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KPATKOE COOEP>XAHUE

B anpene-mae noBbllWeHHOE WHMNALMOHHOE [aBfieHWe, CBA3aHHOe C OeNCTBUEM
ycmou4quebix hakTopoB, COXpaHUoCh. [pn 3TOM Npoun3oLwno HekoTopoe ocnabneHue
BNUAHUS pa308biX NPOVHAMALMOHHBIX hakTopoB. Msarkas OeHexHo-kpeauTHas nonu-
TMKa NpoJosnkaeT NoadepKmMBaTb POCT SKOHOMUKU U BHYTPEHHUW CNpOC, B TOM 4ucre
Yyepes3 KpeaUTHY akTUBHOCTb. BoccTaHOBNEeHNne MMpPOBOW 3KOHOMWKM MO3UTUMBHO BW-
SeT Ha JUHaAMUKKY POCCUMCKOrO 3KCNopTa N CMEXHbIX OTpachnewn, a Takke NpUBoAnT K po-
CTY LileH Ha MMPOBOM TOBapHOM pblHKe. B Takon cutyaumm nponHMNALUNOHHbBIE PUCKK CO
CTOPOHbI NPeAsIoXKeHUs, BEPOATHO, COXPaAHATCSA O KoHUa roga. [lencrteme xe ycTtonyu-
BbIX (paKTOpoB MHMpNAUuM ByageTt ocnabesaTtb, HO NOCTEMEHHO, MO Mepe HapacTaHus
BNUSAHUSA BO3BpaTa K HENTpanbHOW AEHEXHO-KPeOUTHOM NONNTUKE.

o B mae rogoBasi MHPNAUMS BHOBb Havana ysenmyunmBaTbCs. MOBbILEHHbLIN YPOBEHb
YCTOMYMBBLIX KOMMOHEHTOB pOCTa UeH 1 npeobnagaHue KpaTKoCPOUYHbIX MPOUHIS-
LUMOHHbBIX PUCKOB AenatT HeobxoauMbiM BO3BpaT K HENTparibHOW AEHEXHO-KpeanT-
HoW nonnTtuke. Bosespart rogosBon MHPNALMM HA TPAEKTOPUIO YCTOMYMBOIO 3ameane-
HWS NPOM3ONAET TOSNLKO OCEHbIO NPW YCNOBUKM BblpaBHUBaHUSA BanaHca Mexay Kpart-
KOCPOYHbIMU NPO- N AE3NHPNALUMOHHBIMU dakTOpaMu.

o B anpene pocT poCCUACKON 3KOHOMUKM MPOLOSMKUIICA, 3aKpensnsis NO3UTUBHLIE pe-
3ynbTaTthbl | kKBapTana. AKTUBHbIA POCT KOPNOPaTUBHOIO KpeaANTOBaHUA U MHBECTULM-
OHHOrO MMMOpPTa yKa3blBaeT Ha COXpaHEeHWe 3KOHOMUYECKOro pocta B bGrvkanwen
nepcnektuee. Hepaboyne gHU B nepBon Aekage Mas MOryT cka3aTbCsl Ha pesyrbTa-
Tax aToro mecsua.

o Poccunckun ooHOO0BbLIM PbIHOK B Mae Nony4Yunn nogaepXky oT HOBOCTEN, CBUAETENb-
CTBYIOLLIMX O CHMXXEHUWN reononMTUYEcKMx puckoB. Ha rmobanbHbIX pbiHKax gMHaMmuka
Oblna pa3HoHanpaBEHHOMN.

B TeueHne 2020 r. MHTEHCUBHOCTb 3aKpbITUA NPEANPUATUA yCununach, YTo 66110 Bbl-
3BaHO 3KOHOMWYECKMMW NOCNeACTBMAMM naHgemMmn. Hanbonee cunbHbIN poCT Yncna
3aKkpblBaeMbiX npeanpusatun Habnwogancs B Havbonee nocTpagaBLUMX OTpacnsx.
Mepb!l nogaep>xkn NOMOrnn CMArdYnTb NOCNeaCcTBUS KOPOHAKpU3nca, npu 9ToM He rnpe-
NATCTBOBANM NOACTPOMKE pPblHKA K HOBbIM pearnvsim.

B Hayane 2021 r. MIHTEHCMBHOCTb 3aKPbITUIA CHU3MMACh A0 AOKOPOHABUPYCHbLIX YPOB-
Hel. DToMy MOrnM cnocobcTBOBaTb BOCCTAHOBIIEHME 3KOHOMWYECKOW aKTUBHOCTM U
yBernmyeHue rmbkocTn paboTbl KOMMaHWUIA C KOHTPareHTaMu B HOBbIX YCIOBUSIX.
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Hanbonee MHTEHCUBHbIN XapakTep npouecca 3akpbiTua Habnoganca B rpynne Kkomna-
HUA C HN3KOW NPOU3BOAMTENBHOCTBLIO Tpyaa. ATO BbICBOOOXAAET 3KOHOMUYECKNE pe-
cypcbl ansa 6onee 3 EKTUBHBLIX 1 MPON3BOAUTENBHBLIX KOMMAHWUNA.

Mpwn 3TOM OTCYTCTBME NPU3HAKOB YBENMYEHUS MHTEHCMBHOCTWN CO3[4aHWNSI KOMMAHWUIA Ha
doHe BOCCTaHOBMEHUS 9KOHOMUKM, a Takke 6oree MHTEHCUBHOE 3aKpbiTUE MOMOAbIX
KOMMNaHWIN, KOTOPble He yCnenu 13-3a Kpusuca peanu3oBaTb CBOW NoTeHUMan, MoXeT
HMBENMPOBaTb NONOXUTENbHOE BNMsIHWE 3TOro addpekTa.

B uensix Bbixoga poOCCUNCKOM 3KOHOMMKM Ha YCTOMYMBYIO TPAEKTOPUIO pocTa HeobXo-
AMMO co3faBaTb YCIOBUSA ONA OTKPbITUS HOBbIX MPeanpuaTuUn, nogaepxueaTtb Oeu-
cTByloLMe appekTUBHbBIE OpraHM3aLmm, 0CO6eHHO Monoable KoMnaHum ¢ 60NbLLMM MOo-
TeHunarnom pocta. CosgaHue ycrnoBum ansa pocta Yncna npomsBoAnTeSbHbIX Npeanpu-
ATUA OOIMKHO COMpPOBOXAATbCA (POPMUPOBAHMEM YCNOBUIN Anst ObICTPOro pasBuTuS,
paclumpeHnsd, NoBblleHNS 3IPPEKTUBHOCTM HOBbIX OpraHM3auunin.
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1. NMHdpnauma

Tekywime HeaenbHble N MECSiYHbIE TEMIbI POCTa NOTPEBUTENBCKUX LIEH C NOMNPaBKOW Ha
CE30HHOCTb OCTalOTCS CYLLLECTBEHHO MOBLILEHHLIMW, XOTS B MOCNeHNe Heaenu TeMnbl pocTa
LeH 3ameanunucb. 3ameaneHne pocTta LieH NpOMCXOauT B CBSA3U C NpekpaLleHneM AencTBust
4acTU KpamKOCPOYHbIX MPONHAIALMOHHBLIX (DaKTOPOB. B TO ke Bpemsi Bce nokasaTenum ycToun-
YMBbIX KOMMOHEHTOB MHNSAUMKN Bonee ANUTENbHOrO AEWCTBUS, B 3HAYNTENbHON Mepe CBsi-
3aHHbIX C AMHAMWKOW Crpoca, COXPaHSOTCA Ha NOBbILLEHHOM YPOBHE.

Bce aTo 06ycnoBmno Bo3BpaTt roqoBovM MHANALUN Ha BOCXOASLLYIO TPAEKTOPUIO B Mae
nocne BpeMeEHHOro 3amennenus B anpene. NocteneHHoe nNposiBNeHne caepXxunsatrollero ad-
drekTa Ha LeHbl OT NOBbILLEHMWS KNIOYEBOW CTaBKM NOCMOCOBCTBYET YCTOMYMBOMY 3aMeIEHNIO
rogoBoKr MHMNALNKN, KOTOPOE HAYHETCHA OCEHbIO 3TOro roga. 3HauYnMMyo posib B 3TOM CbirpaeT
Takke addekT Bbicokon 6a3bl koHua 2020 roga.

CyLLIeCTBEHHO BO3pPOCLUME MO CPaBHEHUIO C AOKOBWUAHLIM MEpPUoaoM WHMMASLMOHHBIE
oXuaaHus NpeanpUaTUn U HaceneHus! NoBbILLAT rOTOBHOCTL NpousBoauTenen nepeknaibl-
BaTb POCT U3JEPXKEK B OTMYCKHbIE LIEHbI U FOTOBHOCTb NOKynaTenen NpUHATL NOBbILLEHWE LiEH
(T.e. yMeHbLLAeTCsl 3nacTUYHOCTb crnpoca Mo LeHaM). Bbicokne Temnbl pocTta OTNYCKHbIX LEH
B MPOMBbILLNIEHHOCTU, B TOM YMCIe B NPON3BOACTBE NOTPEOUTENbCKUX TOBAPOB, YKa3biBaloT Ha
COXpaHeHue B Gnvkanime Mecsilbl NOBbILLEHHOTO UHMMALNOHHOIO AaBleHNs B SKOHOMUKE,
BKITtOYasi NOTPeOMTENBCKUIA CEKTOP.

Kpome TOro, Hago y4uTbiBaTh, YTO HOBbIA payHA pOCTa MUPOBLIX NPOLOBONbCTBEHHbIX
LieH, a Takke LieH Ha B6onbLUMHCTBO APYrMX CbipbeBbIX TOBApPOB B anperie-mae npueen K ycu-
NEHNIO KPaTKOCPOUHbIX NPOUHMSLMOHHBIX PUCKOB Kak B MUpe, Tak u B Poccun.

B nonb3y npeBannpoBaHUs 3HAYMMbIX KPATKOCPOYHbIX MPOUHMALMOHHBIX PUCKOB Ha
CTOPOHE NMpeasioKeHNsa roBOPUT N HanNM4mMe NormcTndecknx Npodnem, BblaBaHHbIX KOPOHaBU-
PYCHbIMW OrpaHMYeHUs MU N CTPYKTYPHbIMU caBuUramu crnpoca. BepositHee Bcero, aTu npo-
©nembl YacTn4HO coxpaHatcsa ao 2022 roga.

B cnyyae peanusaumm KpaTKOCPOYHbIX MHMPNALMOHHBLIX PUCKOB O6LLMA pOCT noTpebu-
TenbCkuX LeH B Poccun, BeposaTHO, ByaeT no-npexHemy onepexaTb POCT YCTOMYUBBIX KOMMO-
HEHTOB. OTO cCopMUpPYeET eLle Bornee NONOryto TPaekTopuLo 3amenneHms MHNaumMm, npensiT-
CTBYSl aKTUBHOMY CHWKEHMUIO MHAMALMOHHBIX OXXMAAHWN.

1.1. 3a|\/leﬂ,neH|/|e roaoBou I/IH(*)J'IFILI,I/II/I B aripesrnie CMeHUINoCb yCKoOpeHnem B mae

e B anpene nHdpnsumsa BpeMeHHo 3ameanunachk 0o 5,53% r/r. 3To cBA3aHO C yxO04oMm u3
pac4yeTa Bbicokon 6a3bl anpens 2020 r., korga Npou3oLlen BCineck LeH Ha npoaoBOfb-
CTBEHHble TOBapbl. [040BON POCT LEeH Ha HENPOAOBOSILCTBEHHbLIE TOBAPbI U YCNyrn npo-
OOJDKUIT YCKOPSITLCS.

e HecmoTpsa Ha HeKOTOpoe 3aMeaneHve B anpene, MeCSYHbIA POCT LeH ocTancs 3aMeTHO
BblLLIE YPOBHS, COOTBETCTBYHOLLErO 4% B nepecyeTe Ha rog. Ha doHe npogosikatoLerocs
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BOCCTAHOBJIEHUA I'IOTpGGI/ITGJ'IbCKOFO cnpoca aHarimTn4eckmne nokasarerin LeHOBOW On-
HaMWKN TaKxKe YKa3blBaloT Ha TO, YTO I/IH(*)J'IFILI,I/IOHHOG AaBlieHne oCTtaeTCA NoBbILLEHHbIM.

B mae mMecsuyHbIN pOCT LiEH TOXe ocTaeTcst NoBbiWeHHbIM. C Havyana Mmecsiua LeHbl Bbl-
pocnu Ha 0,48%. OueHka rogoBon MHMNAUUKN Kk 24 Masi nosbicunack 4o 5,8%, otTpaxas
BbIX0[ M3 pacyeToB HU3Kon 6asbl masa 2020 roga.

C y4yeTOM MOHWMXKEHHbIX TeMrnoB pocTa ueH B 2020 r. 1 coxpaHALWEeNcs nHepumn B Lie-
HOBOW AMHAMUKEe UHMNALNSA B Mae BepHynacb Ha BOCXOASLLYI TPAeKTopuio, koTopas
MOXET COXpPaHUTbCSA 00 OCceHU. B ycnosusix BosBpaweHna K HentpanosHon OKIT nHdpna-
LM BepHeTCS K ypoBHIO 4% B cepeanHe 2022 r. ¢ nocneaytoLen ctabunmsaumnen sonmsm
uenu baHka Poccun.

B anperne poct I'IOTpe6I/ITeJ'IbCKI/IX UueH 3amennuica Kak B MecA4HOM, TakK U B ro4OBOM

BblpaxxeHun (PucyHok 1, PUcyHOK 2), HO ocTancs noBblWeHHbIM OTHOocUTemnbHO 4%. lNocne

AocCT

WXXEHUS NnokaribHOro nvka B mapte (5,79%) rogoBasi MHMNAUMS B anpene cHu3unacb 4o

5,53%. CHMXeHne rogoBon MHANSAUMN ObINO OXMAaeMbIM NO NpUYNHE Bbixoga n3 6asbl pac-

yeTa

NOBbILWEHHbIX TEMMNOB POCTa LIEH NPOAOBOSILCTBEHHbLIX TOBapoB B anperne 2020 roaa.

Ce30HHO CrnaeHHbIi MeCSIYHbIA POCT LieH B MepecyeTe Ha roj B anpene cocTaBun

6,30% m/mM SAAR! 1 ocTancs Bbilwe Lenn baHka Poccun, oTpaxkasi coxpaHeHue NoBbILLEHHOMO
MHNAUMOHHOIO AaBneHnsa Ha NoTpedunTenbckoM pbiHKe. [pn 3TOM 3amenneHne MecavyHoro
pocCTa LEeH, CKOPPEKTUPOBAHHOIO HA CE30HHOCTb, B BonblUen cTeneHn Habnaganock B Npo-
A0BOJSIbCTBEHHbLIX TOBapax 1 ycrnyrax.

PucyHok 1. UHhNALMA M ee KOMNOHEHTHI, PucyHok 2. PocT LieH, COOTBeTCTBYHOLLUN
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Ycnymm
HNemoyHuk: Poccmam. lNpumeyaHue. 3Ha4veHue 3a mati 2021 2. — npedsapumerib-

Hasi oueHKa ro HedesibHbIM OaHHbIM.

UNemoyHuku: Poccmam, pacyemsi JUTT.

1 SAAR (Seasonally Adjusted Annualized Rate) — ce30HHO crnaxeHHas AMHaMuKa B NepecyeTe Ha roA.
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MecCsiYHBIN pOCT NOTPEOBUTENBCKUX LIEH C YCTPAHEHMEM CE30HHOCTU B 11p0J080TbCMBEH-
HOM ceaMeHme B anperie HEMHOro 3aMefsiMrcd, ocTaBasiCb Npu 3TOM 3amMeTHO Bbiwe 4%
(6,33% M/m SAAR) (PucyHok 3). 3ameaneHuto pocta LeH BO MHOroM crnocobcTeoBanu 4oro-
BOPEHHOCTM NTULEBOAOB 3ahKCUpPOBaTb OTNYCKHbIE LiEHbI Ha TYLUKY Bpornepa u arua nocne
3HaA4YMTENBHOrO pocTa B NpeablayLmne mecsubl (PucyHok 4).

PucyHok 3. Ce30HHO crnaxeHHbIN POCT LieH, PucyHok 4. Ce30HHO criaxeHHbIN pOCT LieH Ha
% m/m SAAR oTAeNnbHbIE NPOAOBOSILCTBEHHbIE TOBaphbI,
% m/m SAAR
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==¢=—[1p040BOMNbCTBEHHbIE TOBApbI Anua (np. LWK.)
=== HenpoaoBONbLCTBEHHbIE TOBapbI === Caxap (np. LWK.)
Yenyrn Macrno nogcornHeyvHoe (np.LK.)
=== |lenb No MHpIALUN ====[1nogooBoLLHas NpoAyKUUS (Np.LUK.)
UcmoyHuku: Poccmam, pacyemsi JUI. UcmoyHuku: Poccmam, pacdyemsi JUIT.

PocT LeH Ha NnpoooBONbLCTBEHHbIE TOBapbI B anpene 6bin ycuneH Bo3o6HOBNEHWEM ya0-
POXXaHUSA NNO4OOBOLLHON NPOAYKLMM U YCKOPEHNEM MECAYHbLIX TEMMOB POCTA LIEH HA MHOrme
nNpoayKTbl NuTaHus: xneb n xnebobynoyHble n3genus, kpyny n 6060oBLIE (rpeyHeBas Kpyna),
CNMMBOYHOE M NOACONHEYHOE Macno, anua. PocT LieH Ha caxap-Nnecok HECKOSBbKO 3ameanuics,
HO OCTarscs NoBbILUEHHbIM.

PerynupoBaHue LeH Ha caxap M NnoaconHeYyHoe macno, kotopoe 6bino npogneHo lMpa-
BUTENbCTBOM A0 1 MIOHA 1 1 OKTAOPSA COOTBETCTBEHHO ANg cTabunmnsaumm UeH Ha BHYTPEHHEM
pbiHKe, cornacHo onpocy OO0 «MHOOM», NpUBENO K HEKOTOPOMY CHUXXEHNIO 06ECNOKOEHHO-
CTW HaceneHnsa pocToM LieH Ha aTu Toeapbl (PucyHok 5, PucyHok 6). OgHako aTa mepa CTUMy-
nupoBsarsna pocT LEeH Ha ToBapbl, KOTOPbIE MOXXHO OTHECTU K 3aMEHUTESNAM perynupyemblix npo-
AYKTOB. OTW TOBApbI-CyOCTUTYTblI HE NMpeAcTaBrieHbl B NOTPEOUTENbCKON KOP3UHE, KOTOPYHO
Habnogaet PocctaT, noaToMy Hanpsimyto He BNusAT Ha UMML, HO MoryT okasbiBaTb KOCBEHHOE
BNUAHWE 4epe3 nogaepXaHue WHMNAUMOHHBLIX OXUOAHUW HacerneHWs Ha MOBbILEHHOM
ypoBHe. Bbicokne nHnsumMoHHbIE OXXnaaHna MoryT cnocobcTeoBaTb TOMY, YTO nocne ocnab-
NeHnsa perynupoBaHus LeH 3TU No3vuMm MOryT 3HaYUTESTIbHO NOAOPOXaTb B YCNOBUAX MPO-
[I0IMKaloLLLerocs pocta MUpoBbIX LieH? (PucyHoK 7). CTOUT Takke OTMETUTb, YTO BO U3bexaHue
CKayka LieH Ha caxap Mno OKOHYaHuUM OEWCTBUS cornaweHns o dukcaumm ueH MuHcenbxos
Poccun pekomeHgoBan nNpon3BoauUTENsIM OTIpy»KaTb caxap No (PMKCUPOBAHHbLIM LEeHaMm A0

2 [1poaoBOMLCTBME B MMUPE NpoaosnkaeT gopoxaTk // ArponHBecTop. 07.05.2021.
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CeHTFI6pFI. [lononHUTENbLHO K 3TOMY pa3pa6aTb|BaeTc9| p4a4n HOBbIX Mep Mo peryrmpoBaHUo
LEeH Ha 3TOM PbIHKE.

