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KoHeuHbI CpoK NpoBeAeHMNs aHann3a u cbopa AaHHbIX, NCNO/Ib30BaHHbIX B HAaCTOALWEM AOKNAAE —
8 nekabps 2020 roga ana yacteint 1 m 2.



Hactoawuit foknag, ny6aMKyeTca ABasKAbl B rog SKOHOMUCTaMK BcemmpHoro 6aHKa 13 LieHTpa rnobanbHOoM NpakTUKM No Bonpo-
CaM MaKpPO3KOHOMMUYECKOM, TOProBoW U MHBECTULMOHHOM noanTuku (MTI). JoKknas noAroTOBAEH rPynnol 3KCNepToB Nog PyKo-
BoACcTBOM AnypBbl CaHru (r1aBHbIM 3KOHOMUKCT No Poccum) u Onbrn EmenbaHoBol (akoHomucT, MTL.) B cocta rpynnbl BowAun:
MpuHa PoctoBueBa (aHanutuk, MTI), /liocu Byctep (KoHcynbTaHT, MTI), KaTepuHa JleBuTaHcKas (CTaplumnii cneymanuct GpuHaH-
cosoro cektopa, FCl), Mutep CtueeH Onusep Heiirn (ctapwwnii skoHommuct, EPGDR), Konnett Mapu Bunep (skoHomuct, EPGDR),
JambeH MaTtnac BaneHTuH bywe (KoHcynbTaHT, EPGDR), Camyanb ®peiixe-Pogpurec (Beaywmin skoHomuct, POV), Muxaun Ma-
TbiUMH (cneymnanmct no obpabotke AaHHbIX, EPVGE), AHHa BogonbaHoB (CneumnanmcTt cektopa rocy4apcTBeHHOro yrnpasieHus/
dkoHomuct, EECG2), AnbbepTo J1IenToH (BeayLmii cCnewumanmnct CeKTopa rocyaapcTBeHHoro ynpasaenus, EECG2).

CrneumanbHblit pasgesn, NocBALWEHHbIN ydacTUio Poccum B Lenoykax f406aBfieHHOW CTOMMOCTM, MOATOTOBUAK rpynna creunanm-
cTOB BceMMpHOro 6aHKa nog, pykoBoAcTBOM AnypBsbl CaHr (raBHbIA SKOHOMUCT) M MaHa MMancoHa (FnaBHbI SKOHOMUCT). B
COCTaB OCHOBHOIO aBTOPCKOTO KOMNEKTMBA Bowin: Onbra EmenbaHoBa (akoHommcT), Jltocu Byctep (KoHcynbTaHT), KensuH IKu-
odak (cTapwwmii skoHommcT), OskaraT [uccaHaske (KoHcynbTaHT), lebopa YuHKAep (cTaplumnit KoHcynbTaHT), KapeH Mypamatcy
(koHcynbTaHT), MprHa PoctoBueBa (aHanuTKK), Jlaypa flomec-Mepa (KoHcynbTaHT), K03 Jln (cTaplunit skoHomucT) 1 MpusiHka Kxep
(cneymanuct no yacTHoOMy CekTopy).

PeueH3seHTamu aoknaga beinm Coamcy Paxapaba (cTapwmii skoHomucT, EECM1, MTI) n fipocnas JIMCOBOAMK (CTapLumnii ynpasas-
OLMI ANPEKTOP, HaYaNbHUK AHANUTUYECKOTO yripaBneHua JenaptameHTa robanbHbix pbiHKoB AO «CbepbaHk KMB», Poccus).

ABTOPbI BblpaKatoT 61arofapHOCTb 32 KOMMEHTapPWK, COBETbI U NoaaepKKy PeHo CenurmaHHy (OupeKkTop npeacraBuTeNbCTBa
BcemupHoro 6aHka B Poccum), CaHguny MaxagxaHy (pykosogutens npaktuku, MTI), Acam emupriod-KyHT (r1aBHbIA 3KOHO-
mucT, ECACE) u Muxanny JlokwuHy (Beaywmin skoHomucT, ECACE). ABTOpbI TaKKe BblpasKatoT NPM3HATENbHOCTb 3@ COTPYA-HU-
4ecTBO crneumanucTam enaprameHTa 6104KETHOM NONUTUKM U CTPATErMYecKoro naaHnMpoBaHua MuHuctepctea ¢puHaHcoB Poc-
cuickoit depepaumn.

[oknaa nogrotosneH noa pegakuneit Kpuctodepa Mana (KOHcynbTaHT) 1 6bin onybivMkoBaH 16 aekabpa roaa.

B cnyyae BO3HMKHOBEHMA BONPOCOB Npocbba obpalatbesa K Anypse CaHru no agpecy: asanghi@worldbank.org.
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COKPALWLEHUA N AKPOHUMDbI

AT3C A3MaTCKO-TUXOOKeaHCKOe IKOHOMMYECKOe COTPYAHNYECTBO
Bb BcemupHbIf 6aHK

BBM BanoBoW BHYTPEHHWI NPOAYKT

BTO BcemunpHan Toprosasa opraHu3saumsa

rn locypapcTBeHHbIE NPEANpPUATUA

ruc [nobanbHble LenoykM co3gaHuns obaBneHHON CTOMMOCTH
EA3C EBpa3ninCcKnin SKOHOMUYECKUIA COIO3

EC EBponelickuii cotos

nKcua MeayHapoaHbIN LeHTP NO yperyn1mpoBaHUIO MHBECTULMOHHbIX CMOPOB
UKT NHbOPMaLMOHHO-KOMMYHMKALMOHHbIE TEXHONOTUM

nuc NHTennekTyanbHaa cobCTBEHHOCTb

nco MexayHapogHaa opraHn3auma no CTaHgapTu3aumm

KOMTPEA, OOH basa cratuctnyeckmx gaHHbix OOH no Toprosne ToBapamm

MB® MeKayHapoAHbIN BaNtOTHbIN GOHA,

MuHduH MuHucTepcTBo duHaHcoB Poccuiickol Geaepaumm

MMBB MoCKOBCKas meXKbaHKOBCKanA BantoTHas buprka

MCOK MeayHapoaHan CTaHAAPTHaA oTpacneBasn KaaccubuKaLma Bcex BUA0B SIKOHOMUYECKON
[eATeNnbHOCTH

HA®TA CeBepoamepuKaHCKoe cornalleHme o cBoboaHoM Toprosne

HAC Hanor Ha go6aBneHHy CTOMMOCTb

HAPN Hanor Ha poxoapbl dpusnyeckux nu,

OA3 O6beanHeHHble Apabckne dmupartsl

OMEK OpraHusaLma CTpaH-3KCNopTepoB HedTH

03CP OpraHnsauma 3KOHOMMYECKOTO COTPYAHNYECTBA U PA3BUTUA

nmn MpAMble MHOCTPAHHbIE MHBECTULUMU

nm MPOXKMUTOUYHBIA MUHUMYM

nnn MapuTeT NoKynaTenbHOM cNOCObHOCTH

PXA OAO «PoccuiicKue KenesHble oporm»

Poccrar denepanbHan cny»kba rocyaapcTBEHHON CTAaTUCTURM PO

PTC Poccuiickas Toprosas cuctema

PP Poccuiickaa Pepepaumn

P3 Pa3BuTble 3KOHOMUKM

CHr Coapy»xectBo Hesasuncmmbix focymapcrs

CLWIA CoepguHeHHble WTaTbl AMepuKu

®HB doHA, HauMoHaAbHOro 6aarococToaHUA

LUBLbB Lundposasn BantoTa LeHTpanbHOro baHka

UMAKN LleHTp MaKpO3KOHOMUWYECKOro aHaAMn3a U KPaTKOCPOYHOrO NPOrHO3MpPOBaHNUA

33r DKOHOMMYECKaA aKcnepTHaA rpynna

IOHKTAA KoHdepeHuma OOH no Toprosne u passutuio
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KPATKUM OB30OP

A. Btopasa BonHa COVID-19 ctaBuT nog, yrpo3y 3apoKAaoWwmunca npouecc
BOCCTAaHOB/NIEHUA MUPOBOUN 3IKOHOMMUKM.

I-I aHgemua COVID-19 BeBeprna MMPOBYIO 3KOHOMUKY B camylo rny60Kylo peueccuio co BpemeH Btopoit muposoi
BOWMHbI. HeCMOTPA Ha aKTUBHblE Mepbl NOALEPHKKM SKOHOMUKM, B 2020 roay nporHosupyertcs nageHune rnobanb-
Horo BBIM Ha 5,2% c nocneayowmm BoccTaHoB/IeHMEM B pasmepe 4,2% B 2021 rogy. MaHaemuns HaHecna cepbesHbli
YAAp MO UCTOYHMKAM CPEACTB K CYLLLECTBOBAHMIO: COMIAaCHO OLEHKaM, COKpaLleHMe paboyero BpeMeHu TO/IbKO BO BTO-
pom KBapTase 2020 roga 3KBUBaIeHTHO noTepe noyti 500 MaH pabounx MecT C NoAHbIM paboumm gHem. 13-3a naHae-
MMM K Havany 2021 roga ot 110 go 150 maH YenioBeK MOTyT OKa3aTbCA B HULLeTe. BTopas BonHa COVID-19 3HauntenbHo
yXyALWaeT nepcrneKkTMBbl BOCCTAHOBEHUA MUPOBOI SKOHOMMKM, NOCKO/IbKY CTPaHbl BbIHYKAEHbI NOBTOPHO YXKECTO-
YaTb Mepbl COLMANbHOIO ANCTAHLMPOBAHUSA, OAHAKO COODOLLEHMUSA O TOM, YTO KTIMHUYECKME UCTbITAHUA HECKO/IbKUX BaK-
LMH OT KOPOHaBMPYCa NOKa3anMn UX BbICOKYIO 3GPEeKTUBHOCTb, CNOCOBCTBOBA/IM MOBbILEHWUIO YPOBHA A0Bepwus. B veT-
BEPTOM KBapTa/ie NpoM30LL/IO Pe3Koe yBesndeHme Konmyectsa cnydaes COVID-19 B eBpO30He, KpynHenLwem TOprosom
napTHepe Poccuu, 1 3TO NOCTaBMAO NOA, Yrpo3y 3apOXKAAIOLMINCA NPOLLECC BOCCTAHOBEHUA SKOHOMUKN MOCKO/IbKY B
pAge CTpaH NPaBUTENbCTBA COXPAHAIOT, MOBTOPHO BBOAAT WM YXKECTOUAIOT Mepbl, Hanpas/ieHHble Ha 6opbby ¢ NaHae-
muen. B Kutae, BTopom no BeIMYMHE TOProBOM NnapTHepe Poccuu, HabnoaaloTca NPU3HaKM OXKUBAEHUA SKOHOMMUKM:
B TpeTbeM KBapTane 2020 roaa o6bem NPoOmM3BOACTBA B CTPaHe BbIpoc Ha 4,9% K aHanormyHomy nepuvogy npoLuaoro
roga. MaHaemus, Kak OXUOAETCA, OKAXKET A/UTENbHOE U Ny6oKoe BO34eNCTBME HA NPOU3BOAUTENBHOCTb U MOTEHLM-
aNbHbIM POCT B CBA3M C Aa/ibHENLWMM OcnabneHnem MHBECTULIMOHHOW aKTUBHOCTU W 3aMeasieHnem GopmMmpoBaHua
YesI0BEYECKOro Kanutana, 0b6yc10BNEHHOIO NPOAO/IKUTENbHBIM 3aKPbITUEM LLKOAN M 3aTAHyBLIelcA be3paboTuLen.

HecmoTps Ha 3HaUUTENbHOE CMArYEHUE YC/I0BUII KpeaUTOBaHUA Ha MUPOBBIX PbIHKax 6aaroaapa 6ecnpeueseHTHbIM
AHTUKPU3UCHBIM MEPaM AEeHEXHO-KpPeaUTHOU U GUCKANbHOM NONUTUKMU, NPUHATBIM B KPYMHbIX SKOHOMMKAX, OHU
no-npexHemy noAsepeHbl BCN/eCKam BONATUAbHOCTU. B cTpaHax ¢ GopMmpyroLLIMMCA PbIHKOM M pa3BUBAIOLLMXCA
3KoHoMMKax (EMDE) ycnoBus KpeauToBaHUA yXyALUAUCL NOA, BAUAHUEM POCTa ymcaa caydaes COVID-19. OcobeHHo
YYBCTBUTE/IbHbI K PE3KOMY POCTY CTOMMOCTM 3aMMCTBOBAHUI M OrPaHUYEHUNIO AOCTYMNA K UCTOYHUKAM GUHAHCMPOBaHUA
cTpaHbl EMDE ¢ BbICOKMM YpOBHEM A0Ar0BOM HarpysKku nan 60bWMMM NOTPEBHOCTAMM B KpeanTHbIX pecypcaxt. Co-
r1acHo nporHosam, B 2020 rogy NPUTOK NPAMbIX MHOCTPaHHbIX UHBeCTMLMIA (MNWN) B cTpaHbl EMDE cokpaTutea noyTtu
Ha 32% Ha dpoHe 3aTyxaHUA MHBECTULLMOHHOM aKTUBHOCTH
N CHUXKEHUA NpUbbIAM KOPNopaTUBHOMO cekTopa. Kpome
TOro, COKPATUTCA 06bemM AEHEXHbIX NEpPeBOAOB TPYAO-

PucyHok O-1. Bo Btopom nonyrogum 2020 ropa
OTMEYasicA POCT MUPOBbLIX LEH NMPaKTUYEeCKU Ha Bce
CblpbeBbleé TOBapPbl, XOTA MeXAy pa3/IMYHbIMU BUAAMU

BbIX MUIPAHTOB, KOTOPbIM, KaK OXunaaeTcs, ynaget K 2021
Ha 14% no cpaBHEHWIO C AOKPU3UCHBbIM ypoBHem 2019
roga, npuyem Hanbonee pesKuMit cnag NPOrHosmpyerca B8

CbipbeBbIX TOBapoB HabnloAaloTCA onpegeneHHble
pacxoxaeHus

WHaekc, 100 = Axeape 2019

pernoHe Esponbl 1 LieHTpanbHOM A3u1K, MOCKOAbKY 3TOT ;‘:g
PEervoH CTO/MIKHYNCA ¢ Npobaemolt notepun paboumx mect 100
B MPVHUMAIOLLMX CTPaHaxX (Hanpumep, B CTpaHax eBpo- 80
30Hbl), @ CHUXKEHME LeH Ha HedTb HEeraTMBHO BAMAET Ha 60
40
MOTOK nepesoaos m3 Poccuu. op  =OHepreTHG =MeTanmel =Gk
0
Bo sTopom nonyroaum 2020 roga oTme4anca poct mu- 2202222292988
POBbIX LleH MPaKTUYECKN Ha BCe CbipbeBble TOBapbl, e 55 2Ee @58 259
o CSE=gRSEEg=88_RS
KOTOPbINA NOC/NeA0Ban 3a pe3KMm NageHUem LieH B Ha- =2"s01"=2"s5s01

Yyane roga B cBA3U c naHaemueii COVID-19, xoTa mexay
pPa3IMYHBIMK BUAAMMU CbipbeBbiX TOBapoB Habawpa-
I0OTCA onpegeneHHble pacxoxaeHua (pucyHok O-1).

UcmoyHuK: MexoyHapooHoe sHepeemuyeckoe azeHmcmeo,; OFEK;
BcemupHblli 6GHK.

1€ 2007 no 2019 roabl o6bem rocyaapcTBeHHOro Aosira B ctpaHax EMDE, B cpeaHem, Bbipoc NnpumepHo Ha 11 npoueHTHbIX nyHKToB BBIM 1 goctur
55% BBI. Mpoduumntsl 6rogkeTta, Kotopble B 2007 rogy npesbiwanu 2% BBI, k 2019 roay npespaTManct B AedpuunTtbl B pasmepe 1% BBIM.

J\/
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Kpamkuli 0630p

LleHbl Ha sHepropecypcbl, 0cO6eHHO Ha HedTb, BCe ellle HAMHOTO HUXKE AOKPU3IUCHBIX YPOBHEN, @ Ha noTpebnaeHumn
HedTW NO-NPEeXXHEMY CKa3blBAOTCA OrpaHUYEHUN Ha NepeaBuKeHne, BBeAEHHbIe B CBA3M C NaHAeMUeN. B otanume
OT 3TOrO, LieHbl Ha 6ONbLUMHCTBO HE3HEPreTUYECKMX TOBAPOB BbIPOC/IU, NPEBLICUB LOKPU3IUCHbIE YPOBHU, HA poHe
BO30OHOB/IEHNA POCTAa MUPOBOW SKOHOMMKM U, NpeXAe Bcero, SKoHoMuKM Kutasa. na Poccum akcnopT sHeprope-
cypcoB MmeeT ocoboe 3HayeHne u B 2019 roay cocTtaBnsan 6onee 60% oT obuent CTOMMOCTM SKCNOPTA CTPaHbI.

B. Bo BTOpOoMm 1 Tpetbem KBapTanax BBI1 Poccumn cokpaTtuaca, u coxpaHeHue
OoTpULUaTeNbHOW AUHAMMUKUN OXKUAAETCA B YeTBEPTOM KBapTa/ie B CBA3M C POCTOM YMUCAA
HOBbIX C/ly4aeB U NOBTOPHbIM BBeAEHMEM OrpaHUUYEHUMNA.

0 BTOPOM KBapTane B pe3ynbTaTe CU/bHEMLLUX LUOKOB NPeAnoXKeHUa U CNpoca, Bbi3BaHHbIX NaHAemuei, BB

Poccum cokpatunca Ha 8% K aHaZIoOTMYHOMY Nepuoay npowsoro roga BB, HO oKasanca 4yyTb Bbille OXXuAaa-
HUI, Yemy cnocob6cTBOBaNa HEOXKUAAHHO CUIbHAA AUHAMMKA IKcnopTa. Poct BB B TpeTbeM KBapTase coCTaBu
-3,4% K aHaNorMyHoMy nepuoay nNpoLsioro roaa 6aarogapa HEKOTOPOMY OXMBAEHUIO SKOHOMMUYECKOM aKTUBHOCTU
Ha ¢pOHe HauyaBLUErocs COKpaLLeHMA KoandyecTsa ciydyaes 3aparkeHna COVID-19 n ocnabneHus orpaHudeHui (pucy-
HOK O-2). MpuHATbIE Mepbl BIOAKETHOTO CTUMYIMPOBaHUA 3KOHOMMKK (Nopsaaka 4% BBIM; nogpobHaa MHbopmauma
npveeaeHa B npeablayliem Joknage 06 skoHomuKe Poccum Ne 43, roe paccMaTpuBatoTcA aHTUKPU3UCHDIE Mepbl
6loaKeTHOM NoANTUKM Poccun) Hapagy ¢ NpoBeaeHUeM CTUMYANPYIOLWEN AEHEXKHO-KPEAUTHOW NONUTUKK NPUBENN
K TOMY, YTO rNaBHbIM GAKTOPOM OXKMBAEHUA SIKOHOMUYECKOW aKTUBHOCTM CTan BHYTPEHHUI cnpoc. OaHaKo B CBA3M
pocTom uymncna HoBbix cnydyaes COVID-19 n NOBTOPHbLIM BBEAEHMEM OrPaHUYEHUN COXPAHEHWE OTPULATENBHOW AU-
HaMMKWN OXMOAETCA B YETBEPTOM KBapTase. B oKTAbpe BbINyCK B NATM OCHOBHbIX CEKTOpax cocTaBuA -5,1% K aHa-
JNIOTMYHOMY Mepuoay NPOLLIOro roAa No CPaBHEHMIO C -3% K aHaNIorMYHOMY Nepuoay NpoLUIoro roga B ceHTabpe.
MpomblineHHOe NPON3BOACTBO COKPATMAOCh Ha 5,9% B rog0BOM BbIpaXEHWN U OCTaIOCb HA YPOBHE NpeAablayLiero
mecsua npy 6onee cnabbix NokasaTensax obpabaTbiBatoLLEro cekTopa (prcyHok O-3).

Kpusuc, Bbi3BaHHbI Covid-19, no-pasHoMy NOBAUAN Ha SKOHOMUYECKME NOKa3aTeM PerMoHOB B 3aBUCUMOCTM OT
MHTEHCUBHOCTM NaHAEMMUU B TOM WM UHOM PermoHe, CUTyaLuumn A0 Havana naHAEeMUU U HanpaB/IeHUA SKOHOMMU-
YecKon AeATenbHOCTU (pUCYHOK O-4). 3a nepBble AeBATb MECALEB TEKYLLErO roga 06bem MHBECTULLMIA COKPaATUACA
B Luenom no Poccun Ha 4,1% B peasibHOM BblpPaXKEHUM, OLHAKO CUTYALMA CYLLECTBEHHO OT/IMYAMACh OT PerMoHa K
pervoHy. B Hanbonbluel cTeneHn MHBECTULLMM COKpaTUAUCh B Mpusomkckom desepanbHom okpyre (-6,6% K aHa-
JIOTMYHOMY Mepuroay NpoLuaoro roga) U Ha JansHem BocToke (-6,5% K aHa/iorMyHOMY Nepuoay NpoLwaoro roga), Ho
npu aTom nx obbem yBenmunsica B HedgrerasogobbiBatowmx pernoHax, ocobeHHo B TromeHcKol obnactu (+8,1%), u
ropofax ¢peaepanbHoro 3HaveHus (+11,5% B8 Mockse 1 +5,5% B CaHkT-lNeTepbypre). MexpernoHanbHble pas3inumns
B 06bemax NPOMbILLNEHHOIO NPOU3BOACTBA TOXe 6blIM 3HaUUTENbHBIMU: BO/bLLE BCEFO KPU3UC 3aTPOHY PETUOHDI,

PucyHok O-2. BBI1 Poccuu cokpatunaca un Bo stopom, 1 PucyHok O-3. B uyerBepTom KBapTane oXxupgaerca

B TPeTbeM KBapTaaiax oTpuuaTte/ibHa 3KOHOMUYeCKaa AUHAMUKA
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PucyHok O-4. PervoHbl NOKa3anu pasHble pPe3ynbTaTbl B CEKTOPE MPOMbBILLIEHHOTO MPOU3BOACTBA U PO3HUYHOW
Toprosne (AHBapb-ceHTA6Pb 2020 ropa)

MpombiwneHHoe NPOU3BOACTEO

PO3HMUHaA TOProeaa

vv.-{i" N ‘
b,

20 Mtss © Opn Sres g © 2020 Wagban © OpenSreeilag

UcmoyHuk: Poccmam.

rae f,o6bIBalOT Nosie3Hble MCKoNaemble. B TeueHue Tpex nepsbix KBapTanos 2020 roaa pocT NpOMbILNEHHOTO NPOuU3-
BO/CTBA OTMeEYaCs TONbKO B 34 perMoHax (no cpaBHeHMUIO € 72 perMoHamu 3a ToT ke nepuog 2019 roaa). Hanbonb-
UM cnag, NpOMbILLIIEHHOTO NPOMN3BOACTBa Bbl1 3aduKcupoBaH B Pecnybnvke ToiBa (-48,5%), UTo cBA3aHO, Npexae
Bcero, ¢ A06bIBatoWEN NPOMbILWAEHHOCTBIO, U B KOocTpomcKoi o6nactu (-15,1%), 4To oT4acTn 06bACHAETCA COKpaLle-
HMem o6bema NPOU3BOACTBA INEKTPOIHEPTUU. PN STOM NPaKTUYECKM BO BCex pernoHax CeBepHoro KaBkasa otme-
Yanacb NOMOKMTENbHAA AMHAMMKA 06bEMOB NPOM3BOACTBA, 0OYCNOBAEHHAA, MAaBHbIM 06pa3om, 601bLWNM yaenb-
HbIM BECOM MNULLLEBOWN NPOMBbILLAIEHHOCTW, KOTOPAA HE CTO/Ib CUJIbHO NOCTPaLAa OT KAPaHTUHHbBIX OrPaHUYEHNIA.

CoKpaleHu1e NOoCTynaeHuii OT 3KCNopTa 3HePropecypcos, BONATUAbHOCTb GUHAHCOBLIX PbIHKOB M POCT reononu-
TUYECKUX PUCKOB NPUBE/IN K YBEIMUEHUIO OTTOKA KanuTana u ocnabnenuto pybna (pucyHok O-5). 3aBMCMMOCTb
Poccum OT MHOCTPaHHbIX BaslOT, KOTOPAsA NepesaeTcs Yepes BHELUHETOProBble KaHasbl, HEMHOIO CHU3WUIACh, A A0S
pybneBbIX NiaTeKe BO BHELWHETOProBbIX pacyeTax Poccum yBennumnaacb, 0cCobeHHo B pamkax TOproeau ¢ Kutaem
n UHauen. OgHako ocnabneHune pybas NoBbICUIO yA3-

BMMOCTb 6aNaHCOB NPEANPUATUI, UMEIOWNX 33I0MIKEH-  pyicyiok O-5. CokpalyeHme nocTynneHuii oT akcnopTa
HOCTb B MHOCTPAHHOW BantoTe. [10 COCTOAHUIO Ha 1 MoNa  dHepropecypcos, BONIATUJIbHOCTb ¢duHaHCcoBbIX

2020 rofa MX 3a40KeHHOCTb 4ocTUMa 22% BBI. PbIHKOB M POCT reono/IMTUYECKUX PUCKOB NPUBENU K
ocnabneHuio pybna (M3ameHeHne obMeHHOro Kypca, %,

K npepa,. nepuop,
[AeHeXHo-kKpeautHaa nonutuka baHka  Poccum P P y)
no-npeXXHemy OCYyLLeCTBAANACb B COOTBETCTBUM C 30%
NpUHUMNamMM TapreTupoBaHua uHnauun. Ha doHe 25%

YCUNEHUA KPATKOCPOUHbIX NPOUHGAALMOHHBLIX aKTo-

20%
poB 6aHK PoccMn MPUOCTAaHOBUA OCYLLECTBIIEHUE CTU- 8
MYZVPYIOWMX Mep LEHEXHO-KPeaAUTHOW MONUTUKMY, o
OCTaBMB KNHOUEBYIO CTaBKY Ha PEKOPAHO HNU3KOM YPOBHE
B 4,25%. lopoBasa notpebutenbckas mHbnauma (UML) o
0%

pocturna 4,4% B HoAbpe, NPeBbICUB LeIEBOM OPUEHTUP
BaHka Poccum B pasmepe 4%. [leHexHO-KpeanTHasa no- %
NNTUKa NpeaycMaTpuMBaiia COXpaHEHME KPATKOCPOYHbIX — -10%

2222225222228 888R888%R8888%
MPOLEHTHBIX CTaBOK Ha ypoBHe, G/IM3KOM K K/tO4eBOWM 3§§§§§§!§63533§§§§§3§5}

cTaBke. HecmoTps Ha ycuieHve BO3AEWCTBUA KPaTKoO- e btk

CPOYHbIX HpOMHd)ﬂﬂLIMOHHbIX d)aKTOpOB, npeo6na,£|,ar0T — POCCHA
— ICNOPTEPL CIpb
,CI,E3MH¢I'I$|LI,MOHHbIe PUCKK, CBA3aHHbIE C 6bonee meno- 0 seees EMDE cpepere

UcmouHuk: Haver Analytics.
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NeHHbIM BOCCTAaHOBNIEHMEM BHYTPEHHEro Cnpoca Mo CPaBHEHUIO C NETHUMM MeCALLAMU U OCNOXKHAOLWMMN 06CTOoA-
TenbcTBaMM, 06ycnoBneHHbIMK NaHaemuei. MponHbAALMOHHbIE GaKTOpbl CBA3AHbI C ocnabneHnem pybna Ha boHe
NOBbILWEHUA BONATUAbHOCTU MUPOBbIX PbIHKOB, POCTOM FeOoMnoNIMTUYECKUX PUCKOB, HEFAaTUBHON ANHAMWUKOW HedTA-
HbIX LLeH 1 OTTOKOM KanuTana Bcaeactaume Bcnblwku COVID-19. BanaHue ocnabnenus pybns Ha ypoBeHb MHOAALUK
coxpaHuTca B Bankailumne mecaubl.

KoHTpuMKAnYecKan 6104KeTHAsA NOJIUTUKA U 3HAUUTENbHDIM 06bem GydepHbIX pe3epBoB NOMOIIN OrPaHUYUTD
BAUAHME Kpusanca. OCHOBHblE HAaNPaBNEHUA aHTUKPU3IUCHBIX Mep BoaXKEeTHOM NOAUTUKM BblAn CBA3AHbI C Pacxo-
Aamu (3% BBIM), aoxogamu (0,4% BBI), a TakKe KpeamMTamu, akLMOHEPHbIM KanuTasaom 1 rapaHTuamum (0,6% BBIM).
MoapobHas MHbopmauma npueeseHa B npeabiayliem Joknage 06 skoHomuke Poccum Ne 43. B sHBape-oKTabpe
2020 ropa penepanbHbli 6roaxKeT 6bln UcnonHeH ¢ aeduumnTtom B pasmepe 1 800 mnpg, pybnei. Mpu Tom, 4To, B
LLeNoM, POCT PerMoHasbHOro A0/ra yAanocb CAepKaTb, B pAAe PErMoHOB ero 06bem CyLLeCTBEHHO YBENUYUACA.
Kak oxugaetca, B 2020 rogy aepuumT KOHCONNMAMPOBAHHOIO broaKeTa AOCTUTHET NpubaunsutensHo 4,6% BBIM, B To
Bpems Kak B 2019 rogy 6bin 3apernctpupoaH npoduumT B pasmepe 1,9%. B 2021 rogy 6yaeT npoLoKeHa peanu-
3aLMA MepP 9KOHOMUYECKOW NOAAEPKKMN, MPUHATLIX B PaMKaXx NJiaHa MeponpuUATUA, HanpaBaeHHbIX HA BOCCTAHOB/e-
HWe PocTa SKOHOMMKM 1 pacnoiiaraemblix 4OXOA0B HaceneHus. Nocne Toro, Kak B 2020 rogy poccuinckaa SKOHOMMUKaA
nosyunna 6onee cunbHbIM GUCKanbHbIN MNynbe, B 2021-2022 roaax B Poccum byaet 6onee rnybokas 6roaskeTHas
KOHCONMAALNA, YeM B A pyrux cTpaHax EMDE, u 370 cTaHeT TOpMO3UTb SKOHOMMYECKMIA pocT. C y4eTOM OTHOCUTENBHO
HeboNblOoro 06bema rocysapCTBEHHONO A0/ra CTPaHbl, 3HAYUTENbHBIX MaKpOhUCKabHbIX pe3epBoB? U OXKuaae-
MOFO YCTOMYMBOrO OTPULLATENBHOTO pPa3pblBa BbIMyCKa, Y Poccun ectb onpepeneHHoe 6roarKeTHOe NPOCTPAHCTBO
Ana 6osee NocTeneHHOW KOHCONMAAUNN U AafibHEMLLErO YBEIMYEHUS PACXOA0B HA COLMA/bHYIO MOAAEPKKY Hace-
NeHNA U NoaLepKKY pernoHoB. O6bem MexbioaKeTHbIX TpaHCchepToB, 3an1aHNPOoBaHHbIN Ha 2022 rog, COKpaTUTCA
Ha 10% B peanbHOM BbIPaXKEHUW MO CPABHEHWMIO CO CPEAHUM AOKPU3UCHBIM YpoBHem 2017-2019 ropos.

BaHKOBCKMIA ceKTop Poccum aepuT ypaap naHAemMmuu, O4HAKO Xyallee, BO3MOXHO, ewe Bnepegu. MNaHaemus
COVID-19 v conyTcTayloWEee yxyalleHne sKOHOMUYeckon cutyaummn B 2020 rogy HeraTMBHO CKa3asMcb Ha banaH-
Cax BO BCEX CEKTOPAX SKOHOMMKMU, 0C1abmB cNOCOBHOCTb NpeanpuATMIA 06CYKMBATb M NOralwaTb CBOH 3a0/KEH-
HOCTb. 3a nepsble aeesaTb mecsaues 2020 roga NpuMbbIIb KPYMHbIX U CpeaHUX NPeanpuaTU COKpaTuIack B 4Ba pasa
Nno CPaBHEHWIO C aHaNOMMYHbIM MEPMUOAOM MPOLLIOro roaa, NPUYEm B psfie CEKTOPOB BblM 3aperncTpupoBaHbl
ybbITKM (Npexae Bcero, B roOCTUHUYHOM BU3HECE, TYPUCTUYECKOM, KeNe3HOA0POKHbIX M BO3AYLHbIX NAaCCaXKMPCKUX
nepeso3skax). MCI1, Ha 40N KOTOPbLIX NPUXOAUTCA NATaA YacTb BBI, nocTpaganu ewe 6onblie. YxyaweHue 3Ko-
HOMWYECKON KOHDBIOHKTYPbl CEPbE3HO CKa3a/sloCb Ha peHTabesibHOCTM BaHKOB M KayecTBe MX aKTMBOB. OTBETHble
Mepbl rocy1apCcTBEHHOMN MOAUTUKU, NPUHATbIE NpaBuTeNbcTBoM PO 1 baHkom Poccum, cnocobcTBOBaNU CHUMKEHUIO
NPSAMOro AaBNeHMsA, U NOKa3aTean A0CTaTOMHOCTM KanuTana Bcelh 6aHKOBCKOW CUCTEMbI, B OCHOBHOM, OCTaBa/MCb
CcTabunbHbiMKU. OgHaKo daKTUYeCcKas 0414 NPobaeMHbIX KpeanToB Ha banaHcax 6aHKOB CTaHET NPOACHATLCS K ce-
peauvHe 2021 roga, KOraa OXKMAAETC OTMEHA OCTABLUMXCA PErYNATOPHbIX NocnabieHni. YA3BMMOCTH, CyLLLECTBOBAB-
liMe U A0 Havyana naHAeMuUu — Hanpumep, BbiCOKan aona npobnemHon 3agomkeHHocTn (16,3%3) — B couetaHum ¢
HeonpeAeneHHOCTbIO B OTHOLIEHUW NPOAOIKUTENBHOCTU BTOPOW BOJIHbI MaHAEMUU U COMYTCTBYIOLMX SKOHOMUYE-
CKUX N3LEPKeEK, MO3BONAIOT NPEANON0XKMUTb, YTO XyALLlee, BO3SMOXHO, eLe Bnepegu.

Kpu3uc npusen K pocty 6e3paboTuLibl BO BCeX permoHax, og4HaKo notepa paboumx mect B OCHOBHOM OTMeYanacb
B TPeX BMAAX 3KOHOMUUYECKOW AeATeNbHOCTU. YpoBeHb 6e3paboTtuubl nosbicuaca c 4,6% B okTabpe 2019 roga fo
6,3% B oKTAbGpe 2020 roaa, a 3To — MaKCMMa/ibHOEe 3HaYeHue 3a Noc/eHne BoceMb IET. Bo BTOPOM M TpPeTbeM KBap-
Tanax 2020 ropa CTPeEMUTENbHBIN pocT 6e3paboTuLlbl OTMEeYanca No BCEX PernoHax, 3a UCKAYeHnem [anbHeso-
cTouyHoro deaepanbHoro okpyra. C yyetom 6onbluent YNCNeHHOCTM HaceneHusa LleHTpanbHoro n CeBepo-3anagHoro
denepanbHbIX OKPYros (M BbICOKOM 3a601€BaeMOCT KOPOHABUPYCHOM UHEKUMelN B afMUHUCTPATUBHDIX LLeHTpax

2 Mo coctoaHuio Ha 1 gekabps 2020 roga o6bem cpeacTs poccuiickoro PoHga HaumMoHanbHoro 6aarococtosiHua Poccun (PHB) gocTur conmaHom
oTmeTku B 177 mapa ponnapos CLUA (13,1% BBM), a ero navkeuaHas Yactb goctuma 9% BBIM. MexayHapoaHble pe3epBbl OCTaBasWUCh Ha
KomdOpPTHOM ypoBHe, paBHOM 583 mapa gonnapos CLUA (23 mecaua umnopra). O6bem BHewHero gonra Poccuu, coctasnsatowmin 33% BBIT,
BbIFOAHO OT/IMYAETCA OT CpefHero nokasaTens ctpaH EMDE, pasHoro 60%. O6bem rocysapCTBeHHOro fonra, coctasnset 14% BBIM, no cpaBHeHUIO
€ 62%, cpeaHMM nokasaTenem ctpaH EMDE.

3 MomMUMO NPOBNEMHbIX KPEAMTOB, HAKOMIEHHbIX B MacluTabax Bcelt 6GaHKOBCKOW CMCTEMBI, O KOTOPbIX coobLiaeT baHk Poccuun (9,3%), 3To Takke
BK/IOYAET KCOMHUTE/IbHbIE KPeauTbI».

Xii [oknag 06 skoHomuke Poccun | Ne 44. [lekabpb 2020 \/L



Kpamkuli 0630p

3TMX OKpyros, Mockse 1 CaHKT-lNeTepbypre) No COCTOAHMIO HA CEHTABPL Ha MUX 4O/ NPUXOAMUACA CaMblil BbICOKMUI
NPOLLEHT OT 0bLen YNCNeHHOCTM 6e3paboTHbIX (29%) M caMblit BbICOKMIA NPOLLEHT AnL, NOTepABLIMX paboTy 3a no-
cnepHuii rog (38%) (pucyHok O-6). Mo uncny ntogeit, notepsaswmx paboTy, 0cob0o BbIAENAOTCA MNLLb HECKONBbKO cdep
3KOHOMMWYECKOM AeATeNbHOCTU (pucyHoK O-7). Obuian 3aHATOCTb — dopmasibHan U HedbopmasibHas — COKpaTMIach
B nepuog, mexay BTopbiMmu KBapTanammn 2019 n 2020 rogos Ha 1,5 MIH YenoBeK. B KarKaom U3 Tpex HUxKenepeyuc-
NeHHbIX chep AeaTeNbHOCTM — 06pabaTbiBatOLWAA NPOMbILWIEHHOCTb, CTPOUTENLCTBO, A TaKKe PO3HUYHAA TOProsAA
W UHAYCTPUA TOCTENPUMMCTBA — PaboTy NoTepann NPUMEPHO NONMUAIMOHA YeNOoBEK. ITU NoTepu 06yCNOBAEHDI
BBEAEHUEM OrpaHUYUTE/IbHBIX MEP U TPYAHOCTbIO MepeBoaa 3TUX OTpac/el Ha yaaneHHyto paboTy. Ha pbiHKe Tpyaa
Nno-npexHeMy OTMeYaeTcs MpeBbleHWe NPessoXKeHUA Haf CNPOCOM, U KOAMYECTBO OOBABNEHWA O BaKaHCUAX,
pasmeLleHHbIX paboToaaTeNnsAmMm B LLEHTPaX 3aHATOCTU, NMO-NPEXHEMY 3HAUMTE/IbHO OTCTAET OT 06LLEN YNCAEHHOCTH
6e3paboTHbIX. ITM USMEHEHUSA HALLWN OTPAXKEHME B peasibHOWM 3apaboTHOM NaaTe: OHA BblPOCAa B CE/IbCKOM XO3AM-
CTBE, TE/IEKOMMYHUKALMOHHOW OTPac/n, cuctemMax obpa3oBaHusA U 34paBOOXPAHEHUs, HO MPU STOM 3HAYUTENbHO
CHM3MNAcb B MHAYCTpUM rocTenpummctsa (-11,0%), ctpoutenbcree (-5,8%), po3HuuHon Toprosne (-4,1%) n obpa-
6aTbIBaOLEN MPOMbBILWAEHHOCTH (-2,9%). Pe3ynbtaTtom pocTa 6e3paboTuLibl B COMETAHUMN CO CHUMKEHWEM 3apnnaThl
CTaN0 3HaUYUTENIbHOE COKPALLEHME peasibHbIX pacnonaraemblx LOXOA0B HaceneHus: Ha 8,4% BO BTOPOM KBapTase U
Ha 4,8% B TpeTbem KBapTane 2020 roga.

bonblue BCero CTpagaloT oT Kpusmnca paboTHMKU HedOopMaNbHOro CEKTOpPA M TPYAOBble MUIpPaHTbl. B nepuos
¢ nioHa 2019 roga no mioHb 2020 roga 3aHATOCTb B HedpOpMasibHOM CEKTOPE COKpaTuaacbk Ha 1,9 maH paboumnx
MECT, B pe3y/ibTaTe 3a 3TOT nepunog, Ao HepopmaibHOM 3aHATOCTU yMeHbLlumnach ¢ 21,5% no 19,4%. CpaBHeHue
3TOM LMbPLI C JAHHBIMM O COKPALLEHUM 06LLEro Koandyectsa paboumx MecT No3BoOASET NPEeANOOKNUTb, YTO CaMblit
CW/bHBIM YAAP KPU3UC HaHec No paboTHWKam HedopmanbHOro cekTopa. PaboTan 6e3 TpyLoBbIX JOFOBOPOB U OCY-
LLEeCTBAAA, MPEUMYLLECTBEHHO, T€ BUAbI AEATENBbHOCTU, KOTOPblE HEBO3MOXKHO NEPEBECTU HA YAANIEHHBIN PEXUM,
paboTHUKM HedOopPManbHOro cekTopa 6osblle APYrMX NOCTPasjanu B Nepuos Camou3onaLmm, Kotopaa caenana ux
ewe 6onee yassuMbiMU. OCOBEHHO TAXKENO NPUXOAUTCA TPYLOBbIM MUTPAHTaM, KOTOpble, Kak nNpasuao, pabortatoT
B OTpacasx, Hambosiee NOCTPAAABLUMX OT NaHAEMUU (CTPOUTENLCTBO, PO3HUYHAA TOPrOBASA U MHAYCTPUA roCTeNpU-
MMCTBA), U HE MMetoT 0ULMANbHBIX TPYAOBbLIX LOrOBOPOB. POCCUICKME BNACTU NPUHANW pAg, Mep, NpeaycMmaTpu-
BaIOLLMX OTCPOUKY MAM NPUOCTAHOBKY CPOKA AENCTBUA BU3/paspelleHnii Ha paboTy Aaa TPYAOBbIX MUIPAHTOB, YTO
NO3BOAAET, NO KpaliHen Mepe, HEKOTOPbIM U3 HUX NMPOAOAKATb PaboTaTb B CBOMX UAW APYTUX OTPACAAX.

PucyHok O-6. YpoBeHb 6e3pabotuubl Bbipoc Bo BceX PucyHok O-7. bonble Bcero awoaen norepanu pabory
depepanbHbIX OKpyrax B Tpex cepax: o6pabaTbiBatoLLas NPOMbILLIEHHOCTD,
CTPOUTENbCTBO, a TaKKe poO3HUuYHaa Toproena/
MHAYCTPUA rocTeNpUMMCTBa (M3MEeHeHUe YNCAEHHOCTHU
3aHATbIX C pa3buBKOM NO BUAAM 3SKOHOMMUYECKOM
pearenbHocty, Il kB. 2020 r. no cpasHeHuto co Il KB.
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PucyHok O-8. Mepbl coumnanbHOi NONUTUKU CAEPIKMUBAIOT POCT YPOBHA 6egHoCTH
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UcmoyHuK: pacdemel compyOHUKo8 BcemupHozo 6aHKa.

Kak npepacraBnserca, mepbl COLUaNbHONU NOIUTUKK, NPUHATDBIE B YCI0BMAX NaHAEMUU, 0ocnabunm ee Bo3geiicTeue
Ha ypoBeHb 6egHoOCTU. YpoBeHb begHOCTHM Bbipoc ¢ 12,3% B KoHue 2019 roaa 40 12,6% n 13,2% B nepBOM 1 BTOPOM
kBapTanax 2020 roga, cOOTBETCTBEHHO. BMmecTe ¢ Tem pocT 6egHocTv B nepBom KBapTtane 2020 roga 6bin meHee
3HauMTeIbHbIM, YeM B Npeablaylime rogbl. Bo BTopom KBapTane 2020 roga yposeHb 6e4HOCTM Bbl NO-NpexHemy
HUXKe NOKasaTeNa TOro e KBapTana AByX Npeablaylmx net. 3To CBUAETENLCTBYET O TOM, YTO MepPbl COLManbHOM
NOJSINTUKN, MPUHATbIE B HAYa e roga Ana CMArYeHus Bosgenctama naHaemmum COVID-19, cmAryatoT cuabHoe HeraTme-
HOe BO34eMNcTBME KPM3MCA HA 3aHATOCTb M pacnosiaraemble AoxoAbl HaceneHus (pucyHok 0-8). K uncay Katouesbix
MepP MOXHO OTHECTM NOBbILLEHNE MaKCMMabHOIo pasmepa nocobus no 6espabotuue c 8,000 pybneli (103 gonnapa
CLUA) no 12,130 pybneit (157 gonnapos CLUA) B mecsL, a Tak:Ke Le0oro paga cemenHbix nocobuit n neHcunin (noa-
PO6HbIN aHanM3 NnpoBoauTCA B Npeaplaywem [loknage 06 askoHomuke Poccnm Ne 43).

C. MporHo3: KaK oXXupaertca, maccoBaa BaKUMHaLUA, KOTOpaAa npoaomxurca B 2021
roay, sbiBegeT 3KOHOMUKY Ha NyTb YCTOMUMBOrO BOCCTaHOB/IEHUA U COKPALLEHUA
6eaHOCTH, HO NPU 3TOM PUCKU CMELLEHbI BHU3

COrnaCHo NPOrHo3am, NaHA4eMUA OKAXKeT A/UTeNbHOe BO34eiicTBUe Ha MupoBoe notpebneHune HedpTu, KoTo-
poe, KaK oXkuaaercs, K KoHuy 2021 roga ocTaHeTca Ha 5% HUKe TpeHAa, OTMeYaBLIeroca A0 Hayana naHae-
mun. MNpeanonaraeTcs, YTo LeHbl Ha HedTb* BbipacTyT A0 44 gonnapos CLUA 3a 6appens 8 2021 rogy v 50 aonnapos
CLUA 3a 6appenb B 2022 rogy no cpaBHEHWUIO C NPOrHo3Hou ueHor 2020 roga, pasHon 41 gonnapam CLUA 3a 6ap-
penb. MockonbKy B TpeTbem KBapTasne 2020 rofa OXMBNEHUE IKOHOMMKM OKa3anocb 6onee 3HAYUTENbHLIM, YEM
0¥MAAaNocChb, NPOrHO3 A/1A SKOHOMMKM Poccum B 2020 roay 6611 nepecmoTpeH B CTOPOHY NOBbIWEHMA U COCTaBUA MU-
Hyc 4,0% (B ceHTAbpe NporHo3 cocTaBnsaA MUHYC 5%). Mpu npegnonoxkeHnm 6es3onacHocTn U 3pHEKTUBHOCTHM BbiBE-
AEHHON B rpakAaHCKMM 060pOT BaKLMHbI MOXKHO OXKMAATb NOBbILEHUSA YBEPEHHOCTM NOTPebUTENEN U KOMNAHWIA;
3TO 33/10XKMT OCHOBY A/19 NOCTENEHHOrO BO30OHOB/IEHMA pocTa 3KOHOMMKM B 2021 1 2022 rogax B pasmepe 2,6% n
3,0%, cooTtBeTcTBEHHO. C yyeTom YepTbl begHocTH B padmepe 5,5 aonnapa B AeHb, YCTAHOBNEHHOM AN1A CTPaH C ypoB-

4 CpefHnn paBHOB3BeLWeHHan No mapkam Brent, WTI u Dubai.

Xiv [oknag 06 skoHomuke Poccun | Ne 44, [lekabpb 2020 \/L



Kpamkuli 0630p

Hem A0XxoA0B Bbiwe cpegHero, B 2021 rogy no mepe BOCCTAaHOB/IEHUA SKOHOMUKM OXUAAETCA CHUMKEHWE YPOBHA
6eaHOCTM A0 OTMETKM HUKe ypoBHei 2019 roaa. OaHako B 2020 rogy CyLLeCTBYeT BEPOATHOCTb HE3HAUYUTE/IbHOTO
pocTa 6eAHOCTM B TOM C/y4Yae, eCAN Mepbl COLMANbHOM NONUTUKKM ByayT peanm3oBaHbl He B NOJIHOM obbeme Un
BO3HMKHYT NPENATCTBUA B XOA4E UX Peasn3aumnm, Uan ecamn K KOHLY TeKyLWero roga samegieHne TeMnos pocTa npe-
BbICUT OXMAAHUA. [leCCUMUCTUYECKINI CLUEHapWIA NpeaycmaTpuBaeT 6osiee pe3Kkunit BCNeCK HOBbIX C/y4aeB 3apae-
HUSA, KOTOPbIN COXpaHUTCA BO BTopom nonyroanmn 2021 roga; npu stom poct BBIM coctasut 0,6% B 2021 roay v 2,8%
B8 2022 roay.

PUCKu gnAa nporHosa oAHO3HA4YHO CMeLLeHbl BHU3. Pe3KUIA POCT UMCNa HOBbIX Cy4yaeB 3apaXKeHUA MOKeT Npu-
BECTU K NOBTOPHOMY BBEAEHMIO KECTKUX OrpaHUUUTE/IbHbIX Mep, UTO OKaXKeT HeraTuBHOe BO34eUCTBUE Ha BHY-
TpeHHuit cnpoc. Ecnm 6e3onacHoCTb M 3GPEKTUBHOCTL BAaKLMHbBI MM NOALEPKKA BaKLUMHALMMK HaceNeHUeM OKa-
KYTCA HUXKE OXUAAHWI, 3TO TaKKe MOXKET 3aTOPMO3UTb MPOLLECC BOCCTAHOBNEHMA 3KOHOMUKM. MepcneKTunBbl pocTa
POCCUIACKOM SKOHOMUKM MOTYT YXYALWWUTb HOBbIE CAHKLMUN. BaHKM MOTYT CTONIKHYTLCA CO 3HAYUTENIbHBIM CHUXEHUEM
KayecTBa aKTUBOB, NafeHNeM peHTabeIbHOCTM U KanuTanmsauum, B TOM YMCAe, BCIEACTBME Neperpesa MNnoTeyHoro
pbiHKa. HepaBHo BaHK Poccuu npoanvn Ao KoHua nioHa 2021 roaa perynatopHble nocaabneHns B OTHOWEHUMN NpK-
3HaHWA ybbITKOB OT obecLeHeHNUa akTUBOB. MpPK TOM, YTO 3TU Mepbl JOMKHbI CHU3UTb PErynaATOpPHOE AaBneHune u
no3Bo/IMTb HaHKaM HakonuTb 6osblie NPUBBLIIM ANA KOMNEHCAUUKM pocTa NPobAeMHbIX KPeAMTOB, OHU TaKKe Npu-
BefyT K bonee Nnos3gHeMy NpU3HaAHUIO HEU3OEKHDBIX U AOPOroCTOALLMX NoTepb. Kpome Toro, B pesynbTate naHAeMUK
NOBbLICU/ICA PUCK, CBA3AHHDIN C YCI0BHbIMKW 0653aTeNbCTBAMM.

Ecnu B 6aunkaliweli nepcnekTMBe BOCCTAHOB/IEHUE 3KOHOMUKM byaeT 3aBuceTb OT pe3ynbTaToB 60pb6bl € NaH-
AeMuei, To B ONrOCPOYHON NepcneKTUBe MMaBHbIM YCIOBUEM Pa3BUTUA SKOHOMMKM ByaeT ycKopeHue NoTeH-
LUManbHOro pocra. Temnbl NOTEHLMANBHOFO POCTa POCCUMCKOM SKOHOMMUKM CHUMKANUCH eLle Aa Havyana TeKyLero
Kpuawnca®. 1A yCKOpeHUA NOTEHLMANbHOTO pocTa HEO6XOAMMO NOBbICUTbL YPOBEHb KOHKYPEHLMM: B Poccum perynu-
pOBaHMe TOBapPHbIX PbIHKOB OrPaHNYMBAET KOHKYPEHLMIO, FMaBHbIM 06pa3om, BCeacTBUE MPAMOro KOHTPOAA rocy-
[apcTBa HaJ SKOHOMMUKOM. MPaBUTENBCTBO CMOXKET CTUMYNNPOBATb Pa3BUTUE KOHKYPEHLMMU, €C/IN CO3AACT eAuHble
«MpaBuia Urpbl» U NOBBICUT KAYeCTBO YNPABAEHUS TOCYAapPCTBEHHbIMM NpeanpuaTuamu (M) B uensax nosblleHUs
nx 3GPEKTUBHOCTU N KOHKYPEHTOCNOCOOHOCTU 33 CYET: yCTpaHeHUA 6apbepoB, MeLLAOLWMX NPeANPUATUAM KOHKY-
pUpOBaTb Ha PbIHKaX, fAe OCyLLEeCcTBAAIT AeATenbHOCTb [T], 1 BBeAeHUA NpoueaypHbIX OFPaHNYeHui oA opraHusa-
LI rocyaapCTBEHHOTO cekTopa — 0cobeHHo [T — B YacTu NPUHATUIA ANCKPELMOHHDbIX PELEHWI NP OCYLWLEeCTBEHUN
3aKynoK ToBapoB 1 ycayr. C y4eTom Toro, 4To oKoso 15% Bcex paboTatowmx 3aHATbI Ha FOCYAapCTBEHHbIX Npeanpu-
ATUAXS, TT1, BO3MOXKHO, NOCYXKWUAN 3aCIOHOM Ha NyTU 6e3paboTuLpl U B onpeaeneHHON CTENeHN CMATYUAN BO3AeN-
CTBME KPU3MCA HA pacrnonaraemble goxoabl HaceneHua. OgHako pepopmuposaHue M no-npexHemy HeobxoaMmo
ONA YCTPAHEHMUA CTPYKTYPHbIX OrpaHUYeHWNn, NPenATCTBYIOWMNX YCKOPEHMIO NOTeHLManbHoro pocta. Kpusuc, Bbl-
3BaHHbIN naHaemunen COVID-19, oTKpbIBaeT BOSMOXKHOCTU A/151 OCYLLECTBIEHUA TaKMX pedopm BBUAY YCUIMBLLETOCA
[aBneHnA Ha b6roaXKeT U BHYTPEHHWUI cnpoc. B coveTaHnUM ¢ HU3KMMU LleHaMM Ha CbipbeBble TOBapbl GpUCKaNbHbIN
KPW3MC 3aCTaBAAET NPaBUTENLCTBO UCKaTb crnocobbl noBbiweHua apdektusHocTu. Cektop M npeacraBnsaeT cobom
O4YeBMAHY BO3MOMXHOCTb C Y4€TOM TOTO, KaK 0POro oH 06xoamMTCA rocyaapcTBeHHOM Ka3sHe. Kak moKa3biBaeT onbIT,
MHOrMe CTPaHbl HaYMHaAW camble cmenble pedopmbl Tl nocne KpynHbiX GUHAHCOBLIX NOTPACEHUI, n Poccua He
[0MKHa 6bITb UCKNtOYeHMeM. [Ipyrum HanpaBneHMem, KOTopoe, Kak NOKasan KPU3NC, OTKPbIBAET BO3MOXKHOCTU A4
YCKOPEHHOT0 BOCCTaHOB/IEHUA POCCUIMCKOM SKOHOMUKMU, ABNAeTcA undposusauma. Poccua gobunack 60nbLioro npo-
rpecca B undposow TpaHchopmauuun. Ayamtopuma nHTepHeTa B Poccum goctmrna 96 maH Yyenosek, MHOPaACTPyKTypa
3/IeKTPOHHOTO NpPaBUTeNbCTBA OxBaTbiBaeT 6onee 103 maH nonb3oBaTenei, a poccuiickme umbposble nnatdopmbl
3aHANM AMAMpPYOLME NO3ULUKM HA MHOTUX PbIHKaxX. AHAEKC — 0AHa U3 NATU KPYMHENLIMX NOUCKOBbLIX CUCTEM MUPa,
BKoHTaKkTe — 0AHa 13 NATM KPYMHEeNLWNX coumanbHbix ceTet mupa, a HeadHunter — ogHa 13 Tpex cambix MONYAAPHbIX
MWPOBbIX PEKPYTUHFOBbIX OHNAMH-NnaTthopm. Tem He meHee, cpeam 46 cTpaH, Bowepwmx B 6a3y gaHHbix OI3CP
«MHAEeKC orpaHUYeHuin B Toproeae ycayrammu», Poccusa ABAAETCA LIECTON MO CTEMEHU XEeCTKOCTU OrPaHUYeHui B
cdepe undpPoBbLIX YCNYr, BKAOYAA KOMNbIOTEPHbIE BbIMUCIEHUA, KUHOCHEMKY M 3BYKO3anuch. B cdepe komnbloTep-
HbIX YCNYT CYLEeCTBYIOT OTHOCUTENIbHO BbICOKME Hapbepbl ANA BXOAA MHOCTPAHHbIX KOMMAHUI Ha PbIHOK, a TaKkKe

5 Moku Okasa; Anypsa CaHru. 2018. Potential Growth: Outlook and Options for the Russian Federation. BcemupHblii BaHK.
5 MB® 2019. “Reassessing the role of SOEs in Central, Eastern, and South-Eastern Europe”, agaHHble 3a 2016 rog,
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obpemeHuTeNbHbIe NPaBKUIA HaliMa MHOCTPAHHbIX CNELMANNCTOB, BKAKOYAsA NepeBos, COTPYAHUKOB BHYTPM KOMNa-
HUW, @ TaKXKe NPUBAEYEHNA HE3ABUCUMbIX UCMONHUTENEN YCAYT U UCMONHUTENEN YCAYT HA KOHTPAKTHOW OCHOBE.
YcTpaHeHue 3Tux 6apbepoB NOMOXKeT POccuMM NOBLICUTL KAaYeCcTBO M YBENNUYUTL 06bEM KCnopTa UMdPOoBbLIX YCaYr 1
NpPOABUHYTLCA BBEPX B 60N1€E CNOMKHbIX NT06aNBbHBIX LLEeNoYKax co3faHusa o06aBNeHHON CTOMMOCTM, OCHOBAHHbIX Ha
uMmnopTe ycayr (CM. cneumanbHbli pasgen).
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MocnedHue meHdeHuuu 3KOHOMUYeCKo20 passumusa

1.1 Mhob6anbHaA 3KOHOMUYECKAA aKTUBHOCTb: BTopasa BosiHA COVID-19 crasut noa,
Yyrpo3y 3apoKAaloLWmiica npouecc BOCCTaHOBAEHUA 3KOHOMUKHU

MaHdemusa COVID-19 ssepasnia mMuposyro SKOHOMUKY 8 camyto 2nyboKyo peueccuto co epemeH Bmopol mupogoli
80lHbl. Hecmomps Ha akmueHble Mepbl 1000epHCKU IKOHOMUKU, 8 2020 200y npoz2Ho3upyemcs nadeHue 27106a716H020
BBI1 Ha 5,2% ¢ nocnedyrowum soccmaHosneHuem 8 pasmepe 4,2% e 2021 200y’. Kpome mozo, naHOemus HaHecnAa
cepbesHsili yoap Mo UCMOYHUKAM cpedcme K CYUW,ecme0BAHUI: CO2/ACHO OUEHKAM, COKpaueHue paboyez2o
8peMeHU mosibKo 80 emopom Keapmasne 2020 200a 3keusaneHmMHo romepe noymu 500 maH paboyux mecm c
nosHbIM paboyum OHem?. locne bonee yem 08adyamusemHe20 nepuodd exe200Ho20 CoKpaweHus 6edHocmu K
Hauany 2021 200a om 110 0o 150 mMaH Yenosexk Mo2ym OKA3ambCA 8 Huuleme u3-3a naHoemuu®. Bmopas 6osHa
COVID-19 yxyowaem nepcriekmussbl 80CCMAHOBMEHUSA MUpPOB0OU 3KOHOMUKU, MOCKO/bKY CMPAHbl 8blIHYH(OeHbl
MOBMOPHO yHECcmo4ame Mepbl COUUAAbHO20 OUCMAHUUPOBAHUSA, 0OHAKO COOBWEHUS 0 MOM, YMO KAUHUYECKUE
UCMbIMOHUA HECKObKUX 8AKUUH OM KOPOHABUPYCA MOKA3AAU UX 8bICOKYIO 3hheKmusHOCmMb, crnocobcmeosanu
rnosbiuweHuo yposHA dosepuA. laHOemus, Kak oxcudaemcs, OKaxcem OaumesnbHoe U enybokoe soszdelicmeue
Ha npou3soOUMeNbHOCMb U MOMEHYUAAbHLILU pocm 8 c8A3U C OanbHelwuM ocnabaeHuem UH8ecCmuyuoHHoU
aKMuUBHOCMU U 3amedseHUemM opMUPOBAHUSA YE/108e4EeCKO20 KAnumand, 0bycn08AeHHO20 MPoO0aHUMenbHbIM
30KpbIMueM WKos U 3amsaHysuwelica 6eapabomuyeti® 2,

Bo emopoli nonosuHe 2020 2000 ommeyasca pocm Mupo8bix YeH MPaKmu4YecKu Ha 8ce Cbipbesble mosapsl, Komopblil
rnocnedosas 3a pe3Kum rnadeHuUem yeH 8 Havase 200a 8 ceA3u ¢ naHOemueli COVID-19, xomsa mexoy pasnuvHsiMu
8UOAMU Cbipbesblx Moeapos Habstodaromca onpedesneHHble pacxoxoeHus (PucyHok 1).2 LieHbl Ha aHepaopecypcsl,
0cobeHHO Ha Heghmb, 8ce ewje HUXe OOKPU3UCHbIX yposHel, a Ha mompebaeHuU Heghmu Mo-rnpexcHemy CKa3bl8aOMcs
02paHUYeHUA Ha nepedsuxeHue, gedeHHble 8 c8A3U ¢ naHdemuel. B omau4yue om amozo, yeHs! Ha 601bWUHCMBO
HesHepaemu4ecKux moeapos 8bIpoCsu, Mpesbicus OOKPU3UCHbIE YPOBHU HA ¢hOHe 80306HO8/1EHUA pocma muposoli
3KOHOMUKU U, npexcde 8ce20, 3KOHOMUKU Kumas. [as Poccuu skcrnopm sHepaopecypcos umeem ocoboe 3HavyeHue u
8 2019 200y cocmasnsAn bosee 60% om obujeli CmoumMocmu 3KCnopma CMpaHsi.

eHa Ha HedTb cTabunmsmposanucb B TpeTbem KBapTtasne 2020 roaa, NOBbICMBLUUCH NOC/1E aNpPebCKOro MUHU-
I-lmyma, a cpepHAA ueHa HedpT mapku Brent coctaBuia B TpeTbem KBapTane 43 ponnapa CLUA 3a 6appenb. Oa-
HaKOo B OKTAGpPe M Havane HoABPA LeHbl CHU3UAUCH B CBA3KM € 06OCTPEHNEM OnaceHui No NoBoay cnpoca Ha HedTb,
NMOCKO/IbKY CTPaHbl CTasIM NOBTOPHO BBOAMUTL PEXMMbI CAMOU30AALMM B OTBET HA POCT YPOBHA 3a60/1€BaEMOCTH KO-
poHasupycom. Mpu Tom, 4to noTpebneHme HepTM YaCTUYHO BOCCTAHOBMIOCH MOC/E Pe3KOro cnaga B pasmepe 16%
(B rogoBom BbipaykeHUK) BO BTOpom KBapTane 2020 roaa, OHO No-NpexHeMy Ha 6% HUXKe YpoBHEN, OTMeYaBLLIMXCA
[0 Havana naHaemuu. YenewHble UCMbITaHUA BaKUMHBI B cepeguHe HOABPA CTann xopollelt HOBOCTbIO ANA noTpe-
61eHnA HedTU M NPUBENM K POCTY LEH K KoHLy 2020 roaa; o4HaKo UX BNUAHME Ha CNpoc ByaeT HecyLlecTBeHHbIM A0
TeX Nop, MOKa BAKLMHA HE MNOAYYUT LUIMPOKOTO PACNPOCTPAHEHUSA.

