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KPATKOCPOYHbIE INOBAJIbHbIE TPEHAObI
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B BbInycke

o Bpemsa noTepsaHHbIX OPUEHTUPOB (C. 2)
e Mepbl NpaBnUTENBLCTB U LieHTpanbHbIX 6aHkoB: Poccusi u mup (c.6)

e [lpobnemsbl pbiHKa Tpyaa BO BpeMs naHgemun v nocne (c. 10)

BpeMﬂ NnoTepPAHHbLIX OPUEHTUPOB. HauyHem ¢ HOBbLIX LLUOKMPYWOLNX AaHHbIX, KaHOHCUPOBAHHbLIX»

B NMPOoLSIOM BbilyCKe «TpeHD,OB».

MepBuyHble obpaweHnsa 3a nocobuamu B CLUA: BO3gepxumca oT rpadmyeckon MnCTpaumm,
Aagum nyb YCTHOe onucaHue. Ecnn npexae OTKINOHEHWe OT CpeaHeCcpPOYHOW HOpMbl B nepuos
Kpuaunca 2008-2009 roooB Ha pPUCYHKE CpaBHUTb C [PKOMOSYHIMOW, TO Ha 3TOM (DOHE HblHELLHEE
n3obpaxkeHne NMoxoXe Ha B3NeT K BepPXHMM crnosim atmocdepbl. OTctoga — MmHOXawmecs B CMIA
CueHapun BO3BpaLLEHUS aMepUKaHCKOM 3KOHOMMKM MO YpoBHKO 6e3paboTuupbl K mnokasaTtensiM
Benukon genpeccun. Ho paccmotpum nogpobHee, 4To 03HA4YaeT NepBUYHOE obpaLleHne B Cryxoy

3aHgaTocTtm B CLUA.

3aaBuTenb — npeanonaraeTcs, 4YTO OH MnoTepsn pabodee MeCTO — HanpaeBndeT 3anpoc Ha
nonyyeHne mMHopMaumm o BbiNfnaTax M3 CUCTEMbI COLMANbHOrO CTPaxoBaHWA, Ha KOTOpbIE OH
MOXeT paccumnTbiBaTb. OTBET hopMmupyeTcs MHPOPMaLNOHHON CUCTEMON, OHA Xe aBTOMaTU4ECKU
pernctpupyet obpalleHue. NokasaTens NepBUYHbLIX 0BPaLLEHUI N NPeXae CYNTaNCs HEHaAEXHbIM,
HO 3agjagMmcs BOMPOCOM — YTO MpPenaTcTByeT paboTHWMKY HanpaBuTb 3anpoc, He Oyayum
yBOMEeHHbIM? Ecrnin OH HacTONbKO He yBepeH B ByayLiem, 4To npegnovntaeT 3apaHee y3HaTb, Ha
Kakytlo «noayLuKy 6e3onacHOCTM» MOXET paccumTbiBaTh? Koraa pyck cuMmmeTpuieH OgHOBPEMEHHO
ANS MHOTUX, €CNW HE NOYTU ANd BCEX, B CTpaHe co 160-MunnnoHHon pabo4yern cunon, 4To yamensano

Obl 6onbwe — 7 unu 70 MUNNMOHOB NOAOGHbIX 3aNPOCOB 3a HEAEN0?

3a mapTt konu4yectBo obpalieHun coctasuno 6onbwe 10 MuNIMoHoB: undpa 3,3 MNH B HeZernto
(nocnepHsia, o KoTopon 6bINO U3BECTHO Neped nybrvkaumen NpoLLrioro Bbinycka «TpeHooB») B
NnoCrneaHo OTYETHYIO HeAeNo Mecsua Bo3pocsna bonblle yem Baeoe — o 6,9 munnumoHa. OgHako
no ouunanbHON CTaTUCTUKE YUCNEeHHOCTb 6e3paboTHbix B CLUA B MapTe yBenunuyunach TOMbKO Ha
1,4 MIH YenoBeK (CO CrNaXXeHHOW Ce30HHOCTLI0). YpoBeHb 6e3paboTuubl nosbicuncs ¢ 3,5 0o 4,4%.

Mcxoos mn3 cooTHolleHusa 8:1, nepBU4HbIE o6pau_|,eH|A$| 3a Tpu Hepgenn anpend — 16,4 MnNH —
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OTPa3ATCAd B pOCTE KOoJm4ecTBa 663p860THbIX Ha 2 MJTH, npnMepHO Ao 9 MUNNNOHOB. JTO NPUMEPHO

5,7% pabouen cunbl B CLLUA, HO HuKak He 25%, nogobHo 1933 roay.

OTmeTuM, 4YTO NokasaTenb MepBUYHbIX OBpalleHun B TedeHne anpens YCTOMYMBO CHWXAarcs no
CpaBHEHMIO C NMUKOM Ha Hepene 22-28 mapTa. Bce 310 He 03HauvaeT, YTo cUTyauus He sBNseTcs
o4YeHb HanpskeHHon. PocTt konnyectBa 6e3paboTHbIX B 1,6 pasa (B KpaTKOCPOYHOWM nepcnekTmse,
BO3MOXHO, [BYKpaTHbIi M pAaxe Oonee) He TONMbKO BbI3OBET couuManbHble npobnembl B
amMepuKaHCKOM obLlecTBe — OH hopMMpyeT oTpuUaTeNbHbIA paspbiB BbiMyCka HeonpeaeneHHom
noka rnybuHbl, a OT Hee 3aBUCAT rMybuHa n ANUTenbHOCTbL peueccun. B Hem 3akntoveHo cepbesHoe
npegynpexaeHne ana Apyrmx SKOHOMUK MUpa, a BCE OHM cenyac CTOSKHYMUCb C OAMHAKOBbLIMU
npobnemamun. BmecTe ¢ TeM, cTaTUCTUKa NepBMYHbIX 0bpalleHni 3a nocobuamm B CLUA — apkui

npumMmep Toro, 4TO BCH HbIHELUHIOK CUTYyauunto creayeTt He ApaMaTu3npoBaTb, a aHalnm3npoBaThb.

B Poccun, no paHHbiM Pocctata, 4McneHHocTb ©0e3paboTHbIX B MapTe HbIHEWHEro roga
yBennumnocb Ha 90 MUMIIMOHOB YENIOBEK MO CPaBHEHMIO C NpeablaylyM MecsiuemM, HO Oblo Ha
30 MIH MeHbLUE No cpaBHeHUto ¢ MapToM 2019 roga. Undpel nameHsTcsa B anperne, Korga notepu
n3 cpoHga pabodero BpeMeHN BCNeaCTBME MEP SNMUAEMUOIIOTMYECKON 3alLnTbl cocTaBaAT bornblue
yeMm B NpedpiaywemMm mecsue. OgHako POCCUNCKUI PbIHOK Tpyda CyLeCTBEHHO Goree CTPYKTYPHO

YCTOMYMB MO CPaABHEHMIO C aMEPUKAHCKUM.
O6patnmcs K opyrMm nokasatensm.

MpombiwneHHoe npoussoacteo B CLUA: 3a mapt cokpatunocb Ha 5,4% no cpaBHEHWUO C

npeablayLwmm MecsiLemM.