PucyHok 6. YpoBeHb LieH Ha caxap
1 06eCNOKOEHHOCTb HacerieH!Usi POCTOM LieH

PVICYHOK 5. YPOBeHb LUeH Ha noacosfiHe4yHoe macro
1 06eCnoOKOeHHOCTb HacerneHus POCTOM LEH
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~—=00eCnoKOeHHOCTb HaceneHns POCTOM LieH Ha pacTUTENbH. ~——00eCnoKOeHHOCTb HaceneHns pocToM LieH Ha caxap, conb, %

Macno, % OT BCEX OMPOLLEHHbIX
——CpegHue noTpebuTtenbckue LieHb! Ha MOACONHEYHOe Macro,
py6/n (Np.Lwuk.)

lMpumeyaHue. [yHKMUPHBIMU JIUHUSMU 8bi0esieHbl ycma-
HoeseHHble ¢ 16 Oekabpsi 2020 2. npederibHble PO3HUYHbIE
UeHbl Ha paguHuposaHHoe mnodcosiHeyHoe macio (110

py6./n).

OT BCEX OMNPOLUEHHbIX
——CpepgHue notpebutenbckme LeHbl Ha caxap, pyo/kr (np.Luk.)

lMpumeyaHue. [MyHKMUPHBbIMU JTUHUSMU 8bidesieHbl ycma-
HoeneHHble ¢ 16 Oekabpsi 2020 2. npederibHbie PO3HUYHbIE
UeHbl Ha caxap-rnecok (46 pyb./ke).

UNemoyHuku: OO0 «uH®OM», Poccmam.

UemoyHuku: OO0 «uH®OM», Poccmam.

Ce30HHO CrnaXkeHHbIN PoCT LeH Ha Hernpodos8osibCmeeHHbIe moesapb! B arnperne ocTa-
Bancs Bbiwe ypoBHs 8% m/M SAAR, HemHoro 3ameanuslumch (o 8,36% m/m SAAR) us-3a
CHWXeHUs TeMNoB yaopoxaHusa Tonnunea (PucyHok 3). OTmeTuM, 4to ¢ 1 Mas Bbina CHxXeHa
WMHOMKaTMBHas LueHa 6eH3nHa B hopmyne gemndepHoro mexaHmama (PUCYHOK 8), 4TO AOSKHO
crnocobcTBOBaTh CTabunmMsauumn LieH Ha BHYTPEHHEM pbIHKE B npegenax uenun no nHpnauuu,
OAHOBPEMEHHO NoBbICMB peHTabenbHocTb A3C.

YckopeHue pocTa LEH B CEKTOPE HEMPOAOBONIbLCTBEHHbLIX TOBapoB (6e3 yyeTa HedTe-
NPOAYKTOB) NPOAOIIKMUMOCK. Tak, CHOBa 3aMETHO YCKOPWUIICS POCT LieH Ha Tabak, CTpouTerb-
Hble MaTepwuarnbl, UHCTPYMEHTbI U 06opyaoBaHMe. Bbicokne Temnbl pocTa LeH COXpaHUIMCh
Ha MebGenb, ObITOBYI XMMUIO, TerepaamMoToBaphkl U fierkoBble aBToMobunu. MNosblwaTensHoe
[aBreHne Ha LeHbl HENPOAOBOIbLCTBEHHbIX TOBAPOB NPOAOIHKaeT OKasblBaTb aKTUBHbIA POCT
Cnpoca Ha pblHKe HeABWXMMOCTU, Nepeboun B TpaHCrpaHWYHbIX NOCTaBkax U AeddULUT Ha MU-
POBOM PbIHKE MOJYNPOBOAHMKOBbIX YANOB AJ151 aBTOMOGUNEN.
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PucyHok 7. AuHamMmmnka MMPOBbIX U 0Te4EeCTBEHHbIX PucyHok 8. [InHamMuKka LeH Ha 6eH3UH MapKu
LieH Ha NPOoAOBONbLCTBEHHbIE TOBapbl, % r/r AWN-92, py6./n

2010 2012 2014 2016 2018 2020 :
==lHaekc FAO B py6nesom BbIpaKeHW nion.19 H0$;.19 Ma;;.20 M}OJLI.ZO HO;;.ZO Ma;;.21