Bo BTopom KBapTane 2020 roga oTMeyanca 3HaYUMTEeNbHbIA cnag MUMPOBOW A06biuM HedPTU Ha POHe CHUMKEHUA
cnpoca. 31oT cnag, 6b11 06ycnoBAEH COKpalleHMem 06bemMoB f06bIuM cTpaHamu OMEK 1 ux napTHepamu, KoTopble
A0roBOpUANCL 0 becnpeLieaeHTHOM COKpaLLeHUN fo6blun — Ha 9,7 MAH Bappeneii B CyTKWU, HauMHanA ¢ mas (PucyHoK
2.) B Poccum pobbiua HedTH cokpatunack ¢ 11,3 maH bappeneit B CyTKM (cpegHuii ypoBeHb nepBoro KBaptana 2020
roga) ao 9,4 maH bappeneit B cyTKM (Mmali-utonb). B nepuog, c aBrycta no Aekabpb YneHbl anbsHca YBEANYUAN O0-
6blvy Ha 2 MAH Bappesnieit B CyTKM U AoroBopuanch ob ee ganbHelwem ysenndeHuu Ha 0,5 maH bappeneli B CyTku B
AHBape 2021 roga. o cux Nop y4acTHWKK cornaweHuns OMEK+ cTporo cobatoganu AOroBOPEHHOCTM O COKPALLEHUM
£06b1un. EMHCTBEHHBIM UCKAOYEHWEM ABAAETCA JIMBUA, Tae B pe3ysibTaTe BHYTPEHHEro reonoiMTUYECKOrO KOH-
dnunKTa 06bem go6bIuM ynan B cepeanHe 2020 roaa NpakTUYECKKU 40 HYNsA co cpegHero ypoBHa 2019 roga, paBHOro
1,1 mnH 6appeneit B cyTku (/IuBua sasnsetcs uneHom OMEK, Ho ycnosus cornawenuns OMNMEK+ Ha Hee He pacnpocTpa-
HAtoTCA). OgHaKo B OKTABpPE B CTpaHe 6bi10 06BABNEHO NEPEMMUPUE, YTO MPUBENO K AKTUBHOMY BOCCTAHOB/IEHWIO

7 World Bank. 2020. Global Economic Prospects, June 2020. Washington, DC: World Bank.

8 International Labour Organization. 2020. ILO Monitor: COVID-19 and the world of work. Sixth edition. Geneva: ILO.

® World Bank. 2020. Poverty and Shared Prosperity: Reversals of Fortune, October 2020. Washington, DC: World Bank.
° Dieppe. 2020. Global Productivity: Trends, Drivers, and Policies. Washington, DC: World Bank.

1 World Bank. 2020. Human Capital Project: Year 2 Progress Report, October 2020. Washington, DC: World Bank.

2 World Bank. 2020. Commodity Markets Outlook, October 2020. Washington, DC: World Bank.
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06bemoB A06blun HedTH, CpeaHNA YPOBEHb KOTOPbIX AOCTUT B HOABpe noyutu 1 maH bappenei B cyTkn®. [lobblya
HedTU 3a Nnpeaenamm cornaleHms OMNEK+ Toxe cokpaTuaacb, ocobeHHo B CLUA, rae nageHue fobbium B anpene-mae
COCTaBWIO 0KONOo 20%, XOTA € TeX NOP OHA YAaCTUYHO BOCCTAaHOBUIACH B pe3ysibTaTe HEGONLLLIOrO POCTa KOAMYeCTBa
6ypoBbIX YCTAHOBOK B HOsIGpe.

B nepsoit nonosuHe 2020 roga npousowen o6Ban LUEeH Ha NPUPOAHDINA ra3, NpM4Yem B Mae eBponencKkue LeHbl
CHU3UIUCD A0 PEKOPAHO HU3KOI OTMETKU Ha poHe NajAeHUA MUPOBOTO CNpoca B pesyabtate naHgemun. OgHako
C TeX NOp LeHbl 3HAYNTENBHO BbIPOC/IM B CBA3MU C OXKMUBAEHUEM [106aN1bHON IKOHOMMUYECKON aKTUBHOCTU; NMPU 3TOM,
pocTy LeH B EBpone cnocobcTBoBano NosbiLEHME CNPOCA M3-33 3MMHEro NoxosiogaHuA. Poccua cTouT Ha BTOpOM
mecTe B Mmupe no obbemy A06biuM M NoTpebaeHns NPUPOAHOrO rasa, a B Noc/iegHue rofbl POCCUMCKUIA 3KCNopT
rasa CTpeMuTeNbHO yBennumeasca: B nepmog ¢ 2014 no 2019 roabl 06bem ra3oBoro aKcnopTa Bblipoc bonee, Yem Ha
25%. OcobeHHO pe3Ko BbIPOC 3KCMOPT CHUMKEHHOFO MPUPOAHOIO ra3a, KOTOPbIA YBEMYMACA NOYTU Ha 60% B oAHOM
TonbKo 2019 rogy, yemy cnocobCcTBOBA/IO NOBbIWEHWE cnpoca B A3uu.

B TpeTtbem KBapTane 2020 roga NnOBbICUAUCH LieHbl MPAKTUYECKU HA BCe HeIHepreTUYecKue ToBapbl, U MHOTMe U3
HUX BEPHY/IUCb HA AOKPU3UCHDI YPOBEHb UM NPEBbICUAU ero. LieHbl Ha MeTan/ibl BbIPOC/W B TeYEHUME KBapTana
Ha 20%, npuyem 3HauYUTENbHOE YBE/IMYEHME LLEH KOCHY/IOCb BCEX METAN/I0B, OCOBEHHO MeaU U KenesHoW pyabl.
AKTUBHOE BOCCTAHOB/IEHWE SKOHOMMKM K1Tas BbI3BA/IO PE3KOE YBEIMYEHNE UMNOPTA METANINIOB B CTPAHY, KOTOPbIN
ele 60/ble BbIPOC NOA BAUAHUEM HaKonaeHMA 3anacos. Ha paonto Kutasa npuxoautca 6onee NnonoBUHbI MUPOBOTO
notpebaeHnA MeTannoB, U OH ABAAETCA BTOPbIM MO BENNYMHE TOProBbIM NAPTHEPOM Poccun. PocTy LieH Ha HEKOTO-
pble MeTaN bl — NPeXae BCero, Meab — TaK»Ke cnocobcTBoBaM Nepebon B NOCTaBKax, CBA3AHHbIE C KOPOHABUPYCHOM
nHobekumel. LleHbl Ha AparoueHHble MEeTaNbl TOXKE PE3KO YBEINYUIUCH: ANAMPYIOLWME NO3ULMM 3aHUMAET cepe-
6po, KoTopoe NogopoKano Ha 50% (K npeaplayliemy KBapTasy), a LieHa 30/10Ta B Hayasle aBrycra JOCTUIIA CBOEro
MCTOPUYECKOTO MAaKCMMyMa. [lparoLeHHble MeTansibl NoA0PpOoXKaAn Ha GoHe NafeHUA NPOLLEHTHbIX CTAaBOK B CBA3M
C TEM, YTO LEHTPasbHble BAHKM BEAYLLMX CTPAH aKTUBHO CMAMYaN AEHEKHO-KPeaUTHYIO NOIMTUKY, A TaKKe pocTa
HeonpeAeneHHOCTU U NepeToKa CPeacTB B bonee HageKHble aKTMBbI. LieHbl HA CETbCKOX03AMCTBEHHbIE TOBAPbI Bbl-
pocnu B TpeTbem KBapTane 2020 roga Ha 6%, XOTA Npu 3STOM HabAogaNack 3aMeTHaA PasHULA MeXAyY, B LLeIoM, CTa-
6UNBbHBIMW LLEHaMM Ha 3ePHO 1 PaCTYLLMMM LLleHaMM Ha Apyrue ToBapbl. YTo KacaeTcsa NpoAoBoO/IbCTBEHHbIX TOBAPOB,
TO B TpETbEM KBapTasie 60/blie BCErO NOLOPONKANM PACTUTESIBHOE MAC/IO U LWPOT, YTO BbINO CBA3AHO ¢ nepeboamu
B NOCTaBKax HEKOTOPbIX BUAOB PACTUTENbHbIX Macea 1 BbICOKMM CMPOCOM Ha MMMOPT (B cydYae coeBbix 6060B) co
CTOpOHbI Kutas.

PucyHok 1. B TpeTbem KBapTane 2020 roga otmevanca  PucyHok 2. B mae y4vacTHUMKM cornaweHua ONMEK+
POCT MMPOBbLIX LeH MPaKTUYEeCKM Ha BCe CbipbeBble npoBenu becnpeuepeHTHoe COKpalieHue o6bemos
TOBapbl, XOTA MEXAY Pa3/IMyHbIMU BUAAMU Cbipb  A06bluM (M3MeHeHMe o06bemoB p[o6blunM  HedTU

HabnopaloTcA onpeaesieHHble PacXoXaeHuna ctpaHamu OMEK+, HaunHasa ¢ aHBapa 2020 roga)
MHgekc, 100 = Axeape 2019 MnH. Bapp./aeHe ® Caynoeckan Apaswa
140 4 = Poccusa
Apyrwe ONEK
= — . = ipyrue QNEK+
100 [
80 B
60
40 -4
20 =3HepreTka —Metannel —Cix 5
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UcmouHuk: MexdyHapoOHoe 3Hepeemuyeckoe azeHmcmso; O[EK; NcmouHuk: MexdyHapoOHoe 3aHepzemuyeckoe azeHmcmeo; OIEK;
BcemupHblil 6aHK. BcemupHbili 6AHK.

lMpumeyarHue. K yucay «Opyaux cmpaH OFEK» omHocamcsa lMpumeyaHue. K yucay «Opyaux cmpaH OFEK» omHocamcsa
8ce HblHewHue 4YnaeHvl OFIEK, 3a uckao4yeHuem CaydoscKoli 8ce HbIHewHue u4neHbl OFIEK, 3a uckmoyeHuem CaydoscKol
Apasuu, a makxie WpaHa, /lusuu u BeHecysnel, Ha KOomopbix He Apasuu, a makxe MpaHa, /lusuu u BeHecysnebl, HG KOmMopbIx He
pacrnpocmpaHaemca peweHue 0 cokpaujeHuu 0obbiyu. K qucnay pacrnpocmpaHaemca peweHue o0 cokpauwjeHuu 0obbiyu. K yucay
dpyaux cmpaH OFEK+ omHocamca AsepbalioxcaH, baxpeliH, bpyHed, dpyaux cmpaH OFNEK+ omHocamca AsepbalioxcaH, baxpeliH, bpyHed,
KazaxcmaH, Manalizusa, OmaH, OxHobil CydaH u CyoaH. KazaxcmaH, Manalizusa, OmaH, tOxHbili CydaH u CyoaH.

3 International Energy Agency. 2020. “Oil Market Report, November 2020.” Paris, International Energy Agency.
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PucyHok 3. MupoBoii ypoBeHb npombiwieHHOro PucyHok 4. nMocne nepuoaa  crabuausauuu

npousBoacTBa WM robanbHbii  MHAeKC PMI B  eXegHeBHOro uucna HoBbix ciayyaes COVID-19 s

06pabaTbiBaloOLMX OTPACAAX CTAa/IM BOCCTAHABAMBATLCA  4YeTBepToM KBaptasne 2020 roga Hayanacb BTOpas
BOJIHA KOPOHaBMUpyca

Wupeke, 100=Aues 2020 Wunexc, S0+=poct Hoewie —I'I«E-"Inp
EpOMBLUNEHHOE NPONIB-BO cnyyau =—EBp030Ha
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UcmoyHuk: Haver Analytics; BcemupHbili 6aHK. UcmouHuK: YHusepcumem [j#coHa XonKkuHca,; BcemupHeili 6aHK.

MpumeyaHue: 3HaveHus uHOekca PMI eeiwe 50 o3Ha4yatom  [IpumevaHue: CmpaHsl EMDE = cmpaHbl ¢ hopMUPYOWUMCA PbIHKOM
pacwupeHue SKOHOMUKU, 3Ha4YeHUs Huxe 50 03Ha4Yarom CoKpaweHue U pa3eusaroujuecs 3KOHOMUKU. Ha pucyHKe MOKA3aHO cemuOHesHoe
3KOHOMUKU. [locnedHee HabawdeHue — okmAbps 2020 200a 04  CKonb3Awee cpedHee 3HaYeHUe exeoOHe8Ho20 Yucaa HoabIx cydaes COV-
pomblwneHHo20 npouzsoocmea u HoAbps 2020 2oda 0ns uHOekca  ID-19. MocnedHee HabntodeHue — 6 dekabps 2020 200a. B cocmas 8bI60pKU
PMI. 8x00Am 212 5KOHOMUK, 8Knro4as 145 cmpaH EMDE.

Btopas BonHa COVID-19 npepBana npouecc BOCCTAHOB/IEHUA MUPOBOIA 3KOHOMMKM. BcnblliKa KOpOHaBUpPYyCHOM
nHopekummn COVID-19 B coueTaHUM C OFpaHUYEHMAMM, BBEAEHHbIMM B CBA3M C NaHAEMMEN, OCTAHOBWA NPOLLECC pas-
BUTUSA MMPOBOI SKOHOMMKM BO BTOpOoM KBapTane 2020 roga, Korga BB cokpaTuica noutn Ha 28% K npeapblaylemy
KBapTany B roA0BOM BbIPa*KEHWN C y4eTOM Ce30HHOCTU. K Hauvany TpeTbero keaptana 2020 roga nocreneHHas oT-
MEHA OrpaHUYeHUi co3aana ycnosua ansa 6bICTPOro BOCCTaHOBEHMSA IKOHOMUYECKOM aKTUBHOCTHN, 0COBEHHO B 06-
pabaTbiBatoLLeit NPOMBILLAIEHHOCTH, @ B CTpaHax eBpo3oHbl 1 CLLIA B TpeTbem KBapTane 2020 roga 6b1an 3apernctpu-
pOBaHbI PEKOPAHO BbICOKME TeMMbl pocTa BBIM (PucyHoK 3). OgHaKo ypoBeHb aKTUBHOCTU B cdepe ycayr ocTaBasncs
KpaliHe HU3KMM, NOCKONbKY NOTpebutenun 1 npeanpuHMMaTeNnm No-npexxHemy nsberanm nmyHoro obweHua. Hecmo-
TPA Ha HayaBLUeeca BOCCTaHOB/IEHME IKOHOMMUKM, B TpeTbeM KBapTasne 2020 roga o6bem npounssoacTea bonee yem B
90% cTpaH, ANA KOTOPbIX UMELOTCA AaHHble, OCTaBaICA HUXKe YPOBHA YeTBepToro keaprtana 2019 roga. HosadA BonHa
COVID-19 npepBaia 3apoXKAatOLLNINCA MPOLLECC BOCCTAHOBNEHUSA: KOIMYECTBO MOATBEPKAEHHbIX C/y4YaeB 3apake-
HWA BO BCEM MUpPE NPEBbICMNO0 65 MAH, @ eXeaHEBHbIN

npUpocT Yncna 3aboneswmnx coctasun noytn 600 Tbic. PUCYHOK 5. O6beMbl MeXAYHapOAHOW TOProBAM
yenoBek (PucyHoK 4PucyHOK 4). YCKopeHue TeEMNOB 3a-  TOBapaMy  YBE/IMYUIUCL, HO TOPrOBAA YC/Ayramu
60n1eBaeMOCTN NPUBENO K NOBTOPHOMY BBefeHuio orpa- ~ 0CTa/N1ach Ha HASKOM ypoBHe

HUYEHWUW, BKNIOYAA OOLLEHAUMOHasIbHbIe NOKAAYHbI B
pAage cTpaH eBpO30HbI.

Wugeke, 100= Ans 2020

=0fLeM Toproeny Tosapamu

110 =Toproena ycnyramm
MpoponKaeTca BOCCTAaHOB/AEGHUE MEXAYHAPOAHOWM
TOProe/av ToBapamu, a TOProeasa ycayrammu npobykco- e
BbiBaeT. loc/e pe3Koro CoKpaLleHUsa MeXKayHapoaHOM 90
Toprosan Ha ¢oHe obBana cnpoca o6bem TOProBan To- 80
BapamM yBe/SIMUYMBAJICA B TEUEHME BCEro TPETbEro KBap- 70 S ot (M i
Tana (PucyHok 5). B ceHTabpe Bnepsblie ¢ 2018 roaa 6bin 8§ § § 8 8 8§ 8 8 8§
OTMeYEeH POCT NoKa3saTesa HOBbIX SKCMOPTHbIX 3aKa30B, é § E'% :? s é '550 L §

M3Mepsemblit NO UHAEKCY OEeN0BOM akTMBHOCTM (PMI).
rn06aanb|[,'1 rnokKasaTenb OTFPYy3OK TOXe BbIPOC, a 061)_ UcmouHuk: CPB Netherlands Bureau fOI’ Economic Policy Analysis;
- BcemupHbili 6GHK,' BcemupHaa mopaosasn op2aHU3ayus.

eMbl OTFPY30K MPEBLICUAN [LOKPU3UCHBINA YPOBEHb B P P p P 4

MpumeyaHue. Top206na MoOEAPAMU U3MepAemcs Mo CPeOHUM
CBA3M C PE3KMM POCTOM SKCNOPTa U MMMopTa B KUTA.  6vemam skcropma u umnopma; mopzoens ycayzamu usmepsemca
OpHaKo, TemMnbl YAYYLWEHUA CUTYyaUMW MOFYT 3aMef- 1o cpedHeli cmoumocmu 3Kkcopma U umnopma. [locnedHee
JIUTbCA, KOTA@ HAKOMMBLUMIACA paHee cnpoc byger uc-  Habodewue —cenmabps 2020 zoda.

YyepnaH, a npeanpuATUA NONONHAT CBOM TOBAPHO-MaTe-
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puanbHble 3anacbl*. C Apyrov CTOPOHbI, TOPTrOBAA yCAyraMu, NpUAaBAeHHan NPOAO/IKAOWMMCA 3acToem B coepe
MEXKAYHapOoAHOro TYpM3ma, OCTaeTca BAAOW. BO MHOMMX CTpaHax KOAMYECTBO NPUBLITUIA MHOCTPAHHbIX TYPUCTOB B
TpeTbem KBapTane 6bi10 Ha 90% meHblue cpeaHUX Ce30HHbIX NoKasaTtesei. Bropas BosiHa KopoHaBupyca 1 conyT-
CTBYIOLLME OFpaHUYEHMA Ha NepeaBuKeHue B AasbHenllemM MOryT NpUBecTU K ele 6osbwemy o68any Toproeau
ycnyramm.

ONTMMM3M NO NOBOAY BaKLMH CNOCO6CTBYET yNyULLUEHUIO YC/I0BUIi KpeaUTOBAaHMA Ha MUMPOBBIX PbiHKaX. Bo BTO-
pPOM KBapTase yC/0BUA KPeaUTOBaHUA 3HAUYMUTENbHO CMATYUANCD, Yemy cniocobcTBoBanM becnpeLeaeHTHble OTBET-
Hble Mepbl AEHEXKHO-KPEAUTHOM N BIOAKETHON NONUTUKM, NPUHATbIE BEAYLLMMM IKOHOMMUKaMU. Mocie coobLLeHNni
0 TOM, YTO NpeABapUTENbHbIE KIMHUYECKME UCMbITAHUA HECKO/IbKMX NOTEHLUMA/bHbBIX BaKLMH OT KOPOHasumpyca no-
Ka3anu nx appeKTMBHOCTb, MPOAO/IMKUAOCH BOCCTAHOBAEHWE MUPOBbIX GOHA0BbIX PbIHKOB (PUCYHOK 6). Cnpeabl No
KOPMOPATUBHbIM W CyBEPEHHbIM 0BAUTaLMAM OCTAlOTCA HA CamMbIX HU3KUX YPOBHSAX 3@ BCIO UCTOPUIO HabatoaeHui,
O4HAKO CTaHAAPTblI KPeAUTOBAHUA HAMHOTO YXKEeCTOUYMUINCh. TeM He MeHee, UCKNIYUTENbHO HU3KaA CTOMMOCTb 3a-
MMCTBOBAHMWI NpMBENa K TOMY, YTO B KOHLLE HOABPA 06bem 06/1MraLmii ¢ OTpPULATENBHOM [OXOL4HOCTBIO MOACKOUU
00 PEKOPAHO BbICOKOM OTMETKU. Mpu Tom, 4To B YeTBepTOM KBapTasne 2020 rofa Temnbl BbIMyCKa KOPNOPATUBHbIX
obavraumit B CLLA samegnnnmcb, o6vem obauraumii, BbinyLLEeHHbIX C Ha4ana roga, NpesbiwaeT 06bem amuccmm 3a
Becb 2019 roa noytv Ha 50%. CnocobHOCTb NpeanpUATUIN NpUBAEKaTb A0NroBoe GUHAHCUPOBaHME, Hapsaay C rocy-
[APCTBEHHOWM NOAAEPKKOM M OTCPOYKAMM MO BbINAATeE A0TOB, MOMOraeT yaepKMBaTb TEMMbl POCTA NPOCPOYEHHOMN
KpeauTHOM 3a40/IKEHHOCTU U CHUMKEHUA KPEAUTHbIX PENTUHIOB Ha OTMETKAX HUMXE YPOBHA, HabatoaaBlerocs Bo
Bpemsa MMpPoBOro GMHAHCOBOIO KpM3uca.

PucyHok 6. doHaoBble  pbiHKM  nocTeneHHo — YCNOBMA KpeAauTOBaHWA B cTpaHax EMDE yxyawatorea
BOCgTaHaBﬂMBanMCb nocne npepwecTsyowero cnaga,  Ha ¢poHe yckopeHua pocra uucna cnyyaes COVID-19.
HO DbINU NOABEPIKEHDI BCMIECKAM BONATUNBHOCTH Mocne ynyylweHUa CUTyaLnM, OTMEYaBLIEroca B Te4eHne

Wnpexe, flek 2019=100 BCero TpeTbero ksapTana 2020 roga, B KOHUe ceHTAbpA
120 NPUTOK NopTdesnbHbIX MHBECTULMIA B cTpaHbl EMDE 3a-
110

MeZa/INIICA, @ anneTUT K PUCKY B OTHOLLEHUW obanraumii
M akuuih ctpaH EMDE ocTaetca He3sHauuTenbHbim. OAa-
HaKo 61arogaps XOpoLLMM HOBOCTAIM, KacatoLMMCA BaK-
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b RLLATIIBLLELSE HemMy MeHblle [AOKPU3UCHOMO YPOBHA. AHANOMMYHO,

cxegI<=22¢g<330g cnpeabl no obavrauuam ctpaH EMDE Toxe pacwmpu-

N JINCb, YTO OTPAXKaeT OMaCceHUA No NoBOAY BTOPOM BO/IHbI
UcmouHuK: Bloomberg; BcemupHbil 6aHK.
Mpumevanue: CmpaHsl EMDE = cmpaHbl ¢ OPMUPYIOUUMCA COVID-19, a Tak:Ke pocT $pMHAHCOBOrO AAaBNEHMUA U re-
PbIHKOM U pa3susarowyuecs SKOHOMUKU, P = pa3gumesie 3KOHOMUKU. ONOJINTUYECKUX PUCKOB B pAae KPYMHbIX CTpaH EMDE.
Ha pucynke nokasarel epaguku urdexca MXEF na cmpar EMDE  QcobeHHO YyBCTBUTE/bHbBI K PE3KOMY POCTY CTOMMOCTM
(excedHesHas yeHa nocnedHeli coenku) u uHdekca MXWO 0as P3 o
. 3aMMCTBOBAHWIN UM OFPAHUYEHUIO AO0CTYMNA K UCTOYHU-
(excedHesHas yeHa nocnedHeli coenku). MocnedHee HabawoeHue — 7
dexabps 2020 20da. Kam ¢UHaHCcMpoBaHMA cTpaHbl EMDE ¢ BbICOKMM ypoB-
HEM [0/rOBOM HArpysku Man 6onbwmmu notpebHo-
CTAMM B KpeaMUTHbIX pecypcax™®. CornacHo NporHosam, 8
2020 rogy NPUTOK NPSAMbIX MHOCTPAHHbIX MHBECTULMIA B CTpaHbl EMDE cokpaTtuTtca noytn Ha 32% Ha ¢oHe 3aTyxa-
HWA MHBECTULMOHHOW aKTUBHOCTU U CHUXKEHUA NPUOLINN KOPNOPATUBHOMO CEKTOPA, KOTOPbIE, BEPOATHO, NPUBEN
K COKpaLLeHUIo 06beMa penmHBECTMPOBaAHHOW NpMbbIANie. Kpome Toro, CoOKpatUTcA 06bem AeHeXKHbIX Nepesoaos
TPYZLOBbIX MUIPAHTOB, KOTOPbIM, KaK oxuaaeTca, ynageT K 2021 Ha 14% no cpaBHEHMIO C AOKPUSUCHBIM YPOBHEM
2019 roga, npuyem Hambonee peskui cnag NporHosmpyertcs B permoHe EBponbl n LleHTpanbHOM A3MK, MOCKObKY
3TOT PEernmoH CTONKHYACA C Npobaemolt noTepu paboumnx MecT B NPUHMUMAIOLLMX CTPaHaX (Hanpumep, B CTPaHax eBpo-
30HbI), @ CHUMKEHWe LeH Ha HedTb HeraTMBHO BAMAET Ha NOTOK Nepesogos M3 Poccum (PucyHok 7).

1 World Trade Organization. 2020. Trade Statistics and Outlook, October 2020. Geneva: World Trade Organization.

15C 2007 no 2019 roabl 06bem rocyaapcTBeHHOro Aosra B ctpaHax EMDE, B cpeaHem, BbIpoC NPMMepPHO Ha 11 NpoueHTHbIX NyHKToB BBM v goctur
55% BBI. Mpodunuuntsl 6rogKeta, Kotopble B 2007 rogy npesbiwann 2% BBIM, k 2019 roay npespaTtuanct B aedpuuntbl B pasmepe 1% BBIM.

6 World Bank. 2020. Migration and Development Brief 33, October 2020. Washington, DC: World Bank.

7 World Bank. 2020. Migration and Development Brief 33, October 2020. Washington, DC: World Bank.
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PucyHok 7. Oxknpaerca pe3koe COKpaljeHue npuUToka
OEHEeXHbIX MNepeBoAOB TPYAOBbIX MUFPAHTOB B
pernoHbl, rge HaxogaTtca ctpaHbl EMDE, oco6eHHO B
pervoH EBponbl 1 LleHTpanbHoi A3umn

MocnedHue meHdeHuuu IKOHOMUY€eCKo20 pazsumus

PucyHok 8. Mocne oTMeHbI }KeCTKUX OrPaHUYUTENIbHBIX
Mep CTpaHbl €BPO30HbI 6bIIN BbIHYKAEHbl NOBTOPHO
BBECTU OFpPaHUUYEHUA U3-3a PE3KOro poCTa YMcia HOBbIX
cnyvaes COVID-19
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UNcmoyHuK: BceMupHblili 6aHK.

MpumeyaHue: EAP = BocmouyHaa A3uA u TuxoOKeaHCKull peauoH,
ECA = Espona u LeHmpansHaa A3usa, LAC = JlamuHckaa Amepuka
u Kapubckuli 6accelin, MNA = bBauxHuli Bocmok u CesepHas
Agppuka, SAR = HOxHaa A3us, SSA = Agpuka K to2y om Caxapel. Ha
PUCYHKe [OKA3aHO U3MeHEeHUEe puUmoKa OeHeM(HbIX nepesodos
(k aHasnozuyHomMy nepuody npedvidywe2o 200a) 8 peauoHsl, 20e
HAX00AMCA CMPAHbI C HU3KUM U CPEOHUM yposHem 00X0008: Npo2Ho3
Ha 2020 u 2021 200¢I.

UcmoyHuK: OKcghopOckuli yHUsepcumem; BcemupHbili GaHK.

MpumeyaHue. Ha pucyHKe MOKA3aGHO npocmoe cpedHee UHOeKca
cmpozocmu mep, npuHAmMeolix 8 185 cmpaHax. MHOeKkc cmpozocmu —
amo cpedHee 3Ha4YeHue CybUHOEeKcos 0esamu O02PAHUYUMENbHbLIX MEp,
HanpaeneHHbix Ha 6opbby ¢ naHOemueli: 3aKpbIMUE WKO/, 3aKpbimue
opaaHu3ayuli, o0mmeHa Maccosbix meporpuamudl, MPUOCMaHo8Ka pabome!
o0bwecmeeHHoO20 MpPAHCopma, 02paHU4YeHUs Ha cobpaHus, mpebosaHue
ocmasameca OOMQ, 0 MAK#e O02PaHUYEHUs HA MeHOYHAPOOHbIU U
8HYmMpeHHUl mypusm U nposedeHue WUPOKUX UHGOPMAYUOHHbIX

KamnaHul. MIHOeKc cmpozocmu moxem umeme 3HayeHus om 0 do 100,
npuyem 3Ha4eHue 100 o3Ha4aem MaKCUMasnbHy cmpo2ocme. locnedHee
HabnooeHue — 6 dekabps 2020 200a.

B eBpO30He, KpynHeiiliem TOproBom naptHepe Poccuu, oxkugaetca cnag SKOHOMMUYECKOM aKTUBHOCTU Ha doHe
BTOpPOM BOoNHbI COVID-19. B TpeTbem KBapTane 2020 roga, noc/ie OKOHYaHUA Nepmnoaa yMepeHHoro pacnpoctpaHe-
HWA KOPOHaBUPYCHOM MHbeKunn COVID-19, B eBpO30HE OTMEYAIOCh NEPBOHAYANbHOE OXKMUBIEHNE SKOHOMUYECKON
aKTUMBHOCTKM, Yemy cnocobcTBoBanu bBecnpeuefeHTHbIE Mepbl FOCyAapCcTBEHHOW NOAAEPXKKU U LOTOBOPEHHOCTb
NpaBuTeNbCTB O CO3A4aHUM FPaHAMO3HOro GoHAA BOCCTAHOBEHNA SKOHOMUKN EBponeiickoro cotoza. OgHaKo B YeT-
BEPTOM KBapTasie BO BCEM PETMOHE NPOU3O0LLNO pe3Koe yBennyeHue Konmndecrsa cnydaes COVID-19. 31o He TONbKO
BAeyeT 3a coboli NnocneacTsmA ANA 340P0BbA NOAEN, HO U CTaBUT MO, Yrpo3y 3apOKAatoLWMIACA NPOLECC BOCCTAHOB-
JIEHNA SKOHOMMKM U BbIHYKAAEeT NPaBUTENbCTBA PASA CTPAH COXPaHATb, NOBTOPHO BBOAMTb U/IN YXKECTOYATb Mepbl,
HanpasaeHHble Ha 6opbby c naHaemuen (PucyHok 8).

Mpu3Hakn NpobyKCOBKU NpoLecca BOCCTAHOBNEHUA CTAHOBATCA Bce 601ee MHOrOUUCNIEHHBIMU: OXKUBNEHWE NPO-
MbILUNEHHOIO NPOU3BOACTBA PE3KO 3aMeANNN0Ch, @ UHAEKC PMI B chepe ycnyr cHoBa BEPHY/ICA B 30HY NaeHWUsA Ha
¢doHe pocTa orpaHMYeHU Ha nepeaBukeHne. O6bEMbI TOProBN TOBaPaMM TaK U HE CMOIIN BEPHYTLCA Ha AOKPU-
3MCHbIN YPOBEHb A0 Havana BTopon BoaHbl COVID-19 n no-npexHemy OTCTalOT OT NoKasaTtenei AHBapa 2020 roga
6onee, yem Ha 3%. YcKOpeHMe pocTa uyncaa HoBbix ciydaeB COVID-19 u cBA3aHHbIE C 3TUM OrpaHUYEHUs, CKopee
BCEr0, HEFAaTUBHO CKAKYTCA Ha HACTPOEHMAX B €BPO30HE, 0COBEHHO B TeX CTpaHax-yneHax EC, SKoHOMMKa KOTOPbIX B
3HAYUTE/IbHOM CTEMEHM 3aBUCUT OT MPUTOKA MHOCTPAHHbIX TYPUCTOB.

B Kutae, BTOpOoM no BennumHe ToproBom naptHepe Poccumn, HabntopaloTca NPU3HAKK OXKUBAEHNA SKOHOMUKM.
B TpeTbem KBapTasne 2020 roga B Kutae npogosKkanca pocT o6bema Npon3BoACTBa, KOTOPbIN YBEANUYUACA K aHANO-
rTMYHOMY Nepuoay NPoLoro roga Ha 4,9%; npu sTom AnMAepom pocta b6bian nHeectUumm (PucyHok 9). Cutyaums B
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MocnedHue meHdeHuuu 3KOHOMU4YeCKo20 paszsumus

NPOMbIW/IEHHOM NPOU3BOACTBE U PO3HUYHOM Toprone  PucyHok 9. B Kurtae Habnwpanocb aKTUBHOe
TOXe NPOAOAKana BICTPO YAYULATLCA NOA BAMAHMeM — BOCCTAHOB/IEHME  3KOHOMMKM, ocobeHHOo o6bema

- o MHBECTULIUIA
OanbHeWLWero CMArYeHUA peXnma orpaHU4eHnn u mep
rocyfapcTBeHHOM NOALEPXKKM SKOHOMUKK. Exkemecau- % S roToate
HaA CTAaTUCTMKA TaKMKe YKa3blBaeT Ha YCKOpeHWe npo- 10 = MHBECTULMM
. ® YUCTLIA 3KCNOPT
Lecca BOCCTaHOBNEHMA B cdepe ycayr: B Hosbpe oduum- 8 +BBM
aNbHbIK MHAEKC PMI B HENPOM3BOACTBEHHOM CEKTOpE E
[OCTUT CAamOl BbICOKOM OTMETKM 33 BECb NMEpPUOA nocse 2
noHA 2012 roga. ToproBble MOTOKU TOXKe YBEANYUINCD 0 -
Ha PoHe coxpaHeHMs 3HaUNTENbHbIX 06 bEMOB 3KCNopTa ::
M poCTa MMMOPTa B pe3ynbraTe BOCCTAHOB/IEHWUA BHY- 5
TPEeHHero cnpoca. -8

2010-18 2019 1K 2x8 3ke
2020 2020 2020

NcmoyHuK: BcemupHblil 6aHK.

MpumeyaHue. [lompebneHue, uHsecmMuyuu u Yucmell 3Kcnopm
ompaxXarom, coomeemcmeeHHO, 8KAA0 KOHeYHo20 rnompebreHus,
807108020 HAKOM/EHUA OCHOBHO20 KANUMAAA U YUCMO20 3Kcrnopma
moeapos u ycayz 8 usMmeHeHue peaabHo2o BBI Kumas.

1.2 Poccua: Bo BTOpom U TpeTbem KBaptanax BBIN Poccuu cokpatunca, coxpaHeHue
oTpULLATENIbHOM AUHAMMUKU OXKUAAETCA B YETBEPTOM KBapTane B CBA3M C POCTOM YMCa
HOBbIX C/ly4aeB U NOBTOPHbIM BBeAeHUeM OrpaHUYeHUn

Bo emopom keapmasne 2020 2o0a BBI1 Poccuu pe3Ko coKpamuscs 8 pe3ysabmame WoKa npeodsaoxeHus u crnpoca u
yxyoweHusa ycaosuli mopzosnu. Tem He meHee, b6aa200apA sKcrnopmy rnokasamenu pocma BBl okasanuce yyme
sbiwe oxudaHul. B mpemosem K8apmarse Ha (hOHe COKpaweHus Yucaa caydyaes COVID-19, cmsaeyeHuUs o2paHu4deHul
U ocyujecmeasneHus (hUCKANbHbIX, OeHEeHHO-KPeOUMHbIX U pe2yasmopHbIx mep™® nossunuce npusHaKu oxusneHus
3KOHOMUYeCKoU aKMuBHOCMU, 4YMO HAWAO OMpaXeHue 8 HEKOMOPOM B0CCMAHO8/AEHUU MPOMbIWIEHHO20
npouszsoocmea u cegepobl ycaye. OOHAKO 8 €8A3U pPoCmMom yposHs 3abonesaemocmu COVID-19 u nosmopHsim
ssedeHUeM psaoda oepaHuU4YeHuli Ha mnepedsuXeHUE COXpaHeHUe ompuuyamesnsHoli OUHAMUKU oxcudaemcs 8
yemeepmom Keapmasne. [TaHoemus COVID-19 npusena K yxyouweHuto baaaHcos npednpusmull, 0coObeHHO 8 MaKux
ceameHmax cegpepeol ycaye, KaK 20CMUHUYHbIU BU3HEC, mypucmu4veckue ycayau, #ene3HoO00poH Hble U 8030yWHble
MaccaxcupcKue nepesosKu.

nocne cnaga nepsoii BonHbl Covid-19, Hactynuswero B Poccun B UioHe-utone, B CEHTAGpe HayasicA HOBbIU
nogbem 3a601eBaemMOCTU, KOTOpPas A0CTUINA elle 6os1ee BbICOKMX YPOBHEN. HKecTKne orpaHnyeHms Ha nepe-
OBUWXKEHWe, BBEAEHHbIE B MOCNEAHIOI HEAE/0 MapTa, NOCTENEHHO OTMEHSAUCH (C Pa3/IMYHOM CKOPOCTbIO) BO BCEX
perMoHax BnaoTb A0 utona. K Havany ceHTABpA 43 pOCCMIACKMX permoHa BbIWAW Ha BTOPOM 3Tan CHATUA OrpaHuye-
HWIA, BBEAEHHDbIX B CBA3WN C KOPOHABMPYCOM, a 29 perMoHoB — Ha TpeTuid aTan'® 2%, C Hayana ceHTABPA YMCNO HOBbIX
cnydaes COVID-19 cTano pesKo yBeNnunMBaTbCa U K Hauany oKTA6pA NpeBbICMAO0 NUKOBbIE 3HAYEHUA NePBOM BOJHbI
(PucyHok 10). Mo coctoaHuio Ha 11 gekabpa B Poccum 6110 3apernctpnpoBaHo bosee 2,5 MH ciyyYaes 3aparkeHusn
(45 893 neTtanbHbIx ncxoaa). Mo umcny cnyyaes MHOMLMpPOBaHKUA PoccuA 3aHMMAET YeTBEPTOE MecTo B mupe (nocne
CWA, UHguu, n bpasuaum). PasHble permoHbl CTaan BBOAUTb COBCTBEHHbIE OFPAaHNYEHMA B 3aBUCMMOCTU OT anuae-
MWONIOTUYECKOI CUTYaLMU: OHW OrPaHUYMBANN NEPeaBUKEHME MOXKUABIX TPaXKAaH U L, C XPOHUYECKUMM 3abone-
BaHUAMM M PEKOMEHA0BANIM NEPEBOAUTb COTPYAHUKOB Ha yAaNeHHbIA pexnum paboTbl. OQHAKO KECTKUIA PEXUM
Camou30naLMM NOBTOPHO He BBoaMACcA. B HacToAwee Bpemsa B Poccun 3apernctpnpoBaHbl 2 BaKLMHbI OT KOPOHABU-
pyca, «CnyTHMK V» 1 «3nmMBakKopoHa». MaccoBas BaKkuMHauuMsA BakKUMHON «CNyTHUK V» Havanack 7 aekabps, 2020

8 NoppobHaa nHdopmauma npusegeHa B [loknaae 06 skoHomumke Poccum Ne 43 «Peueccua U pocT BO Bpems naHAeMum», BcemmnpHblii 6aHK.

19 Paspewaertca cBoboaHOEe nepeaBusKeHME rpaxaaH; paboTy mMoryT Bo306HOBMTL WKOAbI, 6onbwmre marasuHbl (naowaabto go 800 m2),
npeanpuaTUa chepbl yCayr, a TakKe HEKOTOPble 06pa30oBaTe/IbHbIE YUPEKAEHUA.

20 Ha TpeTbem 3Tarne OTKPbIBAOTCA NapKu, FOCTUHMLbI, PECTOPaHbI M BCE OCTasIbHble MarasuHbl. Ha Bcex Tpex sTanax opraHu3auum OTKpbIBakoTCA
npu ycaoBumn cobntogeHns npasun 6e30nacHoCTH, BKAoYaA TpeboBaHMA COLMaNbHOMO ANCTAHLMPOBAHNUA U Ae3UHOEKLUN.
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PucyHok 10. B ceHTAabpe Poccuio Hacturna Btopas  PucyHok 11.MokasaTtenb U36bITOUHOM CMepTHOCTHU 6bin

BonHa Covid-19 8 Poccuun f0BONBHO HU3KUM MO CPABHEHUIO C APYrMMHU
cTpaHamu (AHBapb — oKTA6pb 2020 NO OTH. K cpeaHemy
B AHBape — oKTAbpe 2015 - 2019)
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McmoyHuK: cmonkopoHasupyc.pg UcmoyvHuk: Poccmam, OurWorldinData.

ropa. MepsbiMK BaKLMHY OT KOPOHABMPYCA AOMKHbI NOAYYNTL AOKTOPA, YUUTENs U PabOTHUKK coumanbHol chepbl.
Mpu Tom, YTO NOKasaTeNb M3BbITOYHOM CMEPTHOCTM Bbla B POCCUM AOBONBHO HU3KMM MO CPAaBHEHUIO C APYTMMM
cTpaHamu (PucyHoK 11), Bo Bpems BTOPOW BO/IHbI 3MMAEMMUM OH HaYa YBENNYMBATLCA.

Bo BTopom KBapTasie noka3saTtenu pocta BB okazanucb 4yThb Bbille 0XKUAAHUNA, YeMy cnocobCcTBOBaNa AMHAMMUKA

3KCMNOpPTa, OKa3aBLUAACA Bblle OXKuAaHUI (-8% no cpaBHeHUIO ¢ -9,6% K aHaNIOrMYHOMY Nepuoay NPoLNoro roaa,

PucyHoK 12). OtpuuaTtenbHbli BKAag B pocT BBIM Bo BTopom KkBapTane 2020 rofa BHEC/I0 pe3Koe NageHue BHYTPEH-

Hero cnpoca. MoTpebieHne PoCCUNCKUX LOMOXO3ANCTB COKPATUAOCh Ha 22,2% K aHa/IOFTMYHOMY Nepuoay NpoLwioro

rofia, NOCKO/IbKY 3KOHOMMKA UCMbITana ABOMHOM LLOK — CO CTOPOHbI MPEA/IONKEHUA U CO CTOPOHbI CNpOCa — a peab-

Hble JOX0A4bl HaceneHUs ynanu Ha 8% K aHanorMyHomy nepuoay npownoro roga (PucyHok 12). 3to 6bin0 Hecnpe-

LeAeHTHOE NageHne, KaKoro He BUAEN HU OAMH NpeablayLumin Kpusnuc. Mpu Tom, 4TO 3TOT NOKasaTe/ib MPEeBOCXOAUT

COKpalLeHWe cpefiHero ypoBHA notpebaeHna AoMOX03aicTB B cTpaHax EC (-15,2% K aHanorMyHomy nepuoay npo-

LUIOrO roAa), OH CONOCTaBMM C NoKasaTenamu paga cTpaH EC, rae 6bi1M BBEAEHbI }KECTKME MePbl CAMOM30aALMM,

TaKuXx, Kak Mcnanusa (-24% K aHanorMyHomy nepuogy npowsoro roga) u Utanus (-17,4% K aHanorMyHomy nepuoay

npoLuoro roga). Banosoe HakonjieHWe OCHOBHOTO Ka-

nutana B PoccMn cOKpaTMNOCh He CTONb 3HauMTeNbHO  PucyHok 12. Bo BTOpom KBapTane B pesynbrarte

(-11,7% Kk aHanoruHomy nepvogy npowsnoro roga), 'WOKa MPEANOMEHWA W CMpoca W - yxyalleHua
o ycnosun toprosau BBIM Poccumn cokpatuaca Ha 8% K

yemy cnocobcTBOBaN TOT GAKT, YTO B Nepuos AencTeumA aHaN0rMUHOMY Nepuoay NPOLLOFO FoAa.

pEeKMMA CaMOU30/IALUKN B CTPOUTE/IbHOM OTPacau bbiio

MeHbLUe OrpaHWYeHui Ha nposeaeHue pabot, yem B

OPYruxX cekTopax skoHOMUKKU. B EC BanoBoe Hakonae-

HUMe OCHOBHOro Kanutana ynano Ha 19% Kk aHanoruu-

HOMY MepuoAy MpPOLWJIOro roga, npuyem B Hambonee

nocTpagaBWnx cTpaHax nageHue gocturano 70% (Mp- ®

NnaHamaA). POCCUIMCKUIA 3KCMOPT NPOAEMOHCTPUPOBAn

HEOXWOAHHO CUbHYO AnHaMUKRY (+0,3% K aHanormu-

HOMY nepuoay NPOLIOro roaa), YTo MOXKHO 06bACHUTL

noBbllWEeHNeM crnpoca Ha HedTb U HedTenpPoAyKTbl CO M 12

CTOPOHbI KuTas, rae BocCTaHOB/IEHWE 3KOHOMMUYECKOWN L2000 2122020 342020

AKTMBHOCTM HayaNoCb [0BOJIbHO BbICTPO, U 3ddeKkToM Y pr—

6a3bl (3KCMOpPT HedTH COKPATUIICA BO BTOPOM KBapTase eeP'OCT BB, 5, HB./iB., C y4ETOM CE30HHOCTH (npaBan ocb)

2019 ropa v3-3a 3arpsisHeHus HedpTM B HedTenposBoae

«Opyxb6a»). Kpome TOro, NONOKUTENbHON AMHAMMKeE

3KCMopTa CnocobcTBOBAA YBEPEHHbINM POCT 3KcnopTa

28

-34 5

by bbb oepmw

UcmoyHuk: Poccmam.
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PucyHok 13. 3KcnopT 3Hepropecypcos PucyHok 14. o cpasBHeHulO cOo cTpaHamu EC-27
NPOAEMOHCTPUPOBAN  POCT, OTYacTM 6Gnaropgapa  NPOMbIWAEHHOCTb U cdepa ycnyr Poccum oKasanucb
BOCCTaHOB/IEHUIO 3KOHOMUKU Kutas un apdekty 6asbl  60nee ycToMuMBbIMU K MNOTPACEHUAM, Bbi3BaHHbIM
(Poct o6bema aKcnopTa ¢ pa3buBKoit No Kateropuam, naHgaemuenn COVID-19 o 2 KeapTtane 2020

% K aHaNorMyHoMmy nepuoay NpoLuaoro roaa).

80 R LR e————
foc. yenyrn =
Mpogy o Mpog. v agmuH. yenyrn ———_—
40 4% Hepgmxumocts -
BHepretm vmna 0.3 llepeso 11.2  Metanne - DuHaHCHI M CTpaxoBaHue -
\ ’
» 1. \ o 1.4 WK, -
o o Toprosns, TpaHCcnopT, oTeun T ——
° CrpouTenscTso _———_———
-20 TEKCTIU’I.I: . ™ 06pab. npomblLNeHHOCTb |
Mpombiw. Npou3ss-s0 e |
-40 17.2 Maumbt -13.6
Koma -49.8 —__ Chx -
-60 Beero ———
.80 35 0 SL- 15 10 5 0 5 10
Percent
WELIT mRustia
UcmouHuK: dedepanbHas mamoxceHHas caywba Po. UemoyHuK: Poccmam, Espocmam.

npoaosonbcTeuA (PucyHok 13). Bo BTopom KBapTane 2020 roaa B pesy/nbTaTe COKpalleHMsa umnopTa, obycnosneH-
HOro OTpULATENbHOM AMHAaMUKOWN BBI, cHMXeHMeM peanbHOro sdpdeKkTMBHOrO Kypca pybns M orpaHUYeHUsMU B
nepeaBuKeHUK, BKAAL, YNCTOro IKcnopTa B pocT BBIM A0CTUT 3HAUUTENBHOTO YPOBHA B 4,8 NPOLEHTHBIX NYHKTA.

YTo KacaeTca NpeanoXKeHus, To NOI0KUTENbHDbIN BKAag B pocT BBIM BHecan ¢pUHAHCOBbINA CEKTOP, rOCYAapCTBEH-
Hoe ynpaBJ/ieHue U cenbckoe xo3ancTeo (PucyHok 14). Bo sBTopom KeapTane 2020 roga Poccum npogemMoHcTpupo-
Ba/sla MeHblee nageHue BB, yem MHOrMe cTpaHbl (pasBuTble SKOHOMUKMK U cTpaHbl EMDE), rae cokpaiweHue BBIM
[OCTUIO ABY3HAYHbIX BeNUYUH: Tepmanua, MopTtyranua, Utanua, Asctpua, benbrus, ®paHuma, BeankobputaHus,
UcnaHua, BeHrpmna n Mekcuka.

B TpeTbem KBapTase 2020 roaa OTMeYaNoCch HEKOTOPOE OXKUB/IEHUE IKOHOMMUYECKO aKTUBHOCTHU, YTO 6bIN10 06Y-
C/I0B/IEHO COKpaLLeHMem KonmyecTsa c/lyvyaeB 3apaxkeHusa COVID-19, oTmeHOM OorpaHUYeHUIA U NONOKUTENbHBbIM
BO34eiCTBUEM Mep rocyAapCcTBEHHOW NoaaepKKu (PUCKaNbHbIX, AeHEKHO-KPeAUTHbIX U PEerynaTopHbIX) Ha Ao-
XOAbl HaceNeHUA U NaaTexecnoco6HOCTb NpeanpuATHIA (PUcyHOK 16). BoccTaHOB/IEHME SKOHOMMUYECKOW aKTUBHO-

PucyHok 15. B uyeTBeptom KBaprtane oxupgaetrca PucyHok 16. Poct pacxopoB KOHCOAMAUPOBAHHOrO

oTpuUuUaTeNbHaA 3KOHOMMUYECKana ANHaMUKam 6toa)keTa 6bln CKOHLUEHTPUMPOBAH B TaKUX obnactax,
KaK 34paBoOOXpaHEHue, CcouuvanbHaA MNONUTUKA WU
Mepbl NOAAEPKKU Pas/IUYHbIX CEKTOPOB 3KOHOMUKMU
(BKNag, B yBennueHne pacxo[oB KOHCONUAMPOBAHHOIO
6loa)KeTa B MNPOLEHTHbIX MYHKTaX K aHa/jorMyHomy
nepuoay NpoLusioro roga)
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UcmoyHuk: Poccmam. Source: Haver.
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PucyHok 17. UHgeKcbl PMI cBuaeTenbcTBytoT 0 60s1ee yBepeHHOM BOCCTaHOB/IEHUM SKOHOMMUYECKOI aKTUBHOCTHU
B chepe ycnyr Poccum no cpaBHEHUIO € Apyrmmu ctpaHamu B 3 KBaptane 2020 roga

-
a. PMI o6pabaTbisatowmx oTpacnei b. PMIycayr
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UcmoyHuK: IHS Markit.

CTV B NPOMbILLIEHHOM NPOM3BOACTBE 6bIN0 AOBONBHO MeANEHHbIM, MOCKObKY cornaweHne OMNEK+ oka3biBano He-
raTMBHOE BAWAHWE Ha AMHAMMKY Pa3BUTUA HedTAHOM oTpacan (PUcyHOK 15). IKOHOMMYECKas aKTUBHOCTb B coepe
yCAyr NpoAeMOHCTpUpoBana bonee ysepeHHblt pocT. OrpaHMYeHUs Ha NepeaBUXKeHME CTanu NPUYNHOW bonee ray-
BOOKOro LWOKa NpeanoxKeHns B chepe ycayr, NO3TOMY NPoLEcC BOCCTAHOBAEHUA Nocae 0ciabneHna orpaHUYeHuni
nowen 6obicTpee. UHAeKebl PMI cBuaeTeNbcTBOBaNM O Honee yBepeHHOM BOCCTAHOB/IEHUM SKOHOMUYECKOW aKTUB-
HOCTU B chepe ycayr POCCMM NO CPaBHEHMIO C APYrMMM CcTpaHamK: B ceHTabpe 2020 roaa MHAEKC AeN0BOM aKTUB-
HocTu B cdepe ycnyr Poccum nosbicuacs 4o 53,7 nyHKTa, B TO BpeMa Kak Ha MobasibHOM YpOBHE MHAEKC Ae/10BOM
aKTUMBHOCTM B cdepe ycnyr coctaBua 52 nyHkTa (PucyHok 17). Poct BBI B TpeTbem KBapTane coctasun -3,4% K aHasno-
rMYHOMY Nepuoay npowwnoro roaa (+2,8% K npefblayLiemy KBapTaay C y4eTOM CE30HHOCTU, B FOA0BOM BblPaXKeHWUM).

OfHaKo B OKTAGpe 3KOHOMMYECKas aKTMBHOCTb NOTepAsa AUHAMMUKY Ha (pOHe pocTa yucna HOBbIX CAy4yaes
COVID-19 1 NOBTOPHOro BBEAEHUA pAaa OrpaHNYeHUn. B oKTABpe BbiNyCK B NATU OCHOBHbIX CEKTOPAX COCTaBU
-5,1% K aHanormyHomy nepuogy npoLuioro roga no cpaBHeEHMUIO € -3% K aHaNOrMYHOMY Mepuoay NpoLIoro roga
B ceHTAbpe. MpombIlIeHHOe NPOM3BOACTBO COKPATUAOCL Ha 5,9% B rofl0BOM Bblpa)KeHUM U OCTaNoCh HA YPOBHE
npeaplaywero mecaua npu 6onee cnabbix nokasatenax
obpabaTbiBatowero cektopa. CuTyauusa B PO3HUYHOM
Toprossie B OKTAGpe ynyylinaacb, HO YpPOBEHb aKTUB-
HOCTU B CEKTOPE PbIHOYHbIX YCAYr OCTaBa/ICA HU3KUM. 2,000 7,000,000

PucyHok 18. B nepuop, ¢ oktabpa 2018 r. no oKTA6pb
2020 r. konuuectso MCI cokpaTtunocb Ha 4,2%

DKOHOMMYECKUI cnaf, u ocnabneHune pybna npusenu ;ﬁg 6,000,000
K yXyglweHuto 6anaHcoB npegnpuaTtuii. B aHBape-ceH- 1,400 5,000,000
TA6pe nNpubbiib KPYMHbIX W CPeaHUX NpeanpuaTU tgg 4,000,000
COKpaTunacb npumepHo Ha 40% No cpaBHEHMUIO C npe- 800 3,000,000
OblAYLWMM rogoM, a CekTopa, Hanbonee nocrpagaslume ﬁ ' ] [ 2-000.000
OT NAaHAEMUM (TOCTUHUYHBIN BU3HEC, TYPUCTUYECKME YC- 200 B I l | 1,000,000
NIYTU, KENe3HOA0POMKHbIE U BO3AYLUHbIE NACCAXKMPCKME 0 - P - ;.r‘ PO ' s -
nepeBo3kKn) noHecan ybbITKU. o nNpeaBapuUTeNbHbIM & ¢ & p*"; *é\o" “é,«i-‘“ wge°"
AaHHbIM, B nepBoi nosiosuHe 2020 roga Ko/inMyecTBo &ﬁi‘?ﬁqo?’? “‘; i 0?@"@

MCI cokpaTunock Ha 4,2% No CPaBHEHWIO C aHaNOMMy- © AL L

HbIM NMEepPUoaOM MPOLLIOrO roAa, OAHAKO GaKTMYecKoe
BO3JENCTBME NaHAeMMM Ha KonudectBo MCI Bbisic- UcmouHuk: EOQuHbIl peecmp cybbekmos MmMano2o0 U cpedHe20

2021 P 18 npednpuHumamenscmea P®.
e TeTere® roay (Pucyok 18). MpumeyaHue. faHHble npueedeHsbl Mo cocmoaHuo Ha 10-e 4ucao

coomeemcmeyouwe20 Mecaya.
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MocnedHue meHdeHuuu 3KOHOMU4YeCKo20 paszsumus

Bpeska 1 Kpwusuc, BbiaBaHHbIN Covid-19, no-pa3sHOMY NOBAWAN Ha PETMOHbI YePE3 KaHa/lbl BHELWHErO
N BHYTPEHHErO Cnpoca B 3aBUCMMOCTU OT MHTEHCMBHOCTM NaHAEMMU B TOM UAN NHOM

pernoHe, CUTyaunn 0o Ha4dazaa naHa4emMum n HanpaBneHuA 3KOHOMMYECKOM AEeATENbHOCTN

B uenom, B TeueHue Tpex NepBbiX KBapTanos 2020 roaa 060poT PO3HMUYHOM TOProBaAn ynan Ha 4,8% K aHa/NOrMYHOMY
nepuoay NpoLnoro roaa, Hapaay C COKpaweHuem notpebneHns fomoxo3ancTse. B AaHBape-ceHTabpe 2020 roga pocTt
06beMOB PO3HMYHOM TOProB/n Bbla 3aperncTPMPOBaH TONbKO B LWECTU pernoHax (TomcKkow, JleHUHrpaackol, TBepcKom,
PasaHcKoM 1 CaxanMHCKOM 06nacTax M YyKOTCKOM aBTOHOMHOM OKpyre); 0fHaKo BO BTOPOM KBapTasie BCe NepeyncneH-
Hble PernoHbl 3adUKCUPOBANN CNAL PO3HUYHOM TOPrOBAN, 33 UCKAOYEHNEM YYKOTCKOrO aBTOHOMHOTO OKpyra, KOTOopblIit
ABNAETCA OTAA/IEHHbIM PErMOHOM M OTHOCUTE/IbHO Maso NOCTPagan OT NaHAEMUU.

MNapeHue BHeLHero ¥ BHYTPEHHEro Cnpoca OTpULLaTeIbHO CKa3aiocb HA AUHAMMUKE NPOMbILLIEHHOTO NPOU3BOACTBA
B Poccun; 6onblue Bcero noctpagano NpombillAeHHOEe NPOM3BOACTBO B PErMoHax C BbICOKMM yAe/ibHbIM BEeCOM A0-
6bluM NonesHbIX UCKONaeMbliX. B TeyeHne Tpex nepBbix KBapTanos 2020 roga pocT NPOMbILIAEHHOMO MPOM3BOACTBA OT-
Meyvancs ToNbKo B 34 pervoHax (No cpaBHeHMUIo € 72 perMoHamu 3a ToT ke nepuog 2019 roaa) (pucyHok B-1). B uenom,
YPOBEHb 3KOHOMMUYECKON aKTUBHOCTU HE U3MEHUNCA B 06pabaTbiBatoWwem CEKTOPE, N0 CPABHEHMIO C COOTBETCTBYIOLWUM
nep1MoaoMm MPOLUIOTrO ro4a, U 3HAYUTENbHO CHU3UACA B A06bIBAOWMX OTPAcAAX — Ha 6,5% K aHaNorMYHOMY nepuoay
npownoro roga. Hanbonbwnit cnag NPoOMbILLIIEHHOrO NPOU3BOACTBA 6bin 3aduKcMpoBaH B Pecnybauke Tbia (-48,5%),
YTO CBA3AHO, Npe)Kae Bcero, ¢ Ao0bbiBalowWel NPOMbIWAIEHHOCTbIO, U B KocTpomckoit obnactu (-15,1%), 4To otyactm
06bACHAETCA COKpalleHMem 06bema NPOoM3BOACTBA NEKTPOIHEPTUN. B TO Ke Bpema NpaKTUYECKM BO BCEX PerMoHax
CeBepHoro KaBka3a oTMeyYanacb NoN0XUTENbHAA AMHAMKWKa 06BEMOB NPOU3BOACTBA, 06YyC/N0BNEHHAs, MaBHbIM 06pa-
30M, 60NbWNM yAEeNbHbIM BECOM MULLEBOW NPOMbILWIEHHOCTU, KOTOPaA He CTO/Ib CU/IbHO MOCTpaZana OT KapPaHTUHHbIX
OrpaHUYeHui.

PucyHok B-1. B saHBape-ceHTA6pe 2020 roaa pasHble perMoHbl A4eMOHCTPUPOBAAN pasHble pe3ynbTaTbl B
CEeKTope NPOMbILL/IEHHOro NPOU3BOACTBA U PO3HUYHOM TOprosae

MpOMBILNEHHOE NPOMZBOACTEO PO3HWUHAA TOProBNA
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UcmoyHuk: Poccmam.

3a nepsBble AEBATb MeCALEB TEKYLLEro roga o6bem UHBECTULMIA B LLlenom no Poccum cokpatunca Ha 4,1% B peasibHOM
BbIPa*KeHUM, OAHAKO CUTYaLUA CYLLECTBEHHO OT/INYANAacb OT PerMoHa K peruoHy. B Hanbonbluel cteneHn MHBECTULMUM
cokpatuauch B MpuBomKckom deaepanbHOM okpyre (-6,6% K aHanorMYHOMY nepuoady MpoLioro roga) U Ha LanbHem
BocToke (-6,5% K aHanorMYHOMYy Nepuoay NPOLUAOro roga), Ho NPU 3TOM UX 06bem yBennuuaca B HeprerasonobbiBatowmx
pervoHax, ocobeHHo B TromeHcKol obnactu (+8,1%), n ropogax ¢pesepanbHoro sHauyeHus (+11,5% B Mockse 1 +5,5% B
CaHkT-lMeTepbypre).
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MocnedHue meHOEHL{UU 3KOHOMUYeCKo20 passumusa

PucyHok B1-2. Camoe PucyHok B1-3. Hanbonbwnii cnag PucyHok B1-4. B YOO un HOPO
3HauuTeNnbHoe nageHue obopora NPOMbILLIZIEHHOTO NPOU3BOACTBA OTMeYasca pocT MHBECTULNIA
pO3HMYHOW  TOproBAM  6bino npousowen Ha flanbHem BocToke

3aperucTpMpoBaHo Ha CeBepHOM
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UcmoyHuk: Poccmam.

