJIe
2022 ropma, 4yTO HIXE CPEIHEro 3HAYeHUS 3a
JumTenbHbId nepuon (100 myHKTOB ¢ STHBapst
1987 mo mexka6psb 2021)*. JloMoxo3siicTBa Ha-
CTPOEHBI MECCUMUCTUYHO KaK B OTHOIIEHHU
MEePCIEKTHB, TaK U B OTHOLIEHUU BO3MOXKHO-
CTU COBepIIaTh KpymHble mokynku. [lorpe-
OWTEIN OINYIIAIOT HE TOJBKO POCT 1IeH, HO U
najieHue peajbHbIX A0X0A0B. OHU BBIHYXJIE-
HBl MEHSTh CBOM MPUBBIYKU, CTUIb KU3HU.
[lo nDaHHBIM COLMOJOTMYECKUX OINPOCOB,
npuMepHo 6 u3 10 OXBaueHHBIX MCCIENOBa-
HUeM (paHIy30B SKOHOMUIN Jaxe Ha TpH-
00peTeHNH TUTMEHNYECKMX TOBApOB.

Xots Bo OpaHIINK CUTYAIMS C 3aHATOCTHIO
HaceJIeHUs Tocie MuKa 6e3padoTHllbl MOYTH
B 9%, cBsizanHoro ¢ COVID-19, He kaTacTpo-
(uyHa, cymecTByeT pUCK pocTa 6e3paboTu-
LBl C BO3MOXHBIM JalbHEHIINM MaaeHUEM
peanbHBIX noxomoB. HaceneHue crano 60ib-
1Ie OTKJaabIBaThb cOepeXeHuid U3 OnaceHui
yCyryoJieHuss SKOHOMMYECKON CUTyallMH.
B eBpo3zoHe B 1enoM yxe B 4-M KBapTaie
2021 r. ObLIM OTpULIATENbHBIE TEMIIbl IIPHU-
pocTa peajbHOrO paclojaraeMoro aoxona
(-0,7%) w morpebnenns (-0,9%). Cootser-
credHo 1o EC nokasareinu cocraswnu -0,6% u
-0,8%. B 1-m kBaprane 2022 1. 10 €Bpo30HE
-0,5% u -0,6%, a mo EC mokasarenu te Xe,
yro U B 4-M kxBaprtane 2021 r. Bo ®panuumn
TEMIIBI IPUPOCTA IMIHOTO MOTPEOICHMSI CHHU-
suuch (-0,4%), a BaJoBOM pacrojiaraeMblii
noxon cocrasui -0,5%%.

JIOTIONMHUTEIbHOM TPOOJIEMOI AT TOCy-
JIapCTB, BXOASAIIMX B €BPO30HY, MOXET CTaTh
00513aTENIbCTBO MPUBECTU SKOHOMMKY B COOT-
BETCTBHE ¢ MaaCTPUXTCKUMU KPUTEPUIMMU:
neduuut rocbromxera He 6osee 3% U rocmoir
60%%. TeM He MeHee B IEpHOI MAHAEMUM
COVID-19 Espomeiickast KoOMUCCHSI TIpeno-
CTaBMJIa TOCyJapcTBaM-ujieHaM IMpaBO 00XO-
JIUTh 3TV OTPAaHMYEHUsI, OIpeneIEHHbIEe JOro-
Bopamu EC. 1o okoHYaHMY TIeproza OTCPOY-
KM CTpaHBl OYOyT BBIHYXIEHBI ITPOBOIUTH
CIEPXKMBAIONIYI0 OIOIKETHO-HAJIOTOBYIO IIO-
JIUTUKY, B TOM YUCJIE TIyTEM CHIKEHUS pealib-

32 En juillet 2022, les prix a la consommation augmentent de 6,1% sur un an. [3nexkTpoHHbIN
pecypc] // INSEE. URL: https://www.insee.fr/fr/statistiques/6479967 # : —:text=Sur%20un%20
an%2C%20selon%201,%2C8%20%25%20le%20mois%20pr%C3%A9c%C3%A9dent (accessed:

29.07.2022).

33 Inflation: «On est en train de perdre le contréle», s'alarme l'économiste Patrick Artus. [3nexkTpoHHbIn
pecypc] // L’Expansion. 09.06.2022. URL: https://lexpansion.lexpress.fr/actualite-economique/inflation-
on-est-en-train-de-perdre-le-controle-s-alarme-I-economiste-patrick-artus_ 2174876.html (accessed:

09.06.2022).

34 En juillet 2022, la confiance des ménages baisse pour le septiéme mois consécutif. [3nexTpoHHbIn
pecypc] // INSEE. URL: https://www.insee.fr/fr/statistiques/6478226 (accessed: 09.07.2022).
35 Produits d’hygiéne: essentiels, et pourtant. .. [3nekTpoHHbIn pecypcl] // Observatoire E. Leclerc des

Nouvelles Consommations.
budget/ (accessed: 25.05.2022).

24—25.03.2022. URL: https://nouvellesconso.leclerc/hygiene-essentiel-

36 Household real consumption per capita decreases in both euro area and EU. [3nekTpoHHbI pecypc]
// Eurostat. P. 6, 7. URL: https://ec.europa.eu/eurostat/documents/2995521/14909519/2-27072022-
AP-EN.pdf/58e72ada-0222-8f69-a437-2840ced5e3e3 (accessed: 27.07.2022).