LIEHTP MEPCMEKTUBHOIO ®IHAHCOBOI O NNAHUPOBAHNA, MAKPOSKOHOMWYECKOIO AHANTU3A CTATUCTUKN ®UHAHCOB



HADU

HAyLIHO-MCCJ]E.D.OBATEﬂbCKHFI
DUHAHCOBbLIW UHCTUTYT
MWUHOUHA POCCHKN

FRED Qf,,r‘/ — Industrial Production Index “
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Puc. 1 — CLLWA: nHgekc npomebliineHHoro npouseoactaa (2012=100)
WUctounuk: St. Louis FRD’s FRED-II https://fred.stlouisfed.org/series/INDPRO#0.

MageHne — Gonee «OTBECHOE» MO CpaBHEHMIO ¢ Hadanom peueccun 2008-2009 rogos, 4TO
006BACHUMO, NPUHMMAsi BO BHUMaHWe cneunduky npuymH. HeT OCHOBaHW paccyuTbiBaTb Ha
crabunusaumio B anpene. OTMeTUM, YTO B COCTaBe MPOMbILUNEHHOMO BbiMycka 00beM [o0bIun

cbipon HedoTn B CLLUA B MapTe cHM3unca T1onbko Ha 1,3%.

MpombiwneHHocTb B EBpone: na 31-1 cTpaHbl, N0 KOTopbiM Y EBpoOCTaTa ecTb AaHHble Ha heBparb,
NMPOMbILUNEHHBIN BbINYCK cOKpatunca 3a Mecsy B 14-tu. B 6-Tv rocymapctBax (B TOM uyucne
Wcnanug, Yexus n WBeumns) — meHbLue 4yem Ha 1%, B 4-x (Bknoyas Utanuio n Huaepnanabl) — Ha
1,2 - 1,6%. Cpean «nugepoB» npombiwsieHHoro cnaga: MNoptyranuna (-2,8%), Mpeuna (-3,7%) n

PEe3KO OTKMOHAILWAACS OT TPEHAOBbIX 3HayYeHu YepHoropus (-11,6%).
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Production in industry - total (excluding construction)

The industrial production index shows the output and activity of the industry sector. it ... more

unit Index, 2015=100 (SCA) -
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Puc. 2 — EBpo3oHa: npombliwneHHbIn Bbinyck (MapT 2020 roga B % k beBpanto)

MctouHmk: Eurostat https://ec.europa.eu/eurostat/tgm/mapToolClosed.do?tab=map&init=1&plugin=1&language=
en&pcode=teiis080&toolbox=classes.

,D,OCTaTO‘-IHO MHOIo CyLleCTBYET NPpU4nH OXngaTb, 4TO B anpene cnagom B NPOMbILLIIEHHOCTU 6yp,eT
OXBa4eHO He MeHbllee, a, npunHnmMmad BO BHMMaHME WUHTEerpauuMoOHHble LEeNnOYKM B pPErvoHe,

BO3MOXHO, eLle GonbLuee Y1Crno eBponenckux CTpaH.
Tenepb 06 nHdopmauun, koTopast OGHageXUBaET.

OHa, rnaBHbIM obpasom, npuxoaat us Kutasa. M ato HecmoTpst Ha Kyaa gonee rinybokoe, Yem KTo-
nnbo npeanonaran, cokpaweHve BBI1, koTtopoe B nepBom kBapTane coctaBuno 6,8% Kk
npeabliaywieMmy rogy, W CHWKEHWe 3arpy3kM MPOMbILWSIEHHbIX MOLLHOCTEA OTHOCUTENbHO
npegblayliero keaptana - Ha 10 n.n.

Tem He meHee, yXe B MapTte I'IpOMbIIJJJ'IGHHbIVI BbINYCK B aTOoM CTpaHe 3aMeTHO CTa6I/IJ'II/I3I/IpOBaJ'ICFI

(3a nepsble gBa Mecsua roga oH cokpaTuncs Ha 13,5% no cpaBHEHMIO C NpeALeCTBYOLWMM ro40M).

LEEHTP NEPCNEKTUBHOIO ®MHAHCOBOI'O NNIAHNPOBAHWA, MAKPOSKOHOMWYECKOIO AHAN3A CTATUCTUKN ®UHAHCOB
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Year-on-Year Growth Rate of Total Value Added
(%) of the Industrial Enterprises above Designated Size
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Puc. 3 — Kutaii: npombILLIEHHbIV BbINYCK (TeMMbl pocTa B % Y-0-Y)

McTtouyHmk: PBC National Bureau of Statistics http://www.stats.gov.cn/english/PressRelease/202004/t20200420
1739746.html.

Bnpoqu, CrnpocC Ha I'IOTpe6I/1TeJ'IbCKOM PbIHKE Kutast noka octaetcs B YrHETEHHOM COCTOAHUWN.

(%) Monthly Growth Rate of Total Retail Sales of Consumer Goods
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Puc. 4 — Kutain: posHn4yHble Npogaxm noTpedbuTenbCckMx ToBapoB (Temnbl pocTta B % Y-0-Y)

Mctounmk: PBC National Bureau of Statistics http://www.stats.gov.cn/english/PressRelease/202004/t20200420
1739765.html.

Mup nepexmBaeT BpeMeHHY0 NoTepo OPUEHTUPOB B SKOHOMUKE. LLIOK nmeeT HE3KOHOMUYECKYIO U
paHee He W3yYeHHyK Npupoay, CTaHgapTHble mMogenu He paboTalT. OTO XOpOLWOo BWUAHO MO
pa3bpocy Kak Mexay NporHo3amu B NPU3HAHHbLIX MeXAyHapOAHbIX MCTOYHMKAX, NyOnnkoBaBLUNXCA
[0 v nocrie Havyana naHgemMuu, Tak u Mexay NporHo3amm B pasHbIX UCToYHMKax. MB® B anpenbckom
Bbinycke World Economic Outlook gaet nporHo3 cokpaweHua muposoro BBIM Ha 3%, Torga kak B

SIHBapCKOM BblIMycke oxuaan ero ysenuveHuns Ha 3,3% (a OOCP ewue B Havane mapTa nybnukosana

LIEHTP MEPCMEKTUBHOIO ®IHAHCOBOI O NNAHUPOBAHNA, MAKPOSKOHOMWYECKOIO AHANTU3A CTATUCTUKN ®UHAHCOB -
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NnporHo3 pocta Ha 2,4%). JenapTaMeHT N0 3KOHOMWYECKMM U couumanbHbiM Boripocam OOH B

Hayarne anpens OpueHTUpoBan ayauToputo Ha cokpaweHune Ha 0,9%.