1.3 NnaTtexxHblii 6anaHc: COKpaleHne NoCTyn/eHUi OT IKCNOPTa IHEPropecypcos,
BONATUNbHOCTb GUHAHCOBbIX PbIHKOB U POCT reoNoO/IMTUYECKUX PUCKOB NPUBENU K
yBe/IMueHUIO OTTOKA KanuTana u ocnabneHuio pybns

HayuHaa ¢ mapma, neped Poccueli cmoum npobaema pe3kozo yxyOweHus ycaosuli mopeoenu, Komopas
Helimpanusyemcsa Yepe3 ocnabaeHue pybaa u Koppekmuposky umnopma. HeaHepeemuuecKuli 3Kcnopm oKa3anca
docmamo4Ho ycmol4yusbiM K WOKAM, 8bl38aHHbIM mnaHOemuel, 4emy criocobcmeosasn 3Kcriopm 30710mMa U
cenbcKoxosaticmeeHHoU npodykyuu. Hapsady ¢ ocnabaeHuem pybas u nadeHUem peasbHbix 00X0008, OKA3A8WUMU
HeaamugHoe 8susHUe Ha OUHAMUKY UMIopma, pocm UMnopma makxce coepxcusanu mepsol no 6opsbe ¢ COVID-19,
Komopble 02paHUYUAU MYypucmuYecKyo akmusHocmes. Cnpasaamecs ¢ KpUusucom Poccuu nomozarom nosaumuka,
HanpaseneHHas Ha obecrieyeHUe MAKPOPUCKAAbHOU cmabunbHOCMU, U HakorsaeHHble bygepHbie pesepssi.
MosblweHHbIl yposeHb HeonpedeneHHOCMU, HU3KUE YeHbl Ha He(hmb U pocm 2e0n0aAUmMu4YecKux puckos npusesnu K
ysesnu4eHU Yucmo20 0mmoKa Kanumana u cmasau 00nosaHUMesnbHoIiM (haKmopom CHUMCEeHUA Kypca pybns.

Bo BTOPOM U TpeTbeM KBapTanax 2020 roga caibAo cYeTa TeKYLMX onepaLuii COKPaTUIoCh BCIeACTBUE TOTO,
4yTo rnobanbHbIi CNPOC ynan noa BAUAHUEM NAHAEMUU, U OfPaHUUUTE/IbHbIE MepPbl OC/IOXKHUAU TOProBYHO
NOrUCTUKY U Typusm. B anpene-utoHe 2020 rofa canbao cHeTa TEKYLWMX ONepaLmii yWwao B OTPULLATENbHYHO 30HY U
cocTtaBuno -0,2% BB no cpasHeHuto ¢ 2,4% BBl 3a TOT ke nepuog, npolunoro roga (PucyHok 19). B nione-ceHtabpe
CaNbJ0 BEPHYNOCH B 30HY MONOMKUTENbHbIX

PacnpoctpaHeHMe KOPOHaBUPYCHOW MHGEKLUN N0 BCEMY MUPY M OTBETHbIE OFrpaHMYUTE/IbHbIE MePbl HAHEeCU
3HAUYMTENbHbIN ylUepb poccniickomy 3KCNOPTY TOBAPOB, a TaK}Ke IKCNOPTY ycayr. Bo BTOpom 1 TpeTbem KBapTanax
2020 roaa CTOMMOCTb 3KCNOPTa TOBAPOB CHM3MAACh K aHAaNOrMYHOMY nepuoay npownoro roga Ha 32% v 26,4%, co-
OTBETCTBEHHO, YTO BbINO CBA3AHO, MaBHbIM 06PA30M, C COKpaLLEHMEM IKCNOPTa IHepropecypcos (PucyHok 21). Bo
BTOPOM KBapTasie 0TMeYanocb Hanbonbliee NageHMe SKCnopTa YCayr, 3a KOTOPbIM NOC/e40Ba0 HEKOTOPOe BOCCTa-
HoB/IeHMe B TpeTbem KBapTane 2020 roaa (PucyHok 20); OT orpaHUYeHNn Ha NepeaBusKeHne U NageHna MMpPoBOro
cnpoca bonblue BCero NocTpagan aKCnopT TPAHCNOPTHLIX U TypucTudeckmx yeayr (8 2019 rogy Ha 3T ABa cekTopa
npuwaocb 6onee NONOBUHbBI BCEX IKCMOPTHbIX 4OX0A0B chepbl ycnyr).
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MocnedHue meHdeHuuu 3KOHOMU4YeCKo20 paszsumus

PucyHok 19. Canbpao cueta TeKywmux onepauuit pesako  PucyHok 20. Bo BTopom u Tpetbem KBapTtanax 2020
COKpaTU/I0Cb, B OCHOBHOM, BCNeACTBME COKpalleHUs  roga CTOMMOCTb 3KCMOPTa U MMMOPTA TOBApPOB Pe3Ko
3KCMopTa ToBapoB CHM3MUIACb K aHAZIOTMYHOMY Nepuoay NPoLLIOro roaa
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UNcmoyHuK: baHK Poccuu. UcmouHuK: dedepanbHas mamoxceHHas caywba PO,

Bo BTOpom u TpeTbem KBapTanax 2020 roga npon3oLLIo pe3Koe COKpaLLeHUe MMNopPTa TOBapoB U YCAYT, YTo 6biio
CBA3aHO Cc oc/labneHnem py6ns, nageHMem BHYTPEeHHero cnpoca u mepamm 60pb6bl ¢ Covid-19. MimnopT ToBapos
COKpaTuAca Ha 12,9% K aHanorMyHomy nepuody Npowioro roaa Bo BTopom KBapTane 2020 roga (PucyHoK 22) u
HEMHOTO MeHblue — Ha 8,4% K aHa/IorMYHOMy Nepuoay NPOLUNOro rofga — B TpeTbem KeapTane 2020 roga, 4To 66110
CBA3AHO C OXKMB/IEHMEM SKOHOMMUYECKON aKTUBHOCTU. B anpene-ntoHe CTOMMOCTb TYPUCTUYECKOTO MMMNOPTA ynana
npumepHo Ha 90% K aHaNOrMYHOMY MepMoLy MPOLLIOFO rofa — 3TO CaMOe 3HAaYUTeNIbHOe COKpalleHue B chepe
MmnopTa ycayr. HecmoTps Ha To, YTO B aBrycTe OrpaHUYeHUs Ha Bbe3A, 1 Bble3s, U3 CTpaHbl bbiaun ocnabneHsl (bbiim
paspelueHbl noesaku B Typumio, Ha Manbguebl 1 B8 OA3), 06bem TYPUCTUUECKOTO MMNOPTA OCTaBascA Ha 90% Huke
NPOLLOTOAHEro YpoBHS, TaKoe e NafeHue, Kak U Bo BTOpom KeapTase 2020 roga. 3To 61710 CBA3AHO C NafeHUeM

[0X00B HacesneHus, ocnabneHnem pybas, TpeboBaHUAMMU COLMANBHOMO ANUCTAHLMPOBAHNA U POCTOM Heomnpeae-
JIeHHOCTW.

PucyHok 21. B TeyeHue Tpex nepsbix KBaptanos 2020 PUCYHOK 22. DKCNOPT TYPUCTUHECKUX U TPAHCNOPTHbIX
roga CTOMMOCTb SKCMOPTa TOBAPOB OCTaBaNaCb HUXKe  YCAYyr pe3Ko COKpaTUACA BO BTOPOM U TpeTbem

yposHei# 2019 roga. KBaptanax 2020 roaa.
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MocnedHue meHdeHuuu IKOHOMUY€eCKo20 pazsumus

Pe3Kuii cnag akcnopTa sHepropecypcos 6bin 06ycnosneH ueHoBbiM 3¢ppeKTomMm BO BTOPOM KBapTase; B TpeTbemM
KBapTane ueHbl Ha HepTb HEMHOIO NOBLICUIUCH, OAHAKO 06bEM IKCMOPTa SIHEPropecypcoB COKPATUACA B COOT-
BETCTBMM C ychoBuamm cornawenusn ONMEK+. Bo BTopom KBapTtane 2020 roga ueHbl Ha HedTb ynanu Ha 54% K aHano-
rTMYHOMY Mepuoay NPOLUAOrO roAa, YTo 6bIN0 BbI3BAHO CHUMEHMEM MUPOBOTO CNpoca Ha HedTb Ha GoHe NaHgemMuUu.
Mpu 3Tom 06bEM 3KCNOpPTa SHEPropecypcoB BbIPOC Ha 1,9% K aHaNorM4HOMy nepuoay NPOLUAOro rofa, MOCKONbKY
orpaHu4YyeHunn Ha fo6blvy HedTU BCTYNUAM B CUAY TOIBKO B Mae, a CHUXKEHME LieH obecneunno yeenmyeHne obbema
3KcnopTa HedTenpoayKkToB (PucyHoK 23). Bo BTOpOM KBapTane pocTy obbema aKcnopTa HedpTu cnocobcTBoBaNM
OXMB/IEHNE 3KOHOMMYECKOM aKTUBHOCTU U 3PPeKT oTIoxKeHHOro cnpoca B Kutae, nockonbky HedTenepepabatobl-
BatoLMe 3aBOAbl, BOCNONb30BABLINCH HU3KMMMW LLeHaMU, CTaNW 3aM0NHATb XpaHuAuWa HedTu. B uenom, ctoumoctb
3KCnopTa SHepropecypcoB COKpaTUIacb BO BTOPOM KBapTase Ha 50,8% K aHanormyHomMmy nepvogy npoLunoro roga. B
TpeTbem KBapTane 2020 roaa, Koraa LeHbl Ha HedTb HeMHOro Bbipocan 6narogaps caenke OMNEK+, o6bem akcnopTa
3HEepPropecypcoB COKPATUICA B TOLOBOM BbiparkeHUU (PUCYHOK 24) 1 B pesynbTaTe CTOMMOCTb IKCMOPTa 3Heprope-
cypcoB ynana Ha 50% K aHanormyHomy nepuoay npoLusoro roga, T.e. MPMMEPHO TaK e, Kak 1 BO BTOPOM KBapTase.
B oKTAGpe 06beM KUTACKOro MMNopTa HedTH COKPATUACA A0 CaMOro HU3KOTo YPOBHSA, HabatoaaBLierocs ¢ Havana
anpens, NocKoNbKy HedTenepepabaTbiBaloWMe 3aBOAbI YXKe NPAKTUYECKU Mcuepnann CBOM MMMNOPTHbIE KBOTbI Ha
2020 rofa, v 3TO 3HAYUT, YTO B YETBEPTOM KBApTaJie UMMNOPT TAKXKe MOXKET OCTaTbCA HA HU3KOM YPOBHeE.

HeaHepreTuueckuii SKCNOPT OKa3a/ICA AOCTAaTOYHO YCTOMUMBBIM K LLIOKaM, BbI3BaHHbIM NaHAeMued, yemy cnocob6-
CTBOBAJ1 IKCMOPT CE/IbCKOXO3ANCTBEHHOM NPOAYKLUUN U AParoueHHbIX MeTannos. Bo BTopom 1 TpeTbem KBapTa-
Nax CTOMMOCTb HESHEPIeTUYECKOro SKCNOPTa OCTaBaslacb OTHOCUTENIbHO YCcToMUMBOM (-6% 1 +0,4% K aHanorMYyHOMY
nepuvoay NpoLLIoro roaa, COOTBETCTBEHHO). [oAaepKaHMI0 HEIHePreTMYECKOro IKCNopTa cnocobcTBoBanM Aparo-
LeHHble MeTabl (NpeXae BCero, 30/10T0) U CE/IbCKOX03ANCTBEHHAA NPoAyKLUMA (PUCYHOK 23), @ TaK¥Ke POCT LeH Ha
meTannbl B TpeTbem kBapTtane 2020 roga.

B nepmogp, c aAHBapA no ceHTAGpb 2020 roga 60sblue BCero COKpaTUIACh CTOMMOCTb POCCUIMCKOrO 3KCNOpPTa TOBa-
pos B EC, a akcnopt B Kutait cokpatuaca oBonabHO ymepeHHo (Ha 14,3%). CtoumocTb sKkcnopTa B EC, KpynHeiwero
TOProBoro napTHepa Poccun, pe3ko cokpaTuaack Ha 29,2% K aHanorMyHoOMy nepvogy npoLusioro roga, vb He-
MHOTO YBENNYMBLLMCH B TpeTbem KBapTase 2020 roga (PMcyHOK 25). IKCNopT NonesHbiX MCKonaemblx B Kutan cokpa-
TUNCA K aHaNOTMYHOMY Mepurog, NpoLioro roaa ¢ ¢espana no MapT, a 3aTeM CHOBA C MIOHA MO aBrycT; MPW 3TOM C Ha-
Yasia ManA IKCNOPT APEBECUHbI, META/IZIOB U CEIbCKOXO3AMCTBEHHbIX TOBAPOB AEMOHCTPUPYET HEKOTOPbLIE NPU3HAKK
BOCCTaHOBNEHUA. B TeueHne nocnegHero AecATUNETUA POCCUMCKUIA SKCNopT B KMTall nocTeneHHo yBenuumBaca
— NpeXae BCero, BCAeACTBUE POCTA 40NN SHEpPropecypcos B obuiem obbeme skcnopTa (cm. Bpeska 2). MockonbKy

PucyHok 23. B Tpetbem KBapTane 2020 roga ueHbl Ha  PucyHoK 24. Bo BTopom KBaptane 2020 roga o6bem

CbipbeBble TOBapbl BbIpOCaAU aKkcnopta HedTu B Kutaii yBennumaca K aHanormuHomy
nepuoay NpOLWIOrO roga, HoO B TpeTbem KBapTtaje
CHOBA COKpaTunca
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UcmouHuk: WB Commodity Outlook. UcmoyHuk: ®edepanbHaa mamoxceHHas caywba PO.
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MocnedHue meHdeHuuu 3KOHOMU4YeCKo20 paszsumus

PucyHok 25. 3kcnopt B EC pes3Ko cokpartuiaca, a
coKpaweHue Toprosnau ¢ Kutaem 6b110 ymepeHHbIM

PucyHok 26. UmnopT coKpatunca 6onblue Bcero BO
BTOpomMm KBapTtane 2020 roga, a TpeTbem KBapTane

2020 roga HeMHOro BoccTaHOBUACA (M3meHeHue B % K

BBMAY O6bICTPO  HauyaBWeErocs BOCCTAHOBJ/EHUA
aHaNorMYHOMY Nepuoay NpoLuIoro roaa)

KUTaUCKO 3KOHOMMKU  (M3meHeHue % K
aHanorMyHomy nepuoay NpoLunoro roga)
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UcmoyHuK: ®edepanbHas mamoxceHHas cnyxba Po. NecmouHuK: dedepanbHas mamoxceHHas cnywba PO,

EC no-npexHemy sBasetcA KpynHeWwum notpebutenem poCCUIACKOTO 3HEPreTMYEecKoro 3KCMOopTa, COKpalueHue
3KCMOPTa MO/IE3HbIX MCKOMAaEeMbIX CTao IMaBHbIM GaKTOPOM COKpalLeHuMs aKkcnopTa B EC. MMNopT ToXKe cokpaTtuaca
6oblue BCEro BO BTOPOM KBapTase, a TPeTbeM NageHue K aHaNorMyHoMy nepuoay NpoLwaoro roga 6110 meHbLue;
MMNOPT U3 K1Tas npoaemMoHCTPMPOBa NOAOKUTENbHbIN POCT U BO BTOPOM, U B TPETbEM KBapTaniax (PucyHokK 26).

MoBbiWeHHbIA YPOBEHb HeONpeaeNeHHOCTU, HU3KUE LeHbl Ha HedTb U POCT reonoINTUYECKUX PUCKOB NpUBeNU
K YBE/IMYEHUIO YUCTOrO OTTOKA KanuTasna Bo BTOPOM U TpeTbem KBapTtanax 2020 rogaa. PocT yMcToro oTToKa Ka-
nuTana 6bl1 NONHOCTbIO 06YCNOBEH HEOAHKOBCKMM CEKTOPOM. BO BTOpOM KBapTasie rMaBHbIM GpaKTOPOM YMCTOro
OTTOKa KanuTasa B HeOaHKOBCKOM CEKTOpe CTaj YMUCTbI OTTOK NOPTPENbHbIX MHBECTULMIA U POCT KOMMEPYECKNX
KpegunToB. B TpeTbem KBapTasie K pocTy OTTOKAa Kanutaaa npusenn cokpalieHme nputoka MU n ymeHblueHme nac-
cmBoB. Npu Tom, yto B NepBoi nonosuHe 2020 roga peskoe CoKpaleHue nputoka NN oTmeyvanocb NpaKkTUYECKK
BO BCEX Pa3BMBAIOLLMXCA IKOHOMMUKaAX — Hanpumep, B
Kutae (-17%), UHamm (-36%) n NHpoHesun (-39%)%, B
Poccum cokpauweHue MUU ¢ aHBaps no ceHTabpb 2020
rofa cocrasuio okono 80%. MpuHATble Ha rnobasbHOM
YPOBHE OrpaHuymTeIbHblE MEPbl HEraTUBHO CKa3anucb
Ha peann3aunm AenCTBYOWNX UHBECTULMOHHbBIX MPOEK-
ToB. CHUXKeHWe Npubblav NpeanpuaTnii u obecueHeHne
pybns npueenn K cokpalLleHnio 06bema pemHBECTUPO-
BaHHbIX goxonos. Ecam B cTtpaHax EMDE B uenom uu-
CTbI NPUTOK NOPTENbHbIX MHBECTULMI BO30OHOBUACA

PucyHok 27. Unpekc PTC He BOccTaHOBM/ICA A0 YPOBHA,
OoTMeYaBLUeroca A0 Hayana naHaemuu

B TpeTbeM KBapTane, To B Poccun Ha poHe yBenmueHus 222992888888 8888888888888888¢8
reonoIMTUYECKMX PUCKOB M POCTa KOMMYECTBA HOBbIX SoSSSMpZZZgssgsessSEEgEeSSSnay
. A83InagdiiSsdaa83843d33844234
cnydaes COVID-19 no-npexkHeMy Habnopanca YMCTbii 2 2 = = TR
o —RTS Tpawcnopr Humua
OTTOK nopTd)eanblx nHBecTMUMn. B otnmnyme ot pas- Motpenenme e BHAHC Y — MeTanns
— T i —_— IHEPT A w— Hedie

BUTbIX 3KOHOMMUK, 3HaYeHUs nHaekca PTC He gocturam
YPOBHA, OTMeuYaBlUeroca 40 Hadyana naHgemuu (Pucy-
HOK 27), a B,oNsA Hepe3nAeHTOB B CTPYKTYpe AeprKaTenei
rocyapcTBeHHbIX 0bauraumii ynana ¢ 35% B gespane
00 26.8% B ceHTAbpe.

NemoyHuK: MMBB.

2 Phase Il: COVID-19 Crisis through a Migration Lens, World Bank, 2020.
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MocnedHue meHdeHuuu IKOHOMUY€eCKo20 pazsumus

B pe3ynbTate onepaumii baHka Poccum mexxayHapopgHbie pe3epBbl COKpaTUAUCD Ha 7,6 mapg gonnapos CLUA v no
cocTtosHuI0 Ha 1 oKTA6pA 2020 roga coctaBuau 585,8 mapa aonnapos CLUA. BaHK Poccun npuaepskmnsasnca rtbKoro
KypcoobpasoBaHMA, OCYLLECTBAAA NPOAANKY BaNtoTbl B pamKax bIOAKeTHOro npasunaa. Kpome Toro, oH npogasan
WMHOCTPaHHYIO Ba/tOTy C MPUMEHEHNEM HOBOIO MexaHM3Ma B pamKax CAe/IKM No peanusaumm akumii CoepbaHka.

Mocne ykpenneHus pybasa K KOHLy BTOporo KBapTana 2020 roaa Ha ¢poHe cTabuamnsaumm HepTAHbIX LLEH B TPETbEM
KBapTasie npousowio ocnabneHune pybns. B TpeTbem KBapTase gaBieHUe Ha pyb/ib YCUANAOChH, MOCKObKY COKpa-
LeHWe caNbAo cyeTa TEKYLLMX ONepauuin U yBeNMYEHNE OTTOKA KanuTana HafoXUANCb Ha POCT FreonoINTUYECKUX
puckoB (PrcyHoK 28). B okTabpe Ha ¢poHe pocTa KoanyecTsa HoBbIX cydaeB Covid-19 pybab AOCTUT YPOBHEWN, OT-
MEYaBLUMXCA BO BPEMSA MapTOBCKMX MOTPACEHMIM HA GMHAHCOBBIX pbiHKax. OH obecueHunca bonblie, Yem 60/b-
WKWHCTBO Apyrux BantoT ctpaH EMDE, a Tak»e BantoT pa3BUTbIX CTPaAH-IKCMNOPTEPOB CbiPbeBbIX TOBApPOB. Bbipocna
BO/IATUNBLHOCTb Kypca pybns. B okTAbpe-Hoabpe pybnb ykpenuaca Ha 4,5% Ha doHe CHUNKEHUA reonoaNTUYECKUX
puckos, a gonnap CLUA ynan no oTHOLEHMIO K ApYrMM BasloTam B pe3y/sibTaTe MoBbIWeHWA anneTuTa UHBECTOPOB K
b6onee pUCKOBAHHbIM aKTMBAM. HECMOTPA Ha HEKOTOPOE CHUMKEHWE YA3BMMOCTM POCCUM K MHOCTPAHHbBIM BaslloTam
yepes KaHa/l BHELUHEW TOProsau no cpasHeHuto ¢ 2013 rogom (cm. Bpeska 2), ocnabneHue pybas nosbiCUIO yA3BU-
MOCTb 6a/1IaHCOB NPeANPUATUI, UMEIOLLMX 33aL0/IKEHHOCTb B MHOCTPAHHOW BaNtOTe, KoTopas gocturma 22% BBI (no
coctosiHuio Ha 1 utons 2020 roaa).

CnpaBnaTtbca ¢ Kpusncom Poccum nomoratoT NONUTUKA, HanpaBneHHaa Ha obecneueHue makpoducKanbHOM
CTabuabHOCTH, U HaKoNNeHHble 6ydepHble pesepsbl. C 2014 roga NaasBaloWMn Kype pybasa BbINOAHAET GYHKUMIO
aMOopPTM3aTOPa BHELLIHMX LLIOKOB, M BCE e 3HAUUTENbHAA 4,011 IKCMOPTA IHEProHocuTeNein aenaet pyb/b ya3BMMbIM
K KonebaHuam HedTAHbIX LeH. XOpoLwo NpoAyMaHHOe U YETKO NpuUMeHsemoe brogKeTHoe npasmno cnocobcTso-
Ba/I0 CMAMYEHUIO 3TOW YA3BMMOCTU, 061eryan nocTeneHHyr MaKpO3SKOHOMUYECKYHO KOPPEKTUPOBKY, BKAKOYAA KOP-
PEKTUPOBKY 0BMEHHOTO Kypca C y4eTOM NOPOroBow LeHbl HedTh B pazmepe 40 gonnapos 3a bappenb, ycTaHOB/EH-
HOW B pamKax btogykeTHoro npasuna (B LeHax 2017 roaa), U CHUMXKan LeHy HedTu, Npu KOTopoi BroaKeT CTaHOBUTCA
6e3pedpuunTHBIM. B pesynbrate B OTCYTCTBME GHOAKETHOIO NpaBMaa NPoLEecc ajantauumn K 6onee HU3KMM LeHam
Ha HedTb B TeyeHne 2020 roga mor bbl NpoTekaTb ropasgo Taxkenee. Kpome Toro, nogaep:kaHuto pybns s 2020
rogy cnocobcTBoBasia Npogarka BantoTbl BaHKoM Poccun B pamKax broaskeTHoro npasuna (14 mapg aonnapos CLUA)
W cAenKu no npogaxe akuuii CéepbaHka (4,3 mnpa aonnapos CLUA). B To ke Bpema Kypc pybna octaetca 6onee
YA3BMMbIM B C/ly4ae NaZleHUsA UeHbl HeDTU HUXKE YPOBHA, YKa3aHHOro B BI0AKETHOM NpaBuae, 1, caefoBaTeslbHo,

3HauuTe/IbHbIA 06BbEeM HaKOMIEeHHbIX MaKpopUucKaib-

HbIX 6ydepHbIX Pe3epBOB TaKKe UrPaeT BaXKHY ponb

PucyHOK 28. YBENWYEHWE OTTOKa Kanutana Ha GOHe o o enyy sHelwHel BOAATUABHOCTU. 1O COCTOAHMIO

CIJVIHaHCOBOﬁ BONATU/IBHOCTU U reonoIMTUYECKUX

PUCKOB OKa3anu AaBneHune Ha Kypc pybna Ha 1 nekabps 2020 roga obvem cpeacts ®oHaa Haum-
s oHanbHoOro 6narococrtosiHna Poccumn (PHB) goctur co-
30 nmMaHoi otmeTkM B 177 mnppg, gonnapos CLUA (13,1%
25 , BBM), a ero nMKBMgHas Yactb gocturna 9% BBIM. Mex-
20

OYyHApoaHble pe3epBbl OCTaBa/IMCb HAa KOMPOPTHOM
ypoBHe, paBHOM 583 mapa aonnapos CLUA (23 mecaua
mmnopta). O6vem BHelwHero gonra Poccuu, coctasna-
towmin okono 33% BBI, BbIrogHO OTAMYAETCA OT cpes-
5 Hero nokasaTens ctpaH EMDE, paBHoro 60%, a 06bem
-10 rocyfapCcTBeHHOro gonra, coctasasawowmin 14% BBI,
................................................ COMOCTaBMM CO CpeaHMM noKasatenem ctpaH EMDE
_Pocmkuwsd """"""""" E'BP'O;O‘HE"E'U'R/'US‘D)‘ PEERES (62%). YKpenneHuo poBepuA WMHBECTOPOB CMOCO6-
o cone/UsS R o cTByeT penyTauua baHka Poccun Kak He3aBUMCMMOTO

m=MSCHEM currency index perynatopa, cnocobHOro NpoBoAUThL B3BELIEHHYIO Ae-
UcmouHuk: MMBB. HEXHO-KPEAUTHYIO MOAUTUKY M MOBbIWATb GUHAHCO-

BYHO CTabunbHOCTb.
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MocnedHue meHdeHuuu 3KOHOMU4YeCKo20 paszsumus

Tabnuua 1. NnatexHbiii 6anaHc, mapa aonnapos CLLUA

2017 2018 | KB. 1l KB. 11l KB. 1V KB. 2019 I KB. Il KB. Il kB.
2019 2019 2019 2019 2020n 2020n 2020n

Canbpo cueta 32,4 113,7 33,6 10 10,9 10,2 64,6 22,1 -0,5 2,5
TEKYLLMX onepauni
Toprosblit 6anaHc 83,5 164,4 41 30,5 26,5 30,2 128,1 32,4 15,3 17,0
CyeT TeKyLmnx -161 -148,1 -29,7 -48,1 -46,4 -49 -173,3 -29,0 -29,1 -28,2
onepauuii (6e3 yyera
3KcnopTa HepTH U
rasa)
CueT onepauuii -12 -77,9 -12,3 51 7,2 4,6 4,6 17,3 13,6 3,1
C Kanutasaom u
du1HaHCcOBbIMM
WMHCTPYMEHTaMu
Yuctble oWwnbKN 1 2,6 3,4 -2,6 1,7 -2 1 -2 0,2 1,6 -1,5
NPoNycKn
M3meHeHUWe pe3epBoB -22,6 -38,2 -18,6 -16,6 -15,9 -15,4 -66,5 -5,2 12,9 2,3
(- =pocr)

UcmoyHuK: baHk Poccuu.

Bpeska 2 | Ha doHe ycuneHus npeawecTsyoLnx TeHAeHUUI nog, anaHuem Covid-19 pgona Kutas B
ToproBom ob6opote Poccum NpoaoKaeT pacTv, 0CO6EHHO B YaCTU 3KCnopTa HedTH

Kutaii urpaet Bce 60nee BaXXHYI0 Po/ib BO BHELIHETOProBOoM 060opoTe Poccum U ABAAETCA ee KPyNnHeWLWMum ToprosbiM nap-
THEPOM CpeAM OTAENbHO B3ATbIX CTPaH, 6e3 yuyeTa 06beAMHeHNI cTpaH (npexae Bcero, EC). B 2010 rogy ToBapoobopoT mexay
Poccueit u Kutaem npesbicua ToBapoobopoT mexkay Poccueit u lfepmaHmen, XOTA M OCTaNCcA HUXKE YPOBHA ToBapoobopoTa ¢ EC
B LLe/IOM, KOTOPbII1 NO-NPEeXHEMY NPeBOCX0AMT 06beM TOprosan ¢ Kutaem B CTOMMOCTHOM BblparKeHUM NPUMEPHO B ABa pasa.
KuTait cTaHoBUTCA BCe BaxkHee A Poccum, u B 2019 roay Ha ero gonto npuxoamnoch 13,4% poccuiickoro akcnopTa n 21,9%
poccuiickoro nmnopTa (pucyHok B2-1). B otMume o1 3T0r0, Ha A0 POCCUM NPUXOAMUTCA 3HAYMTENbHO MEHbLUIAA YacTb TOBAPO-
obopota Kntan (2% akcnopta n 2,9% nmnopta B 2019 rogy). 3a nocneaHee gecaTuieTe HaMeTUAacb TEHAEHLMA K COKpaLLe-
HWIO 3KCMopTa B cTPaHbl EC, B TO Bpems KaK 3KcnopT B KMTal 1, B MeHbLLEN CTENEHMU, B OCTasIbHble cTpaHbl ATIC AeMOHCTpupyeT
TEHAEHUMIO K POCTY (pUCyHOK B2-2).

PucyHok B2-1. 3a nocnepHee pecatunetve pona PucyHok B2-2. Mo mepe yBennuenusa ponu Kuras
ToBapoobopota mexay Kutaem u Poccueit pesKo B PpOCCMIACKOM 3KcnopTe pAona 3Kcnopta B EC

yBennuunacb DEeMOHCTPUPYET TEHAEHLMIO K CHUMKEHUIO
25 70
BQ‘ g 30 10 B
£ 60 G 5 60 g
820 = g
5 50 § 20 50 Z
S15 = w2
S 0 g 15 3
30 3 08
10 10 =
20 : mé
5 5
‘ 10 10
.. " " 0 0
D stieas 0 IR R -
g§ee8388gsz:2¢8 1231i11111%11%11
SARRIIRRRIRER $s¥8s383028532518
— YKL NOPT, AONA w— T3 CHI
Wmnoprt, AonR s AT (MCKN. KiaTaRH) Npyrue

£ (p3gaA ocb)

UcmouHuk: Comtrade, Haver Analytics, ®edepansHas mamoxeHHas  McmouHuk: Comtrade, Haver Analytics, ®edepansHas mamoxceHHas
cnywba P®, pacuemsi compyOdHUKo8 BcemupHo20 6aHKa. cnywba P®, pacuemsi compydHUKo8 BcemupHo20 6aHKa.
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MocnedHue MEHOQHL{UU 3KOHOMU4YeCKo20 passumus

FnaBHbIM paKTOpOM pocTa aKcnopTa 6binn sHepropecypcbl (Npexkae Bcero, HedTb); Npu 3Tom Poccus Bce 6onblue UMNOPTH-
poBana us Kuraa mawmHbl u o6opyaoBaHue. PucyHok B2-3 nnatoctpupyet peskoe yBesmyeHue JOAN Noae3HbIX UCKOMaeMblx
(npexae Bcero, HedTM) B poccuitckom aKcnopTe B KuTal, KOTOpoe NpousoLWwo 3a nocaegHue ABajLuaTth ET; A0S KCNopTa
Ce/IbCKOX03AMCTBEHHbIX TOBAPOB TOXE NOCTENEHHO YBEANYMNACL. ITU TEHAEHLUMM 06YCNOBNEHBI FEONOANTUYECKON HaNPAXKeH-
HOCTbIO — NpeXAe BCero, 3anagHbiM1 CaHKLUMAMM U TOProBbiMK npotnsopednammn mexay CLUA n Kutaem; ocnabnexuve pybns
TaK»Ke cnocobCcTBOBa/IO paclMPEHUIO 3KcnopTa B Kutail. Bo BTopom-TpeTbem KBapTanax 2020 roga 3TOT NPOLECC YCKOPUACA,
nockonbky Kutai npeogonen nocneactsus naHaemun Covid-19 bbicTpee Apyrux TOprosbix NapTHEpOB. B AHBape-ceHTAGpe
2020 roga, HecMoTps Ha NageHue HedTAHbIX LeH, AonA KuTas Bo BHELWHETOproBom ob6opoTte Poccuu [oCTUINE UCTOPUYECKOTO
MaKcumyma u coctasuna 18,4% no cpaBHeHUto ¢ 16,4% 3a TOT e nepuog npoLuaoro roaa. Kpome Toro, ¢ Havana roga poccui-
CKMe npeanpuaTia o6bABUAKN 06 YBENNYEHUN A0 MHBECTULMIA B XKeNe3HOA0POXKHbIe NyTU U Tpybonposoapl B Kutaii*. [lo
cux nop PoccuaA pacwmpana cBom akcnopt B KuTal, B OCHOBHOM, 33 cHeT HedTW; O4HAKO NOTEHLMANbHbIN 06bemM POCCUMCKOrO
aKcnopTa B K1Ttai, He CBA3aHHOIO € HETbIO U ra3oMm, NpeBbIWaeT paKTUYECKME TOProBble NOTOKM Bosiee Yem B ABa pasa**. 31o
rOBOPUT O TOM, YTO Y POCCMM €CTb OFPOMHBIH, eLLLe He MCMO/b30BaHHbIM NOTEHLMAN SKCNopTa B KuTai He TonbKo HedTH 1 rasa,
HO W NPOAYKLMMN APYrUX OTPAcAeN NPOMBbILLIEHHOCTU.

PucyHok B2-3. 3a nocnegHve ABaauath NET JONA NOME3HbIX UCKOonaembix (0oco6eHHO HedTH) B poccuiickom
aKkcnopTe B Kutaii pesko ysennumnnachb.

2000-2004 2005-2009 2010-2014 2015-2019
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| C/x, npoayKTs! | Xumua Aepeeo, uennionosa Opyroe
® Metannb! B Mawmrbl, oBopyaosaHue MuHepans! B Opyrve muHepans
O YronsHbii Gpuker [ ¥eneznan pyaa @ OunwerHan HedTs O Cripan HedTb

UcmoyHuk: Comtrade, ®edepanoHas mamoxceHHaAs cnyxba P®, pacuemel compyoHUKos BcemupHoz2o 6aHKa.

* Gabuey, A., Umaroy, T., (2020) “Will the Pandemic Increase Russia’s Economic Dependence on China?” Published July 8, 2020, Carnegie
Moscow Center, [https://carnegie.ru/2020/07/08/will-pandemic-increase-russia-s-economic-dependence-on-china-pub-81893].
** Russia Integrates: Deepening the country’s integration in the global economy, World Bank, 2020.

Bpeska 3 | [lons amepuKaHCKOro Ao/inapa B POCCUMCKOM 3KCNOPTE CHUMXKaeTcA, 0cCobeHHO B TOpros/e ¢
Kutaem u UHgue

C 2013 no 2019 roabl AONA aMePUKAHCKOro Aonnapa B 3KCNOPTHbIX pacyeTax Poccum nocreneHHo cHUXanacb u B 2019
rogy coKpaTtunach 8o 62%, B To Bpems Kak B 2013 rogy oHa coctasnana noutn 80% (pucyHok B3-1). Yto KacaeTca akcnopTa,
TO 6ONBLUMHCTBO PacYeToB NO-MpeXHeMy ocyLLecTBAAOTCA B gonnapax CLUA, NocKonbKy B pOCCUIACKOM 3KCNOPTHOM KOp3nHe
OOMUHUPYIOT YINEBOAOPOAbI, YbM LEHbI HA MMPOBOM PbIHKE YCTaHABAUBAOTCA B Ao1apax. B nepsoit nonosuHe 2020 roga
[0NA aMepMKaAHCKOro fo/napa B NAATEXax 3a IKCMOPT TOBAPOB M YCAYr CHU3MANACL ele bonbwe u coctaBuna 60,2% (no
CpaBHeHUIO ¢ 62% B nepsom nonyroguun 2019 roga), a ero 40NA B NAaTEXaX 3a MMMOPT cokpaTunack ¢ 35,4% o 35,1%. Oons
pybns B NnaTexax 3a SKCNOPT OCTanacb Ha oTMeTKe B 14,4%, T.e. Ha ypoBHe aHanornmyHoro nepuoga 2019 roga, Ho ero gons
B NAAaTeXKax 3a MMNopT cHuaunack ¢ 30,9% o 29%.

Jlona amepuKaHCKOro fonnapa B POCCUIMCKOM 3KCNopTe COKpaTuaach 6osblue BCcero B pamkax akcnopta B UHauio un Ku-
Tal, Yemy BO MHOrom cnoco6cTBOBanN ABYCTOPOHHME cornalueHus (pucyHok B3-2). Hanbonee ctpemutencHblli pocT py-
61eBOro KOMNOHeHTa Toprosau ¢ MHanel otmedancs B 2018-2019 rogax, Korga oH Bbipoc ¢ 38% A0 76,3%; 3TO NpUMepPHO
cooTBeTCTBYeT 06bemy pacyetoB Poccum ¢ KasaxctaHom m benapycbto. Bo MHOrOM 3T0 CBA3aHO C ABYCTOPOHHMM COrnaLle-
HMEM O BEEHUWN pacyeToB BO B3aMMHOM TOpros/ie (Npexae BCero, B TOProBe Opy»KMem) B HaLMOHaNbHbIX BantoTax. [ona
AMEPUKAHCKOro 01/1apa B POCCUIACKOrO-KUTAMCKOM TOProsie, B LLeIOM, COKpaTUAach A0 YPOBHA MeHee 50%; B akcnopTe
OHa cHu3unaco ¢ 75,1% B 2018 roay no 38,7% 8 2019 roay. B cepeaune 2019 roga Poccusa n Kutai gorosopunmce Bectn Bce
pacuyeTbl BO B3aMMHOM Topros/ie He B aonnapax CLUA, a B HauMoHanbHbIX BantoTax. B oktabpe 2019 roga Poccua 3akatounna
aHanornyHoe cornawenue ¢ Typumei. NAO «HK “PocHedTb”» 1 MAO «la3npom» NPUCTYNUAM K PeanM3aLmm NMUAOTHbIX NPO-
€KTOB MO NPOAAXKE CbIPbEBbLIX MaTepPManoB 3a oaHK; Hapaay ¢ 3Tum MAO «HK “PocHedTb”» 1 MAO «HoBaTak» coobwmamn o
TOM, YTO OHW YBEIUYMAN O6BEM IKCMOPTHLIX KOHTPAKTOB C pacyeTaMu B €BpO.
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Jons BbipaXKeHHbIX B A0/1apax aKTMBOB B 06Lem o6beme pe3epBoB baHKka Poccum Toxke cHuxKaetca: ¢ anpensa 2018 roga
no anpenb 2019 roga AoNA aKTUBOB, BblpaxKeHHbIX B gonnapax CLUA, cokpaTtmaacb noytM HanonosuHy — ¢ 43,7% o 23,6%.
Mpu aTom oTmevaeTca yBennyeHue gonm espo — ¢ 22,2% no 30,3%, gonn 3onota — ¢ 17,2% po 18,2% u gonn 1oaHa — ¢ 5%

0o 14,2%.

Poccuiickoe NpaBUTENIbCTBO NOCTaBM/IO CBOE LieNblo NOBbICUTb 010 Pybnsa BO BHeLWHETOProBbix pacyerax ¢ 20,7% B
2019 roay Ao 30% Kk 2024 roay. B KpaTKOCPOYHOW NepcnekTMBe yBeanyeHue Jonun pybna Bo BHELUHETOProBbIX pacyeTax
MOET MOBbICUTb YYBCTBUTE/IbHOCTb O6BEMOB HEIHEPreTUHECKOTO 3KCMOPTa K obecLieHeHuto BantoTbl*. OfHaKo Bo3pocLias
BONIATUNBHOCTb Py6NA Ha POHE NOBbILEHHOTO YPOBHA HEOMPeAENEHHOCTU AeNaeT 3Ty Lesb TPYAHOLOCTUMKUMON (PUCYHOK

B3-3 1 pucyHok B3-4).

PucyHok B3-1. [lona amepuKaHCKOro aonnapa B
pacuyeTax 3a IKCNOPT COKpallaerca

PucyHok B3-2. [lona amepuKaHCKOro Aonnapa B
POCCUMIACKOM 3KCMOpPTE COKpaTuaach 6onblue BCero B
pamkax akcnopta B UHauio n Kurain
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UcmoyHuK: BaHk Poccuu, ®edepanbHas mamoxeHHas cayxwba PO.

PucyHok B3-3. [lons pybns B pacuerax 3a 3Kcnopt
yBenn4Maacb TONbKO B C/ly4ae 3Kcnopra.

UcmoyHuK: BaHk Poccuu, ®edepanbHas mamoxeHHas cayxba Po.

PucyHok B3-4. Camas BblcOKanA Aons py6aa B umnopte
OoTMeuvaeTcs B paMKax TOprosam co ctpaHamu EASC.
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UcmoyHuK: baHK Poccuu.

* Dominant Currencies and External Adjustment, IMF, 2020.

UcmoyHuk: baHk Poccuu.
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1.4 leHeXKHO-KpeanUTHaA NoAUTUKA: baHK Poccnmn npMoCcTaHOBUA OCyLLeCTBIeHue
CTUMYNINPYIOLUX Mep

JleHexwHo-KpeoumHasa noaumuKka baHka Poccuu no-npexHemy oCyuiecmesnsandce 8 coomeemcmauu C PEXUMOM
mapaemuposaHuUs UH@AAUUU. Ha ¢oHe ycuneHUs KPpamkKoCpOYHbIX MPOUHPAAYUOHHbIX hakmopos baHk Poccuu
MPUOCMAHOBUS OCyujecmeasneHue CmuMyaupyrouux mep OeHerHo-KpedumHol MoauMmuKu, oCmagug K/aw4yesyio
CMasKy Ha peKopOHO HU3KOM yposHe 8 4,25%. [leHexHo-KpedumHas noaumuKa npedycmampusaem coxpaHeHue
KPAamKOCPOUYHbIX MPOUEHMHbIX CMABOK HA yposHe, baU3KOM K Karovegol cmaske. Hecmompsa Ha npeobnadaHue
0e3UHpAAUUOHHbIX PUCKOB, ommevaemcs ycuneHue delicmeusa KpamKoCPOYHbIX MPOUHGAALUOHHbIX hakmopos. B
Hosibpe 20008as nompebumesnsckas uHgnayusa (UML) docmuena 4,4%. NHgpaayuoHHble oxcudaHus 0omoxo3Aaticme
U yeHosble 0XUOaHUSA npednpuamuli Mo8bICUAUCL M0 CPABHEHUI ypo8HEeM 00 MaHOeMuu.

3aBepu.|uB nepuopa, 3Ha4YMTENIbHOrO CMAMYEHUA AEeHEeXHO-KPeAUTHOI NOAUTUMKU, NPOAONNKABLUMIACA A0 KOHLA
ceHTA6pA, BaHK PoccMM NpMOCTaHOBUA OocyllecTBleHue cTumyampytowmx mep. C yyetom npeobnagaHua ge-
3UHONAUMOHHBIX GAKTOPOB, KOTOpble BbIIM CBA3AHbI C MaHAeMMUel (B TOM YMCEe, C MEPAMM, HAMpPaBAEHHbIMU Ha
orpaHuyeHve nepeaBuKEHUNA, U BANON SKOHOMMYECKON aKTMBHOCTbIO), BaHK Poccun, cTpemsach noaaeprkaTb 3Ko-
HOMMKY M CTUMY/AIMPOBATb BHYTPEHHWUI CMPOC, CHU3MA K/IOUYEBYHO CTaBKY, B 06LWel CAOKHOCTK, Ha 175 6asucHbIX
NYHKTOB 0 PEKOPAHO HU3KOTO YpoBHA B 4,25% (PucyHoK 29). OaHako B ceHTABpe NpouHOAAUMOHHBIN 3P deKT oc-
nabnenus pybnsa ctan ycunmeatbes, U BaHK Poccum NprMOCTaHOBUA OCYLLECTBIEHUE CTUMYIUPYIOLUX MEP AEeHEX-
HO-KPeaUTHOW NONUTUKM, OCTAaBMB K/IHOYEBYIO CTaBKY 6€3 M3MEHEHMA Ha CeHTABPbCKOM W OKTABPBLCKOM 3acefaHuAxX
CoBeTa anpekTopoB. TeKkyLasn AeHEeXKHO-KpeanTHaA NoNUTUKa obecneymBaeT CoXpaHeHNe KPaTKOCPOUHbIX NPOLEHT-
HbIX CTaBOK (CTaBKa OHOAHEBHbIX MEXXBaHKOBCKMUX KpeauToB/Aeno3nTos) Ha ypoBHe, 6/IM3KOM K K/l0YEBOW CTaBKe.

B coueTaHuu co ctabunusauymeit cMTyaumMm Ha BHELWHUX TOBAPHbIX U PUHAHCOBBIX PbIHKAX AEeHEXKHO-KpeaUTHanA
nonutuKa baHKa Poccum cnocob6cTBOBana CMArYeHUIO AeHeXKHO-KpeaUTHbIX YCI0BUIA B cTpaHe. Ha doHe cTabunu-
3aLMM GUHAHCOBBIX M TOBAPHbIX PbIHKOB MPOM30LLIO CHUMEHME CTAaBOK MO KpeguTam U Aen0o3nTam, a TakKe L0X04-
HOCTM LLONTOCPOYHbIX 06aunraumin egepanbHoro 3arima (OP3). MOMMMO CHUMKEHMA KKOYEBOM CTaBKM, HA NPOLEHT-
Hble CTaBKW U AMHAMUKY KPeAUTOBAHMUA CYLLECTBEHHO NOBAWAAW NPOrPaMmMbl JIbFOTHOFO KPeaUTOBAHMA U YacTUy-
HbIX KPeAMTHbIX rapaHTuit ana MCI 1 Hanbonee NOCTPaALABLUNX OTPACAEN, KOTOPbIE OCYLLECTBAANM NPABUTENbCTBO
1 baHK Poccuu, a TaKKe perynatopHble nociabneHums.

Dna o6ecneueHna aanbHenwero 6ecnepeb6oitHoro pyHKLMOHMPOBAHUA PbIHKOB BaHKom Poccuu 6binu BBeaeHbl

AONONHUTENbHDBIE UHCTPYMEHTbI AEHEXHO-KPEAUTHOMU NONUTUKU. HECMOTPA Ha CTPYKTYPHbIA NPOGULUT MKBUA-

PucyHok 29. BbaHK Poccum npuoctaHosun PucyHok 30. B Hoabpe roposas nOTp§6meanKan
OCyLLECTB/IEHME CTUMYAMPYIOWMX Mep AeHexHo- WHoaauua (UML) npesbicuna uenesoil OpUEHTUP

KpeauTHOI NONUTUKM BaHKa Poccumn, paBHoro 4%.
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UcmoyHuK: baHK Poccuu. UcmouHuk: Haver Analytics.
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HOCTM HGaHKOBCKOTO CeKTopa* B LeNIOM, IMKBUAHOCTb pacnpeseneHa mexay 6aHKamMu HepaBHOMEPHO — OT4acTu
BC/NIEACTBME peanu3auumn BI0AKEeTHOW NONUTUKM, CBA3AHHOW C aKTUBHbLIMW 3aMMCTBOBAHMAMU MUHOUHA Ha BHY-
TpeHHeM pbiHKe. OCHOBHOM MPUTOK BIOAMKETHbIX CPEACTB NPUXOAUTCA Ha A0 KpynHehwmx 6aHKoB. ITo cTano
NPWYNHON HEKOTOPOI BONATUABHOCTU PbIHKA. B Lensax cHUXeHua 3Tol BonaTuabHOCTM baHK Poccun 3abnarospe-
MEHHO, B KOHL,E Mas, 3aMyCTUA ayKLMOHbI MecayHoro u rogosoro PEMO, yTobbl NpesocTaBuTb KPeguTHbIM OpraHu-
3aumam pybnesyro NMKBUAHOCTb. [lonrocpoyHoe pedpuHaHcupoBaHue B baHKke Poccum gaeT 6aHKam AONONAHUTENb-
Hble CTUMYAbl AN PECTPYKTYPU3aLMM AENCTBYIOWNX KPEAUTOB M NPeaoCTaB/ieHNA HOBbIX 4ONTOCPOYHbIX KPeaANUTOB.
B mae-ceHTABpe cnpoc Ha 3TW ayKLMOHbI Bbin HU3KMM, HO B OKTAGPE OH BbIPOC Ha POHE aKTUBHOIO pPasMeLleHunn
O®d3 Ha pblHKe B Lenax GpUHaHCMpOBaHUA ByayLMX BIOAMKETHBIX PacXo40B, YTO MPUBEO K OTTOKY JIMKBUAHOCTU
13 BaHKOBCKOro ceKTopa. B oKkTAbpe B 6roAMKeT OblM NepeyncieHbl KpYnHble CYMMbI, MOCKOAbKY KAMEHTbl 6aHKoB
YNAaTUAM exXeKBapTabHble Hanoru. B uenom, B okTAbpe-gekabpe 6aHKM NpUBIEKIM CBbile 2,6 TPAH pybaei. Tem
He MeHee, B byayLLEeM OXMOAETCA COXPaHEHME CTPYKTYPHOro NpoduumnTa AMKBUAHOCTH.

[e3nHPNALMOHHDbIE PUCKKU NpeobnagaloT, XOTA AEUCTBME KPATKOCPOUHbIX NPOUHGAALMOHHBIX PaKTOPOB yCUAK-
nocb. B HoAbpe roaoBas notpebutennckaa nudnauma (UML) gocturna 4,4%, npesbicuB Lenesoi opneHTUp baHka
Poccuun B pasmepe 4%, a TaKxKe BEPXHIOO FpaHuULYy yCTaHOBAEHHOro baHKoOM Poccumn NporHo3HOro MHTepBana MH-
dnsaumn, 3,9%-4,2% (PucyHok 30). Hanbonbwmnin Bknag, 8 poct WML, BHECIO YCKOPEHME NPOA0BONLCTBEHHOMN U He-
NPOAOBONLCTBEHHOW MHOAAUMK, TaBHbIM GaKTOPOM KOTOPOro 6bino ocnabneHune pybasa. Mpu sTom MHPNALMA B
cohepe ycnyr HeMHOro 3amegaunnach, orpaHnyumne poct UMLL. B ceoto ovepesp, 6a3osbiii UMLL, KoTopbIl paccymTbiBa-
eTca 6e3 yueTa U3MEHEHMA LeH Ha NPOA0BOIbCTBUE N BEH3MH, BbIPOC Ha 3,9%. B poccuMCKMX permoHax oTmevanacb
CMellaHHan AMHAaMUKa rogoBoi HoAAUMK. Ee 3HaYeHMe BapbupoBano oT 2,1% fo 5,9%, npuyem B 60bLINMHCTBE
PEerMoHOB OTMEYanoch ycKkopeHue uHpnaumm. AuHammka WML, 3aBUCUT OT pasHOHanpaBAeHHbIX ¢aKkTopoB. Heko-
TOpble U3 HUX HOCAT Ae3MHONALMOHHDBIA XapaKkTep — Hanpumep, bonee megneHHOe BOCCTaHOB/IEHWUE BHYTPEHHETO
CNpOoCa Mo CPaBHEHUIO C IETHUMM MECALAMU N OCNOXKHAIOLWMe 0bcToATeNbCTBA, 0OyCcn0BAEHHbIe NaHAeMuelt. [py-
rme ABAAIOTCA NPOUHOAALMOHHBIMU — Hanpumep, ocnabneHne pybaa Ha GoHe NOBbILEHUA BONATUBHOCTU MUPO-
BbIX PbIHKOB, POCTa reonoIMTUYECKUX PUCKOB, HETaTUBHOW AMHAMMKKN HEDTAHBIX LEH M OTTOKa KanuTana BcieacTame
BCMbIWKM COVID-19. BanaHue ocnabneHumsa pybna Ha ypoBeHb MHOAALUKN COXPAHUTCA B BanKalLme mecAubl.

B uenom, ¢ Hayana TeKyLLero roaa HOMMHaNAbHbIN Kypc pybas K gonnapy cHusuaca Ha 20%. BaHk Poccumn npoaon-
YKUA NPOAAKY BantoTbl M3 ®oHAa HauMoHanbHoro 6narococtoarua (PHB) B pamKkax brogykeTHOro npasuna. B map-
Te-HoAbBpe 2020 roaa cpeaHss ueHa HedpTn mapku Urals coctaBuna 36,3 gonnapa CLUA 3a 6appens (LeHa oTceyeHus,
yCTaHOBJ/IEHHan 6oAKeTHbIM NpaBuaom, paBHa 42,2 aonnapa CLUA 3a 6appenb). B 06Lielt CNoXKHOCTY, C MapTa 40
Havana gekabpsa baHk Poccum npoaan B pamkax 6roaskeTHoro npasuaa 14 mapa gonnapos CLUA. Kpome Toro, ¢ 1 ok-
TA6pAa baHK Poccnn NnpoBOAMT AONOAHUTENIbHBIE ONepaLLMm No NPoAaXKe BaAOTbl HA BHYTPEHHEM PbIHKE. 3TN A0No-
HUTENbHble onepaLyMu ABNAIOTCA Pe3yabTaToOM B3aMmo3ayeTa obbema Npoaax MHOCTPAHHOM BaNtOTbl, CBA3AHHbIX
CO caenKkamm ¢ nakeTamm akumin MAO «CbepbaHk»? 1 MAO «AapodnoT»?*, a TakKe C 06bEMOM OCYLLECTBEHHDBIX B
MapTe-anpene ynpexaatoLmx Npoaark MHOCTPAHHOM BaNOTbl B paMKax 6104 KeTHOro npaBmaa U ¢ o6bemamm NoKy-
NMOK MHOCTPAHHOW BantoTbl, OTNI0XKeHHbIX B 2018 rogy v B mapTe-anpene 2020 roga. O6bem BantoTbl, KOTOpbIN byaeT
nocTeneHHO NPOAaH Ha BHYTPEHHEM Ba/IlOTHOM PbIHKE B OKTAbOpe-aekabpe coctasut 235,4 mnpg aonnapos CLUA.
3T Mepbl OKaXYT CTabuansmpyroLLee BO3AENCTBUE Ha Kypc pybns.

OcnabneHune pybns n poct HeonpeaeneHHOCTU NPUBEMN K NOBbIWEHUI0 UHPAALMOHHDIX OXKuaaHuii. MNog saus-
HMEM POCTa BONATUAbHOCTU Ha TOBAPHbIX U GUHAHCOBLIX PbIHKAX, YCUNEHUA reonOAUTUYECKUX PUCKOB U ocnabne-
HUA py61a UHOAALMOHHbIE OXXNAAHMA AOMOXO3AUCTB Ha NPeACToALIME ABEHAALATb MECALLEB U LEHOBbIE OXUAaHUA

22 CTPYKTYPHbIN AeduumT (NpodrumT) MMKBUAHOCTU PACCUUTLIBAETCA KaK PasHULLA MeXKAY COBOKYMHOM 3a40/IKEHHOCTbIO 6aHKOBCKOrO Cektopa
nepes, baHkom Poccun 1 COBOKYNHOM 3a40/1KeHHOCTbI0 baHKka Poccum nepes, 6aHKOBCKUMM ceKTOpom. CTPYKTYpHbIV AedUUUT TUKBUAHOCTU
6aHKOBCKOTO CeKTopa — 3TO COCTOAHME HAHKOBCKOTO CEKTOPa, XapaKTepu3yloLeecs CyLecTBOBaHNEM Y KPeAUTHbIX OpraHU3aLumii ycToumBsom
noTpebHOCTU B NPUB/IEYEHUN IMKBUAHOCTM 3a cUeT onepaumii ¢ bBaHkom Poccuu; B cayyae CTPYKTYpHOro NnpoduumTa — Haavume ycTomunsom
noTpPeBHOCTU Y KpeaMTHbIX OpraHM3aLmMii B pasmelleHnmn cpeacts B baHke Poccuu (https://www.cbr.ru/eng/hd_base/bliquidity/).

2 B anpene baHKk Poccum npogan npuHagiexKaBwmin eMy KOHTPObHbINM nakeT akumii MAO «C6epbank». MUHOUH Bbikynua 50% akumii o4HUM
TpaHLlwem 3a cyeT cpeacts PHB. Obwan cymma caenku coctasmna 2,1 TpaH pybneit (28 mnpa agonnapos CLUA).

24 B okTA6pe Mpynna «AapodaoT», KpynHeiwasn aBrakomnaHua Poccum, pasmectna 06biIKHOBEHHbIE aKLMMW A0NOJHUTENBHOTO BbiMyCKa Ha CyMMy
80 mnppg, pybneli ¢ Lenbto NosbieHN AMKBUAHOCTU Mpynnbl. MuHoUH Nnpruobpen akumm «AspodioTa» Ha obuyto cymmy 50 mapg, pybneii (0,6
mnapa gonnapos CLA), ucnonb3osas cpeactsa PoHAa HauMoHanbHOro 6aarococtonHuaA. Takum ob6pa3om, Tenepb rocyAapcTey NpuUHaanexat
57,3% aKkumoHepHoro KanuTana MAO «AapodnoT».
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npeanpuUATUIA Ha TpY BAMMKAULWINX MecALa® 3HaYMTeIbHO NOBbLICUAUCH MO CPABHEHUIO C AOKPU3UCHBIM YpOBHEM. B
Hosf6pe MHONALMOHHbIE OXUaaHUA 4OMOX03ANCcTB AocTurnm 10,1% no cpaBHeHUto ¢ 8,3% B mapTe. LieHOBble 0XMK-
AaHuAa npeanpuAtuiA Beipocam ¢ 18,1% no 20,5%.

BsuAy BbICOKOro ypoBHA HeonpeaeneHHocTM baHk Poccumn coobuumn o Tom, YTO OH roToB K AasibHellemy cmar-
YEHUIO AieHEeXHO-KPeAUTHOI NOIMTUKU U COXPAaHEHUIO CTUMYIUPYIOLLMX Mep B TeueHue ocTaslueiica yactu 2020
roaa u B 2021 rogy. B cpegHecpoyHON nepcneKkTMBe — U KOrga KOHYMTCA gencteue Ae3nHGAALMOHHbIX GaKTopoB —
npegnosaraeTcs BO3BPAT K HEWTPA/IbHOW AEHEXKHO-KPEAUTHOM NONUTUKe (B AnanasoHe 5-6%).

1.5 ®uHaAHCOBbLI ceKTop: 6aHKOBCKUI ceKTop Poccum geput ygap naHaemMmum,
OAHAKO Xyaluee, BOSMOXHO, eLle Bnepeau.

Pocculickuli 6aHkosckuli cekmop npodoaxan ucnsimeieame 0asseHue, obycsiosneHHoe ecnblukol COVID-19
u conymcmeyrouum 3KOHOMUYecKum cnadom. OmeemHble Mepbl 20CyO0apCmeeHHOoU MoauMmuKu, MnpuHAMsie
npasumenscmeom P® u baHkom Poccuu, cnocobcmeosanu CHUMXEHUIO MpAMo20 0aesneHus. Tem He meHee,
yxyoweHue Ka4ecmea aKmugos 8 ceamMeHmax KpynHeix KoprnopamueHeix, MCI1 u po3HUYHbIX KAUeHMOo8 CHUXaem
peHmabenbHocmb 6AHKOB U ycunusaem MakpogpuUHaHco8ble pucku. [lokazamenu 0ocmamoYyHocmu Kanumana eceli
6aHKoscKol cucmemsbl, 8 OCHOBHOM, 0CcmMaganuce cmabusnbHbIMU, Yemy cnocobcmeosanu KpyrnHomacuimabHsie
mepbl pe2ynamopHo20 nocaabneHua. ®akmuyeckasa 0047 npobaemHbix Kpedumos Ha banaHcax 6aHKos cmaHem
nposcHAmMobca K cepeduHe 2021 2o0a, Kozd0a 6ydym ommeHeHbl O0Cmaswiuecs pe2ynsamopHble nocaabneHus.
Yazsumocmu, cyujecmeosaswiue u 00 Ha4asna NaHOemuu — Hanpumep, 8bICOKAA 001 NpobaemHoli 3a00axeHHocmu
— 8 coYyemaHuu c HeornpedeneHHOCMbO 8 OMHOWEHUU MPoOoMKUMenbHocmu 8mopoli 80sHbI NaHOeMuu U
conymemayrouux 3KOHOMUYECKUX U30epHCeK, M0380/70M npednonoHume, Ymo xyowee, B03MOIHO, ewe ariepedu.

naHAEMMﬂ COVID-19 u conyTcTByloLee yXyalleHne 3KOHOMUYeCcKo cutyaumum B 2020 roay HeraTMBHO CKasa-
Nucb Ha 6anaHcax BO BCeX CEKTOpaX IKOHOMMUKM, 0C1abus cnocobHOCTb NpeanpuATHA 06cnyKUBaTb U Nora-
LWIaThb CBOIO 3aA0/I)KEHHOCTb. 33 nepBble AeBATb mecAueB 2020 roga npubbiab KPYNHbIX U CPegHUX NpeanpuaTuin
CoKpaTtunacb npumepHo Ha 40 NpoLEHTOB MO CPaBHEHMIO C aHANOTMYHbIM MEPMOLOM MPOLLIOro roaa, NpUYem B
pafe CeKTOPOB BblIM 3aperncTpupoBaHbl YObITKM (Npeae BCero, B roCTUHUYHOM BU3HECe, TYPUCTUYECKUX YCAyraX,
YKENe3HOA0POXKHbIX U BO3AYLIHbIX NAaCCaXKUPCKMX nepeBo3Kax). MCI, Ha A0Nt0 KOTOPbIX NPUXOAMUTCA NATan YacTb
BB, noctpaganu ewe 6onblue. YxyaweHne SKOHOMUYECKON KOHBIOHKTYPbl CEPbe3HO CKa3asiochb Ha peHTabenbHo-
CTM BaHKOB M KayecTBe MX aKTUBOB, @ CAMbIM TAMKENbIM NOCNEACTBUEM STUX TEHAEHLMI ObIN0 yBENUYEHNE 06bEMA
NoTeHLMaNbHO NPOo6aEMHbIX KpeanTos B 6aHKOBCKUX NopTdensx.