37 Protocol (No. 12) on the excessive deficit procedure / Consolidated version of the Treaty on the
functioning of the European Union. [3nekTtponuHbin pecypc] // Official Journal of the European Union.

26.10.2012. URL:
TXT&from=EN (accessed: 05.12.2022).

https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri= CELEX:12012E/
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HOI 3apIUIaThl ¥ BHYTPEHHETO CIpoca, 4To OT-
pUIIATeIbHO TOBIMSIET Ha 3aHITOCTh [CHUIopoB
2014; 2019] u Hew3beXHO MPUBEAET K POCTY
0e3paboTULIbl. DTOT MPOrHO3 MOATBEPXKAACTCS
€BPOIEIICKIM OITBITOM ITOCJIEIHUX JIET.

B eBpo3one u, B yacTHocTH, Bo PpaHumu
c(hopMHUpPOBATIOCH OMACHOE COYEeTaHWE psiaa
COLIMAIbHO-9KOHOMUYECKUX MpobJieM, Koraa
pellieHHe OMHOM HEen30eXHO YXyaIlaeT CUTya-
uuio ¢ apyrumu. Hanpumep, ecnu 60potbes
C BBICOKOH MHJISALKEN, 3TO MOXET MPUBECTU
K 3aMeUIEHUI0 3KOHOMMYECKON aKTMBHOCTH.
Ecnu xe, HampoTuB, CTMMYJIMPOBATh IIPO-
MBIIIJIEHHOE TPOU3BOACTBO (M TOBBICUTH
3aHSITOCTb), TO 3TO MOXET YCKOPUTh UHPIISI-
nuio. BeIXom U3 CKIagbIBaIOIIEToCcs MOI0XKe-
HUS Ael CIeoyIoIlIMii: 1100 TrocymapcTBO
KEepPTBYET OMHMUM, YTOOHBI OBICTPO PEIINUTH IPY-
IyIo TIpo0OieMy (Kak 3TO YKe HEOTHOKpPATHO
HAOJI0AaIOCh B Pa3BUTHIX CTpaHax, KoOTaa
CJIefIoBaIM MOHETAPHBIM KOHLEMLIUSIM B 3KO-
HOMUYECKOIl IOIUTHKE), NHUOO0 IIhITaeTCs
MPUMEHWUTh COBEPUICHHO HOBBIC IMOIXOIBI,
KOTOPBIE TOJIBKO IPENCTOUT pa3paboTaTh.

Bopnoda ¢ undasguueii Bo Opannuu

B ycl0oBUSIX CTPEMMTENILHOTO MOBBIILIEHUS
LIeH (paHIy3CKOe IPaBUTEIbCTBO MOXET
3alIUTUTh HAcelleHWe M IOIepXaTh ITOKY-
MaTeJIbHYI0 CIIOCOOHOCTh, HO €My IMPHIAETCS
BBIOMPATh MEXIY MHOISIMER 1 pOCTOM, KOTO-
Pblii TOKa coxpaHsieTcs Garogapsi MUMEIOIIIM-
cs pe3epBaM B psife oTpacieii. B 1-M kBapTane
2022 r. BBII ®panuuu cuusuiacs Ha 0,2%,
KaK ¥ BaJlOBOHM pacIiojaraeMblii IOXOH [IO-
marnHux xo3siicts (BPII, 0,5%).

Jng ®@panumu B XXI Bexe OblT xapakTepeH
OTHOCHUTEJIbHO BBICOKMi1 IO MEPKaM €BPO3OHBI
poct myuieBoro goxoxa. B 1995-2020 romax
peabHBIA YMCTBIA pacrojiaraeMblid I0XOH Ha
JyIIy HaceleHus (B IOCTOSHHBIX LIgHaX B €BPO
2020 roma)® yBenm4uBaiCs B CTpaHe B CpeIHEM
Ha 0,8%. 3a mocnenHue YeTBEPTh BEKA 3TO OAMH
13 CaMbIX BBICOKMX IIOKa3aTeliell Cpeiu 1eCTh

KPYIHEMIMX cTpaH eBpo3oHbl. OH ycTymaer
Hunepnannam (1,1%), paBen Mcnanuu u He-
MHoro orepexaer ['epmanuio (0,7%).

ITo omenkam skcreproB PpaHIy3cKOrO
LeHTpa 0030pa 3KOHOMUYECKOI KOHBIOHKTY-
pul (OFCE), moTepyn MOKYIaTeIbHOM CIIoco0-
HOCTM MOTYT OKa3aThCSl CAMBIMU CYIIECTBEH-
HBIMH 3a gecatuietue u cocraButh 0,5—0,8%
13-3a U30BITOYHOM UHGIALUNY, KOTopasl mpe-
BpaTUIach B KJIIOYEBYIO MPOOJIEMY SKOHOMU-
K1 CHIDXKEHHE TTOKYIATeIbHOM CIIOCOOHOCTH
M, COOTBETCTBEHHO, MOTPEOJCHMS KOCHETCS
60% nomoxo3ssiictB. 'ocymapcTBo MbITaeTCs
peUIMTh 3Ty MpobieMy: MO MEHbIIei Mepe
TPETh JOMOXO3SICTB IIOJIYYUT <«XOPOLIYIO
KoMIeHcanuwo» [Madec, Plane, Sampognaro
2022: 4, 39]. HeB3upast Ha MacIITabHYIO I1O-
MOIIIb TOCYAApCTBa, HapsAy CO CHIDKCHHEM
MOKYTATeNIbHON CIIOCOOHOCTM TPOMOJIKAeT
YIJTIyOJISIThCSI HEPABEHCTBO, YCUIIEHHOE TTaH-
ngemueit COVID-19 [JTanuna 2022: 9].