Mo MHeHuO aBTOpOB «TpeHOoB», MPOrHO3bl cenyac HeybeauTenbHbl Kak B CUIy OTCYTCTBUS
afjekBaTHOro obcTosATenbCTBaM MaTemMaTMyeckoro annapata, Tak M BBuMay OGonbLuon
HeonpeaeneHHoCcTn u B Gnuxanwen, n B bonee otganeHHon nepcnektuse. Hanpumep, nporHo3
MB® ncxoaut n3 notepu B cTpaHax mupa 5-8% rogoeoro dhoHaa paboyvero BpemeHu BCneacTeme
KapaHTUHHbIX M NoAo6HbIX MM Mep. OgHako 4YacTb WM30NMPOBAHHBLIX PABOTHWMKOB MPOAOIKanu
TPYAUTLCA yaaneHHo (HO, OnATb XXe, Hemnb3s ONpeaennTb, HACKOMbKO OUCTAHUMOHHBLIN PEXUM
noBMMAN Ha npousBoauTenbHoctb). Kpome Toro, MB® cTtpout 6asoBbii NporHo3 Ha
NPEeAnONOXEHNN O 3aBEepLUEHMN KapaHTUHHbIX Mep BO BTOPOM KBapTane HblHELWHero roga
(oTMevasq, 4YTO U3MEHEeHUs1 NoBefeHYECKON MOAENU B CTOPOHY COoLMarbHOMO AUCTaHUUPOBaHUS
MOTyT COXpaHaTbCA aonblue). Mpu 3TOM paccmaTprBatoTCa TpY anbTepPHATUBHbBIX CLEHapus — Bce
HebnaronpuATHbIE: NpPoOANEHME KapaHTUHHOIO pexmMma Ha BTOPYK MOMOBUMHY roga, NOBTOPHast
BOMHa MHMUUMPOBAHUA K crnegylowemy rogy u cosnageHve oboux atux cueHapue. MoxHo
Ao6aBuTb, YTO BTOPUYHbIE 3PPeKTbl NOCNEeaytT U C SKOHOMWYECKOW CTOPOHbI, Hampumep, B
pesynbTaTe pacnaga MpPexXHUX KOHTPAKTOB, NepecmoTpa MNfaHOB Ha WHBECTMLMMW, COKpaLleHWs
MoKynaTenbHOM cnocobHOCTM noTpebuteneinn. Tem He MeHee, 0OOCTaHOBKA He MUCKNoYaeT u Gonee

ONTUMUCTUYHBbIX B3rNn4Aa40B Ha 6y,u,yu.|,ee, CBsi3aHHOro ¢ bonee 6bICprIM BOCCTaHOBJ1IEHNEM.

Mepbl npaBuTeNbLCTB U LieHTpanbHbIX 6aHkoB: Poccua u mup. BeccnopHbiv BeiBOA U3 goknaga
MB®, koTopbIi MOXHO caenatb: cendac, Kak Hukoraa, Heobxoaumo nepepacnpeaeneHne pecypcos
rocygapctea gnsi nomowm Hambornee nocTpagasBlUMM cekTopam OusHeca (Typusm, NepeBO3Ku,
rOCTMHULbI, Manoe u cpegHee NpeanpMHMMaTenbCTBO B LIENIOM) U BPEMEHHO NOTEpPSABLUMM paboTy
ngaM, OTKPbITbIM OCTYN 6aHKOB K NMMKBUAHOCTU, afeKBaTHbIE PELLEHUS KpeAUTOPOB B NocneHen

MHCTaHUUn (LI,eHTpaJ'IbeIX 6aHKOB) M cooTBETCTBYHOLLNE obcTosiTenbCcTBaMm MOHeTapHble CTl/IMyJ'II:I.l

B Poccum obbem OByX yxe NPUHATLIX NakeToB defepanbHOM NMOMOLLM 3KOHOMUKE COCTaBnseT

nopsgka 2,1 TpnH pyénen:

— OTCPOYKM MO ynnaTte HanoroB onepartopaMy aBMaLUMOHHOIO TpaHcnopTa W TypusMma,
cybbekTamu Manoro u cpegHero npeanpuHUMaTenbCTBa;
— OTCPOYKM MO ynnaTe couuanbHblX B3HOCOB W apeHAHbIX nnaTtexen cybbektamu MCIT,

PEeCTpPYKTYypUu3aumna oTroXKEeHHbIX HanoroBbIX nnaTexen;

1 B HN®W ¢ mapTa nyGnukytoTcss 0630pbl 0 NpUMEHSAIeMbIX 3apyBexXHbIMKU CTpaHaMu Mepax Ans noanepKKu

3KOHOMMKU B ycrioBusix naHaemun:_https://www.nifi.ru/ru/covid-19

LIEHTP MEPCMEKTUBHOIO ®IHAHCOBOI O NNAHUPOBAHNA, MAKPOSKOHOMWYECKOIO AHANTU3A CTATUCTUKN ®UHAHCOB
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— MOpaTopui Ha B3bICKaHWe OOMroB U 0aHKPOTCTBO MO UHULMATMBE KPeAUTOPOB;

— nocnabnenus B npyaeHumnanbHbix TpeboBaHUAX kK 6aHkaM, y4aCTHUKAM CXEM KOJTEKTUBHbIX
WMHBECTULMI N NpodecCUoHanbHbIM y4acTHMKaM pblHKa LieHHbIX Bymar, onsi obnerdyeHus
PECTPYKTYpM3aLmMmn OOSNTOB U COXPAHEHMUST YCTONYMBBLIX 0OBbEMOB KPEANTOB U NMHBECTULMN;

— ©becnpoueHTHOe kpeguToBaHue cybbekto MCI1 ansa ctabunmnsaumm o60poTHLIX CPEACTB Ha
BbinNnaTy 3apaboTHON Nnathbl;

— NbrOTHbIE KPeaUTbl U rapaHTMK No HOBbIM Aonram cyovekros MCIT,;

— «KpeOWUTHbIEe KaHUKYIbI» NO UMOTEYHbIM AoJfraM, HOBasd nporpamMmma NbFOTHOW MUMOTEKN.

19,8
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Puc. 5 — AHTUKpPU3KCHBbIE NakeTbl B OTAENbHbIX CTpaHax Mupa (pasmepbl B % BBI1)

Nctounuk: HUOW (https://www.nifi.ru/ru/covid-19), opyrne NCTOYHUKMN.

MpaButenbctBoM Poccun Begetcs paboTta Hag NOArOTOBKOW  [AOMOMHUTENbHLIX  MaKeToB

denepanbHO NOMOLLN.

B HekoTOpbIX cTpaHax, 0cobeHHO NocTpagasBLUnX OT NaHAEMUN, pasMepbl aHTUKPU3UCHBIX NakeToB
HamHoro 6onblue no cpaBHeHuto ¢ rocyaapcteamm BPUKC (Bpasunusa, Kutan, Poccus) n gpyrumm
KPYMHbIMM 3KOHOMMKaMM C HedaBHeW WCTOpUEen PbIHOYHOM 3KOHOMUYeckorn mogenu (Typuws,
Kopest). OTMETUM, 4YTO UCTOYHUKOM (PUHAHCUMPOBAHUS KPYMHbLIX NakeToB B 3apybexHbIX cTpaHax
CTaHeT YyBenu4yeHue rocyfapcTBeHHoro ponra. B onpepeneHHoM cmbicne 3TOMY KOCBEHHO
GnaronpusaTcTBYeT NpoBefdeHue LeHTparnbHbiMM BGaHkamMn B HEKOTOPbIX 3KOHOMUKaxX AEeHEeXHO-

