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UHbnauma n MoOHeTapHas NoINTUKA

Medtcdy uHpasiyueil u cnpocom

YxyoweHue mekyujeii yeHo80l cumyayuu KakKk 8 paspe3e moeapHbuIX 2pynn, mak u 6a308bIX
KOMNOHEHMOo8, a makjce 8eposimMHaAs peakyus Ha 3mMo UHEAAYUOHHBIX 0MCUIaHUll HaceeHUs
U CB53aHHbIe C Hell pUCKU pacnpocmpaHeHusl Hedice/amesibHuIX 8MOPUYHbLIX IPghekmos
co3daom npeonocwLLIKU 011 cyujecneeHHO20 No8bluleHUs K/ailo4yegol cmaseku Ha 75-100
6a3uUcHbIX NYHKMo8 ho umozam 3acedanusi Coeema dupekmopoe bauka Poccuu 22 okmsa6ps
2021 2. Tem He meHee Mbl npednoJiazaem, Ymo pezyasamop ocpaHudumcs 6o/1ee ymMmepeHHbIM
nossiuwienuem Ha 50 6.n., do 7,25%, npuHumasi 60 6HUMAHUE COCMOsIHUE NOMpPebume1bCK020
cnpoca, Hayaswie20 deMOHCMpuUposamsv NPU3HAKU CyUJeCm8eHHO20 MOPMOMCEHUs euje 8
aszycme. llenmpaasHbIll 6AHK yCUAUM CUZHAA 0 803MOXCHOCU daJlbHeliluezo yicecmoyeHus
deHedcHO-KpedumHoli noaumuku 8 dekaépe, kKozda pakmuyeckass cumyayusi nokazame.sis
6ydem nposicHeHa. Ilo cocmosiHulo Ha 18 oKmMA6ps y4acmHUKU 0eHex*CHO20 U 061Uu2ayuoHHO20
PbIHKO08, UCX0051 u3 JUHAMUKU NPOYEeHMHBIX cmaeoK U d0Xo0HOCcmell HA KpamKoCpPOYHble
2ocydapcmeeHHble 06/uz2ayuu, makxyce o0xcudarm yeeaudeHUss cmaseku Ha 50 6.n.
O6Hoe/1eHHbI npoeHo3 HHcmumyma «llenmp pazeumus» HHY BIIJ no ungasyuu Ha KoHey
dekabps cocmasasiem 7,6%.

UHdnauma

Mocne BpemMeHHOro 3ameieHa BO BTOPOM MONOBUHE /IeTa, B NEPBbIN MecAL, OCeHN ANHAMMKA
noTpebuTenbcknx LeH BepHYIAch K OObIYHBIM 3HAYEHMAM TEKYLLEro roga: no UtToram ceHTabps
Temn npupocta notpebutenbckmx ueH coctasmn 0,60% no cpasHeHuto ¢ 0,17% B asrycte u 0,31%
B utone. B ce30HHO CKOPPEKTUPOBAHHOM BbipaXeHUM NOKa3aTe b CTa/l HaMBBICLLIMM He TOJIbKO C
Ha4yana naHAemMMK, HO U B LLesIOM 3a nocnegHue 6,5 net: +0,92% npotus +0,62% B npegblayliem
mecaue u +0,36% B utone (puc. 1). Mpm 3TOM OKOI0 NOSIOBUHBI PEKOPAHOIO NPUPOCTA OKA3a/IMCb
obecneyeHbl AMHAMMKOM BCErO NULLIb TPEX TOBAPHbIX KAaTeropuii B NOTPEOUTENBCKOM KOP3MHE:
MACOMNPOAYKTOB, NN10A00BOLLHON NPOAYKLUMM M aBTOMOOUNEN — C UCKIOYEHMEM UX U3 MHAOEKCA
MECAYHbIN NPUPOCT LeH cocTasun bbl 0,35% (0,5% C yuyeTom KOpPPEKTUPOBKM Ha CE30HHOCTD).
OnHammKa 6a3osoro UMLL, paccumntbiBaemoro no metogonornn MHctutyta «LeHTp passutmua» HUY
BLL3?Y, Takxe yckopunack a0 0,80% no cpasHeHuto ¢ 0,67% B npeaplayem mecaue? n npesbicuna

1 UckntoyaeT U3 pacyeTa LeHbl TOBapbl U YCAYrK, CUAbHO 3aBUCALLME OT MOrOAHOIO, CE30HHOMO M aAMUHUCTPATMBHOIO GaKTOPOB.
23necb M fanee 3HaYEHUA NPUBEAEHbBI C UCKOUEHMEM CE30HHOTO GaKTOpa, KpOMe NoKasaTesiel K COOTBETCTBYHOLLEMY Nepuoay
NpoLIOro roaa.
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ycnosHyto Hopmy B 0,33%3 yxe B 2,5 pasa (tabn. 1); ueHbl Ha ToBapbl NOBCeAHEBHOro cnpoca’
BblIpocAu Ha 1,24%. MporHo3upyemblii paHee Ha yposHe 7,1-7,2% nuk uHGAauMKn® B ceHTabpe B
oyepeaHOM pa3 OKasancAa NPeofosieH M Ha KoHel, mecaua oHa coctasuna 7,4%°. Mpu stom B
YNOMAHYTOM KaTeropum cambix HEOOX0AUMbIX NPOAYKTOB MHPNALMA OKA3anack elue Bbiwe —7,7%.
HakonneHHbIi ¢ Hayana roga NpUPOCT UeH yBennuunca o 5,6% (B 1,75 pasa 6onbwe no
CpaBHeHMIO ¢ ceHTAbpem 2020 r.).