JIns nopme pKaHus MOKYIIATeIbHOM CII0CO0-
HOCTHM JOMAIIHMX XO3SMCTB TOCYIapCcTBO BO
@®paHIKM TPUHUMAET MEPhI, KOTOPbIE TOJIK-
HBl YBEJIMYMUTh ITOKYMATeIbHYIO CIIOCOOHOCTD
Ha 3 MNpPOLEHTHBIX MYHKTa II0 CPaBHEHMIO
C cCUTYyalueil, ecid Obl IPABUTEIbCTBO HUYETO
He IpednpruHUMano. B coueTanuu ¢ yxe mpu-
HATBIMU Mepamu ¢ Hadaia 2022 roga, B 4acT-
HOCTM 3aMOpaXMBaHMEM IIEH Ha ra3, orpa-
HAYEHHEM pOCTAa LIEH Ha 3JEKTPOIHEPTHIO,
CKMAKo#N Ha ToruuBo ¢ 1 ampensa 2022 rona,
nmokaszaTe/ib TMOKYNAaTeJbHONH CIIOCOOHOCTH
MOXET CTaOMIN3UPOBATHCSL.

He cTout 3a0bIBaTh, 4TO MOAAEPKKA FOCY-
JapcTBa SIBISIETCS YaCTUYHOW M TpeqHas-
HayeHa MPEUMYIIECTBEHHO IS HauMeHee
obecrieyeHHBIX c10€B HaceneHus. C yyérom
OTPaHMYEHHOM BO3MOXHOCTU TOCYIApCTBa
OIJIAYMBATh 3TH pelIeHUs OymeT OymyIIuii
HaJIOTOILIATeNIbINMK. B uTore B mepBoii moJjio-
BuHe 2022 1. Ha (hOHE pOoCTa BAJOBOTO pacIio-
JlaTaéMoOro J10XoJda JOMAIIHMX XO3SIHCTB
(BPII) B Texymmux 1eHax Bo 2-M KBapTajie Ha

38 Au premier trimestre 2022, le PIB se replie légérement (—0,2%), le pouvoir d’achat du RDB des
ménages par unité de consommation recule nettement (—1,9%). [3nekTponHbi pecypcl / INSEE. URL:
https://www.insee.fr/fr/statistiques/64483919 (accessed: 27.07.2022).

33 3pecb mcnonb3yeTcs 06bI4HO MPUMEHSIEMbI 11 EBPOMNECKUX CpaBHeHU aednsaTop — ny6rvkye-
MbI B Eurostat rapMoHW3VpoBaHHbIM MHOEKC NOTPEBUTENLCKYX LEH.
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0,8% mnokymnaTeabHas CIOCOOHOCTL JOMAll-
HUX XO3MCTB CHIXXanach. B mepBoM TpuMe-
crpe 2022 r. oHa cHusmnach Ha 1,6%, a Bo
BTOpOM — Ha 1,1%%.

ITocne mapmaMeHTCKHMX BBIOOPOB MIOHS
2022 r. Bo ®paHuuy ObUT MOATOTOBIEH 3aKO-
HOIIPOEKT O YPe3BBIYaHBIX Mepax I10 3alIuTe
MOKYTaTebHOI CIMOCOOHOCTU C MOAPOOHBIM
ONMCAaHUEM MEXaHM3MOB UX peaju3allii Ha
6onee yeM 200 crpaHuuax. Yxe B aBrycTe
2022 1. TIpemyoXeHHBIE MEpPHl OTOOPUIIO
HammonaneHoe coOpanme. Mx mpencraBunu
CoBeTy MUHUCTPOB TPU KIIOYEBHIX MUHMU-
CTpa, OTBEYAIOIIUX 32 SKOHOMUYECKUIA OJIOK:
SKOHOMMKMU; TPYJa, IIOJHOM 3aHATOCTH U UH-
Terpaly; SHePreTUIECKOro Mepexoa.

Cpeny OCHOBHBIX pEaKTMBHBIX Mep, Ha-
MpaBJIEeHHBIX Ha CMSATYCHME yiapa MHQISAIUN
Mo OIOMXETy AOMOXO3SIUCTB, — WHAEKCAIUS
MEHCUI, CeMEIHBIX MOCOOMI U COIMAIbHbIX
MUHUMYMOB, OTpaHUYEHUE POCTa apeHIHOM
IIJIaThl B TeYSHKE OMHOTO IrOfia, MEPHI 110 SHEP-
rode3onacHocTd M Op. TeKCT COCTOMT M3
YeTHIpEX OJIOKOB: 3allliTa YPOBHS KM3HM
¢paHiy3oB (cT. 1—6), 3ammTa motpebUTENs
(ct. 7-9), oHepreTMyeckuit CyBEpeHUTET
(ct. 10—19), monoxeHus 006 aBTOMOOUIbHBIX
nepeBo3kax ToBapos (cr. 20)*. TTo Kommye-
CTBY cTaTeil, OTBeNEHHBIX KaxXI0i IMpobdiaeMe,
CTaHOBUTCS SICHBIM, YTO IIPUOPHUTETHAs M3
Hux — sHepreTnka (10 u3 20 crareit).