PaBHogoxoaHas ueHa ans HM3 ¢ yueTom o6paTHOro akumsa
~~~~~~~~~~~~~ PaBHopoxoaHas LeHa anst HM3 6e3 yyeta obpaTHOro akuusa
OnToBas LeHa

Po3HnyHas ueHa

== |AHaekc FAO B JONNapoOBOM BbIpaXeHuUu

=—[1pog. 6e3 nnogoosowen (Pocctar), Np. LK.

UecmouHuku: Poccmam, FAO, pacyems! JUIT. UemoyHuku: CII6MTCB, Poccmam, pacyems! ANI1.

B cekmope ycriy2 meca4yHbIn pOCT LeH C NOMNPaBKOM Ha CE30HHbIN hakTop pe3ko 3ames-
nuncsa B anpene (8o 3,46% m/m SAAR), BO MHOTOM M3-3a CUITbHOTO CHUXKEHUS LeH Ha yCcnyru
3apybexHoro Typuama n Bo3ayLHoro TpaHcnopta (PucyHok 3). [lnHamuka LeH B 9TOW KaTero-
pUN NPOOOIKAET BHOCUTb 3HAUYNTESbHbIE UCKAXEHMSA B OOLLYIO MHADNIALUNOHHYIO KapTuHy. 3a-
METHO CHU3UIMCb LieHbl Ha noe3akn B OAD Ha hoHe paclumMpeHus NpeanoXeHnsa n CHUKEHNS
n3gepxkek n3-3a Hayarna noneToB HOBOIO fIoyKocTepa (pa3oBoe N3MeHeHme ypoBHS LeH). [Npu
3TOM LiEeHbl Ha Apyrne HanpasneHusa 3apyobexXHoro TypmMamMa He perMcTpmpytoTcs: B anpene ms-
3a 3aKpbITUSA rPaHUL, B CBA3M C yXyALWEHWEM 3NUAEMNYECKON CUTyaunn 3TO pacnpocTpaHu-
nocb 1 Ha noe3aku B Typumio®. 3akpbiTe 4aHHOTO HanpaBreHusl 4ano AONONHUTENbHbIA M-
nynbC AMHAMUKE LIeH Ha YCNYru BHYTPEHHEro Typusma.

YcKkopurcst pocT LeH Takke U Ha MeauuuHCKMe YCryru, ycnyrm obpasoBaHust U ycryru
)Kene3HO4oPOXXHOro TpaHcnopTa. Beilwe 4% B nepecyeTe Ha rof AepkaTtcst TeMMbl pocTa LeH
Ha OblTOBble yCnyr W ycnyru KynbTypbl. [loggepxky 3TOMy OKasblBaeT BOCCTaHOBMEHMEe
cnpoca B YCNoBUsIX CTabununsauumn anMaeMm4eckon cuTyaumm.

B anpene aHanutnyeckne nokasateny LEHOBOW AMHAMMUKU NPOAOIMKUNN yKa3biBaTb Ha
COXpaHeHWe NOBbILLEHHOrO MHASALNOHHOMO AABNEHNS, OYULLLEHHOTO OT BANSHUS BPEMEHHbIX
1 pasoBbix hakTopos. Tak, MeguaHa pacnpegeneHns MeCa4YHbIX CE30HHO CrMaXXeHHbIX TeM-
MoB poCTa Mo MakcUMarbHO Ae3arperMpoBaHHbIiM komnoHeHTam UIML* octanacek Ha MapToB-
CKOM ypoBHe Bbliwe 4% (PucyHok 9). CpegHee 3HadYeHne MOANMULMPOBAHHbBIX NokasaTenemn
6a30B0OM UHPNALNN HEMHOTO CHU3UNOCb — A0 6,4% m/m SAAR. B cBoto oyepenb TpeHooBas
NHIALMA NPoAoIK1Ia pactu 1 coctaBuna B anpene 4,54%° (PyucyHok 10).

3 3a aHBapb-mapT 2021 roga ctoumocTb noe3gku B Typuuto Bbipocna Ha 15,2% NSA.
4 556 KOMNOHEHT B kop3uHe 2021 roaa.

5 OueHka TpeHaoBoOW UHNALUMM B anpene 2021 roaa // Bank Poccuu. 14.05.2021.
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PucyHok 9. MeauaHa pacnpepneneHus, PucyHok 10. MoaucumumpoBaHHble nokasatenu
paccuyuTaHHasa no gesarpernpoBaHHbIM 6a3oBOM MH(NALNN 1 OLEeHKA TPeHO0BOMN
KOMMNOHeHTaM, % Mm/Mm SAAR MHdnAUuN, % B roqoBOM BbIpaXeHUU
10
10 -
8 4
8 - [\
6 - 67
A4 . ZITll TN
4 1
f; : ||k|1| |”H W
-2 - -2
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021
mny = bazosbivi UMML (MeTog ycedeHus)
Basosbin UNMNL, (6e3 Hanb. BonaturnbHbIX KOMMOHEHT)
Meﬂ,l/laHa (60ﬂee 500 KOMHOHeHT) —e— QOLieHKa TpeH,D,OBOlZ VlHCbﬂﬂLl,l/Wl
=== | lenb No MHPAALMK ——wuny
=== Llenb no nHbnsaummn
UecmouHuku: Poccmam, pacdyemst . UemouyHuku: Poccmam, pacyemst U

C Havyana masi LieHbl Bbipocnv Ha 0,48%°. HecmoTpsa Ha HekoTopoe 3ameaneHue Heaernb-
HOro pocTa LeH B Mae No CpaBHEHUIO ¢ Npeabiaywmmm mecayamm (PucyHok 11) ce3oHHO crna-
XXEHHbIN POCT UeH ocTaeTcs Bblwe 4%: pacnpeneneHne pocra LeH BHYTpyu HabngaemMon Ha
He[enbHON OCHOBE KOP3WHbI TOBapoOB K ycnyr’ ctano 6onee paBHOMEPHbIM, OQHAKO MeanaH-
HbIN N CpegHeB3BeLLUEHHbIM pOCT ocTaloTcs Bbiwe 4% B nepecyeTe Ha rog (PucyHok 12). C
y4yeToMm HM3kom 6a3bl mas 2020 r. oueHKa rogoBov MHANAUMK noBbicunack k 24 mas o 5,80%.

Mbl oxuaaem, 4YTo B Mae noTpebutenbckme LieHbl BbipacTyT B npeaenax 0,4—0,6% m/mé.
OTO COOTBETCTBYET CE30HHO CrNa)X€HHOMY POCTY LieH B Avana3oHe 5,0-7,6% m/m SAAR n
NOBbILLEHMIO rogoBon MHGNsAUMnM o 5,7-5,9%. Beneacteue yxoaa 13 pacyeta HA3KMX TEMIMOB
pocTa Mmas—umons 2020 r. n coxpaHsoLWwencs Hepumm B LEHOBOW ANHAMMUKe rogoBasi MHANs-
Uusl, BEPOSITHO, NPOAOIIKUT POCT B Grvkanwmne Mecsiubi.

OfgHoBpPEMEHHO C 3TUM B YCrOBUSX BO3BpaLleHus K HenTpanbHon OKI n ocnabnenus
BNIUSHUS BPEMEHHbIX NMPOUHAIISAUMOHHBIX (PakTopoB Mecsa4vHbIn pocT WML, ¢ nonpaskon Ha
CEe30HHOCTb ByaeT nocteneHHo 3ameanaTbes. [ogoBasa MHNAUMSA nepenaeT K YCTONYNBOMY
CHUXeHUIO oceHbto 2021 1. 1 BepHeTca K ypoBHIO 4% B cepeanHe 2022 r. ¢ nocnegyroLlen
cTabunusauymen Ha uenu baxka Poccumn.

6 OdmumanbHas cTtaTucTuka 3a mawv 6yaet onybnvkoBaHa PocctaTom 7 MOHS.
’ Bes NroooOBOLLHOM NpoAyKUUN N perynnpyemsix Tapndos.
8 OdmumanbHasa cTtaTucTuka 3a marv 6yaet onybnvkoBaHa PocctaTom 7 MIOHS.
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PucyHok 11. CpeaHecyTo4HbIN NPUPOCT UeH, % PucyHok 12. Temn pocta CTOMMOCTU U MeAnaHa
pacnpefeneHns HeaenbHbIX NPUPOCTOB LeH?, %
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Homep Hepenu

Homep Hegenu u rog

PocT Habntogaemolt KopauHbl
2017 - 2018 ¢ 2019 = 2020 » 2021 =+=MepgnaHa HabngaemMon KopauHsol

NemoyHuku: Poccmam, pacyemsi JUIT. UNemoyHuku: Poccmam, pacdyemsi JUIT.

1.2. Onepexawwmn pocT LUEH npousBoauUTeENen OCTaeTCss UCTOYHUKOM
NOBbILLEHNSI NOTPEOUTENbCKNX LEH

e [0O0OBOM POCT LiEeH NpousBoauTeNnen NPOMbILLIIEHHBIX TOBAPOB B anperie pesko YCKo-
punca — go 27,6% (c 16,0% B mapTte). XoTa 3TO B 3HAYUTENLHOW CTENEHU oTpaxaeT
adppekT HM3kom 6a3bl 2020 r. (PUCYHOK 13), MECSIYHBIN POCT LieH Takke okasarcs cylle-
CTBEHHbIM — 2,7%. OCHOBHOM BKMNaj B YCKOPEeHWe rogoBoro pocTa LeH NpoaormKUnn oka-
3blBaTb OTPACnu, CBSA3aHHbIE C 9HEpropecypcaMmn n UMetoLme 3HaumMTeNbHbIN BEC B NH-
aekce ueH npoussoantenen® (PucyHok 14).

e 3ameTHOEe yckopeHue pocTa LeH B anpene B CerMeHTe rpoMexymoYyHbiX moeapos (4o
39,0% r/r) obycnosneHo adpdpekToM Oasbl B gMHaMuKe LEH NPOM3BOACTBA KOKCa WU
HedpTenpoayktos (PucyHok 15).

e [locTeneHHoe BOCCTAaHOBMEHNE NHBECTULIMOHHOWN aKTUBHOCTM CNOCOBCTBYET YCKOPEHUIO
pocTa LeH No MHOMMM NMO3ULMSAM B CEerMEHTe UHBECMUUUOHHO20 cripoca — no 5,8% r/r.

9 PacueT caenaH Ha OCHOBaHUM pacLUMPEHHOrO CrMcka ToBapoB 1 ycnyr (6e3 nnoJooBOLLHOW NPOAYKUMM U pe-
rynupyembix TapudoB). PaHee PocctaT Ha exxeHeernbsHON OCHOBE permctpypoBan 64 no3uumn TOBapoB 1 YCIyr.
C anpensa 2020 r. cnucok exeHegenbHO Habnogaembix no3vunii 6ein pacwupeH go 100 kaTeropui, ¢ AHBaps
2021 r.—pgo 106.

10 No6blya cbipol HedTH, NPUPOAHOIO Fasa U NPOM3BOACTBO KOKCa, HedpTenpoaykToB 3aHumatoT 25,3% B kKop3nHe
UM npombilneHHbIx ToBapos B 2021 roay.
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B oTpacnsax nompebumenbsckozo cripoca! poct VLM octancs Ha NoBbILLEHHOM MapTOB-
ckoM ypoBHe (12,4% r/r), ykasbiBas Ha COXpaHeHne MHAMALMOHHOIO AaBreHust Ha no-
TpebunTenbCKOM pPbiHKE CO CTOPOHBI LieH npou3soautenen. Npun aTomMm cnegyeT BblAenNnTb
YCKOpEeHMe pocTa LieH Ha nuweBble npoaykTbl (4o 16,0% r/r) n mebenb (oo 11,9% r/r).

PocT ueH nponsBoguTenen, paccYnTaHHbIN NO KOP3NHE OTAENbHbBIX MOMpebumesibCKux
moeapoe'?, B3BELUEHHbIX C MCMNONb30BaHNEM CTPYKTYpPbl MNOTPEOUTENLCKMX PacxonoB
HaceneHusa ansa pacdeta WML, yckopuncs B anpene (8o 11,9% r/r) (PucyHok 16). bonee
ObICTPbIMM TEMNaMKU JOPOXKanu He TONbKO OTAENbHbIE NPOAYKThI MUTAHUSA, HO U MHOTMe
HenpoaoBOMbCTBEHHbIE TOBapbl. B ycnoBusx BoOCCTaHOBMNEHUS MNOTPEOMTENBCKOro
cnpoca u BO3pOCLUNX UHMMALNOHHBIX OXNOAHUA NPON3BOANTENN B 3HAYUTENBHON Mepe
nepeknagbiBaloT poCT M3OepXKeK Ha notpebutenen. SToMmy Takke crnocobcTByeT Bce
fonbLuasa yCTOMYMBOCTb POCTa U3LEPKEK.

McTopudeckme gaHHble MokasblBaloT, YTO Hambornee 3HaudnMmbln 3pdekT Ha noTpedu-
TEeNbCKNe LeHbl CO CTOPOHbI AUHAMMKN LEH NPOM3BOANTESNEN NPOSBNSETCA B TEYEHMNE
O4HOro KBapTana. B ycnoBusax orpaHMYeHHbIX BO3MOXHOCTEN AN COKpaLLEeHMsT MPOon3-
BOOUTENSAMUM CBOEN MapXM MU pacxogoB Ha TPaHCNOPTUPOBKY TOBApOB OT MecTa Npous-
BOACTBa K MpunasBky, Habnogaemas cenyac gMHamMmuka LeH npousBoauTenen MoxeT
TPaHCNMPOBaTbCS B COXPaHEHWE AaBrieHUst Ha NOTpebuTenbCckne LeHbl Kak MUHUMYM 00
nionsi.

Takmm o6pa3oM, KpaTKOCPOYHbIE PUCKM Ha NOTPEBUTENLCKOM PbIHKE CMELLEHbl B CTO-
POHY NPOMHANASAUMOHHBIX. B 3TMX ycnoBusix ocnabneHme yCTondnBoro NponHQIALMOH-
HOro aBrieHusi, BEpOATHO, NoTpebyeT 6onblle BpemeHu. B YacTHOCTH, ANsa yCTONYMBOrO
CHWXEHUSI NOTPebUTeNbCKUX LieH HeobxoamMmo, YToObl POCT LeH NpounsBoanTenen notpe-
OMTENbCKUX TOBAPOB MpoLUesi CBOWN MNUK.

11 PacyeT LeH Nnpon3BoguTenei No rpynnam otpacnen o6pabartbiBatoLLen NPOMbILLNIEHHOCTW, OPUEHTUPOBAHHbIX
Ha NPOV3BOACTBO MOTPEOUTENBCKMX, UHBECTULMOHHBIX Y NMPOMEXYTOYHbLIX TOBaApOB, BbIMOMHEH C MUCMOMb30Ba-
HMEM CTPYKTYpbl BecoB Anis pacdeTta VLM npombiwneHHbIx ToBapos no B3/ B cootBetcTBMM ¢ OKBO[2.

12 B oTnuumne OT pacyeToB, NPUBEAEHHbIX Bbille, 34eCb BMECTO arperaumm no Buaam AesTenbHOCTM UCNOSb30-
BaHa arperauusi o conoctaBMMbIM ToBapam B cTpykType UIML n NLIMT: maconpogykTam, peibonpoaykram, macny
1 Xnpam, MOJTOYHOW MPOoOyKUMM, MakapOHHbIM U34ennsiM, caxapy, 4ato u kode, ogexae, o6yBn, MOKOLLNM U Yn-
CTALWMM cpeacTBaM, NnapgoMepHO-KOCMETUYECKMM TOBapaMm, ObITOBOM aNeKTpoHuke, mebenun. OHu cocTaBnsaoT
okono 30% oT NoTpebuTenbCKoM KOP3UWHBI.
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PucyHok 13. lIuHaMmuka noTpedbuTenbLCKUX LEeH U
ueH npoussoguTtenen, % rir
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NemoyHuk: Poccmam.

PucyHok 15. [lnHaMmuka LeH npou3sBoguTenen no
rpynnam oTtpacrien obpabartbiBarowen
npomMbIiwneHHocTn, % rir
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lMpumeyaHue. Bec nompebumenbCKux, UH8ECMULUUOHHBIX U
pPoMexXymouyHbIx mosapos 8 VLI npombiwineHHbIX moea-
poe 0 2021 2. cocmasnssem 15,0; 19,2 u 33,2% coomeem-
CMBEHHO.

UemoyHuku: Poccmam, pacyemsi JUI.

PucyHok 14. [lnHaMuka LeH npoussBoauTenen
B [oOblye HepTH M NponsBoaCTBE
HedTenpoaykToB, % rir
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UcmoyHuk: Poccmam.

PucyHok 16. [lnHaMuka LileH Ha oTAerNbHble
conoctaBMMbIe TOBapbl B cTpykType UML un

nun, % rir

24

20 -

16 -

12 -

8 .

4- A\
0 T T T T T T \I‘y, T
-4 -

2013 2014 2015 2016 2017 2018 2019 2020 2021

MHaekc noTpebutenbckmnx LeH
——WHaekc ueH nponssoguTenemn

lMpumeyarue. JuHamuka uyeH npoussodumerel, coanacHo
memodonoeuu Poccmama, paccyumbigeaemcsi 6e3 yyema
H/AC. Takum obpa3som, enusiHue om noebiweHusi HAC e siH-
gape 2019 2. Ha duHamuky UeH ripou3gsodumerel He y4u-
mbigaemcs.

HNemoyHuku: Poccmam, pacyemsi 4UIT.
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2. YKoHOMMYeckas ANHaMWMKa

Bo Il keapTane 2021 r. poCT pOCCUNCKON 3KOHOMUKM Cyas MO onepaTUBHbIM NoKasaTenam
npogorkuncsa. BBIT moxeT AOCTUMHYTb LJOKOPOHaBUPYCHOIO YPOBHSA yxe K cepeauHe 2021
roga.

Kak 1 npexge, 3KOHOMUYECKNIN POCT HOCUT HEOLHOPOAHbLIN XapakTep. B nocnegHve me-
CSLbl OnepexarLwmnmMm TemnamMmm pociin 3KCNOPTHO OPUEHTUPOBAHHbIE OTPacsv, oTpacnu, Npo-
N3BOASALLME NMPOMEXYTOYHYIO MPOAYKUMIO, @ TakkKe oTpacnu cdepbl NOTPeObUTENLCKNX YCIyT,
KOTOpble NocTpagany Bo Bpema naHgemun. B 1o xxe BpemMsi B NOTPeOUTENbCKUX U UHBECTULN-
OHHbIX OTpacnsix pocT npogomkaeTca 6onee ymepeHHbIM1 TeMnamMu Nocne Bbixo4a Bbinycka
Ha ypOoBeHb, MPeBbILLALWMA JOKOPOHABUPYCHbIN.

OrpaHnyeHns ans Npon3BOACTBA CO CTOPOHbI MOCTaBOK KOMMOHEHTOB U KOMMNEKTYHOLLNX
cKopee ycunuearoTcs, Yem ocrnabesatoT. OOHaAKo OHW MOKa CYLLEeCTBEHHO He ckasarnucb Ha
o6LUMX TEMMNAxX poCTa 9KOHOMUKM, NOKa3aBLLUEN BbICOKYIO CTENEeHb aAanTUBHOCTM K OrpaHuye-
HUAM. OToMy crnocobcTBOBara B TOM YMCTe YCKOpeHHas LmdpoBusaLnms GusHec-npoLeccos n
pas3BUTNE OHManH-OM3Heca.

Bospocluas HepaBHOMEPHOCTb B 9KOHOMWYECKON ANMHAMUKE B COMETaHWUM C NPOM3BOa-
CTBEHHbIMW OrpaHMYEHUSIMU MPUBOAMUT K NapafokcanbHOMY, Ha NepBblil B3rnsa, coYeTaHuto
BCE eLLe NoBbILLEeHHON 6e3paboTuLibl C OCTPbIM AePULMTOM KaapoB B OTAENbHbLIX OTPACHsX 1
YCKOPEHUIO TEMIMOB pOCTa HOMUHArbHbIX 3apniaT B 3KOHOMUKe B LienioM. Nomumo pocrta 3ap-
nnaT, NoTpebduTenbCKUIA CNPOC Takke nonyvaeT NoANUTKY CO CTOPOHbI YCKOPSIHOLLIErocs pocta
PO3HNYHOIO KPeAMTOBaHWS, B TOM Yucrie HeobecneydeHHoro. Takke coxpaHsieTcsi CMeLLeHne
noTpebuTeNbCKOro crpoca B Mofb3y BHYTPEHHEro NOTPeGreHns Npu 3akpbITbiX rpaHuuax. B
pesynbTaTe BHYTPEHHUI NOTPEeOUTENbCKMI CMPOC OCTaeTCs BaXHbIM (pakTOpOM pocTa Kak
9KOHOMMKM, TaK U LIEH.

2.1. MNpoposmkeHne pocta 3akOHOMMKM B |l kBapTane

e 3ameanenune cHmwxkennsa BBl go 1% r/r B | kBapTane 2021 r. ykasbiBaeT Ha yCKOpeHue
KBapTanbHOro Temna pocTta 3KOHOMUWKM B Havane roga no cpaBHeHMto B |V kBapTanom.