erﬂMTHOVI NONMUTUKN C UCNOJIb3OBaHNEM NHCTPYMEHTOB KONTMYECTBEHHOIO CMAr4YeHus.
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M3-3a skoHOMMYecknx nocnencteun naHgemum ELLB pacuvpun ceoto nporpammy QE; ®PC, baHk
AHrun 1 baHk AnoHnn BO30OHOBMAM KONMMYeCcTBEHHOe cmsardeHne; KanHaga n AscTpanus
NPUCOEAVHUMNCE K YUCIy CTpaH, nepedarwlmx CurHanbl OeHEXHO-KPeaAUTHON MOSIUTUKK
nocpeacTBOM MacLUTabHOM MOKYMNKKU LEeHHbIX Oymar. LleHTpanbHble 6aHkn psiga ctpaH (ABcTpanuu,
Wugun) konmpytoT npaktuky ELIB no npegoctaBneHmio 6aHkam SONFOCPOYHON JIMKBMOHOCTM Ha
NbrOTHbIX YCNOBMAX B 3aBUCUMOCTM OT noagdepxaHus 6aHkamu cTabunbHbIX 06bemMoB
KpeauMToBaHWUS SKOHOMUKM U NX yBenudeHus. CHmxKarTca HopmaTunBbl 06a3aTernbHbIX pe3epBos,
LeHTpanbHble 6aHKN pacLUMPSIOT NepeYvHn 3aroroB, KOTOpble MPUHUMAKOTCA UMUK MPU NPOBEeAEHUU

ornepauun peuHaHCUpoBaHusI.

OTtmeTum, 4To BaHk Poccun ewe B MmapTe paspeLunn KpeauTHbIM opraHusaumsiM 3adukcnpoBaTh
Ha nepuvoa OO ceHTAOpsi BamnoTHble KypCbl, AEACTBOBABLUME MO COCTOSIHMIO Ha 1 mapTa, Ans
npvBeaeHuns K pybnesomy aKkBUBaneHTY BENMYNHBI aKTUBOB B OCHOBHbIX MHOCTPaHHbIX BantoTax npu
pacyeTe 00si3aTenbHbIX pPe3epBOB. ATO, MO KpamHen Mepe, ocBOOOXAaeT 0aHKM OT U3ObLITOYHOM
Harpy3ku Mo BLINOJSTHEHWIO pe3epBHbIX TpeboBaHMN. Poccnncknin LeHTpanbHbli 6aHk B TedeHne
MHOIMX NeT npoBOAMN MocrnedoBaTenbHyl0 paboTy MO pacwupeHnio U anBepcudurkaumnm
JlomBapaHoro cnucka n passuTunio cUCTeMbl pePMHaHCUPOBaHUA NOA 3anor HePbIHOYHbLIX aKTUBOB,
TOrga kak BO MHOIMMX 3apyOexHbIX 3KOHOMMKAxX (M He TONbKO C (POPMMUPYIOLLENCS PbIHOYHOW
MOZESbi0) MOHETapHbIE PerynaTopbl NPUAepPXKUBanmMCb KOHCEPBATUBHbBIX NPUHLMMOB B OTHOLLEHWUA

obecneyeHunst cBomx TpeboBaHuin K 6aHkam.

B nocnegHee Bpems B CMW BcTpeyanucb MHeHusa, yto baHky Poccun cnegoBano 6bl 3anyctutb
csoto nporpammy QE. ABTopam «TpeHOoB» TPYAHO MPOKOMMEHTMPOBATbH TaKyld TOYKY 3peHus
MHa4ye KaK COBEpPLUEHHO OTOpPBaHHYy OT peanbHocTu. KomnumyecTBeHHoe cmsaArdeHne —
UCKITIOMUTENBHO CNoco® MPOLOIMKEHUA AEHEXHO-KPEAUTHOW MOMUTUKM B YCIOBUSIX «FOBYLLKK
NUKBUAOHOCTUY, KOrga LEeHTpanbHbI BaHK TepseT NpOCTPaHCTBO ANSA rnepefadn curHana nytem
CHWKEHUSA MPOLIEHTHOM CTaBkM — Crnocob, K kKoTopomMy npuberawT nuwb B OOCTOATENbCTBaX

HEN30EeXHOCTN, CONPSXKEHHbBIA C BECOMOW OMAaCHOCTbI0 HErATUBHLIX MOOOYHbIX 3¢hdEKTOB.

LIEHTP MEPCMEKTUBHOIO ®IHAHCOBOI O NNAHUPOBAHNA, MAKPOSKOHOMWYECKOIO AHANTU3A CTATUCTUKN ®UHAHCOB -
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Puc. 6 — KniodeBble CcTaBkM LeHTpanbHbIX 6aHKOB, WCMOMb3YHOLWMX WM HE WCMNOMb3YHLNX

MHCTPYMeHTbl QE B cucTeMe onepauuii Ha OTKPbITOM pbIHKE, NpedHa3HayYeHHbIX ANs nepegayn

CUrHamnoB AeHEeXHO-KpeaUTHOW NONUTUKN (MPOLIEHTbI FOA0BbIX).

NcTouHmKkM: nHpopmMaLmsa Ha oduumnanbHbix B3b-canTax LeHTpanbHbIX 6aHKOB.

YTBEPAMTENBHO MOXHO cKa3aTb, YTo baHk Poccum coxpaHsieT 6onblioe No CpaBHEHUIO C APYrUMU

LleHTpanbHbIMK 6aHKaMKn NPOCTPAHCTBO ANsi CHWKEHUS peanbHON NPOLEHTHON CTaBKM.

Poccua 3,00

MerkcHEKa 2,70

Epazuanua 0,45
AP 0,15
Kopesa -0,25
Anoosusa -0,30
Kanana -0,85
EepozoHa -0,70

EpuTanna -1,40

Huansa -1,20

ApcTpanus -1,55
CIIA (IOER) -1,70
Typuna -3,15
-4,00 -3,00 -2,00 -1,00 0,00 1.00 2,00 3.00 4,00

Puc. 7 — PearnbHble KnOYeBble CTaBKU LieHTpanbHbix 6aHKOB (NMPOLIEHTbI rodOBbIX, MCXoAs W3
nocrneaHux onyGnnKoBaHHbIX AaHHbIX O FOA0BON MHANALMK)

UcTounuk: pacyetsl HUOU no gaHHbIM Ha oduumanbHbix Bab-cakTax UeHTpanbHbiX 6aHKOB U CTaTUCTUYECKMX
cnyx®6.

LEEHTP NEPCNEKTUBHOIO ®MHAHCOBOI'O NNIAHNPOBAHWA, MAKPOSKOHOMWYECKOIO AHAN3A CTATUCTUKN ®UHAHCOB
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Mpobnemsbl pbiHKa TpyAa BO BpemMsa naHaemuu u nocrne. Ecnv B Havane roga Bpsig Ny KTo-nvbo
npeanonaran, 4to anuMaeMunyeckas Bcenbilka B Kutae obepHeTcsi, no cyTn, «rnobanbHbim
KapaHTUHOM», TO K MCXOAY BECHbl konoccarnbHble notepu coHoa pabovero BpemeHu, cnag BO
BHYTPEHHEN N MeXAyHapoaHOW Toproene, ywepb ons MHormx BumaoB OusHeca u GespaboTtuua,

yrpoxatowas riny6okvmMm coumansHbIMU NOCNEACTBUSIMU — YXKEe pearibHOCTb.