Panee B 4mcie mpaBUTEIbCTBEHHBIX MED U,
COOTBETCTBEHHO, TOCYIapCTBEHHBIX PACXOlOB
Ha TIOIEPKKY TMOKYMaTeJbHOM CIOCOOHOCTH
HaceJIeHUsI YIIOMUHAJIMCh IPOAJICHNE CKUIKU
B 0,18 eBpo Ha TOIIMBO (C MOCTEIIEHHBIM CHH-
xeHueM 10 0,12, 3atem 0,6 eBpo 1 OTMEHOM K
koHiry 2022 roma*?), mpoaykroBaiii uex Ha 100
eBpo (pacxoabl Olomxkera B 1 Mipao eBpo).
Byner ocymiecTBieHa nepeoleHKa MHACKCHBIX
GaytoB roccayxaiqum*® (7 MIpI eBpo), YBEIU-
YeHBI COLIMAJIbHBIE II0COOUS — TIEHCUU, TapaH-
TUPOBAHHBIM MUHMMAJIbHBIA T0XOA B (hopme
«aKTMBHOTO conumgapHoro moxoma» (RSA)*,
TIPEIOCTABJIEHBI XKXUIUIIHBIE CYOCUINU, KOTO-
phie 000iayTCS TakKe B 7 MJIPJ €BPO.

O61Ias cyMMa pacxoloB MOXKET K KOHILY
2022 1. moctub 50 MIIpI €BpO, a TOCIONT —
OTPOMHON CYMMBI 2,9 TpiH eBpo®, mpu-
omxasch K 115% BBII — camoMy BEICOKOMY
TI0Ka3aTeNo 3a BCIO MCTOPUIO, YTO TIOYTH Ha
20 n. m. Beite, ueM B 2019 roay. Bompoc co-
KpallleHUsI TOCYAapCTBEHHOTIO J0Jra BepHYJI-
¢s1 BO (paHIIy3CKYIO OJUTUIECKYIO TIOBECTKY
nHa*. HanMeHee o0ecrieyeHHBIM JOMOXO3sTii-
CTBaM C YYETOM KOJIMUYECTBA AETei MpeaycMo-
TPEeHBI MpsiMble pa3oBbie BhITIATH B 100 eBpo
u pomnojHutenbHo 50 eBpo Ha pebGEHKa.
ITonygaercs 200 eBpo, eciu B ceMbe ABOE IIe-
teit. [lpm peanu3auuu stux mep B 2022 . me-
(umuT rocymapcTBEHHOro OlOMXeTa MOXET
noctuyb 5% BBITY.

40 Au deuxiéme trimestre 2022, le PIB rebondit (+0,5 %) tandis que le pouvoir d’achat du RDB des
ménages par unité de consommation recule de nouveau (—1,2 %). [3nekTpoxHbIN pecypc] / INSEE. URL:
https://www.insee.fr/fr/statistiques/6523838 (accessed: 20.09.2022).

41 Projet de loi portant mesures d’urgence pour la protection du pouvoir d’achat. 6 juillet 2022.
[3nexTponHbIn pecype] URL: https://www.assemblee-nationale.fr/dyn/16/textes/I16b0019 _projet-loi.pdf

(accessed: 20.09.2022).

42 3Ty Mepy 3aMEHUT CKMAKa OJ19 CEMEN C HU3KMM YPOBHEM [0X000B, aKTVUBHO MOSb3YIOLNXCA NNYHBIM

aBTOTPaHCNOPTOM.

43 Micnonb3ayoTea onis pacyéTa 3apnnathl M COOTBETCTBYIOT YPOBHIO, KIACCY, AOIKHOCTU rOCCIY>KaLLEro.
44 AKTMBHOIO — B CMbICIIE CTUMYNVPYIOLLIEro NoryYaTens K akTUBHbIM rnovckam paboTbl. — [pymM. aBT.
45 Pouvoir d'achat: une addition a 50 miliards d'euros pour les mesures du gouvernement.
[3nekTponHbin pecypc] // FranceTVinfo. URL: https://www.francetvinfo.fr/economie/pouvoir-achat/
pouvoir-dachat-une-addition-a-50-milliards-deuros-pour-les-mesures-du-gouvernement_5228590.html

(naTta o6paweHuns: 30.06.2022).

46 Bourgery Th. Sovereign debt level causes new political headache in France. [3nexTpoHHbin pecypcl //
EURACTIV. URL: https://www.euractiv.com/section/economy-jobs/news/sovereign-debt-level-causes-
new-political-headache-in-france/ (nata o6pawenna: 01.06.2022).

47 Protéger le pouvoir d’achat des Frangais: un engagement du Gouvernement. Propositions (2022).

[3nekTpoHHbIn pecypcl. Paris. Service de presse de Matignon. 07.07. 38 p.