BaHKOBCKOMY CEKTOPY Fpo3AT PUCKU Ha POHe HeonpeAeneHHOCTU B OTHOLUEHUU MPOAOJIKUTENIbHOCTU BTOPOU
BO/MIHbI NAaHAEMUMN U CONYTCTBYIOLMUX IKOHOMMUUYECKUX U3aepiKeK. EciM NpaBuTenbCcTBO MOBTOPHO BBEAET MKECT-
KMe Mepbl, orpaHnumnBatoLme nepeasuxeHmne, N yposeHb SKOHOMMUYECKOM aKTUBHOCTU elle 60/blue CHU3UTCS, 3TO
MOMET MPUBECTU K Aa/ibHEeNWeMY YXYALEHNIO KayecTBa aKTMBOB U YCUIEHUIO AaB/ieHUs Ha 6aHKU. OCHOBHbIMM
KaHasamu nepesayun PUCKOB OCTAOTCA CHUMKEHME NaaTerKecnocobHOCTU 3aeMLimKoB (Kopnopauuii, MCIM u gomo-
XO3SIUCTB) W BbICOKMIA OOKPU3IUCHbBIA YPOBEHb NPOBAEMHONM 3a[0/1KEHHOCTU, KOTOPYHO MOMKHO OLEHUTbL B 16,3%,
€c/n, NoOMUMO NpobaemMHbIX KpeamTos (9,3%), HakonAeHHbIX B MaclTabax Bceit 6BAHKOBCKOM CUCTEMBI, O KOTOPbIX
coobuaeTt baHK Poccum, BKAOUMUTDL B HEE K COMHUTE/IbHbIE KPeauTbl».

B YCNOBMAX TAaKOrO CHUXXEHUA 3KOHOMMUYECKOW aKTUBHOCTM MOXHO OXKMAATb CYLLECTBEHHOr0 HeraTUBHOrO BO3-
AelcTBMA Ha AoX0Abl U NnaTeXKecnocobHOCTb NpeanpPUATUIA, UTO HaHeceT ywepb KopnopaTMBHOMY ceKTopy Poc-
CUK. DTO MOKET OTPMLLATENIbHO CKAa3aTbCA HAa KOPMOPATUBHbIX KPeauTax (OKOM0 NONOBKHbI COBOKYMHOTO KPEAUTHOTO
noptoenn 6aHKOBCKOTo cekTopa), M 6aHKM MOTYT CTOIKHYTLCA C Aa/IbHENWUM yXyALIEHUEM KauecTBa aKTUBOB, CHU-
KeHnem peHTabenbHOCTM U KanuTaamsauuu.

PUCKM BaNIOTHOTO KPeaUTOBaHUA TaKKe YBEAUMUUIUCD BCieacTBUe obeclieHeHUA pybns 1 gectabunusaumm mexayHa-
poaHoi Toproean. OaHaKo 40NNAPM3aLMA POCCUICKON SKOHOMMKM COKPALLIAETCA 1 ceiyac HaXoaMUTCA Ha LOBO/IbHO HU3-

25 3TO UTOr OTBETOB NPEANPUATUIA Ha BOMPOC “cobrpaeTtcs /M Balla KOMMNaHWA MOBbIWATL LeHy B TeYeHMe Tpex BAvKanLLMX mecaues”, KOTopbIi
oTpaykaeT npeobnagaHne oXXUAAHUA USMEHEHUA LiEH.
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KOM YPOBHE: KPeauTbl B MUHOCTPAHHOW Ba/tOTE COCTABAAIOT B COBOKYMHOCTM 19% oT 06Lero o6bema KpeamTos, a BKAaAbI
B MHOCTPaHHOW BastoTe — OKONO 27% OT obLuein cymmbl BK13A0B (Ha 1 aHBapa 2015 roga s3TM nokasaTenun cocTaBasnm
oKono 25% 1 36%, cOOTBETCTBEHHO). BKMaabl B MHOCTPAHHOM BantoTe (B OCHOBHOM, B fosnapax CLUA u eBpo) TepsaioT
CBOIO MPUBNEKATENBHOCTb B POCCMM M3-3a TOTO, YTO NPOLLEHTHbIE CTaBKM MO BKA3AaMm B 3TUX BatoTax 613K K Hy/to.

Y KAneHToB 6aHKOB 4,0BO/IbHO OFPaHNUYeHHble UHBECTULMOHHbIE BO3MOXHOCTU, NO3TOMY OHM NEePeKNIoUaloTCA Ha
BKNaAbl B py6asAx, UTo NpUBOAMUT K AaNbHeULwwel gegonnapusaumnm 6aHKoBcKuX 6anaHcos (PucyHok 31). Yucran
BA/IIOTHaA No3uuMsA BaHKOB CTPOro KOHTpoaupyeTtca baHKom Poccuu v Ha ypoBHe BaHKOBCKOM cucTeMbl 6/1M3Ka K

Hynto (0,3% y 20 KpynHENLWNX KpeamTHbIX OpraHM3aunii, Ha 400 KOTopbIX Npuxoantcs noyutn 80% Bcex aKTUBOB
6aHKOBCKOro CekTopa).

MHorue KpeauTbl 6bi1M PeCTPYKTYPUPOBaHbI (COrNAacHO OoueHKam, B mapTe-ceHTabpe 6binn pecTpyKTYpUpOBaHbI
6onee 10% Bcex 6aHKOBCKUX KPEAUTOB), U 3TO MOXKET MAaCKMPOBaTb peasibHble MacluTabbl yXyALeHUs KayecTsa
aKTMBOB. B Havane naHaemun BaHK Poccum NpUHAN LWMPOKUIA KOMMAEKC Mep B LENAX OrpaHUYeHNA BO3AENCTBUA
COVID-19, BkAtoyan npegoctaBieHne 6aHKam BpeMEHHbIX PEryIATOPHbIX NOc/1abeHnii B OTHOLEHUM CO34aHUsA pe-
3epBOB Ha BO3MOXHble MOTEpPU NO ccydam. ITO NMO3BOANAO POCCUMCKMM BaHKam oTioxKMTb A0 30 ceHTAbps 2020
rofa npusHaHve NPobaemHbIMU TEX KPeauMTOB, KOTopble BblIM PECTPYKTYPUPOBaHbI B NepMog, NnaHAeMUU KOPOHa-
BUPYCHOW MHdeKunn. HepasHo baHk Poccumn npoannn go koHua 2020 roga perynAatopHble nociabneHma B OTHO-
LWEHWUW pe3epBoB Mo Kpeautam aaa dusmyeckux nuy u MCI, Ho npu sTom noTpebosan oT 6aHKOB, YTOObI pe3epsbl
Nno PecTPYKTYypPUpPOBaHHbIM KpeguTam b6bian chopmmnpoBaHsbl B nosiHom obbeme o 1 mona 2021 roga. Takum o6-
pasom, bonee peannucTMyHas KapTuHa BO3AEeNCTBMA Ha BAHKOBCKYIO CUCTEMY HAYHET MOABAATLCSA TONbKO BauKe K
cepeguHe cnepytowero roga. PosHnuHoe KpeamutosaHue, rae B 2018-2019 rogax oTmeyanucb ABYy3HAUYHbIE TeMIbI
poCTa, MOXKET CTaTb eLle OAHUM 04arom yA3BMMOCTU, MOCKO/IbKY A0XOAbl AOMOX03AMCTB NagatoT, 6espaboTmua pac-
TeT, a NOCTpajaBLIMe rpaxaaHe NoatoT 3aABAEHNA HA KPeaUTHbIE KaHWUKY/bl U PECTPYKTYPU3aLMIO KpeamnTos. BOnb-
LIYIO YacTb PEeCTPYKTYPUPOBAHHBIX KPeaMTOB COCTaBAAOT HeobecneyeHHble NoTpebuTenbckne Kpeantol. MHorve
PECTPYKTYPUPOBAHHbIE PO3HUYHbIE KPeAUTbl MOTYT OCTaTbCA NPOBAEMHbBIMU U MO UCTEYEHUN NEPUOAA OTCPOYKMU
nnatexen, 4to notpebyet opMnpPoOBaHMA SONONHUTENBHBIX PE3EPBOB U OKAXKET AaB/eHUe Ha Kanutan 6aHKosB.

B oKTA6pe poccuiickne 6aHKM NPOJOMKANMU PECTPYKTYPUPOBATb KPeAuTbl, O4HAKO CNPOC HA PECTPYKTYPU3aLMIO
CO CTOPOHbI 3aeMLUMUKOB (KaK JOMOXO03AMCTB, TaK U npegnpuatui) cHnsmaca. C 20 mapTa no 2 gekabpa 6aHku
pecTpyKTypupoBaau 1,7 MAH KpeguTHbIX AOTOBOPOB PpU3NYEcKux aul, Ha cymmy 833 mapa pybnei. B uenom, c 20
MapTa no 31 oKTAbpPsA 06beM PECTPYKTYPUPOBAHHbLIX KOPMOPATUBHbLIX KpeauTos npesbicua 4,8 TpaH pybneli (13,8%
COBOKYNHOrO NopTdens CMCTEMHO 3HAUYMMbIX KPeAWUTHbIX opraHm3aumii, 6e3 yaeta MCIM). Mo cocToAaHMIo Ha 2 AeKa-
6pA 0buwans cymma pecTpyKTypupoBaHHbIX Kpeautos MCI gocturna 824,1 mapga pybnei nnn 6onee 15% cosokyn-
Horo nopTdens Kpeautos MCI.

Ha ¢poHe npuHATbIX BaHKOM Poccum KpynHOMacliTabHbIX Mep perynaTopHoro nocnabneHuns Knouesblie NOKasa-
TeNN KPeaUTHOTO PUCKA M peHTabenbHOCTU 6AHKOB, B LeI0M, OCTaBa/IUCb CTabuabHbiMU (PUCYHOK 32).

PucyHok 31. legonnapmusauma 6aHKOBCKMX 6anaHcoB  PucyHok 32. Ha ¢oHe KpynHomacwTabHbiX mep

CHUMKaeT Ba/IlOTHbIe PUCKU perynatopHoro nocsnabneHua KiawuyeBble NOKasaTenu
KpeguTHOro puUCKa U peHTabenbHocTM 6aHKOB, B
L,e/Iom, 0CTaBa/IMCb CTabunbHbIMU

—HpeanTE B MH, BAN0OTE/S BCETO KpeauTe JLONA NPOLPOUEHHED KDEAKIOR
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NcecmouHuK: baHk Poccuu. NcmouHuk: baHk Poccuu.

J\/

[oknag 06 skoHomuke Poccun | Ne 44, lekabpb 2020 23



MocnedHue meHdeHuuu IKOHOMUY€eCKo20 pazsumus

Mo cocToAHuMIo Ha 1 okTABpPA 2020 roga KO3dOUUMEHT LOCTATOYHOCTU COBOKYMHOIO Kanntana 6aHKOBCKOro cekTopa
coctaBnan 12,7% (npu Hopmatnse 8% 1 no cpaBHeHUto ¢ 12,5% B Hauyane roga). [lons npobnemHomn 3a401KEHHOCTH,
B L&/IOM, HEe M3MeHMNACb U cocTaBuna 9,3% oT obLielt CyMmbl BblAAHHbIX KPeauMTOoB, NOCKONAbKY 6aHKM BOCNO/b30-
Ba/ICb NPEAOCTaBAEHHbIMU PEryAsTOPHbIMU NOCNAAbAEHUAMMW, COFACHO KOTOPbIM OHWU MOFAN HE HAYUCAATb [0-
NONHUTENbHblE pPe3epBbl HA BO3MOMKHbIe NOTEPU MO PECTPYKTYPUPOBAHHLIM ccyaam. B uenom, B AHBape-okTAbpe
2020 roaa uMcTas Npubbinb 6aHKOBCKOro CEKTOPA OCTaBasiach Ha ropasgo 6osee HU3KOM ypoBHe, Yem B 2019 roay:
1,3 TpaH pybneii (16,8 mnpg aonnapos CLUA) no cpaBHeHuto ¢ 1,7 TpaH pybnew (26,4 mapa aonnapos CLUA) 3a ToT
e nepuog, 2019 roga. Mo cocToAaHMIo Ha 1 oKTABPA KoadPUUMeHT peHTabenbHocTH akTMBOB (ROA) 1 KoadpduumeHT
peHTabenbHOCTM cobcTBeHHOro KanuTana (ROE) coctaBnanm, cootseTcTBeHHO, 1,9% un 17,3% no cpaBHeHuto ¢ 2,1%
1 19,1% B Havane roga.

B TeyeHue BCero roga OTMeYasica POCT KPeAUTOBAHUA U B KOPNOPATUBHOM, U B PO3HMYHOM CEermeHTax, Yemy
CNoco6CTBOBANM CHUXKEHUE NMPOLEHTHDIX CTAaBOK (BCNeACTBUE CHUXKeHUA BaHKOM Poccum KnloueBOW CTaBKMU A0
PEKopAHO HU3KOro YPOBHSA B 4,25%) M NPUHATbIE NPaBUTE/IbCTBOM Mepbl N0 NoaaeprKKe KpeanutToBaHua (PUCYHOK
33). PocT KOpnopaTMBHOIO KPeaUTOBaHMA ONUPACA Ha MPOrpaMMbl rOCYapPCTBEHHOMN NOAAEPKKM NOCTPaAaBLIMX
oTpacnei U cucTemoobpasyowmx NpPeanpuUaTUii, a PoCcTy PO3HUYHOTO KPeauToBaHUA cnocobcTBoBana nNporpamma
NbTFOTHOM UNOTEKM, 3aNyLWeHHan NPaBUTeNbCTBOM B anpene.

Bnarogapsa rocygapcTBEHHOW MpPOrpamme JbFOTHOW UMOTEKM TEMMbl POCTa UMOTEYHOTO KPeaMTOBaHWUA AOCTUIU
3HaYeHUM, He oTMmeyaslumxca ¢ 2009 roga. Mporpamma 6bina 3anyweHa B anpene ¢ Lenblo NoanepXaHusa cTpou-
TeNIbHOW MHAYCTPUM U NpuobpeTtaTteneit Kunbs B ycnosuax naHgemmmn COVID-19 n HegasHo b6bina npoasieHa Ao ce-
peauHbl 2021 roaa. B pamkax 3ToM NporpaMmbl CTaBKa Mo MNOTEYHbIM KPeaAUTam Ha NOKYMKY WibA B HOBOCTPOMKAX
Ha cymmy Ao 12 maH pybaeit (158 Tbic. aonnapos CLUA) B Mockse 1 CaHKT-lNeTepbypre n 40 NONOBUHbI 3TOM CYMMbI
B permoHax coctaBnset He 6onee 6,5%, a pasmep MUHMMaNbHOTO NEPBOHAYaIbHOIO B3HOCA COKpalLaeTcsa Ao 15%.

B pe3synbrate peanusauuu 3Toi rocyaapcTBEHHOW nporpammbl K Hoa6pio 2020 roga MnoTeyHblie KpeauTbl Co-
ctaBunu 6onee TpeTU Bcex PO3HUUHBIX Kpeautos — 34,6% no cpasHeHuio ¢ 21,3% rogom paHee (PucyHok 34). C
NPOLLIOro roAa KoM4ecTso U 06bem BblgaHHbIX BaHKaMM MNOTEYHbIX KPeaMTOB BbIPOCAM NOYTU B ABa pasa (Pucy-
HOK 35). O6bem MNoTeyHbIX KPEAUTOB C FOCNOAAEPKKOM COCTaBMA OKoo 36% OT obiero obbema KpeanToBaHus. B
YCNOBUAX TAKOrO PE3KOro pOCTa MNOTEYHOTO KPeAUTOBaHUA A0NA NPO6AEMHbIX MNOTEYHbIX KPeAMTOB NoKa OCTaeTcn
ctabunabHoi: okono 3,4%.

Hapagy ¢ 3Tum, Nog BAVAHMEM BO3POCLLIErO CNPOCa CO CTOPOHbI HACENEHWUA PACTYT LieHbl Ha HEABUMXMMOCTb, YTO MO-
YKeT NPMBECTU K Neperpesy PbiHKa HEA,BUKMMOCTU B HEKOTOPbIX PpermoHax. Mpu asTom peanbHble pacnonaraemblie fo-
XOAbl HAaCeNEHUA COKPALLAKOTCA, YTO MOXKET BbI3BaTb POCT NPO6AEMHON 3340/1KEHHOCTH, B CyYae yXyALLIEHMA KO-
HOMMYECKOM cuTyaumun. Bropoe nonyroame 2021 roga CTaHeT NPOBEPKOW ANA PbIHKA, MOCKO/bKY rOCyAapcTBeHHas

PucyHok 33. Mepbl rocygapcTtBeHHON MNOAAEPHKKU PucyHok 34. B pe3ynbrarte peaansauum rocysapcrseHHom
obecneunnn coxpaHeHue poCTa KpeauToBaHMA (POCT  Mporpammbl Pe3KO BO3POC/IA 4018 UMOTEUHDbIX KpeauToB

KpeauToBaHUA B PybnAx K aHa/NOrMYHOMY nepuoay B ob6Liem po3HUYHOM KpeauTHOM nopTtdene 6aHKOB
npowioro roga)
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MocnedHue meHdeHuuu 3KOHOMUYeCKOoz0 pa3sumuA

nporpamma CTUMY/ZIMPOBaHUA S3KOHOMMKM 3aBepliaetca  PucyHok 35. Konnuecteo v o6bem BblaaHHbIX 6aHKaMm
8 MioHe 2021 roga. C yueTom cnabocTi 3KOHOMMKM 1 MMNOTEUHBIX KPEAUTOB 3HAUUTENIBHO YBEINHNINCD

CHUMEHUA A0X0A0B HaceNeHMs NpeKpalleHue aencTemns

3TUX BPEMEHHbIX GaKTOPOB MOAAEPHKKM CNpoca MOXKeT 500,000
3aTOPMO3UTb POCT LLEH Ha KW/be B CeaytoLem roay. 400,000
300,000
C yyetom TOro, 4to naHgemma COVID-19 yckopwna BHe-
-~ 200,000
ApeHne TeXHONOrn, B TOM Yncie, B GUHAHCOBOM CeK-
100,000
Tope, baHK Poccnn 06bABMA O NAaHax co3gaHna «umnd-
poBoro pybnsa» c uenblo paclimpeHna MHPPaACTPYKTYpPbI ) TRy
6e3HannuHbIX NnaTexei. B cepeanHe okTabpa BaHk AR g § HER - B % HE I E
Ll = - - - o A o ™
Poccum onybankoBan AOKAaA O BO3MOMXKHOCTAX BbIMyCKa
o o W O6LGM MNOTEU. HPEAMTOR, MAH, pyl
LUMbPOBOIN HaLMOHAIbHOWM BantoTbl, KOTOpPas byaeT Ha- I
3bIBaTbCA UMGPOBON BaNKOTOM LEHTPaNbHOro 6aHKa nau MIPOCPOY. KPEQMTLI, MK, PYG
Ll,BLlB.Zs ———TIPOUEHTHAR CTARKA, CPEAHAR, % [NpaBas ocb)

UcmoyHuk: baHk Poccuu.

2 https://www.cbr.ru/StaticHtml/File/113008/Consultation_Paper_201013_eng.pdf

Bpeska 4 BaHK Poccum n3yvyaeT BOSMOXKHOCTb BbiMyCKa LMGPOBOM BatoTbl LLEHTPA/IbHOIO 6aHKa

Kak u ueHTpanbHble 6aHKKM apyrux ctpaH, baHK Poccumn HeaaBHO 06HABMA B CBOEM KOHCYNbTaTUBHOM [O0KNaAe, YTO OH
«MPOBOAUT OLEHKY BO3MOXHOCTEM U NEePCneKkTUB BbiNycka undpoBo ¢opmbl POCCUIICKOMA HALMOHAIbHOMK BantoTbl —
undposoro pybns», 1.e. undppoBoii BantoTbl LieHTpanbHoro 6aHKa (LIBLLB). OCHOBHbIMM MOTMBaMM AN MPOBEAEHNA STON
paboTbl ABAAIOTCA, B TOM YMCae, CTpeMAeHUe 06ecneymnTb COOTBETCTBME MEHAIOLWMMCA NoTpebHOCTAM rpaxaaH u 6usHeca
M OKa3aTb COAENCTBME BHEAPEHWUIO MHHOBALIMI KaK Ha GUHAHCOBOM PbIHKE, TaK U B 3KOHOMMUKe B Lenom. Elle ogHa uenb
3aK/Il4aeTcs B TOM, YTO6bI YA0BAETBOPUTDL 3aNpoc Cy6EKTOB SKOHOMMKM Ha NOBbIWEHWE CKOPOCTH, yaobcTea 1 6esonac-
HOCTM TPaH3aKLUMI ¢ UMPOBLIMM NAATEKHBIMU CPEACTBAMM U CHU3UTb KOMUCCMU, YTO BO3MOXKHO TO/IbKO C MPUMEHEHMEM
nepeaoBbIX TEXHONOMUIA.

Mpu Tom, YTO HEKOTOPbIE LEeHTPaNbHble 6aHKU yXKe TecTUPYIOT NUAOTHble Bepcuu LBLLB, HM B OAHOM IOPUCANKLMM 3T
BaJIlOTa NOKa He BbinyLweHa. BO3MOXXHO, 3TO NPM3HAK Tex TPYAHOCTEN, KOTopble CBA3aHbI C peanunsaLumeit STol MHULMUATHBBI,
NMOCKO/IbKY OHa TpebyeT KoopAMHALUMM AEWCTBUIA 3aMHTEPECOBAHHbIX CTOPOH rOCyAapCTBEHHOTO M YaCTHOrO CEKTOPOB BO
MHOrMX 061acTax (Hanpumep, B TaKMX, KaK NaaTeku, SKOHOMMKA, NPaBo, TeXHoNOorMK). Tem He MeHee, LieHTpasibHble 6aHKK
paccmaTpuBatoT LBLIE Kak BO3MOXKHOE pelueHue Takux npobaem, Kak GUHAHCOBAA UCKNIOYEHHOCTb, BbICOKME U3AEPIKKM,
CBA3aHHble NPOBEeAEHNEM PACYETOB HA/IMYHBIMK AEHbramK, 3aLePKKM C 3a4MCIeHNneM CpeacTB Ha cyeTa noaydaTenen npu
OCYLLLECTBAEHUW NAATEXKHbIM OnepaLmii, LOMUHMPOBAHME KOMMEPUYECKUX AeHer B chepe UMbPOBbIX NAaTeKen, YTo ymana-
€T POJib LeHTPaNbHbIX 6AHKOB B 3TOW 061acTK.

B uenom, ana Toro yTobbl LEeHTPanbHblie GaHKU MO OUEHUTb, ABaaeTca an LBLLB UMEHHO TeM MHCTPYMEHTOM, KOTO-
PbIii UM HY}KEH, UK CYLLECTBYIOT a/IbTEPHATUBHbIE MEXaHU3Mbl, CNOCO6HbIE BbINONHUTbL NOCTaB/IeHHble 3agaumn 6onee
paumuoHanbHo 1 3pPeKTUBHO, 3TU 3aA4a4mn HeobxoaAMMO YeTKo chopmynnpoBaTb. Ho faxke B TOM C/lyyae, ecim oTBeT byaeT
YKa3blBaTb Ha LBLIE, xapaKkTep ee BHeApeHMA 1 Pa3paboTKM AOMKEH yUMTbIBATb NOTPEBHOCTU M YCAOBUA KOHKPETHOM CTpa-
Hbl. B xo4e 3Toi paboTbl LEeHTpanbHble 6aHKM OOMKHbBI HAWTU OTBETbI Ha Ba)KHble BOMPOCHI, Kacatolmeca ocobeHHoCTen
LiBLLB: c npoLeHTHOM cTaBKOM MK 6e3 NPOLEHTHOM CTaBKM; AOCTYN Yepes TOKEHbI UK CYeTa; aHOHMMHOCTb MU OTCYTCTBUE
AHOHMMHOCTM PaCYeToB; CYeTa B LLIeHTPaIbHOM 6aHKe AN B KOMMepPUYEeCKUX BaHKax, MM BoobLLe OTCYTCTBME CHETOB (TOKe-
Hbl); CTPYKTYPa U3LEPKEK U KOMUCCUOHHbIE CH0PbI C YH4AaCTHUKOB M KOHEYHbIX No/b30BaTeneil. Kpome Toro, LeHTpasibHble
6aHKM JONMKHbI NPeABUAETb NOTEHLMANbHBIE PUCKK, CBA3AHHbIE C TAKMMM BONPOCAMU, KaK AEHEXHO-KpeaMTHan NoMTUKa
1 GMHaHCOBaA CTabUNbHOCTb.

KaK yKa3aHO B KOHCYNbTaTUBHOM AoKnage, baHk Poccun NoOHMMaEeT, C KaKMMM TPYAHOCTAMU CBA3AHO 3TO HaUYMHaHue, U
noAYepPKMBAET, UTO «yXKe ceituac Heo6XxoAMMa aKTMBHAA U My6oKaa NpopaboTKa AaHHOro BONpoca — Kak ¢ 3KoOHOMUYe-
CKO, TaK U TEXHO/IOrMUYECKOI TOUKU 3peHua». o ero cnosam, oH 6yaeT NpoBOAUTL 3Ty paboTy B TECHOM KOHTaKTe C 0bLue-
CTBOM, 3KCMEPTamMM M y4acTHUKaMM GUHAHCOBOIO PbIHKa, @ BbIMYCK KOHCYNbTAaTUBHOIO A0K/1aAa — 3TO /IMLb NEPBbIi LWar B
3TOM HanpaBAEHUW, MPU3BAHHbINA MHULMMPOBATbL BCECTOPOHHEE U LLIMPOKOE 06CyKAeHWe 4aHHOro Bonpoca.
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MocnedHue meHdeHuuu 3KOHOMUYeCKo20 passumusa

1.6 blogyKeTHaA NOIMTUKA: peanm3auma KOHTPLUUKANYECKUX mep u puHaHCUpoBaHue
Aedunuuta 6l0a)KeTa NPenMyLLeCTBEHHO 3a CYeT BHYTPEHHUX 3auMCTBOBaHMI Ha poHe
COKpalleHMa A0X0A0B

KoHmpuyuknuveckas 6100x#emHasa NoaAumMuUKa U 3Ha4yumenoHolli 06bem 6yghepHbix pe3epsos Momozau 02paHu4umes
so30elicmsue Kpusuca. OCHO8Hble HAMPABAEHUA AHMUKPU3UCHbIX Mep 6to0xemHol noaumuku 6biau cefa3dHsbl ¢
pacxooamu (3% BBI1), doxodamu (0,4% BBI1), a makxice kpedumamu, aKUUOHEPHbIM KArumasaom u 2apaHmuamu
(0,6% BBII). B sHeape-okmsabpe 2020 200a ¢pedepasbHbili 6ro0xem bbia ucnosaHeH ¢ deguyumom 8 pazmepe 1 800
mApd pybnel. [pu mom, Ymo, 8 yesaom, Pocm COBOKYMHO20 peauoHabHO20 00120 YyOa0Cs 02PAHUYUMb, 8 pAde
peauoHos e2o0 0b6vbeM cyujecmeeHHO yeenuyusca. Kak oxcudaemcs, 6 2020 200y Oedpuyum KOHCOAUOUPOBAHHO20
6r00xcema docmuaHem npubauszumensHo 4,6% BBI1, 8 mo epems Kak 8 2019 200y bbis1 3apeaucmpuposaH npoguyum
8 pasmepe 1,9%. B 2021 200y 6ydem npodonxceHa peanusayus mep 3KOHOMUYECKOU no00epHcKu, npuUHAMbIX 8
PaMKax obweHayuoHanbHo20 naaHa odelicmeull, HaAMpasneHHbIX HA B80CCMAHOB/EHUE POCMA 3KOHOMUKU U
pacrionazaemoix 00x0008 HaceneHus. locne 6osnee cunbHO20 PUCKANbHO20 UMIMYAbCA, MOAYy4eHHO020 IKOHOMUKOU
8 2020 200y, 8 2021-2022 200ax Poccuto oxcudaem 6onee enybokas 600HemHaAs KOHCOAUOayus, yem 8 opyaux
cmpaHax EMDE, usmo cmaHem mopmo3umbe 3KoHomu4veckuli pocm. Cy4emom omHocumesnoHo Hebosbuwo2o obvema
20cy0apcmeeHHo20 00120 CMPAHbI, 3HAYUMEsTbHbIX MAKPOMUCKAAbHbIX BydepHbix pe3epsos?” u npo2Ho3upyemo2o
COXpaHeHUs ompuyamesnbHO20 PA3pPbl8a 8binycKa, y Poccuu ecmo onpedesneHHoe 6100xemHoe npocmpaHcmeo 015
b6onee nocmeneHHoU KoHcoaudayuu.

a nepsble gecatb mecaues 2020 roga peaepanbHblii 6logxKeT 6b11 UCNONHEH ¢ aeduumutom B pasmepe 1 800%

MApA pybaeit npu Tom, YTO 3a aHANIOTMYHbIN NepUoA NPOLLJIOro roga 6bia 3aperncTpMpoBaH NpopuLMUT B pas-
mepe 3 156 mapa py6neit (PucyHoK 36). 3To NpPou30LWNO B pesyabTaTe yBeANYEHUA Pacxodos, 06ycN0BAEHHOrO
NPUHATUEM Mep B OTBET HA PacnpoCTpaHeHWe naHAeMUU U HEOOBXOAMMOCTbIO OKa3aHWUA MOALEPHKKM SIKOHOMMKE
Ha POoHe CHMXKeHNA HedTerasosbix [OX0A0B. B sHBape-oKTabpe 2020 roaa HedTerasosble AOXOAbl COKPATUANUCH HA
35,2% K aHa/N0rM4yHOMy nepuoay NpPOoLUIoro rofa B cBA3n ¢ 06Baiom LLeH Ha HedTb M COKpaLLeHnem gobblun HedTu.
OcnabneHune pybna He CMOII0 B NONHOM 06bemMe KOMMEHCUPOBaTb NafeHNe HeTAHbBIX LLEH U CHUXKEHUE IKOHO-
MMYECKOM aKTMBHOCTU®. HeHedTerasosble HaNOroBble AOXOAbl TaKXKe COKpaTMAUCL Ha 2,3%*. 3a nepsble AecATb
mecsaues 2020 roga noctynnenusa ot HAC cokpatuaucs Ha 0,5% K aHanormyHomy nepuoay nNpoLusioro roga, a nocry-
NAeHus OT Hasora Ha NpPubbINL opraHnsaumnii — Ha 10,2% K aHanorMyHomy nepuogy npowsoro roaa. CoBoKynHble
Aoxoabl 6roaKeTa cokpaTUANCh 3a nepBble aecATb Mecsaues 2020 roga Ha 9,2% B rogoBOM BbiparkeHuu (Ha 15,2% B
rofL0BOM BblpaxkeHMM 6e3 yyeTa pasoBbIX NOCTYNAEHUN OT NOKYNKK akumii NMAO «CobepbaHK»).

MepBHYHbIE pacxoabl BbIpOC/aK 3a nepBble AecaTb mecaues 2020 roaa Ha 26,3% — B OCHOBHOM, 3a CYET pacxoaoB
Ha COLMANbHYIO NONAUTUKY, 34PaBOOXPAHEHME, NOAAEPIKKY 6l0AKeTOB Cy6beKToB depepaLl M, HaLMOHAbHYIO
060POHY M HaLMOHANbHYIO 3KOHOMMUKY. KaK OXKMAaeTcs, NaKeT 6IOAKETHbIX Mep B NOALEPMKKY SIKOHOMUKK COCTa-
BuT B 2020 roay okono 4% BBIT (13 HKx 3,0% — 3To mepbl 6104XKETHOrO CTUMY/IMPOBAHMA 33 CYET HapalMBaHUA pac-
xoa08). C yueTom 06bABNEHHBIX Mep BIOAKETHOrO CTUMY/IMPOBAHMA NepBUYHbIE pacxoabl peaepanbHoro broaxeTa
8 2020 rogy MoryT AOCTUrHYTb 21,7 TpAH pybnein (+23,9% K npowsomy rogy uam +2,2 TpaH pybnei no cpaBHEHUIO
C CYMMOM, 3aMn/IaHNPOBaHHOM A0 Hayana naHgemun). Mo coCTOSHUIO Ha KOHeL, OKTABPA 0bLwnii 06bem NepBUYHbIX
pacxopoB peaepanbHoro brogxxeTa coctaBun 16,3 TpaH pybneli (Ha KaccoBoli ocHoBe). MOCKONbKY BloAMKeTHbIe pac-
XOfbl, KaK NPaBuUIO, CMeLLEHbI K KOHLY rofa’l, To aaxe B TOM C/lyyae, ec/iv cpeacTBa 61oAKeTHOro CTUMYANPOBa-
HUs ByayT n3pacxogosaHbl B 2020 rogy B NOJIHOM 06beMe, 3HaUUTENIbHAA YaCTb UX BO3AEMCTBUA CTAHET OLLYTUMOW
TonbKO B 2021 roay.

"o cocTosiHMIo Ha 1 aekabpsa 2020 rosa o6bem cpeacTs poccuiickoro PoHAa HauMoHanbHoro 6aarococtosHusa Poccun (PHB) goctur connaHoi
otmeTku B 177 mnpa psonnapos CLWA (13,1% BBI), a ero nnMksuaHas yactb gocturma 9% BBI. MexayHapoaHble pe3epBbl OCTaBa/lUCh Ha
KOMPOpPTHOM ypoBHe, paBHoM 583 mnpa aonnapos CLUA (23 mecaua umnopta). O6bem BHelwHero gonra Poccun, coctasnsatowmii 33% BBIT,
BbIFOHO OT/IMYAeTCA OT cpeAHero nokasartena ctpaH EMDE, paBHoro 60%, a ob6bem rocyaapcTBeHHOro gonra, cocrtasnsiowmin 14% BBI,
COMOCTaBMM CO CpesHMM nokasaTtenem ctpaH EMDE paBHbim 62%.

28 C man 2020 roga MUHUCTEPCTBO IKOHOMUYECKOTO PA3BUTUA HE MPeSOCTaBAAET OLLEHOK HOMWHaNbHOTO BB, noaTomy 6tofKeT-Hble NokasaTenu
yKaszaHbl B MUAAMapaax pybnen.

To oueHkam I3, B AHBape-ceHTAbpe 2020 roga obecueHeHre pybas NPUBEO K YBEIMYEHUIO A0X040B deaepanbHoro 6iogskeTa Ha 0,9% K
aHaNoOrM4YHOMy nepuoay NpoLnoro roaa.

30 Be3 yyeTa pa3oBbIx NOCTYNAEHMUI OT NOKyNKM akuwmit MAO «ChepbaHk» (1,05 TpaH pybneit).

31 B yeTBepTom KBapTane 2019 roga pacxoabl deaepanbHoro 6roaxeTa 4OCTUIN OKoo 35% OT 0bLiero o6bema nepBudHbIX PAacXOA0B.
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PucyHok 36. 3a nepsble gecatb mecaues 2020 roga npoduumnt pegepanbHoro 6roakera cmeHuaca gedbuumutTom
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UcmoyHuk: dedepanbHoe KazHayelicmeo PP.

B TeyeHue nepebix AesATn mecaues 2020 roga cpeacTsa, BblAeNIeHHbIe HA HaLMOHaNbHble NPOEKTbl, OCBauBa-
INCb MeANIeHHO, NOCKONbKY OCHOBHbIE YCUUA NPaBUTENbCTBA OblIM HaNpaBAeHbl HA CMArYeHUe BO3AeincTBus
naHaemum COVID-19 Ha 340poBbe Ntogeit U SKOHOMUKY. 1o gaHHbIM CyeTHOM nanaTtbl PO, 3a nepsble 9 mecaues
2019 rofa pacxo4bl Ha HalLMOHabHble MPOEKTbl OTCTaBaAN OT 0OLWMX BIOAKETHBIX pacxoaoB. B AHBape-ceHTAbpe
pacxoAbl Ha HaUMOHa IbHbIe NPOEKTbI COCTaBUAM BCEFO NNLLb 55% OT rofoBoro naaHa (no cpaBHeHUto ¢ 66,7% ocso-
eHHbIX cpeacTs deaepanbHoro b6rogketa) (PucyHoK 37); ogHaKO TeMMbl OCBOEHMA CPEACTB NOBLICUIUCD, U C AHBAPA
no Hosbpb 6bINK M3pacxodoBaHbl 78% 3anaHUPOBaHHbLIX CPeACTB. ITO COMOCTaBMMO C OBWUM KO3IPPULMEHTOM
0CBOEHMA cpeacTs deaepanbHoro broaxera.

Oeduuut depepanbHoro 6toaxketa (1,800 mnpa pybneit) B ocHoBHOM PpUHAHCMPOBAJICA 32 CYET 3aMMCTBOBAHUI
Ha BHYTPeHHeMm pbiHKe. Ha KoHel, okTabpa 2020 roga gonr eaepanbHOro NPaBUTENBCTBA, AEHOMUHUPOBAHHbIN
B py6asx, Bblpoc Ha 3,2 Tp/H pybneit u coctasun 13,6% BBIN. Mocne Bcniecka AOX0AHOCTEN rOCYAapPCTBEHHbIX 06-
NMraumii B MapTe, 4To 6bIN0 CBA3AHO C HEMPUATUEM PUCKOB CO CTOPOHLI M06abHbIX MHBECTOPOB, B UIOHE CTaBKM
CTabunM3npoBanunCb, 04HaAKO, HAUMHASA C UI0NA, LOXOLHOCTb CPpeaHe- U AONTOCPOYHbIX 06MraLmMiA cTana pacTu, 4To,
BO3MOKHO, OTPAXKAET OKMAAHUA YIKECTOUEHUA AEHEXHO-KPeAUTHOM MOAUTUKM B CPeAHECPOYHOM MepcrnekTuee
(PvcyHoK 38). K KOHLY HOS6pA HOMMHaNbHbIN OBMEHHbIN Kypc pybaia CHU3MACA NO OTHOLWeEHMIO K gonnapy CLUA
npUMepHO Ha 22,5% no cpaBHeHMUIO € KOHLLOM AeKabpsa 2019 roaa. Tem He MmeHee Npu 06beme BHELLHErO rocyaap-
CTBEHHOrO A0/ra okono 5% BBI1 BantoTHble pUCKM NPaBUTENLCTBA CBEAEHbI K MUHUMYMY.

PucyHok 37. B aHBape-ceHTAbBpe 2020 roaa cpeactBa, PucyHok 38.B mapTe npousoLuen BCnaeck 4oxogHocrein
BblAeNeHHble Ha HauMOHaNbHble NpPOEKTbl, rocyAapcTBeHHbIX 06auraunii
0CBavBaNUCb MeA/IEHHO
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Poccuiickue pernoHbl no-pasHomy npossuau ceba Bo Bpemsa Kpusuca, npu 3STom B AHBape-ceHTA6pe 2020 roaa
06bem aoxoA08B (HaNOroBbIX U HEHAIOTOBbIX), B LLEE/IOM, COKPaTUACA Ha 5,2% K aHanorMyHomy nepuoay npoLunoro
roga unu Ha 408 mnpgp, pybneii, a o6bem pacxoaos pesKko ysenmumnca (PucyHok 39). K KoHLy aToro nepuoaa ae-
OULMT KOHCONNONPOBAHHbIX BIOAMKETOB POCCUMCKUX PETMOHOB cocTaBua 295,7 mapa pybnei (aepuumt brogxeTa
umenu 44 cybbveKkta peaepaumnn) no cpaBHeHuto ¢ npoduumntTom B pasmepe 1,01 TpaH pybneit B Hayane roga (ae-
dnumt broaketa umenn 14 cybbektos degepaumm). Ha 1 okTabpsa obuwimii 06bem 610aKeTHbIX PacXo40B PErMOHOB
BbIpOC Ha 17,4% K aHanormyHomy nepuvogy npoLuaioro roga v coctaeun 10,3 TpaH pybnei. B ocHoBHOM, 3TO 6bIN0
CBA3AHO C YBE/NIMYEHNEM PACXOA0B Ha 34paBOOXpaHeHMe B uenax 60pbbbl C KPU3UCOM, BbI3BaHHbIM NaHAeMUEN
Covid-19; y»ke B aHBape-utone 2020 roga pacxoabl Ha 34paBOOXPaHEHME BbIPOC/N BO BCeX pernoHax (B CapaToBckom
obnactn n Pecnybaunke JarectaH pacxoabl Ha 34paBoOOXpaHeHNE BbIPOCM bonee Yem B TPpW pasa).

B oTBeT Ha Kpu3uC Bbinn yBenuueHbl mexxbiogrkeTHble TpaHchepTbl permoHam U3 depepanbHoro 6roaxkera,
OZIHAKO HEKOTOopble PerMoHbl HAXOAATCA B HEBbITOAHOM MOJIOXKEHWUU, MOCKO/IbKY B COOTBETCTBUM C NpaBUIamMu
PecTpyKTypu3auumm rocysapcTBeHHOro A0/ra AN HUX YCTaHOB/IEHbl OFpaHUYeHUs Ha 3auMCTBOBaHUA. B AHBa-
pe-ceHTAbpe 2020 roga o6bem mexKbtoaKeTHbIX TpaHchepToB perMoHam coctasun 2,37 TpaH pybnen, T.e. B 1,57
pasa 6onblue, yem 3a TOT e nepuog 2019 roga. PernoHbl-y4acTHUKM desepasibHON NPOrpamMbl PeCcTPYKTYpU3a-
LMW [ONTOB MO BIoAKeTHbIM Kpeautam (73 cybbekTta deaepaumm) Noayuynnm NogaepKKy B BUAE NPOL/eHUA Cpo-
KOB BO3BpaTa Kpeautos ¢ 2024 ao 2029 roga. B 2020 roay 3TV permoHbl MOryT UCMO/Ib30BaTh CpeacTsa B ob6beme,
3KBMBA/IEHTHOM NpeABapuTe/IbHO 3an1aHUPOBAHHOW CymMMe BO3BpaTa 40/ra, 418 KOMNEHCALUN HEAOMONYYEHHbIX
[0X080B M GMHAHCMPOBAHMA PAaCXOA0B Ha peann3aunio Mep, HeobxoaMMbIX AR NPeoAONEHUA KPU3NCA, BbI3BAH-
Horo Covid-19. B To ke Bpemsa g1a 3TUX PErMOHOB YCTaHOB/IEHbI OFPaHUYEHMA HAa 06EM 3aMMCTBOBaAHWI Ha pbiHKe:
CYMMa 3aMMCTBOBAHMIM HE MOKET NPEBbILLATL NOANENKALLYIO BO3BPATY CyMMy Aosra. HecmoTps Ha To, YTo MUHOUH B
onpeaesieHHON CTENEHN KOMMNEHCUPOBAa PErMOHaM BbiNaZeHWe A0X0A0B (B OCHOBHOM, cambiM befHbIM CybbeKkTam
denepaumm), CNOKMBLIAACA CUTYaALMUA MOXKET NPeACTaBAATb YTPo3y 411 YA3BUMbIX PETMOHOB, KOTOPbIE CTO/IKHY/INCH
C OrpaHMYEeHMEM BO3MOXKHOCTEWN 3aMMCTBOBAHMA, POCTOM MOTPEOHOCTEN B pacxodax M CyLecTBEHHbIM COKpalle-
HMEeM [0X0A0B.

Mpu TOoMm, 4TO, B LIEIOM, POCT PErMOHANbHOIO A0JIrA YAANOCh CAEPXKATb, B pAje PerMoHOB ero 06bem cyLecTBeHHO
ysennuunca. COoTHOLEeHMe rocaora U co6CcTBeHHbIX HA/IOrOBbIX U HEHANOTOBbIX AOX0A0B PerMoHoB Konebnerca
oT HynA (CaxanuHcKaa obnactb) A0 3HAueHusA, npesbiwatowero 200% (Pecny6nmMka Mopaosusa). B sHBape-oK-
TA6pe 2020 roga o6bem rocysapCTBEHHOMO 40/ra BbIPOC Ha 5,2% NO CpaBHEHWIO C HAYa/lOM roga M cocTtasun 2,22
TP/AH pybnel; Npm 3ToM OH coKpaTuica B 35 permoHax, octancs 6e3 usmeHeHus B 14 permoHax u yseanumncs B 45
pervoHax. Camblit BecOMbIli BKIag, B pocT gonra BHecnn CaHKT-MNeTepbypr, a Takxke CBepanosckasn, MoOCKOBCKan
1 TomcKas obnactn. Caman HU3Kasa J0AroBasA Harpyska otmedaetcs B CaxanuHckol obnactn, Mockse, THOMeHCKOM

PucyHok 39. B cBA3M C pOCTOM pacxonoB perMoHanbHblii  PucyHok 40. [onroBas Harpyska Bblpocia B
6oaKeT ctan AePUUMTHBIM; AOXOAbl YBEeNUUMAUCb  6onbLIMHCTBE pernoHos (monr/Hanorosble 7]

6naropapa TpaHchepTam HeHaNoroBble A0X0Abl)
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NecmoyHuK: MuHguH Poccuu. NcmoyHuk: MuHguH Poccuu.

MpumeyaHus. [laHHble npusedeHsl 3a rnepavle 0esAmb Mecayes
coomeemcmaytowe2o 200a, [ = 0oxo0dsl, P = pacxoosl, * = oyeHo4Ho.
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n JleHuHrpaackon obnactax. Hakonnenne ponra o6b-  PucyHok 41,  ®uckanbHbiA  MMMYAbC, KOTOPbIA

ACHAGTCA TeM, UTO, MOKa COXPAHAIOTCA MeauLMHCKue u  2PKMAaeTca B Pocenn B 2021-2022 ropax, npearnonaraer
| 6onee rnyboKylo 6104XKETHYIO KOHCONUAAUMIO, Yem B
coLpanbHble LWOKK, Bbi3BaHHble naHgemueit COVID-19,  nnyrux crparax EMDE 1 ctpaHax co cpefHUM YPOBHEM

BO3MOXHOCTU COKpaALLLEHNA PacxoaoB B perMoHax orpa-  A0XO040B.
HUYeHbl; 0Ko0 80% BoAMKETHBIX PAcXOA0B — 3TO cpes-
CTBa, BblaeNeHHble HA 0bpa3oBaHMe, 34paBOOXpPaHEHNE 80
M coumanbHble HyXAbl. HeKkoTopble perMoHbl cmoryT
CHU3UTb CBOKO A0JITOBYHO Harpysky B 2021-2022 ropax,
MOCKO/IbKY B 3TOT Mepuof OXKuaaeTcs Bo3obHOBNeHME
3KOHOMMYeECKoro pocta. [na paga perMoHos npuaeTcs
ewe 6onblle 0cnabutb orpaHUYEHUs Ha 3aMMCTBOBA-
HUWA; B NPOTUBHOM Cay4Yyae MM NoTpebyloTca AOMOAHU-
TeNbHble TpaHchepTbl N3 deaepanbHoOro broaxera.
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Mo nporHo3y MuHucTepctBa PUHAHCOB, AEPULMUT KOH- 2020 2021 2022 2023
conngupoBaHHoro 6rogxketa gocturHet 4,6% BBIM B ® Poccua ® EMDEs Pa3BuTHIE KOHOMMKN
2020 roay, B TO BpemMsa Kak B 2019 roay oH 6bia1 UCNOHEH
¢ npoduumnTom B pasmepe 1,9%.

UcmoyHuk: Fiscal Monitor, MB®.

Poct pacxogoB 1 HegononyyeHue 3an1aHUPOBaHHbIX PpaHee [A,0X0A40B BCAeACTBME SKOHOMMUYECKOro crnaja oKa-
YT AaBneHue Ha 6ogxket B 2021 — 2022 rogax. CornacHo nporHosam, aebuunt deagepanbHoro 6roaKeTa coCTaBUT
B 2021-2022 ropa 2,4% v 1,0%. Bo n3berkaHne pe3Kkoi BOAKETHOMW KOHCONMAALMU U COKPALLEHMA HEraTUBHOTO
duckanbHoro nmnynbca 8 2021 rogy NpaBMTENbCTBO CTaN0 NPOBOAUTL KOHTPLIMKANYECKYIO MONUTUKY U TakKUM 06-
pasom cmArdnao brogKeTHoe npaswusio, B TOmM ymcae, Ha 2021 rog: noBbICUMTCA NpefeNibHbIN YPOBEHb PACXOA0B,
HedTerasosble Aoxoabl*2 ByayT paccunTbiBaTbCA Be3 yyeTa COKpalleHUa obbema A06bluM HedTM B pamKax CAenKu
OPEC+. Kak oxunpaetca, nonsa goxonos B BB 6yaet octaBaTbCA HAMHOMO HUXKE AOKPU3UCHONO YPOBHA B TEYEHUE
BCEro NPOrHO3HOro nepuoaa. lona pacxonos B BBI, XoTb U HEMHOTO CHU3MTCA, BCE e byaeT 0CcTaBaTbCA NOBbIWEH-
HOM NO CPaBHEHMIO C YPOBHAMM, OTMEYABLLUMMUCA 40 HaYana NaHAEMUU, B TeYEHWME BCEro NMPOrHO3HOro nepuoaa
(a Takxke B peanbHOM BbipaxkeHUn)®. Tem He meHee, 6lOAKETHAA KOHCONMAAUMA ByAeT TOPMO3UTb IKOHOMUYECKUIA
pocT B 2021-2022 rogax. CornacHo 6a3e gaHHbix MB® «Fiscal Monitor», 8 2021-2022 rogax 8 Poccumn oxkmaaetcs
6onee rnybokas broaKeTHaA KOHCOANAALMA, Yem B Apyrx cTpaHax EMDE, a Tak»Ke B cTpaHax co cpegHUM yPOBHEM
noxopos (PucyHok 41).

C yueTom OTHOCUTENbHO He6oNbLOro o6bema rocyaapcTBEHHONO A0/ra CTPAHbl, 3HAYUTENbHbBIX MaKPOPUCKa/b-
HbIX 6ydepHbIX pe3epBoB U 0XKUAAEMOro OTPULLATEIbHOIO Pa3pbiBa BbiNycKa, y Poccumn ectb onpegeneHHoe 61oa-
}KeTHoe NPOoCTPaHCTBO Ana 6onee nocteneHHoM KoHconngauum B 2021-2022 rogax. Ecnun passepTbiBaHME Macco-
BOM BaKLMHALMM OKaXKeTca MeHee 3GPEKTUBHBIM, YEM OXKNAANOCH, MPABUTENBCTBO MOMKET PACCMOTPETb BO3MOXK-
HOCTb 60/1e€e NOCTENEHHOTO Nepexoaa K 6I0AKETHON KOHCOMMAALMU U AaIbHEMLIEro paclUMPEHUs Mep NOALEPHKKN
9KOHOMMKM (6onee agpecHan NoaaepKKa XKM3HECNocobHbIX NPeaAnpuUATUI U oTpacnei, Bkatovas MCI; nosbiweHue
nocobuii no 6espabotuue). CokpalLeHne MmexbioaKeTHbIX TPaHChepTOB perMoHam, 3ani1aHMpoBaHHoe Ha 2022 rog,
Bbl3blBaeT TpeBory. Kpome Toro, He0H6X0AMMO YBENUUNTL 06BEM COLMaNbHOM NOAAEPXKKM BegHbIx3* Hapaay ¢ npu-
HATWMEM Mep MO NOBbILIEHMWIO AAPECHOCTU U SKOHOMUYECKOMN 3PPEKTUBHOCTM COLMANBHOIO COAENCTBUA.

32 MpaBUTENbCTBO Mpea/iaraeT paccunTbiBaTb HedTeraszosble foxoabl Npu dopmuposaHumn brogkeTa 6e3 yyeta cokpalieHua fobbiun HedTv B
pamkax caenku OMEK+, 4to no3BonuT elle 6osblLe yBENNUUTL 06beM pPacxofoB.

3B 2021-2022 roaax NepBUYHbIe Pacxoibl B pealbHOM BblpaxkeHun ByayT npumepHo Ha 10% Bbilwe cpeaHero yposHa 2017-2019 ropos, HO Ha
14% Huske BbICOKOW 6a3bl 2020 rosa; Npv 3Tom ByAyT COKPALLEHbI PACcXOAbl Ha FTOCYAAPCTBEHHYIO NPOrpammy BOopyKeHus (-5%), 3aMoposKeHa
3apaboTHanA naaTa rocyAapcTBEHHbIX CYXKaLLMX U COKPALLEHbl PACXOAbl MO TaKUM KaTeropusam, Kak rocyaapcTBeHHoe yrnpas/ieHne, coumanbHas
NONTUKA, 34PAaBOOXPAaHEHNE N MeXXDIoAKeTHble TpaHChepPTbl permoHam.

3 Poccuiickas cucTema CoLManbHOM NOAAEPKKM HAaceNeHWs He BCerga OpMEHTUPOBaHA Ha beaHbIX. HO AarKe B TeX Clyyasnx, KOr4a OHW OXBAYeHbl,
noayyaemas MMu noaAepKKa HefoCcTaTouHa A8 TOro, YTobbl BbIGpaTbea U3 6egHocTU. Pasmep nocobuid, BbiniaunBaeMbIix Ha OCHOBE NPOBEPKU
HY}KOQEeMOCTU, He3HauuTeneH: beaHblil YenoBeK NOyYyaeT, B CPeAHEM, NPUMEPHO OAHY TPETb NPOXMUTOYHOTO MUHUMYMA. OAHOBPEMEHHO
HeobXoAMMO NPUHATL Mepbl AR NOBbILWEHUA afPEeCcHOCTU CUCTEMbI COLMANBbHON NOAAEPKKN U JOCTUNKEHUA TaKon apdeKTUBHOCTM paboTbl,
KOTOpas o6ecneymT BbICOKUI NOKa3aTe/lb COKPALLEHNA KPAaTKOCPOYHOM U LONITOCPOYHON BEAHOCTM Ha Kaxabl NOTPAYeHHbIN py6b.
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B 2021-2023 rogax geduumt dpeaepanbHoro brogKerta 6yaer B o0CHOBHOM PUHAHCUPOBATLCA 33 CHET BHYTPEHHUX
3aMMCTBOBaHMA. Hapsaay ¢ 3TMM, 3anN1aHMPOBAHbI MepPbl, HanpaB/eHHbIe HA YBE/IMYEHUE [OXOL08B 33 CYET NOBbILLe-
HWs BbinAaT no HAMW npw fobbiue MeTanNoB U CbipbA 48 XMMUYECKMX YO06peHUI, NnepecmoTpa HaloroBbIX Pacxo-
00B HepTAHbIX KOMMNaHWIA, NOBbILWEHMA aKLM30B Ha Tabak, NOBbIWEHWA CTaBKM Haslora HAa ANBUAEHAb! BbiNaaynea-
emble B 0OLIOpPHbIe 30HbI, BBeAeHUA HAP/1 Ha NpoLeHTbl ¢ Aeno3MToB, Npesbiwatowmx 1 muanmoH pybnei (8 Tom
yncne B MUHOCTPAHHOW BatOTE) M BBEAEHUA NPOrPECCMBHON LWKasbl HANOra Ha Aoxoabl dusndeckux any, (HAPM). 3un
Mepbl MOTYT eXKerogHo gasatb npasutenscrey 0,4-0,5% BB, Mo uHpopmaumm, B3aToi M3 BcemmnpHoin 6asbl gaH-
HbIX O HepaBeHCTBe, Hanoroobnaraemblit oxoa B pasmepe 5 maH pybnaeit B rog nmeroT okono 0,5% B3pocnbix poc-
cuAH. YncneHHOCTb B3pOCaoro HaceneHma Poccmm coctaBnsaet okono 114 miH YenoBeK, U 3TO 3HAYUT, YTO B CTpaHe
HacumTbiBaeTcs 570 TbiC. rpaXkAaH, KOTopble NOTEHLMANbHO MOFYT NAATUTb 3TOT Halor Mo 6o/iee BbICOKOM CTaBKe
(ecnu cuntatb TONbKO Tex, yelt goxoa npesblwaeT 5 maH pybneit). B 2021 roay okono 1.1 npoueHTa BB us cpeacts
depepanbvHoro 6rogKeTa byayT U3pacxon0BaHbl Ha NJIaH AENCTBUIA, HaNPaBi€HHbIX Ha BOCCTAHOB/IEHME POCTA 3KO-
HOMWKM 1 pacnosiaraembix 4OX0A0B HaceneHua. 1o cpaBHEHMIO C 4OKPU3UCHBIMW N1IaHAMM PACXOAbl HA HaLMOHANb-
Hble NPOoeKTbl CoKpaTATCcA B 2021-2022 rogax Ha 0,1% u 0,2%, cooTseTcTBEHHO (-583 Mnpg, pybneit B 2021-2022 ro-
Aax). 3HauMTeNbHas YacTb 3TOTO COKpaLLeHna (0KoNo 37%) KOCHETCA PacxoAoB HAa MHPPACTPYKTYpY. NpaBUTENBCTBO
npeanonaraet, yto B 2021-2023 rogax aeduumnt depepanbHoro 6roarKeTa COCTaBUT, COOTBETCTBEHHO, 2,4%, 1,0%
n 1,1% BBIM. B 2022 roay NpaBUTENbCTBO MJIAHUPYET BEPHYTbCA K OObIYHOW MPaKTUKe NpUMeEHeHUA BIoaKeTHOro
npasuna: NnepsuYHbIN eduunT B pasmepe okono 0,5% BB npm noporosoit LieHe HedTn ByaeT B OCHOBHOM NOKPbI-
BaTbCA 33 CYET BHYTPEHHUX 3aMMCTBOBAHUIA.

1.7 PbiHOK Tpyaa: NaHgemua COVID-19 Bbi3Basa CHUXKEHUE YPOBHA 3aHATOCTU, HO
NPUHUMaemble rocyaAapcTBOM Mepbl, CyAA NO BCEMY, CAEPXKUBAKOT pocT begHOCTU

3Ha4yumenoHbIl pocm 6e3pabomuubl (c 4,5% 6 ceHmabpe 2019 200a 00 6,3% 6 okmabpe 2020 200a) npusésn K momy,
Ymo ee yposeHb OKA3asICA MAKCUMAsbHbIM 3a nocsiedHuUe socems aem. CHuxceHue 3aHamocmu u 3apabomHol
naamel cmanu npu4uHoll COKpaweHua cpedHe20 pacnosnazaemozo 00xo0a HaceneHus, Ymo CUsAbHO Mo8AuAno Ha
CMpPYKMypy Ucrnosb308aHUs 00X0008 U OUHAMUKY bedHocmu. CmpyKmypa ucrnonb308aHUA pacnoaa2aembix 00Xo0008
30MemHO usmeHunacs. [loaa HaceneHusa cmpaHsl, HaxooAujezoca 3a Yepmol 6edHocmu, sbipocna ¢ 12,3% 8 KoHye
2019 200a 0o 13,2% so smopom keapmase 2020 200a. Criad s3KoOHOMUYeCcKol akmusHOCMU Moxcem npusecmu K
ysenuyeHuto 0onu 6edHoz2o HaceneHua 8 2020 200y 0o 14,2%, HO KOMMeHCAUUOHHblE Mepbl MO2ym MOAHOCMbHO
npedomspamume ee ysenuyeHue.

07191 3KOHOMUYECKU AaKTUBHOTO Hace/IeHMA HECKOJIbKO COKpaTuaach B nepsble NATb mecaues 2020 roaa, HO B

MIOHE OH BOCCTAHOBMWAACH, A B OKTA6pe gocturna 75% (PUCYHOK 42), 4TO NpaKTUYECKU COOTBETCTBYET NOKasa-
Tento oKTa6paA 2019 roaa (75,6%). A BOT ypoBEHb 3aHATOCTU NONHOCTBIO HE BEPHYCA K MPEXKHMM 3HAUYEHUAM nocne
CHUXEHWA B NepBoi nososuHe roga. B oktabpe 2020 roaa yposeHb 3aHATOCTU cocTaenan 70,3%, 4To NoyTH Ha Aga
NPOLLEHTHbIX NMYHKTA HU}Ke 3HAaYeHUA 3TOro NoKasaTtens 3a okTA6pb 2019 roaa (PucyHok 43).

B utore, ypoBeHb 6e3paboTuubl nosbicunca c 4,5% B ceHTabpe 2019 roga ao 6,3% B oKTAbpe 2020 roga, a 310 —
MaKcMManbHoe 3Ha4yeHue 3a nocaeaHue Bocemb net. CTosib BbICOKOIo YPOBHA 6e3paboTuLbl He H6bl/10 CO BpeMeHM
peueccuu, BbiI3BaHHOW MUPOBbIM GUHAHCOBBLIM Kpmamcom 2008 roaa.