e [IMHaMuKa pasnuyHbIX onepaTMBHbIX MHOWMKATOPOB yKa3blBaeT Ha NPOAOIKEHMe pocTa
3KOHOMMKM B Il kBapTane Ha (hoHe pacLuMpeHusi BCeX OCHOBHbIX KOMMOHEHT cnpoca —
BHELLHEro U BHYTPEHHErO.

e PocTy noTpebunTenbckoro cnpoca cnocobCcTBYHOT NOCTyNaTeNbHOE yIydlleHne cuTyauum
Ha pblHKe Tpyda, pacluMpeHne KpeaWToBaHus M TpaTa HaKOMMEHHbIX B NaHOeMuto
CpeacTB.

e B Gnwmxanwwme kBapTanbl pOCT 3KOHOMWKM B KBApTarilbHOM BbIpaXXeHWUM C MOMpaBKoW Ha
CE30HHOCTb ByaeT NocTeneHHO 3amMennsaTbCa A0 NOoTeHuuanbHOro ypoBHs. C yvyeTom
aTon guHamukn BBl mMoxeT BbINTUM Ha OOKPU3UCHBIA YpOBEHb YyXe B cepeauHe 2021
roga.
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BoccTtaHoBneHne poccumrckon akoHomukn B 2021 r. npogorkaeTcs. o npeasaputesb-
HoW oueHke PocctaTa, cHmxkeHne BBl B | kBapTtane 2021 roga coctasuno 1,0% r/r nocne
1,8% r/r B IV kBaptane 2020 roga. o oueHKe 3TO COOTBETCTBYET YCKOPEHUIO KBApPTarbHOMo
pocTa 3KOHOMMKM C MonpaBKon Ha ce30oHHOCTb A0 1,6% k/k SA — ¢ 0,8% k/k SA. Takum 06-
pa3oM, COrfnacHoO HallMM OLEeHKaM CE30HHO CriaXkeHHbIX KBapTarbHbIX TeMnoB pocTta BB,
BbIXO[, 9KOHOMMUYECKON aKTUBHOCTM Ha JOKOPOHaBUPYCHbIN YPOBEHb MOXET MPOU30ONTU YXKe K
cepeavHe 3TOro roga.

Pan onepaTuBHbIX MHAMKATOPOB U Hebonbluas Nopuusi 9KOHOMUYECKON CTaTUCTUKMI
yKasblBalOT Ha NPOJOIDKEHNE pOCTa 3KOHOMMUKM TEeMMNaMM YyTb Bbllle NoTeHumasnbHbIX 1 B I
kBaptane 2021 roga.

AnHamuka rHAHCOBBLIX MOTOKOB YKa3blBAaeT Ha 3aMETHbIA POCT 4EeNOBON akTUBHOCTU B
anpene no CpaBHEHMIO C | KBAapTanom B OTpacnsix, OPUEHTUPOBAHHbIX HA BHELUHWUIA N NpoMe-
XYTOYHbIN cnpoc. B noTpebuTenbCckMx n MHBECTULMOHHBIX OTPAcnsaX NnaTexu ctabunmanpo-
Banvcb BONM3M ypOBHEN NpeapblayLLero Keaprana, CBMAETENbCTBYS O BEPOATHOM BO3BpaTe
pocTa B OTpacnsix BHYyTPEHHErO Cnpoca Ha YCTOMYMBYH CPEAHECPOYHYIO TPAEKTOPUIO MO Mepe
3aBepLUeHns Hanbonee akTUBHOW (hasbl BOCCTaHOBNEHMS. B Havane mas, B nepmoa Hepabo-
4ynx gHen, obbem nnaTexen npocen, 0gHAKO Nocne BTOPbIX MANCKMX NPa3gHMKOB OXMAAEMO
BOCCTAHOBWIICA: OCHOBHbIM ApaviBEPOM CTann OTpacrv KOHEYHOro M MPOMEXYTOYHOro no-
TpebneHnsi NpM HEKOTOPOM OTCTaBaHWUM NNaTexen B MHBECTULMOHHbIX OTpacnsax u ctabunu-
3aumm B 3KCNOPTHbIX (PncyHoK 17).

lMpombIlLneHHOe NPOM3BOACTBO B anperne npogosmkuno pactu: Ha 0,3% m/m SA nocne
1,2% m/m SA B mapTe. [pariBepom pocTta ctana gobbida nonesHolx nckonaemoix (+1,8% m/m
SA) Ha dhoHE MOCTENEHHOro NOBbIEHUS YPOBHA A06bI4M HeTU B pamkax caenkn OMNEK+ u
yBenuyeHnsa gobblum nNpoymx nonesHblx uckonaembix. B cektope obpabaTbiBatowmx npoms-
BOACTB BbINyck HeMHoro cokpatuncs (-0,7% m/m SA B anpene) nocne AByX MecsiLeB pocTa.
(PucyHok 18). Ha HekoTopoe ocnabrneHve auHamukm B obpabaTbiBaloWmnX OTpacnsx ykasbl-
Banu anpenbckne nHaekcbl PMI. Mpn aToM pesynbTaTbl KOHBIOHKTYpHOro onpoca W3l1, npo-
BEAEHHOro B Mae, NO3BONSAIT 0XnaaTb NPOLOIMKEHNST pOCTa BblMycka NPOMbILLNIEHHOW Mpo-
AYKUMn 1 cnpoca Ha Hee B Mae Nno cpaBHeHuto ¢ anpenem. OOHOBPEMEHHO CHUKAOTCS 3anachl
roToBOM MPOAYKLUMM, yKa3biBas Ha TeKylllee oTCTaBaHWe NPeanoXeHns oT cnpoca B OTpacrw.
Mpogomxatowmecs nepedoun ¢ NOrmMCTUKON, BEPOATHO, CAEPXKUBAIOT NPOMBbILLNIEHHOCTb OT 60-
rniee CUNbHOro pPoCTa BbiNycka NPOAYKLUN.

13 OueHka MOXeT M3MEHUTBLCA Nocre BbixoAda nepeon oueHkn no BBI1 3a | keapTtan 15 utoHst u 6onee nogpobHowm
pa3buBKN UHAMUKM MO METOAY NMPOU3BOACTBA.

14 PocctaTt Ol'ly6J'IVIKyeT OUEHKY OMHaMUKN LLMPOKOro Kpyra nokasartenen 3a anpernb 4 NoH4.
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PucyHok 17. luHamuka oMHaHCOBLIX NnaTexemn
no rpynnam otpacneu, % oT cpegHero ypoBHs

|
30%
20%
10%
0% g o -
-10%
-20%
-30%
-40%

5-9 12-16
anpens anpens

KBapTana 2021 r.

19-23 26-30 - 11-14 17-21

anpens anpenss  Mmas mas mas

¥ KoHeyHoe noTpebnenve a/x

" MpomexyToyHoe noTpebneHve

BanoBsoe HakonneHve (MHBECTULMM)

H 3kenopT

NemoyHuk: BaHk Poccuu.

PucyHok 18. [luHaMmuka nHaekcos Ao6bI4KM nones-
HbIX UCKONaeMbIX U obpabaTbiBaroLLEero Npouns-
BoacTtBa (2014 r. = 100)
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UemoyHuku: Poccmam, pacdyems! AU

Ha crabunmnsauunio o6beMoOB Npon3BOACTBA B SHEPrOEMKMX OTPACHSX BbllLE AOKOPOHa-
BUPYCHbIX YPOBHEN yKa3blBaeT AMHaMUKa NoTpebneHnsa anektpoaHeprmum (PucyHok 19). B no-
cnegHue mecsubl oHa cTtabunbHo npeBblwaeT ypoBeHb 2019 r. npu cnabon TeHAEHUUU K
AanbHenwemy pocty®®. lNpeBbilleHne HabnoaaeTcs BO BCEX SHEPreTUYecKMx cuctemax,
Kpome Ypana, rae cocpefotodyeHa HedpTegobbiBatowas nHgpactpyktypa (gobblva HedTn
caepxuBaeTcs BbinonHeHveMm ycrosun caenku OMNEK+). 3Haunmbin BKag BHOCUT U yBENU-
yeHune notpebnenus B O3C KOra, koTopasa aBnsdetTcs 6eHedunumapom pocta BHyTPEHHETO Ty-
pu3mMa B YCroBUSAX 3aKPbITUS OCHOBHbIX BHELLHMX TYPUCTUYECKUX HaNpaBeHWN.

PucyHok 19. lekomno3uuus pocta notpebneHus
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NemoyHuk: baHk Poccuu.

PucyHok 20. O61beéM HOMUHaNbHbIX
NoBCeAHEeBHbIX HeAeNbHbIX pacxonoB
HacerneHus, Tbic. pyb.
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HemoyHuk: Pomup.

15 pacuer caenaH oTHocuTenbHo 2019 r. Ang yxoda oT BnvsiHWUA adpdoekTa HM3komn 6asbl anpens—mas 2020 roga.
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[laHHble (PMHAHCOBbLIX MOTOKOB YKa3blBalOT Ha BO3BpaLLeHMe NOTpebnTensckoro n MHBe-
CTMLMOHHOIO CNpoca Ha TPaeKkTopuM YCTOMYMBOro pocTa. [lpyrne onepaTuBHbIe MHANKATOPbI
TaKKe roBOPSIT O NPOAOSPKEHMM POCTa 3TUX KOMMOHEHT COBOKYNHOMO cnpoca. Tak, npogosnka-
eTCs BOCCTaHOBMEHNEe NoTpebuTenbCckoro 1 MHBECTULMOHHOIO MMMNOpPTAa, KOTOPbLIA B anpene
3HauyuTenbHO npeBbicun ypoBeHb 2019 r. (cM. nogpasgen 2.4). O6beMbl HOMUHASbHbIX MO-
BCEAHEBHbIX PpacXo40B HaceneHus Takke AepXXaTcsl Ha MNOBbILIEHHOM YPOBHE OTHOCUTENMBHO
nokasatenen npowrsbix net (PucyHok 20). PocTty noTpebutenbckonm akTMBHOCTU CMNocob6-
CTBYIOT BOCCTaAHOBMEHME Ha pbliHKe Tpyda (PucyHok 21), coxpaHsowascsa yBepeHHas anHa-
MUKa NoTpebnTenbckoro KpeantToBaHus (cMm. nogpasgen 2.3). CywecTBeHHbIM ()akTOpOM Bbl-
CTynaeT CHWXeHne HopMmbl cbepexeHun. OHa, ckopee BCeEro, ocrtanacb Ha MOHWKEHHOM
ypoBHe B |l kBapTane (PucyHok 22) Ha ¢hoHe TpaT HakoNEeHHbIX BO BPEMS KOpOHaKpuanca
cpeacTB, OOYCMOBMEHHbIX B TOM YMCRE POCTOM MHAQMALMOHHBIX OXuAaHuW. Tak, WHOEKC
OUEeHKM 6naronpuUATHOCTU MOMEHTA AN KPYMHBIX MOKYNOK OCTAeTCA Ha NOBbILLEHHOM YPOBHE.

PocTy MHBECTULMOHHOIO Crnpoca CnocoBCTBYOT OXuaaHus NpeanpusiTusMy AanbHen-
LLUEro yBenmyeHusl cnpoca Ha CBOK NPOAYKUM0. MIHAeKCbl OXXnaaHui no AUHaMuKe Bbinycka
PasnnYHbIX ONPOCOB YKa3bIBaKOT Ha BbICOKWIA YPOBEHb ONTUMU3Ma KOMMaHUIA.

CTOUT OTMETUTb, YTO B OCHOBHOM NOCTNaHAEMNYECKOE BOCCTAHOBNEHNE SKOHOMMUKMN yXe
Nnpon3oLuno. PocTt B 6nvxkanwme KBapTarbl 6y,D,eT nocTteneHHo I'IpVI6J'II/I)KaTbCFI K CBOEMY TO-

TeHumanbHomMy ypoBHt. Hopmanusauma OKIM baHkom Poccun GygeT cnocobctBoBaTh Nog-
AepXXaHuo pocTta 9KOHOMUKN BONN3K NoTeHumana.

PucyHok 21. luHaMmuka ypoBHs 6e3paboTulbl PucyHok 22. U3ameHeHne n Hopma cbepexeHnmn
(c yyeTOoMm KpeguTOoBaHusl), oueHkun QUMM
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2.2. YcKopeHue pocTa KpeauToOBaHUA B OCHOBHbIX CEerMmeHTax

e CnoxuBLUMECS LEHEXHO-KPEAUTHbIE YCIOBMS MO-MPEXHEMY MOAAEPKMBAKOT aKTUBHbIN
pOCT GaHKOBCKOrO KpeaMTOBaHMS BO BCEX CErMEeHTax.

e B anpene pocT pO3HUYHOIO KpeAUTOBaHWA AOMOSIHUTENBHO YCKOPWUIICHA, YTO, CKopee
Bcero, o6ycrnoBneHo BpeMeHHbIMK dhakTopamun. B 3HaunTensHon Mmepe yCKOpeHue Bbl-
3BaHO POCTOM CrMpoca B OXMAAHWUM JarbHEWLLero MoBbIWEHNS CTaBOK MO KpeauTam
Bcnen 3a Hopmanusaumen OKI1, ¢ 0gHOM CTOPOHBI, U yBENIMYEHNEM NPEeanoXeHus He-
obecneyeHHbIX NOTPebnTenbCKMX KpeanToB nepes BO3BpaToM YpoBHSA HanbaBokK Ha Ao-
KOPOHaBWUPYCHbIN ypoBEHb C 1 nions — ¢ gpyrown.

e Temnbl pocTa KOprNoOpaTUBHOIO KPEeAMTOBaAHMS, 3a WCKIOYEHUEM WHAMBUAYATNbHbIX
npeanpuHUMaTenen, Takke HEeCKONbKO YCKOpPUNMUChb. ATO OBObSCHAETCS NpOAoSiKalo-
LWMMCS ynyylleHneM OenoBOW aKTUBHOCTM, CTUMYMMPYIOLWMM CNPOC Ha KPeaWTHble, B
TOM YMCrie JONFOCPOYHbIE, PMHAHCOBbLIE PECYPCHI.

e [lona npoCpoYeHHON 3a0MKEHHOCTN CHUXXAEeTCA BO BCEX CErMeHTax, 3a UCKINYEeHNeM
TpeboBaHU K PUHAHCOBbLIM OpraHn3aumsiMm. ATO CBMAETENLCTBYET O NPOAOIIKAOLLENCS
cTabunmsaunmn kavyecTsa KpeauTHbIX TpeboBaHUN.

e ®duHaHCOBbIN pe3ynbTaT GaHKOBCKOrO CEKTopa OCTaeTCcs BbICOKMM. Ero nogaepxusaroT
YUCTbIN KOMUCCUOHHBIN U YUCTbIN NPOLEHTHbLIN JOXOAbI.

B anpene Habnoganoch yCKOpeHue pocTa KpeauToB, NPeAoCTaBnsieMbIX Kak uanye-
CKUM nLam, Tak n HedpMHaHCOBLIM OpraHn3aLusiMm.

PocT pybneBoro po3HM4HOro kpegutoBaHns O6HOBMMA MNOCTNAHAEMUYECKUA MaKCUMYM,
pocturHye 3,9% m/m SA nocne 2,8% m/m SA B mapte (PucyHok 23). NoBbIWEHHbIA pOCT
Habnoganca Bo Bcex cermeHtax. [laHHble 6I0po KpeauTHbIX UCTOPUIN YKasbiBalOT Ha Cylue-
CTBEHHbIV POCT BblAayn KpeauMToB B anpere npu yBenMyeHnn ypoBHa ogobpeHnsa 3asBok Ha
KpeantoBaHue. CToNb 3HaUYUTENbHOE YCKOPEHWE pOCTa PO3HUYHOIO KPeaAMTOBaHMS MOXET
ObITb BpeMeHHbIM. BrnonHe BeposTHO, 4YTO cendvac HabnogaeTcs acdekT 1) yeuneHums cnpoca
HacerneHns Ha KpeauTbl U3-3a OXXKMAAeMOoro NnoBbILWEHUs CTaBOK Ha ooHe Hopmanusaumn K1
BaHka Poccun n 2) yBennuyeHus npennoxeHuss HeobecnevyeHHbIX KpeamntoB 6aHkamu ns-3a
BO3BpaLLEHNSA K JOKOPOHaBUPYCHOMY YPOBHIO HaabaBoK No aTomMy BUAy kpeauTtos ¢ 1 nong
2021 roga. Ce30HHO CrraXeHHbIN poCT HeobecneyYeHHOro NoTpebnTenbCKoro KpeamToBaHNA
B anpenie HEMHOro 3amensiMmcs rno CPaBHEHUIO C MApPTOM, OOHAKO CKOMb3SLLNA TPEXMecsaY-
HbI TEMN POCTa NPOAOIKAET YCKOPATLCS, YTO NOAAEPXKUT AalnbHENLLEee NOBbILLEHNE rO40BbIX
TEMMNOB pocTa B 3TOM cermeHTte (PucyHok 24). POCT MNoTe4yHOro KpeamtToBaHusa Takke npo-
pormkaeT yckopsaTbes (PucyHok 25).
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PucyHok 23. PocT py6neBbIix KpeaAnToOB, aHHyanm-
3MpoBaHHas cpenHan 3a 3 mecsaua, % SAAR

PucyHok 24. PocT HeobecnevyeHHOro notpedu-
TenbCKOro KpeautoBaHus, %
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UemoyHuk: baHk Poccuu. UcmoyHuk: baHk Poccuu.

YckopeHue B anpere npoaeMOHCTPUPOBano 1 KopnopaTUBHOE KpeanToBaHMe, 3a UCKNHO-
yeHneMm kpegutoBaHus WM. PocT pybneBbix KpeanToB HEPUHAHCOBLIM OpraHM3aumsam MnoBbl-
cunca ¢ 0,9 go 1,3% m/m SA, bmnHaHcoBbIM opraHmsaumsam — ¢ 1,9 oo 2,8% m/m SA. Poct
noptdens kpeanToB HedMHAHCOBLIM OpraHn3aunam obin odbecneyeH rnaBHbIM 06pasom gon-
rOCPOYHbLIM U CpeHEeCPOYHbIM KpeanToBaHnem (PUcyHok 26). 3To MOXeT ObiTb BbI3BAHO pPO-
CTOM [€eNOBOM aKTUBHOCTU B OTPACNsX, OPUEHTUPOBAHHbLIX Ha BHELIHUA U MPOMEXYTOYHbIN
cnpoc. O6 3TOM CBMAETENBLCTBYET ANHAMMKA BXOAALLMX AEHEXHbIX MOTOKOB. [JMHamMuKa nH-
aekca PMI ykasbiBaeT Ha yCUNeHne KNMEHTCKOro cnpoca B cdepe yenyr. B obpabaTbiBaroLLmx
oTpacnax NpoaosmMKaeTcs POCT NPOM3BOAUTENBHOCTU U ynydLleHne OenoBbiX oXXugaHun. Pac-
LUMpeHne OenoBon akTUBHOCTU, B CBOKO oYepedb, CTUMYIMPYET NpusrievyeHne 4orrocpoYHbIX
(PMHaAHCOBbLIX PecypcoB, B TOM 4ucie Ha uHBecTuuuun. Kpome TOro, noBbILEHHbLIA CNPOC Ha
AO0MrocpoYHble 6aHKOBCKME KpeauTbl MOT ObiTb Bbi3BaH HU3KOW aKTUBHOCTbIO KOMMAaHU-3MN-
TEHTOB MO pa3MeLleHunto obnuraummn B | KBapTane u3-3a noBbILLEHHOW BONATUNbHOCTU Ha OOI-
rOBOM pPblIHKE.
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PucyHok 25. PocT MNOTe4HOro KpeaMToBaHuUs,
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PucyHok 26. PocTt pybneBbix KpeautoB
HedmHaHCcOBbIM opraHusauusim n UMM no cpokam,
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UcmoyHuk: baHk Poccuu.

O6bem kpeguToB, NPeAoCTaBMNEeHHbIX MHAMBUAYaANbHLIM NpeanpuHuMaTensim, nNpogon-
XaeT cokpaluaTbes. B anpene temn cHuwxkeHust yckopuncs o 4,4% m/m SA — ¢ 2,0% m/m SA
B MapTe. OTO MOXeT ObiTb BbI3BAHO MpeKkpalleHneM OeNCTBUS HEKOTOPLIX NbrOTHbIX MpO-

rpaMmm KpeanToBaHUA.

O6bem pybneBbix cpeacTB PU3NMYECKUX NUL, B anpesnie 3Ha4YnTenbHO YCKOPWI POCT Mo
cpaBHeHnto ¢ mapTtom (1,8% n 0,3% m/M SA cooTBeTCTBEHHO). B roqoBomM BbipaxkeHun pocT
Ob1n1 0becneyeH yBenmyeHnem cpeacTB Ha cyeTax nNpu CHWxXeHUM o6beMoB Aeno3nTos. Bme-
CTe C TeM B NocnegHue MecsLbl rogoBble TEMMbl POCTa CPEACTB Ha cYeTax M CHWXKEHUS aeno-
3uToB 3ameanstoTcs (PucyHok 27). HayaBlweecs Bcnea 3a NoBbILWEHNEM KIHOYEBOW CTaBKM
yBenMyeHne CTaBoK No BKNagam no3BonsieT OXuaaTb pocTa kak 06 beMOB AeN0O3MTOB B LLeNoM,
Tak U JONM CPOYHbIX BKNadoB B 06LemM ob6beme cpeacts pmnanyecknx nuL.