URL: https://www.

gouvernement.fr/upload/media/content/0001/03/3310b880c99a18953eccf74110334da0d47d0009.

pdf (accessed: 20.09.2022).
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Hnsg pemeHUs MPOOIEMBI TTPABUTEIHCTBO
7 wronst 2022 1. TIpeacTaBuiIo K 00CYXIEHUIO
JTOKYMEHT «3alllUTUTh MOKYMATeJIbHYIO CITO0-
COOHOCTDH (hpaHIy30B: 00s513aTeIbCTBA MPaBU-
TEeJIbCTBA» C OMMCAHUEM JIBIOT JUISI TPEX TUIIOB
JIOMOXO35IACTB: HETIOJIHOM CEMbHU C PEOEHKOM,
napbl roccayXallux ¢ IBYMsl Ie€TbMU M Mapbl
pPabOTHUKOB YaCTHOTO ceKTopa 0e3 neTeil Ha
WXIUBEHUN .

B uucne rocymapcTBeHHBIX Mep MO MOM-
JIepKKe MOKYyMaTeJbHON CIOCOOHOCTH Hace-
JIEHUS TIPEMyCMOTPEHHBI: TMepeoneHka Ha 4%
0a30BOif TEHCUM M COLMAJIbHBIX ITOCOOWIA,
HOBbILIEHKE Ha 3,5% MHAEeKCHOro 6ajuia 3ap-
TUIaThl Ui TOCCIyXallux (camoe cepbEé3Hoe
yBeJInyeHue 3a 37 JeT), KOMIeHcalus 3aTpaT
Ha roprouee Jiisi aBTOMOOUJIe! CEMbsIM C HU3-
KMM YPOBHEM [I0XOJOB, TOCYIapCTBEHHas
MOJAEPXKa TPUOOPETEHUSI HOBOTO 3JIEKTPO-
MOOMJIS (MOXET TOCTUTaTh 12 ThIC. €BPO B BU-
Jie cyocuauii Ha ero Mokynky) u ap. OTaenbHo
BbIZIEJIEHBI Mepbl MOAAEPKKU TOMOXO3SICTB
IIPK PE3KOM IMOBBIIIEHMHU LIEH Ha ra3®,

B Hos16pe 2022 1. OBITI0 OOBABICHO O CO3/1a-
HUM creliaabHoro ¢oHga B pasmepe 60 MiIH
€BpPO ISl IOJTOBPEMEHHON TOAAEPXKH MpPO-
JIYKTOBOTO MOTpPEOJIECHUST YSI3BUMBIM XO3sIii-
cream®. B 2023 r. rocymapcTBo cobupaeTcs

BBIIETUTb CyMMapHo 1,1 MJIpa eBpo i KOM-
NeHCallMK TIPUMEPHO 9 MJTH X035HCTBAM Tak
Ha3bIBa€MOT0 IIPOIYKTOBOTO YeKa B BUJIE €11~
HOBPEMEHHOIO IlepeBoja Ha OaHKOBCKUIA
cuér’!. Tem He MeHee, Kak TomuepkHya b. JIé
Mbsp, npasutenbcTBO PpaHUMU XOTETO Obl,
YTOOBI TOCYAAPCTBEHHBIE IEHBIY UCIIOIb30Ba-
JIUCH TSI TIOKYTIOK OT€YECTBEHHBIX MPOAYKTOB
C LIeJIbIO MOIAEPXKHU (PpaHIy3CKUX MPOU3BO-
IUTeJe.

ITo oueHkaM «60 MUJUIMOHOB MOTPEOUTE-
Jieii» — XypHaJja, 131aBaeMOro ToCyIapCTBEH-
HOU opraHuzanueit HarmoHanbHBI WHCTH-
Tyt notpeduteneit (INC), — noMmoxo3zsiicTBam
O®paHUMKM B CpeIHEM EXEMECIYHO MOXKET
notpe6oBaTbes 90 eBpo, YTOOBI KOMIEHCHUPO-
BaTh pocT LieH (13 Hux 30 eBpo — Ha TOBAapHI
mepBoil HeobxomuMocTH). PacTyr 1eHB Ha
MPOIOBOJIBCTBUE, TPAHCIIOPT, MaTepUabl,
ororenue. [lo nanHbIM dpaHiy3ckoro UH-
CTUTYTa MccenoBaHUU U uHHOBauui (IRI),
Ha MaKapoHBbI, MYKY, MSCO LIEHBI BBIPOCIH
B cpenneM Ha 10%°. 3atponytsl 94% TOBa-
poB ImMpokoro morpediaeHus®. Ilpume-
YaTeJbHO, YTO CaMble KPYITHBIE PACXObI IIPH-
XOJSTCS Ha SHEPTUIOS, KOTOpast TaK WM MHa-
ye 3aJl0XeHa BO BCEX BHIIICYINOMHUHAEMBIX
TOBapax ¥ yciyrax.

48 Protéger le pouvoir d’achat des Frangais: un engagement du Gouvernement. Propositions (2022).
[3nexTpoHHbin pecypel. Paris. Service de presse de Matignon. 07.07. 38 p. URL: https:/www.
gouvernement.fr/upload/media/content/0001/03/3310b880c99a18953eccf74110334da0d47d0008S.
pdf (accessed: 20.09.2022). P. 3.