Poct 6e3paboTuubl Hayanca Bo BTOPOM KBapTane 2020 roga, Koraa BnepBsble NOYyBCTBOBA/IUCL NOC/IeACTBUA NaH-
Aemuun. Xota Ha oo MocKBbl NpUxoanTca camoe 60bLIoe YUCNo cyydaes 3apaxkeHua COVID-19 (26% coBoKyn-
HOro uncna 3a6oneBLIMX NO COCTOAHUIO HA 8 AeKabpa 2020 roaa)®, Bce perMoHbl CTONKHY/IMCb CO CTPEMUTEb-
HbiM pocTom 6e3paboTuubl Bo BTOpom KBapTane 2020 roaa. 3To CBUAETENbCTBYET O MacCLUTabHbIX MOCNeACTBUAX
OrpaHuYmMTENIbHbIX Mep Ha Bcel Tepputopum Poccuinickon deaepaLmn, BHE 3aBMCMMOCTM OT NOKA3aTeeil pa3Butuma

35 CornacHo npeagapuTenbHbIM OLeHKam MuHucTepcTea GUHAHCOB.

3 YcTOYHMKOM AaHHbIX Mo 3a6onesaemoctvt COVID 19, npeacTaBaeHHbIX 34eCb U B OCTa/IbHOM YacTU AOKYMEHTA, ABAfeTcs LLeHTp cucTemHbIx
nccnenoBaHUini M UHXUHUPUHTE YHuBepcuTeTa [skoHca XonkuHca/CSEE  (https://gisanddata.maps.arcgis.com/apps/opsdashboard/index.
html#/bda7594740fd40299423467b48e9ecf6 ) no coctoaHuio Ha 8 gekabpsa 2020 roaa.
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PucyHok 42. [lona 3KOHOMMYECKM aKTUBHOro PucyHoK 43. be3pabotuua 3a rog BbipocTa Ha ABa
HaceNleHUA 3HAUYMTENIbHO He U3MEHW/INCb, @ YPOBHU  MPOLEHTHbIX NYHKTA (%)
3aHATOCTU CHU3U/IUCD
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naHgemun (PucyHok 44). B TeueHMe TpeTbero Keap-  PucyHOK 44: Poct 6e3paboTulbl Bo Beex dhepepanbHbix
Tana 6e3paboTuua NpomonKana pacTu Besge, kpome — OKPYrax
[anbHeBOCTOYHOTO pefepanbHOro OKpyra, KOTOPbIN MO

uTOram BTOPOro KBapTana 6bln oTHeceH K depepanb- B3 # 3ue 2019
HbIM OKpYram € CambiMW1 MeZIeHHbIMM TeEMNaMn pocCTa - 210

u 3we 2020
6e3paboTnubl, a B TPETbEM KBapTase TaM Habntoganocb 12

104

CHWXKeHUue ee ypoBHA. OTHOCUTENbHO bBraronpuATHas
cuTyauma B [JanbHEBOCTOYHOM denepanbHOM OKpyre
MOKeT 6biTb obycnoeneHa 6osiee HU3KoOKM 3abonesa-
emocTbio®¥, HO, CKopee BCero, OCHOBHOW MPUYMHOM
ABNAETCA TO, YTO 34eCb MeHbLIas 4acTb paboTatolero
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MECT, YEM B CpeaHem Mo cTpaHe (npumepHo 12% u 7%,
COOTBETCTBEHHO), @ OHM B MEHbLLel CTeneHu 3aBucaT ot McmouHuk: Poccmam.

KonebaHuit Ha pbiHKe. B ntobom cnyyae no npuynHe 60-

Nlee BbICOKOM YNCNEHHOCTW HaceneHus LleHTpanbHoro n Cesepo-3anagHoro ¢enepanbHbiX OKPYroB (a Takke M3-3a
BbICOKOI 3260/1€BaeMOCTM KOPOHABUPYCHON MHEKLMEN B X aAMUHUCTPATUBHbBIX LeHTpax — Mockse u CaHkT-lMe-
Tepbypre) Ha MX A0, HECMOTPS Ha OTHOCUTE/NIbHO HU3KME YPOBHU 6e3paboTuubl, NPUXOANUTCA camblii 6onbLIOM
NPOLLEeHT 06Lwen YncneHHocTn 6e3paboTHbIX NO COCTOAHUIO Ha ceHTABpb 2020 roga (29%) v cambili 6obLOW Npo-
LEHT YACNEHHOCTU Nltoaei, CTaBMX 6e3paboTHbIMM 33 nocneaHunit roa (38%).

A B oTpacneBom paspese, HA060pOT, N0 UMCAY Nt0A4el, NoTepABLLIUX PaboTy, 0c060 BbIAENAIOTCA NLLb HECKOJ/IBKO
chep IKOHOMUUYECKOI AeATeNbHOCTU. 33 Nepuog co BToporo KeapTasa 2019 roaa no BTopoi keaptan 2020 roga
06LLan 3aHATOCTb COKpaTMAACh Ha 1,5 MAH. pabounx mecT. B Kaxgon u3 crepyrolwmx Tpex coep AeaTeNbHOCTU pa-
60Ty noTepann NPMMEPHO NO NOJIMUANMOHA YenoBeK: 06pabaTbiBatoLLan NPOMbIWAEHHOCTb, CTPOUTENBLCTBO, PO3-
HUYHasA TOProBAA U MHAYCTPUA FOCTENPUUMCTBA. TN NoTepu 0byCcNoBAEHbI BBEAEHMEM OrpaHUUYUTENbHbIX Mep U
TPYAHOCTbIO NepeBoAa 3TUX OTPac/en Ha yaaneHHyo paboTty. B ApyrMx oTpacnsax cMTyauusa U3MeHUAacb He CTo/b
pe3Ko: B O4HUX NPOU3OLLIEN HEKOTOPbIA CNaj, — B CE/IbCKOM X03AicTBe M 06pa3oBaHuK, a B Apyrux Habnwoaaetca
pocT, Hanpumep, B cdepe NpodeccnoHaNbHbIX YCAYT, 340aBOOXPAaHEHUN U FOCYAAPCTBEHHOM cayKbe. Ho Ha obwem

37 Hanpumep, B NMPUMOPCKOM Kpae KyMyaaTUBHaA 3a601eBaemMoCTb KOPOHABUPYCHOM MHbeKLMel gocturna 1256 cayyaes 3apaskeHusa Ha 100
TbICAY HACENIEHMA, YTO 3HAUUTE/IbHO MeHblue, Yyem B MockBe, rae 6bi10 3adumkenposaHo 5319 cayyaes 3apaxkeHuns Ha 100 TbicAY HaceneHus.
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YPOBHE 3aHATOCTU TaKas pPa3sHOHANpPaB/leHHOCTb AMHa-  PucyHok 45: Camoe 6osblioe 4ucao awaei

MUKW He oTpasunacb (PUcyHOK 45). iMeHHo cutyaums  NOTEPAnM paboty B Tpex cdepax: obpabatbisarolas
. MPOMBILLIEHHOCTb, CTPOUTENBCTBO M PO3HUYHAA
B 06PabaTbIBaloOWEl NPOMBILNEHHOCTH, CTPOUTENBCTBE  1oproB/sA/MHAYCTPUA FOCTENPUUMCTES

M PO3HWYHON TOProsie/UHAYCTPUM TrOCTENPUUMCTBA
CTasia OCHOBHOM NPUYMHON CHUXKEHUA 3aHATOCTM. S MAAbe: <TI Colpnapmas Beero

YcnoBuA Ha pblHKe TPyAa OCTaloTcA HecTabuabHbiMM.
KonuyectBo 06bABNEHUIA O BAKAHCUAX, Ppa3MeLLLEeHHbIX
pabotogaTtenamm B LieHTpaxX 3aHATOCTU, NO-NpeKHeMy
3HauUTEeNIbHO OTCTaeT OT obLeit uncneHHoctu 6espa-
60THbIX. M0 COCTOAHUIO Ha ceHTAbpb 2020 roga oTHO-
WweHne yncna 6e3paboTHbIX K KONNYecTBy 06bABAEHUI
0 BaKaHCUAX paBHO 2,7, a rogoM paHee OHO COCTaB/AANO 1
1,9. NMpumeyaTenbHO, YTO KONNYECTBO 06bABNEHUI O Ba-
KaHCUAX HE3HAYUTE/IbHO OTIMYAETCA OT NPOLUINOTO4HEro
nokasatens (okono 1,7 maH. BakaHcuit). [leno B pocrte
YUCNIeHHOCTM 6e3paboTHbIX, YTO YKa3biBaeT Ha BepoAT-

HOCTb yBeinueHus yncna 6e3paboTHbIX 3a CYET TeX, KTO  yemounuk: Poccmam
pabotan B chepax, KOTopble HE MONb3YHOTCA LEHTPaMMU

3aHATOCTU AN1A pa3meLLeHUs 06bABAEHMIA O BAaKaHCUSAX.

Teicm wenoses

a
= 58 1525

1R

200
400
600
800
-1000 e 99
= n
400
600
800

e
Mg, oy, ten.

s [
q

TR
[ TRU T
o
Mrpesoss, mpopw. wsom. 25 |
e TP et EI
fo yrpaarmet, borm
O
apnssap o yooyne

B ]

HabnopaeTca 3HauuTeNbHOE CHUXKeHne HedopManbHOM 3aHATOCTU. B nepuog, ¢ uioHa 2019 roga no mioHb 2020
rofa 3aHATOCTb B HepOpManbHOM CEKTOpPE COKpaTuaach Ha 1,9 mMnH. paboumx mecT. B pesynbTaTe 3a 3TOT Nepuos
£onA HepopManbHOM 3aHATOCTM yMeHblwunack ¢ 21,5% ao 19,4%. CpaBHeHWe gaHHOW LMdpPbI C 4aHHbIMU MO CO-
KpalleHUto obLLero Konmyectea pabounx mMect No3BoNseT NPeAnoA0KUTb, YTO CaMblii CUAbHBIN yaap KPU3UC HaHec
no paboTHUKam HedpopmanbHOro cekTopa. Pabotas 6e3 TpyAoBbIX LOFOBOPOB U OCYLLECTBAAA, MPEUMYLLECTBEHHO,
Te BUAbl AeATENbHOCTU, KOTOPble HEBO3MOMXKHO NEPEeBECTU HA YAA/IEHHbIN PeXXnm, paboTHUKM HeDOPMAJIbHOTO CeK-
Topa 6onblue ApYyrux NoCcTpagany B nepnos caMomnsonsaumnmn, Kotopas caenana ux ewe bonee yassumbiMu.

OpaHoit 13 rpynn HaceneHus, 0c06eHHO CMNbHO NOCTPAAABLUMX U3-3a HEXBATKKU pabounx mecT u notepu paborol,
ABNAIOTCA TPYAOBbIE MUTPAHTbI, KOTOPblE, B OCHOBHOM, 3aHMMAIOTCA TEMU BUAAMM AEeATENbHOCTU, Ha KOTOPbIX
OuYeHb CU/IbHO CKasanacb NaHaemus (T.e. CTPOUTENbCTBOM, PO3HUYHONM TOprosnei, paboToii B MHAYCTPUM ro-
CTenpuMMMCcTBa), U paboTaloT Ha OCHOBaHUM HedopMasbHbIX AOrOBOPOB. POCCUIACKME BNACTU NPUHANW PAL Mep,
NpeaycMaTpMBatoLWmMX OTCPOUKY UAKN NPUOCTAHOBKY TeYeHue CpoKa AelCTBMA BU3/paspelueHnii Ha paboTy ana mu-
rPaHTOB, U MHOTME U3 HUX MOIIN MPOAO/KATb PaboTaTb B CBOMX MM APYrMX OTPAcasX. HO MHOTME U3 HUX BCe e
notepsanu paboTy U BEPHY/NUCb B CBOM CTPaHbl UM «3acTpsaau» B Poccuu, rae AN HUX U UX CeMeN YXYALIMAUCH
YCNOBUA }KN3HN.3E

Mo cocroaHuMio Ha asryct 2020 roga peanbHasa 3apnaarta 3a rog yseanumnacob Ha 0,1%. Ho 370 — TONbKO BUAUMOCTb
CTabuUNbHOCTM, MacKMPYIOLLaa BaXKHble MeXKoTpacaeBble pas3inumsa. PeanbHas 3apnaaTa Bblpocaa B CEIbCKOM X035M-
CTBE, TEIEKOMMYHWMKALMOHHOWN 0Tpacan, cuctemMax obpasoBaHUA M 34paBOOXPaHEHMUA, HO B BO/bLUIMHCTBE ApYriX
oTpacnei oHa CHU3MNACb, MPU STOM 0COBEHHO 3HAUMTEIbHO OHA CHU3MNACh B MHAYCTPUM rocTenpumumctsa (-11,0%),
cTpoutenbcTee (-5,8%), po3HunuHol Toprosne (-4,1%) n obpabaTbiBatoLLelt NPOMbILLINEHHOCTH (-2,9%).

Pe3ynbratom pocta 6e3paboTuLibl B COYETAaHMM CO CHUXKEHUEM 3apn/iaTbl CTA/I0 3HAYUTE/IbHOE CHUXKEHUe cpep-
Hero pacnonaraemoro Aaoxoga. HegasHO NoJslyYyeHHbIe AaHHbIE NOKA3bIBAKOT, YTO MO CPABHEHUIO C NPOLL/IBIM FO40M
peanbHble pacnonaraemble AOX0OAbl 3a BTOpoi KBapTan 2020 roga cHM3mAuch Ha 8,4%, a 3a Tpetuit — Ha 4,8%. 310
— camoe 6onbluoe CHUXKEHME peanibHbIX pacronaraeMblx OXOA0B 338 MHOTUe rodpl. Takne U3MeHeHUA umenu Aga
BaXXHbIX NOC/NeACTBUA. BO-nepBbIX, 3HaUYMTEIbHO U3MEHM/IACh CTPYKTYPA MCMONb30BaHMA pacnonaraembixX AOXOA0B.
Bo BTopom KBapTane 2020 roga Ha 40N NOTPEBUTENbCKMX PacXoA4oB NPUXOAMNOCh TONbKO 83% pacnonaraembix
[0X0Z0B, UTO MPUBENO K yBEANYEHUIO 40N cbepexeHunit o 17% pacnonaraemblix AOXOA0B - TOXKe camas BbICOKan
[oNs cbeperkeHnit 338 MHOToONeTHUIM nepuog, (PUCYHOK 46). ITO CBMAETENLCTBYET O PE3KOI peakuumn HaceneHus Ha

38 lvakhnyuk, 1. (2020) “Coronavirus pandemic challenges migrants worldwide and in Russia”. Population and Economics 42(2) p.49-55.
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M3MeHeHMe cuTyaunm B Gopme yBeanyeHus cbepexeHnii nog, sosgenictemem asyx ¢aktopos. C 0gHOM CTOPOHDI,
06blYHblE Pacxodbl Ha MyTelWecTBMA U pa3B/iedeHns Bbln OTN0XKEHbl Ha Bonee NO3gHUE CPOKM, a, C APYroi cTo-
POHbI, HEONpPeAENEHHOCTb, MOPOXKAEHHAA KPU3MCOM, 3acTaBua NI0AEN AeNaTh TaK HasblBaemble NpeaynpeanTeb-
Hble cbepekeHunn. OLHAKO K Hayany TPETbero KBapTana YPOBHM PACXO40B Ha cHepeskeHnn BEPHY/IMCb K NoKasaTte-
NAM NPOLUAbIX /ET.

Bo-BTOpPbIX, COKpaLLEeHUe pacnonaraembiX AOXOA0B OTPA3MIOCb Ha ypoBHe 6eaHOCTU. [lons HaceNeHUs CTpaHbl,
HaxoaAwerocsa 3a Yyepton begHocTu, yeenmumnnace ¢ 12,3% B KoHue 2019 roga o 12,6% B nepBom KBapTane U Ao
13,2% Bo BTOpom KBapTane 2020 roga. Bmecrte ¢ Tem, pocT 6egHocTy B nepBom KeapTasne 2020 roga 6611 meHee 3Ha-
YUTENbHBIM, YEM B Npeablaywmne rogpl. Moatomy, n Bo BTopom KBapTane 2020 roga ypoBeHb 6e4HOCTU Bbl HUXKE,
Yem BO BTOPOM KBapTasne AByX npeablaywmx net (PucyHok 47). Mo npeaBapuTeNbHbIM SaHHbIM, paHee NPUHATbIE B
2020 roay mepbl COLMaibHON NOAAEPHKKM YAaCTUYHO aMOPTUSUPYIOT CUIbHOE HeraTUBHOE BO3AENCTBME KpM3Mca Ha
3aHATOCTb W pacnonaraemble JOX0Abl HaceNeHUA.

MporHo3 ypoBHa 6egHocTn Ha 2020 rog,

Bo BTopom KBapTane 2020 roga 6bi/1 NPUHAT KOMMNJIEKC Mep N0 MMHMMMU3ALUK NOCNeACTBUIA NaHgemuun COVID-19
BANA PbIHKOB TpyAaA. B YacTu coumanbHoro obecnevyeHns 6e3paboTHbIX TaKoM Mepoit Bb1s10 NOBbILLEHME MAKCUMA/Tb-
HOro pasmepa nocobuit no 6espabotumue c 8,000 pybneir (103 gonnapos CLUA) go 12,130 pybneit (157 gonnapos
CLUA) B mecau,. Tak»Ke AeNcTBEHHOM Mepoii OKa3asoch BbINaaTa B TEYEHME TPEX MECALLEB MAKCMMaA/IbHbIX MECAYHbIX
nocobuit no 6espaboTue Kaxaomy, KTo notepan paboty us-3a naHgemun COVID-19 nocne 1 mapta 2020 roga. B
Mae BbINaTbl NOBbIWEHHOro Nnocobua no 6espaboTunue Nnpoaanam go KoHua 2020 roga. Qs npefocTaBneHUs Takon
rocyfapCTBEHHOM MOAAEP!KKM OblNn cO34aHbl COOTBETCTBYHOLME aAMUHUCTPATUBHbIE MEXaHWU3Mbl PerncTpaLum
rpaxaaH u ux obpaieHus 3a nocobuamu. Cyaa no NnpeasapuUTebHbIM AaHHbIM, 3TU Mepbl AENCTBUTENIbHO NPUHU-
matotcs. Mo gaHHbIM PoccTata, K aBrycTy 2020 roga 3,4 maH. u3 4,8 maH. unmn 70% 6e3paboTHbix 6blan odpuumanbHoO
3aperucTpmMpoBaHbl Kak 6e3paboTHble U nonyyann nocobusa no 6espabotuue. ITo pes3Ko OTAMYAETCA OT CUTyaLmmn
Ha Havyano mapta 2020 roza, Korga TonbKo 16% 6e3paboTHbIX 6bl1M 0dULMANBHO 3aperncTpPMPoBaHbl U NoayYann
nocobus no 6espaboTuue.

Bonee TOro, ¢ AHBapA no uHb 2020 roga 6bin NPUHAT pA4 Mep AN OKa3aHUA NOAAEPKKU CEMbAM U NEeHCUOHe-
pam B popme AeHEeXKHbIX BbINAAT (MX oNMcaHWe NpeacTaBAeHo B Npeablaywem Bbinycke [loknaaa 06 aKoHoMukKe

PucyHok 46: Pacnonaraemble poxoabl U ponAa  PucyHoK47:BnepBoiinonosBuHerogaobuepoccuinckuia
noTpebuUTeNIbCKUX  pPacxosoB B  CTPYKTYpe UX  ypoBeHb 6e4HOCTM NOBbICU/ICA, HO MOKa OH HUXKE, Yem
MCNo/b30BaHUA BO BTOpoMm KBapTtane 2020 roga 6biiM B TOT XKe nepuog, ABYX NPOLbIX AeT

MMHUMaNbHbIMMK 3a nepuopa c 2014 ropa
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MocnedHue meHdeHuuu IKOHOMUY€eCKo20 pazsumus

Poccumn Ne 43, ctpaHuubl 35 1 36). BO3MOXKHO, MMeHHO 61arogapsa 3TUM Mmepam B paMKax rocyapcTBeHHOM Noau-
TUKK, YPOBHU BeaHocTM B nepBoii nonosuHe 2020 roga He npeBbicnan NoKasatenei 2019 u 2018 rogos, HecMoTpsA
HA CHUXEeHWe 3aHATOCTU U 3apnaThbl.

MpepBapuTenbHas OUEHKA BO34ENCTBMA 3TUX LLOKOB U NPUHATbIX FOCYAAaPCTBOM Mep Mo UX NPeogoneHuto bbina
npoBeAeHa ¢ NOMOLLbH POCCUACKON MUKPOMMUTALMOHHON moaenn «RUSMOD». 3Ta mozenb ncnonblyertca AN
KOMMbIOTEPHOrO MOZE/NIMPOBAHMNA MO 3KCNEPUMEHTA/IbHBIM CLLEHAPUAM, KOTOPOE NPOBOAMTCA B LENAX OLEHKM 3¢-
dEeKToB M3MEHeHUI B gencteytowen deaepanbHON NOJINTUKE B OTHOLIEHUW TPAHCHEPTOB M HANOrOB C MOMOLLbIO
penpeseHTaTMBHOM BbIBOPKM HAaceneHua cTpaHbl B Lesiom (cm. Mpunoxkerue 1, rae npeacrasneHa 6onee nogpobHas
MHdOpMaLMSA, BKIOYAA CBEAEHMA O JONYLLEHMAX).

MogenvposaHue NPOBOANIOCH, UCXOAA U3 NPOrHO3a, coracHo Kotopomy B 2020 rogy BB cHmM3ntcA Ha 4%, a ero
pe3ynbTaThl NOKa3blBakoT, YTO 33 YepTol odULMaNbHO YCTaHOBNEHHOIO ypoBHA 6egHocTy B 2020 rogy MoryT OKa-
3aTbCA 00 14,2% HaceneHuA CTPaHbl, @ KOMNEHCaLMOHHbIe Mepbl 06ecneynBatoT ero cHUXKeHue 1o 11,6%, 4to HuxKe
NporHo3a rno ajabTepHaTUBHOMY cLeHapuio (PUcyHoOK 48).

Kak Bcerga, 3TM NporHo3bl cneayer MHTEPNPETUPOBaTb C OCTOPOKHOCTbLIO. MporHo3bl BBIM Ha 2020 rog, moryTt He
OTpaKaTb POCT HOBOW BOJIHbI MHDEKLMI, HabAogaeMoM ¢ HaYana oKkTAbpA. Kpome Toro, HeKoTopble Nocobusa 6bian
€ANHOBPEMEHHBIMU UAN UMENN OFPAHNYEHHDBIN CPOK AeUCTBUA (0BbIYHO TPU MecALa), XOTA yBenyeHne nocobun
no 6espaboTnue bbl1O NpoaneHo Ao Aekabpsa. Ho ecnm cKopocTb NpMemMa HU3KaA UAW BHEAPEHWE Ha MecTax He
yAaeTca, KOMMNEHCUpYOLLEee BO3AENCTBUE MOXKET ObiTb YyMeHbLIEHO. Hanpumep, Bepcus moaenu, Ucnosb3ytoLwan
nageHue BB Ha 5 npoueHToB oT BBIM, gacT nporHo3 6eaHocTU Ha ypoBHe 12,1 K KOHLY roga (HEMHOrO Bbllle KOH-
TpdaKTUyeckoro). A TakKe 6osee HU3KMI POCT U MmeHee 3 eKTUBHAA peanmsaLma KOMNEHCALMOHHBIX Mep NpK-
Benn bbl K 6onee BbICOKOMY YPOBHIO 6eHOCTH.

CpepHepoccuitickue 3HaYEeHUA YPOBHA 6eAHOCTU TOXKEe CKPbIBAIOT Ba)KHbIE PAa3/IMuMA MEeXAY PasHbIMU KaTero-
puamu HaceneHma. MUTaUMOHHOE MoaenMpoBaHne andoepeHLMpPoBaHHOro 06LEe3KOHOMMYECKOro BO34eNCTBUA
KpM3Mca M NPUHATBIX KOMMNEHCALUMOHHbIX MeP NOKa3blBaeT, YTo pacrnoaraemble 4OX0Abl 4OMOXO3ANCTB, COCTOALLMX
13 OLHOTO YEe/I0BEKA, NAP C OAHUM pebEHKOM U CEMbel CMELIAHHOIO COCTaBa CHU3UAMUCH, @ pacnoiaraemble 4OX04bl
[OMOXO035MCTB KaK MMHUMYM C IBYMA A€TbMMW, HEMOHbIX CEMeW U MeHCMOHepPOoB yBennunamce (PUcyHok 49, nesas
YacTb). ITO CBA3AHO, MaBHbIM 06Pa3o0M, CO 3HaYEHMEM NOCOBUIA ANA cemelt B paMKax He4aBHO NPUHATLIX KOMMNEH-
CaUMOHHbIX Mep. [lMHaMM1Ka pacnonaraembix 4OXOLOB B 3aBUCMMOCTU OT MECTa MPOXKMBAHMUSA BbIMALNUT CEAYIOLLMM

PucyHok 48: Mepbl couranbHOM NOALEPIKKU CAEPIKMBAIOT POCT YPOBHA 6egHOCTU
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UcmouHuk: Pacyemel cneyuanucmos BcemupHoeo 6aHKa.
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MocnedHue meHdeHuuu 3KOHOMU4YeCKo20 paszsumus

06pa3oM: B CENbCKMX PaiOHAX MPOrHO3MPYETCA UX POCT, @ B ropogax, 0cobeHHO 061acTHbIX LieHTpax, Habatogaerca
CHMXEHMWe pacnonaraembix 4oxon0B (PUcyHOK 49, npaBas 4acTb). ITO 06BACHAETCA NPEUMYLLECTBEHHO UMUTALM-
OHHbIMM NPOrHO3aMM OrPaHMYEHHOTO BO34ENCTBUA U30NALMOHHBIX MeP Ha CEebCKOXO3ANCTBEHHYIO AeATE/IbHOCTD.

MpunoxxeHne

Mogenb «RUSMOD» co3aaHa Ha nnatdopme «EUROMOD» ¢ ncnonb3oBaHMeM AaHHbIX POCCMINCKOrO MOHUTOPUHIa
3KOHOMMYECKOTO MOJIOKEHUS U COCTOAHUSA 340p0BbA HaceneHus (cm. Matytsin, Popova and Freije, 2019; n Popova
2012). C ee nomolbto onpeaenseTca 6a3oBblii CLLEEHAPWU, OCHOBaHHbIM Ha AONaHAEMUYECKMX NPorHo3ax pocTa BB
8 2020 roay Ha 1%, n moaennpyeTca pa3suUTUE NO TPEM IKCNEPMMEHTANbHbIM CLEHAPUAM.

dKcnepuMeHT «A» — 3TO OLEeHKa pacnpegenmTencHoro agdekta M3MeHeHU B COLMANIBHON NOANTUKE, aHOHCUPO-
BaHHbIX B AHBape 2020 roaa. B 4acTHOCTU, OH BKAOYAET MMUTALMOHHOE MOAENIMPOBaHME BO3AENCTBUA CAeayoLnX
mep: (i) yBennyeHue oxsata cemeli NOCOGUAMM Ha NEPBOTO M BTOPOTro pebeHKa, B TOM YMC/IE B KaXKAOM C/y4ae Noco-
61AMM Ha aeTel B BO3pacTe A0 TPEX NET B LOMOXO03AMCTBAX C A0X0A0M HUKe 200% permMoHanbHOro NPOXKMTOUYHOIO
MuHumyma (MM); u (ii) npeagocTaBneHe HoBoro nocobusa Ha AgeTert B Bo3pacTe OT 3 A0 7 /IeT 4OMOX03ANCTBaM C
[oxofom Huxke 100% NposKUTOUYHOro MUHUMYMa (MTM).

3KCNepMMeHT «B» — 3TO OLLeHKa NOCNeACTBUN CHUMKEHUA LOXOL0B LLOMOXO3ANCTB M3-3a KPU3NCA, BbI3BAHHOTO NaH-
OeMuen, n BBeieHMA pexxmma Hepaboumnx agHel BoO MHOMMX permoHax Poccuu B anpene-mae 2020 roaa. IKcnepumeHT
«B» NpoBOAMACA NO CLLEHAPUIO CHUNKEHMA AOXOL0B JOMOXO03SUCTB B COOTBETCTBMM C NEPBOHAYaIbHbIM MPOrHO30M
cneumnanucToB BcemupHoro 6aHKka, cornacHo Kotopomy B 2020 rogy BBIM cHM3MTCA Ha 4% € BapbMpOBaHMEM MO OT-
pacnsam (B cenbckom xo3siicTee - pocT BBIM Ha 1.7%, a B 06pabaTbiBatoLei MpoMbIWAEHHOCTU U chepe ycayr — cnag
Ha 3.4% un 4.7%, COOTBETCTBEHHO). YUMTbIBaA HEAABHO NOJyYEeHHble AaHHble MO 3apnaaTe M 3aHATOCTU 33 NepUos,
00 VOHA unn ceHTabps 2020 roga, paccmaTpmuBaemble B OCHOBHOM YacTW HaCTOALWLErO AOKAa4a, Mbl TaKKe npeano-
naraem, 4YTo 3TOT LWOK 6ONbLUEN YacTbio BbI3BaH CHUMEHMEM 3aHATOCTM U 3apnaaTel paboTatollero HaceneHus, HO
TONbKO B 06pabaTbliBatoLE NPOMBILLIEHHOCTU, CTPOUTENLCTBE U PO3HUYHOM TOProsae/UHAYCTPUM rocTENPUNMCTBA
B FOPOACKMX LIeHTpax (Ha CeNbCKUX paioHax 3TO HWKaK He OTPasniock), 0cobeHHo, cpeayn HedopMmanbHO 3aHATBIX
rpaxkaaH. Takke npoBeAeHO MOAE/IMPOBAHUE MO a/LTEPHATUBHOMY CLIEHApUIo, ucxoasa M3 6osee nosgHero npo-
rHo3a cokpalleHuns BBIM Ha 5%, a ero npeagapuTenbHble pe3yabTaTbl NPeACTaBeHbl B OCHOBHOM YaCcTW HACTOALLErO
AoKnaga.

PucyHok 49: UmuTaumMoHHOe moaenmpoBaHue pacrnosaraembiX aoxoaos 3a 2020 roa yKasblBaeT HA BaXKHble
pasnnuMa mexKay rpynnamm HaceneHus € pasHbiMu gemorpaduyeckumm u reorpapryeckMmm napameTpamu.
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McmoyHuk: Pacyémel cneyuanucmos baHka Ha ocHoge modenu «RUSMOD». PasbvAcHeHUA Mo aKcrnepumeHmam «A», «B» u «C» npedcmaesneHsl
8 npunoxceHuu. ObaacmHsie yeHmpol — cmonauybl pedepasnbHbix OKpy208 u Opyaue bonbuiue 20po0a.
MpumeyaHue: Jlegas oce — OUHAMUKQ pacnonazaemsix 0xo006.
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MocnedHue meHdeHuuu IKOHOMUY€eCKo20 pazsumus

3KcnepmMmMeHT «C» — 3TO OLEHKa pacnpeaenvTesibHoro apdpekta mep coLManbHOM NOAAEPKKN, MPUHATBIX B CBA3U C
naHAaemmen (B 4aCTHOCTW, HOBOBBEAEHWI, KacatoWwmxca AETCKUX NOCOOUIA 1 B3HOCOB B GOHAbI COLMANBHOIO CTpa-
XOBaHUA 418 ManbiX U cpeaHux npeanpuatmin/MCI). B pamkax 4aHHOIO 3KCNepUMMEHTa OLEHMBAIOTCA C/iedylolime
Mepbl: (i) exxemecauHas geHexXHas BbinsaTta — ¢ anpens no uioHb 2020 roga — B pasmepe 5 TbicAY pybsieit Ha KaK-
noro pebeHka B Bo3pacTe A0 3 neT, (ii) egMHOBpemeHHas BbinnaTta B pasmepe 10 TbicAY pybneit Ha Bcex geTen B
Bo3pacTe oT 3 o 16 ner; (iii) yBennueHune pasamepa nocobus no yxoay 3a nepsbim pebeHKom B Bo3pacTe o 1,5 net
ANA HepaboTatowmx poauTenei; (iv) AeHexHble BbiNAaTbl NEHCMOHEpam B Bo3pacTe 65 feT 1 cTapwe B pasmepe 4
TbicaY pybnent B Mockse (3 Tbicay pybneit B MocKkoBcKoi obnactu); (v) yBennyeHne pasmepoB CTPaxoBbIX NeHCUi
Ha 6,6% M coumanbHbIX NeHCUI Ha 5,1%; (Vi) CHUXKEeHWE CTaBOK COLMA/bHBIX OTYMCAEHNI 3a Tex paboTHMKos (MCI),
yell 3apaboTOK NpeBbIWAET MUHUMAbHbLIN pasmep onaatbl Tpyaa (MPOT = 12130 py6neit), a UMEHHO: CHUMKeHUue
CTaBOK MEHCUOHHbIX oTYncneHnin oo 10%, B3HOCOB B pOHABI COLMANBHOrO CTPaxoBaHMA — Ao 0%, a OTYMCNEHWNI Ha
MeAMLMHCKOe CTpaxoBaHue — 0 5%,; (vii) Hanorosbil BblYeT B pasmepe MPOT ana camo3aHATbIX rpakaaH B Hanbo-
Nee nocTpagasLunx oTpacaax; (viii) oTMeHa NoAOX0AHbIX HAIOTOB M OTYMCEHUI B GOHAbI COLMANBHOIO CTPAX0BaHUA
ana MCI B nocTpagasBLinx oTpac/aax Bo BTOpom KBapTase 2020 roaa; (ix) ysenmyeHne makcMmManbHOro pasmepa no-
cobusa no 6e3pabotule ao yposHa MPOT; (x) HoBoe nocobue no 6e3paboTuLe B pasmepe MUHMMA/IbHON 3apnaaThl
(MPQT), ons Tex, KTo notepsan paboTy B YeTbipex Haubosiee NOCTPaAaBLUMX OTPAC/AX U HACE/I@HHBIX MYHKTaX YKasaH-
HbIX BblLLE TUMNOB C AOMNOJHUTE/IbHBIMM BbINaTaMM B pasmepe 3 TbicAY pybieit Ha Kaxaoro pebeHKa, Haxoaaweroca
Ha uxKanseHun 6e3paboTHoro.

Pe3ynbTaTbl, NOKa3aHHble Ha PUCYHOK 49, PUCYHOKCOOTBETCTBYIOT 3TUM TPEM 3KCNEPUMEHTAM C UCMONb30BaHUEM
paHHero NporHosa NATUNPOLLEHTHOrO OoTpMLATENIbHOrO pocTa BBIM. Mcnonb3ytoTca aonyweHus no obpalwiaemocTtu
3a HOBbIMM Nocobuamm. Mcxogs M3 CTaTUCTUKK NO YBEANUYMBLUEMYCA OXBATy 3aperncTpupoBaHHbIX 6e3paboTHbIX,
nocobus no 6e3paboTtumue nonydaroT 50% 6e3paboTHbIX, a Bceobume nocobua Ha aeTen - 75% Tex, KTo UMeeT NpaBo
Ha ux nonyyeHue. ECTb TaKKe psag APYryx OONYLLEHUM, OT KOTOPbIX 3aBUCAT pe3y/bTaTbl MOAENNPOBAHMWSA, B YaCT-
HOCTM, 3TO - OTCYTCTBUE M3MEHEHUI B IKOHOMMYECKOM NOBEAEHUM TPaXKaaH M AOMOXO3ANCTB B CBA3M C M3MEHe-
HUAMM B CUCTEME HANOrOB U TpaHcdepToB. ITO AONyLWEHME NPUHATO, rMaBHbIM 06pa3om, BBUAY KPAaTKOCPOUYHOIO
XapaKTepa AaHHOW OLEeHKM, KOTOPbI He NpeaycMaTpmBaeT 6bICTPOro MU3MeHEHMA NOBEAEHMA Ha PbIHKe Tpyaa. Ewe
OZHO BaXKHOE JOMNyLLeHNe COCTOUT B TOM, YTO e4MHCTBEHHbIMU BeHedULMapaMm 3KOHOMUYECKOTO pacnpeaeneHns
BCEX HA/I0r0B, BK/OYAA HANOTW Ha TPYA, ABNAIOTCA PabOTHUKK. A B AeACTBUTENbHOCTM 3KOHOMMUYECKUI 3 deKT pac-
npeaenaetca mexay paboTHMKammn 1 pabotogatenammn, NOSTOMY NONOKUTENbHbIN 3POEKT CHUMKEHUA COLMaNbHBIX
OTHMCHGHMVI, CTpaxoBbiX B3HOCOB U HAaNOros MoXXet 6bITb MeHbLWWM, @ 3TO 3HAYUT, YTO pPe3y/ibTaTbl UMUTALLMOHHOTIO
MOAENNPOBAHUA BO3AENCTBUA COLMANbHBIX MEP MOXKHO PacCMATPUBATL KaK BEPXHIOK MPAHULY OLEHKMU.
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HACTDb I

NPOrHO3: MACCOBAfA BAKLUHALUA,
KOTOPAA NPOAONKUTCA B 2021
roay, BbIBEAET SKOHOMMUKY HA NYTb
YCTOMYUBOIO BOCCTAHOB/IEHUA




MpozHo3: Maccosas 8aKyUHaAYUs, Komopas npodoanumca 8 2021 200y, 8bieedem SKOHOMUKY Hd ymsb ycmoliyueo20 80CCMAaHOBeHUS

CoenacHo npoaHo3am, NaHoemus okaxcem OsumesnbHoe go3delicmeue Ha enobanbHoe nompebneHue Heghmu,
Komopoe, Kak oxcudaemcs, K KoHYy 2021 2000 ocmaHemca Ha 5% Huxe mpeHOa, omme4vasuie2oca 00 Ha4yana
naHoemuu. [Npednosnazaemcs, Ymo ueHol Ha Heghmo>® gbipacmym 0o 44 donnapos CLUA 3a 6appens 6 2021 200y u
50 donnapos CLLA 3a 6appesns 8 2022 200y no cpasHeHUto ¢ npozHo3Hol yeHoli 2020 2oda, pasHoli 41 donnapam
CLUA 3a 6appens. lMockonbky 8 mpemoem Keapmase 2020 200a 3KOHOMUKA COKPAMU/IACL 8 200080M 8bipaMeHUU
MeHbWe, 4Yem 0Xudas0cCL, MNpo2Ho3 0718 3KOHOMUKU Poccuu 8 2020 200y 6bin nepecmompeH 8 CMOPOHY
noselweHus u cocmasun -4,0% (e ceHmabpe npozHo3 cocmaensan -5%). Mpu npednonoxceHuu bezonacHocmu u
apdhekmusHocmu 8blsedeHHOU 8 2paxOaHCKUl 060pom 8aKUUHbI MOXCHO 0XUOOMb 108bIWEHUsA yeepeHHocmu
nompebumeneli u KomnaHul;, 3Mo 3a70#UM 0CHOBY 014 nNocmerneHHo20 80306HO8/1eHUA POCMA 3KOHOMUKU 8
2021 u 2022 200ax 8 pasmepe 2,6% u 3,0%, coomeemcmaeHHo. [leccumucmuyeckuli cyeHapul npedycmampusaem
bonee peskuli 8crisneck HOBbIX CryYyaes 3apaxceHus, Komopslli coxpaHumcsa 8o emopom rnosayzoouu 2021 2o00a.
B amom cnyyae npozHo3upyemsili pocm BBI1 cocmasum e 2021 200y 0,6% nod enusHuem 6onee 21y60K020
CHUXM(eHUA nompebumesnbCKo20 U UHBECMUUUOHHO20 cnpoca, a 8 2022 200y —2,8%. Pucku 014 npo2HO3a y8epeHHo
CMeuwjeHbl 8HU3.

peanonaraercs, 4To LieHbl HA HedTb BbIPACTYT A0
44 ponnapos CLUA 3a 6appenb B 2021 roay m 50

PucyHok 50: CornacHo nporHosam, NaHAeMUA OKaXeT
ONMTeNbHOe BO3pAeicTBMe Ha notpebneHue HedTw,
KOTOpoe, KaK oXXupaetcs, K KoHuy 2021 roga octaHeTca

ponnapos CLUA 3a 6appenb B 2022 rogy No cpaBHEHUIO
C NnporHo3HoW ueHoii 2020 roaa, pasHoii 41 gonnapam
CLUA 3a 6appenb. CornacHo nporHosam, naHAemms oKa-

Ha 5% HMKe ypoOBHell, OTMeYaBLUMXCA A0 Hayana
naHgemum (NPorHos cnpoca Ha HedTb)

Mnu. Bapp./oeHe

KET ANITeNbHOE BO3AENCTBME HA noTpebneHne HedTy, 105
KOTOpOe, KaK oXuaaetca, K KoHuy 2021 roga octaHeTcA

100
Ha 5% HU}Ke TpeHaa, OTMeYaBLIEerocs Ao Hayana naHe-

o 95
mun (PrucyHok 50). Yto KacaeTtca 4o6blun, TO Ha AaHHbIM R
MOMEHT cTpaHbl OMEK+ 3a8BUM O TOM, YTO, HauyMHan 90

= MPOrHo3 A0 KPH3WUCa
C AHBapA, obbem Ao06biBaeMon HedpTU AOMKEH yBENU- 85
untbea. MporHos aobbium HedpTn B Poccun byaet 3aBu- ao _ " ;
w w ~ @ o =] -

CeTb OT NPOAO/IKUTENbHOCTM M Pa3MepPOB COKPaLLLEHUS S 5 & & & % §
£06b14K, cornacoBaHHoro ctpaHamu OMEK+. B CLUA, Kak
NOKa3blBaeT NPOrHO3, HU3KUI YPOBEHb HOBOW BYypoBOM  McmouHuk:  MewdyHapoOHoe — 3Hepzemudyeckoe — G2eHmcmeo;

BcemupHbili 6aHK.

MpumeyaHue. CuHAA NYHKMUPHAsA AUHUA ompaxcaem ceHmAbpscKuli
npo2Ho3 nompebneHus Hegpmu (MAS). KpacHaa nyHKmMupHas AuHUs
rnokaseieaem ob6vem nompebseHus Npu COXPaHeHUU memros pocma,
ommeyaswuxca 00 Ha4ana NaHoemuu.

AKTUBHOCTM, Hapady CO CTPEMUTENbHbIM NaAeHUem
£06blun cnaHueBol HedTU, U3BNEKAEMOW U3 AeNCTBY-
IOLLMX CKBAXKMH, OOMXKEH NPUBECTU K CHUXKEHUIO 06be-
moB A06biun ¢ 11,5 mnH 6appeneit B cyTkn B 2020 roay
80 11,1 mnH 6appeneit 8 cytkn 8 2021 roay (EIA 2020).4°
9TO pe3Ko OT/IMYaEeTCA OT TEHAEHUMI, HabatoaaBLIMXCA
00 Hayana naHaemuu KopoHasupyca: B 2014-2019 ro-
Aax npupoct gobbiun B CLUA coctanan 70% ot obuie-
MWPOBOTO NPUPOCTA J06bI4K HedTH.

TNaBHbIM PUCKOM ANA LLEHOBOIO NPOrHO3a ABAAIOTCA MPOAOC/IKUTENIbHOCTD U CTENEHb TAMXKECTU NAHAEMUM, BKAIO-
Yyasa Temnbl pa3paboTKM U pacnpocTpaHeHusa 6esonacHoii u 3pPeKTUBHOM BaKLUMHDbI. JanbHelilwee NosbieHMe
YypOoBHA 3a60/1€BaEMOCTH, KOTOPOE NPUBEAET K BBEAEHMIO BOo1ee CTPOroro pexmma CaMom3oaALMY U OrpaHNYeHNi
Ha nepeaBuXKeHWe, 3aTPOHET YPOBEHb CNpoca Ha HedTb CU/IbHEE, YEM YPOBEHb CMpoca Ha Apyrue BUAbl Cbipbs.
Bnpouem, ecnu BaKuMHa byaeT pacnpocTpaHeHa bbicTpee, Yem NpPeAnonaraeTca B HacTosLLEe Bpems, POCT NoTpe-
61eHnA HedT B 2021 rogy MOXKeT BbiTb 60/1ee 3HaUMTENbHbIM. PUCKM 414 NPOrHo3a A406bI4M B OCHOBHOM CMELLLEHbI
BBEPX M BK/KOYAIOT COXpaHeHMe TeKyLero obbema cokpalueHms 4obbium HedTn ctpaHamm OMNEK+ nam nageHme o6b-
emoB A06bium B CLLIA, ecm He BOCCTaHOBUTCA YPOBEHb HOBOW BYPOBOI aKTUBHOCTU. OfHAKO HaMume 3HaUUTE/IbHBIX
cB06OAHbIX MOLHOCTEN B cTpaHax OMEK+ M coxpaHeHWe BbICOKMX YPOBHEN 3anacoB HETU CHUKAIOT BEPOATHOCTb
peskoro pocta ueH (PucyHok 51). /llobble gononHuTeNbHble GaKTopPbI, CHUMKaKLWMe CNPoc Ha HedTb, OKaXKYT elle

39 CpefHns paBHOB3BeLweHHan No mapkam Brent, WTI v Dubai.
40°U.S. Energy Information Administration. 2020. “Short-Term Economic Outlook October 2020.” Washington, DC.
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bonbluee AaBneHWE Ha 3KCMOPTEPOB HedpTH, BKAKOYaAS
Poccuio, MOCKONbKY OHU YXKe UCMbITaan ABOMHON yaap:
OT NaHAEMWW U OT COKpPaLLEHMA HedTAHbIX 4OX0408B.

LieHbl Ha HeaHepreTUyeckue ToBapbl, KaK oXxupaercs,
6yayT nocteneHHo pactu B 2021 roay no mepe BOcCTa-
HOB/NIEHUA MUPOBOMN IKOHOMUKU. COrNacHO NPOrHo3am,
ueHbl Ha 6a3osbie Mmemassnsl nosbicatca B 2021 roay
nocse Hebonblworo cHuxeHua B 2020 roay, yemy byayT
cnocobcTtBoBaTb BO306HOBNEHWME pPOCTa rnobanbHOM
3KOHOMMYECKOM aKTMBHOCTM WM COXpPAHEHME Kypca Ha
CTUMY/ZIMPOBaHUE 3KOHOMUKK B Kntae. Pucku ana atoro
NPOrHo3a HEMHOTO CMeLLEeHbl BHU3, BK/IOYaA ycuaeHue
naHgemmn n 6onee NPOAOIKUTENbHYIO F106aNbHYIO
peueccuto. B cBsA3M ¢ BOCCTAHOBAIEHMEM MUPOBON 3KO-
HOMWKN U CHUXKEeHMeMm HeonpeaeneHHoctu B 2021 rogy
nporHosupyetcs Hebonbluoe nageHue yeH Ha Opazo-
UeHHble Memasissl, KOTOPOe NPUAET HAa CMEHY PE3KOro
pocTa, otmeyasweroca B8 2020 roay. LleHbl Ha cenbcko-
Xo3AlicmeeHHYI0 MPOOYKUYUIO, KaK OXWAAeTcs, Toxe
HemHOoro BbipacTyT B 2021 rogy, v 3TOT POCT KOCHeTCA
BCEX TOBApOB, XOTA HA MMPOBbLIX PbIHKax COXpaHAEeTCA
OOCTAaTOYHbIN 06Bbem noctaBoK. HecmoTps Ha Hebonb-
Lwoe nosblweHne ueH, B page ctpaH EMDE HapacTatoT
onaceHua NO MOBOAY OTCYTCTBMA NPOLOBOALCTBEHHOWM
6e3onacHocTu. MaHaeMua NpMBena He TONIbKO K CHUMKe-
HUIO [,OXOL0B HACe/IEHUA, HO U K MOABAEHUIO Npobaem ¢
Ha/IMYnem NpoLoBOJIbCTBMA HA MECTHOM YPOBHE BCaes-
CTBME HapyLleHMA Lenoyek NoCTaBoK M 3aKpbITMA rpa-
HUL, YTO OrPaHUYMNO ABUKEHWE NPOLOBOALCTBEHHbIX
TOBapoOB U paboueir cunbl.

MocKonbKy B TpeTbem KBapTtane 2020 roga 3KOHOMMUKA
COKpaTunacb B rOAOBOM BbIpa*KeHMU MeHblue, Yem
0XKMBAANOCb, NPOrHO3 ANA 3KOHOMUKKU Poccun B 2020
roay 6bi1 nepecmMmoTpeH B CTOPOHY MOBbLIWEHUA U CO-
crasun -4,0% (B ceHTAbpe nporHos cocrasnsan -5,0%).
OpHako B yeTBepTom KBapTane 2020 roga oxupaetca
ocnabneHve aMHamuKM pocta Ha GoHe BTOPON BOHbI
KOPOHaBMPYCHOM MHOEKLUN, Bbi3BaBLIEN POCT 4YMCna
HOBbIX cnyvaeB n B Poccuu, n Bo Bcem mupe. Btopas
Bo/iHa naHgemun COVID-19 otnmyaetca 6onblieint MH-

PucyHok 51: Hanuume 3HauuTenbHbIX CBOOGOAHbIX
MolLyHocTel B cTpaHax OMEK+ cHuXKaeT BepOATHOCTb
pe3Koro pocTta LeH (cBo6ogHble MOLWHOCTHU MO A06blye
HedTH B cTpaHax OMNEK+)

Mb/d
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2

| I

g |

Opyrue Hpyrmwe
OMNEK ONEK+

Cayposckan  Pocous

ApaBus

UcmoyHuk:  MexdyHapooHoe
BcemupHblli 6aHK.

lMpumevaHue. Hanuvyue c80600HbIX MoOwHOcmeli oueHusaemcs
no pasHuue mMexdy MAKCUMAnbHbIM 0b6bemMom 00b6biYU 8 cmpaHe
3a 0ea nocnedHux 200a u obvemom 00b6bivu 8 aszycme. K yucnay
«Opyaux cmpaH OFMEK» omHocamca ece HolHewHue 4neHol OlEK,
30 ucknoveHuem Caydosckoli Apasuu, a makue WpaHa, Jlusuu
U BeHecyanbl, HO KOMOpPbIX HE PacnpocmpaHsemcs pewieHue O
cokpaweHuu 0obbiyu. K vucny opyeux cmpaH OFMEK+ omHocamcs
AsepbalionwaH, baxpelH, bpyHel, KaszaxcmaH, Manalizus, OmaH,
tOxcHbIl CydaH u CydaH.

SHepzcemu4yecKoe azeHmcmeo;

PucyHok 52: Bropaa BonHa naHgemum COVID-19
oTanyaeTtca 6onblieil MHTEHCUBHOCTbIO, 0CObeHHO 3a
npeaenamum MockBbl
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UcmoYHUK: cmonKopoHasupyc.pg

TEHCMBHOCTbIO, 0cObeHHO 3a npeaenammn Mocksbl (PucyHok 50). Tem He meHee, Bnarogapsa npumeHeHuto bonee
MATKUX OrPaHUYUTENbHBIX Mep (AUCTaHUMOHHOE 0byYeHME, PEXKMM CaMOU30NALMKN ANA YA3BMMBIX Fpynn Hacene-
HWA, 06A3aTeNIbHOE HOLEHME MACOK B O6LLLECTBEHHbIX MECTaX M COLMabHOE ANCTAaHLUMPOBAHME) B OTANYME OT BBE-
AEeHMA NONHOMACLWITAabHOro I0KAAYHa, Kak 3TO 6bI10 BECHOM, OXKMAAaEMOE COKPALLEHNE SKOHOMUYECKON aKTUBHOCTU

byaeT meHee 3HaunTeNbHbIM (PUCYHOK 53 1 PUCYHOK 54).

Mpeanonaraetcs, uto B 2020 roay CHUXKeHUe BHYTPeHHero cnpoca 6yaer Topmo3uTtb poct BB (ero Bknag B poct
BB cocTtaBuT -4,3 NPOLEHTHOro NyHKTAa). BBUAY CTarHMpyloLero pocTa 3apnaaTt v noBblleHUs ypoBHA 6e3pabo-
TUUBI NoTpebaeHne AOMOXO3ANCTB, KaK OXKMUAAETCA, COKPATUTCA B rOA0BOM BbipaXKeHUn Ha 6,2%. MafeHne 4acTHOro
noTpebneHuns byayT YaCTUYHO CAEPXKUBATb CHUMKEHME NPOLIEHTHbIX CTaBOK U Mepbl NOAAEPKKM LOXO40B Hacese-
HuA. Oxunpaertcs, 4To Ha poHe mep HaNOroBO-HIOAKETHOIO CTUMYIMPOBAHUA, 0BBEM KOTOPbIX COCTAaBUT OKoO 4%

J\/
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PucyHok 53: HaumHaa ¢ ceHTAbBpA, oTmeuvaetcA PucyHok 54: B ceHTA6pe UHAEKC CTPOrocTu NpUHATBIX
CTPEMMUTE/IbHBIA POCT YMC/IA HOBbIX C/lydaeB 3apaxkeHusa B Poccum orpaHuuMTeNIbHbIX Mep MOBbICUICA, HO
Ha MW/IIUOH KUTeNel (YNCNo NoATBEPKAEHHDIX C/ly4aeB OCTaBaJICA HUXKE MAPTOBCKOTO YPOBHSA

OTpaXaeT COBOKYMHOE KO/NUYEeCTBO NOATBEpPKAEHHbIX

c/lyyaes 3a npeaplaywime aAse Heaenm)

United States

o ol
Mar 1, 2020 Apr 30 Jun 19 Aug 8 Sep2? Jan 21, 2020 Mar11 Apr30 Jun1% Augd Sep 27 Dec 7. 2020

UcmoyHuk: OpenData. NcmouHuk: OpenData.

BBI, rocyaapcTBeHHOe noTpebsieHne yBennYMTCA B ro40BOM BbipaxKkeHUn Ha 3,2% U CTaHeT eAUHCTBEHHbIM BUAOM
BHYTpeHHero notpebneHus, rae 6yaet 3apuKkcmposaH pocT. CoracHo NPorHo3am, HECMOTPSA Ha CHUXEHWE CTOMMO-
CTW 3aMMCTBOBAHWI, Bal0OBOE HaKOMN/JeHWe OCHOBHOIO Kamnutana COKPaTUTCA B ro40BOM BblpaXKeHuU Ha 6,0%, no-
CKOJIbKY KpM3MC NOAHAN YPOBEHb HeonpeaesieHHOCTU (Kak BO BCeEM MUpE, Tak U B Poccumn) go 6ecnpeueseHTHO Bbl-
COKOM OTMETKM, COKPaTWU/ A0XOAb! NPEeANPUATUIA U YXYALWWA CPeAHECPOUYHbIN MPOrHO3 pocTa 3KOHOMUKK. B pesynb-
TaTe NageHns MUPOBOrO CMpPOCa M 3aKadeHns cornaweHma OMNEK+, orpaHnumnsero gobbivy HedpTU, oKMAaaeTca
3ameg/ieHne pocTa aKkcnopTa A0 -7,3% B ro40BOM UCHUCAEHUK; NPU 3TOM B NepBoi nososuHe 2020 roga skcnopT
NoKasa/l OTHOCUTE/IbHO Xopolune pesynbTaTbl. Ha ¢oHe nageHus AOX0A40B M peannsauum Mep HaloroBo-6oaxKeT-
HOro CTUMYNMPOBaHUA OXKaaeTca pocT AedumunTa KoHconnamMpoBaHHoro 6oaxkeTa oo 4,6% BBI.

HeratuBHasa aAnHamuka nepeiiger Ha 2021 rog, u 3Ko-  PucyHok 55: MporHos pocra poccUiickoii 3KOHOMUKU

HOMMKa, KaK O3KMAAeTcA, CMOMKET OTbIFPaTh MUWb He-  NPEANO/NaraeT ee nocTeneHHoe BOCCTaHOBAEHME B
2021 n 2022 rogax (pocT peanbHoro BB B npoueHTax)
60nbLUYI0 YacTb NOTepPb, NOHeceHHbIX B 2020 roay (Pu-

CYHOK 55). CornacHo 6a30BOMY CLLEEHAPUIO, EXKELHEBHOE 4 ] 110
YMCNO HOBBIX C/IY4aEB 3aPaXKeHUA cTabuamsumpyetca B 3] f;ﬁ.--%'nj ;:’
nepeoit nonosuHe 2021 roaa 6narogapa NPUMEHEHUIO £ ,' | &0 2
KOMMJIEKCHOTO MoAXoAa, coyeTatowero fobpososibHOe ; " : ?0§
counanbHoe AMCTaHUMpPOBaHUE N Mepbl roCcyAapCTBEH- | J 'i :25
HOM NONINTUKMN, HanpaB/ieHHble Ha 6opbby C NnaHaAeEMUEN. 2 ‘: : 0 32
Mpu npegnonoxkeHnn 6esonacHoctTn U apdeKkTUBHOCTH i ‘\ ] | 1§
BbIBEEHHOWN B IPaKAaHCKMIA 060POT BaKLMHbI MOXKHO i ‘}4-0 | fz
0XWMAaTb MNOBbILWEHNA YBEPEHHOCTU noTpebutenein u 5 ls
KOMMaHUM ; 3TO 3a/10}KUT OCHOBY A/1A YCTOMYMBOIO BOC- WL S 016 AT amE 2009 (200 201 A0

Llena Ha HedTe, cpeanan 3a rog (Qonn. CLUA 3a Bappens)

CTaHOB/IEHWNA 3KOHOMMKM BO BTOpOWM nosnosuHe 2021 P BEN

roga, Kotopoe npogonxutca B 2022 roay. B pesynb-
TaTe B 2021 1 2022 rogax NPOrHO3MpyeTca pocT BBM Ha  McmoyHuk: Poccmam, Beemupheld Gank.

2,6% un 3,0%, cooTBeTcTBEHHO. KaK oxunaaetcs, B 2021

1 2022 rofax OCHOBHbIM ApaliBEpOM POCTa IKOHOMUKM ByaeT BO306HOBAEHWE pocTa NoTpebaeHMA nog, BANAHUEM
CMAMYEHMA AEHEeXHO-KPeaAUTHON NOMNTUKM U NOBbIWEHUA ypoBHA goBepus. B 2021 n 2022 rogax Ha ¢poHe CHUXKe-
HUA HEeONpPeaeNeHHOCTU OXKMUAAETCA yBeNnYeHne obbema MHBECTULNIN Ha 2,5% 1 4,6%, cooTBeTCTBEHHO. [0 mepe
YCKOPEHMUA POCTa M 3aTyXaHUA KPU3KCA OXKMAAETCA POCT SOX0A0B KOHCONMAMPOBaHHOTO BroaxKeTa, yemy byaet cno-
cobcTBOBATL MOBbILWEHWE LieH Ha HeDTb, @ TaKKe COKpaLLeHWe M NocTeneHHan KoHconmaaums pacxogos. CornacHo
nporHosy, 8 2021 n 2022 ropax geduunT KOHCOANAMPOBAHHOTO BroayKeTa cokpaTutes ao 3,0% n 1,2% BBI, cooTseT-
cTBEHHO. PUHAHCMpPOBaHWE aeduumTa BroaKeTa NPenMyLLLECTBEHHO 3a CYET BHYTPEHHUX 3aMMCTBOBaHUI NpuBeaeT
K YBE/IMYEHWIO TOCYAAPCTBEHHOIO A0/1ra, KOTOPbIM BbIpacTeT A0 npuemaemoro ypoBHa 21% 8 2022 roay ¢ 14,0% B
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Tabnuua 2. B 2021-2022 ropgax nNpPOrHO3UpyeTcA MOCTENEHHOE BOCCTAHOB/JIEHUWE 3KOHOMUKU (OCHOBHbIe
MaKPO3KOHOMMUYECKUE NOKa3aTenu)

2018 2019 2020n 2021n 2022n
PocT BBIM, % 2,5 1,3 -4,0 2,6 3,0
PocT notpebneHuns AOMOX03ai1CTB, % 3,3 2,3 -6,2 3,1 3,8
BanoBoe Hakon/ieHne 0OCHOBHOIO KanuTana, % 0,1 1,4 -6,0 2,5 4,6
Canbpo KoHconuanpoBaHHoro broaxeTa, % BBI 2,9 1,7 -4,6 -3,0 -1,2
CueT Tekywumx onepauuin (mapa gonnapos CLUA) 115,7 65,3 28,7 40,3 38,0
CyeT Tekywmx onepauuin, % BBM 6,9 3,8 2,0 2,7 2,4
3kcnopt (GNFS), mnpg sonnapos CLUA 508,6 482,6 358,0 390,7 418,8
MUmnopT (GNFS), mnpa gonnapos CLUA 343,6 353,6 289,3 304,4 334,8
CyeT onepavLmii C KanuMTasiom U GUHAHCOBLIMU UHCTPYMEHTAMMN -79,6 3,2 -47,7 -42,3 -41,0
(mnpa gonnapos CLUA)
CyeT onepauuii c KanuTanom n GUHAHCOBBIMU UHCTPYMEHTaMU, % -4,8 0,2 -3,3 -2,8 -2,6
BBN
WML, (cpeaHee 3HaueHue) 2,9 3,0 3,4 3,7 4,0

UcmoyHuK: pacyemsl compyOHUKos8 BcemupHoz2o 6aHKa.

2019 rogy. CToMmocTHOM 0bbem sKcnopTa byaeT NnocTeneHHO yBEMYMBATLCA MO Mepe BOCCTAHOBNEHUA MUPOBOTO
cnpoca. B 2021 n 2022 roaax orpaHuyYeHus Ha gobbluy HedpTn B cOOTBETCTBMM € cornawieHnem OMNEK+ byayTt nocre-
NEHHO CHUMATbLCA, CTUMYIUPYA POCT 3KCNopTa (pUcyHOK 49).

CornacHo nporHosy, cpesHee 3HaveHne WML, 3a 12 mecaues 2020 roaa coctasut 3,4%, a 8 2022 roay ctabuamnsmnpy-
eTcA Ha ueneBom ypoBHe baHka Poccum, pasHom 4%.

MpeanonaraeTca, YTO NOCTEMEHHbIN POCT HedTAHbIX LeH byaeT cnocobcTBOBaTbL HEKOTOPOMY YAYYLLEHUIO CaNbao
cyeTa Tekywmx onepaumin 8 2021-2022 rogax. YUCTbIN OTTOK KanuTana, Kak OXUWAAETCA, OCTAHETCA HA YMEPEHHOM
YPOBHE Nog, BAMAHUEM CHUKEHUA Npubblaelt, ocnabneHunsa pybas n pocta yBepeHHOCTU MHBECTOPOB Ha GpoHe noau-
TUKN MaKPO3KOHOMMYECKOW CTabununsaumm, npoBoanmon npasutensctsom c 2015 roaa.

MeccMMUCTUYECKUIA CLueHapuil npeaycmaTpuBaeT H6onee pesKuii BCMAECK HOBbIX C/y4aeB 3apaKeHWA, KOTOopbln
COXpaHuTCcA BO BTOpom noayrogum 2021 roga. 3ddeKkTMBHOE pasBepTbiBaHWE NPOM3BOACTBA M PacNpOCTPaHEeHUA
0406pEeHHON BaKLMHbI 3a4ePKMBAETCA MPUMEPHO A0 TPETLENO KBAPTaia, a ee NPUMEHEHMIO MeLlaeT obLiee Hexe-
NaHWe HaceneHusa NPoxoAnTb BaKLMHaLMIO. [oKa NpaBUTENbCTBO ByaeT npuaaratb HEMasble yCUAnUa gas Nnpeoso-
NeHnA NaHAeMUK, ypoBeHb AoBepuA ByaeT 0cTaBaTbCA HU3KMM, @ GUHAHCOBOE MNOMOXKEHME 3aMETHO YXYALINTCA, 4TO
OTYACTU CTAHEeT OoTpaxkeHnem MHGOpPMaLMKN O 3aZePrKKe BbIMYCKA BaKLMHbI. B 3TOM cnyyae nporHo3npyemblit poct
BBIM cocTtasuT B 2021 roay 0,6% noga sanaHuem 6onee rnybokoro adpdekTa Ha NOTPeOUTENBCKUI U MHBECTULMOHHbIN
cnpoc, a 8 2022 roay — 2,8%.

beaHoCTb

C yuetom YyepTbl begHocTu B pasmepe 5,5 gonnapa B AeHb, YCTAaHOBAEHHOW ANA CTPaH C 0X0A43aMU Bbille CpeaHero
ypoBHsA, B 2021 rogy no mepe BOCCTaHOB/EHMSA SKOHOMUKM OXKMAAETCA CHUKEHUE YPOBHA 6€4HOCTU A0 OTMETKM
HUXe ypoBsHei 2019 roaa. OaHako B 2020 roay cyLecTBYeT BepOATHOCTb He3HAYMTENbHOro pocTa 6eHOCTU B TOM
cny4ae, eCiM Mepbl COLMaNbHOM NOANTUKN ByAyT peasiM3oBaHbl HE B NOJIHOM 06beME MW BO3HUKHYT NPensTcTBumA
B X0 UX peasim3aummn, Uan ecnm K KOHUY TeKyLLero roga 3amegjieHne TeMMNoB POCTa MPEBbICUT OXUAAHUA.