PucyHok 27. uHamuka cpepctB chmsnyeckux nuuy  PucyHok 28. [lonss npocpoYeHHOMN 3aA0MMKEHHOCTH
B KpeAUTHbIX TpeboBaHusaXx, %

B 6aHkax, % rir
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[longa npocpoveHHOW 3a40MKEHHOCTU NO KpeamTam M3n4ecKuM nuuam cHusunace ¢ 4,6
0o 4,5%, no kpegutam HepuHaHcoBbIM opraHusauuam n UM -c 7,5 no 7,3%. HekoTopbin pocT
Habnoganca no kpeanTam UHaAHCOBbIM opraHusaunam — ¢ 2,6 ao 2,7% (PucyHok 28). MNpu-
Obinb, Nony4yeHHass 6aHKOBCKUM cekTopoM B anperne 2021 r. B pasamepe 201 mnpa py6.16, npo-
AormKaeT cos3gaBaTb GnaronpusTHbIE YCIOBUSA AN HapawuBaHUs KpeamTtoBaHmst 6aHkamu.

Taknum 0bOpa3oM, CNOXUBLUMECS OEHEXHO-KpeauTHble YCIOBUSI MO-MPeXHeMy Crnocob-
CTBYIOT aKTUBHOMY POCTY 6aHKOBCKOIO KpeAUTOBaHWS.

2.3. YBepeHHOe BOCCTaAHOBIIEHME 3KCNOpPTa U UMMNopTa TOBapoOB

e [lpohnumTt cyeTa Tekymnx onepaumn B sHeape—anpesne 2021 r., no npeasapuTenbsHON
oLeHKe, OKasarcs Ha yposHe npownoro roga — 28,1 mnpg gonn. CLWWA. MNpu aTomM He-
MHOIO MOMEHSIacb ero CTPyKTypa: cy>xeHme npodumunTta ToproBoro 6banaHca KoMneHcu-
poBariocb yMeHbLleHneM gedumumta banaHca ycnyr.

e CHwmxeHne npocmumta TOoproeoro GanaHca NpoM30LLIIO N3-3a ONepeXxatoLwero pocta M-
rnopTa No CpPaBHEHMIO C SKCMOPTOM, MOMyYaloLWMM B HACTOsILLLEE BPEMS 3aMETHYIO MOA-
AEPXKKY OT yBENNYEHMS CbIPbeBbIX LIEH U MOCTENEHHOrO BOCCTAaHOBIEHUS A00bIYN HETH
B pamkax caenkn OMNEK+ Ha doHe obLuen akTnBmnsaumnm BHELLHErO cripoca.

e Anpenbckoe yckopeHne TeMMNOB poCcTa TOBAPHOIo MMMOPTa OXBATUMO LUMPOKUA CNEKTP
noTpebuTenbCKMX N UHBECTULMOHHBIX TOBApPOB. IMMNOPT M3 CTpaH AanbHero 3apybexba
B MapTe—anpere NpeBbICU aHaNorMyHbIn ypoBeHb AokpuancHoro 2019 roga. OagHako B
Onwxanwen nepcnekTmBe Mbl OXnagaem 3ameasieHus TeEMNoB npupocta noTpebutens-
CKOro umnopTa NoA BIIMSHUMEM HaCbILEHNSA cnpoca B psge Kateropum u nocteneHHoro
BOCCTAHOBMNEHUA [ONaHOAEMUYECKON CTPYKTYpbl NOTpebrneHus ¢ yBennyeHnem Oonu
YCIyr.

CornacHo npegBapuTenbHbIM OLEHKaM, B siHBape—anpene 2021 r. nonoxmtenbHoe
canbgo cyeta Tekywmx onepaummn (CTO) okaszanock Ha ypoBHe 28,1 mnpg. gonn. CLUA, kak n
rogom paHee (PucyHok 29). Npu 3TOM HEMHOrO M3MeHunacb ero cTpykrypa. lNpoduumnt Top-
roBoro 6anaHca cHuaunca go 35,8 mnpg gonn. CLUA (c 40,5 mnpa gonn. CLUA) 3a cyeT one-
pexxarLlero pocta MMNopTa No OTHOLWIEHWUO K akcnopTy. [dedumumt GanaHca ycnyr ymeHb-
LUMIICA NPeXae BCEro u3-3a 3akpbiTUA OCHOBHbLIX BHELLHUX TYPUCTUYECKUX HanpaBleHUn, Ko-
TOpOoe CAepXXMBaeT BOCCTAHOBIIEHME MMMOPTA YCNyr.

OKCMNopT TOBApPOB pacTeT B YCrOBUSAX MOBbLILEHUS LEH Ha CbipbeBble ToBapbl (HedTb!,
MeTannbl, yao6peHusi, cenbxo3npoayKLMIo), MOCTENEHHOMO pacluMpeHust 4obbluM B paMkax co-
rnawenus OMNMEK+ 1 BocCTaHOBNEHNSI 3KOHOMUYECKOWN aKTUBHOCTU OCHOBHbIX CTpaH-NapTHEPOB
Mo Mepe CHATUS orpaHuyeHuid. MNpu 3ToM ¢ Havana roga pacteT MMMNOPT TOBApPOB, oTpaXas

16 PaccmatpuBaeTcs Npubbinb NOcne HanorooboXeHus.

17 Tak kak poCT MUPOBLIX LLeH Ha HedhTb OTpaxkaeTcs B AMHaMMKe HedpTerasoBoro aKkcropTa ¢ fnarom B oguH-gBea
MecsiLa, anpenbckasi AMHaMmnka HedTeEra3oBowm COCTaBISAIOLLEN KCMOPTa YaCTUYHO 0O BbACHAETCSA OTIOXKEHHbBIM
achbekToM CMnbHOro pocTa LeH B Havyane | kBapTana.
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pacLmpeHne noTpedbuTenbLCKoro U MHBECTULMOHHOMO cnpoca. MIMnopT 13 cTpaH AanbHero 3a-
pybexbsa (CO3), coctasnsawowmin 6onee 80% COBOKYNMHOro nmnopTa, B anpene 3HadntTensHo
npesbicun yposHu 2019 n 2020 rr., npnyem npesbllleHne Hag OOKOpOHaBupycHbIM 2019 T.
pacLIMpUIIoCh MO CpaBHEHMIO ¢ MapToM (PucyHok 31). PocT HabnogaeTcsa nNo WMPOKOMY Crek-
TPy KaTeropum Kak B ou3n4ecKoMm, Tak 1 B CTOUMOCTHOM BblpaxeHuun (PucyHok 33, PucyHok 34).

PucyHok 29. [lInHaMmnka OCHOBHbIX KOMMOHEHT PucyHok 30. AuHamuka nmnopTta n3 CAa3,
cyeTa TeKyLLMX onepauuin B sHBape—anpene, mnpa gonn. CLIA
mnpa gonn. CLUA
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¢CTO
HNemoyHuku: baHk Poccuu, pacdyemsi JUI. UNemoyHuku: baHk Poccuu, pacdyemsi JUIT.
PucyHok 31. Bknag oCHOBHbIX cTaTer B pocT PucyHok 32. [lekoMmno3uuusa pocta uMmnopTa u3
umnopTa u3 C3 B | kBapTane 2021 r., %* CO3 no kpynHbIM KaTeropusam, B % k 2019 r.*
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gg%§g§§§§558g0§§§§ mmm |\awuHbl M 06opynoBaHue
i 2F 2 2 5 =5 8 E%‘ § EE txegd Opexnaa, obyBb, TEKCTUNbHAsS NPOAYKUMNA
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® Bknag B pocT (TEMHO-CUHWIA - UHBECTULIMOHHBIN MMNOPT) = PocT r/r (np. LuK.) —eee MMFIODT 13 CTpaH JarnbHero 3aDY6e)KbF|

* JIMnopm ckoppekmupogaH Ha 06beM rnocmaegok cydoe rno rpoyedype 8peMeHHo20 88o3a. 21,6% 20008020 npupocma
umnopma 8 | keapmane 2021 2. 06bsiCHSemMcsl nocmaskamMu MOPCKUX 2a3080308, ONepupyrolyux Ha apKmu4eckom
wernbge, no npouedype 8pPEMEHHO20 8803a C MOCAEAYIOWUM PEIKCIIOPMOM, MO3MOMY Mbl KOppekmupyem obujue
yugpbl UMopma Ha cmouMocms 3mux cydos.

UcmoyHuku: @TC, pacyems: U,

Pocm uHeecmuyuoHHO20 nMnopTa ABy3HaYHbIMU TEMMaMM OTHOCUTENBHO AoNaHAEMU-
4yeckoro ypoBHS (PUcyHOk 32) NpoOMCXOAUT B TaKUX KaTEropusiX Kak: cmpoumeribHasi mexHuka
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B CBSI3M C YCTOMNYMBBIM CMPOCOM Ha XXUIULLHOE CTPOUTENbLCTBO; cedeslbHble msa2ayqu, YTo OT-
pa)kaeT pocT 06 bEMOB OHAH-TOPrOBNM U U3MEHEHUS YCITOBUIA BECOBOIO KOHTPOSS Ha AOPO-
rax, KoTopble TpebyloT Ucnonb3oBaTb Oonee nerkne U CoBpeMeHHble Buabl rpy30BMKOBIE.
Kpome Toro, pocT LieH Ha CenbCKOX03MCTBEHHY0 NPOAYKLMIO U rocyAapcTBEeHHas noaaepxkka
NO3BOAT BOCMOMHUTL HEAOCTATOK CENbCKOXO3ANCTBEHHOW TEXHUKU M OGHOBUTL UMetoLLe-
ecs obopygosaHuel®.

Poct nompebumernbcko2o nmnopTta Noaaep>KMBaeTCA B OCHOBHOM yBESIMYEHMEM 3aKy-
MOK HEMPOAOBOBbCTBEHHbIX TOBAPOB. ATO OOBACHAETCH, C OOHON CTOPOHbI, YaCTUYHbLIM BO3-
BpalleHMeM K OOKOPOHaBMPYCHOM Moaenwn notpebneHus 6narogaps pocTy MOOMMABHOCTM
HaceneHus n NoCcTeneHHoMy nepexoay Ha ogUCHbIN bopmaT paboTbl, C ApPYyron — yBenuye-
HMEeM BBO3a MEJSIKOWN 1 KPYNHOM BbITOBOW TEXHUKWN, CBA3AHHbLIM, BEPOSITHO, C HEOBXOOUMOCTbIO
NonoJSIHEHMS 3anacoB TOBApOB, KOTopble uctowmnmce B 2020 r. B yCroBUSX BLICOKOroO cnpoca
Ha (pboHe MaccoBOro nepexoaa Ha yaaneHHbl pexmm paboTbl. 3akpbITUe OCHOBHbIX TYPUCTU-
YeCKMX HanpaBneHun 3a pybexxom Takke CnocobCTBYyeT CMeLLeHUIO YacTn NoTpebuTenbCcKoro
crnpoca ¢ uMnopTa ycnyr Ha UMMNopT TOBapOB.

B ycnoBusix ganbHenwero BOCCTAaHOBNEHNS SKOHOMUYECKON aKTUBHOCTU MOXHO OXU-
AaTb NPOAOIMKUTENBHOrO pocTa nompebumesibCKo2o U 0COOEHHO UHBECMUUUOHHO20 WUM-
nopta. PekopaHble TemMnbl pocTa TOBapHOro MMnopTa, Habngaemble ¢ Ha4Yana roga, oT4acTm
OTpaXaltT CTPYKTYPHblE N3MEHEHNSI B O3KOHOMMUKE, Bbi3BaHHble NaHaemuen. [1o cux nop oHu
noagepXxmBanu pocT MMMopTa TakMx KaTeropun, kak KOMnbOTEPLI U annapaTypa A1s CBA3MW,
rpy30BuKM N pedpmkepaTtopsbl, nekapctea. OgHako B bnuxanwee Bpemsi, BEPOATHO, B 3TOM
CerMeHTe npou3onaeT HacbllleHne U ApariBepoM AaribHenLWero pocrta CTaHyT npeuMmylle-
CTBEHHO TOBapbl MHBECTULIMOHHOIO Crpoca, HeobXoaAnMble B CTPOUTENbHON, CEeNbCKOXO35N-
CTBEHHOW M OpYyrMx OTpacnsx, NOny4YMBLUMX MOMNOXUTENbHbLIA UMMNYNbLC B pe3ynbtate naHge-
mun. CaepkuBatrowiee Bo3gencTene Ha o6bemM NocTaBok OyayT OkasbiBaTb COXpaHSAOLMECH
norucTnyeckme npobnembl 1 NOCTeNeHHoe NpMoNMXKeHne K gonaHgeMUYeCcKon CTPYKType no-
TpebneHus ¢ yBennyeHmem notpebneHms ycnyr.

18 C 17 aHBaps BCTYNWUNY B CUY NMOMPaBKWN B 3aKOH O BecorabapuTHOM KOHTpone
19 https://iz.ru/1153629/2021-04-19/v-i-kvartale-2021-goda-prodazhi-selkhoztekhniki-vyrosli-na-53
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PucyHok 33. iIuHaMmuka umnopTa TOBapoB

notpe6uTenbckoro?

0 cnpoca B | kBapTane 2021 r.

PucyHok 34. iluHamuka uMnopTa TOBapoB
MHBEeCTULMOHHOro cnpoca B | kBaptane 2021 r.
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UcmoyHuku: @TC, pacyems: U,

UcmoyHuku: @TC, pacyems! JUT].

3. MMobanbHas akoHoOMUKa, (PUHAHCOBbLIE 1 TOBAPHbLIE PbIHKY

3.1. YckopeHue pocta genoson aktuBHocTn B CLUA n eBpo3oHe

A3unaTcKkum permoH, noxoxe, Npeogosien nNMK HoOBOM BOSHbI MaH4EMUM KOpOHaBupyca. B
pa3BUTLIX CTpaHax BakUMHAUUSA 3HAYUTENBHOW YaCTu HaceneHnsa v ynydleHue anvae-
MUYECKOM 0BCTaHOBKM NO3BOSNUAN BO30OHOBUTL OcrabrneHne orpaHnyeHuni.

Poct skoHomukn B CLUA noppepxmBaeTcs YacTHbIM NOTPEONEHNEM N MHBECTULIMAMM.
[MoTpebuTtenbckast akTMBHOCTb OCTaeTCsl BbICOKOW B YCINOBUAX CHATUS OrpaHUYEHUn U
TpaTbl HAKOMNSIEHUIN JOMOXO3SIMCTB, B TO BPEMS Kak NPON3BOACTBEHHAA aKTUBHOCTb MO-
npexHemy caepxuBaeTcs nepebosmMmn B noctaBkax KOMMIEKTYHOWMUX U AeduumMToM Kaa-
POB B HEKOTOPbIX OTpacnsaX. OTO BEAET K YCKOPEHUIO pOCTa LieH noTpebutenen n npouns-
BOAUTENEN.

BBI1 eBpO30HbI NpOoOoOmKUIl cokpalleHne B | kBapTarne, HO ynyyleHue anMaeMmyeckomn
cuTyaumm n Bonee CUnbHbIN, YeM OXMAANOCh paHee, POCT SKOHOMUK TOProBbIX NapTHe-
POB NO3BONUAN yNy4LWNTb NnepcnekTmebl pocta BBl B 2021 1 2022 rogax.

B COP ycuneHne nponHMALMOHHBIX (hakTOpoB Ha (bOHE onepexarLero BOCCTaHOB-
neHns cnpoca, HavaBsllerocsa B (heBpane—mapTe ocnabneHms HauMoHarnbHbIX BantoT,

20 BO MHOrMM KOMMOHEHTAX, HanpuMmep, MOHUTOPHGI, TeJ'IeC*)OHbI, BblHUCIINUTENIbHAA TEXHUKA OOCTATOYHO CI10XKHO
pasgenntb I'IOTpe6VITeJ'IbCKI/Ie N NHBECTULIMOHHbIE TOBaApbI. |_|03TOMy 34€eCb POCT UMMOpPTa MOXET OTpaXaTb KakK
noBbIilLIEeHNne I'IOTpe6VITeﬂbCKOI'O cnpoca, Tak " "HBECTULUMOHHOIO Uinn obowux Cpaasy.
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NOBbILLEHUS UHASALMOHHBIX OXXMOaHUA CTAHOBATCA apryMeHTamMu B Nosib3y HopManuaa-
umm KM Ha 6nvkanwmnx 3acegaHnsax B 60MbLUNMHCTBE CTPaH.

e POCT OCHOBHbIX MaKpO3KOHOMMYECKMX NoKasaTenen Kutas B anpene Nnpoaorikun samea-
NATLCSA: NPOMBILLNEHHOE NMPOU3BOACTBO — M3-3a NepeboeB NOCTaBOK, NOTpebneHne — n3-
3a 3aTyxaHusl UMNynbca OT CHATUSI OrPaHUYEHUI NP COXPaHSIFOLLLEMCS OCTOPOXXHOM MO-
BeeHWUM HacerneHus.

Covid-19: 3aboneBaeMOCTb CHWXaeTCA MNoOcne anpernbCKOro nukKa, pasBuUTble
CTpaHbl OCNabnsAT orpaHNnyYeHus

Mocne pekopaHoro pocta 3abonesaemocTi 1 cmepTHOCTU B MiHanM B anpene cutyauus
B A31MaTCKOM pernMoHe n Mupe B LIeNTIoM Havana Hopmanmsoseblatbes (PncyHok 35). Ynydyule-
HWUIO ANNOEMMYECKON CUTyaL MM cnocobCTBYET BakUMHaUNA Hacenenns. Temnbl BakumHauumn B
pa3BUTbIX CTpaHax 4OCTUIIN YCTOMYMBO BbICOKUX YPOBHEWN, M aHANUTUKN YBEPEHbI, YTO HOBbIX
MacwTabHbIX BONH 3aboneBaemMocTn ygacTtcs nsbexartb 40 KOHLUA roga, HECMOTPsl Ha pocT
MobunbHOCTM HaceneHust (PucyHok 36). CTpaHbl NOCTENEHHO OCNabnsaT orpaHNYeHus, n, nNo
OLeHKaM 3KCMepToB, TEHAEHLUNS K OTKPbITUIO SKOHOMUK NPOLOITKUTCS.

PucyHok 35. [IHeBHOW NPUPOCT HOBbLIX CIly4aeR, PucyHok 36. NoceweHne marasuHOB U MecCT OT-
TbIC. Yen., (cpeaHee 3a 7 AHen) Ablxa, npupocT B % OT MeaunaHbl 3a nepuog c
03.01.2020 — no 06.02.2020 r., (cpenHee 3a 7
AHen)
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UemouHuk: Oxford University. UemouynHuku: Oxford University.

CLWIA: pedhmumT npennoxeHus okasbiBaeT NOBbIWAaTeNIbHOE AaBJfIEHME Ha LeHbl

Poct akoHomukn CLUA oxngaemo yckopurnca B | kBapTane 0o 6,4% k/k SA, 4To BbiBENO
rogoByl AvHamuky B nntoc: pocT Ha 0,4% r/r. OCHOBHbIM ApanBepOM CTan pOCT YacTHOro
notpebnennsa (+10,7% k/k SA), nogaepXxmBaemMbli MaclTabHbIMK PCKanbHbIMWU CTUMYTaMMU,
NOCTENEHHbIM CHATUEM OrpaHMUYEHN U BOCCTaHOBINEHNEM pbiHKa Tpyaa. [NMpogomkuncs yse-
PEHHbIN POCT YaCTHbIX MHBECTULNIA B OCHOBHOM KanuTan (+9,9% k/k SA) n XunuwHoe ctpou-
TenbcTBO (+10,8% K/k SA) B yCNOBUAX COXPAHEHMUST HA3KMUX MPOLEHTHbLIX CTaBOK.
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MoTpebuTenbckas akTMBHOCTb OCTAeTCA Ha BbICOKOM YPOBHE, Noadep)XuBaemas CHsi-
TUEM OrpaHNYEHN N TPaTOW HAKOMNSIEHNN JOMOXO3ANCTB, a TakKe NosflyyYeHHbIX BbinnaT B pam-
Kax HoBoro 6romxeTHoro naketa (PucyHok 37). B anpene o6bem po3HMYHbIX NpodaK ocTancd
Ha MapTOBCKOM YPOBHE, Npu 3TOM CTPYKTypa nNoTpebrneHnsa nocTteneHHo BO3BpaLlaeTcs K 4o-
KOpOHaBUPYCHOMY BMAY: pacxodbl CMeLLaTca OT TOBapOB K ycryram. [NoTeHumnansHas Tpata
ChOPMUPOBAHHbBIX HAKOMMEHUA B NEPCNEeKTUBE MOAAEPXKUT BbICOKYIO NOTPEOUTENBLCKYIO aK-
TMBHOCTb M MOCINe 3aBepLlleHnsa AeNCTBUA CTUMYNMPYIOLLEN NPpOrpaMmebl.

B T0 e BpeMsi Nnpon3BOACTBEHHASA aKTUBHOCTb MO-NPEXHEMY COEePXKMBAETCA HEXBATKON
KOMMAEKTYoLWMnX. ANpesibCKM poCT NpoMbILeHHOro npoussoacTea coctasun 0,7% m/m SA,
YTO HE NO3BONUIIO KOMMNEHCUPOBATL heBpanbCKUI cnag, Bbl3BaHHbINM 3aMopo3kamu. [(nobanb-