49 |bid. P. 21, 15, 14, 18.

50 Un "fonds pour une aide alimentaire durable", doté de 60 millions d'euros en 2023. [3neKTPoOHHbIN
pecypcl. URL: https://www.banquedesterritoires.fr/un-fonds-pour-une-aide-alimentaire-durable-dote-de-
B60-millions-deuros-en-2023 (accessed: 05.12.2022)

51 Chéque alimentaire: quand va-t-il étre mis en place? [3nekTpoHHbIn pecypcl. URL: https://cuisine.
journaldesfemmes.fr/gastronomie/2810199-cheque-alimentaire-quand-va-t-il-etre-mis-en-place/
(accessed: 08.06.2022).

52 |nflation: un surcodt de 90 € chaque mois pour les ménages. [3nekTponHbIn pecypc] // B0 Millions
de Consommateurs. URL: https://www.60millions-mag.com/2022/05/31/inflation-un-surcout-de-90-eu-
chaque-mois-pour-les-menages-20073 (accessed: 20.09.2022).

53 Pouvoir d’achat: les prix des aliments plombent toujours plus le portefeuille des Frangais.
[3nexTponHbin pecypel // Le Parisien. URL: https://www.leparisien.fr/economie/consommation/pouvoir-
dachat-les-prix-des-aliments-plombent-toujours-plus-le-portefeuille-des-francais-31-05-2022-
B6E7B3DKBIJFMXNSIUAHCTLHBS5A. php (accessed: 31.05.2022).

54 Fay P. (2022). Linflation, & tous les rayons. [3nektpoHHbIn pecypel] // Les Echos. 18.05. URL:
https://www.lesechos.fr/economie-france/conjoncture/linflation-a-tous-les-rayons-1407928#: —:
text=La%20distribution%?20enregistre%20des%20hausses,caf%C3%A9s5%2C%20les%20
viandes%2C%20etc (accessed: 20.09.2022).

55 Inflation: un surcodt de 90 € chague mois pour les ménages. [3nekTponHbin pecypc] // 60 Millions
de consommateurs. URL: https://www.60millions-mag.com/2022/05/31/inflation-un-surcout-de-90-eu-
chaque-mois-pour-les-menages-20073 (accessed: 31.05.2022).
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MAPWHA KITMIHOBA, EJNTEHA COPOBA

v

Ipencrostmee ¢ 1 ssaBaps 2023 1. agpecHoe
TIOBBIIIEHUE TApU(OB Ha SJEKTPUYECTBO U Ta3
IS TeX, KTO MOXeT cebe 3TO IMO3BOJNUTHY,
TO €CTh B 3aBCUMOCTH OT JIOXOJO0B, CPABHHMO
C OTKphITHEM «imuka I[laHmopsl», Tak Kak
TaKOM TOOXON C <«U3MEHSIEMOW TeOMETpUEi»
YCUIIMBAET HEPABEHCTBO, NAMCKPUMUHALIMIO®,
«OOIIECTBO ABYX CKOPOCTei»Y (110 aHAIOTHU
C pPa3HbIMU CKOPOCTSIMM MHTETpalluu ISl pas-
Hbix ctpaH EC. — Ilpum. aem.). IlomoOHBII
MeXaHM3M MOXET CTaTbh IIPUBIICKATEIbHBIM IS
pyKoBoACTBa He Tonbko MpaHimu, HO U Apy-
rux rocymapcrB—uieHoB EC, rme mpaBuTenb-
CTBa BBIHYXIEHBI peliaTh CXOXHE MPOOJIEeMBbI.
B wurore, mo MHEHMIO MPaBOLEHTPUCTCKOM
naptuu «PecnybnukaHibl», GUMHAHCOBOE Ope-
MS JISDKeT Ha cpemHMi kimacc. Kak ormedan
W3BECTHBIN (PPaHIy3CKUI SKOHOMUCT 1 MOJNU-
tiK Kak Arramm, HaumHas ¢ 2005 r. moxombl
CpeHero kKjacca JIo YIulaThl HAJIOTOB M IiaTe-
Keil B pa3BUTHIX CTPaHaX TMOBCIOAY CTarHUPO-
Balli UM CHIKanuch [Attali 2016: 62].

Ommnosuiyst Bo @paHIIY BHOCUT COOCTBEH-
HBbIE TIPEIVIOKEHUS O Mepax IO IMOIIepXKKe
MoKymatebHol ciocooHocTu. [IpencraBuTeb
KpaiiHe neBbix KaH-JIlok MenaHIIoH mpen-
JIOXUJT 3aMOPO3UTD 1IEHbl Ha TOBaphl MEPBOii
He00XOIMMOCTH, IOTHSATh YPOBEHb MUHU-
MaJibHO# 3apIuiatel 10 1500 eBpo, MHAEKCHPO-
BaTbh MEHCUM 110 YPOBHIO MHGIIALNHU, a TaKXKe
MHIEKCUPOBATH 3apILIaTy FOCCIYKallM He Ha
3,5%, a Ha 10%. OgHO Takoe MOMYIMCTCKOE
peleHue 0001I0Ch Obl TocOomKeTy B 20 MIIpH,