MpsiMble NOCNeAcTBUS cOLManbHOMO AUCTaHUMPOBAHUS ONS PbliHKA TpyAa — KPaTKOCPO4YHble, MX
NPOAOIMKUTENBHOCTb 3aBUCUT OT CPOKOB Craga MHPULMPOBAHUSI 1 OTMEHbI OrPaHNYUTENbHbLIX Mep.
OpHako, NOCKONbKY 3NUAEMUONOMMYECKUIA KPU3UC NOCTYXXUIT « TPUITEpPOM» rrobanbHON peueccuu,
CNOXHas CUTYaLUUs C 3aHATOCTbIO U TPYAOBbLIMU 40X0AAaMU MOXET COXPaHUTBLCSA U B CPEAHECPOYHOM
nepcnektuBe (34ecb B OTHOLUEHWM ANUTENBLHOCTU BO3MOXHbI pasHble cueHapun). HambGonee
TPEBOXXHbIMU NPEACTaBNATCA AONTOCPOYHbIE MOCNEACTBUS, KOTOPbLIE MOTYT BO3HWUKHYTbL B Cly4yae

pocTa CTpyKTypHOM 6e3paboTumubl.

XapakTep KpaTKOCPOYHbIX MOCMeACTBUIA 3aBUCUT OT YPOBHSI 3aKOHOAATENbHOW 3aluTbl Tpyaa OT
CTpaHbl K cTpaHe. NMpu BbICOKOM ypOBHE 3alluTbl OH, CKOpee BCero, NnpumeT hopMy BPEMEHHOIO
yBenu4yeHus ckpbiToin 6e3pabotuupl. Tak, B Poccun pabotoaaTenb B Cllyvyae COKpaLLEeHUst LITAToB
UNW NUKBMAALMN Npeanpusitust 06si3aH BbiNAaTUTb paboTHUKY 3apaboTHYHO nnaTty 3a dakTuyecku
oTpaboTaHHOE BpPeMSi, KOMMNEHCALIMIO 33 HEUCNONb30BaHHbIV OTMYCK U Nocobue 3a crneayowue aBa
mMecsua. HecmoTps Ha npuHMMaeMble BRacTAMU Mepbl NOAOEPXKKM OOOPOTHBLIX CcpeacTs
npeanpusTUiA, Ha nNpakTMKe YacTb paboTogaTtenen pacnyckalT pabGoTHUMKOB B OTNYyCKa,

onnayvvBaemble 3a COOCTBEHHbIN cYeT.

CrnaxvBaHue «OCTpbIX YrIOB» BO BPEMSI COOCTBEHHO «3MMAEMMONIOrMYECKOro» Kpuamca 3aBuCuUT
He TONbKO OT BNacTewn, HO 1 oT pabotogartenen. C Hadana mapTta B 20-Tu Goratenwmx cTtpaHax
Mupa OT Kpuauca noctpaganu noyvytn 12% ot obuwen yncneHHoctTn paboTHukoB (58 munnnoHos
yenosek). M3 Hux okono 33 munnuoHa (57%) noganu 3aseneHusa Ha nocobus no 6espabotuue, a
25 munnuoHoB (43%) nonyunnu nocobus no nporpammam, nogaepxveBaembiM pabotogarensimu

AN COXpaHeHWs CBS3N C paboTHMKaMK Ha BPEMS AMCTaHLUMPOBaHMSA?,

B NepmaHum nocne Toro kak BNacTu CTpaHbl B MapTe paspeLlumnnu paborogatensiM, CTOMKHYBLUMMCS
¢ notepen dhoHga paboyero BpemeHun 6onee yem Ha 10%, obpaluaTbcs 3a BbinnaTton paboTHUKam
egepanbHbIX NOcobun Ans KOMNeHcauun HenosnHown 3aHsatoctn (60% 3apaboTHon nnatbl),

NPOLIEHT pabOTHUKOB, NOAAKLLMX 3asiBKN Ha coLmanbHoe cTpaxoBaHue no 6e3paboTuue, CHU3UICS.

2 https://www.brookings.edu/research/the-effect-of-covid-19-and-disease-suppression-policies-on-labor-markets-a-
preliminary-analysis-of-the-data/
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MogpobHee ¢ mHpopmaumen o6 3TOM pelleHun Bnacten [epmaHuM MOXHO O3HaKOMWUTbLCS B
ob3opax HADN.

B CLUA B cooTBETCTBMM C MPUHATLIM B MapTe 3akoHogaTenbcTBoMm (CARES Act®) nuuam, He
Haxo4aWmMMCS B aKTUBHOM Noucke paboTbl, HeWTaTHbIM 1 BpeMeHHbIM paboTHUKaM, CaMO3aHATbIM
npegoctaeneHo Ao koHua 2020 roga npaBoO Ha nonyveHve nocobuii B CUCTEME CTpaxoBaHMWSA
6e3paboTmubl (3TUM, B HACTHOCTU, MOXXHO OOBSICHUTL POCT NEPBUYHbIX OOpaLleHni B cuctemy 6e3
nocneacTsumM AN ydYTEHHOW 4ucneHHoctTn 6e3paboTHbix). Cybvektam MCIT B CLUA
NPeAoCTaBnATCA HANOroBble KPeANUThbl ANg Bbinnat paboTHMKaM, HanpaBnseMbIM B BbIHY>XOEHHbIN
oTnyck. B BennkobputaHum coxpaHeHno KOMNaHNAMMN nepcoHana, HaxoAsiLLEerocs B BbIHYKAEHHOM
npocTtoe, cnocobcTByeT KomneHcaumsi rocyaapcteoM 80% 3apaboTHOM nnaTbl Takux paboTHMKOB B
pamMKax BpeMEHHOM cxembl nogaepkn 3aHatoctu (Coronavirus JobRetention Scheme). MNogo6Hbie

cxeMbl AencTByHT Bo ®paHumm 1 Lsenuapuu.

Bnactu otgenbHbix cTpaH — LWWBeunn, icnaHanm — n3bpanu TakTuky coxpaHeHust 0BbIYHOro pexxmma
9KOHOMUYECKON LOEATENbHOCTU, HEB3Mpasd Ha pPUCKU. HecmoTpsi Ha aTO B doeBparne ypoBEHb
3apernctpmpoBaHHoun 6e3paboTuubl B LLBeuun 3ameTHO BO3pOC M B VicnaHaumn Takke yBenuiuncs,
Torga Kak B CTpaHax, MPUMMEHSIBLUMX Mepbl NPUHYXOEHUA K camoumsonsumu, Habnioganacb
AOCTaTOMHO  cTabunbHas  cutyaumsa. OuyeBugHo, noBnusin  paktop  AOOPOBONBHOMO
ANCTaHLUMPOBaHUA MU3-3a OLLyLLIEeHUs onacHOCTU xutenamu Lseuun. Tem He meHee, B mMapTe

6espaboTtuua B LLBeuunmn BHOBL cHM3mnack (4o 6,7%).
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3 Coronavirus Aid, Relief, and Economic Security Act.
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Puc. 8 — YpoBHu 6e3paboTuupbl B OTAENbHbIX 3apybexHbIx cTpaHax (B % OT YMCMEHHOCTU

OKOHOMUYECKN aKTUBHOIo HaceﬂeHVIﬂ)

MctouHumkn: Eurostat (https://ec.europa.eu/eurostat); FRED Il (https://fred.stlouisfed.org/).