Has HexBaTKa Cblpbs U KOMMSIEKTYIOLWNX NPOLAOSMKUT OrpaHMyYmBaTb BOCCTaHOBEHNE NPOU3-
BOACTBA B bnmxanwme mecsupl.

OnepexaroLwuin pocT cnpoca OTHOCUTENBHO NPeaSIOKEHNS Bbi3Ban yCKOpeHne notpedu-
Tenbcknx ueH. Poct 6asosoro WML B anpene 3HauyuTtenebHo yckopusncsa — ¢ 0,3 o 0,9% m/m
SA (3,0% r/r) (PncyHok 38). Jloructnyeckne npobnembl NpoAoSHKalT oKasbiBaTb MNOBbILLATESb-
HOe AaBneHue Ha LeHbl nponssoautenen: +0,6% m/Mm SA Ha ToBapbl KOHEYHOro cnpoca. [lo-
NONHUTENBHOE NPOUHMNALUMOHHOE BNUSHNE OKa3biBaeT POCT 3apnnaTt M3-3a Bbl3BaHHbLIX KO-
POHAKPM3NCOM CTPYKTYPHbIX U3MEHEHUIN Ha pbiHKE TpyAa, YTO co3gaeT AeduumT Kagpos B
OoTAEeNbHbIX 00NacTax n cekTopax. YacTU4HO cOoepXuT MoBbIATENbHOE [aBMEHME Ha 3ap-
nnaTbl POCT NPEASIOXKEHMSA Tpyaa N0 Mepe BbIXxoda Ha pPbIHOK BOMbLLIOro KonnyecTea paboTHM-
KOB B CEHTAOpPE, N0 UCTEYEHNN CPOKa AENCTBUS pacLUMPEHHbIX Nocobuin no 6espaboTuue.

®PC Tem He MeHee NpoaomMKaeT OOBbACHATL POCT UHAMAUMU TONbKO OENCTBUEM Bpe-
MEHHbIX (DaKTOPOB Ha CTOPOHE NPeaIoXKeHUs, OXXuaas ee CyLeCTBEHHOro 3aMesieHns B cre-
aytowem rogy (ao 2,0 % r/r—c 2,4% r/r B 2021 r.).

PucyHok 37. luHaMuKa po3HUUHbIX NpoAax u PucyHok 38. AuHamuka UML v BUTNL, %
NPOMbILLIIEHHOro NPOU3BOACTBA, %
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. Po3HMYHbIE Npogaxu, M/m SA
s [|pOMBILLNIEHHOE NPOM3BOACTBO, M/M SA

mm a30Bbi, M/M SA, Np.LUK.

CoBOKynHbINA, M/M SA, np.LUK.
= = Po3HMYHbIE NpogaxMu, I/t — Ba3oBbIN, I/T

= = [lpOoMbILLNEHHOE NPOM3BOACTBO, I/T = COBOKYMHbIN, I/T

WemouyHuk: Bloomberg Finance L.P. WcmouHuk: Bloomberg Finance L.P.
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EBpo3oHa: akoHoMmuka B |V kBapTane 2020 r. u | kBaptane 2021 r. cokpalianacb, HO
B Onuxanwme mecsiubl 4OJIKHO NPOU3OUTU ObICTPOE BOCCTaHOBIEHUE

B | kBapTane npogosmkmnock cokpaweHue BBIT eBpo3oHbl: -0,6% k/k SA nocne -0,7% k/k
SA B IV kBapTane 2020 roga. No ntoram | kBaptana BBI1 eBpo30oHbl 6611 Ha 5,5% Huxe fo-
nangemundeckoro ypoBHsi (PucyHok 3). Ckasanocb BbIHYXOEHHOEe NpoasieHne/y>KecTtoueHne
OrpaHNYeHnn n3-3a yxyaweHus anmaemudeckon obcrtaHoBkn. Cnag BBI1 B Havane 2021 r.
Habnogancsa Bo BCex KPYnHbIX 3KOHOMUKaxX 61oka, 3a nckniodeHnem dpaHumm, kKotopasi oTno-
Xuna BBefeHne KapaHTUHa.

B Il keapTane anngemuyeckasa cutyaums ctana 6bICTpo yrny4ywaTbCs, U1 MHOTME CTpaHbl
Hayanu cBopaynBaTb paHee BBeAEHHble orpaHn4eHus. Bmecte ¢ yckopeHnem TemMnoB Bakum-
HaUWW 3TO HALUNO OTPaXXeHue B yryylleHUNn 3KOHOMUYECKUX nepcrnekTns B anpene—mae. o
npenBapuTenbHbIM JaHHbIM, CBOAHLIN UHAekc PMI Bbipoc B Mae Ha 3,1 n.n., o 3-neTtHero
Makcumyma B 56,9 n. (PucyHok 40), a CBOAHbBIN MHONKATOP S9KOHOMUYECKUX HAacTpoeHun ESI —
A0 pekopaHOro ypoBHS 3a nocnegHue 20 ner.

EBpokomuccus noBbicuna NporHo3 pocta peanesHoro BBl ¢ 3,7 0o 4,2% Ha 2021 r.uc
3,9 0o 4,4% Ha 2022 rog. B kayecTtBe NONOXUTENbHbLIX (PAKTOPOB OTMEYAETCSH YCKOpPEHUE
TEeMMNoB BaKuuHauumu, cnag 3aboneBaemMoctn n 6osiee CUnbHbIN, YeM OXMUAanocb paHee pocT
9KOHOMMK TOproBbiX napTHepoB, ocobeHHo CLUA. lNMpun atom EBpokomuccus nogyepkmsaeT
PUCKN HECBOEBPEMEHHOIO0 CBOpPAYMBaHUSA MOOAEPXKKM CO CTOPOHbI AEHEXHO-KpeOUTHON U
OO OKETHOM MOSNTUTUKM.

PucyHok 39. PeanbHbii BBI1 knto4veBbIx cTpaH PucyHok 40. UHaekcbl PMI| eBPO30OHbI, NYHKTbI
€BPO30HbI, N0 OTHOWeHuIo K |V kBapTany 2019 .,
%
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EBposzoHa ®PI ®paHuus Wranus Wcnauus CeogHbIn ——Ycnyrm — [PpOMbILLNIEHHOCTb
UemoyHuk: Eepocmam. UemouyHuk: Bloomberg Finance L.P.

KuTtai: pocT 3KOHOMUKM NpoAoIIKaeT 3aMeanATbLCA

OCHOBHble MakpO3KOHOMUYeECKMe UHAMKaTopbl Knutas B anpene cHoBa okasanuch Xyxe
OXMaaHuin. B ycrnoBumsix coxpaHsioLmxcs nepeboes NoCTaBOK TOBAPOB POCT NMPOMbILLNIEHHOMO


https://ec.europa.eu/commission/presscorner/detail/en/ip_21_2351
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npoussoacTea sameanuncs ¢ 0,6 1o 0,5% m/m SA?! (PucyHok 41), HaMeHbLLEro Temna pocTa
C Havana naHgemunn. HecmoTpsi Ha Npogosrkatoleeca cokpaweHne 6espaboTtumubl (¢ 5,3 oo
5,1% SA B anpene, MMHAMYMa C Ha4yana naHgemun) (PUCyHOK 42), pOCT PO3HUYHBIX NPOAax
3amegnunca ¢ 0,9 0o 0,3% m/m SA, okasaBLUMCb 3HAYUTENBHO HMXKE CpeaHero 4OKPU3MCHOro
Temna pocTta (0,7% m/M). BaHk Kutas B kBapTanbHOM OTYeTE OTMETUI, YTO NOTpebuTenbckue
pacxofbl OCTATCA OFPaHNYEHHBIMW B CBA3W C NPESOCTOPOXKHOCTLIO HACENEHUS.

Mopaepxky pocty BBl no-npexHemMy oka3sblBaeT BbICOKUA POCT MHBECTULUW B OCHOBHOM
Kanutan: HecmoTps Ha 3amegneHune ¢ 1,1 0o 1,0% m/m SA, OH No-NpexHemy CyLecTBEHHO
npeBbilWaeT cpegHun gokpuancHoln Temn 2019 r. (0,5% m/m). Bmecte ¢ Tem nogobHas anHa-
MUKa BPSA4 NN COXPAHUTCA B TeYeHne OSIMTENbHOro BpeMeH!, y4uTbiBas CBopadnBaHue CTu-
MYNMPYHOLLNX Mep B0IKETHON NONUTUKM N 3aMeafieHne pocTa KpeanToBaHus.

Mo3UTUBHLIM MOMEHTOM SIBMSIETCS aKTUBHasi BakUMHauusi HaceneHnus. MNMocne meanex-
HOro cTapTta TeMnbl BakLmHaumm B Kutae ctanu ogHMMmM U3 cambix ObICTPbIX B MMpPE, U B HACTO-
silllee BPEMsI Ha CTpaHy npuxoamutcst 6onee NonoBMHbI eXXeAHEBHbIX NPUBMBOK B Mupe. IMpu
Takmx Temnax Kutam moxeT gorHaTb pa3BUTble CTpaHbl B Te4EHME OOHOro-ABYX KBapTarioB u
AOCTUYb KOJNIEKTUBHOTO UMMYHUTETA K KOHLY roaa.

PucyHok 41. OcHOBHbIe MaKpornoKa3aTenu PucyHok 42. YpoBeHb 6e3pabotuubl B Kutae,
B Kutae, aekabpb 2019 r. = 100, SA % SA
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UemouynHuk: Capital Economics. UemouynHuk: Capital Economics.

COPP: npouHPNALNOHHBbIE PUCKU KaK apryMeHT B NOJib3y NOCTEeNneHHOW HopManu-
3auum OKI

MHpnaunoHHaa kapTuHa B cTpaHax ¢ OOPMUPYIOLLMMUCA PbIHKaMK OcTaeTcs [ocTa-
TOYHO pa3HOPOAHOW. B MapTe ce30HHO Crra)eHHbIi pocT LeH B 6onbmnHcTBe COP?? ycko-
purncsa unu octancd Ha ypoBHe doeBpans. POCT COBOKYNHON MHANSUMN 0BBbACHAETCA npexae
BCEro NnoBbILLEHNEM MUPOBLIX LIEH Ha TOMMNBO.

Poct 6a3oBon nHpnaumm B 6onbinHctee COP no-npexHemy Bbi3BaH nepeknagbisa-
HMEM B LieHbl BO3POCLUNX U3OEPXKEK B YCNOBUSX Onepexarowero BOCCTaHOBMNEHNST cripoca U

21 OueHku Capital Economics.

22 nepumeTp aHanusa BknodeHbl 12 COP: UHaoHesus, Typuua, dununnuHel, Tannang, bpasunua, Mekcuka,
WHgusa, Ymnn, Benrpus, Monblua, Yexus, KazaxctaH.
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OrpaHMYeHnn Ha CTOPOHE NPearnoXeHus (normctmyeckme TpyaHoctn) (PucyHok 43). NMomumo
3TOro, NPOHMNALMOHHOE BIIMSIHWE Ha4YMHAET OKa3blBaTb OcnabneHne HaunoHasbHbIX BanioT,
HayaBLleecs B heBpane—MapTe B yCroBuaX OTToka kanutana us COP?Z3, HakoHel, B 60rb-
wuHctBe COP nocteneHHO pacTyT MHANAUNOHHbIE OXuaaHua. B cTtpaHax, roe 6asoBasi UH-
dnauua cHuaunacb NMBO octanacb Ha oeBpanbCKOM YPOBHE, OTMEYaeTCs OTHOCUTESbHO
Me[JSIeHHOe BOCCTaHOBIIEHME BHYTPEHHENO N BHELLHETrO (B CIly4ae YNCTbIX AKCMOPTEPOB Typu-
CTMYECKUX YCIyr) cnpoca B YCNOBUSIX HEGNaronpuATHOM aNMAEMNYECKON CUTyaumm n coxpa-
HAIOLLNXCA OrpaHUyYeHnn B cdpepe yenyr u MexxayHapoaHbIX Noesok.

B 6nmxanwmne mecaubl B 6onbwnHcTBe COP MHNSUMOHHOE LaBreHne MOXeT ycu-
nnTbcsa. Atomy ByayT cnocobCTBOBaTb POCT LIEH HA CbipbEBbIE TOBApbI, OnepexaroLlee BocC-
CTaHOBIIEHMe crnpoca, a Takke addeKkT nepeHoca OT ocrabneHusi HauMoHanbHbIX BanioT B
ycrnoBuax oTToka kanutana. OCHOBHbIMU caepXmBarowmMmn akTopammn octaroTcs Hebnaro-
NpusaTHasa anugeMmyeckas cutyaums, yxyalweHue KoTopon HabnogaeTcs B nocnegHee Bpems
BO MHOMMX CPP (0co6eHHO B a3nMaTCKOM PEMMOHE), U COXPaHSALLMACA OTpULATENbHbINA pas-
PbIB BbINyCcKa B HEKOTOPbIX CTpaHax.

BbanaHc paccMOTpPeHHbIX (DaKTOPOB YyKasblBaeT Ha McYeprnaHMe BO3MOXHOCTEW AJIS
AanbHenwero cmardeHns KM B COP. Tak, Ha anpenbCknx n Mancknx 3acenaHusix perynsaro-
poB KritoyeBble ctaBkM B COP Obinn octaBneHsbl 6e3 nameHenunn (8 Uuguun, HaooHesuun, Bew-
rpun, Typuun, Monbwe, Mekcuke, Ynnun, dununnunax, Yexmn, TaunaHge), a baHk Bpasunuu
B Mae BHOBb NMOBbLICUI KNOYEBYIO CTaBKy Ha 75 6.n., o 3,5% (PucyHok 44). Bo mHOrux cTtpa-
HaX OXXngaeTcHa pa3BoOpPOT B CTOPOHY MOCTENEHHON HOpManuaawumm NonnTUKN ke Ha Bnuxkan-
wmnx 3acegaHnax. O6 aTom CBNOETENBCTBYIOT OXUAAHUA PblHKA M NOCTENEHHasa CMeHa pery-
NATOpPamMmM CBOEN PUTOPUKN NO Mepe HapacTaHUs! MHPNALUMOHHBLIX PUCKOB.

PucyHok 43. BasoBas uHbnsauus B n3épaHHbIX PucyHok 44. Konn4yecTBO noBbilleHU/CHMXe-
COP, % rIr HWUM KNOYeBbIX CTaBOK B U36paHHbIX CPP
Mo cpaBHEHUIO € npeabIayLIUM MecsLeM
Typuusi 169 YxecTouetue AKM |
KasaxcraH E |
MHAMH :— -------------------- i---ﬁ.*— ----- i---i-:
2 g™ B B
BeHrpus
Mekcuka
PunmnnuHb
Bpasvnus
Ynnm Cwmsaryenune OKI
m o Q:SICEI;R%HJCDQ.Q.’S
NHaoHesus 8385222808082 ax825 ¢S
Taunana 0.1 B Mapt ®®eBparnb 2020 2021
WemouyHuk: Bloomberg Finance L.P. WcmouHuk: Bloomberg Finance L.P.

23 OcnabneHune TypeLI,KOI7I npbl ObISI0 B TOM YMCIe BbiI3BAHO HECTAOUITbHOM NONMTMYECKO 06CTaHOBKOM.
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3.2. dPMHaHCOBbIE PbIHKM BO BracTy pocta UHMNALMOHHLIX OXUOAHUMN

e POCT MHPMAUNOHHBIX OXMOAHUA N ONACEHUS YCKOPEHUS UHPNALMN B LUMPOKOW rpymnne
CTpaH onpeaensnn HacTPoeHUs1 Ha MUPOBbIX PUHAHCOBBLIX PbIHKAX C cepeauHbl anpens.
B 10 e Bpems goxogHoctn 10-neTHMx KasHayvenckmx obnuraumn CLUA He npeBbiwanm
oTmMeTKy B 1,70, YTO HEABHO CBUAETENLCTBYET 06 OTHOLIEHUN MHBECTOPOB K POCTY WH-
UMM Kak BpeMEHHOMY SIBIIEHUIO.

e B COPP Takke NOBbLICUNNCL ONAceHNS pasroHa MHNALUK, KOTopble CryXXaT apryMmeHToMm
B nonb3y Hopmanusauum OKI1. JoxoaHocTtn rocobnuraumin 6onbwmnHctBa COP pocnu
npv o4HOBPEMEHHOM YKpensieHUn nux BarioT.

e BnunaHne caHKUMOHHOW PUTOPUKM HA POCCUNCKUIA (PUHAHCOBLIN PbIHOK HOCUITO MO 60sb-
LUEN YaCTU BPEMEHHbIN XapakTep, NPOABMBLLUNCL TONLKO B MEPBOW MOSIOBMHE arnpens.
Poct goxogHocTtenn OP3 B pesynbTaTe COKpaLLEHNA NO3ULNIN HEpPE3MAEHTaMM B Havane
anpens CTUMynNupoBarn MoBbILEHWe crnpoca Co CTOPOHbI POCCUMUCKNX MHBECTOPOB Ha J10-
KanbHbIWM OOMT.

e Anpenbckoe pelweHne baHka Poccum noBbicuTb KrtoyeByto ctaBky Ha 50 6.n., 4o 5,0%
ObINO OXMAaemMbIM N HE BbI3Bario CyLLLECTBEHHOMW peakunn Ha pbiHKe. B Mae akTMBHOCTb
Ha POCCUICKOM pbIHKE CHM3MNacb. MHOCTpaHHbIE MHBECTOPLI BLICTYNanuM HETTO-NoKyna-
Tenamm OP3, yron HaknoHa kpueon OP3 HECKOSBLKO CHMU3UICS 3a CHET poCcTa Ha KOpPOT-
KOM KoHue. [Mpn aToM hopBapaHble NPOLEHTHbIE CTaBKW yKa3blBalOT Ha OXMaaHUs ganb-
Henwero pocTa CTaBOK [EHEXHOro pblHKa C y4eToMm obo3HaveHHon BbaHkom Poccun
HeobxoanmocTn bonee paHHero Bo3BpaLleHns K HeMTparbHOW AEHEXHO-KPeaNUTHOM Mno-
NNTUKe.

FnobanbHble PUHAHCOBbIE PbIHKU

MupoBble (pMHaHCOBbLIE PbIHKU MPOAOIPKAKT OUEHUBATb BEPOSTHOCTb AafibHEWLIero
yckopeHust nHdnaumm B CLUA, B TOM ymcne ¢ no3anuum ero yCToM4nmBoCTM. OTO CKasbiBaeTCs
Ha CTOMMOCTW aKTUBOB: Ha (POHAOBbLIX PbIHKaX B LENOM COXpaHseTcs pacTylias AuHaMuKa,
HO ee TeMnbl 3aMeansatTcsa. POCT cMeHsAeTCca KoppeKkumen Npyu BbIXoge ovepedHon nopumm
AaHHbIX, YKa3blBaOLMX Ha YCKOpeHue nHpnaummn. Tem He MeHee, C Havana KBapTasna OCHOB-
Hble nHAeKcbl Bblpocnu: nHaekc S&P npubasun 5,7%, NASDAQ — 3,7%, EuroStoxx 50 — Ha
7,5%.

[dnHamMmnka 0OXOOHOCTEN Ka3HAYEeNCKNX 0brmraumin ckopee ykasblBaeT Ha TO, YTO PbIHKM
noka CKITOHHbl BOCMNPUHUMATb YCKOPEHNE UHMNALMN KaK BPEMEHHOE ABMEHUE: OOXOOHOCTb
10-neTtHen UST He npesbiwana 1,70%, CH13MBLIKCH K TeKyLeMy MoMeHTy Ao 1,61%. B 1o xe
BpeMsi UHALMOHHBIN CBOM Ha 5 neT Yepes 5 net HaxoauTcs B6m3n yposHA 2,41% no cpas-
HEeHUo ¢ ypoBHeM 2,23% B Hayane mapTa.

PaCTyLLI,I/Ie I/IHq.)J'IFILl,I/IOHHbIe oxungaHus B8 COP u ycuneHmne npennocbiyiok anda Hopmanum-
3aunn OEeHEeXHO-KPpEeOUTHbLIX NOJTUTUK PEryndaTopamMn 3TUX CTpaH TakxKe onpegendann AuHaMuKky
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pblHkOB. C cepefuHbl anpens 4OXOAHOCTN rocbymar 6onblwmHCTBa cTpaH Bbipocnu: 10-neT-
Hue rocobnuraumm Benrpum — Ha 30 6.n., Monbwun — Ha 46 6.n., Mekcukun — Ha 20 6.n., FOAP —
Ha 22 6a3ncHbIX NyHKTa. BantoTbl cTpaH ¢ oOpMUPYOLWLMMNCSA PbIHKAMW MPEUMYLLIECTBEHHO
poOCnn Ha hOHE OXMAaaHWs NOBbILLEHNS CTaBoK: 6pasunnbckui pean npubasun 7,20%, BeHrep-
CKUN POPUHT U Yeluckas KpoHa Bblpocnn Ha 5,25 n 3,80% cOOTBETCTBEHHO, MEKCUKAHCKOEe
neco He3HayuTerbHO cHu3unock (Ha 0,31%).

PucyHok 45. [luHamuka oxogHocTen PucyHok 46. [lnHamuka KypcoB BantoT
Ka3sHauyelncknx obnuraunn CLUA pasBuBaloWmxcs cTpaH u gonnapa CLUA
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SHB.19 MIoH.19 HOA.19 anp.20 ceH.20 cheB.21 Vinaexc ponnapa CLUA (DXY)