eBpo°. PasymeeTcs1, HaMeyeHHAI MHAEKCALINS
He MepeKpbIBaeT MHGIISINY (pa3HULA COCTAB-
nset 2,3 1. 11.). bonee Toro, oHa JOMOJHUTENb-
HO YBEJIMYUT U Oe3 TOro 3HaYMTeIbHbII Aedu-
LIUT TOCYIapCTBEHHOTO OI0OMXKETa.
IIpencraButens KpaiiHe ipaBbix MapuH Jle
Ien npennarana cuusuth HIC ¢ 20 10 5,5%
Ha SHEpreTMYecKue TOBaphl M JaXe BBECTU
0% HJC Ha cTo TOBapOB MepBOil HEOOXOAUMO-
CTU. DTOT PEUENT, TAKOM Xe IOIYIUCTCKMIA,
kak u y X.-JI. MenaHiioHa, He pelIuT Mpo-
07eMy, HO JIMIIUT TOCYAapCTBO JOXOIOB, He-
00XOMUMBIX Ha HEOTJIOXHbIE aHTUKPU3UCHBIE
mepbl. M. Jle Tlen Takke ykaszana Ha HE0OX0-
JMMOCTb CKOPEHMILEro MPUHATUS IpPaBUTE/Ib-
CTBEHHBIX Mep TI0 TOANEPKAHUIO TOKYIIATe b~
HOIi criocoOHocTH. TeM He MeHee OHa TomYep-
KHyJIa, YTO TIPABUTEIbCTBO CTPEMUTCS CO3AATh
OLIYLIEHHE, YTO OHO «JIAPUT IOJAPKM», TOTIa
KaK «Ha CaMoM JieJie OHO He MOKPhIBAeT Mpo-
LIJIbIe YOBITKY TOCIeIHMX IISATH JIET U Te, KOTO-
pble BO3HUKHYT BCIEACTBUE MHOIISALIU».
Wrak, KpaiiHe JeBble MpeaIaraloT yBEIU-
YUTh PAacXoibl IOCYyIapcTBa, a KpaiiHe Ipa-
Bbleé — COKpPaTHMTh HOXOABI TOCYIApCTBa, 4TO
B JI000OM cjly4yae IOIPHIBACT BO3MOXKHOCTH
NPOBEACHUS SKOHOMUYECKOM IIOJUTHKHU.
B uenoM ommosunus Bo ®paHUuM paryer
328 KOMIUIEKC Mep oOmell CTOMMOCTBIO
100 mmpm eBpo (IMyTEM CHIDKEHMS HAJIOTOB
MIPY YBEIMYEHUU TOCPACXOIOB), YTO SKBMBA-
neHTHO 4% BBII 1 unéT B 1OMOJIHEHKE K ITPE-
JIOXEHHBIM TIpaBuTeabeTBoM 20 Mipa eBpo®.

56 Lenoir B.(2022). «Avec son bouclier tarifaire & géométrie variable, Bruno Le Maire ouvre une boite
de Pandore». [3nextponHbin pecypel // Le Figaro. 13.07. URL: https://www.lefigaro.fr/vox/economie/
avec-son-bouclier-tarifaire-a-geometrie-variable-bruno-le-maire-ouvre-un-boite-de-pandore-20220713
(accessed: 13.07.2022).

57 Gaz et électricité: LR "se battra" contre le remplacement du bouclier tarifaire par des aides ciblées,
envisagé par le gouvernement. [3nektpoHHbin pecypcl // Franceinfo. URL: https://www.francetvinfo.fr/
politique/les-republicains/gaz-et-electricite-Ir-se-battra-contre-le-remplacement-du-bouclier-tarifaire-
par-des-aides-ciblees-envisage-par-le-gouvernement_5249887 .html (accessed:11.07.2022).

58 Semeraro J.-V. (2022). Augmenter les fonctionnaires de 10%: ce que colterait la mesure choc
de la Nupes // Capital. 06.07. [3nektponHbin pecypcl. URL: https://www.capital.fr/votre-argent/
augmenter-les-fonctionnaires-de-10-ce-que-couterait-la-mesure-choc-de-la-nupes-1440945 (accessed:
06.07.2022).

59 Pouvoir d'achat: Le Pen (RN) "veut" que le texte soit voté. [3nexTpoHHbIn pecypc] // France 24/AFP.
URL: https://www.france24.com/fr/info-en-continu/20220707-pouvoir-d-achat-le-pen-rn-veut-que-le-
texte-soit-vot%C3%A8 (accessed: 07.07.2022).

80 Vignaud M. (2022). Pouvoir d'achat: 1 miliard de marge pour la discussion parlementaire.
[3nexTpoHHbin pecype]l // Le Point. 13.07. URL: https://www.lepoint.fr/politique/pouvoir-d-achat-1-
milliard-de-marge-pour-la-discussion-parlementaire-13-07-2022-2483167_20.php  (accessed:
13.07.2022).
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DKOHOMUYECKYIO CUTYAlLIMIO B €BPO30HE U,
B 4acTHOCTH, B0 DpaHIK MOXHO 0XapaKTe-
pU30BaTh KaK He KaTacTpOo(UIeCcKylo, HO JI0-
CTaTOYHO CJOXHYIO, TIOCKOJbKY K CYIIECTBY-
IOIIMM BHYTPEHHUM MpobjemMaM MpubaBu-
JIMCh BHEITHUE BBI30BBI, YCIOXHSIOIINE €BPO-
NEeMCKNUI  3KOHOMUYECKMN  JaHAImadT.
[TomoOHbBIE BHI30BBI HAXOASITCSI BHE IpeNesioB
MPSIMOTO BIMSIHUS OOLIEeBPONECHCKHUX CTPYK-
TYp M 3aTPYIHSIOT poBeaeHNe 3P (HEKTUBHOM
5KOHOMUYECKOM MOJUTUKMU.