OTtmeTtum, 4yto Bnactm LBeumn nonaranucb Ha NpuoGpeTeHne HaceneHMem «KONNEeKTUBHOrO
NMMyHUTETa», 1 nokasatenu 3abonesaemoctu (0,2%) n cmeptHocTh (0,02%) ot COVID-19 B aTon
CTpaHe npeBbiWwaloT cpegHune 3HadveHust B mupe (0,08 n 0,005%, cooTBeTCTBEHHO). Mcnanaus,
Onarogaps HebOnNbLUOW YMCINEHHOCTU HaceneHuss U OCODEHHOCTSIM  MPOXUBAHWUA, CMoOrna
obecrneuntb BCeoOBbEMIIOLIEE TECTUPOBaHME M MPUMEHSTb KapaHTUHHbIE Mepbl agpecHo C
fonbwon TovHoCThI. [MokasaTenu 3abonesaemoctn n cmepTtHocTn B Mcnangum (0,05 n 0,003%,

COOTBETCTBEHHO) HUXKe CpeaHeMMUPOBbIX®.

CpeaHecpoyHble nocneacTBusa naHaemMumn Ans pbiHKa TpyAda, NOBTOPMM, 3aBUCAT OT rNyOUHbI 1
AnuTenbHocTu peueccun. Cenyvac MOXHO ONUPaTbCA TOMBbKO Ha camble NepBble NPOrHO3bl, HepeaKo
NPOTMBOPEYMBLIE N MpoeunpyoLme 0BLWNn NECCUMUCTUYHBIN HAcTpon. o mHeHnto OOH, 6onbLue
BCEro OT NaHAeMuyM MOryT nocTpagaTb Marnble U cpegHue NpeanpuaTusi, paboTHUKM CernbCKOro
X03AMCTBa, CamMO3aHATbIe, TPyAOBble MUTPaHTbI U B6exeHubl. Mopsagka 195 MUNNMOHOB YenoBeK B

MMpE MOTyT NoTepsATb paboTy yxxe Bo BTopom kBapTane 2020 roga.

CornacHo 6asoBomy cueHaputo nporHosza HWY BLWS, o3sydyeHHomy B CMW, Hambonee
NOCTpadaBLUMMWN CTaHYT NpeanpusTUs HEeKOpnopaTMBHOIO cektopa — okorno 1,5 MnH 4venoBek
ocTaHyTcs 6e3 NOCTOSIHHOW 3aHATOCTU. B koprnopatuBHOM cekTope 6e3paboTHbiMu cTaHyT 700
ThicaY Yenosek. B uenom nporHosvpyembin ypoBeHb vHGnsaumm B 2020 rogy coctasut 8%. B
NeCCUMUCTUYHOM CLEHapUM KOPrNopaTMBHbIA CEKTOP MOXET He gocumTtaTtbes 1,2 MaH paboTHUKOB,
a HekopnopaTusBHbIN — 2,2 MunnnoHa. CooTBETCTBEHHO M 0BLLNIA YypOoBeHb Be3paboTuLbl cCocTaBuUT

9,5% B 2020 rogy v BblpacteT 4o 9,8% B 2021 roay.

4 UcToUHUK MHOPMaLIMKM O 3a601eBaEMOCTU U CMepTHOCTU: https://www.worldometers.info/coronavirus/.
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Puc.9 YpoeHb 6e3paboTtumubl B Poccumn B neccuMmmnctnyHom BapmaHTte nporHoda HAY BLUS (%)

NctouHmk: RBC (https://www.rbc.ru/society/27/04/2020/5ea736a29a7947c355361fch).

Mo MHeHuO reHepanbHOro Auvpektopa AreHTcTBa cTpartermyeckux uHuumatme (ACU) nuk
6espaboTmubl B Poccun npuaetcs Ha nepBbivi kBapTan 2021 roga, a uncno 6e3paboTHbIX B CTpaHe
pocturHeT 8,5-10 mnH 4enoek. CornacHo uHdopmaumm PoccTata, konmyectBo 6e3paboTHbIX B
Poccun B mapte 2020 roga coctaBnsano o 3,49 munnuoHa 4venoBek — 4,7% OT YUCNEHHOCTU
9KOHOMMYECKM aKTMBHOro Hacenenus. [lo pgaHHbiM  PoHaa «O6LEeCTBEHHOE MHEHUEY,
nocTpagaBLUMMM OT 3KOHOMUYECKUX MOCHEACTBUA naHgemMun cumtarT ceba 54% pecnoHaeHToB

npoBegeHHoOro counonorn4eckoro nccrnegoBaHu4.

Korga cTpaHa cTankMBaeTcsi C HOBbIM KPU3MCOM, UCCnegoBaTeNv MblTaloTCsl MPOBECTM aHanornm ¢
npoLwsbiMu cobbiTuamMu. Tak, B nuctopum Poccumn otmedanuck gBa nuka 6espadotuubl — B 1998 un
2009 rogax. OcHoBHas npuymHa 6e3paboTuubl B nepsom cnyyvae — gecont no KO, gesanbBauns
pybns, peopraHnsaumsi n 3akpbiTne npegnpusatuin. Mo gaHHbIM COLMONOrMYECKMX UCCnegoBaHun,
noctpagaswmnmMmm oT kpuanca 1998 roga cuntanm cebs 90% poccusH. OQHaKo CHUKEHMNE 3aHATOCTM
ObiNno He cTonb rnybokum, Kak cnag npoumsBoacTBa. [loBNMsNM CTPYKTYpHble OCOBGEHHOCTU
POCCUIACKON 3KOHOMUKM TOro BpemMeHn. PocT umcna ©6e3paboTHbiXx Obin CBA3aH C TeM, 4TO
AeVCTBOBaBLUMA B TO BpeMs ycTapeBLuMn Kogekc 3akoHOB O TpyAe Ha npakTuke He cobntogancs B
YaCTHOM KOMMeEpPYECKOM cekTope. BmecTe ¢ Tem, paboTHMKM ObInv rOTOBbLI COrnallaTbCsl CKoOpee Ha
CHWKEHWe peanbHOW 3apaboTHOM nnaTtbl, YeM Ha noTep paboumx MecT, 4YTO oKasasno

cTabunuanpyrowmnin ap@eKkT Ha 3aHATOCTb.

Poccunckun kpmauc 2009 roga 6bin YacTbio rmobanbHOro kpmauca. NpomsBoacTBo COKpaTUNOCh Ha
7,8% Npn CHUKEHUN YNCIIEHHOCTM 3aHATbIX Ha 2,2% (unu 1,6 MnH YyenoBek). CHXeHne peanbHowm
3apaboTHOM nnaTbl B JAHHOM Criyyae Takke Cbirpano CTabunuanpyrowyio porib U MO3BOMMUIIO

n3bexaTtb Gonbluen notepu paboumx MecT. PernoHarnbHble Bnactu npeanarany noTepsiBLIMM

LIEHTP MEPCMEKTUBHOIO ®IHAHCOBOI O NNAHUPOBAHNA, MAKPOSKOHOMWYECKOIO AHANTU3A CTATUCTUKN ®UHAHCOB
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paboTy rpaxgaHam 3aHSATOCTb Ha OBLLECTBEHHbIX paboTax (aHanormyHoe pelleHne cpeam npounx
MUHTPYO paccmaTpuBaeT U B HblHELHUX obcTtoaTenscTBax®). MNpaBUTENbCTBEHHOW MPOrpamMmorn
aHTUKPU3UCHBIM  Mep Obinn  NpegyCMOTPeHbl  Mepbl  NPOgeCcCMoHanbHON  NepenoaroToBKu
paboTHMKOB, MaTepuanbHas noadepXka npeanpuHUMaTeNbCKOM WHUUMATMBBI U OKasaHue

anpeCHon nomMoLun npn cMmeHe Mecta nNpoXmnBaHA ¢ SKOHOMUYECKMMU LENTAMWN.