Pucku ana nporHo3sa 0AHO3HA4YHO CMeLLLeHbl BHU3. Pe3Kuii POCT YUCN1a HOBbIX C/ly4aeB 3apa*KeHUAa MoXKeT npu-
BECTU K NOBTOPHOMY BB EHUIO XKECTKUX OrPpaHUYUTE/IbHbIX Mep, YTO OKaXKeT HeraTuBHoe BO3AEVICTBM€ Ha BHY-
TPEHHMVI cnpoc. Ecam 6e3onacHocTb 1 3¢¢eKTMBHOCTb BaKUUHbI nan nogaepxkKka BakumHaunMmn HaceleHnem OKa-
KYTCA HUXKe O)KMﬂ,aHVIﬁ, 3TO TaKXe MOXKeT 3aTOPMO3UTb NPOLECC BOCCTAHOBAEHMA SKOHOMMUKW. [epcneKkTmnebl pocTa
pOCCMVICKOD‘I SKOHOMMKM MOTYT YXYALWNTb HOBble CaHKLMKWU. BaHKWU MOTYT CTONIKHYTbCA CO 3HAYUTENbHbLIM CHUMXKEHNEM
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KauyecTBa aKTUBOB, NageHNeM peHTabeNbHOCTU U KanuTannsaummn. B 4yacTHOCTM, rocyaapcTBeHHAA NPorpaMmma ibrot-
HOM MNOTEKM AJana TONYOK BYPHOMY POCTY MMOTEYHOTO KpeguToBaHuUA. OQHAKOo yxyAweHMe MAaKPO3IKOHOMUYECKON
cuTyauum us-3a naHgemmn COVID-19, nageHne f0X0[0B HaceNeHua, POCT LLeH Ha HEABUMKMMOCTb U CHUMKEHUE MU-
HUMa/IbHOFO pa3mepa NepBOHaYabHOIO B3HOCA MOTYT NPUBECTMU K N36bITOYHOMY KPEAUTOBAHMIO 3aEMLLMKOB C HU3-
KUM penTUHIOM. K TOMY Ke, B HacTosLLee BPEMA KNOYeBasA CTaBKa ycTaHoB/eHa BaHKom Poccum Ha ypoBHE HUKe
HeWTPasbHOro AManNa3oHa, U 3TO 3HAYUT, UTO, KaK TONIbKO SKOHOMMYECKas cUTyalusa cTabunnsmpyetca, baHk Poccun
MOMKET HauaTb YXKECTOYEHUE AeHEKHO-KPeaUTHON NOANTUKN. CnefoBaTenbHO, NOPTPenm NNoTedHbIX KPeAUTOB, Ha-
KOMJIEHHbIE B HbIHELWHWUX YC/IOBUSAX, B NEPCMEKTUBE MOTYT CTaTb MeHee NpubbinbHbIMKM a5 6aHKoB. HeaaBHO baHK
Poccun npoasvn fo KoHua utoHA 2021 roga perynatopHble NociabneHna B OTHOLWEHUW MPU3HaHUA yBbITKOB OT
obecLeHeHnsa akTUBOB. Mpu TOM, YTO 3TU Mepbl AONKHbI CHU3UTb PErYIATOPHOE AaBAEHUE U NO3BOAUTL BaHKam
HaKonNuTb 6osblwe NPUBbLIIN ANA KOMMNEHCALUN POCTa NPOBAEMHbIX KPEAMUTOB, OHU TaKKe NpuBeayT K 6onee nosa-
HEeMY NPU3HAHMIO HEM3OEKHbIX U LOPOroCTOAWMX NOTEPb.

Ecnam B 6nunxKaiiweili nepcnekTMBe BOCCTAHOB/IEHUE SKOHOMUKMN ByaeT 3aBUCETb OT pe3ynbTaToB 60pb6bl ¢ NaH-
AeMuel, To B ONrOCPOYHON NepcneKTUBe MaBHbIM YCIOBUEM Pa3BUTUA SKOHOMMKM ByaeT ycKopeHue NoTeH-
LManbHOro pocrta. Temnbl NOTEHLMANBHOFO POCTa POCCUMCKOM SKOHOMMUKM CHUMKANUCH eLLe Aa Havyaia TeKyLero
Kpusuca*l. na ycKopeHusa NoTeHLManbHOro pocTa HeobX0AMMO MOBbLICUTL YPOBEHb KOHKYpPEeHLMU: B Poccum pery-
JIMpOBaHME TOBAPHbIX PbIHKOB OrPAaHUYMBAET KOHKYPEHLMIO, IaBHbIM 06pa3om, BCieACcTBME NPAMOrO KOHTPOAA
rocygapcTea Haf SKOHOMUKOWN. [paBUTENbCTBO CMOXKET CTUMY/IMPOBATb PA3BUTME KOHKYPEHLMM, €C/IM CO34aCT eau-
Hble «MpaBuaa UIPbI» U NOBLICUT Ka4yecTBO YNPaBAEHUA rOCyAapCTBEHHbIMKU NpeanpusaTuamu (M) B Lensax nosbi-
WweHmA nx 3dGEeKTUBHOCTU U KOHKYPEHTOCNOCOBHOCTM 3a CHET: YCTPaAHEHMA BapbepoB, MeLLALWUX NPeanpUATUAM
KOHKYPMPOBATb HA PbIHKAX, rAe OCYLLeCcTBAAT AeAaTesbHOCTb [T1; BBeAeHMA NpoueaypHbIX OrpaHUYeHUn Ana opra-
HW3aUMI rocyaapcTBEHHOTO CeKTopa — 0cobeHHOo Ml — B 4acTW NPUHATUIA ANCKPELMOHHbBIX PeLueHUA MPU ocyLwecT-
B/IEHMM 3aKYMNOK TOBAPOB U YCNYT; PAaCCMOTPEHUA BO3MOMKHOCTM MPO3PaYHOMN U KOHKYPCHOM NpoAaxn U NpmMBaTu3a-
uun M B KOMMepYECKUX cekTopax. C y4eTom Toro, YTo oKkono 15% Bcex paboTatoLlmx 3aHATLI HA FOCYAAPCTBEHHbIX
npeanpuatmax®?, M, BO3MOMKHO, NOC/AYXWIM 3aC/IOHOM Ha NyTK 6e3paboTuLbl U B ONpPeaeNeHHON CTeNeHN CMAr-
4YMNM BO3LENCTBME KPU3MCA HA pacnosiaraemble foxoabl HaceneHua. OgHako pedopmuposaHue Tl no-npexHemy
HeobXxoAMMO ANA YCTPAHEHUA CTPYKTYPHbIX OFPaHUYEHUI, NPENATCTBYOWMNX YCKOPEHUIO NOTEHLMANABHOMO pocTa.
Kpusuc, Bbi3BaHHbIN naHaemunen COVID-19, oTKpbiBaeT BO3MOMKHOCTU A1 OCYLLECTB/IEHMA Taknx pedopm BBUAY
YCUAMBLLEroCsA AaBNeHUA Ha BOAKET U BHYTPEHHWUIM cnpoc. B coYeTaHUM C HU3KMMU LieHaMK Ha CbipbeBble TOBapbl
buCKanbHbIA KpU3KUC 3acTaBaAeT NPaBUTENBCTBO UCKATb cnocobbl noBbiweHna apdektnsHoctn. Cektop M npea-
cTaBnAeT coboi o4eBUAHYIO BO3MOXKHOCTb C Y4ETOM TOFO, KaK A0POro oH 06xoamnTcA rocygapcTBeHHON KasHe. Kak
NoKa3blBaeT OMbIT, MHOTWE CTPaHbl HAYMHAM camble cmesble pedopmbl [T nocne KpynHbix GUHAHCOBBIX NOTpACe-
HWI, 1 Poccus He A0MKHA BbITb UCKAOYEHWEM. [LpyrMM HanpaBieHNEM, KOTOPOE, KaK NoKasan KPU3nc, OTKPbIBaeT
BO3MOXHOCTU 15 YCKOPEHHOTO BOCCTAHOB/NEHWA POCCUIACKON SKOHOMUKM, ABNAeTcA umbposmauma. Poccuna nobu-
nacb 6onbloro nporpecca B umMbposolt TpaHchopmauuu. Ayantopma uHTepHeTa B Poccun gocturna 96 maH yeno-
BEeK, 1 NO YMCy Nonb3oBaTesiel MHTEpHeTa Poccusa onepeskaeT ocTasibHble cTPaHbl EBponbl. B HacToAlee Bpema UH-
bpacTpyKTypa aNEeKTPOHHOTO NpaBMTeIbCTBA OXBaTbiBaeT 6onee 103 mH Nonb3osaTenel, a poccuiickue umdposble
NAaTGoOPMbl 3aHANN ANZUPYOLWME NO3ULUM HA MHOTUX PbIHKaX. AHAEKC — oAHa M3 NATU KPyNHEWLWNX NOUCKOBBIX
cuctem mupa, BKoHTaKTe — ogHa M3 NATM KpynHenLWwmx coumnanbHbix ceTeit mmpa, a HeadHunter — ogHa m3 Tpex ca-
MbIX MONYAAPHBIX MUPOBbLIX PEKPYTUHFOBbIX OHNaMH-NNaTdopM. TemM He meHee, cpeam 46 cTpaH, Bowealwmux B 6asy
AaHHbIX O9CP «MHaeKc orpaHnYeHunit B TOprosae ycayrammny, Poccus CTOUT Ha LLIECTOM MECTe MO CTENEHU KeCTKOCTU
orpaHuyeHunit B chepe LMdPOBbLIX YCAYT, BKAOYAA KOMMbIOTEPHbIE BbIYUC/IEHUA, KNHEMATOrPadUIO U 3BYKO3aNUCh.
B ceKkTope KOMMbIOTEPHbIX YCAYT CYLLECTBYHOT A0BO/IbHO H0blUME OTPaHUYEHNA Ha BXOA, 3apybexHbix GUpm u Tpya-
HOBbIMO/IHMMbIE NPaBMIA HaMMA MHOCTPAHHBIX CNEeLMANNCTOB, BKNIOYAA TEX, KOTO NMEPEBOAAT NO Cy*Kbe BHYTPU o4-
HOM KOMMNaHMK, a TaK¥kKe He3aBUCUMbIX MOCTaBLUMKOB YCAYT U NOCTaBLLMKOB YCNYT MO KOHTPAKTaM. YCTPaHEHME 3TUX
6apbepoB nomokeT PoccMm NOBbLICUTbL KaYecTBO M yBeNMYUTb 06bemM sKcnopTa LMdPOBbIX YCAYT U NPOABUHYTHCA
BBepX B 60s1€€e CNOXKHbIX IN06aNbHbIX LLenoyKax co3aaHna 406aBNEeHHOM CTOMMOCTU, OCHOBAHHbIX Ha MUMMOpPTE yCayr
(cm. cneumanbHbIv pasgen).

41 Okawa, Yoki; Sanghi, Apurva. 2018. Potential Growth: Outlook and Options for the Russian Federation. Policy Research Working Paper; No. 8663.
World Bank, Washington, DC.
2 YUctounnk: MB® 2019. “Reassessing the role of SOEs in Central, Eastern, and South-Eastern Europe”, aaHHble 3a 2016.
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POCCUA UHTETPUPYETCA: BOJIEE
TMYBOKAA UHTETPALUU CTPAHDbI B
MWUPOBYIO SKOHOMMURY




Poccusa uHmezpupyemca: 6osee 21y60Kaa UHMe2payuu CmpaHsl 8 MUpPO8YH 3KOHOMUKY

Ha npomsaxceHuu nocsaedHux 08yx decamuaemudli pocmy pocculicKoli 3SKOHOMUKU crnocobcmeosasnu cyu,ecmeeHHble
0b6vemMbl UHBecmuyuli, pocm rnompebseHus, 3KCIOPM 3HepP20pPecypcos, a MAaK#e MosbiWeHUe OMKpPbIMmocmu
06pabamebisarowe20 CeKmMopa U ycuneHue e20 OpUeHmMaAuyuu Ha eHewHue pbiHKU. Cekmop ycaye makxe 6bin
8aMCHbIM Opalisepom SKOHOMUYECKO20 pocma 8 Poccuu 8 smom nepuod. Hecmompsa Ha amy OUHamMuKy, Poccus noka
euwje He Mo/sIHOCMbIO UHMe2pUpPOoB8aHA 8 27106asbHble Yernoyku co30aHus 0obasneHHol cmoumocmu (MLC), muposyio
mopeaoesnto u 2a106asbHyto cems MMUN, umo nodpazymesaem Hasu4ue HEOC80EHHO20 MOMeHUUAna.

B amoli yacmu 0oKknada obobu,aromcs pe3ysnbmamel AHAAU3A UHMe2payuu Poccuu 8 2106016HYH 3KOHOMUKY U
paspabomaHHble Ha e2o0 0CHoB8e cmpamezuyeckue pekomeHoayuu. Kpome mozao, asmopesi uccnedyrom eaufsHuUe
cekmopa ycnaye Ha yposeHb npouszsodumesnsHocmu 8 Poccuu, paccmampusarom ¢akmopesl, cOeprusaroujue
passumue cekmopa ycaye U mopz208au ycay2amu, U onpeodensaom HAnpassaeHUA 041 ocyuecmesneHua mep
2ocydapcmeeHHOU NOAUMUKU C Uyesbo NOOOEPHKU pOCma cekmopa ycaye u yenybaeHUa uHmezpayuu ycaye
8 MexOyHapoOHyo mopzoenao u LC. [ocKkoabKy 3Ha4yumenvbHas 4acme uHmezpayuu 8 C npoucxodum
yepes npusneyeHue [MMU, 30ece nposoOUMCA OUEHKA posau MPAHCHAYUOHAAbHbIX Kopriopayuli 8 pocculickol
9KOHOMUKe, ouyeHusaemcsa 3ggpekmusHocms npusnedeHua MU e Poccuro Mo cpasHeHuUo ¢ Opy2umu
conocMasuMbiMU CMPAHAMU, 4 MAK#e pPaccmampuearomca 3¢gpekmusHocms U pe3yanbmamusHOCMb
pocculickoli cucmemsl npusaeyeHus U HOpmMamueHozo peayauposaHus [MTUUN.

1. MotuBauus

nepBble BOCTUXKeHUA Poccun B 06nacTu pasBuTUA Bbln CBA3AHbI C OCYLLECTBAEHUEM MACLUTAGHbIX CTPYK-
TYpPHbIX pedopm, CbipbeBbiM ByMOM, a TaK}Ke NPUHATUEM MEpP ANA NOBbILWEHUA OTKPbITOCTU IKOHOMMUKM,
BK/OYaA scrynaeHue 8 BTO B 2012 rogy. B nepuog ¢ 2000 no 2012 rop cpegHeronosble TeMMbl POCTa BaJOBOTO
BHYTpeHHero npoaykta (BBIM) Poccun coctaBnanm 5,2%, 4To HEMHOMO HUXKe cpegHero nokasatens B 5,8% no scem
CTPaHaMm C AOXOA4AaMMU BblLe CPeAHEro YPOBHSA 3a TOT Ke Nepuos, HO Bblle cpeaHero 3Ha4eHus B 2,9% nNo MMpoBoit
3KOHOMMKe B LLesIoM. YposeHb BBl Ha aywy HaceneHnA B peasibHOM BblparkeHuun 3a nepunog ¢ 2000 no 2012 rog Bbl-
poc npumepHo Ha 80% (c 14 615 aonn. CLLUA go 26 013 gonn. CLUA no napuTeTy nokynatenbHol cnocobHoctu (MIMC)
B ueHax 2017 roga). C 2003 roaa Poccus aBaseTcs WeCcTon KpynHelwel sKoHoMUKon mupa no MNMNC, nogHABLWIMCL Ha
3Ty no3uumio ¢ 9-ro mecta B 2000 roay. bharonpuATHble BHELWHEIKOHOMUYECKME YC/IOBUA U NPOYHbIE MAaKPO3KOHO-
MMYECKMeE NoKasaTenm obecneunBanm BCEOHBEMIIOLLNIN IKOHOMUYECKUI POCT Ha NpoTaxkeHun 2000-x rogos. Mepbl
CTPYKTYPHOM NOAUTUKM TaKKe 6blan KNtoueBbiMM GaKTOPamMM POCTa, OTParKan Bo3genctame pedopm U CTPYKTYPHbIX
W3MEHEHMWI, UHULMMPOBAHHbBIX B 3TOT nepuoa.*® PasbuBKa aekagbl 2000-X rogoB Ha paHHWIA M NO34HUI Nepuoabl
BbIIB/IAET, YTO CTPYKTYPHaA NOAMTUKA BblNa OCHOBHbIM ApaliBepom pocTa B Hadasne 2000-x roaos (2000-2005 roabt).
C ynyyweHnem ycnoBuit TOProsan BKAaA BHELWHMX YCNOBUIM B SKOHOMUYECKKUI pocT B nepuog ¢ 2005 no 2010 rog,
CYLLLECTBEHHO YBENMYNICA. B3BELIEHHbIN NOAXO0A, K YNPaBNEHUIO MaKPO3IKOHOMUKOM U CTPEMUTENbHBIN POCT HedTA-
HbIX 40X0A0B 06ycnosman GopmMmmMpoBaHNE NPOGULMTHBIX BIOAMKETOB, COKPALLEHME BHELLUHETO A0ATa U POCT 06bema
pe3epBoB. 9TO N03BO/INA0 PoccuM OTpearnpoBaTthb Ha peLeccuto Bo Bpems rmobanbHoro duHaHcoBoro kpusmca 2008-
2009 ron,0B aKTUBHBIMW KOHTPLIMKANYECKUMW MEPAMU U TEM CAMbIM CMATYUTb BO3A4ENCTBUE KPU3MCA HA SKOHOMMUKY.

B TO )Xe Bpems OLEHKMU MOTEeHLMANbHOrO PocTa B POCCMM NOKa3biBalOT, YTO OH AOCTUr MUKOBOrO 3HAYeHUA A0
MUPOBOro GUHAHCOBOro KpU3snca U € Tex Nop NPOAOMXKAET CHUXKATbCA. CornacHo oueHKam, TemMMnbl NOTEHLMANb-
HOro POCTa — T.€. CKOPOCTb, C KOTOPOI 3KOHOMMKA MOXKET PacTv NPU YCNOBUU NOJIHOTO UCMOJIb30BAHMA TPYAOBbIX
pecypcoB 1 KanuTana — coctasnanum 3,8% B8 2000-2009 roaax 1 1,7% B 2010-2017 roaax.** 3amegneHme noTeHUM-
aNbHOro pocTa 6bI10 06YC/I0BNEHO CKOPEE CHUKEHWEM TEMMOB POCTA NPOU3BOAUTENBHOCTU U COKPALLEHUEM YUC-
JIEHHOCTM NOTeHUMaNbHOM paboyen cuibl, HEXeNn CoKpalleHNnem HaKkonieHusa Kanutana. B 2014 roay poccuiickan
3KOHOMMKa NOCTPagasa OT LWOKa, BbI3BAHHOIO NageHNeM LeH Ha HedTb, U BBEAEHMA SKOHOMUYECKUX CaHKLUWUI, B
pe3ynbTaTte yero Poccus ctana 6onee M301MPOBAHHON M B MEHbLLEN CTENEHU NHTErPUPOBAHHOM B MUPOBYH 3KOHO-

4 pathways to inclusive growth, 2016, World Bank // «[yTu K BceobbemntoLLemy pocTy».
4 potential Growth. Outlook and Options for the Russian Federation. Yoki Okawa, Apurva Sanghi, December 2018, World Bank // «[loTeHupManbHblit
POCT 3KOHOMMKMU. MPOrHO3 1 BO3MOMKHbIE cLeHapuu ana Poccuiickoit degepaumm»
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MUKY. OAHUM 13 NPOSABAEHUIA 3TOTO CTA/I0 COKPALLLEHME NPAMbIX MHOCTPaHHbIX MHBecTMLMi (MNWN) c 2014 roga. XoTa
9KOHOMMYECKAA aKTUMBHOCTb B Poccum npoaonkana BocCTaHaBAMBaTbcA nocne peueccum 2015-2016 rogos, Temn
NOTEHLUMANBbHOIO POCTa NPOAOAXKAN CHUXKATbCA. ITOT GeHOMEH XapaKTepeH He TonbKo ana Poccuun. 3amepneHue
NOTEHLUMANbHOIO POCTa OTMEYAETCA KaK B NepesoBbIX SKOHOMMKAX, I4e OHO CTa/I0 O4EBMAHbBIM eLLe 40 r06afbHOro
bMHAHCOBOro KpU3nca, Tak U B CTPaHax ¢ GOPMUPYIOLLMMCA PbIHKOM U Pa3BMBAIOLLMXCA SKOHOMMUKAX — OCOBEHHO
¢ 2010-2012 ropos. OgHaKo CKOPOCTb CHUXKEHMA TeMNOB NMOTEHUMANbHOrO pocTa B Poccnmn, KoTopaa npesbilaeT
CpeaHul NokasaTenb, Bbi3biBaeT 6ECNOKONCTBO OTHOCUTENBHO CPEeAHECPOYHbIX MePCNeKTUB CTPaHbl U PUCKOB 3a-
MeaneHua conmxKeHnA ¢ nepesoBbiMM SKOHOMWKaMKM Mo yposHto BBI Ha aywy HaceneHus.

3TU TeHAeHUUN 06ycnoBMAN NpUCTaNibHOE BHUMAHUE K Heo6XoaMmocT 06HOBNEHHOW IKOHOMMUECKOM CTpa-
TerMm u yCTaHOBNEHUIO HOBbIX HauMOHaNbHbIX Lenei, KoTopble MOryT CTUMYAMPOBaTb NOTEHLUMUANbHbIN POCT U
noBblleHUe NPOU3BOAUTENIHOCTM B POCCUMU B YCI0BUAX CYLLECTBYIOLMX OrpaHUYeHUi. HoBble HaumoHanbHble
uenu, obbasneHHble B 2018 roay, npeanonaraoT, Cpegmn Npoyero, 4To Poccun byaeT CTPEMUTLCA Pa3BUBaATb IKCMOP-
THO-OPMEHTUPOBAHHbIE OTPAC/IN C COBPEMEHHbIMMU TEXHONOTMAMM U BbICOKOKBaAIMGULMPOBAHHOM paboyeit cnnoi 8
OCHOBHbIX 9KOHOMMWYECKNX CEKTOPax CTpaHbl (06pabaTbiBatoLLas NPOMbILLIEHHOCTb, CE/IbCKOE X03AMCTBO).

[anbHelwan nHterpayma B rmobanbHble LEenovyku co3gaHusa gobasneHHoit croumoctu (FLUC) 6yaeT BaXKHbIM La-
rom B HanNpaB/€HUMU AOCTUNKEHUA HALMOHA/NbHbIX Liesieit Poccum, NOCKONbKY paclumpeHue yyactusa B MLUC cnoco6-
CTBYeT AuBepcuPpUKaL MM U IKOHOMMUUECKOMY POCTY, @ TaKXKe NPUYMHOXKAET BbIroAbl OT TPAaAULMOHHOW TOProB/MN.
CornacHo BbiBogam [oknaga o mmposom pas3sutum 2020 roga, ydactme B MUC — ocobeHHo B obpabatbiBatoweit
NPOMBbILWNEHHOCTU — YCUNUBAET 3GdEKTbI OT TPAANLMOHHOW TOProBan U CNOCOBCTBYET POCTY NMPOM3BOAUTENBHO-
CTU, MOBBILIEHUIO KayecTBa Pabounx MecT U CHUXKeHUo ypoBHA begHocTu (World Bank 2019).% CyuwiecTsytoT BO3-
MOXHOCTU Ans Toro, 4ytobbl MLUC cTann TOKOMOTMBOM 3KOHOMMYECKOro pocta B Poccuun Bnarogaps yrnybneHuto un
pacwmpeHuto ydactus ctparbl B MUC B 06pabaTbiBatoLlmMx OTPACAAX U CEKTOPE YCAYT, @ TaKXkKe 3a CYeT MoAepHU3a-
LMK C BHeApeHeM npoaykumu, dyHKLMIA U npoLeccos ¢ 6osee BbICOKOM fonelt nobaBneHHon cTouMocTu. B ceoto
ouepeab, yrnybneHne UHTerpaLmm ctpaHbl B FLC Taknm nyTem MoKeT CoaelcTBOBaTb AOCTUNKEHNIO HaunoHanbHbIX
Lenem B 4aCTU Pa3BUTUA SKCMOPTA BbICOKOTEXHONOMMUYHOMN NPOAyKLMM 06pabaTbiBatoLwent MPOMBbILLIEHHOCTHU U arpo-
NPOMBbILINIEHHOIO CEKTOPA, CO3AaHMA PaboUMX MECT B CEKTOPAX, OPUEHTUPOBAHHbBIX Ha SKCNOPT TaKOW NPOAYKLMM, A
TaKKe YCKOPEeHWUs TeXHo/orMyeckoro passntus Poccuu.

Nangemua COVID-19 noaTBepAnna aKTyalbHOCTb U YCKOPU/IA OCYLLECTB/IEHUE U3MEHEHUN, YXKe NPOUCXOAUBLUMX
B cdepe N'UC, u Poccun Heob6xoamMmo 3aHATb CBOKO NO3ULMIO B 3TOM KOHTeKcTe. MNaHaemua npeabasmna MUC 6ec-
npeueaeHTHble Bbi30Bbl. O6bembl Toprosan u MUK pesko ynanum nocne u 6e3 Toro cnabbix pesynsratos 2019 roaa,
YTO OTYacTK HbIN0 BbI3BAHO paspbiBamu IUC Ha GoHe mep No CMATYEeHUIO BO3A4ENCTBUA NaHAEMUN U OFPaHUYEHUIO
MOBWNBbHOCTM, BKNIOYAA HaLMOHa/IbHbIE PEXMMbI NOKAAYHA WM 3aKpbITMe rpaHuL. MPUTOM, YTO CHUNKEHWE aKTUB-
Hoctu B TLLC oTMeyanocb No 6O/bLIMHCTBY CEKTOPOB, HEKOTOPbIE M3 HUX UCMbITann bonble cboes, Yem apyrue,
0COBEHHO Te, YTO CKOHLIEHTPMPOBaHbI B Hanbosiee NOCTPaAaBLUMX PETMOHAX, @ TaKXKe Te, YTO NPeANoNaratoT ANYHoe
obueHMe ftoael U IMYHYI0 ONaTy pacxoos. 1o NnaHAEMUU ABUKYLMMUN CUNAMU K TEKTOHUYECKUX COBUTOBY B I/10-
6anbHOM 3KOHOMMKE ObINN Mera-TPeHAbl ABUMKEHUA B CTOPOHY aBTOMATU3aLNN, KOHLLEHTPALMA PbIHOYHOW BAACTK
B HEKOTOPbIX OTpacasax (Hanpumep, Ha UMPPOBbIX PbiHKax U NnaTdopmax), paclmpeHne macuTaboB peLopuHra
(Bo3BpaLLeHMA NPOM3BOACTBA M3-33 pyberka) U permoHann3aunm Npoms3BoaCTBEHHO-CObITOBbIX LLeNoYeK, SKOHOMMU-
YECKUI MPOTEKLUMOHU3M U Nonsapu3aumsa oTHoweHun mexay CLUA n Kutaem, a TakKe nepexog K undposmsaumu.
MaHgemuna ycunanna n yckopmaa stm usmeHeHua. ITOT NepeBopoT NpuBen K nepeocmbicneHuto xapakrepa MuC, no-
CKOJIbKY HEKOTOPbIE KOMNAHWUM NPU3HAN PUCKU, CBA3AHHbIE C 3aBUCUMOCTbIO OT HEHO0/IbLLOrO KONNMYECTBA PbIHKOB,
a nepepoBble CTPaHbl CTPEMATCA BbICTPOUTb 6onee ycToMUYMBbIE NPOU3BOACTBEHHO-COLITOBbIE LIEMOYKMN MYyTEM BO3-
BpalLEeHMsA NPOM3BOACTBA M3-3a pyberka UM pasmelleHus ero B Binsnexalleit ctpaHe B CBOeM permoHe (Hualo-
pwHr). MoTeHuManbHOEe BMAOU3MEHEHME KOHOUrypaummn MLC MoXeT co3aaTb BO3MOMXKHOCTU A1 TaKUX CTPaH, Kak
Poccusn, KoTopble pacnonoXKeHbl B6M3N KPYNHbIX PbIHKOB, BbIMIPbIBAIOLLMX OT BO3MOXKHOIO NepeHoca Npou3Boa-
CTBa B 6/1M3/1€eKaLLumMe CTPaHbI, M KOTOpbIe, C OA4HOM CTOPOHbI, 061a43t0T CPAaBHUTEIbHBIMU NMPEUMYLLLECTBAMM B COOT-
BETCTBYHOLLMX CEKTOPaAX, a, C APYroi CTOPOHbI, UMEIOT OTKPbITYIO M 61aronpuATHYO cpeay Ana Toprosan u busHeca.

% Ucxopsa v3 Tabau, «3aTpaTbi—BbINYCK», TOProsas B pamkax I'LLC OTHOCKTCA K TOProBbIM NOTOKaM, NMepeceKalowmnm, Kak MMHUMYM, [Be rpaHuLLbl
CTpaH, a TPaANLMOHHYIO TOPTOB/IO MOXKHO CYMTATb TOProB/IE, MPU KOTOPO NepeceKaeTcs TONbKO OA4HA rpaHuua.
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U xoTta y Poccun, HaBepHOe, HET KOMNAPaATOPOB € 6/IM3KUMU XapaKTEPUCTUKAMMU, TaKMUe CTPaHbl, Kak KaHaga m
ABCTpanuaA, MOTyT CNYXKUTb NPUMEpPaMU TPAEeKTOPUK, NO KOTOpPo Poccusa mokeT NoUTH, TpaHchopMUpya CTPYK-
TYpYy CBOeil SKOHOMUKMU C NePeXoA0M OT OPUEHTALMM Ha CbipbeBble TOBapbl K Pa3BUTbIM ceKTopam o6pabatbi-
BaloLWel NPOMbILNEHHOCTU U ycayr. Hanpumep, B KaHage no mepe mofaepHU3auumn sKOHOMMKKM nocne MNepsoi
MWPOBOW BOWHbI aKLEHT NOCTENEHHO CMELLACA C CENbCKOMO XO3AWCTBA Ha MPOMBbILWNEHHOCTb U cdepy ycayr u ¢
CeNbCKUX TEPPUTOPUI HA TOPOACKME. B TO Bpems Kak B Havane 1980-x rofoB OCHOBHbIMU SKCMOPTHbIMU CEKTOPAMM
KaHaACKOM 3KOHOMMUKM Bbln f06bl4a MUHEPANIbHOTO CbipbA U MeTannyprus, K Hadany 1990-x rogos angupyroLme
no3uumMmM B 3KCMOPTE 3aHANO aBTomobunectpoeHne. Kpome TOro, NoABUANCHE HOBble CEKTOPbI, B YAaCTHOCTU Len-
N0N03HO-byMaKHas NPOMBbILWNEHHOCTb, HedTenepepabaTbiBatoWwan MHAYCTPUA, a TaKKe rMaposHepreTuka. K 2015
rofly CTPYKTypa KaHaACKoro sKcnopTa AeMOHCTpUpoBana cbanaHCMpoBaHHOE pacnpesesieHne CbipbeBbIX TOBApOB,
NPoAyKLMM 06pabaTbiBalOWEN MPOMBILIEHHOCTU U YCAYT; MPU 3TOM BEAYLLMMM SKCMOPTHLIMU CEKTOpamu 6bian
aBToMmobunecTpoeHne, NPOM3BOACTBO MAaLMH U 060pyA0BaHUA U SHEPFETUKA, @ 33 HUMU CNesoBaan MeTannyprus,
[06bl4a MUHEPasbHOTO CbipbA M NPOM3BOACTBO NOTpebutenbckux ToBapos (Cross 2016). Kntouom K ycnexy ctanu
TOProBASA C BbIXOLOM Ha MeXAYHapOoAHbIE PbIHKM U MHTErpaLmsa B OCHOBHbIE MPOM3BOACTBEHHO-CObITOBbIE LIEMOYKH,
B yactHocTu B CLUA, yemy cnocobcTBoBano 3akntoueHme ¢ CLLUA CornaweHus o ceoboaHol Toproene B 1989 roay u
CeBepoameprKaHCKOro cornalieHnn o ceobogHoi Toprosne (HAPTA) B 1994 rogy. AHanorMYHbIM 06pa3om ¢ Havyana
XX BEKa aKLLeHT B CTPYKTYpe aBCTPA/IMIACKON SIKOHOMMKMN NOCTENEHHO CMELLLA/ICA C CENIbCKOrO X03AKiCTBa U 6a30BbIx
06pabaTbiBatOLWMX OTPACAEN B CTOPOHY YCAYT, @ 3HAYMMOCTb FOPHOA0ObIBAIOLLEN MPOMBILIAEHHOCTU BbIPOCAA OTHO-
CUTENbHO HeaaBHO. LLeHTP SKOHOMMUYECKOW aKTUBHOCTM TaKKe CMECTUACA B LWITATbl, boraTble NPUPOAHbIMUK pecyp-
camu, - KeuHcneHa n 3anagHyto Asctpanuio. M3meHeHUA B CTPYKType 3KOHOMMKe 6blin 0bycnoBAeHbl Lenbim psa-
Aom daKTopoB, BKAOYAA POCT CNPOCA Ha YCAyru, MpoLecc MHAyCcTpuanmsaumm B BoctouHol A3nmm, skoHOMUYECKne
pedopmbl, a TaKKe U3MEHEHMA TEXHUYECKOrO XapaKTepa.

B 3T0i4 cBA3M B MCCcAef0BaHUM aHAAU3MpYeTcA, Kakum obpasom yyactue B FLUC cnocob6cTBoBano passutuio Poc-
CUU Ha NPOTAXKEHUU ABYX NOCAEAHUX AECATUNIETUMN, A TaKKe oueHuBaeTca noteHumnan MLUC B KauecTBe AgpaiiBepa
6yAayLiero SKoHoMUYeckoro pocta. OCHOBbLIBAsiCb HA BO3MOXHOCTAX, BbIABMEHHbIX A5 MHTerpaunn Poccum B TLC,
aBTOpPbI ONpeaennan caepumeatowme Gaktopbl U cHOPMyIMPOBANN HECKOIBKO PEKOMEHAALMIN MO UX Npeosone-
HWIO, OXBATbIBAIOLLMX TAKME HanpaBaeHWA, KaK TOProBaa NOAUTUKA, BHYTPEHHUI PbIHOK YCAYT U TOPryemble ycayri,
a TaK¥Xe pPo/ib KAaYecTBa UHCTUTYTOB U pPerynaTopHon 6asbl B cTumyamposaHum MUN. MpuTtom yYto B aHanuse Poccun
npeAcTaB/iieHa B NOCTCAHKLUMOHHOM KOHTEKCTE — KaK CTPaHa, 3aMeTHO MeHee CBA3aHHasA C MMPOBLIMU pPbIHKaMHu, B
MEHbLUEN CTeneHn MHHOBALMOHHAA U CTPaHa, rae He obecneyeHbl O4MHAKOBbIE YC/IOBUA A1A FTOCYAaPCTBEHHOMO U
YaCTHOrO CEKTOpa, YTO NPEenATCTBYET PAa3BUTUIO KOHKYPEHLMN, - NONTyYEHHbIE Pe3y/ibTaTbl YKa3blBAKOT HA Hanume y
Poccuu cylecTBeHHOro noTeHumMana Aaa Nporpecca B YacTu pacluMpPeEHUs y4acTusa B 106anbHOM SKOHOMUKKe. U xoTsa
CaHKLMM OCTAOTCA caeprKuBatowmm GakTopom nepsoro nopsaaka gnsa MNMUU, cyllecTsyloT passinyHble mepbl, K KO-
TopbIM Poccra MoXKeT Bce ke npuberHyTb AnA Toro, 4tobbl caenaTb NpesnpuHUMATENLCKYO cpeay B cTpaHe bonee
6naronpuATHOM A1 TOPrOBAN U MHBECTULMNA.

2. Yyactue Poccun 8 T'cC

Ha NPOTAXKEHUU NOCNEAHUX ABYX AECATUNETUA IKOHOMUUYECKUT pocT B Poccumn noaaep:KUBascs CylecTBeH-
HbiIMU 06beMaMu MHBECTULMIA, POCTOM NOTPEebIeHUA, IKCMOPTOM SHEPropeCYPCOB, a TAKXKe 3a CYET NOBbILLe-
HUA OTKPbITOCTU U YCUIEHUA OpUEHTaLMK obpabaTtbiBaloLwero ceKTopa Ha BHEWHUE PbIHKU. CEeKTOop yCayr TakKe
6bln BaXKHbIM ApaliBEPOM 3KOHOMMYECKOro pocTa B Poccum B 3TOT NepUoA U, KaK U B APYruX CTPaHax ¢ AOXOAamMM
Bbllle CpefHEero ypoBHA, 3TOT ceKTop obecneunsaeT camyto 6onblyto gonto BBIN. HecmoTtpsa Ha 3Ty AguHamuky, Poc-
CMA NOKa eLle He MONHOCTbIO MHTerpuposaHa B I'LIC, mupoBsyto Toprosto n rmobanbHyto cetb MU, 4to Nnogpasyme-
BAeT Ha/IMuMe HeOCBOEHHOTO NoTeHuMana. Tekylwana no3muma Poccun ceasaHa ¢ ob1agaHnem cpaBHUTENbHbIM Npe-
MMYLLEECTBOM B CbIpbeBbIX TOBApax U pecypcoemKoi obpabatbiBatolLeit NpomMblwneHHOCTU. OgHaKo B nocneaHue
rofibl CEKTOP YCAYr TakKe 6bin pakTopom pacwmpenms ydactma s ILC.

Tun yyactua Poccum B TLIC 1 oTpacneBas cneunanusauua onpegenaotca GyHAaMeHTaNbHbIMU XapaKTepucTu-
KaMW POCCUIICKOM 3KOHOMMKU. BoeneveHHOCTb B TLIC onpeaenaercs Y4eTbipbMsA OCHOBHbIMU XapaKTepPUCTUKaMM:
obecneyeHHOCTbIO pecypcamu (bakTopamu NPOU3BOACTBA); reorpadueit; pasmepamm pbiHKa; a TaKXKe KayecTBOM
uHctutyToB (World Bank 2019). XapakTepHble ana Poccum Hannume nNpupoaHbiX pecypcos, reorpaduueckas yaa-
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NNEHHOCTb, @ TaKXKe BOCMPUATHE KauecTBa MHCTUTYTOB KaK HU3KOTO OTHOCATCA K K/OUYEBbIM XapaKTEPUCTUKAM CTPaH,
CreumanmM3npyoLmxcsa Ha yyactum B cbipbeBbix MLUC. C apyroit cTopoHbl, Poccus He conocTaBrma ¢ 60bLUMHCTBOM
CTPaH, BXOAALLMX B rpynny 3KCNOPTEPOB CbipbA (B YaCTHOCTU cTpaH AdpurKK K tory oT Caxapsl uau JlaTuHckoii Ame-
PVKMK), KOTOPbIE XapaKTEPU3YOTCA MEHBLUMMW Pa3MEPaMM PbIHKOB U OTHOCUTENIbHO AelleBoi paboyeli cunoi. Xa-
PaKTepUCTUKM Poccum cornacytoTes ¢ BbICOKMM YPOBHEM MPAMOro yyactua B MUC (HasmMume B poccMIMCKOM 3KcnopTe
60/bLION f0NN BHYTPEHHEN f06aBNEHHON CTOMMOCTH, KOTOpas He NOTPeBAAETCA HAaNPAMYIO B CTPaHe Ha3HaYeHus,
a pesaKcnopTMpyeTca), orpaHnyeHHbIM 06paTHbIM yuyacTuem B LC (orpaHuMyeHHan fons MHOCTPaHHOU f06aBNeHHON
CTOMMOCTM B POCCUIACKOM 3KCMOPTE), @ TaKKe Bedyllel ponbio NpupoaHbix pecypcos B MUWN. OHM Takke cornacy-
FOTCA C HU3KMM YPOBHEM AMBEPCUOMKALMKN U CTIOKHOCTU IKCMOPTA, XOTA B NOC/AEAHMWE oAbl CTPaHa CTPEMMUNACh
avBepcnduLMpoBaTh M MOAEPHU3MPOBaTh cBoe yyacTue B [LIC.

Poccua pacnonaraet HEOCBOEHHbIM MOTEHLMANIOM A8 AanbHeliwen nHterpauum B N'UC, muposyto
TOprosAto 1 robanbHyto cetb MNUU

Otmeuaemasn B Poccuu BbICOKaA CTeNeHb OTPAC/ieBOM KOHLEHTPALUKM Ha CbipbeBbiX TOBApax CO3A4aeT KaK BO3-
MOJKHOCTH, TaK U npobaembl. B 2018 roay Poccus 3aHMmana 12-e Mecto B MMpe No 06bemy 3KCNOPTa: Ha ee 40t
npuxoaunnock 2,3% MMPOBOro aKcnopTa. Poccuiickne ToBapbl 3KCNOPTUPYOTCA B OCHOBHOM B KuTai u EC, a ycnyru
— npemmyuiectseHHo B EC u CLUA. Poccna B OCHOBHOM CNeLMann3npyeTca Ha 3KCNOopTe NoNe3HbIX MCKOMAaembIX U
pecypcoeMKol NpoayKuum o6pabaTbiBaloOWEro CEKTOPA, B YaCTHOCTU METaNN0B U XMMUYECKOM NpoayKLmMK. Boias-
JIeHHOEe CpaBHUTENbHOE NPenmyLLecTBo Poccuu, T.e. OTHOCUTE/IbHOE NPENMYLLLECTBO, NOATBEPKAAEMOE TOProBbIMU
NOTOKAMM, CKOHLEHTPMPOBAHO Ha NPOAYKUUKN HedTEra30BOM OTPAC/IM, CENNbCKOFO XO3ANCTBA, NECHOM NPOMbILL/IEH-
HOCTU U MeTannyprun. B pesynbtaTte fona npogykumm obpabaTbiBatoweid NMPOMBbILIEHHOCTU B POCCUMCKOM 3JKC-
nopTe NPUMEPHO B TPU Pasa MeHbLUe CPesHEMMUPOBOTO NoKasaTens (PUCYHOK 56). Kpome aKkcnopTa pecypcoemkoi
NpoAyKLMm 0bpabaTbiBatoLLMX OTpAcael, B YaCTHOCTU METANIZIOB U XMMUYECKON NPoayKLMKM, Poccua TakKe nposns-
NAET 3KCMOPTHYO aKTUBHOCTb B chepe NPOAYKTOB NMUTAHUA U HAMUTKOB, MaLLUWMH, 3NEKTPOHUKM U TPAHCNOPTHOrO
obopynoBaHua. MNpwu 3TOM, XOTA CTPaHa IKCMOPTUPYET AEN0BbIE YCIYrM, B YAaCTHOCTU YCAYTK, CBA3AHHbIE C ONTOBOM
W PO3HWYHOW TOProBNEN, XPaHEHMEM U TPAHCMOPTUPOBKOM, CTOMMOCTHOM 06BeM 3KCNOpTa TOBAapOB 3HAYUTE/IbHO
npeBbIWaeT CTOMMOCTHOM 06bem akcnopTa ycayr (PucyHok 57).

Ob6ecneyeHHOCTb PoccMM NPUPOAHBIMU Pecypcamm OKasbiBaeT AOMUHUPYIOLLEE BAUAHUE He TONbKO Ha 0cobeH-
HOCTM TOBAapHbIX NOTOKOB, HO U Ha COBOKYMHbIA 06beM HaKONIeHHbIX NPAMbIX MHOCTPAHHbIX UHBECTUMLMIA B Poc-
cuto. OcHOBHOM ABMXKyLLel cuiok noctynneHma NMUN B8 Poccuto ABnAOTCA NpUpogHble pecypcobl, @ He npodeccmo-
HasbHasA KBanndukauma (PucyHok 58a): nataa 4acTb HakonieHHbIX NMUU B pOCCUINCKYIO SKOHOMUKY MPUXOAMTCA Ha
oTpacaun fobbiBatoLelt NPOMbILWNEHHOCTU U 0ByC0BAEHA CPAaBHUTE/IbHOM MPEUMYLLLECTBOM CTPaHbl B HEGTAHOM

PucyHoK 56: [lona npoayKumum o6pabaTtbiBaloweil NPOMbILINIEHHOCTM B POCCUMIACKOM 3KCNopTe NPUMEPHO B TPU
pa3a MeHblue cpegHeMUpPOBOro noKasarens

A. Becb mup B. Pocecua

1.5 2.2
4.6

8.5

® JKCNOPT NPOMBILW. TOBAPOB ™ JKCNOPT TONAKWBa

8 IKCNOPT TOMAMBa ® IKCNOPT NPOMbILL. TOBAPOB
' IKCNOPT NPOAYKTOB Apyroe ' IKCNOPT PY4, W METANN0B IKCNOPT NPOAYKTOB
= JKCNOPT PyA M METaNNos ® IKCNOPT o/ ChipbA = fpyroe = JKCMOPT ¢/X ChipbA

UcmoyHuK: baza cmamucmuyveckux 0aHHbix OOH no mopzoene mosapamu (Kommpelio OOH).
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PuUcyHOK 57: CToMMOCTHOH 06beM POCCUIICKOro IKCMOPTa TOBAapOB 3HAaUYUTE/IbHO NPEBbILAET CTOMMOCTHO 06bem
aKcnopTa ycayr, mapg. gonn. CLLUA
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UcmoyHuk: baHk Poccuu

PucyHoK 58: MU B Poccuio B 0CHOBHOM 06yC/10BAEHbl Ha/JIMMMEM Y CTPaHbl NMPUPOAHbIX PECcypcoB U yallue
NoCTyNnaloT U3 Ha/IOFrOBbIX raBaHew

a. Oswxywei cunoin NMUU B Poccuio B 6onbweir b, Poccua npusnekaer 6onbwe MUU u3 Hanorosbix

cTeneHW ABAAIOTCA NPUPOAHbIe pecypcbl, a He  raBaHeW, Yem CONocTaBMMble CTPaHbI
npodeccMoHaNbHaA KBanndpukayma MNapTHepb!
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u [p. oddlopHble GUH. LEHTPbI
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UcmoyHuUK: pacyembl aemopos Ha 0cHo8e OaHHbIX baHka Poccuu u O3CP. UcmoyHuk: pacyemel asmopos Ha ocHose OaHHbIX

MpumeyaHue. o Poccuu - 0aHHble 3a 2019 2.; no dpyaum cmpaHam — 3a KoopOuHuposaHHo20 o06cnedosaHus npambix uHeecmuyuli (CDIS)

nocnedHul 200, 3a Komopelili umetomcsa 0aHHble (3a nepuod 2015-2018 MB® u O3CP.

ee.). Ucnonezyemca ompacnesas knaccugpukayus no MCOK-4 Ha yposHe lpumeyaHue. [pynna «Hanozoevle 2aeaHu» 6Kawoyaem 28

pasdesnos. [ToKa3aHbI MOsLKO OCHOBHbIE ceKMopbl; obujue obvems! [N obuweuzsecmHbIX OGPWOPHbIX PUHAHCOBLIX UeHMPOo8 C HU3KUMU

8 amu cekmopbel macwmabupytomcs 0o 100%. Hanoeamu. [pynna «dpyaue ogpwopHsle UHAHCOBbIE UEHMPbLI»
8KaOYaem nNAMb OQPEOUIOPHLIX UEHMPO8 C BbICOKUM YPOBHEM
peasnbHoli 5KOHOMUYECKOU akmugHocmu.

NPOMBbILWNEHHOCTU, A06blYe NPUPOLHOTO rasa M yrasa. Npu 3SToOM OTMEYAOTCA HEKOTOPbIE NO3UTUBHbIE TEHAEHLUN
B YaCTM OCYLLECTBAEHMA UHBECTULNIN B HOBble Npeanpuatua. Mputom, uto B 2015-2019 rogax 50% Bcex cAUAHUI U
NOI/IOLLEHMIA OTHOCUIUCL K KOMNAHUAM HedTerasoBon 1 ropHoA06bIBaoLLLEN NPOMBbILNEHHOCTM, NoYTn 70% nHBe-
CTMLMIA BO BHOBb CO3/aBaeMble NPeanpuUATUA NOCTYNUAM B OTPacn obpabaTbiBatowwen NnpomMblwaeHHocTH. B 2018
rofly UICTOYHMKOM 52% mnHBecTMLmMi B Poccuio 6binmn Hanorosble raBaHu (PucyHok 58b). MW us BbiI6opoYHOM rpynnbl
cTpaH O3CP, AN KOTOPbIX XapaKTePHbl BbICOKME YPOBHM PACXOA0B HA UCCIEA0BaHUA U Pa3paboTKM B NPOLLEHTaxX K
BBI, coctaBuv Bcero nwb 12% ot obuiero o6bema nHeecTMLmii B Poccuio — no cpaBHeHuto ¢ 22% B Typumm n 60%
B KaHage.
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PucyHok 59: B rno6anbHoi cetu MUUN Poccua OTHOCUTCA KO BTOPOMY 3LUENIOHY

B ——
21
Tajlan
AmencdliSamoa
Maldysia Pagua Nl Guirea
] e TN
Podi ; HondlKong i =
Poland i a.\ JQBSH s i
Ausfia NN
g i X
agria SWitZerland Kored)Ren, Canada
Rl Luxenibourg" India . Ll
e : Pakistan ‘
Sb‘:: N\ by S gl U S s
Tl Belgium aco
' L : Brazil
cou |y COMIRDY | -
Guaisey s Fran ce i
Croch Republic BT Irgland \ ebindos
i \ ) p \ Cayman Jslands
¢ | Bahanids, The
roY Netherlands
Beliiius Drenimark " -
Finland \ =k 7,
b, ) U K Brish Vigin siands geniina
Huigery Madriths 2
B Cufiicac
Angla Citar Mofbcon Coldibbia
Nigaria o Lo (i
Egyet United Ardb Emirates i
Algaria Mge SaudiArabia il
tarael A

Kl oo Veneaisla, RE

UcmoyHuK: Pacyemesl asmopos Ha ocHose OaHHbIX u3 pabomel Damgaard et al. (2019).

MpumeyaHue: Ha epaghuxe uzobpaxdceHa cemo «pedanbHbIx» HaKomnaeHHbix MMM e mupe 8 2017 200y. Kaxbili y3en o603Hayaem omoenoHyo
9KOHOMUKY. Lieema y3n08 ob6o3Ha4yarom peauoHsl. Kaxodasa coeOuHumensHaa AUHUA ompaxcaem cyuecmeosaHue ceA3u 8 sude MMUN mexdy
coomeemcmeyrwuMU Napamu 3KOHOMUK, 0 MOAWUHA AUHUU coomeemcmayem cCmoumMocmHomy o6vbemy 08yCMOPOHHUX HaKonaeHHbIX [TUN.
Pazmep Kax0020 y31a ompaxaem 838eWeHHy0 cmerneHb coomeemcmayrowieli SKOHOMUKU. C8A3U ¢ 06beMoM HaKonneHHbix TN meHbwe 5
MApO. 0onn. CLUA ucknovaromces uz epaguxa 815 npocmomel npedcmasneHus.

Xota Poccma 3aHMMaeT BaXkKHY0 no3uuuio B EBponeiickoii cetn MUK, y cTpaHbl MMeeTcA HEOCBOEHHbIW NOTeHLUan
ANA paclMpeHunna cBoeu ponu B rnobanbHom macwtabe. CeTeBOW aHanM3 BbIABASET, YTO AOMUHUPYIOLLEE NOJO-
XeHue B «peanbHon» cetn NMUN npuHagnexut CLUA, Benvkobputanum, Kutato, lepmaHum, GpaHumm n KaHage, a
Poccus HaxoauTcs B cepeiiHe AManasoHa, YTo OTpaXkaeT eé orpaHMYeHHoe BanaHue B robanbHoM macwTtabe, HO
npuv 3TOM YMepeHHYI0 3HaYMMocTb B EBpone. Hanbonee BanaTenbHble LEHTPbI B 3HAYUTENLHOM CTENEHM COBNaAatoT
C KpYNHEeNL MMM 3KOHOMUKaMK Mupa (PucyHok 59). Mosuumm B cetn MNMUN u cetn TLUC, Kak NpaBuao, KoppeanpyoT
apyr ¢ apyrom. CnegosatenbHO, Poccus B HacToslee Bpems ABAAETCA Y3/10M BTOPOro YPOBHA B rob6abHON cetu
MUN, 3aHMMaa gOMUHUPYIOLLEE NOMOXKEHNE B TOMIMBHbBIX U KeNe30pyAHbIX CETAX U Urpas nepudepuitHyio posb B
Apyrux cetax. HarnagHbIM NPYUMepPOoM CNYKUT 3NEKTPOHMKaA: Poccusa no 6onbluei YacTM HaxoauTCA BHE COOTBETCTBY-
toLLel NPON3BOACTBEHHO-COLITOBOM LEEMOYKM BbICOKOTO YPOBHS C/IOXKHOCTU.

OTpaxkaa cpaBHUTENbHOE MPEMMYLLECTBO CTPaHbl, OTpacieBas cneunanusauua Poccuu Ha cbipbeBbiX ToBapax
06bsACHAET CBOWCTBEHHbIE CTPaHe HU3KYIO cTeneHb 06PaTHOrO y4acTUA M BbICOKYIO CTENEHb MPAMOro yyacTus B
FLUC, 4TO TUNUYHO ANA SKCNOPTEPOB CbipbA. AHaNU3 f06aBNEHHOW CTOMMOCTM B TOProB/ie MOKa3bIBaeT, YTo ANA
Poccun xapaKkTepHa HMU3Kas cTeneHb 06paTHoro yyactus B LUC No cpaBHEHMIO C CONOCTaBUMbIMM CTPAHAMM, HO NPK
3TOM cTeneHb ee npAmoro ydactus B LUC Bbiwe, yem y HUX (PucyHoK 60). BbicoKkan 4ons MHOCTpaHHOW aobasneH-
HOM CTOMMOCTH B IKCMOPTE — NOKasaTeNb 06paTHOro yyactua B MUC — No3BoAAET CTPaHe MMMOPTUPOBATbL UCXOLHbIE
martepuasnbl, Heobxogumble AN NPOU3BOACTBA IKCMOPTUPYEMBIX TOBAPOB, KOMMNOHEHTOB MK ycayr. B 2016 roay
cTeneHb 06paTHOro yyactua Poccum B rMobasibHbIX CTOMMOCTHbBIX Lenovkax coctasnsana 10,2% — HuKe cpegHero
nokasatens no EC, HuxKe, 4em y Hopsernu u ropasgo Huske, yem y Typuum n Kutas (y o6enx cTpaH 40av cocTaBasamu
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PucyHok 60: Y Poccuu creneHb obpatHoro ydactua B FLUC HMKe, a cTeneHb NPAMOro y4yacTus Bbllle, Yem Yy
COMOCTaBUMBbIX CTPaH

ObpaTHoe yyacTue (% BanoBOro akcnopra) Npamoe y4actue (% BanoBoro skcnopra)
Kanaga I 206 Kavags I 153
Kot . 167 Kurail [ 17.5
(€28 I 116 2 I 147
s [, 15.! Mrges I 14.9
Hopeernn [ 137 Hopeervs [ 32.1
Poccvs I 102 Poccrs . 305
Tyourn I 16.5 Typuns I 166
s I o ity [

0 5 10 15 0 25 0 5 10 15 0 25 30 35

UcmouHuk: CoemecmHasa uHuyuamuea O3CP u BTO no mopeoene dobasneHHoli cmoumocmeto (TiVA), evinyck 2018 200a. OyeHKu 06pamHozo
ydacmus 3a 2016 200; oyeHKU npamoeo yyacmus 3a 2015 200.

npumepHo 17%) n ocobeHHo KaHaapl. Mpsmoe yyactne B MLUC — nokasaTenb co3gaBaemoit CTpaHoli fAobasneHHoOM
CTOMMOCTM, KOTOpaa He noTpebnsaeTca HanpAaMyro B CTPaHE Ha3HAYeHWA SKCMOPTA, a PeakcnopTupyeTca. Bbicokas
cTeneHb npAmoro yyactma B NLC 03HavaeT, YTo cTpaHa sKCnopTMpyeT 60/blUe MPOMENKYTOUYHbIX TOBAapPOB U YCAYT, UC-
NoNb3yemblX B 3KCMOpTe Apyrux ctpaH. 30 NPOLEHTOB POCCMICKOrO SKCNOPTA COAEPKMUTCA B SIKCMOPTHOMN NPOAYKLUN
APYrux CTpaH, a 3TO CaMblii BbICOKMI NOKA3aTe b Cpesim CONOCTaBUMbIX CTPaH, Nommmo Hopeerun. BoicoKas cTteneHb
npsmoro yyactua B I'UC cornacyetcs ¢ Tem GakToM, YTO POCCUMCKUIA SKCNOPT NPEUMYLLECTBEHHO NPeACTaBAEH Cbl-
pPbEBLIMM TOBApPaMM, KOTOPbIE HE PEIKCNOPTUPYIOTCA B NEPBOHaYaNbHOM GopmMe TOpProBbiMKU NapTHepammn Poccum,
a BOM/oWatoTcA B nepepaboTaHHbIX Gopmax, Hanpumep, 3anacHbIX YacTAX U KOMMOHEHTAX UM KOHEYHbIX TOBApaX,
3KCNOPTUPYEMBIX TOPrOBbIMW NAPTHEPAMM.

Poccua gusepcudurumposana u MogepHU3NPOBasa CBOIO AeATeNbHOCTb B pamKax ILC

B TeueHue nocneaHux net Poccua ausepcuduuMpoBana 1 MogepHU3MPOBana CBOK AeATesIbHOCTb B pamKax LIC.
O6bwumit noTeHuman Poccun B OTHOLWIEHUU MOAEPHM3ALMM SKOHOMMUKM NOBbLICUACA, MPU 3TOM OBLLMIA SKCNOPT TO-
BapoB MPMBAN3MACA K KOHEYHOMY CMPOCY, a8 MMMNOPTHAA KOP3MHA HEMHOrO OTAANMNACh OT KOHEYHOro notpebu-
Tens (PucyHoK 61). bosbluoe 3HaYeHMe UHAEKCA YA eHHOCTU OT KOHEUYHOrO CNpoca 3KCMOPTHOM UAU MMMOPTHOM
KOP3MHbI CTPaHbl yKa3biBaeT Ha 60NbLLOE PAcCTOAHME A0 KOHEYHOTro NoTpebuTensa. PasHMLA MexXay noKasatensmm
6130CTM MMMOPTA M 3KCNOPTA K KOHEYHOMY CMPOCY MOXET CBUAETEbCTBOBATbL O MOTEHUMaNe B OTHOLLIEHUN SKOHO-
MWYECKOI MoaepHU3aumun. Tem He meHee, Y Poccum coxpaHatoTca BO3MOMXKHOCTM A 6onee rnyboKoro BHyTpeHHero
nepeaena NpoayKLUMM XMMUYECKON 1 METaNyPruyeckoi NPoOMbILLIEHHOCTU. POCCMIACKMIA SKCMOPT B 3TUX CEKTOPaX
oTAnYaeTca Hanbonbluein yaaneHHOCTbI0O OT KOHEYHOro CNpoca Mo CPaBHEHUIO C COMOCTaBUMbIMU CTPaHaMM. ITO
noApasymesaeT, 4To Poccua cneumannsmpyeTca Ha Tex CerMeHTax BHYTPM LenoYyek Co34aHna CTOMMOCTM B MeTan-
nyprum (T.e. KOHLEHTPUPYETCA Ha NPOM3BOACTBE OCHOBHbIX METa/NI0B, @ HE FOTOBbIX METaN/IMYECKUX U3aenunit) u
XMMWYECKO NPOMBbILINEHHOCTH, rae Tpebyetca meHee ryboKaa nepepaboTKa M CO34aeTCA MeHbLIe BHYTPEeHHeN
[06aBNEeHHON CTOMMOCTW.

O6partHoe yyactue Poccum B F'LUC ToXKe pacluMpunocb, HO OCTaeTcs Ha HU3KOM ypoBHe. O6uan obpaTHas UHTerpa-
LMA CTpaHbl B IobanbHble CTOMMOCTHbIE LEMOYKM HEMHOTO ycuaunacb B nepuog, ¢ 2011 no 2016 roa. Ha obwem
CEKTOPaNbHOM ypoBHe 3TOT BUA, ydactua B NLUC nosbicunacsa B o6bl4e NOME3HbIX MCKOMAeMbIX U CEKTOPE AeN0BbIX
YCAYr, HO CHU3WACA BO MHOTMX NOACEeKTOpax obpabaTbiBatoLeli NPOMbILLAEHHOCTU. B conoctaBMMbIX CTpaHax, Ha-
npoTuB, ypoBeHb 06paTHoro yyactua B FUC ynan no Bcem WKMPOKUM cekTopam. B Tom, 4To KacaeTcs 3apyberkHoro
CbIpbsi U MaTepPManoB A/1A NPOM3BOACTBA SKCMOPTUPYEMOM NpoAyKLMK, Poccua B OCHOBHOM 3aBUCUT OT KuTasa u B
MeHblLuel cteneHun — ot CLUA, fepmaHnm 1 KasaxctaHa.
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PMCYHOK 61: 3KCI'IOpTHaF| KOpP3UHa Poccumn npu6nu3unaCb K KOHe4YHOMmYy I'IOTpE6MTel1|O, d UMMNOPTHAA KOP3UHa
HeMHOro otaaziniaCb OT KOHe4YHoro n0Tpe6MTena
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UcmoyHuk: pacyemel asmopos ¢ adanmayueli 0aHHbIx u3z pabomsi Chor (2014) u daHHbIx Kommpelio OOH.