VcuneHve TeONMOIUTUYECKUX U MHBIX
BHEIIHUX MOTPSICEHUI He 0053aTeIbHO BEIET
K pELEeCcCUHu, a CKOopee MOXeT CIPOBOLUPO-
BaTh cTardasauuto. [To kpaitHell Mepe, HATULIO
pe3kasd WMHTeHCHM(pUKAIUSA WHOIAIAOHHBIX
MPOLIECCOB B COYETAHUU C HEIOCTATOYHO Y-
HAMUYHBIM 3KOHOMMYECKHM pocToM. EcTb
OCHOBaHMS TI0JIaraTh, 4TO B CiIy4yae peaan3a-
UMM aHTUMHQAgIuoHHON mnonutuku EIB
MePCIeKTUBBl POCTa €BPOIMEHCKOl S5KOHOMMU-
KM yxyamatcs. Bmecte ¢ TeM pocT LigH Ha pe-
CYPCHI B ClTyJae MPUHATHS TaTbHEHIINX CaHK-
LA TIPOTUB POCCUMCKUX SHEPTOHOCUTEIEN
B KPaTKOCPOUHON MepCIeKTHBE MOXET IMpH-
BeCTH K ycyryoneHuto undusinuu B EC.

Cnuncok nutepaTtypbl

OnpiT @paHiuu ¢ e€ 60j1ee 3HAUYNTETBHOI,
YeM y CcOcelieil, poJiblo TocyaapcTBa B 3KOHO-
MUKe MoKa3aTeJIeH 1)1 0oJee IMPOKOTo Kpy-
ra eBpOIEHCKUX M HEEeBPOIEHCKUX CTpaH.
HemonerapHblii XapakTep HBIHENIHEH MH-
nsuy cBA3aH ¢ MONMUTHYECKUMU (PaKTOpa-
MU, 3HaYe€HHE KOTOPHIX, B TOM YMCJIe dHEpre-
TUYECKOTO, B CPEIHECPOUHON MEPCIEeKTUBE
OyIeT aKTyaJlbHbIM.

Mepsl 110 TToAIEpKKe MOKYIATeIbHOM CII0-
COOHOCTH CpPaBHUMBI C XaOTHUYHBIM «3aThl-
KaHMeM Abip». B ciydae mpoBeneHust addex-
TUBHOH aHTUMHQIIIUOHHON TOJIUTUKHI
MOTPeOHOCTh B TAaKOTO poOJa MeEpax MOXeT
OTIACTh, TEM HE MEHee TaKue Iary OyayT o -
PBIBaTh CTUMYJIBI ITOBBIILICHMS IEIOBOM aKTHB-
HOCTH, COKpaIlIaTh 1 0€3 TOro CKpOMHBIE I10-
KazaTeJu SKOHOMHUYEecKoro pocta. MoHe-
TapHbIE METOABI OOPHOBI ¢ UHOJISIIMEN B BUIE
noBeitieHust ctaBku ELIB MoryT He 1aTh 0Xu-
Jaemoro 3ddexra. MoXHO NpeArnoNoXHUTh,
YTO €CM HBbIHEIIHME MOJUTUKM pelIaTcs Ha
MpoBeNIeHNE KOMILIEKCAa HETIOMYJISIPHBIX 9KO-
HOMMYECKHMX MEp, TO B CJIEHYIOIIEM 3JIEKTO-
PaTbHOM LIUKJIE YXe Y UX MPEEMHUKOB MOTYT
MOSIBUTBCS MHBIE PELENIThI pelieHUS COLUAITb-
HO-3KOHOMUYECKUX MpobIeM.
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The article seeks to examine the relationship between the current surge in inflation in the eurozone in
general and in France in particular, the economic growth problems and the resulting erosion of the
population purchasing power. It was found that the surge in inflation began even before the geopolitical
tensions of early 2022 and was associated with large-scale packages of State assistance to the population
and businesses to combat the economic downturn caused by the outbreak of COVID-19. The rise in
inflation at the end of 2021 was linked to monetary factors, and inflation in 2022 became a more complex
phenomenon when its acceleration began to acquire a mixed monetary and non-monetary character. This
is due to geopolitical transformations that have led to an increase in prices for energy and other raw
materials. It is shown that inflation undermines economic growth prospects and erodes household
purchasing power. It is concluded that the anti-inflationary monetary policy of the European Central
Bank will affect the inflation rate. Yet, at the same time, economic growth will also slow down in the
medium term. Not only France, but also other eurozone countries as a whole are interested in stimulating
it. Simultaneously, the situation regarding income and purchasing power will display positive, but
insignificant dynamics. The article evaluates measures aimed at propping up purchasing power in France
as one of the leading countries of the European Union. The French State possesses and employs a wide
range of opportunities to underpin the economy.
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