Mo MHeHuio aBTOpPOB «TpeHOoB», Hen3bexHoe BO BPEMSI PELECCUU CHIWDKEHME pearnbHON
3apaboTHOM nnaTtbl MOCNYXXWUT CTabWNM3aTOPOM 3aHATOCTU U B HbIHELWHUX OGCTOSITENbLCTBAX.
OpHako, BBUAY Yrpo3bl 3aKpbITUSI UMK COKpaLleHnst obopoTa BuaoB 6uaHeca, Hanbonee ys3BUMbIX
K nocneacTBUSIM COLMAnbHOrO AUCTaHUMpOBaHUS (MoBedeHYeckasi MoAerlb MOXET WUHEePLMOHHO
COXPaHATLCS M MOCne OTMEeHbl Mep MNPUHYXXOEHUS!), HEeobXOAMMbI NpaKTUYeckue Lwaru no
MUHUMM3aLMM GapbepoB AN HOBOW NpeanpUHMMAaTENbCKON AEATENbHOCTM Ha BCEX YPOBHSX, OT
MyHUUMNansHoro Ao dedepanbHoro, U afekBaTHOE nepepacnpenerieHe pecypcoB B CUCTEMY

coumanbHOro CTpaxoBaHUA.

Hanbonee HebNaronpuATHbIN CUEHApPUMA — CYLLECTBEHHOE CHWKEHME pearbHbIX [OOXOA0B B
3KCMOPTHOM ceKkTope (B MepBYO odepeab B HedpTerasoBom), KOTOpoe OyaeT okasbiBaTb FHETyLLEe
BO34ENCTBME, B MNEPBYKD o4yepenb, Ha cdepy ycnyr. M0 MHEHMIO MHOrMX 3KCMEpPTOB, TaKOro
cueHapus ypactcs um3bexaTb Onarogaps crtabunusaumm noTpebneHnss HepTM B Mupe M
KoopAuHaLuM NONUTUKM NpeanoxeHns HedpTenobbiBaOWMMKU CTpaHamMu. TeM He MeHee, Henb3s
WUrHOPUPOBATb PUCK YBENUYEHUS OOMrOCPOYHOM CTPYKTYpHOW 6e3pabotuubl. B cBA3M ¢ aTum
NpUHUMaET HOBOe 3By4aHMe BoONpoc O 6GanaHce WHTEpPeCcoB TpyAdWMXCs M Bbirogax oT

I'IpaKTI/I‘-IeCKOIZ peann3aunn coBpeMeHHbIX TEXHOMOrNN.

B Hawe Bpemsi py4yHo Tpya 3aMeHsieTcsl po6oTU3MPOBAHHbIM, YCUIMBAKOTCS CTpaxu paboTHUKOB
nepes NCKYCCTBEHHbIM MHTENNEKTOM M OTMUPaHMeM PYTUHHbIX npodeccuii. BmecTe ¢ Tem, korga
MWP CTOJSKHYFICSI C CUTyaLuel, B KOTOPOM BCe LMppOBbIE TEXHOMOMMIN A0MKHbI Obinn 3apaboTaTh B
MONMHYD Cuny, BbIICHUNAcb He OGonbluas [eNcTBUTENbHAs CTeneHb WX TOTOBHOCTM.
MpeacTaBnsieTcs, YTO NPULLNO BPeMSs Ans pa3paboTky paccumTaHHOM Ha Byayluee, BbIxoaslen 3a
FOPU3OHT 4ENIOBOro LUKIa KOHLEMNLUMM TEXHONOrMYeCcKoro passutus. MNpryem, ucxoasiiein He Tornbko
M3 CUIOMUHYTHOIO ONTUMM3Ma Pa3pPabOoTUMKOB M 3aMHTEPECOBAHHOCTM KPYNHOro GusHeca B elle
OOnbLUEM YKPYMHEHUN C MUHMMMU3ALMEN WU3LOEpPXKeK, HO U U3 PeannCTUYHbIX BO3MOXHOCTEMN
obecrneyeHnss paboyMMu MecTamy M WUCTOYHUKAMM [0XO[Aa SKOHOMUYECKM aKTUBHOW 4acTu

HacerneHuda, a Takke nHtepecoB BCEro obuiecTBa.

> https://www.kommersant.ru/doc/4300730.
LIEHTP NEPCNEKTUBHOIO ®HAHCOBOIO MNAHNPOBAHUA, MAKPOSKOHOMWYECKOIO AHAJTM3A CTATUCTUKN dUHAHCOB
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() HADU

HA)‘LIHO—MCCJ]E.D.OBATEJ'IbCKHFI
OUHAHCOBLIW MHCTUTYT
MWUHOUHA POCCHKN

POCT BEII
(oT4eTHBIA KBEAPTAJI OTHOCHTEIBHO COOTEETCTEVHIMEre KEAPTAla NpeIsIIyvinero roga, %o)
2018 2019 2020 *

Z 5

[ ] [ ]

I I : II : IV I Im:II o IV I I I IV (v 1
Poccua 2226025 28|04 1.1 1.5 ¢ 2.1 M
CIIIA 29 :32 31 25272321+ 23 M-
Kauana 2511720018 |15 2016 15 L
Hrromma 0% : 10 :-03:-03(08 09 ;17 :-04 k-
Coen Koponeecteo®* 1101316 i 1420113112 1.1 L
Eepocors®*® 251224018 11517014 8154812 -
EBposoma*®* 2642201601214 012113410 L
Tepmanma®= 23 :21 011 06|10 030605 L
Dpapgpa** 24 119§ 15 1.2 1.3 1.5 1.5 1 09 H
Hrama™** 13 :0%9 : 04 : 00|02 04 :05: 01 H
Hernamma** 28 123 22121122 20:19: 18 L
TTopTyramma** 26 12927123 |24 1211922 e
I'perpa®® 27114191 18|16 28 23110 L
Benermua** 1.5 1.4 1.3 1.5 1.3 1.3 16 i 1.2 H
Hunepnamner** 3028 123 021200160 1816 L
Duumaanma** 22020014 009 |05 11018 06 -
IIeerpa*™ 341 28 1.0i 21 14§ 1019 038 k-
Jauma** 1.7 1.7 ¢+ 3.1 31 )20 26 i 26 ¢ 18 Wk
Hopeerua 05:i32:10:16 123 -07:12: 18 oS
IIeefiriapia 34 38 25 1.3 09 02 1.1 1.5 M-