MHaekc BamioT passumBaroLLmnxcsa ctpad JP Morgan(np. k.,
obpaTHbIN NOPSA0K 3HAYEHNIN)

== [loxogHoCTb 30-neTHux US Treasuries
e TloxogHocTb 10-neTHux US Treasuries

UemoyHuk: Bloomberg Finance L.P. UcmouyHuk: Bloomberg Finance L.P.
PucyHok 47. QuHaMmuka uHAEKCOB PucyHok 48. [lInHaMmuka KrnoveBbIX CTaBOK
BONaTUNbHOCTU LieHTpalrbHbIX 6aHKOB, % rogoBbIX
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MHpekc BonatunbHocTn obnuraumii Merrill Lynch, np.iuk. —— PasBuBaoLmecs CTpaHbl (6e3 Typuumn n ApreHTuHbI)
UemouHuk: Bloomberg Finance L.P. Uemoynuku: BIS, Bloomberg Finance L.P., pacuemsi QU

Poccumnckuim pbiHOK

B nepsown nonosuHe anpens, NOMUMO rnobanbHbiX hakTOpOB, CBA3AHHbLIX C yCKOpe-
HUEM MHMPNALUNOHHBIX OXXMOaHUA B MUPE, Ha POCCUACKUIA PbIHOK OKa3blBasia BfIMSIHUE CaHKLN-
OHHas puTopuka co cTopoHbl AgMmunHncTpaumm CLLUA. NHOCTpaHHbIE MHBECTOPbLI aKTUBHO CO-
Kpawianu ceson nosuuumn B OP3. NpomnsoLwno yBenmyeHue yrna HaknoHa kpmson OP3 n pocty
aoxogHocten (goxogHocTb 10-netHen 6ymarn gocturana 7,35%).
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OpHako 06bSABMEHHble CaHKUMU, @ UMEHHO OTMOXEHHbIV 3anpeT (C 14 nioHs) Ha NOKYNKy
POCCUICKOro Aonra B nobbix BantoTax Ha NepBUYHOM PbiHKE, ABUIUCL Bonee MArkMM Bapu-
aHTOM, YeM MHOrMMK oxugarnocbk. B pesynbtaTte ¢ cepeanHbl anpens poccumickasl puck-rpe-
Mus, a Takke goxogHoctn OP3 Hayanu cHMXaTbCs.

Poct poxogHoctenn O®P3 B nepBon MNOMOBMHE anpens crnocobcTBoBan yBENUYEHUHO
crnpoca Ha O®P3 co CTOPOHbI NoKanbHbIX ydacTHUKoOB. Cnpen goxogHoctn 10-netHen O3 k
KNK4YeBOWn cTaBke gocturan (Npu MakcMmarbHbIX YPOBHAX AoxoaHocTen) 285 6.0., 4to saBns-
nocb MakcmmanbHbiM ¢ 2014 roaa.

PeweHne BaHka Poccun noBbICUTbL KMoYeBYo cTtaBky 23 anpend Ha 50 6.n., go 5,0%
rofoBbIX, ObIS10 B OCHOBHOM OXmngaembim. OD3 oTpearmpoBanu Ha peLleHNe CHUXKEHNEM yria
HaKrNoHa KpMBOW, KOTOPOE NPOU3OLLIIO 3a CYET pocTa AOXOL4HOCTEN KOPOTKMX Bymar (0oxoa-
HOCTK B cermeHTe 1-2 roga Bbipocnu Ha 10-27 6.n.). JoxogHOCTU ANUHHLIX Bymar noyTn He
N3MEHUIUCb.

B TeyeHne nepBbIX ABYX AeKkad Masd akTUBHOCTb Ha POCCUMCKOM pPbIHKE rocaosira Tpaau-
LUMOHHO Oblfia NOHWXEHHOW, 0COBEHHO C y4eTOM OOBbSBEHHOrO nepuoda Hepabounx oHen
MeXxay ManCKMMu npasgHukamn. Tem He MeHee C Havana Mas UHOCTPaHHble NHBECTOPbI Bbl-
ctynanu Hetto-nokynatenamm O®3. C Havyana kBapTana MuHdpuH pasmectnn O3 Ha 623
mMnpg py6. (66,3% ot nnaHa Ha |l kBapTan). Yron HaknoHa kpnsont OP3 CHU3UICA ¢ cepenHbl
anpens ¢ 142 go 105 6.n. (B cermeHTe «10 net — 2 rogay).

dopBapaHble NPOLEHTHbIE CTaBKM YKa3bIBAKOT Ha OXKNAAHUSA AanbHENLWEero pocta CTaBokK
AEHEXHOro pblHKa ¢ y4eToM 0603Ha4YeHHon baHkom Poccun HeobxogmmocTn 6onee paHHero
BO3BpaLLEHNSA K HEUTPAIIbHON OEHEXHO-KPEOUTHON NONUTUKE: TeKywmn ypoBeHb FRA 9X12
coctasnset 7,14%, FRA 12x15 — 7,31% npw 3Ha4yeHnn 6a30BoOro Ansa aTux KOHTpakTtoB MOS-
PRIME 3 mec. 5,75%.

PucyHok 49. KpuBasi KynOHHOM AOXOQHOCTH PucyHok 50. iIvHaMuka noTokoB B hoHAbI
od3, % passuBalowmxcs ctpaH u Poccun, HakonneH-
HbIM UTOroM ¢ Ha4ana 2016 r., mnpa gonn. CLUA
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UemoyHuk: Bloomberg Finance L.P. UemouHuk: EPFR.
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PucyHok 51. BonaTunbHOCTb Kypca pyons
M UeHbl HedTHn
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UemoyHuk: Bloomberg Finance L.P.

PucyHok 53. lnHamuka 5-netHux CDS B Poccuun

M pa3BUBaKOLWMUXCS CTPaHax, 6.n.

1-mec. peanunsoBaHHas BONaTUnbHOCTL HedpbTu Brent

PucyHok 52. lMpoueHTHbIN Kopugop
BaHka Poccum n kpatkocpo4yHasi cTaBka
pbiHka MBK, % rogoBbix
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UecmoyHuku: baHk Poccuu, Bloomberg Finance L.P.

PucyHok 54. HaknoH KpuBbIX JoXoA4HOCTEN
rocobnuraumin cTpaH ¢ hopmMUpyOLMMUCA

pbiHkamu (10Y-2Y), 6.n.
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UemounHuk: Bloomberg Finance L.P. UemouyHuk: Bloomberg Finance L.P.

3.3. AKTUBHbIN POCT LIEH CblpbeBbIX TOBApPOB

e B anpene Bo306HOBUIICA aKTUBHbLIN POCT LIEH CbIPbEBbLIX TOBAPOB, 3a KOTOPbLIM CTOUT
BOCCTaHOBEHME MUPOBOW SKOHOMUKM Ha (POHE COXpPaHEHUS CTUMYIUPYIOLLIEN MOMNNTUKN
B KPYMHEMNLNX S3KOHOMUKaX Mpu OrpaHUYeHHOM NpeasioXXeHuUmn CbipbeBblX TOBApPOB.

e Bo BTOpOV NOMNOBMHE Masi LEHbl CbIPbEBbIX TOBAPOB YaCTUYHO OTKATUIUCh Ha OXuaa-
HUAX Goree CKOpOro, YeM CUYMTanoCb paHee, CBOpaYyMBaHUS CTUMYNUPYIOLWUX Mep B
CLUA 1 npuHATMS Mep Ons caepkMBaHMs pocTa LIEH CbipbeBbIX TOBApOB Bnactsamu Ku-
Tas.
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o [loggepxky HeddTAHbIM KOTMPOBKaAM TaKXe OKasaro npoosiKarllleecs COKpalleHue
KOMMepYeCKMX HepTsIHbIX 3anacoB Npu KoHcepBaTnUBHOM nonuTtuke ctpad OMNEK+.

e Cpepxano pocT HedpTAHbIX LieH coobLLeHre O BbIXOAe NeperoBopoB mexay MpaHom u
CLUA o HoBOW sgaepHON caerike Ha PUHULLHYIO NPSMYIO, B pe3yrbTaTte Yero VipaH moxeT
Ao6aBnNTb HA MMPOBOW PbIHOK HEPTM A0 1,5 MNH Gapp. B CYTKM 3a HECKONBbKO MECSLIEB.

3a nepwuop ¢ 2 anpens no 24 masa nHOeKC LieH CbipbeBbIX TOBapoB Bloomberg npnbasun
8%. LleHbl cenbCKoX03NCTBEHHbBIX U 3HepreTuyeckux ToeBapos Bbipocnu Ha 13 n 5%, gparo-
LEHHbIX U NPOMbILUSIEHHBIX MeTannoB — Ha 9 1 7% cooTBeTcTBEHHO (PucyHok 55). LieHa HepTun
Urals, no gaHHbiM Bloomberg, nosbicunack Ha 4%, 0o 65 gonn. CLUA/6app., ueHa npnpogHoro
rasa Ha esponenckom xabe TTF — Ha 29%, po 24,6 espo/MBT-4 (PucyHok 56).

PucyHok 55. UHaekcbl Bloomberg ueH ToBapoB PucyHok 56. LleHa HecdTn Urals n npupogHoro
u metannos (01.01.2018 = 100) rasa B EBpone
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UecmouHuku: Bloomberg Finance L.P., pacdemsi U UcmouHuku: Bloomberg Finance L.P., pacyemsi JUI].

OCHOBHbIM (PaKTOPOM POCTa CbIPbEBbLIX LIEH SIBNSIETCA akTUBHOE BOCCTAHOBIEHME MU-
POBOW 3KOHOMWKM, B TOM YMCIE NPOABUKEHNE NHAPACTPYKTYPHBIX NMPOEKTOB, HAa hOHE coxpa-
HEHUS CTUMYMMPYIOLLLEN NOMUTUKN B KPYMHENULINX SKOHOMUKaX. Mpn 3TOM NpeanoxeHne MHo-
TMX CblpbEBbIX TOBAPOB OrpaHuyeHo. MNMoaaepxky LeHaM Ha NpUpoAHbIv ra3 B EBpone okasana
Takke OTHOCUTENbHO XONoAHas Ans 4aHHOro BPEMEHM rofa rnoroaa B 9ToW YacTu ceeTa.

PoCT cbipbeBbIX LieH YcKopsieT MHANALWIO B MUPOBOI 3KOHOMUKE, YBENUYMBAS U3OEPXKKN
Mo BCel Npou3BOACTBEHHON Liernoyke U BNUSS Ha UHANSLUMIO HAnpsiMylo Yepes LieHbl Npoao-
BOJIbCTBEHHbIX TOBApOB.

Bo BTOpOI NonoBnHe Masi LieHbl MHOTUX CbIPbEBbLIX TOBAPOB YaCTUYHO OTKaTUIUCL Ha
oXugaHusix 6ornee CKoporo, YeM CUMTarnocb paHee, CBOpayMBaHWsA CTUMYNUPYIOLWMX Mep B
CLLUA B ycnoBusiX yCKOPEeHUs UHMALMKM, a Takke onaceHusx NnpuHaTna Kutaem agmmHuctpa-
TUBHbIX MEpP ONS CAEePXKMBaHMSA «HEeO0BOCHOBAHHOIO» POCTa LIEH CbipbeBbIX TOBApPOB.

OpHako npoasuraroadacda BO MHOMrMxX CtpaHax BakunHauua HacelrnieHnAa co3gaeT y UHBe-
CTOpPOB OXMOaHUA TOro, 4To MOBOUMBHOCTb HaceneHus, a BMECTE C HEW U CnpocC Ha CblpbeBbie
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TOBapbl NPOAOHKaT akTMBHO pacTu. AToMy Takke ByaeT cnocob6cTBOBaTb HACTynatoLWuin ce-
30H OTMYCKOB. B 3TUX ycrnoBuMsaX noBblllaTenbHas gasa LeH CbipbeBbIX TOBAPOB MOXET MONYy-
YUTb CBOE pa3BUTUE NO OKOHYaHUM PUKCUPOBAHMS NPUOLINN NHBECTOPAMM.

MopoepXkky HedTAHbIM KOTUMPOBKAM TaKXe okasarno npoAosiKaroLlleecs cokpalleHue
KOMMeEpPYECKNX HeTAHbIX 3anacoB, ykasbiBalolwee Ha AeUUNT XUOKOro Tonnmea Ha MUpo-
BOM pbiHKe (PucyHok 57). OueHkn MexayHapoaHoro aHepreTuyeckoro areHtctea (MOA), kak
n oueHkn MuHanepro CLLA (EIA), noka3sbiBaloT, YTO B KOHLE MapTa 3anacbl HepTn n HedTe-
npoayktoB ctpaH O3CP BepHYNUCH K NATUNETHEMY CPeQHEMY YPOBHIO, SBSAIOLLEMYCH OOHUM
N3 BaXXHENLWMX nokasaTerien COCTOSHUS HeTAHOro pblHKa, a B anpene onycTUINCb HUxXe
3TOr0 YpPoBHS. DTO NO-NPEXHEMY 0ObACHAETCA KOHcepBaTMBHOM nonuTtukon ctpaH OMEK+,
npexae Bcero orpaHnyeHnemM aobbiumn co ctopoHsl Cayaosckon Apasum (PucyHok 58, PucyHok 59).

PucyHok 57. Kommep4eckue 3anacbl HepTtn n PucyHok 58. OTknoHeHue go6bium HecpTn OMEK
HecdTenpoaykToB B cTpaHax O3CP, mnH 6app. OT KBOT («+» — NnpeBbIWeHne KBOT), MJTH 6/c
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Pacxoxaenune, mnH 6app. (np. LK.) 2020 2021 ayA. Apasua
NemoyHuku: EIA, pacyemsi JUTT. UemoyHuku: Bloomberg Finance L.P., IHS, pacuemsi UIT.

Coepxano pocT HedPTAHbIX LeH coobLleHne o BbIXxoge neperoBopoB Mexay MipaHom un
CLUA o HoBOM gaepHON caenke Ha uHULWHY0 npamyto. MNpesnaeHT MpaHa X. PyxaHun coob-
LM O AOCTUXKEHUN NPUHLMNNANBHOM JOrOBOPEHHOCTU, B pamkax koTopon CLUA cHumyT Bce
OCHOBHbIE CaHKLUWW, BKIOYasa BBEAEHHbIE NPOTUB HEPTAHOro cektopa. 1o oNnTUMUCTUYHBIM
nporHosam, NpaHy notpebyeTcs BCEro HECKONbKO MecsLeB, YTOObl BOCCTaHOBUTbL A00bIYY 4O
4 mnH 6app. B cyTkun (nntoc okono 1,5 mnH 6app. B cyTkn) (PucyHok 60). OgHako HeEKOTopbie
aHanuTukm nonaratoT, YTo CLLUA no3sonaTt MpaHy HapalwmBaTb 3KCNOPT NOCTENEHHO, MO Mepe
nonyyeHnst AoKkasaTenbCTB B MPUBEPXKEHHOCTUN NOCNeAHEro 4OCTUIHYTbIM AOTOBOPEHHOCTSAM.

OCHOBHbIM WCTOYHMKOM HeonpeaeneHHOCTN, MOMUMO MpaHCKoro dakTopa, ocTaeTcs
AanbHenee pasBuTne anvaemmyeckon cutyaummn. Tak, MHgus, sensaiowaacsa ogHMM u3 ObicT-
popacTyLmux NoTpedunTenen ColpbeBbIX TOBAPOB, MO-NPEXHEMY BbIHY>KAEHA COXPaHATL XKeCT-
Kne orpaHnyeHus mobunbHocTu. MageHne BHyTpeHHeEro notpebneHnsi, B YaCTHOCTU, BbIHY-
ANIO YMEHbLINTL 3arpy3ky HedpTenepepabaTtbiBaowmx MoLHocTen Ha 84% 1 cnnbHO Cokpa-
TUTb 3aKyMKy Cbipor HedhTn n3-3a pybexa.
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PucyHok 59. [lo6biya HepTu 1 rasoBoro
KoHpeHcaTa B Poccumn
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= === KBoTbl (cornaweHue OINEK+), mnH 6app. B CyTku

UemoynHuku: Bloomberg Finance L.P., pacuems: JUIT.

PucyHok 60. CHsATUe caHkuumn ¢ UpaHa moxeT
BEepHYTb Ha PbIHOK eLe okono 1,5 mnH 6/c

HedTH
4,0 50
3,5 40
3,0 30
2,5 ! 20

BeicTpoe BoccTaHoBjIEHNE
20 [06bl4M 1 Npoaaka 3anacol 10
"™ nocne cHATMS caHKujin

1

15 ! 0
2012 2014 2016 2018 2020

e J106bI4a, MITH Gapp. B CyTKM
== 3anacbl HeT B TaHkepax, MIH 6app. (Np. WK.)

UcmouHuk: Bloomberg Finance L.P.
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B ®OKYCE. BIIVAHVE NAHOEMN HA CO30AHUE U BAKPbITVE
MPEONPUATUU

e B TeueHme 2020 r. NAHTEHCUMBHOCTb 3aKPbITUA NPEANPUSATUI yCununack, 4To 6bIn0 Bbi-
3BaHO 3KOHOMWYECKMMU NocreacTBusaMn naHaemumn. Hambonee cunbHbIn poCcT YMcna 3a-
KpblBaeMbIX Npeanpustun Habnoganca B Hambonee noctpagasBlumx otpacnax. Mepbl
nogaep>XKn NOMOrnn CMArYNTbL NOCNEeACTBUS KOPOHaKpu3nca, nNpu 3ToM He NpensaTcTBo-
Banu NOACTPOMKE pblHKA K HOBbIM peannsaMm.

e B Havane 2021 r. MHTEHCUBHOCTb 3aKpPbITU CHU3UIACh 4O JOKOPOHABUPYCHbIX YPOBHEN.
OTOMYy MOrnn cnocobcTBoBaTb BOCCTAHOBMEHWE 3KOHOMWYECKOW aKTUBHOCTU U yBENU-
YyeHne rmbkocTn paboTbl KOMMNAHUI C KOHTPareHTaMu B HOBbIX YCIOBUSX.

e Haunbonee MHTEHCMBHBIN XapakTep npouecca 3akpbiTua Habnwganca B rpynne Komna-
HWA C HM3KOW MPOU3BOAUTENBHOCTBIO Tpyda. OTO BbICBOOOXOAET 3KOHOMUYECKME pe-
cypcbl Ansi bonee adhPEKTUBHBIX U NPON3BOANTENBHbLIX KOMMAHUN.

e [lpy aTOM OTCYTCTBME NPU3HAKOB YBENUYEHUS NUHTEHCUBHOCTWN CO30aHUSA KOMMaHWUM Ha
boHEe BOCCTAHOBMEHUS 3KOHOMUKK, a Takke Bonee MHTEHCMBHOE 3aKpbITUE MOJSIOAbIX
KOMMaHun, KOTOopble He yCnenu U3-3a Kpusunca peanns3oBaTtb CBOW NOTEHLUMan, MOXeT HU-
BenMpoBaTb MONOXUTESTbHOE BNUSHUE 3TOro adpdoekTa.

e B uensx Bbixoga pOCCUACKON 3KOHOMUKM Ha YCTOMYMBYKO TPaeKTOpPUIO pocTa Heobxo-
AUMO co3faBaTb YCOBUS AN OTKPbITUA HOBbIX NPeAnpuUsaTUA, NnogaepXusaTb 4eNCTBY-
owmne apekTMBHbIE OpraHM3aumm, 0cCobeHHO Mosioable KoMnaHun ¢ 60MbLWNM NOTEeH-
umanom pocta. CosgaHue ycrnosum st pocta ynucna npou3BoanTeNbHbIX NPeanpUaTuin
AOJIMPKHO CconpoBOXaaTbCa dOpMMPOBaHUEM YCNOBUIA ANda BbICTPOro pasBuTud, paclum-
peHnd, NoBbIWeHUS 3PFPEKTUBHOCTN HOBbIX OpraHu3aummn.

MHTEHCMBHOCTb CO3daHusa n 3aKpbITUA KOMMNaHUN MOXET Kak OoTpaxaTb TEKYyLUYyO ONHa-
MUKY 3KOHOMMWYECKON aKTUBHOCTU, Tak U BbICTYyNaTb B Ka4eCTBE MHOMKaATOPa CTPYKTYPHbIX N3-
MEHEHUN ” cpeaHe- n gornroCcpoYHbIX nocneacTeum KOpPOHaKpun3unca, KOTOprIZ no CBOEW cne-
Ll,l/ld)l/IKe BO MHOIoM OoTliM4aeTCd OT npeablaywmnx 3KOHOMUYECKUX KpI/I3I/ICOBZ4.

B TeueHve nepuoaa aencteusa Hanbonee XeCcTKUX orpaHMyYnTenbHbIX Mep no 6opbbe ¢
pacnpocTpaHeHneM HOBOW KOPOHaBUPYCHOM MHekumn BecHon 2020 r. yicno nukBnampoBaH-
HbIX NpeanpuaTuii 6bin0 CTabuNbHBIM OTHOCUMTENBbHO LOKOPOHABMPYCHOrO YPOBHS Hayana