MpumeyaHue. C nomowblo nokazamens 6aU30CMU K KOHEYHOMY Crpocy onpedensemca no3uyus cmpaHel 8 Mpou3soodcmeeHHo-cobimogoli
yerno4ke ¢ MoYKu 3peHus yoasneHHocmu (unu Koaudecmea cmaduli npouzeodcmea) om KoHeyHoz20 nompebumensa. [Mokazamenu yoaneHHocmu
om KoHe4HO20 nMompebumens HA yposHe MOBAPO8 8 COOMBEMCMBUU C KOOAMU 2aPMOHU3UPOBAHHOU cucmemsl HS6 ucnonwb3ytomcea 0na
pacdema cpedHez20 3Ha4eHUA ydaneHHOCMuU om KOHeYHo20 nompebumesns sKcnopmHol u UMMOpmMHOU KOP3uH cmpaHbl Ha ocHose 6a30800
Kaaccugukayuu skcriopma (coomeemcmeeHHO UMIOPMa) moeapos cMpaHsel o HS6 U ¢ Ucrnonb308aHUEM 8 KaYECMBe 8eCo8bIX KO3hPuyueHmos
6a308bix 0oseli mosapoes 8 IKcropme (UMnopme) CMpaHsl.

B TO ke Bpemsa BblcOKaa cTeneHb npamoro yyactma Poccum B TLUC cHM3Mnack. 310 cHUXKeHue, 3aduKCMpoBaHHoe B
nepuog ¢ 2011 no 2015 roa, oTpa)KaeT COKpaLLeHNE BeCa CbiPpbeBbIX TOBAPOB M TOM/IMBA MO OTHOLUEHMIO K SKCNOPT-
HOWM NpoAYKUMK ANA KOHEYHOTo noTpebieHna. OHO TaKKe OTPaKaeT COKpalLeHne BKAaAa PecypcoemKmx oTpacinen
(Hanpumep, f,O6bIYKM NONEIHBIX UCKOMAEMBIX, MPON3BOACTBA KOKCA, XMMUYECKOM NPOAYKLMMU, OCHOBHbIX META/I0B),
oT4acTn 0bycnoBAEHHOE NafeHNEM LiEH HA Cbipbe, U ApYrnx 06pabaTbiBatoLLMX OTPACAeN, B TO BPEMSA KaK BKNaL 06-
LLMX AEN10BbIX YCAYr OCTANCA HEM3MEHHbIM. Ta XKe TeHAeHUMs Habtoganach B 60NbLUMHCTBE CONOCTaBMMBbIX CTPAH —
npumeydaTesibHbIM UCKAOUYEHMEM cTann Kntan un Typuma. Poccma cuibHO 3aBUCUMT OT KOHEYHOIO CMPOCa CO CTOPOHbI
Kutas, CLLUA v FfepmaHum, KoTopble, BMecTe B3sTble, B 2015 rogy obecneumsanu 6onee 29% 3apybekHOro KOHeYHoro
Cnpoca Ha Nnpou3BeaeHHYyto B Poccun gobaBneHHy0 CTOMMOCTb.

Poccuiicknii ceKTop ycnyr ctan Ba’KHbiM ¢paKTOPOM pacLUMPEHUSA yHacTUA B IMo6anbHbIX LienoyKax gobasneHHon
CTOMMOCTU. [1PUTOM, YTO HbIHELHee NosoKeHne Poccmm B robanbHbix LAC obbAcHAeTcA obecnevyeHHOCTbIO Npu-
POAHbBIMU pPecypcamm, CEKTOP YCAYr OTKPbIBAeT 60/bLUME BO3MOXKHOCTU AR PACLUMPEHNA U MOLEPHMU3ALNM yYacTmA
8 LC. B 2017 rogy Ha ¢OHe CHUXKEHMA OTHOCUTENBHOTO BKAaAa 06pabaTbiBatoWwen NMPOMbILAIEHHOCTU U CE/IbCKOTO
X03ANCTBa BKAaA cekTopa ycnyr B BB Poccmm coctasun 62% npu pacyete no co3gaHHoN 06aBfAeHHOM CTOMMOCTMH,
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PucyHoK 62: BKnapg obwmx ceKtopoB B co3gaHue gobaBneHHoi ctoumoctn B Poccuun ([onu npousseaeHHOMU
[06aBNeHHON CTOMMOCTHU B CEKTOpasibHOM paspese, 2000-2017 rr.)
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McmoYHUK: pacyemesl a8mopoe Ha 0CHo8e OaHHbIX 00K1a0a «IHOUKamMops! MUpo8o20 pazeumusy.

yBennuusLnck ¢ 56% B 2000 roay. OaHaKo BKAag, ceKTopa ycayr B 0bLwyto 06aBAeHHY0 CTOMMOCTb, CO34aBaeMyHO
B Poccumn, no-npexkHemy HU30K MO CPaBHEHMIO C 60/IbLUIMHCTBOM COMOCTaBUMbIX CTPaH, Takmx Kak CLUA (80% B 2017
roay) n EC (72%) (PucyHok 62).

Mosuuma, 3aHnmaemasn Poccueid B robanbHbix MLUC, TakKe 06bACHAET, NOYEeMY YPOBEHb OTKPbITOCTU POCCUIICKOM
3KOHOMMKMN ANA TOPrOB/N HUKE, YEeM B APYIUX CTPaHaX C CONOCTaBUMbIM YPOBHEM A0X0A40B. B Poccnn ob6bem
BHELUHeW TOProBAK Kak ToBapamMu, Tak U ycayramu (3KCnopT N0C MMNOPT) COCTaBAAET MEHbLUYHO AO/IO B NPOLEHTax
K BBI, uem B Apyrux CTpaHax ¢ aHa/I0rMYHbIM YPOBHEM [IOXOA0B Ha AyLly HaceneHus (PucyHok 63a v PucyHok 63b).
OpHaKo NokasaTtenn OTKPbLITOCTU ANA TOPrOBAM MOTYT B HEKOTOPOI CTeNeHU BBOAWTL B 3abayXKAeHMe, NOCKONbKY
HW3KaA AonA B CTPYKType BBl He 06A3aTenbHO NogpasymeBaeT CyLwecTBOBaHME BbICOKUX BapbepoB (TapuHbIX nau
HeTapubHbIX) ANA BHELWHEW TOProBAM, @ MOXeT bbiTb 0bycnosneHa gpyrumu GakTopamu, HaNnpUmep, pasmepamu
9KOHOMMKM U reorpadryeckon yaaneHHOCTbIO OT MOTEHLMa/bHbIX TOProBbIX NapTHepoB, — GaKkTopamMu, KOTopble
MOXHO OLEHUTb C MOMOLLbIO TPABUTALMOHHOM Moaenn.

PucyHoK 63A. OTKpbITOCTb POCCUMIACKOA IKOHOMMKM  PucyHok 63B. O6bem TOpProBAM KOMMEPUECKUMU
ANA TOPrOB/AN HUXKE, YEM MOXKHO OXUAaATb, UCXoaA U3 ycnyramu B Poccum HUKe, 4em MOXKHO 0XuAaaThb,

HaLMOHaNbHOro ypoBHA Aoxoao0s (2018 r.) MCXOA4A U3 HAaLMOHANbHOIO YPOBHA Aoxoaos (2018 r.)
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UNcmoYHUK: MIHOUKamopsl MUupo8o2o pa3sumus. HcmoyHuK: MIHOUKamMopsl MUp0o8020 Pa3suMmMus.
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PucyHok 64: Poccua obnagaet noteHuManom Ans yseandyeHusa o6bemoB TOProsaiv € PAAOM KPYNHbIX 3KOHOMUK,
BKAouvaa Kuran
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UcmoyHUK: oyeHKU aemopos Ha ocHose OaHHbix Kommpelid OOH 3a 2018 200, MHOUuKamopos Muposozo pazeumus U OaHHbIX LleHmpa
nepcrnekmusHbix ucciedosaHuli u mexodyHapooHol uHgopmayuu (CEPII).

MpumeyaHue: To4yku nod yepHol auHuel nod yeznom 45 epadyco8 omobpaxcaom cmpaHsl, 0bbemM mopzaosau ¢ Komopsimu y Poccuu
HedocmamoyeH.

Pe3ynbTaTbl aHa/M3a C NOMOLLbIO FPaBUTALLMOHHOI MOAENU YKa3bIBaIOT Ha To, YTo Poccusa obnapaer noteHuyma-
JIoM AN yBennyeHus 06bemoB TOProsau ¢ PAAOM KPYNHbIX IKOHOMMK, BKAtoUuas Kutait (PucyHok 64). MoTteHuman
Poccun ans BeaeHWA TOProBav € BbIGOPOUYHbIMM CTPAHAMM U Fpynnamm cTpaH 6bia OLeHeH C MOMOLLbIO rpaBUTaL M-
OHHOWM MOZENN C KOHTPOAEM TaKMX XapaKTEPUCTUK, KaK SKOHOMMUYECKUI BEC CTPaHbl, PAacCTOAHME MeXAy napamu
CTPaH, a TaKXKe gpyrve ageTepMuUHaHTbl. JNA KOHTPONA Hy/NeBbIX TOProBbiX MOTOKOB B MOAE/MN UCMONb3YeTCA MEeToS,
KOppeKLMM XeKmaHa. Ha pucyHke 62 nokasaHbl NPorHosnpyemble o6bemMbl HeHedTEra3oBoro sKkcnopTa U3 Poccun
Nno BCeM CTPaHaM, C KOTOPbIMMK Y Poccnum nmerotca ABYCTOPOHHUE SKCMOPTHbIE OTHOLWEHWA. Pe3yabTaTbl moaennpo-
BaHWA BbIABAAIOT, YTO Poccua B HefoCcTaTOUHOM 06 bemMe TOPryeT C HEKOTOPbIMU KPYMHENLWMMM SKOHOMUKaMU MUPa,
BKAtovan CLLUA v Kutait. PaspbiB mexay GakTUYeCKMMU U MPOrHO3MPYEMbIMU TOPTrOBbIMW MOTOKAMM KBUBASIEHTEH
npumepHo 35% ot Tekyluero o6bema Toproeam Poccum ¢ Knutaem. B oTanume oT 3TOro, TEKYLWMIN YypOBEHb POCCUIA-
CKOTO 3KcnopTa B cTpaHbl CHI npeBbIWwaeT NporHo3npyemble YpoBHM 6o/bLLe YeM BABOE, YTO, BO3MOXHO, 06yCn0B-
NEeHO peanunsaumelt akTMBHOM TOProBon NOAUTUKM Poccuelt n ctpaHamu CHI M NOAUTUYECKMMU CBASAMU MEXAY
3TMUMK cTpaHamun. Cpeaun ctpaH CHI OCHOBHbIM 3KCNOPTHLIM NAapTHeEpomM Poccuu asnsetca bBenapycb, 3a KOTopoit
cnepyet KasaxcraH.

Kpome Toro, y Poccumn ectb BO3MOXKHOCTU AN1A NOBbILLEHUA KauecTBa 3KCMOPTUPYeMbIX TOBAapoB U ycayr. B coot-
BETCTBUM CO CHUMKEHMEM CTeneHn npamoro ydactua 8 MLUC 1 nokasatena y4aneHHOCTM OT KOHEYHOro notpebutens,
POCCMICKMIA SKCNOPT TOBApOB B NOCAEAHME FOAbl AEMOHCTPUPYET NepeopueHTaLmio C CbipbeBbiX TOBAPOB U nepe-
paboTaHHOrO TON/IMBA Ha SKCMOPT NPOMENKYTOUHbIX TOBAPOB U — B MEHbLLEN CTEMEHW — KOHEYHbIX ToBapoB. OfHaKo,
HECMOTPA Ha YCUIeHMe OPMEHTaLMM Ha SKCNOPT HECbIPLEBBIX TOBAPOB, 3a nocneaHue 10-15 neT Poccum He yaanoch
NOBbICUTb KAaYeCTBO CBOEM IKCMOPTHOM KOP3MHbI, MI3MEPAEMOE NOKa3aTeNAMU CTENEHM TEXHONOMMUYECKOMN CNOMKHO-
CTU M YPOBHSA BbIXXMBAEMOCTM IKCMOPTA.

3. BoamoxkHoctu M'LUC KaK ¢aKTopa byayuiero aKoHomuuyeckoro pocra B Poccum

Poccum umetotca 60nbluMe BO3MOXKHOCTU 411 CTUMY/IMPOBAHMA MOAEPHU3ALMM B PaMKaX NepesoBbiX robanb-
Hbix F'LIC B 06pabaTbiBaloLeil NPOMbILLIEHHOCTU U CEKTOPE YCAYT. YBenndYeHne BHyTpeHHen AobaBneHHoM cTo-
MMOCTK, co34aBaemMoit Yepes ydacTtue B [LUC, MoKeT cnocobCTBOBaTL BOB/IEYEHMIO B LLEEMOYKM AOMONHUTENbHBIX GUPM
1 paboTHMKOB (NOBbILEHME NAOTHOCTU) M MPU 3TOM 0becneymBaTb MHTErPALMIO NPOAYKTOB, GYHKLMI U NPOLLECCOB C
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6onee BbicOKoOW AobasneHHoM ctoumocTbto (Taglioni and Winkler 2016). BosamoxkHOCTM ana Poccum BKAKOYALOT cie-
ayrowee: (i) yrnybneHune n pacwumpeHme ydactva B FUC B 06pabaTbiBatoLieii NPOMbILWAEHHOCTH, B YaCTHOCTU B TaKMX
PecypcoemMKmx OTpacaax, Kak NPOM3BOACTBO XMMMUYECKOW MPOAYKLUMM M METaIO0B, a TaKXe B NPOA0BO/bCTBEHHOM
NPOU3BOACTBEHHO-COLITOBOM Lenoyke (GyHKLMOHaNbHAA U NPOoAYKTOBasA moaepHu3auma); (i) mogepHU3aums yyactma
B 6onee cnoxkHbIx MUC, B YaCTHOCTM B cermeHTax ¢ 6onee BbICOKOW A06aBNeHHOM CTOMMOCTbIO BHYTPM YKa3aHHbIX CEK-
TOopoB 0bpabaTbiBatoLLEN MPOMbILAEHHOCTH, U NMOBbILIEHWE POAN YCAYT C onee BbICOKOW [,06aBAEHHON CTOMMOCTbIO,
KOTOpble MOryT 6bITb BKKOYEHbI B SKCMOPTHYIO MPOAYKLMIO NepepabaTbiBatoLMX OTPac/ien UM KCNOPTUPOBaHbI Ha-
npsamyto (GyHKLMOHaNbHaA M NPOAYKTOBas ModepHU3aums); a Takke (iii) conevictsue npusneveHuto MUN 1 cozgaHuto
3pdeKTOB NepenvBa, KOTopble CNYXKaT KaTainM3aTopoM mofepHU3aumun yyactusa Poccum B TLIC 6narogaps vx noTeH-
uMany cosaasatb LOMNONHUTENbHbIE 3GDEKTbI BAMAHMA HA MPOM3BOAUTENBHOCTL TPYAA W TEXHONOTMYECKUI YPOBEHD
(moaepHU3aums npoueccos).

Yrny6neHue un paclumpeHue ydactua B I'LUC B o6pabaTbiBaloLueii NPoOMbILIEHHOCTU

AnBepcudpurKaumna B CTOPOHY pecypcoeMKUX 3KCNOPTHbIX oTpacneii o6pabartbiBatoLeii NPOMbILLAEHHOCTU MOXKeT
cnocobcTBOBaTb yCUIEHUIO CBA3e mexAay ydyacTHMKamu TLUC M MecTHbIMM NOCTaBLiMKaMK, oxBaTy 6onbluero
o6bema BHyTpeHHel f06aBNEeHHOIN CTOMMOCTH, A TaKXKe CO34aHuIo Bbiroa, Ana 6onee 3HaUUTENbHO YacTu KO-
HOMMUKMU. YUnTbIBas crneumanmsaumto Poccum Ha cbipbeBbiX TOBApax, CTPaHa A01KHaA BOCNO/1b30BaTbCA BO3MOXKHO-
CTblO A/1A PacWMpPeHUs pecypcoeMkux obpabaTtbiBatolmx oTpaciei, B YaCTHOCTU NMPOM3BOACTBA XMMUKATOB, Me-
TANI0B U NPOAYKTOB NUTaHMA, YTo ABnseTcA Gopmont GYHKLMOHANBbHOM MOAEPHM3ALMUN C OTXOLOM OT OPUEHTaLMK
MCKAOUYUTENBHO HA 3KCNOPT CbipbA. Kpome Toro, obpaTtHble CBA3M MeXay IKCnopTom obpabaTtbiBatoLmx oTpacaen
M OTEYECTBEHHbIMM CEKTOPAMM-NOCTABLLMKAMMN UCXOLHbIX PECYPCOB ABNAAIOTCA 6bonee AMBEPCUDULUPOBAHHBIMU MO
CpaBHEHUIO ¢ A06bIBatoLLEl NPOMbILNEHHOCTBIO M CEKTOPOM AEeNOBbIX YCAYT, Ae 3HaYMTeNbHaA YacTb CBA3EN ocy-
LLLeCTBAIAETCA BHYTPU ceKTopa (PMCYHOK 65). 3To nogpasymeBaeT, YTo Bbirogbl oT ydyactus B F'LUC B obpabaTbiBatoLei
NPOMBbILWNEHHOCTU MOTYT 6osiee paBHOMEPHO PacnpeaenaTbCca N0 SKOHOMUKE B LLE/IOM, YTO TaKKe crnocobcTyeT
CHUXEHWUIO MAaKPO3IKOHOMMWYECKOMN BONATUIBHOCTH.

MO}KHO AOMNO/HUTENbHO UCMONb30BaTb BO3MOXHOCTU A/A NOBbIWEHUA YPOBHA C/I0XKHOCTM 3KCMOPTa — AaxKe
NPUMEHUTENIbHO K TaKUM TOBapam C YMepPEeHHOM CTeneHblo CI0XHOCTHU, Mo KoTopbim Poccua ob6nagaeT BbisiB/eH-
HbIM CPaBHUTE/IbHbIM MPEUMYLLECTBOM. POCCMA COXPAHAET OPUEHTALMIO Ha SKCNOPT CbiPbeBbIX TOBAPOB, U NpWU
3TOM 3KCMOPTUPYET 3HAUNTENbHO Bonblue TOBAapOB, YEM YC/YT, XOTA CTOMMOCTHOM 06em aKCnopTa yCayr B nocnes-
Hee Bpems BbIpOC. 3a nocnesHue NATb 1eT Habto4aN0Ck 3aMEeTHOE NOBbILWEHNE KOHKYPEHTOCNOCOOHOCTH aKCNopTa
TaKMX TOBAPOB, KaK NPOAYKTbl NMUTAHWA, MalLMHbl U 060pyaoBaHUe, GU3NYECKUIA 06BEM IKCMOPTA KOTOPbIX Npoae-

PUCyHOK 65: PoCCMIiCKMIA 3KCnopT npoaykuum o6pabaTtbiBalowinx oTpacneii AemoHcTpupyetr 6onee
AnBepcudULMPOBaHHbIE CBA3U C OTEYECTBEHHbIMM OTPAcAAMMU A06bIBalOLLEro CeKTopa

O6pabarbiBaloL}an NPOMBILLIEHHOCTD
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NcmouHuk: Coemecmuas uHuyuamusa O3CP u BTO no mopeossne dobasneHHol cmoumocmeio (TiVA), svinyck 2018 2oda.

lNpumeyaHue: daHHble 3a 2015 200. Ha epaguke nokazaHo pacnpedeneHue omevyecmeeHHbix ompacaeli dobbisaroweli npomelwaeHHOCMU,
nocmasAAWUX UCXOOHbIe Npou3so0cmeeHHble Pecypcbl SKCMOPMHO-0PUEHMUPOBAHHbLIM 0mpacaam obpabamelisaroujeli MPoMbiwaeHHOCMU
8 Poccuu.
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MOHCTPMPOBAN CaMblil CUAbHBIV pPocT. OgHAKo 06LWaA SKCNOPTHAA KOP3MHA Poccuu cTpasaeT oT HUM3KOro ypoBHSA
CNOXKHOCTU. B 4acCTHOCTM, CTpaHa NPOAOAMKAET CneLnann3mpoBaTbca Ha 6a30BbIX 334a4ax BHYTPU CTOMMOCTHbIX
uenoyYeK B NPOM3BOACTBE METANN0B U XMMUNYECKOW NPOAYKLMM, TPEBYIOLWMX MeHbLUEN CTeneHn nepeaena v cosaa-
OLMX MeHbLue A06aBeHHON CTOMMOCTH, YTO OCTaB/SET BO3MOXHOCTY 418 NPOAYKTOBOM MogepHu3aumm. Hanpu-
Mep, B POCCUIACKOM 3KCNOpTe MeTaNNypPruyeckoi NpoayKLunmn AOMUHUPYIOT OCHOBHbIE METaN/bl, B YaCTHOCTU, Meapb,
ANOMUHMIA U HUKENb, @ FOTOBblE METANIMYECKME U34ENUNA, HAaNPUMED, 3aMacCHble YaCTH, KOHTEMHEPbI, KOHCTPYKLMK
W npegmeTbl A0MalUHero 06Mxo4a UrpatoT ropasao MeHee BayKHYIo Posib.

MopaepHu3auma B pamkax 60nee CNOXKHbIX IN106aNbHbIX uenoyek AOGGBHGHHOﬁ CTOMMocCTn

Ycnyru ¢ BbiIcOKOW f06aBNE€HHOW CTOMMOCTbIO AaloT Poccum BO3MOXKHOCTU AN1A CO34aHUA HOBbIX BbICOKONPOU3-
BOAUTE/IbHbIX U BbICOKOON/IauMBaEMbIX PaboumMx MecT, COOTBETCTBYHOLLMX SKOHOMMUKE C BbICOKUM YPOBHEM [,0XO-
BoB. CEKTOp YCNYT CAYKUT GAaKTOPOM YCKOPEHUA SKOHOMMUYECKOTo pa3BUTUA. POCT Npon3BoaMTeNbHOCTM B CEKTOpEe
YCAYr CTan OAHWM M3 KNtOYeBbIX ApainBepoB pocTa BBI1 Kak B pa3BMBalOLLMXCA CTPaHax, Tak M B cTpaHax O3CP. Ta-
KMe YCNyru, KaK Te, YTO UCMO/b3YHoTcA B 0bpabaTbiBatlowemM cekTope (Hanpumep, HayyHble UcciefoBaHuA, paspa-
60TKM, NPOEKTUPOBAHNE, MAapPKETUHT U 0BCNYKMBaAHWE NPOAYKTOB), @ TaKXKe YCAYrn NOrMCcTUKKM, obpasoBaTenbHbIe,
MeANLMHCKME U Apyrue npodeccuoHabHble YCAYrn OTKPbIBatOT Poccumn BO3MOXKHOCTM Ana ausepcudukaumn. B
HacTosLee BpemMa B Poccum ob6bem nnaterken 3a Nosib3oBaHWe NpaBamMmn MHTEANEeKTYanbHoW cobectBeHHOCTH (UC) B
npoueHTax K BBl Bbiwe, yem y 601bLIMHCTBA CONOCTaBUMbIX CTPaH, Kpome EC, — noc/ie yBepeHHOro pocTa B Te4eHue
nocnegHux nNet, a 06bem NocTynaeHuit 3a nonb3oBaHue npasamu UC Bbiwe, Yem B Knutae n UHanm (PUcyHok 66).
3TO MOXEeT OTpaXKaTb YCUAUA CTPaHbl, HaNpaBAeHHble He TONbKO Ha NOAy4YeHWe BbIrod OT MHOCTPAHHbLIX TEXHO/O-

PucyHok 66: B nepuopg c 2005 no 2018 roag B Poccun yBepeHHO poc obbem naartexkeit M nocTynneHwuit 3a
nonb3osaHue npasamu UC

Moctynnenna sa UC (% BBM)
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McmoydHUK: cobcmeeHHas uaacmpayus aemopos. JaHHble: MIHOUKamops! Mupog8o2o pazeumus.

MpumeyaHue: [laHHble 0 mocmynaeHUAx 3a Mons3zosaHue npasamu MUC no Typyuu docmynHel MosabKo 3a 08a 200d. [laHHble 06 onepayusx,
c8A3aHHbIX ¢ UC, 83amMbl U3 OGHHbIX MAAMEXHbIX 6AAaHCO8 CMPAH U 0X8aMbIBAIOM MAAMEXU U MOCMYraAeHUs CO CMOpPOHbI pe3udeHmos u
Hepe3udeHMo8 3a paspeweHHoe MoAb308aHUe MPasamu cobcmeeHHOCMU (MameHMebl, Mo8apHbie 3HAKU, A8MOPCKUe Npasa, NPOMbIaeHHbIe
npoyeccol U Ou3aliH, 8KAOYAA MOpa08ble CeKpemsl U (PPAHWU3bI), 0 MAKHE 30 UCMOMAb308AHUE (HO OCHOBE AUYEH3UOHHbIX co2nauwieHul)
npou3gedeHHbIX OPU2UHA08 UAU MPOMomMunos (a8MmMopcKUX npaes Ha KHU2U U PyKOMUCU, MPo2pammHO20 obecrie4eHus, KUHeMamozapagpuyecKux
pabom u 38yKo3anuceli) u cMeXHbIX Mpas (MpPae Ha Hueoe UcnosHeHUe, meaesu3uoHHoe, KabesnbHoe Unu CrymHUKo8oe 8ewjaHue).
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rMiA (nnaTexkun 3a Nnonb3oBaHMe npaBamu MC), HO M Ha pasBUTME CBOMX MHHOBALMI (NOCTYNEHUA 33 NONb30BaHMWE
obbekTamm UC).*® OgHaKo POCT 3KCNOpTa B POCCUIACKOM CEKTOPE YCAYT 40 HACTOALLEro BpeMeHu bbin cnabbim, oco-
6eHHO B cdhepe COBPeMEHHbIX YCYrT, Ha KOTOpble Bce 60/blue ONMPAOTCA CTPaHbI C BbICOKMM YPOBHEM A0XO408.

MpuTtom, uto y Poccum MmeeTca HEOCBOEHHbIW NOTEHLMAN ANA POCTA B chepe COBPEeMEHHDbIX YCIYT, POCCUIICKMIA IKC-
NopT ycnyr no-npexHemy cCoCpeaoToYeH Ha TPAAULIMOHHDIX BUAAX AEATE/NIHOCTU C OTHOCUTE/IbHO HU3KOM NPOU3BO-
AUTENbHOCTBIO, TAKUX KaK TPAHCMOPTHbIE YCNYrY M OpraHu3aLma NyTewecTsmii. B nociesHue rogbl OTMeYaeTca AvHa-
MUYHBIW POCT 3KCMOPTA COBPEMEHHBIX YCAYT, B YaCTHOCTU GUHAHCOBBIX, AEN0BbLIX ycAyr, yenyr B chepe UKT. OaHako B
Poccum aKCNopT yeayr No-npeskHemMy COCPeloTOYEH Ha TPAAULMOHHBIX BUAAX YCayr (0COBEHHO TPaHCMOPTHbIX YCAYr U
YCAYT MO OpraHM3aLMmn NyTewwecTBumit, Ha £oAto KoTopbix B 2018 rogy npuwiock 6onee NonoBMHbI OT 06LLero sKcnopTa
ycnyr) (PucyHoK 67). [lonn poCccUMIMCKOro 3KCNopTa KaKk TPaAMLMOHHBIX, TaK U COBPEMEHHBIX ycayr B BBI Huke, uem
MOXHO 6bL10 0XKMAATH C Y4ETOM YPOBHA SIKOHOMMUYECKOTO PA3BUTUA CTPaHBbI, YTO NOAPA3YMEBAET HaIMuMe BO3MOKHO-
cTell AN1A yBENMYEHWS SKCMIOPTa U TeX U APYruX.

PucyHok 67: B poccuiickom skcnopre yeayr  CTapasch A06UTbCA GYHKUMOHANbHOW MoaepHU3aLmm,
AOMUHUPYIOT  TPaAWULMOHHbIE YCAYTM U PbIHKM  POCCUA MOXKET TaKXKe YyBe/UYUTb [ONI0 OTeyecTBeH-

(cTpyKTYypa poccuiickoro skcnopra yenyr, 2018 r.) HbIX YCNYF, UCMONb3YEeMbIX B IKCNOPTE NPOoAyKuuu 06-
pabatbiBatowieii npombiwneHHOCTU. DPopmupoBaHue

= YCIYIH, CHRIBHH-BIE

< ToBapamy OVWHAMUWYHOTO CEKTOPAa BHYTPEHHWUX YCAyr ABAAETCA He-

TpaRCopT 06X0AMMbIM YCNOBMEM A1 YCNELWHOro pasBuTMsA obpa-

Nyrewectana 6aTbIBalOLLMX OTPAC/AEN W UFPAET BaXKHYIO PO/b B AMBEP-

CrpouTenseTeo CUPUKALLMM SKOHOMUKK. JOCTYN K BbICOKOKAYECTBEHHbIM

359 SR 3 deKTUBHBIM yCyram ABAseTcA Heobxoanmbim dakTo-

Fe— pOM, KOTOpbIM No3BOAUT Poccum Bocnonb3oBaTbCA npe-

— MMYLLECTBaMM M06aNbHOM UHTErpaumm Yyepes ydactme

KaK B PerMoHasbHbIX, TaK U FN06anbHbIX CTOMMOCTHBIX

0% e LenoYyKax C BKAoYeHMem bosbero obbvema gobasneH-
" Aroe HoM cToumocTn. CnefoBaTenbHO, ANa obneryeHns nsme-

18% = M yeyn HEeHUI B CeKTope ycnyr, Tpebylowmxca ana noanepHku

3KCMopTa, HeobXoAMM aKUEHT Ha pasBUTUM NPAMbIX
cBA3ei. YTO KacaetcAa MHTerpauuu BHYTPEHHUX YCAyr C
OPYrMMU CEKTOPAMM, Y/ydLEHUE AOCTYNa K CEPBUCHBIM
pecypcam — puHaHcoBbIM ycnyram, UKT-ycnyram, npodeccroHanbHbIM ycayram — 6yaeT NoNoKUTENbHO BAMATL Ha
NPOW3BOAUTENBHOCTb U 3DDEKTUBHOCTb AEATENBLHOCTU GUPM B KOHEYHbIX 3BEHbAX MPON3BOACTBEHHO-COLITOBOM Lienw,
noBbILLasA NepcnekTMBbl ANA AnepcuduKaLmmn U pocTa SKCNOPTa BO BCEX CEKTOPAX.

UNcmoyHUK: pac4emsl aemopos Ha ocHose 0aHHbIx KOHKTAL.

B Poccun, HecMOTpA Ha yBeAnyeHue B NOoCNeAHue rogbl, fona f06aBNeHHON CTOMMOCTM BHYTPEHHUX YCAayr, coaep-
}KalllaAcA B IKCNopTe NpoayKuumn obpabartbiBaloLLeii NPOMbILLIEHHOCTU, MeHbLUE, YeM Y 60/bLUMHCTBA CONOCTaBU-
MbIX CTpaH. BHyTpeHHMe ycnyrn obecneumsatoT 40,5% aobaBneHHOM cToMMOCTH B 0bLiem akcnopTe (PUCyHOK 68), Ho
aTa uMdpa B OCHOBHOM OTpayKaeT f06aBNEHHYO CTOMMOCTb B SKCMOPTE CaMMX YCayr. Jona BHYTPEHHUX YCAYT B SKCnopTe
APYrMx CeKTopoB B Poccum ropasao MeHbLUe, Yem Yy CONnocTaBUMbIX CTpaH. Hanpumep, fons fo6aBneHHol cToMmocTy,
€034aBaeMOM BHYTPEHHUMM YCyramu B SKcnopTe 06pabaTbiBatoLLeit NPOMBbILNEHHOCTH, COCTaBAAET MeHblue 22%, a B
ctpaHax EC n O3CP (3a uckntoueHnem KaHagpl) oHa paBHa 28%. AHanorMyYHbIM 06pasom, AonA Jo6aBeHHOM CTOMMOCTH
BHYTPEHHMX YCAYT B 3KCNopTe 406bIBALOLLErO CEKTOPa COCTaBAAET Bcero 15%, Toraa Kak BO BCEX CONOCTaBUMbIX CTPaHAX,
Kpome CLLA 1 Hopseruu, oHa npesbiwaeT 20%. [ae B CEKTOpe AeN0BbIX YCAYT fona o6aBAeHHON CTOMMOCTH, CO34aBa-
€MOoW BHYTPEeHHUMMU ycyramu, B Poccumn meHblue 80% — 34ecb OHa OTCTaeT OT 60/1bLIMHCTBA CONOCTaBUMbIX CTPaH, 0Co-
6eHHo oT CLUA, rae nokasaTesnb paBeH 92%. Takum 06pasom, y Poccum ecTb BO3SMOXKHOCTM A yBENNYEHMA 406aBNEHHON
CTOMMOCTM 33 CYET Aa/IbHEMLLErO BKAKOYEHUA BHYTPEHHUX YCYT, OCOOEHHO B MHbIX OTPAC/AX, HEXKENN CEKTOP YCAYT.

% OTpacneBoi aHanM3 NoKasbIBaeT, YTo NoYTH 70% nnateskel 3a noab3osaHue npasamu UC npuxoamntcs Ha MUHPOPMALLMOHHO-KOMMYHMKALMOHHbIE
TexHonoruu (MKT). OaHa U3 runoTes COCTOMT B TOM, YTO 3TO MOXET ObITb CBA3AHO C YBEPEHHbIM POCTOM BOEHHbIX PaCXOL0B 3a TOT XKe Nepuos,
(Moscow Times 2019). MocTynneHus 3a nonb3oBaHue ob6bektamu UC nocTynatoT U3 passinyHbIX CEKTOPOB, B YaCTHOCTU M3 CEKTOPA PO3HUYHOM
1 onToBol Toproeau (39%), obpabaTbiBatoLLel MPOMBILLAEHHOCTU (28%) U UKT (19%).

56 [oknag 06 skoHomuke Poccun | Ne 44. [lekabpb 2020 \/L



Poccus uHmezpupyemca: 6osee 21y60Kas UHMe2payuu CmMpaHsl 8 MUPOBYH IKOHOMUKY

PucyHoK 68: B Poccum pons oteyecTBeHHbIX YC/YTr B 3KCMOPTE UHbIX, HE}KENN CEKTOP YCAYT, OTpacaei HUKe, Yem
Yy COMoCTaBUMbIX CTpaH ([ona fo6aBneHHOU CTOMMOCTU B IKCNOPTE, CO34aBaeMoi BHYTPEHHUMU ycayramu (%),
no Kareropuam 3kcnopta, 2016 roa)
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NcmouHuk: CoemecmHas uHuyuamusa O3CP u BTO TiVA, seinyck 2018 2. OyeHku 3a 2016 200.

Mo cpaBHeHUIO C CONOCTaBUMbIMU CTPaHamM, 06pabaTbiBatowas NPOMbILWAEHHOCTb Poccun Hanbonee aKTMBHO
MCMNoNb3yeT TPAAULMOHHbIE YCIYIU B KaYecTBe PecypcoB U B MeHblueli CTeNneHU ONUPaeTcs Ha COBpPEMEHHble
ycnyru. B obpabatbiBatoweit NpOMbILWNEHHOCTU A0NA COBPEMEHHbIX YCAYr, OKa3blBaeMbIX OTEYECTBEHHbIMWU NO-
CTaBLLMKAMM, B YACTHOCTU AenoBbIx ycayr, yenyr UKT u dMHAHCOBbIX yCyr, COCTAaBAAET BCErO ULWb OKOMO 22% OT
obLero obvema ycayr, UCNosb3yeMblX B KauecTBe BBOAMMbIX PECYPCOB. ITO CamMblii HU3KMI NOKa3aTesb cpeam co-
NoCTaBMMbIX CTPaH, 3a UCKAoYeHnem Typumun. [lona coBpeMeHHbIx ycayr B obwem obbeme ycnyr, UCNoab3yembix
B Npou3BoACTBe, cocTaBnAeT 35% B Kutae, 37% B EC, 24% B UHann, 41% B CLUA n 20% B Typuumn (PucyHok 69).
CnepoBatencHo, y Poccun, no-sBMaAnMMOMY, eCTb BOSMOXKHOCTU A5 yBENUYEHUA obbema NpefoCTaBAeHUA YCAyr B
obpabaTbiBatoLWMX OTPACAAX. TaKKe CTOUT OTMETUTDL, YTO A0NA NOTPEBAEHUA TAKUX PECYPCOB, KaK 3/1EKTPOIHEPIUs,
ras v Boga, B Poccum oTHOCUTENbHO BeIMKA MO CPAaBHEHWMIO C APYFMMW COMOCTaBMMbIMK CTPAHaMM, YTO cornacyeTcs
C MCNONb30BaHWEM PECYPCOEMKUX NPOU3BOACTBEHHbIX MPOLECCOB.

PucyHoKk 69: [onsa coOBpeMeHHbIX YCAYr, WCNO/b3yeMblX MPU MNPOU3BOACTBE 3IKCMOPTHOM NpPOAYKLUU
obpabartbiBatoLleit NPoMbILLIIEHHOCTH, B Poccun oTHOCUTENbHO HeBeauKa (CTpyKTypa Aob6aBneHHOM cToMMoCTU
B 3KcnopTe o6pabaTtbiBaloLeil NPOMbILLIEHHOCTHU, CO3AaHHON BHYTPEHHMMMU ycayramu, Poccus u conoctaBumble
cTpaHbl, 2015 roa)
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UecmoyHuK: TiVA, ebinyck 2018 2.
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CopeiictBue npusneyeHuio NMUNU u conytcreytowme adpdeKTbl

MUU moryT cnyXutb KaTanmsaTtopom mogepHusaumm yyactma Poccum B FUC. dyHKUMOHUpYtowme B Poccum TpaHc-
HaLMOHanbHble Koprnopaumu (THK) nHeecTMpytoT 6onbLUe cpeacTB B OCHOBHOM KanuTtan, co3aatoT 6onblie pabounx
MecT 60s1ee BbICOKOrO KauecTBa M AeMOHCTPUPYIOT 6osiee BbICOKYIO NPOM3BOAUTENbHOCTb (PucyHoK 70). MNMpownseo-
AnTenbHocTb Tpyaa B THK B ABa pasa Bbile, YeM Ha POCCUMCKUX NPeanpuaTUAX (Nocse BKAOYEHUA B KAUeCTBE KOH-
TPO/IbHOW NepeMeHHOM NnapameTpa KanuTaJloeMKOCTU), YTO YKasbiBaeT Ha Haiuune 6osee KauyeCTBEHHOro ynpas-
NEHWA N NCNONb30BaHWE YCOBEPLIEHCTBOBAHHbIX MPOLECCOB W TexHOMOrMIA. Kpome Toro, oHu 6osiee ycnewHo, yem
POCCUICKME KOMMaHWK BKIOYAKOTCA B r106a/bHblE CTOMMOCTHbIE Lienoyku. [axe cpeam ydactHukos MUC MHocTpaH-
Hble Y4aCTHMKM B bosbliem obbeme TOPryloT NpoayKTamu ¢ 6onee BbICOKOW YAENbHOM CTOMMOCTbIO, YeM oTeye-
CTBEHHbI€ Y4aCTHUKWN. 10 cpaBHEHMUIO C OTeYeCTBEHHbIMW aHaI0raMu, TPaHCHALMOHaAbHble KOMMAaHUK-3KCNopTepbI
npoAatoT Noutn Ha 20% 60/blie NPOAYKLMKN Ha 3apybeXKHbIX PbIHKAX, @ yAe/bHaA CTOMMOCTb MX 3KCnopTa Ha 46%
BbllLE, YEM Y MECTHbIX KOMNaHui. B cpegHem TpaHCHAUMOHaNbHble KOPMOPALUUM MOTYT C/IYKUTb KaTa/NM3aTOPOM
moaepHusaumm ydactua Poccun B TLC.

CTeneHb, B KaKOM POCCUIiCKME KOMMAHUU BbIMIPbIBAIOT OT conyTcTBylowmx a¢pdeKkros MUN, cyuwecTBeHHO 3a-
BUCUT OT TOrO, ABNAETCA IN COOTBETCTBYIOL,AA OTPAC/Ib KOHKYPEHTOCNOCOBHON. dbdeKTbl BAUAHNA NPUCYTCTBUSA
MHOCTPaHHbIX GUPM Ha NPOU3BOAUTENbHOCTL TPYAA B OTEUECTBEHHbIX KOMMAHUAX ABAAIOTCA MOMOKUTENbHbIMMU
Ha KOHKYPEHTHbIX PbIHKax. YBe/nyeHWe OO0 BbiMyCKa NPOAYKUMM TPaHCHAUMOHAAbHbLIX Kopnopauuit Ha 10
NPOLEHTHbIX MNYHKTOB CBA3aHO C 3-MPOLLEHTHbIM POCTOM NPOU3BOAMUTENbHOCTM TPYAa B POCCUMCKMX KOMMAHUAX,
bYHKLMOHMPYOWMX B Tex e oTpacaax (PucyHoK 71). KOHKypeHuMsa orpaHMYMBaeT MOHOMOMCTMYECKOE noBe-
ZeHve, no3sonAa 6oee NPON3BOAUTEbHBIM MPELNPUATUAM BbIXOLMUTb HA PIHOK M PacTH, a MEHee NPouU3BOAU-
Te/bHbIM CTapbiM KOMNAHUAM YXOA4UTb C PbiHKa. Ha pbiHKax ¢ 60/iee BbICOKMM YPOBHEM KOHKYPEHLIUU MECTHbIe
npeanpuaTMa umetoT 6osee BbICOKYO NPOU3BOAUTENLHOCTL. CnefoBaTeNbHO, OHU ByayT ¢ 6oablueit BepoATHO-
CTblO BbIMIPbIBATb OT COMYTCTBYHOWMX 3GDEKTOB, CBA3AHHbIX C TEXHONOMMAMU. B NPOTUBONOAOKHOCTL 3TOMY, Ha
HEKOHKYPEHTHbIX PbIHKaX COnyTCTByloWMe 3bdEKTbI ABAAIOTCA OTPULATENbHLIMU AN NPEANPUATUI, a BEANYUHA
BO34EMCTBMA NPEBbILLAET CPEAHNIN YPOBEHDb — TAKOE }Ke U3MEHEHME 40U BbIMYCKa NPOAYKLMU TPAaHCHaUMOHaNb-
HbIX KOpropaumii NpUBeLAEeT K CHUXKEHWUIO MPOU3BOANTENBHOCTU TPyAa Ha 4%. TpaHCHaUMOHaAbHble Kopnopauum
OCYLLECTBAAT MHBECTMLMM Ha 060MX TUMAX PbIHKOB.

PucyHok 70: TpaHCHauMOHaNbHble KOpNopauuu otanyatotca 6onee KpynHbiMu pasmepamu, 6onee BbICOKOWM
Npou3BOAUTENIbHOCTLIO U 6onee ycnewHo BKAouatoTea B MLUC
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MNcmoyHUK: pacyemsl asmopoe Ha ocHose OaHHbIX U3 6a3ebl 0aHHbIX Ruslana u ®edepanbHoli mamoxceHHoU cayicbubl.

MpumeyaHue. «AKmuebl» - OCHOBHble cpedcmaa; «L» - 3aHAMocme. * - peapeccus ¢ KOHMpPoOAEM napamempa Kanumanoemkocmu. “prodn” —
Kosnuyecmeo skcrnopmupyemoli (unu umnopmupyemodi) npodykyuu; UV - ydenbHas cmoumocms sKkcriopma (umnopma). Cmonbysi nokassiearom
«rpemuro» K agppekmusHocmu OeamensHocmu THK M0 CpasHeHuro ¢ pocculickumu KOMAGHUAMU 0 epemMeHHbIM KOHEYHbIX Pe3ysnbmamos.
Bbicoma cmonbyos coomeemcmayem OUeHEHHOU «mpemuu», a 8bICMYNarowas AUHUA C o2paHu4dumesnem fokazeieaem 95-npoyeHmHoil
0dosepumesbHbIli UHMepP8an.
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PucyHok 71: 3¢ddeKTbl BAUAHUA MHOCTPAHHbLIX KOMMNAHWUI HA MecTHble npeanpuatua B Poccuu asasatotca
NONIOXKUTENbHBIMU B CEKTOPAX, GYHKLNOHUPYIOLWMUX B YCN0BUAX 60/1€e KOHKYPEHTHbIX PbIHKOB

High level of competition Low level of competition
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UcmoyHUK: pacyembl a8Mopoe Ha 0CHOBE MNaHesbHbIX OaHHbIX O MPednpuAMUsX, yHKYUOHUpPYouux 8 Poccuu, u3 6a3si daHHbIx Ruslana.
MpumeyaHue. CmMonbuybl MoKa3biealom oyeHeHHoe 8o3delicmeue Mpucymcmeus UHOCMPAaHHbIX KomnaHuli 8 moli #e obpabamelsatoweli ompacau
Ha npouzsodumesibHOCMb Mpyda omeyecmaeHHbIX npednpusmull. Beicoma cmonbyos coomeemcmayem eesnudyuHe oyeHeHHo20 8o30elicmaus, a
ebicmynarowas AUHUA C 02paHUYUmMenem rokassieaem 95-npoyeHmHell dogepumessHbili uHmepsan. Lisema cmonbuyos obosHayaom modesns
peapeccuu: 3es1eHbIM 4semom 0603Ha4eHa Modenb, BKAOYAIOWAA NPUCYMcmaue UHOCMPAHHLIX npednpuamudl 8 moli ¥e ompacsau, ux npucymcmaue
8 0obblsarowux u nepepabamelsaouux 0Mpacsasax, a MAKHeE PUKCUPOBAHHbIE 3¢hdheKmbl, Xapakmepusyroujue 200; OPaHH(e8bIM U8emom 0603HaYeHa
MOOesb, MAaKHE BKAYAOWAsA Mpou3sodumensHoCmMs mpyoda omeyecmseHHo20 nMpednpuamus 8 npedsidyuwem 200y.

PacwmpeHne NPaKkTUKK NULEH3UPOBAHUA TEXHONOTUA U BHeAPEHMA UHHOBALMIA MOXKET NOBbICUTb NOTEHUMan
nepepayn TeXHONOrMA OT MHOCTPAHHbIX KOMNAHWUWA POocCMUCKUM npeanpuatuam. CornacHo pesynbtatam O6cne-
OOBaHUIN npeanpuATuiA, Bcero 35% MHOCTPaHHbIX GUpM B PoccMm MCNOb3yT TEXHONOMMW, NULEH3UPOBAHHbIE
MHOCTPAHHbIMW KOMNAHUAMM, YTO MOMKET CNYXKUTb KOCBEHHbIM MHAMKATOPOM 60siee BbICOKOM TEXHOIOFMYECKON
WHTEHCMBHOCTU. [1NA CpaBHEHMA: OXBAT AOCTMUrAeT NnpumepHo 40% mnun 6onblue B CONOCTaBUMbIX CTpaHax Poccum,
ocobeHHo B Typumum (PUcyHOK 72, 4acTb a). HecmMoTpa Ha O4EBUAHBINA HU3KMI NOTEHLUMAN NEPennBa TEXHONOIUN B
Poccum B HacToALLee Bpems, OXBAT MHOCTPAHHbLIX GUPM, HAaNPaBAAIOLWMX CPEACTBA HA UCCNEA0BAHNA U pa3paboTKu
(MnP), ypesBbIualtHO BbICOK M gocTuraeT 98% (4YacTb b). BbicoKas cTeneHb 0xBaTa He LO/IKHA CKPbIBATb TOT GaKT, YTo
MHOCTPaHHble nNpeanpuaTua obpabaTtbiBatolwmx oTpacaein B PoccMm ToXKe 3a4acTyto He CTPeMATCA BHEAPATb UHHO-
Bauun. Jona KOMNaHW, OCBanBAIOLWMX HOBbIE MPOAYKTbI, COCTaBAAET BCEro 2%, YTO € 60/bLUMM OTPbLIBOM ABAAETCA
CaMbIM HU3KMM MOKasaTenem cpegm ConocTaBMMbIX CTPaH (Y4acTb C). Y MHOCTPAHHbIX KOMMNAHWUIA HEMHOIO Aydlume
pe3ynbTaTbl TONbKO NO BHEAPEHUIO HOBbIX Npouecco (YacTb d). B oboux cnyyasx B Kutae u MHAMM Ha Jonto MHo-
CTpaHHbIX UHBecTopoB npuxoautca ot 60% Ao 70%. OaHaKo HauMOHaNbHble AaHHble O NaaTeXax U NOCTyNAeHUAX
3a Ucnonb3oBaHMe 06bekToB MC NOKasbiBatoT, YTO pacxogdbl Poccumn Ha nprobpeTteHune npas MUC B npoueHTax K BBIM
OTHOCUTENBHO BE/IMKM M MOCTOAHHO PacTyT, npesocxoaa aaxe CLUA. NMpu sTom 06bem NOCTyNeHN 33 NoNb30BaHMe
npasamu UC B Poccum 6onble, yem B Knutae n MHamn. 3tm umdpbl YKasbiBatoT Ha To, YTo Poccua aenaeT BaxKHble
LIarv B NOIy4eHUM BbIrOA, OT NEPENnBa TEXHONOTMIA U MHHOBALLUN.
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PucyHok 72: B Poccun MHOro KOMMaHUii, KOTOPble PAcXOAYHT CPeAcTBa Ha UCC/IeA0BaHUA U pa3paboTkuy, a Tex,
4YTO BHEAPAOT MHHOBAL UK, MaNo

(a) fons npeanpuatuii obpabaTtbiBatowein npombiw- (b) Lona KomnaHuii, pacxoaytolwmx cpeactsa Ha UnP
NEHHOCTU, MCMOMb3YIOWMX TEXHONOTMMU MO JIMLEH-
3UM OT MHOCTPAHHbIX KOMMNaHMA
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(c) Dona npeanpuAatTMiA obpabatbiBatowein npombiw- (d) Jons KomMnaHWKi, BHEAPUBLUMX NPOLLECCHbIE UHHO-

NIEHHOCTH, BHEAPUBLUMX HOBbIE NPOAYKTbI / yCayru Baummn
S £ &
& = Az AR
£ 8 ® i b3
rd w
g g 2
g, &° LR
=& 3 58 2%
~
m" = [ | —
China (2012) India (2014)  Russia Turkey China  India (2014) Russia Turkey
(2019) (2019) (2012) (2019) (2019)
m Domestic Foreign m Domestic  m Foreign

UcmouHuK: cobcmeeHHas unarcmpayus aemopos. AaHHele: Ob6cnedosaHus npednpuamud.

MpumeyaHue: UHocmpaHHaa cobcmeeHHocms = 10% unu 6osee UHOCMPAHHO20 Kanumana 8 cmpykmype cobcmeeHHocmu. Ha epaguke
MOKA3aHbI MPOYEHMHble 00U MeCMHbIX U UHOCMPAHHbIX KOMIAHUl coomeemcmeeHHo, 6€3 KOHMPOsIA oMpPacsessix Uau Opyaux pasauqull. Smu
Pa3AuYUA He UMerom Cmamucmu4yeckol 3HaYUMocmu, m.e. pasau4us 8 pa3mepax usau ompacaesom pacrnpedeneHuu KOMIaHul moaym makice
06bACHAMb PA3U4UsA 8 0COOEHHOCMAX 0C80EHUA mexHon02ull U UHHO8AYUU.

4, CTpaTeruquKMe pekomeHgauunu, npussaHHblieé NOMOYb Poccuum NnoZ1ly4nTb Bbiroabl
OT BO3MOXXHOCTEMN y4yactua B rno6anbHbIX LUeno4ykKax cosgaHuna CTOoMmMmoCTun

CaHKu,Mu no-npexHemy ABAAIOTCA Cepbe3HbIM CAEPKUBAIOLWUM PaKTOPOM ANA TOProBaAU U UHBECTULUIA B Poc-
CuMKU. BMmecTe ¢ TeM CyLLECTBYIOT Pas/IMyHbIe Mepbl, K KOTOPbIM MOXHO NpuUBerHyTb Ans Toro, 4Tobbl caenatb
npeanpUHUMaTENbCKYIO cpeay B cTpaHe 6osiee baaronpuaTHoOM ana gueepcndrKaLum SKOHOMUKM U MOZEPHU3ALUN
yyactusa B FUC. OcHOBHble pekoMeHAaLMN B 061aCTU NOAUTUKMN SENATCA HA TPU LIMPOKUX HanpaBieHUA, @ UMEHHO:
(i) pedopmbl B 061aCTU TOProBOI NOINTUKM, HANPAB/IEHHbIE HA CHUXEHUWE TOPTrOBbIX U3AEPIKEK U CTUMYANPOBAHME
yyacTusa u moaepHU3aummn B pamrax rnobanbHbix FLUC; (ii) Mepbl Mo yCUAEHUIO PO BHYTPEHHUX U TOPryeMblIX YCayr
B 9KOHOMMKe; a TakKe (iii) cogeicTme nputoky MNN 1 peanmsaumm conyTcTaytowmx 3¢pdeKToB 3a CYET NOBbIEHUA
KauyecTBa MHCTUTYTOB U PEry/IMPOBaHUA U COKPALLEHMA CYLLECTBYIOWMX OrpaHnyeHnin. 1o aetanbHOro paccmoTpe-
HWA KaXAoro HanpasieHUa HeObXoAMMO OnNpesennUTb UX KOHTEKCT MO TPEM acheKTam.

Bo-nepBbix, B AONATOCPOYHON nepcnekTuse Poccumn He06X0A4MMO C OCTOPOXKHOCTbIO NOAXOAUTb K MONUTUKE UM-
NopTO3aMeLL,EeHUA U U3bICKUBATb HOBblE NYTU K AMBepcudUKALUN SIKOHOMUKU U dKcnopTa. MNonmTruka nmnopro-
3aMeLLLEeHNA KaK CTpaTerna noBbllUEeHWA KAayecTBa M KOHKYPEHTOCMOCOOHOCTN OTeYeCcTBEHHbIX TOBAPOB CBA3aHa C
6onbwmmm npobnemamu. C 2014 roaa Poccus, cTpemach CHU3UTb 3aBUCMMOCTb OT MMMNOpPTa, 0COBEHHO CO CTOPOHbI
CTpaH 3anaga, pacwmpaeT NpUMeEHEeHUe NONUTUKM MMNOPTO3aMELLEHUSA, NOAAEPKMBaeMON cTpaTernen «CaenaHo
B Poccumy», KoTopaa orpaHMYMBaEeT AOCTYN MHOCTPAHHbLIX KOMMAHWUIM K roCyAapCTBEHHbIM 3aKynKam. B HacTosAwee
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BpeMs NporpaMmbl UMMNOPTO3aMeLLEHUSA AEUCTBYIOT B 22 OTPAC/AX, B YaCTHOCTM B GapMaLLeBTMYECKON NPOMBbILL-
NEeHHOCTU, MeANLMHCKOM NPOMbIWNEHHOCTU, PAAMOINEKTPOHNUKE, TPAHCNOPTHOM CEKTOPE, CTPOUTENbHOM OTpacaun
W MeTannyprum, 3atparusas B obuiei c1oxHoCTH okono 2,000 Tosapos. Mputom, 4To ypoBeHb 06paTHOro y4acTua B
M'LC B 06pabaTbiBatoLwel MPOMBbILLAEHHOCTM B LLEJIOM OCTa/ICi HEM3MEHHbIM (XOTA OH M HU3KMIA), 0COBEHHO CUNbHOE
COKpaLLeHWe y4acTua 0TMeYasoCb B NPOM3BOACTBE 3/1EKTPUYECKOro 060pyA0BaHMA, aBTOMOBUIbHLIX ABUraTenei
W APYroro TpaHCNopPTHOro 060pyA0BaHMA, YUTO MOTO CTaTb PE3y/IbTaTOM peannsaunm YNnomaHyTbix nporpamm. Oa-
HaKO 3Ta CTpaTerus nokasana Heo4HO3HaYHble Pe3ynbTaTbhl C TOUKM 3PEHUA AOCTUNKEHUA 6onee BbICOKMX YPOBHEN
OTEYeCTBEHHOTO NMPOU3BOACTBA — MO H6O/bLUEN YAaCTU M3-33 HEXBATKM U HU3KOTO KauecTBa UCXOAHbIX PECYPCOB U 3a-
BMCMMOCTM OT MMMOPTA MALLUMH U 060PYA0BaHMA, BBO3UMBIX M3 3anafHbIX CTpaH. Tam, rae uenam 6binm LOCTUTHYTI,
— 0COBEHHO B CENbCKOM XO03AMCTBE — GAKTUUECKM NPOU3OLLEN CABUI B CTOPOHY SKCNOPTHOMN AeATeNbHOCTU. Tem He
MeHee BHYTPEHHMWE PO3HMUYHbIE LIeHbl Ha MPOAYKTbI MUTaHMSA BbIPOCAK, @ dM3NYeCcKnii 06bem NponsBoacTea yBeu-
YUAICA NN HE3HAUYUTENbHO, YTO YKA3bIBAET Ha TO, YTO B 3TOM CEKTOPE U3AEPKKN NPOBEAEHUSA NOANTUKM MMNOPTO-
3aMeLleHUA NPeMMyLLECTBEHHO BbIN NepeHeceHbl Ha POCCUIMCKUX FpakaaH.

Bo-BTOpbIX, HEKOTOpble U3 BaXKHEMLIUX LIAros No NogAep:KKe MHKAIO3UBHOrO pocta yepes yyactue B I'LUC aHa-
NIOTUYHbI NepeAoBOi NPAaKTUKe NPOBEAEHUA CTPYKTYPHbIX pedopm, B YaCTHOCTHU, NOBbILEHUIO 3P PEKTUBHOCTH
NPUCYTCTBUA FOCYAAPCTBA B 9KOHOMMKE 3a CYET Pa3sBUTUA KOHKYpPeHuMu. Ha TpaHCHauMoHanbHble Kopnopaunu B
Poccun npuxopATca cywecTBeHHble 40N MHBECTULLMIM, 3aHATOCTU U BbINyCKa Npoaykumu: B nepunog ¢ 2012 no 2018
rog, Ha gonto THK npuxoaunock 9% oT 06LMx KanUTanoBNOXKEHWU B OCHOBHbIE CPeacTBa, 7% oT 0bLeit 3aHATOCTM B
COBPEMEHHbIX CEKTOPAX POCCUIACKON SKOHOMUKM M 15% OT 06LLero BbiNycKka TOBAapOB U YCAYr. TpaHCHaUMOHa bHble
Kopropauuu B cpegHem nmetoT 6onee KpynHble pasmepbl, 6osee BbICOKMI ypOBEHb KanuTanoemkoctn n 6onee
YCTOMYMBbI K SKOHOMUYECKMM LLIOKAM. ITO He YANBUTENIbHO, YUYUTLIBAA UX KOHTPO/Ib Hag 06 beKTaMM UHTENNEKTYaNb-
HOM cobcTBEHHOCTM, CNOCOBHOCTL MCMNO/L30BaTb SKOHOMMIO OT MaclTaba Ha KOPNOPaTUBHOM YPOBHE U Mpenmy-
LLLeCTBA, CBA3AHHbIE C MECTOMONOXKEHNEM. B pe3ynbTaTe 3TOro y TpaHCHaLMOHaNbHbIX KOpnopaumii B Poccun B cemb
pas3 Bbilwe BEPOATHOCTb y4acTusA B MLUC, 4em y cONOCTaBMMbIX OTEYECTBEHHbIX KOMNAHUM, KOTOPbIX THK BbITECHAIOT.
OfHaKo OCHOBHOW caeprKuBatowmii GakTop, MeLlaowWwmnii POCCUMNCKMM KOMMAHMAM BOCMONb30BaTbCA NpenmylLe-
cTBamum oT npucyTcTBua THK, - HU3KMI ypoBeHb KOHKypeHUMK. Takne HeratusHble apdekTbl oT npucytcTema THK
Habt04at0TCA TONIbKO B MOHOMONIUCTUYECKMX OTPACAAX. A B CEKTOPaX C KOHKYPEHTHbIMU pbiHKaMu 3¢ deKTbl pacnpo-
CTpaHeHusn BanAHMA THK Ha poccuickne KomnaHUKM ABAAIOTCA NONOXKUTENbHbIMU. HU3KMIA YPOBEHD KOHKYPEHLMM
TaK¥XKe ABNAETCA CYLLeCTBEHHbIM OrpaHUYMTEIbHbIM GaKTOPOM ANA YCUAEHUA PONWN CEKTOPaA YCAYr B POCCUIACKOM
SKOHOMMUKE.