Kirrait 69 69 ;67 65|64 6260 60 |-68 o
Humoma 7.7 1 71 62 i 536 | 58 36 351 ;47 H
Epasinmma 1511151206 11:12: 17 o
HOAP 0,7 i 0.1 1.3 1.1 0009 01 ¢ -035 k-
Typuma 74 5926 -30]|-20:-16: 07 60 K
ITonema** 5.1 54 0 56 406 | 47 0041 400 37 H
Merchra 16 : 30 25 14112 :-09:-03:-03 =
Kopea (Pecri.) 28 12921129 |17 20:20:22 oS
Taiipans 32 34252018 26 :30: 33 M
Hunomesna 5.1 53152152 51 5.1 507 48 Wk
Manaitzia 53 145 (44 47 | 45 49 44 0 36 L
Arcrpamma 3.1 32125 22 1.7 16 i 1.8 22 -
AprenTina 41 +-38:-37:-61|-58: 00 :i-18:-11 ofy
e 45 33§ 28 ¢ 33 14§ 18 i 34 :-21 H
Benrpua®* 5049 55 ¢ 51 53 0051 ¢ 48§ 46 H
Yemcras Pecrr. ** 41 22 24 126 |27 262418 L
Crnoeargia™* 36 45 406 35|38 22 1.3 : 20 -

benapves 53139 22 1.3 1.3 05 14 16 | -03 M W
VEpanHa 35139027 372947139 15 L
Kazaxcran 44 141 38 141 318 44 50 48 M

* CpaBHEHHME C IHHAMHEOH B MIPesIIyIIeM KBapTalle.
** Herounme EepocTar; Ha Daze cezoHHO craaxeHHBIX auHaMiueckty pagoe BBII (Crnoparyia - Ha
Dasze CesOHHO He CTIEKeHHOTO JHHAMIYeCKOro pamga).
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() HADU

HA)’LIHO—MCCJ]E.D.OBATEJ'II:CKHFI
OUHAHCOBLIW MHCTUTYT

MUHOWUHA POCCHUM
HH®TAHA
(oT49eTHEIA MecHN 0THOCHTEIBHO COOTESTCTEVIOMEro Mecala OpeIblTvimero roga., %)
T Mecanr:
A"y 7273 4 5 6 7 8 9110 1112
Poccmna 201050 152 153 8§23 51 47 46 143 40 138 35 30
2020 (24 123 25
Benapycs Wle | s /2 SR 855 1 /2 87 A0 5T 5315853150147
—_ ! 2020 [ 47 144 : 49
§Kmﬂﬁm 2019 | 52 48 : 48 149 : 53 54 : 54155 :535:i55:54:54
2 020 | 56160 64
gEBpDE‘.UHa* wie | 1415 :14: 17 :12:13:10:10:08:07:i10:173
= 20200 1411207
= Tepmanun® 0191717 :14:21:135:15:11:10:09:i09;:12:i15
2| : 2020 [ 16117 13
:39% Qém s wie | 14 :16:13:15:11:14:13:13:i11:09:12:16a
2|8 3 pary 202017116 08
gggﬁﬂmmm* 2012 10911 :11:11:09 :08:03:i05:02:02:02:05
2l 2020 | 04 1 02 0.1
PlE & wie | 2026293012327 1263127282628
5|z 3 |fHudepranon 2020 | 1.7 1.3 1.1
;§§5g1bzm* 2010 [ 18120 :22:20 17 13 :12:09 06 :02:04:09
=5 B 2020 (14110 : 04
g Briimrdun® 1o 1213 :11:15:13:11:10:12:10:09:08:11
20201 1.2 111 : 0.9
- 20192 | 14:13:14:15:14:14:14:14:15:i13:i13:i16
§ CIIA (PCEPT**) 2020 18118
Lu,:-KHTaﬁ wie | 17 :15:23: 2512727 1282813038 :i45:4%5
= 2020 ) 54 :52 043
:—H}ﬁmm 019 | 2026 12930130 :32:131:33:i40:46:i55:74
= W00 | 7666 59
Eﬂnmm 010102 :02:05: 090707 :05:03:i02:02:05:08
= 20201 07 : 04 04
EKoea(Pecn) 2012 |08 05 10406 07 0706 :00:-04:00:02:07
= ["OP : 2020|1511 1.0
; Typrms 2010 1204:197:197: 195 187:157:167:150: 93 : B6 i106:118
o 2020 |1 122:124:119
= |+ 2012 | 92 88 86 1 BR 108100101 887565151141
o 202032 24 :23
:DHBPHTEHHH wie | 1R :19:19: 21202021 :17:i17:15:i15:13
= 2020 1B 117 15
= Momema w19 | Q7 12417 2212426120120 :26:25:26:34
o 2020 [ 43 : 47 1 486
EBempm ie | 27 31137 39130 34:133:3]1:i28:20:34:4(]
=] 2020 (47 1444139
':‘TIemz 019 | 2527 1302812927 12012027127 i31:i32
S 2020 | 36 37 : 34
s efirapus Wie 106 06 : 0707 06 0603 :03:i01:-03:-01:02
2020 | D2 ¢1-0.1:-05
Bpazimia 20192 | 38 13946 49 147 1341321341201 25:33:1453
020 (4240133
wie |40 :41:45: 44145145140 :43 1413713640
IOAP 2020 45 146 4.1
Mercra 2019 | 44394044 14340138 :32:i30:30:i30:28
- 02032137133
G — wle | 28 246 125 2R 133133133 :35:i34:31:30:27
2020 | 25 130 3.0

** Harmonized Index of Consumer Price (Eurostat).

* Personal Consumption Expenditure Price Index.
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HADU

HA)‘LIHO-MCCJ]E.D.OBATEJ'IbCKHFI
DUHAHCOBbLIW UHCTUTYT
MWUHOUHA POCCHKN

Konnektne aBTOpoOB

Weanpap KpuctnHa BnagumupoBHa, pykosBoauTtenb LleHTpa [MepcnektuBHoro ¢uHaHCOBOro

NnnaHNpoBaHUs, MaKPOIKOHOMMYECKOro aHanms3a u ctatuctukm puHancos HAOU

Yepkaco Bcesonog KOpbeBud, coTpyaHuk LieHTpa NepcnekTMBHOro pnHaHCOBOro NiiaHMpOBaHUsS,

MaKpPO3KOHOMMNYECKOro aHanmsa u ctatncTukn pmuHaHcoe HAOU

Maknakosa tOnua AnekcanHgpoBHa, coTpyaoHuk LleHTpa [epcnektMBHoro ¢MHaHCOBOro

NnnaHNpoBaHUs, MakpPO3IKOHOMUYECKOro aHanmsa n ctatnctmkm onHancos HAOU

[aHHbIN  MHPOPMALMOHHO-aHanMTU4YeckMn 0030p npeactaBnseT cobon pesynbTat paboThbl
coTpygHukoB Hay4yHo-uccnegoBaTenbckoro uHaHcoBoro WHCTUTyTa. CopgepxaHuve p[oknaga
OTpaxaeT MHEHMS KOMEeKTMBa aBTOPOB, KOTOPbIE MOTYT HE coBnaaTh C omumManbHON No3nLnen
Hay4yHo-uccnenoBaTenbCkoro OMHaAHCOBOrO UHCTUTYTA U MuHuctepcTea ¢mHaHcoB Poccuickon

depnepauumn.
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