2020 r.?® (PucyHok 61). C 00HOU cmopOHbI, N3-3a AeNCTBUSI OrPaHNYUTENbHBIX MEpP MHOrve

24 MoapobHee cMm. B aHanutnyeckon 3anucke E. beccoHoBa, C. Msakuwesa, A. LiBeTkoBa «KT0 BbIXOAUT C pblHKa
B Nepmoa Kpuamnca?».

25 B havane 2020 r. uncrno NVMKBMAMPOBAHHbLIX NpeanpuaTui 6bINo HWXKe cpegHero ypoeHA 2017-2019 rogos.
OT0 cBHA3aHO B TOM yuchne ¢ acpdekTom Beicokon 6asbl: ¢ 2017 r. PegepanbHas Hanorosas cnyxba (PHC) npu-
cTynuna Kk paboTe C peecTpoM CyGBHLEKTOB Marioro U CpeaHero npeanpuHnuMaTensCcTBa U Hadana ero O4MCTKy oT
[aBHO HeJeNCTBYIOLWNX, OAHAKO He SIMKBUOMPOBAaHHbLIX NPeanpusaTnin, noaTomMmy nokasatens 2017-2019 rr. mor
oTpaxaTb hakTuyeckue BbIXOAbl NpeablayLnx net.
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npeanpusaTMa OTOXUNN ENCTBUSA MO pPerncTpaumm CBOEro 3akpbliTua Ha bonee nNo3aHuin ne-
puoa. C Opyaoli CmMopOHbI, MeEPbl rOCYAAaPCTBEHHON NOAAEPXKKM MOIMN Kak MUHUMYM Bpe-
MEHHO cAepXaTb YacTb NPEAnpPUATUN OT PeLLEHNS MTHOBEHHO 3aKPbITbCS.

B unione 2020 r. nocne cHATUA GONbLUEN YaCcTU OrpaHUYUTENbHBIX Mep npousoLlen
BCMIIECK YMCra 3aKpbITUiN?®, 0TNoXeHHbIX B || kBapTane. 3HauyuTenbHoe BNUsHNE OTIOXEHHOIo
adppekTa noaTBEPKAAETCSA TEM, YTO PE3KNIN POCT 3aKpbITUI HAabngancs He ToNbKO B HaMbo-
rnee NocTpagaBLUMX OTpacnsax, HO U B OCTanbHbIX cdepax aeaternbHocTu. Mo aaHHbIM Ean-
HOro rocyaapcTBEHHOro peectpa topuandecknx nuuy, (EFPHOJT), B tone pocT BbIX040B B rpynne
Hanbonee nocTpagaBLMX oTpacnen coctaBun 57% OTHOCUTENBHO CPeAHEro 3HAa4YEeHUSA B 3TOM
mecsue B 2017—-2019 rr., ogHaKo 1 B OCTarnbHbIX OTpacnax Habnoganock 3Ha4YNTENbLHOE Npe-
BblLLEeHMe cpeaHero ypoBHS Ha 42% (PucyHok 62).

PucyHok 61. Yncno 3akpbITbIX NpeanpuUsaTUii, AaHHble PoccTaTa, ThiC. WT.
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HNemoyHuku: Poccmam, pacyemst AU

Yncno OTKPbITUIA HOBLIX NpeanpuaTun Bo BTopoM nonyrogumn 2020 r. B Lenom gepxa-
foCb Ha NOBbILEHHOM ypoBHe?’. OgHaKko, B OTNNYME OT MIONS, B OCTaBLUENCS YacTyu Nosyro-
ANS 3TO ObINO BbI3BAHO HE TOSbKO 3P(PEKTOM OTMOXKEHHbBIX HA BpeMsS AEUCTBUS OrpaHnymn-
TenbHbIX Mep peweHnin. OCHOBHOW MPUYMHON NOBbLILLEHHOW MHTEHCUBHOCTW 3aKPbITUIA KOMMa-
HWIA CTanu 9KOHOMUYECKne NocrneacTBms naHgemMun. Ha aTo ykasbiBaeT TOT akT, YTO UHTEH-
CVMBHOCTb 3aKpbITUA OCEHbIO MPOLUSIOro roga, korga 6bin 3adMKCUMpoBaH eLle OOUH 3NU30A4
0b0CTpeHMs anMaeMmnyeckon cutyaumm, B Hanbonee noctpagasLlumx otpacnax 6oina 3Hayu-
TernbHO BbILLE, YEM B OCTarlbHbIX OTpacnsx, axe Ha PpoHe OeNCTBUA Mep noaaepxku. B ok-
TAGpe NpeBblLeHe Ynucna NMKBUONPOBAHHbLIX NPeanpUATUA Hag CpeqHUM 3Ha4YeHeM B aHa-
nornyHom mecsue 3a 2017-2019 rr. B noctpagasLumnx otpacnsax coctasuno 39% (PucyHok 62).

OpHako yxe B | kBapTtane 2021 r. 4yncno nNMKBngaumm BEpHyNoCh K «40NaHgEeMUYECKUM»
3HayeHusM, a B MapTe Jaxe NpoAeMOHCTPUpoBario oTCTaBaHue OT NPOLUIOrogHEro YpoBHS.

26 Yuncno BbIXOOOB C pbiHKa NpeBbICcUIo cpeaHee 3HadeHue 3a 2017-2019 rr. Ha 46%.
27 Ecnu cpaBHMBaTb pa3pbiB OTHOCUTENbHO cpeaHero ypoBHs 2017—2019 rr. B nepBble Tpu mecsua 2020 .
(ycnoBHO JOKOPOHaBUPYCHbLIN YPOBEHbL) U BO BTOPOM MOSYroauun.
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Mbl nonaraem, 4To Ha CbOHe yBepeHHOro BOCCTaHOBJIEHNA SKOHOMUKUN TaKOe CHUXXEeHUe OoTpa-
XaeTt 6bICprPO agantTauyno 3KOHOMUKU K CTPYKTYPHbIM nocrneacTtBndamM naHaemMunn, KoOtTopble
I'IOTpGGOBaJ'II/I OT MHOMMX KOMMNaHui nepecMmoTpeTb AOKPU3IUCHBLIE MOOESNIN BeAEeHNA bunsHeca.
Mocne KOPOHaBUPYCHOrO LWWOKa OCTaBLUnecCd Ha pbiHKe CbI/IprI BblHY>XXOEHbl EMOHCTPUPOBATb
6OJ'IbIJJyI-O, yemMm 3TO ObINO OO MaHAemMun, MOBKOCTb M FOTOBHOCTb MOWTH HaBCTpe4dyy CBOUM
KOHTpareHtam.

[Mpn 9TOM HYXXHO OTMETUTb, YTO NUKBUAAUMM NpeanpuaTum HaumHasa ¢ anpens 2020 r.
OTpaXatT TONbKO JOOPOBOSbHbLIE 3aKPbITUS KOMMAHWA, NOCKOSbKY C 6 anpens Obin BBeAeH
MOpaTopuin Ha GaHKPOTCTBO MO MHMLMaTUBE KpeanTopa. HecmoTpsa Ha To YTo 7 siHBapst 2021
r. AaHHbIN MopaTopui Bbln OTMEHEH, NOCNEACTBUA 3TOM OTMEHbI Mbl, CKOpee BCEro, yBuanm
Tonbko B cepeanHe 2021 roga. K aToMy MOMEHTY NponaeT JOCTaTOMHO BpeMeHU ANis 3aBep-
LWeHna npoueayp, HeobxoauMbIX ANA PopManbHOro 3akpbITUA NPeanpuaTUS.

PucyHok 62. Yucno 3akpbITbiX NpeanpuaTMA B pa3pese oTpacnen, gaHHbie EFPHOJ, cpeaHee 3a
2017-2019 rr. = 100
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Ucecmounuku: EFPHOJI, pacyemb: U

CornacHo oueHkam Ha ocHoBe gaHHbix CIAPK, B ntone 2020 r. B rpynne nuaepos no
NPOV3BOANTENBHOCTM YMCNO 3aKPbITbIX MPEAnpPUATU NpeBbICUIO cpeaHee 3HadveHne B 2017—
2019 rr. Ha 16%, a B OKTAAGpe oTcTaBarno oT Hero Ha 8%28. B rpynne oTcTalowmx npeanpusaTuii
WHTEHCUBHOCTb BbIXOA0B Oblfia 3Ha4UMTENbHO Bbilwe. B none npesbilleHne cpegHero 3Have-
Hna coctasuno 81%, a B oktabpe — 71% (PucyHok 63). B Hayane 2021 r. oTHOCUTEeNbHadA

28 PasgeneHve NpeanpusSTUA Ha rpynnbl MO NPOU3BOAUTENBHOCTM Tpyaa NpousBedeHo creaylwmum obpasom.
Mcnonb3ys gaHHble 0 (PUHAHCOBOM OTHETHOCTU NPeanpUATUA C YUCTIEHHOCTBIO COTpYAHUKOB 6onee 10 Yyenosek
3a 2011-2018 rr. n3 6a3bl gaHHbix RUSLANA, Bbibopka Gbina pasgeneHa Ha 290 oTpacrei cornacHo Kkogam
OKB3[2. B kaxgou n3 BbiaeneHHom otpacnu onpegenexsl nuaepbl kak 20% npegnpuatuid ¢ HAanbonbLWwmM ypoB-
HeM Npou3BOAMTENBHOCTM Tpyaa B oTpacnu. K rpynne JOroHALWMX OTHECEHBI NPEeANpUATUsSi, NPOU3BOAUTENb-
HOCTb KOTOPbIX HUXE, YEM Y NMAEPOB, HO Bbille MeauaHbl Kaxgon otpacnu. OTcTalowme — NpeanpusaTns, Yen
YPOBEHb MPOM3BOANTENBHOCTM HIDKE MEANAHHOIO B KaXaoln oTpacnu. MIHpopmaumsa o gate Bbixoga npeanpus-
Tns nonydeHa u3 6a3bl gaHHbix CIMAPK.

MoppobHee 0 METOAOMOMMM OLEHKM MPOM3BOAUTENBHOCTU CM.: Bessonova E Firms' Efficiency, Exits and Govern-
ment procurement contracts / Bank of Russia Working Paper Series wps49. 2019; Bessonova E., Tsvetkova A.
Productivity convergence trends within Russian industries: firm-level evidence / Bank of Russia Working Paper
Series wps51. 2019.
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AVHaMWKA 3aKPbITUIA KOMMNaHWUIA Pa3HOro YPOBHS NPOU3BOANTENBHOCTM coxpaHunack. Konmye-
CTBO 3aKpbITUIA KOMMaHWUA B rpynne NAepoB okasanvcb 3HAYNTENbHO MeHbLUE JOKOPOHaBU-
PYCHOro YpOBHS1, a B rpyrnne oTCTaloLWmMX — NPUMEPHO Ha YPOBHE OOKOPOHaBMpYyCcHoro. B ue-
NOM Takasi AMHaMUKa 3aKpbITUIA KOMNAHWI B pa3pese Npou3BOAUTENBHOCTU MOXET MOIOXK-
TeNbHO OTPa3nUTbLCS Ha NPOM3BOAUTENBHOCTU TPyAa B KpaTKO- M CpeaHECPOYHON NepcrnekTuae,
MOCKOJbKY PbIHOK MOKMAAIT HAaMMEeHee NPOU3BOAMTENbHbIE NPEANPUSTUS, BbiICBODOXAasA TPy-
[0Bble pecypchbl, KOTopble MOryT ObITb 3a4eCTBOBaHbl Ha 6oree NPoM3BOAUTENBHbIX Npea-
NpUATHNAX.

PucyHok 63. Yucno 3akpbITbiX NPeanpuUaTUA B pa3pese NpoM3BOAUTENIbHOCTU, BbIGOPOYHbIe
AaHHble, cpeaHee 3a 2017-2019 rr. = 100
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Ucmounuku: CIMAPK, pacyems: NI

Hapsgy ¢ HavmeHee npou3BOAMTENbHLIMU MPEaNpPUSATUAMA, BbICOKAs MHTEHCUBHOCTb
3aKpbITUI Habnganack U cpean Mmonoabix npeanpuaTnin (PucyHok 64). OTa rpynna 3a4yacTtyro
ABNSETCA 0OQHOWN N3 Hambornee ya3BMMbIX B KpU3NCHbIE Nepuobl. Bo-nepeabix, npeanpuatns B
nepBble rofbl ONEPUPYIOT eLle He Ha NOSHY MOLLHOCTb, HE NOSTIHOCTBIO UCMONb3ys adheKT
mMacwTaba. Bo-emopsbix, npouecc opMMPOBaHNA NPOYHbLIX CBA3€EN C NOCTaBLMKamMun 1 nyna
NOSINbHbIX NOTpebuTenen/3akazynkoB MOXET 3aHMMaTb Bpems. [MoaTomy y monoapix npeg-
NPUSATUIA, Kak NPaBuIo, NMPON3BOAUTENBHOCTb HUXKE, YEM Y YXKE YKOPEHMBLLMXCS KoMnaHun. K
TOMY Xe MOonoAble NPeanpuaTus YacTo HecyT ©oree BbICOKYH Harpysky no Kkpeaurtam, npu-
BNEYEHHbIM AN CBOEro Co34aHus.

B pe3ynbTate MHOrMe monoable NpeanpusaTus, B nepmos 3HaunTenbHbIx nepeboes ¢ no-
CTaBKaMW M CHWXXEHUSI Cpoca MOryT CTONKHYTbCS C OTHOCMTENbHO GoNbLUMMK NO aMnnuTyae
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LOKaMn U3gepxek 1 crnpoca, HECMOTPS Ha BO3MOXHbIN BbICOKMI NOTeHUman anga pocra npo-
N3BOANTENBHOCTM B Byayuiem. Takum obpasom, 3aKpbiTue MONOAbIX NPeAnpPUSTUI MOXET OT-
puuaTtenbHO cKka3aTbCs Ha OAMHaMUKe MPOU3BOAUTENbHOCTU Tpyda B LIESIOM B 9KOHOMMUKE B
CpegHecpOYHON nepcrekTuBe, NOCKONbKY NPeanpuaTUS BblHYXKAEHbI YUTU C PbliHKA, HE YCNEB
peanu3oBaTtb CBOM NOTeHLMarn.

PucyHok 64. Yucno 3akpbITbiX NpeanpuUATMA B pa3pe3e BO3pacTHbIX rpynn, aaHHble EMPHOJ,
cpegHee 3a 2017-2019 rr. = 100
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Ucmoynuku: EFPROJI, pacuems: NI

B cpegHe- n gonrocpo4Hor nepcrnekTMBe BIUSIHWE HA NPOM3BOAUTENbLHOCTL TpyAda, a
3HA4UT, M NOTEHLUMAN pocTa 3KOHOMWKM B LIENIOM OKa3blBaeT M3MEHEHMNE CKOPOCTM NOSABMEHMS
npeanpusaTMi Ha pbiHke. VX Yncno pesko CHM3UMOCh B Nepuog AENCTBUSA OrpaHNYMTENbHbIX
mep B anpene—mae 2020 r. (PucyHok 65). 3aTemM OHO BOCCTaHOBMWIIOCL MPUMEPHO A0 AOMNaH-
aemunyecknx yposHen | ksaptana 2020 r., octaBadcb HUxe cpeaHero ypoBHa 2017-2019 ro-
poB. Mpn aTOM, B OTNNYME OT 3aKPbITUIN, ANHAMUKA OTKPbITUI B Hanbonee noctpagasBLlUmX U
npoymx oTpacnsax 6eina npumepHo ogmHakoson (PucyHok 66).
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PucyHok 65. Yncrno BHOBb 3apermcTpupoBaHHbIX NpeanpuATUin, AaHHble PoccTaTa, Thic. WT.
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UcmouHuku: Poccmam, pacqyems: NI

PucyHok 66. Yucno 3apernctpupoBaHHbIX NpeAnpuUsaTUA B pa3pe3e oTpacren, aaHHble EFPHOJ, cpea-
Hee 3a 2017-2019 rr. = 100

Hanbonee noctpagaBLive OcTanbHble oTpacnu
oTpacnu

—— CpepaHee yucno co3gaHui B 2017-2019 Cospganus 2020 —— CospaHua 2021
[ CospaHusa 2020 Bbiwe cpegHero [ CospaHua 2020 Hwxe cpegHero

UcmouHuku: EFPHOJI, pacyemsr AUTT

B uenom guHamuka oTKpbITUIMA 1 3akpblTun npeanpuatiin B 2020 r. v Havane 2021 r. nos-
BONAeT chopMynmMpoBaTb HECKOSbKO MPEeAnonoOXeHU O cpefHe- U OOMrOCPOYHbIX nocnen-
CTBUSAX KOPOHAKpM3Mca AN 9KOHOMUYECKOW aKTUBHOCTH.

K nonoxmtenbHbIM NOCNEACTBMAM C TOUKM 3peHns ByayLien AnHaMmMKM NpomM3BOANTENb-
HOCTM MOXHO OTHECTU yBenndeHne MHTEHCUBHOCTU BbIXO40B HaMMeHee Npon3BOAUTESTbHbIX
npeanpusaTuii, KOTOPOE BbICBODOXOAET 9KOHOMUYECKME pecypchl Ansa 6onee npomMsBoanTesb-
HbIX NpeanpuaTuin. bonee MHTEHCUBHBIN BbIXOA4 KOMMNaHUN 13 Hanbonee NocTpagaBLUMX Cek-
TOPOB yKa3blBaeT Ha NOACTPOUKY SKOHOMUKM K CTPYKTYPHbIM U3MEHEHUAM, Bbi3BaHHLIM MaH-
aemMumen.

K BO3MOXXHbIM HEraTUBHbLIM NOCNEACTBUSM MOXHO OTHECTU TOT CbaKT, YTO Cpean Hanme-
Hee NMpoun3BoanTEIbHbIX KOMMNaHWM, BbIHY>KAEHHbIX U3-3a cnaga yVITVI C PblHKa, MOIIo ObITb
HEKOTOpO€E KOJIN4ECTBO MOJ10ObIX I'IpeLl,I'IpVIFITI/IVI, KOTOpbl€ HE Nnony4yaTt LaHCa pearnn3oBaTb
CBOW NoTeHuman B 6y/:1yu.|,eM. npl/l 9TOM OTCYTCTBME MNMPU3HAKOB yBENMMYEHNA MHTEHCUBHOCTU
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OTKPbITMS HOBbIX NPEANPUSATUIA HE CNOCOBCTBYET 3aMeLLEeHMIO BbIObIBAOLMNX C pblHKA KOMMa-
HUN HOBbIMUW NPEANPUATUSIMUA C BbICOKMM NOTEHUManom pocta. Takum o6pa3om, NonoXnTernb-
HOE BIMSAHWE Kpu3uca, CBs3aHHOE C 3(PPEeKTOM 3aKkpbliTUS HauMeHee NPOU3BOAUTENbHbIX
npeanpusTUi, KOMMEHCUMPYETCS OTCYTCTBMEM 3amMellarollero agpdekra OTKPbITUS HOBbIX
npeanpusaTuii, KoTopble MornnM bl MCNOMb30BaTh BbICBOOOAMBLUMECS pecypcbl ¢ GonbLien
NPON3BOAMTENBHOCTBLIO. B TekylmMin MOMEHT oLeHUTb MacwTab 3TUX pasHOHanpaBeHHbIX
3(PPEKTOB U NX NTOTFOBOE BRUSIHUE HA CpeaHe- N A0SNITOCPOYHbIE NEPCMNEKTUBLI pOCTa NPOn3-
BOOUTENBHOCTUN 3aTpyaHMTENbHO. [Ansa atoro TpebyeTtca aHann3 Ha bonee onnTenbHOM Bpe-
MEHHOM MpoMexyTke. B ToM yncne HeobxoauMO OLEHUTL BAUSIHWE OTMEHbI MopaTopus Ha
GaHKpOTCTBA, KOTOPOE NPEANONOXUTENBHO HAYHET OTpaXaTbCA Ha AMHAMUKE BbIXOAOB C ce-
peaunHbl 2021 roaa.

Takum obpasom, B Lenax BbIXoga POCCUMACKON 3KOHOMUKU Ha YCTOMYMBYIO TPAEKTOPUIO
pocTa HeobxoaMmo co3gaBaTb YCrOBUS ANSA NOSIBIEHNS HOBbIX NPeanpuaTUn, NogaepXxueaTtb
aencreyowme apdekTMBHbIE OpraHn3auumn, 0CobeHHO Monoable KomMnaHum ¢ 6onbwnmM no-
TeHumanom pocrta. CosgaHme ycnosBun Ans pocTta yYucna npov3BOAUTENbHbBIX NPeanpUATAn
AOJTDKHO CONPOBOXAATbCA CO34aHMEM YCOBUIM AN 6bICTPOro pasBuTUs, PaclUMPEHNS U MNo-
BblLLeHMs1 3aPPEKTUBHOCTM HOBbIX OpraHu3auuin.
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AnekcaHap Mopo3sos

LHupekmop

Bnagucnas AbpamoB
ApTyp AxmeToB
EBreHusa beccoHoBa
WpunHa boravesa
Cepreii Bnacos
Banepua Kobsk
TatbsaHa Ky3bmuHa
Codbst MsikuwwieBa
EkaTtepuHa NeTpeHeBa
Anekcen MNopLiakos
Benna PabuHoBwny
AnekcaHgpa CtepxoBa
AHHa LlBeTKOBa

AHa YepHbiwosa
Omutpuin YepHsagbes

Kcenuna Axkosnesa