B-TpeTbux, AMBEPCMPUKALMA POCCUIACKOTO IKCMOPTA NPOUCXOAUT MEANEHHO, MOCKO/IbKY B CTPYKTYPHOM OTHOLUE-
HUU COXPaHAETCA CU/IbHAA 3aBUCUMOCTb IKOHOMMUKU OT YIN1IeBOAOPOAOB. ITO NOAYEPKMBAET, YTO AMBepCcUMbUKa-
LA SKOHOMMUKM BO3MOXKHA, HO TPebyloTcA A0NONHUTENbHbIE Yyeuana. lona MMHepanbHOro TONANBA B POCCUIMCKOM
aKcnopTe ynana Ao 62,1% B 2019 roay c 70,6% B 2013 rogy. Hapsay ¢ KOHUEHTPUPOBAHHOM CTPYKTYPOM poccuii-
CKOr0 3KCNOPTa, IKCNOPTHAA Kop3nHa Poccmm oTanYaeTca HU3KMM YPOBHEM COXKHOCTU MO CPAaBHEHUIO C APYTUMU
CTPaHaMM C COMOCTaBMMbIM YPOBHEM A0X0A0B. MHAEKC SKoHOMMYecKon cnokHocTu (ECI) noKasbiBaeT, YTO OCHOB-
HOWM BKNaf, B POCT POCCMICKOrO 3KCNopTa obecneynsany ToBapbl C yMePEHHbIM YPOBHEM C/0KHOCTU, B YaCTHOCTH
3epHOBble KyNbTypbl U MeTaalypruyeckas NpoayKums, a NpoLecchbl CTPYKTYPHOM TpaHcdopmaLmm no-npexHemy
NPaKTUYECKN OTCYTCTBYIOT. KpoMe HWM3KOro YpOBHSA CNOXKHOCTM 3KCnopTa, Poccus ucnbiTbiBaeT 6oblUNE TPYAHOCTM B
CBA3W C HU3KMMM YPOBHAMM BbIXKMBAEMOCTU SKCMOPTA B JOTOCPOYHON NepcrnekTnse. Tem He MeHee onpeseseHHoN
ansepcndmrKaumm yaanocb gobutsca: ¢ 2003 roga B Poccua go6aBuia B CBOK 3KCMOPTHYHO KOP3MHY 17 HOBbIX TOBA-
poB (Hanpumep, KyKypy3a, pyAa AparoleHHbIX METaN/1I0B, COEBOE MAC/10) — SKBUBANEHT A0X0A4A Ha AyLWy HaceneHus
B pasmepe 54 ponn. CLUA B 2018 roay. OgHaKo COBOKYMHbIM GU3MUYECKUA 06bEM IKCNOPTa STUX HOBbIX MPOAYKTOB
ocTaeTca HebonblwMm. B nocnegHue natob fet Poccua Hayana 6onee akTMBHO NPOBOAMUTL MNOAUTUKY NPOLBUNKEHUA
HEeCbIPbEBOro HESHEPreTUYECKOTro SKCNOPTA B LeAsAX CTUMYNMPOBAHMA auBepcudUKaLnm, B TOM YUCIEe NOCPEACTBOM
CO3aHUA POCCUMIMCKOro aKCNOPTHOTO LLeHTPa, KOTOPbIN OKa3blBAeT NOAAEPKKY KOMMAHWUAM, a TaKKe pa3paboTku
HaLMOHANbHOIO MPoeKTa «MeXAyHapoaHan KoonepaLumsa U SKCNopT», BKAOYawowero B ceba natb deaepanbHbIX
nporpamm. B aTux nporpammax ycTaHOB/IEHbI LLE/IN MO NOBbILLEHUIO I106abHOM KOHKYPEHTOCNOCOHHOCTM 06paba-
TbIBalOLLMX OTPAC/eN, CeNbCKOro X03AMCTBA U CEKTOPA YCAYT.
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Pedopmbl B 061acT¥ TOProBoi NOAUTUKK, HaNpaBAEHHbIE HA COKPALLLEHUE U3LepiKeK BeaeHUs
TOProB/N U CTUMYAUPOBaAHUE y4acTUA U MoaepHu3aumm B pamkax NicC

JInbepanusauua ToproBan MoKeT obneryatb AOCTYN K BbICOKOKQYeCTBEHHbIM UCXOAHbIM pecypcam Kak ansa To-
BapOB, TaK U YCAYr U paclunpaTb 3¢ PeKTUBHDbIN pa3mep pbiHKa, CNOCO6CTBYA BOBNEYEHHOCTU U MOAEPHU3ALUMU B
FUC. B yactHOCTH, YHKLMOHANbHAA AU NPOAYKTOBAA MOAEPHMU3ALMA MOXKET TPebOBATb BBO3a UCXOAHbIX MaTepua-
0B U3-3a pybexka ana obneryeHns 6osee TEXHONOTMYHOIO NPOU3BOACTBA B CBOEM CTpaHe. MpUToM Y4TO CTaBKM TaMo-
YKEHHbIX MOLAWH NPV BBO3E FOTOBOM NPOAYKLMMN U CbipbA B POCCUIO 3HAUYUTE/IbHO CHU3UAUCH NOCAE NPUCOEAMHEHUA
CTpaHbl K BTO B 2012 roay, UX ypoBeHb MO-NPEXHEMY Bbllle, YeM Yy paga CONocTaBMmMbIX CTpaH (PucyHok 73). Cpea-
HeB3BeLUEeHHas CTaBKa NOLWJIMH Ha BBO3 rOTOBOW NpoayKkuuun B Poccuio cHM3uAuch ¢ bonee yem 6% B 2011 rogy no
3,1% B 2015 rogy, HO HemHoOro Bbipocaa Ao 3,5% 8 2016-2018 rogax. B Poccmm cTaBKM BBO3HbIX MOLUIMH Ha FOTOBYHO
NPOAYKLUMIO HUKe, Yyem B UHaMKn n Knutae, HO No-npeXxHemy B ABa pa3a Bbiwe nownH, B3aumaembix B EC, CLLIA n oco-
6eHHo B Typumn. YTO KacaeTcA CbipbeBOM NPOAYKLMM, TO CTAaBKM NOLWAWH Ha ee UMNOPT B Poccuto ynanu ¢ noutn 10%
00 2,9%, a 3aTem BHOBb noapocau o 3,8% B nepuog ¢ 2016 no 2018 rog. OHU NO-NpeXXHeMy 3HaYUTENbHO Bbille,
yem B Kutae, EC n CLUA, 4TO yKa3biBaeT Ha BOSMOXHOCTb Aa/IbHEMLLEro CHUKEHUS TAMOXKEHHbIX NOLWNH B Poccuu.

CHU)KeHMe TOProBbiX U3aeprKeK, CBA3aHHbIX C HeTapudHbIMK 6apbepamu, TaKKe MOXKeT cnocobcTBOBaTb YKpe-
NAeHUI0 BOBJIEYEHHOCTU PoccuM B peroHanbHble U robanbHble LenoYyku aobasneHHol ctoumoctu. OueHKu
MOKa3bIBatoT, YTo ecnun bbl Poccus n gpyrue ctpaHbl EBpasmiickoro skoHomuyeckoro coto3a (EA3C) cokpatuam 3a-
TpaTbl BPEMEHW Ha OCYLLECTB/IEHUE TOPrOBbIX ONEPALLMIA, 3TO NO BCEN BUANUMOCTM OKa3asno bbl CUNbHOE BAUSHUE HA
06bemMbl TOProBAn ¢ ApYrummn ctpaHamm-ysieHamum EASC 1 Ha BO3MOXKHOeE yyacTue B perMoHanbHbix FLUC. Mogenu-
poBaHMe NOKa3blBaeT, YTO COKpalleHue Ha 20% aABaNOPHbIX SKBUBANEHTOB BPeMeHU, He06X0AMMOro ANA OCcyLecT-
B/IEHMA TOProBbIX onepauuii mexay ctpaHamu EA3C, npuBoamT K yBENMYEHUIO 06 bema POCCUMIACKOTO IKCNopTa Ha
2%. CornacHo pesy/nbTaTam MOZENIMPOBAHMA, YBENUYEHUNA SKCNOpTa Bonee yem Ha 8% MOXKHO OXKMAATb B Cneayto-
LLMX CEMM CEKTOPaX: TEKCTU/IbHAA NPOAYKLMA U o4exKaa; BymarkHaa U nonurpadpuyeckan NpoayKLma; MMHepanbHan
NPOAYKLMA; MeTanNbl; TPaHCNOPTHOe 060pyAOBaHNE; aNeKTpuleckoe 06opyaoBaHNE U MEXaHU3MbI; ApYras roTo-
BaA npoaykuua. OaHako, Nockonbky EA3C He ABnseTcA TOProsbiM 6/10KOM, TECHO MHTEFPUPOBAHHBIM B 106a/1bHOM
macwtabe, BAMAHWE HA TOProB/O OKA3blBAETCA ropasfo 6osee CMAbHBLIM NPU HAIMUYUKU COMYTCTBYOWMX 3PPEKTOB
C TOYKM 3PEHMA COKPALLEHUA U3AEPHKEK NPU OCYLLECTBNEHUN TOPrOBAN C TPETbUMU CTpaHamuK. Hanpumep, ecam B
AononHeHue K 20-NpoLeHTHOMY COKpaLLeHMIO afiBaoOPHbIX SKBUBANIEHTOB BPEMEHU, HEO6XOAMMOrO /1A OCYLLLeCT-
BNEHMA UMMOPTHBIX U 3KCNOPTHbIX onepauunit BHyTpu EAIC, ByaeT AOCTUIHYTO cOKpalweHue Ha 10% afaBasopHbIX
SKBMBANEHTOB 3aTPaT BPEMEHW Ha TOProB/il0 B OTHOLIEHUW BCEX BHELHWX PErMoHOB, Toraa 06bem POCCUMCKOro
9KCNopTa MOXKET yBeNnunTbCA Ha 3,6%, a B 10 ceKTopax poCT 3KCMOPTA, MO OLeHKam, MOXeT cocTaBuTb oT 9 ao 19%
(PucyHok 75).

PucyHoK 73: CTaBKM BBO3HbIX TAMOKEHHbIX MOLINH Ha CbipbeBble TOBapbl U rOTOBYIO MpoayKuuio B Poccum
CHU3UAUCb, HO OHU NO-NPEXKHEMY BblLUE, YEM Y PAZa CONOCTAaBUMbIX CTPaH
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NcmoyHUK: MHOUKamopbl MUpo8o20 pa3gumus.
MpumeyaHue. B3geweHHble CMABKU UMMOPMHLIX mownuH. CpedHes3seweHHbIl MpumeHAaemMblld mapug — cpedHee 3HavyeHue 3hPeKmueHo
MpUMeHAeMbIX CMABOK, 838eWEHHbIX C yyemom 00seli UMTopMa moeapos, CooMeemcmeyloujux Kaxool us CmpaH-napmHepos.
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PucyHOK 74: B POccMM OTMEYaloTCs Camble BbICOKME 3aTpaTbl BPEMEHU U AEHEXKHbIX CPEACTB NPU OCYLUECTBNIEHUU
TPaHCrPaHUYHOM TOProBan
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LORYMEHTOR OKYMENTOD HOHTPOAb Hourponk
WHutail B uguR mPoccus B Typuus W CLUA
BRumaid BHHgua BPocows B Typums ECLUA

NcmouHuk: Mokazamenu obcnedosaHus «BedeHue 6usHeca» 3a 2020 200.

B Poccum cywiecTByeT MHOMO BO3MOMKHOCTEM ANA COKPaLLEeHUA 3aTpaT BpeMeHU U GUHAHCOBbLIX U3AEPIKEK, CBA-
3aHHbIX C BegeHuem mexayHapoaHoi Toprosnu (PucyHok 74). Mpu ocyliecteieHnm akcnopTta 8 Poccuun Tpebyetca
npoxoxaeHme AANTeNbHbIX Npoueayp Od)OpMﬂEHVIH AOKYMEHTOB U NOrPaHNYHOIo U TAMOXXEHHOIo KOHTPOANA, KOTO-
pble 3aHMMaloT B cpeaHem 25 1 66 4acoB COOTBETCTBEHHO. [ANA cpaBHeHMsA: B Typunn Ha opopmieHne LOKYMEHTOB
M NOrpPaHUYHbIN KOHTPO/b 3aTpaumBaeTca Bcero Anwb 4 n 10 Yacos., a B8 CLUA v Ta 1 gpyraa npoueaypa 3aHMMaeT
no 2 yaca. YT1o KacaeTtca MMnopTa, 3aTpaTbl BpEMeHU Ha cobogeHmne TpeboBaHNii NpeacTaBAatoTcA MeHee obpeme-
HUTE/IbHbIMM TO/IbKO B OTHOLIEHWUW MOrPaHNYHOro/TaMoxXeHHoro KoHTpons (30 yacos), a obopmieHNe JOKYMEHTOB
3aHUMaeT B cpesHeMm 43 Yaca — bonee yem BABOE A0NbLUE, YemM B MHOUK, KOTopas npegnociegHee MecTo Mo 3aTpa-
Tam BpemeHu. bonee ganTenbHoe Bpems, 3aTpauMBaeMoe Ha OCyLLecTBeHMe MMMOPTa U 3KcnopTa B Poccum, obo-
payYnBaeTCcA CyWwecTBeHHO 60/1ee BbICOKOW CTOMMOCTbIO CTaHAaPTM3NPOBAHHOIO KOHTEMHEPa TOBApOB, KoTopas Co-
cTasnset npubansmtenbHo 670 gonn. CLLUA no cpasHeHuto ¢ npumepHo 230-350 gonn. CLUA B Kutae, UHgmm n CLLA.

PucyHok 75: CoKpalweHue u3gepiKeKk BeAeHUA TOProsBnu, CBA3aHHbIX C HeTapudHbiMu 6apbepamu, byaet
cnocobcrBoBaTth yrnybneHuio uHTerpauumn Poccum B permoHanbHble U rnobanbHblie TUC (OueHeHHoe ropgoBoe
npoueHTHoe u3MeHeHue obbema 3Kcnopta Poccuiickoin Pepepauum, obycnoBNeHHOE CHUMKEHMeM 3aTpar
BpemeHU Ha TOPros/o ToBapamu B pamkax EAIC, c yduetom u 6e3 yueta apPpeKToB pacnpocTpaHeHUs BAUAHUA Ha
OCTa/IbHOM MUP. Pe3ynbTaTbl BbIPaXKaloTcA B BUAE NPOLLEHTHOrO M3MeHeHUA 06bema 3KCNopTa No CPABHEHMUIO C
nepBOHavYasbHbIM PaBHOBECUEM)
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NecmoyHuK: HeonybauKo8aHHble pe3yabmamesl modenuposaHus e pabome Knobel et al. (2019).
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Poccus uHmezpupyemcs: 6osee 2ny60oKas UHMe2payuu CMpaHsi 8 MUpOBYH SKOHOMUKY

OAMH U3 OCHOBHbIX KOMNOHEHTOB HETapUPHbIX TOProBbiX 6apbepoB — CI0XKHbIE U yCTapeBLIMe NpaBuUNa TEXHU-
yeckoro perynuposaHua. CneayeT NOCTENEHHO OTMEHATb CTaHAapTbl, yCTaHaBAMBaloOlME Ype3MEPHO AeTanunsn-
poBaHHble crneunduKaLmMm XapakTeEPUCTMK TOBApPOB U MPOLECCOB, PaBHO KaK M Niobble CTaHAApTbl, HE UMeloLLme
TBEpPAOro Hay4yHoro 060CHOBaHMA, OTHOCALLETOCS K OCHOBHbIM LLe/IAM NOAIUTUKK. Bo BCex Apyrux cayvasx ans perna-
MEHTaLUKN APYrMX XapaKTePUCTUK TOBAPOB, TakUX, KaK, Hanpumep, Ka4ecTBo, A0/MXKHbl UCNOAb30BaTbCA 406POBO/b-
Hble CTaHAAPTbl, KOTOPble A0/MXHbI YCTaHaBANBATLCA 3aUHTEPECOBAHHBIMW CTOPOHAMM YAaCTHOMO CEKTOPa. ACMeKTbl
NPOAYKTOB U NPOU3BOACTBEHHbIX MPOLECCOB, HE UMEIOLLME TECHOM CBA3M C OCHOBHbIMU LIEIAMMU MOAUTUKM, MOTYT
BOObLLE He peryanpoBaTbes. Mpu BOSHUKHOBEHUWN BONPOCOB OTHOCUTENBLHO COBMECTUMOCTM MU AOTOBOPEHHOCTH
0 Npu3HaHHOM Habope CBOICTB TOBAPOB YaCTHbIE 3aMHTEPEeCOBaHHbIe CTOPOHbI MOTYT NPOBOANTL BCTPEYM B paMKax
HaALMOHANbHbIX U MEXAYHapOoAHbIX OPraHoB Mo CTaHAapPTM3aLUmMuK. HarnaaHble nprumepbl Takoro noaxoaa — nosse-
HUE MeXAYHAPOAHbIX TEXHUYECKUX CTaHAaPTOB YaCTHOro CeKtopa B 061acTM MHPOPMALMOHHO-KOMMYHUKALMOH-
HbIX TEXHONIOTMI, arpPONPOAOBO/ILCTBEHHOIO CeKTopa M obLero npouecca NCO.

Mepbl, HanpaB/eHHble Ha NOBbILUEHUE POIN CEKTOPA BHYTPEHHUX U TOPryeMblIX YCYr B SKOHOMUKe

B Poccum Toprosna ctpagaet oT orpaHuyYeHuii, ocobeHHo B chepe TPaHCNOPTHBIX YCAyr, LM pPOBbIX YCAYT, A TaKkKe
B OTHOLLUEHUU NepemeLLeHUs GU3NYECKUX UL, B HACTHOCTU NMOCTaBLLMKOB KOMMbIOTEPHbIX, UHXKEHEPHbIX U ap-
XUTEKTYPHbIX ycnyr. OrpaHUYnUTENbHbINA XapaKTep peryimpoBaHMA TOProBAW YCNYramMu He TONIbKO HEFaTUBHO 3aTpa-
rMBAeT 3KCNOPTUPYEMbIE YCAYrM, HO U MOXKET co3aaBaTb bapbepbl A1 MOAEPHMU3ALNN B PpaMKax 6onee CNoMXKHbIX
M'UC, KoTopble onupatoTca Ha MMmnopTUpyemble ycayrn. Obuiee 3HayeHne MIHAEKca orpaHUYeEHIA B TOProBae ycay-
ramu (STRI) ana Poccum noutu B ABa pasa Bbille cpegHero 6anna no crpaHam O3CP, EC n CLUA. CTeneHb orpaHu-
YUTENbHOCTU PerynMpoBaHna ycayr B Poccum Bbiwe, yem B TypLMK, HO COOTBETCTBYET YpOBHIO KuTas (PUCyHOK 76).
Mputom, yto 6ann Poccum no nHaekcy STRI Bbiwe cpegHero 6anna no ctpaHam O3CP noyTM No BCEM CEKTOPAM,
chepa TPaAHCMOPTHBIX YCAYr ABAAETCA 0COOEHHO 3aKpbIToM. Hanbosbluine orpaHMYeHUs B CTpaHe YCTaHOB/IEHbI B
chepe KenesHog0POKHbIX rPy30NepeBo30K, NOrPy304HO-PA3rpy304HbIX PAaboT, yCAYr Mo XPaHEHUIO U CKNALMpPOoBa-
HWIO TPY30B (HECMOTPA Ha HEKOTOpble yaydlueHusn, Poccua TakKe MMeeT caMble HU3KME OLLEHKM MO BCEM NOAKOM-
noHeHTam MHAekca apdeKTMBHOCTM NOTUCTUKM BecemupHoro 6aHka). Cpegm 46 cTpaH, Boweawnx B 6asy AaHHbIX
O3CP «MHAeKc orpaHmMyeHnin B Toprose ycnyramm» (STRI), Poccus wectan cpegm sKOHOMUK € Hanbonee KecTKummn
orpaHuyeHuamm B chepe LMbPOBbIX YCAYF, BKAOYAA KOMMNbIOTEPHbIE BbIYUCNEHUA, KWHOCBEMKY W 3BYKO3anucb. B
chepe KOMNbIOTEPHbIX YCAYT CYLLECTBYHOT OTHOCUTENIbHO BbICOKME Bapbepbl A8 BXOAA MHOCTPAHHbLIX KOMMAHUI Ha
PbIHOK, @ TaKKe 0bpemeHuTe IbHbIe NPaBUAa HallMa MHOCTPAHHbBIX CNELLMANNCTOB, BKHOYAA NepeBos COTPYAHWUKOB
BHYTPM KOMMNAHWUK, @ TaKXKe NPUBAEYEHUA HE3ABUCUMBIX UCNOSHUTENEN YCAYT U UCNIONHUTENEN YCAYT Ha KOHTPAKT-
HOM ocHOBe. B Poccum TakKe cyLecTByOT OrpaHnYeHuns

B OTHOLIEHMM NEpPeMelLeHNA PpUsnIeckux auL,. Cpegu  PUCYHOK 761 Perynmposanve TOprosau yciyramu s
BCEX CTPaH, BK/tOYEHHbIX B 6a3y aaHHbIx STRI O3CP, npu Poccuu HOCUT OrpaHMumMTenbHbIN Xapaktep (cpeaHne

3HaueHua uHaekca STRI no Bcem ceKTopam, 2018 r.)

ycpeaHeHMW No Bcem cektopam Poccua asnseTtca yet-

BEPTOWN CTPaHOM C Hanbonee CUNbHbIMU OrpaHUYEHU- e
AMM B TOProBJ/Ie YCNYramMu Mo KaTeropum «cnocob 4» (yc-  oaso oo R it
Nyrv, npegoctaBasemble rpaKAaHMHOM MHOCTPAHHOTO 0.400
rocyAapcrea Kak He3aBUCUMMbIM NOCTABLLMKOM UK Ha- 0350 0331
eMHbIM PaboTHMKOM NocTaBLUMKa ycayr). YTo Kacaetca 0.300
nepemetleHmA GU3NYECKUX NNLL, Ha YPOBHE OTAENbHbIX 9.250 0138 it 0215
ceKTopoB Poccma nmeeT OTHOCUTENIbHO BbICOKME 3HaYe- o200
HUA MHAEKca STRI MO KOMNbIOTEPHBIM, MHXEHEPHbIM U 90
apPXUTEKTYPHBIM YCAYTam. g:l00

0.050
Mo cpaBHeHuio co ctpaHamu O3CP, B Poccumn Benuk 0.000

Typuma ClUA Q3CP HKuraid Poccua EC

BKN1a4 ApPYyrnx UCTOYHUKOB usgepiekK, CBA3aHHbIX C
TOproBneu ycayramu, B YaCTHOCTU MHCTUTYLMOHA/b- UcmouHuk: baza daHHbix STRI O3CP (https://stats.oecd.org/Index.as-
px?DataSetCode=STRI)
lpumeyaHue Mpu pacyeme cpedHezo 3HavyeHus no EC He
y4umelgaromca cnedyowue cmpadsi-neHel EC, no Komopeim Hem
OdaHHbIx: boneapus, Xopeamus, Kunp, Manema u PymbiHus.
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Poccua uHmezpupyemca: bosnee 2/7)/6OKDH UHmMeezpayuu cmpaHsl 8 MUPOBYHO 3KOHOMUKY

HOrO PeryiAaTMBHOrO NMoTeHUUana NPaBUTENIbCTB U PEryiupyIoWMX OPraHoB. 3HauMTeNbHaA YacTb M3LEPIKEK B
Topros/sie ycayramu obycnossieHa HeAUCKPUMMWHALMOHHBIMM acneKTaMu TOProBoi NoUTUKK. Bonblioe 3HaYeHne
MMEIOT Takme BnaronpuatcTeytowwme GakTopbl, KaK Ka4ecTBo Peryn1sTopHOM cpeabl v cObtoAeHNe NPUHLLMNG BEPXO-
BEHCTBA 3aKOHa, PaBHO Kak M NPO3payHOCTb peryavposaHus. Mo Bceit BUAMMOCTH, B Poccum ypoBeHb TakMx M3aep-
YKEK Bblle, YeM Y BCEX COMOCTaBUMbIX CTpaH (PUCYHOK 77).

Mepbl NOANTUKU NO NOAAEPHKAHMIO POCTA CEKTOPA YCAYr M yray6neHuio ero uHterpaunmn B Poccum MoxHO pas-
AEeNUTb Ha TOPU30HTAJIbHbIE U BEPTUKaNbHbIEe Mepbl. [OPM30HTa/IbHble Mepbl BKNKOYAIOT B ceba COKpalleHne uc-
KayKeHW, OrpaHMYMBaIOWMNX KOHKYPEHUMIO, pa3Butie 6asbl NpodeccMoHanbHoM KBaandUKaLmMm M 4enoBeyeckoro
KanuTana, a TakxKe y/ydleHne 4ocTyna K GMHAHCOBbIM pecypcam. BepTuKanbHble Mepbl MOTYT NPUMEHATLCA K KNto-
YeBbIM CEKTOPaM YCAYr, TaKUM Kak BaHKOBCKME, CTPaxoBble, TENEKOMMYHMKALMOHHbIE, TYPUCTCKME, MEeAULMHCKME
1 06pa3oBaTesibHbIe YCAYTU, YCIYTU BO3AYLIHbIX U YKeNe3HOLOPOKHbIX NepeBO30oK.

lfopu3oHTanbHble mepbl (B maclwiTabax Bceid IKOHOMUKU) BKNIOYALIOT Caeaylolulee:

HaKonneHue 3anaca YenoBeyecKoro Kanutana AnA yao0BAeTBOpPeHUA NoTpebHocTel ceKTopa ycayr. bonbLUMHCTBO
paboumx MecT B COBPEMEHHOM CEKTOope YCAyr TPEBYIOT TeXHUYECKUX/MpodeccMoHasibHbIX HaBbIKOB, a TaKKe «MAr-
KMX» HaBbIKOB MEX/IMYHOCTHOTO 0bLeHNs 1 pelleHns npobaem, KOTopble 3a4acTyto npuobpeTatoTca He B obpaso-
BATE/IbHbIX YUPEKAEHUAX, 3 Yepe3 PbIHOYHO-OPUEHTUPOBAHHbIE TEXHUYECKUE U NPODECCUOHANbHBIE MHCTUTYTLI NPU
CO34,aHMN BO3MOMKHOCTEN ANA MHTEHCUMBHOMO 06yyYeHUn B npouecce paboTbl. ITO NpUAAET AONONHUTENbHYIO 3HAYM-
MOCTb PacLLUMPEHNIO NPorpamm nNpodeccroHanbHOro 06pasoBaHMA B TECHOM B3aMMOAEWCTBMM C COOTBETCTBYIOLLLEN
WMHAYCTpUen ycayr B uenax popmmposaHma 6asbl KBaAMPULMPOBaHHbIX PABOTHUKOB, FOTOBbIX K paboTe B PbIHOYHbIX
ycnoBuax. MoxKeT 6biTb N01€3HbIM CO34aHNE CTUMYNOB AN KOPPEKTUPOBKK copepiKaHua, dopm n metonoB obyde-
HUA NPodEeCcCMOHaNbHBIM HaBblKamM OpPraHM3auMaMM, NPOBOAALMMMU O0bydeHMe, BKIOYAA CamMn KOMNaHUK. Takke
MOHO PacCMOTPETb BO3MOMXHOCTb 06/1eryeHma Bbe3aa MHOCTPaHHbIX CNeLnanmcTos, obnaaatowmx HaBblKamm, ak-

PucyHOK 77: B Poccum ypoBeHb U3gepiKeK, CBA3aHHbIX C TOProsaei yciyramm, Bbille, YemM Yy BCEX CONOCTaBUMbIX
cTpaH (UCTOYHMKM uU3peprKeK, CBA3AHHbIX C TOProBaei ycayramu, B aABaIOPHbIX SKBMBaJIEHTaX)
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UcmoyHuk: Van der Marel and Shepherd (2019).

MpumeyaHue: YposeHb U30epieK 8 mopaoese ycay2amu oyeHU8aemcs ¢ MoMOWbIo Mnokazamenel, Xapakmepusylowux noaumuxy oocmyna
Ha PbIHKU ycrye U YpoeeHb MPpo3payHoCmu C UCMOIb308AHUEM 8 Kavyecmee anmnpoKcumupyrowezo nokasamesnsa uHoekca STRI O3CP (STRI);
nokazameseli Kayecmea peaynupoBaHuUs, CBA3AHHLIX C MPAHC2PaHUYHOU nepedayeli OGHHBIX, C UCMOAL30BAHUEM 8 KaYecmeae 3aMeujaoujezo
nokazamessa IHOeKca o2paHU4uUMenbHoCMu peaynuposaHus yugposoli mopzoenu, pazpabomaHHozo Esponelickum yueHmpom mexoyHapoOoHol
nonumuyeckoli akoHomuu  (DTRI); a makxe nokasamenel UHCMUMYUUOHAABHO20 pe2yaAmueHo20 MOMeHYUAnd npasumenscms u
pezynupyrouux opaaHoe ¢ UConb308aHUEM 8 KaYecmee 3aMelyaioujezo nokasamens npocmoao cpedHezo 3Ha4eHUs UHOUKamopoe Kayecmea
peaynuposaHus u agppekmusHocmu npasumenbcmea u3 «flokazameseli Ka4ecmaa 20cy0apcmeeHHo20 ynpasaeHus 8 cmpaHax mupa» (WGI).
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Poccus uHmezpupyemcs: 6osee 2ny60oKas UHMe2payuu CMpaHsi 8 MUpOBYH SKOHOMUKY

TyasbHbIMU AR POCCUIICKOTO CEKTOPA YCAYT, B LeNAX BPEMEHHOTO CMATYEHMUS HEKOTOPbIX CAEPKUBAOLLMX PaKTO-
pOB. 34eCb MOXKET MATU Peyb O BBEAEHUW NPOrpPamm BPeMeHHOM TPYA0BOMN AeATENbHOCTU MHOCTPAHHbIX MpaXKaaH v
ocnabneHnn TpeboBaHNt K BXOAY Ha PbIHOK B CEKTOPAX, UCMbITbIBAOWMX AedUUNT PaBOTHUKOB, C UCMO/b30BaHNEM
Nnoaxoaa, OPUEHTUPOBAHHOTO Ha KOHKPETHblE CEKTOPa M HaBblKW. Poccusa MOMKET TaKiKe nocienosaTb npumepy
CTPaH, UCNONb3YIOLWMX Pa3/INYHbIE CUCTEMbI KBOT, Halle/IeHHble Ha MPUHATME PeleHuin 0 npueme MHOCTPAHHBIX
PabOTHMKOB C YYETOM IKOHOMMYECKMX NOTPEBHOCTEN, 1 B OTAE/bHbIX CIy4aAX paspellaTb Bbesa MHOCTPaHHbIX pa-
H6OTHMKOB C OTHOCUTENbHO HU3KOM KBasndUKaLMel B pamKax NporpaMmm BpeMeHHOW TPYA0BOIN AeATeNbHOCTM UHO-
CTPaHLLEB, a TAKXKe B OTAE/IbHbIX CEKTOPAX YC/YT pa3peLlaTb 3aK/1toYeHNe NPAMbIX COTNaLLEHMUI C MPaBUTENbCTBOM O
BOCNosHeHUN aeduunta paboyen cunbl.

PaclumpeHue yyacTua MHOCTPAHHbIX KOMMAaHUIA Ha PbIHKE YCAYr MOXeT TaKXKe cnocobcTBoBaTb NOBbILIEHUIO 3¢-
$pEeKTMBHOCTM 1 NPOU3BOAUTENBHOCTU POCCUIUCKUX NPeANpUATUIA BO Bcex oTpacaax. CTumynuposaHue pedopm,
HaLeNeHHbIX Ha COKPaLLEHME U3AEPIKEK, CBA3AHHbIX C Toproenen ycnyramm n NMUN B oTpacnax AoObiBaOLWLErO Cek-
TOpa, NOCTYNAKLWMX KaK U3 PErMOHA/bHbBIX, TaK U I06aNbHbIX MCTOYHUKOB, MOXKET CYKUTb IOKOMOTUBOM ANS NPO-
OBUKEHUA POCCUIMCKOrO 3KCNopTa NoCpeaCcTBOM NPOBEAEHUS MEXOTPACNEBOM, NPOAYKTOBON U GYHKLMOHANBHOMN
MoZepHuU3aunn. Kpome Toro, pasButme sSKOHOMMKM, ONMPAIOLLEICA HA CEKTOP COBPEMEHHbIX YCayr, TpebyeT Haau-
YnMA OTKPbITOM, NPO3paYyHOii, 61aroNPUATHOMN AN UHBECTULMI U YCTOMYMBOWN PEryIaTOPHOM cpeapbl ANA CeKTopa yc-
nyr. CneayeT npoBoauTb pedopmbl B chepe TOProBan U MHBECTULMI, CHUNKAOLWME U3AEPHKKN MHOCTPAHHbIX MOCTaB-
LLMKOB YC/IYT NPU JOCTyMNe Ha POCCUICKUIA PbIHOK (cm ganee paszen o NMUN).

YnyyweHue aoctyna K GMHAHCOBbLIM pecypcam M TPAHCMOPTHbIM ycayram. B Poccun goctyn K dMHAHCMpPOBaHMIO,
KaK npeacrasnseTcs, agnaetca bonee cepbesHoin npobnemoii gna yrnybneHna nHTerpaumm ycayr, 4em Aoctyn K cu-
CTEMaM 3/1eKTPOCHABKeHWA, BOJOCHABKeHUA, UCcnonb30oBaHMIo UKT 1 TpaHCNOPTHBLIM ycayram (XoTs B chepe TpaHc-
NOpTHbIX ycnyr 6apbepbl pacTyT). EcAm cTaBUTb 3a4a4y pOCTa POCCUIACKOTO CEKTOPA YCAYT, CeAYeT TaKKe YKPenuTb
NoTeHLMaN oTeYeCTBEHHOrO GUHAHCOBOIO CEKTOPA B YaCTM GUHAHCMPOBAHMA MHBECTMLMI. MomMmUMMo obneryeHun
KOHKYPEHTHOIO [OCTYyNa POCCUMMCKUX KOMMAHWIA K OTEYECTBEHHOMY AO/TOBOMY M aKLMoHepHoMy KanuTtany (CBR
2016), pacwmpeHune gocTyna K GpuHaHCMPOBaHMIO NoTpebyeT caeayowmnx Mep: i) npogoaKeHe paboTbl No 3aKpbl-
TUIO NpobaemHbIX 6aHKOB; ii) AMBepcndmKkaum GMHAHCOBOIO CEKTOPA C OTXOLOM OT MOAEN LOMUHUPYIOLLEN poaun
6aHKOBCKOro cekTtopa U gusepcudurKaumm GUHAHCOBLIX NMPOAYKTOB, OCOBEHHO TeX, YTo ydwe noaxogat MCI, B
YaCTHOCTU MUKPOODUHAHCOBbLIX, FAPAHTUMHBIX, IM3UHTOBLIX NPOAYKTOB; iii) obecneyeHns cobaoaeHNA PbIHOYHOM
AVCUMNAUHBI B BaHKOBCKOM CEKTOPE, BK/OYas CTUMY/IMPOBaHWe bosiee WMPOKOro y4acTUs YacTHOTO CEKTOpa; iv)
nosbliweHns puHaHcoBoW rpamoTHOCTM MCI; a TaKKe V) NepecMmoTpa HEHYKHbIX U 0BpemMeHUTeNbHbIX TPE6OBaAHN
BAJIIOTHOIO PEry/IMPOBAHMA N KOHTPOJIA, KOTOPbIE HEraTUBHO BAUAIOT HA AeATE/IbHOCTb SKCNOPTEPOB yCAyr. B vacT-
HOCTW, SKCNOPTEPbI YCAYT CBA3aHbl 06A3aTeNbCTBOM penaTpuaLmMm BaJloTHOM BbIPYYKM NO SKCMOPTHBIM KOHTPAKTaM
W CTaZIKMBAOTCA C OFPAHUYEHNAMM B OTHOLLIEHUWN ONepaLunii No BastoTHbIM cyeTam. [elicTBytowme TpeboBaHMA Ba-
NIOTHOTO PEryAMPOBaHWUA HANArAOT OFPAHUYEHMA HA TPAHCTPAHMYHBIE NAATEXM 3@ YCAYTM C NOMOLLLbIO 31EKTPOHHbIX
[AEHer, yTo co3gaeT bapbep AN IKCNOPTA YCAYT Yepes UHTEPHET.

BepTuKanbHble (cneunduyHble ANA OTAENbHbIX CEKTOPOB) MEPbl NPUMEHAIOTCA K TaKMM KAHOYEBLIM CEKTOpPam
YCAYr, Kak 6aHKOBCKME, CTPAXOBble, TeIEKOMMYHUKALMOHHbIE, TYPUCTCKME, MeAUUMHCKME 1 0BpasoBaTesibHble yC-
NYTW, YCNYTN BO3AYLWHbIX M eNe3HOA40POMKHbIX NePeBO30K, U MO CYLecTBy NpeanonaraloT CHUKeHue cneunduye-
CKMX OTpacneBbix bapbepoBs AN NPeAnpUATUIA, CNOCOBCTBYIOLLMX NOBbLILLEHUIO CTEMEHW COCTA3ATENbHOCTM Ha PbIH-
Kax ycnyr:

* B ceKkmope (hUHAHCOBbIX YC/1y2 MOXKHO YBEANUNTD KBOTbI Ha 4010 MHOCTPAHHOIO Kanutana v MHOCTPAHHOro
y4actva gna 6aHKOBCKOrO CEKTOPa M CTPAxoBbIX YCAYr COOTBETCTBEHHO.

* B cihepe cmpaxossix ycsiy2 MOXKHO 0C1abuTb 3anpeTbl Ha co3gaHne GMananoB MHOCTPAHHbIX KOMNaHWUIA 4as
OKa3aHMA YCAYr N0 CTPAX0BAHMIO U3HU U KHE KU3HUY,

* B meneKkoMmyHUKQUUOHHOU ompacsu ANs NOBbIWEHUA KOHKYPEHLMM TPebyIoTCa peryaatopHble pedopmbl —
BK/1OYAA CO34aHMe HEe3aBUCUMOrO HaLMOHAaAbHOIO PeryiaTUBHOro opraHa, 061a4aroWero 4oCcTaTouHbIM
MHCTUTYLMOHA/IbHbIM MOTEHLMAIOM ANA Peanm3aummn perynsTopHbix pedopm 1 obecnedeHms cobnogeHus
HOPM perynnmposaHua B cektope UKT, — a TakxKe yCTaHOB/EHME CTaHAAPTOB M NpoLeayp COBMECTHOro
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MCNO/Ib30BaHUA MHPPACTPYKTYPbI. CheayeT TakkKe BEPHYTLCA K BOMPOCY O LielecoobpasHOCTM HageneHuns
KOMMNaHWW «POCTENEKOM» SKCK/IO3UBHBIMM MPaBamMM Ha NPELOCTaBAEHNE UHTEPHET-YCAYr desepanbHbiM 1
MYHULMNANbHbIM MESUUMHCKUM YUPEKAEHUAM.

* B ceKkmope mpaHcnopma HeobXoAMMO PACWMPUTL YCUANA ANa obecneyeHrs aBUaKOMNaHUAM
HEeAMCKPMMMHALLMOHHOIO A0CTYNa K 06beKTam M cepBrcam asaponopToB. HeobxoAMMo TaKKe HanpaBuTb
ycunma Ha pedpopmMmpoBaHmMe CTaTyca «ynoJHOMOYEHHOrO OTBETCTBEHHOO aBManepeBo3ymKay,
NpeAoCTaBNEHHOMO HAaLMOHAbHOM aBUAaKOMMaHNM Ha MeXAYHAaPOAHbIX MapLUpyTax. B cekTope
¥KeNe3HOA0POKHbIX NePeBO30K NPABUTENLCTBO MOXKET PACCMOTPETb PasgeneHne CermeHToB
MHGPACTPYKTYPbI M YCAYT KOMMaHMKM «Poccuiickue kenesHble goporm» (PXA).

* B mypucmu4yecKkom cekmope MOXHO NPUHATb MepPbl MO YNPOLLEHWIO BU3OBbIX NPOLEAYP M PaclUMPeHnto
CUCTeMbI BblAauM 3EKTPOHHBIX BM3, A TaKXKe No pa3paboTKe U pacnpoCTpaHEHUIO PEKNAaMHbIX
N MHOPMALMOHHbIX MaTePUANOB O TYPUCTCKUX BOSMOMXKHOCTAX, B TOM YMC/e B MEAULMUHCKUX U
06paszoBaTeNbHbIX Lensax. Kpome Toro, HEO6XOANMMO pacWMPUTL BO3MOXKHOCTM A5 BO3BpaTa Npu oTbesae
WMHOCTPaHHbIMM TYPUCTaMM Haora Ha J06aBAEeHHY CTOMMOCTb Nocie NpuobpeTeHns TOBapoB B Poccuu.

Copeiicteue nputoky MUN u peannsauyum apdekToB Nepennsa 3a cHET NOBbILLIEHUA KayecTBa
MHCTUTYTOB U PEryMpoBaHUsA U COKPaLLEeHUA orpaHuYeHui

BocnpusTtue Kayectsa MHCTUTYTOB M PeryainpoBaHUA KaK HU3KOro, orpaHnuunTenbHblii pexxum NMUN, BbICOKUIA UH-
BECTULMOHHDbIA PUCK U PUCK IKCponpuaumm — Bce 3TU paKTopbl caepkueatoT nputok NMUN B8 Poccuio. Cpeam 30
BeAyLWMX CTPAH HAa3HAYEHUA UHBECTULMIM Poccusa 3aHMMAET nocneaHee MecTo Mo NoKasaTensim obliero Kayecrsa
WMHCTUTYTOB U peryanposaHua (PucyHok 78, yactv a u b). B cTpaHe TakKe geicTByeT ogMH U3 Hanbonee orpaHnYu-
TENbHbIX PEXUMOB cpeam BeayLumx 30 CTpaH Ha3HAaYeHUA C TOYKM 3PEHNA KaK OrPaHUYEeHUIM Ha MHOCTPAHHbIM aKL M-
OHEPHbIN KanuTa, Tak U Ha UCNoNb30BaHKe 3eMan/penaTpuaumio aoxoaos (PucyHok 78, yactu ¢ u d). Ewe aaxke o
Ha4vana naHgemmmn COVID-19 Poccuio oueHMBaANM Kak OTHOCUTENIbHO PUCKOBAHHYIO cpeay Ana nHesectopos. Cpegm
TEX e BeAyLMX cTpaH HaszHaveHus MUK Poccna HaxoguTca 6amKe K KOHLY cnncka MexXayHapo4HOro CnpaBoYHMKA
cTpaHoBbIX puckos (ICRG) no obuiemy ypoBHIO MHBECTULLMOHHOIO PUCKa.

Mepbl no ctumynupoBaHuto nputoka MUU n cooTBeTcTBEHHO NO 061ErYeHMI0 cO3aaHMA 3ddeKToB BAMAHMUA oT MUN
MOryT OXBaTbIBaTb CeayioLlee:

Co3aaHue HaUMOHANIbHOrO MHCTUTYTA COAENCTBMA MHBECTULUAM, HaAe/IeHHOrO Hag/eXalWwmumm NoIHOMoUYNAMHU
M 06/1a4a10WEero WNPOKOI CeTbio PerMoHasnbHbIX OTAENEHUII B KauecTBe NepBoro wara K popmuposaHuto 60o-
Jiee KauecTBEHHO MHCTUTYLMOHAIbHOW cpeAbl AN MHOCTPAHHbIX MHBECTOPOB. MiMmetowmeca gaHHble CBUAETE Nb-
CTBYHOT, YTO K/1HOUYEBbLIM 3/1eMEHTOM 3D PEKTUBHOTO NpmuBAeUYeHUn N yaepKaHus NMNU anseTca HaaMune HauMoHanb-
HOrO areHTCTBa COAENCTBUSA UHBECTULMAM, NPeanonaralolero CTpaTerniyeckyto yBA3KY C HaLMOHa/bHbIM M1aHOM
Pa3BUTMA U COOTBETCTBYIOLLEN MOAUTUKON B OTHOWEHMM MTUN, MetoLWw,ero NPoYHY MHCTUTYLUNOHANbHYIO CTPYKTYPY
M COCPEeAOTOYEHHONO Ha OKasaHMM ycanyr nHeectopam. MNoaobHblIe areHTCTBA Cbirpam LLEeHTPasibHYO POJb B CaMblX
pasHbIX CTpaHax, B YacTHocTu B bpasunuu, UHauu, Upnanamn, Kopee 1 BbeTHame. B AeACTBUTENBHOCTM, areHTCTBa
Nno CoAencTBMI0 MHBECTULIMAM TaKXKe BaXKHbl Ha CyBHaLMOHaIbHOM YyPOBHE, 0COBEHHO B KPYMHbIX AELEHTPaNn30-
BaHHbIX CTpaHax. Hanpumep, B fepmaHuu, McnaHum, BennkobputaHumn n MpnaHamm ycnewHo peannsoBaHbl Moaenm
C MOLLHbBIMM CETAMW HALMOHA/bHbIX U CYOHALMOHAbHbIX areHTCTB COAENCTBUA MHBECTULMAM. B Poccun pyHKLM-
OHUPYIOT MHOTOUYUCNEHHbIE OpPraHU3aLMn, 3aHMMAlOLWMNECA CTUMY/IMPOBAHUEM NPUBAEYEHUS MHBECTULMI Ha de-
AepanbHOM M perMoHasbHOM YPOBHE, OIHAKO HEeT yupexaeHus obLeHauMoHaAbHOro YPOBHA, KOOPANHUPYHOLLErO
ocyuiectsneHme GpyHKLMI NO PasIMYHbIM BEAOMCTBaM M 06/1a4a0LLLEr0 NOTEHLMANIOM A5t OKa3aHWUA MHOCTPAHHbIM
MHBECTOPaM MOJIHOTO KoMMJieKca ycnyr. O6uwenoctynHon nHbopmaumm 06 apPpeKTMBHOCTU AeATENbHOCTU pPas3iny-
HbIX YUYpeXAeHNI NO COAENCTBMIO MHBECTULMAM OTHOCUTENIbHO Mano. NpUTom 4YTo TpebyeTca KOMNNEKCHasA OLEeHKa
POCCUNCKON UHCTUTYLMOHaNbHOM 6a3bl npueiedeHma MU ans onpeneneHns Hauaydlwero NyTM NpuseaeHus ee B
COOTBETCTBME C NEepesoBOM NPaKTUKOM, HEOBX0AMMOCTb Hannuma obleHalMoHaIbHOro areHTCcTBa, ob1agatoLLero
6onee WMPOKUM Kpyrom noJIHOMOYMIA, COBEPLUEHHO 04eBUAHA. Kpome Toro, Heobxoanma HauuoHa ibHasA cTpaTervsa
no cogeicteuto MNKN, B KoTopoe byayT onpeaeneHbl CTpaTerMyeckoe HanpasaeHne A4eATeNbHOCTN areHTCTBa U Kito-
yeBble NPUHLMMNbI UHBECTULMOHHOW NOAUTUKN.
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PucyHoK 78: BocnpuaTtre KayecTBa MHCTUTYTOB U peryanpoBaHusa B Poccu Kak HU3Koro caeprkusaet nputok MUU
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UNcmouHUK: pac4emsl asmopos Ha ocHose 0aHHbIx OICP (2019 2.).
MpumeyaHue: Kaxdolli uHOeKC o2paHuyumesnsHocmu pexcuma MNUN oyeHusaemcsa 8 duanasoHe om Hyasa 00 MoaoKHUMesnbHo20 Yucna; 6osee
8bICOKUE 3HAYEHUs OMPaMaom 8bICOKUE YyPO8HU 02paHuU4eHud.

CTONb Ke BaXXHO YNpPOLLEeHUEe PeryiMpoBaHUA MHOCTPAHHbIX MHBECTULMI U NOBbIWEeHMe NPo3padYHocTU. B Poc-
CMM OCYLLECTB/IEHME MHOCTPAHHbIX MHBECTULMI pPErlaMeHTUPYETCA C/IOXHOM npaBoBoi 6a3oi, BKkAtovaolweln de-
AepanbHblii 3aKoH «06 MHOCTPaHHbIX MHBECTULMAX B Poccuiickoit ®epepaunny, PesepanbHblili 3akoH «O nopsaake
OCYLLECTBNIEHNSA MHOCTPAHHBIX MHBECTULMIA B XO3AMCTBEHHbIE 0OLLECTBA, MMEIOLLME CTPATErMYECKOe 3HAYEHMEN U
HOBbIV 3aKOH 06 MHBecTUUMAX (PegepanbHbIi 3aKoH «O 3aWwmuTe U NOOLWPEHUN KaNUTANOBAOKEHNIN U PA3BUTUN UH-
BECTUUMOHHOW AeaTenbHOCTU B Poccuiickoit ®eaepaumnn»). bbin 6bl NpegnoyTMTeNieH CBOAHbIN 3aKOH 06 MHBECTU-
LMAX, Pa3bACHAOLMI MHCTUTYLMOHANbHYO 633y, NOPALOK BXOKAEHWA MHBECTOPOB M NPaBWIA 3aLUTbl UHBECTULLUI
M NOCbINAIOWMIN cUrHaN o6 yBaxKeHUW NpaB cOBCTBEHHOCTU. MPO3PAYHOCTb B OTHOLIEHUMU MPUMEHAEMbIX NPABU
TOXE MOXHO NoBbICUTb. Hanpumep, 3akoH «O6 MHOCTPAHHBIX MHBECTULMAXY NPeayCMaTpMBaET, YTO MHBECTOPbI MO-
ryT cBOOOAHO OCYLLECTBAATL MHBECTULMWN B POCCUM, eCM 3TO He 3anpeLleHo, HO He NepeyncaseT B npamol dopme
KOHKPETHble 3anpeTbl U orpaHuyeHmnsa. OrpaHuumTenbHble Kputepun no MUK copeprKatca B HECKO/IbKUX OoTpac/e-
BbIX 3aKOHaX, HanpMmep, B 3aKOHax O BO3AYLUIHbIX MepPeBO3Kax, CPeACTBaX MaccoBoli MHGopMauumn M 6aHKOBCKOM
cekTope. OrpaHuyeHus, pa3bpocaHHble B Pa3/IMYHbIX 3aKOHOAATE/IbHbIX aKTax, MeLatoT MHOCTPAHHbIM MHBECTOPAM
3ab1aroBpemMeHHO BbISIBUTb MPUMEHMMbIE NPaBuaa. B HEKOTOpbIX CTpaHax, Hanpumep, B Kutae n 3¢umonum, sta npo-
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61ema peLlaeTcs coCTaBNeHNEeM HEraTUBHOIO CNMCKA CEKTOPOB M BUA0B AeATe/IbHOCTU, NOA/EHKALLMX BbINOAHEHWUIO
onpeaeneHHbIX YyC0BUIA. B ApYyrnx cTpaHax Kaxable HECKOIbKO MEeCALLEB COCTaBAAIOTCA CBOAHbIE HOPMATUBHbIE 40-
KYMEHTbI C 0630pOM OCHOBHbIX OFpaHUYeHMA.

Haunbonee cywectBeHHble orpaHuyeHus B oTHoweHun MUU copeprkatca B 3aKOHe 06 OCyLLLecTBIeHUU UHBECTU-
LUMA B KOMNAHUWN, UMEIOLLNE CTPaTerMyeckoe 3HaYeHue, CTPYKTYpa KOTOPOro A0/KHa 6biTb ynpoLieHa U onTUMHU-
3UpoBaHa A8 COKpaLLeHUA U36bITOUYHbIX AUCKPELLMOHHbIX NOJIHOMOYUNI. B 3aKoHe nepeuncasatotca 42 ctpaternye-
CKMX BUAA AeATeNIbHOCTU, OCYLLLECTBAEHME MHOCTPAHHbIX MHBECTULLMIA B KOTOPble orpaHuyeHo. MNpu sTom npegycma-
TPUBAETCSA LMPOKOE NPABO OPraHOB BAACTU AENCTBOBATbL MO COOCTBEHHOMY YCMOTPEHMI0: TpeboBaHWe NofyYeHuUs
0006peHNs MOXKET NPUMEHATLCA [aXKe B OTHOLWEHMM BMAOB AEATE/IbHOCTM, KOTOPblE CYMTAIOTCA CBA3AHHLIMU CO
CTpaTerMyeckMMmn BUAAMM AeATENbHOCTU MU 3aTParMBaloWMMmM BONPOoCbl 060pPOHbI M HEe30MaCHOCTU CTPaHbI. «Yc-
nosuA» ana ofobpeHna 3apaHee He onpeaeneHbl M YeTKO He NponuncaHbl. OHW MOTYT ONPeaenATbCA Ha MHAMBUAY-
aNbHOM OCHOBE, B TOM YMC/ie B paMKax OTAe/IbHO noanucaHHoro CTpaterMyeckoro cornawenus. B otamuume ot atoro,
B TEX C/Iy4anX KOraa CTpaHbl NPeAnoYMTaloT yCTaHaBAMBATL TPE6OBAHMA NOyYeHUA 0f406peHNa B OTHOLEHWM CTpa-
TEMMYECKUX MHTEPECOB, XOPOLLEN NPAKTUKOM CYMTAETCA YCTaHOBAEHWE TpebOoBaHUIM K OrpaHMYeHHOMY Habopy YeTKo
0603HauYeHHbIX BUAOB AeATENbHOCTU, YETKOE onpeaesieHne npouecca u TpeboBaHW, a TaKKe yKasaHMe CPOKOB MX
BbINONHEHMA. KpOome TOro, B HA/IMUYUWM HEOTPAHUYEHHbIX UCKAOYEHUI U3 HEKOTOPbIX NPaBWU NPOCMaTPUBAOTCA U3-
6bITOYHbIE UCKPELMOHHbIE NOJIHOMOYMSA. B Lenom, AUCKpeLMOHHbIE MOHOMOUYUS MPUBOSAT K YBENIUUYEHUIO U3LEP-
KEK A1 UHOCTPAHHbIX MHBECTOPOB CBEPX CAMMX OTPAHUYEHWNI, U OHU JOMKHbI ObITb COKpPALLEHbI.

[OeiicTByiowWwan poccuiickaa npasosas 6asa npegycmaTpyMBaeT OCHOBHbIE FapaHTMM 3alUUTbl MHBECTULMIA, HO He-
KOTOpble rapaHTUK OTCYTCTBYIOT, @ Apyrue CTpagaloT HenoaHoToi. Hanpumep, 3akoH «O6 MHOCTPAHHbIX MHBECTU-
LMAX» HEe COAEPKUT NOJOKEHUA O CNPaBeA/IMBOM U PaBHOM OTHOLIEHUM K MHBECTOPAM, KOTOPOE 3allMLLaeT UHBe-
CTOPOB OT NPOU3BO/bHBIX AEWCTBMIA rOCYAapPCTBa U rapaHTUpyeT cobtogeHne AoMKHOro npouecca. Coaepralueeca
B 3aKOHe NnonoxKeHue 06 3KcnponpuaumMm He 4aeT NOAHOMo onpeaeneHnsa YCA0BUIA 3aKOHHOCTM — T.e. SKCMPonpu-
auma JonycKaeTca TONbKO AN FOCYAapCTBEHHbIX HYXKA, AOMKHA OCYLLECTBAATLCA HeANCKPUMUMHALMOHHbIM 0bpa-
30M, B Hag/iexalem nopsiike M C BbINIaToN GbICTPOW, aAEKBATHOM U 3PPEKTUBHON KOMMEHCALUMKN, HO NPU 3TOM
He 0b6bACHAETCA NOPAAOK pacyeTa KomneHcaumu. MNonoxKeHue 3akoHa 06 yperyampoBaHMM CnopoB MHBECTOPOB C
roCy4apCTBOM He COAEPKUT KaKoi-nnmbo MHGopmaLmMm 0 BapMaHTax 1 npoleaypax yperyamposaHma. TakKe BaXKHO
OTMETUTbL Ha/ZMuKMe NpPaBoBOro Npobena B 3aKOHE MO CPABHEHUIO C 3aK/0YaEMbIMU B POCCMU MeEXKAYHAPOAHbIMM
WHBECTULMOHHbIMK cornaweHuamm (MUC), Tak Kak B MOCNEAHUX COAEPHKUTCA Bonee AeTasbHOe OnMucaHWe npas
WMHBECTOPOB.

CnepyeT NOBTOPHO NPOAHA/IU3MPOBATH LUIMPOKOE UCMO0/Ib30BaHME NOJIOXKEHUIM 0 cTabuansaumm, usnaratoLmx yc-
NIOBUA ANA UHBECTOPOB B A0/IFOCPOYHOM NepcrneKTusBe. Hanprmep, B HOBOM 3aKOHE 06 MHBECTULMAX COAEPKMUTCA
NONOXKEHWE 0 NOopPsAKe CTabuan3aLMn, KOTOPOE rapPaHTUPYET MHBECTOPAM COXPAaHEHWE U CTabUbHOCTb perynsTop-
HbIX M HA/IOTOBbIX YC/I0BUIA B TEYEHME CPOKA peanunsaumm npoekta. OgHaKo OroBOpKM 0 CTabuimsaumm He cumnTatoTca
naeanbHbiM cnocobom obecneyeHna cTabuAbHOCTM YCIOBUIM ANA MHBECTOPOB, MOCKO/bKY OHW COMPOBOXAAKTCA
CyLLEeCTBEHHbIMM HEAOCTAaTKAMM, TAKUMMU KaK, Hanpumep, Npobiembl NpU peanmsaLmm U UcKaxKaowme sdppeKTol.
Hannuue obLwmnx oroBopoK, KOTopble TaKkKe 3aKpenaatoT CTabuamnsaumo HOPMaTUBHO-NPABOBOW Ha3bl, MOXKET «CBA-
3bIBaTb PYKM» roCyapcCTBY AaXKe B TEX C/yYanX, KOraa MoryT notpeboBaTbcs 3aKOHOMepHble u3meHeHus. Cneao-
BATe/IbHO, BMECTO MCMO/Ib30BaHMA TaKUX MHCTPYMEHTOB, Kak OrOBOPKa O CTabuivsaumu, cieayeT yaenutb 6onblue
BHMMaHMA 06LWUM cMcTeMHbIM BONpocam obecrneyeHna Npo3pavyHOCTU 1 3aLMTbl NPaB MHBECTOPOB.

Cnepyet cOBepLUIEHCTBOBATb peasiu3aumio HOPM O 3aLmMTe UHBECTULMI, B YAaCTHOCTU NPaBUA O CO3AaHUN MeXa-
HU3MOB YPEeryIMpoBaHuUA anob MHBEeCTOpoB. HM3KMe OUEHKM POCCUM MO HECKONbKMM KHOYEBbIM MOKa3aTensim
3alLMTbl MHBECTULMI, BKAOYAA MHAEKCHI MO YPEryMPOBaHUIO CNOPOB (KOTOpoe MMeeT NPUHLMNUANbHOE 3Have-
HWe ana apdeKkTMBHOro obecneyeHna 3aKOHHbIX MPaB), OTPAXKAIOT HEYAO0BNETBOPUTE/IbHYIO PEaM3aLMI0 YKasaH-
HbIX HOPM. B Poccum BEIMKO KONMYECTBO CMOPOB MEXAY MHBECTOPAMM U rOCYAapPCTBOM: M3 06LLe0CTYMHbIX MCTOY-
HWKOB M3BECTHO O 26 crnopax. HapyleHne, 0 KOTOPOM MHBECTOPbI 3aABAAIOT Yalle BCero, - 3Kcnponpuauma. Ans
npesoTBPaLLEHNA BOSHUKHOBEHMA AOPOrOCTOALLMX CNIOPOB MeXKAY MHBECTOPaMM M roCyAapCcTBOM U, B KOHEYHOM
cyeTe, COXPaHEHUA U YBEANYEHNA MHBECTULMIA CTPaHbl CO34at0T MEXaHU3Mbl YPerynpoBaHms anob nHBecTopos.
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3710 0cobeHHO BaXKHO AnA Poccuu, rae MHOCTPaHHbIE MHBECTOPbLI HE A0BEPAIOT MECTHbIM CyAaM U Fae OrpaHUYeHbl
npeanoyYTUTeNbHbIE AN MHBECTOPOB BapMaHTbl YPEryanpoBaHna CnopoB, NOCKOAbKY Poccua He asnaetca [lorosa-
pUBAOLWMMCA rocyaapcTBom No KoHBeHLMM 06 yperynMpoBaHUM MHBECTULLMOHHbBIX CMOPOB MEXK Y rocyaapcTBamm
N GU3NYECKUMU WU IOPUAMYECKUMU AnLAMK Apyrux rocygapcts (MKCUA/ICSID) (Pocecua noanucana KoHseHumio
MKCU/, HO He aenoHMpoBaaa MHCTPYMEHT O paTudukaumm). B uenom, Poccnsa MoxKeT paccmoTpeTb BONPOC O CO3-
AaHUN KOHKPETHbIX MEXaHW3MOB A1 COBEPLIEHCTBOBAHMA peannsaunm HoOpm O 3alLMTe UHBECTULMI U CHUKEHUA
MHBECTULMOHHOTIO PUCKa.

Pa3BuTHE BHYTPEHHEW KOHKYPEHLMMU N YCUNEHWE CBA3EN C MECTHbIMM NOCTaBLMKamm ByaeT cnocobcTBoBaThb yBENN-
YeHWIo BKNaZa TPAHCHALUMOHA/IbHbIX KOPNopaumii B POCCUMCKYO 3KOHOMMKY. MNonoxutenbHole adpdeKTbl Nnepenmnsa
OT NPAMbIX MHOCTPAHHbIX MHBECTULMIA HENb3A CYMTATb CAaMO cOboM pasymetommmncs. MpuTom, 4To XapaKTePUCTUKHN
MHOCTPAHHbIX NHBECTOPOB BaXKHbl, BO3MOHOCTM OTEYECTBEHHbIX KOMMAaHMI NO KOCBOEHUIO» 3TUX 3 PEKTOB 1 NoA-
OEPKMBAIOLWEN NOSIUTUKM TOXKE MMEKT 6o/blioe 3HayeHne. BarKHO, YTobbl KoMNaHMKM 6binM CNOCOBHBI pa3BMBaTbL
CBOM CBA3M KaK NOCTaBLLMKOB C TPAHCHALMOHANbHbIMW KOPNOPauMAMM U NOAYy4YaTb BbIroAbl OT NEpenmBa TEXHONO-
rMiA. Pe3ynbTaTtbl MCCNEAOBAHUIN TaKKe NOKA3bIBalOT, YTO A1A co3aaHuA 3dpdeKkToB nepenmsa 6oablioe 3HAYEHUE
MMEIOT KOHKYPEHTHbIEe PblIHKK, MO3BOAAIOLWME OrPaHMYMBATL MOHOMNONCTUYECKOE NOBEeAEeHUE U COKpallaTb mac-
WTabbl BLITECHEHMA KOMMNAHWI. ITW BbIBOAbI COIMIACYIOTCA C ABYMA NOCNEAHUMMU AOKNaaamu BcemmupHoro 6aHka, B
KOTOPbIX BbIABAEHO, YTO OCHOBHbIMW MPENATCTBUAMM, MELLAIOWMMMN TPAHCHALMOHA/bHbIM Koprnopaumam B 60/b-
Wek cTeneHn NonaratbCA Ha MeCTHbIX MOCTaBLUMKOB, ABAAIOTCA HU3KME CNOCOOHOCTM POCCUMUCKUX NPEANPUATUN U
HeA0CTAaTOUYHbIN YPOBEHb KOHKYPEHLMN. PelueHune 3Tux npobiem nocpeactsom pepopmMmnpoBaHnUA NOINTUKKN Pa3BU-
TUA KOHKYPEHLMM U NOBbIWEHMA NOTEHLMNANA OTEYECTBEHHbIX KOMNAHWUK, B TOM YMCIE B paMKax Nporpamm pasBu-
TUA CTPATErMYECKUX CBA3EN MMeeT peluatollee 3HaYeHMe ansa mogepHusaumm yyactna Poccum B FLUC yepes apdeKTol
BanaHua NMUN.
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