Puc. 1. Temnbl npupocta UMML, u ero KOMNOHEHTOB 3a mecAl,
Ce30HHO CKOPPEKTUPOBaHHbIE, B %
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McmoyHuk: CEIC Data (PoccraT), pacyeTbl MHCTUTYTa «LeHTp pa3suTusa» HNY BLLI.

3 CooTBeTcTByeT rogosoi nHoaAuun 8 4%.

4 BKNtovatoT B ceba NpoA0BO/IbCTBEHHbIE TOBaPbl (KPOME a/IKOro/ibHbIX HaMUTKOB M 06LLECTBEHHOMO NUTAHKUA), MeAMKaMeHTbI,
6eH3MH, MoloLLME U YUCTALLME CPpeacTBa, bbiToBble ycayrK, cBasb N KX (MeTogonorna UHctutyTa «LleHTp passutusa» HNY BLLI).
5 MpupocT UNL, 3a 12 mecaues.

6 CornacHo onepatMBHbIM AaHHbIM PoccTaTta Ha 13 oKkTA6pA noKasaTenb yBenmumaca ao 7,68%.
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Tabauua 1. AvHamuka UNL, u 6a3osoro UML, B %

2020 2021

CeH OKT Hoa  [JekK AHB (eB Map anp Mal WOH WN aBr CeH  OKT*
% K npedbldywemy mecsuy
Bce ToBapbl 1 ycnyru -0,1 04 0,7 0,8 07 08 0,7 06 07 07 03 02 06 08
MPOAOBONLCTBEHHbIES 04 06 13 15 10 12 08 07 10 06 -05 -05 10 Ha
ToBapbl
HEenpoaoBOSbCTBEHHbIE 06 07 0,6 0,4 0,5 0,6 0,7 07 0,7 0,7 0,8 08 0,6 H/O
ToBapbl
nnartHble ycnyrm -0,4 -01 0,0 0,4 0,4 0,4 0,4 0,2 0,4 0,8 0,9 0,3 0,0 H/A

% K npedbidyujemy Mecsiyy, ¢ KOPPEeKMUPOBKOU Ha Ce30HHOCMb

Bce ToBapb! 1 ycryrm 02 05 06 06 04 07 06 05 06 08 04 06 09 08
NPOAOBONLCTBEHHEIE 03 05 09 08 05 09 05 05 07 11 01 05 17 Hn
TOBapbI

HENPOAOBONECTBEHHbIE 06 06 05 04 05 07 07 06 08 07 08 08 06 Hn
TOBapbI

nnaTHble yCnyru -0,1 0,4 0,3 0,3 0,3 0,3 0,5 0,3 0,4 0,4 0,2 0,3 0,4 H/A
% K coomeemcmeyrowemy mecsuy npedbidyuje2o 200a

Bce ToBapbl 1 ycnyru 3,7 4,0 4,4 4,9 5,2 5,7 5,8 55 6,0 6,5 6,5 6,7 7,4 7,8
NPOAOBONLCTBEHHbIE 44 48 58 67 70 77 76 65 74 79 74 7,7 92 Hia
TOBapbI

HernpoaoBObCTBEHHbIE 38 42 45 48 5,1 57 59 6,2 6,7 70 7.6 80 81 H/O
TOBapbI

nnaTHble yCcnyru 2,5 2,6 2,5 2,7 2,8 2,9 3,2 3,3 3,3 3,9 3,8 3,8 4,2 H/A
S‘;"ma"“" VNUWUPBWS), 35 41 45 a8 51 56 59 59 64 68 71 74 78 wa
ozl VN (L) BILE 04 06 06 05 04 06 08 06 07 08 06 07 08 Hn

M/M, Ce3. CKopp.

* [laHHble 3a OKTABPb 2021 r. — oueHKM UHCTUTyTa «LleHTp pa3suTua» HNY BLUI Ha ocHoBe HeAenbHbIX AaHHbIX PoccTaTa.
UcmouHuk: CEIC Data (Poccrart), pacyetsl MHCTUTYTa «LleHTp pa3sutua» HAY BLU3.

JHaMKKa LeH Ha NpoA0BO/IbCTBEHHYO YacTb NOTPEOUTENBCKOM KOP3UHbI B CEHTAOPE yCKopuMaach
6onee yem B 3 pasa u coctasuna +1,72% npotus +0,54%’ B asrycte (puc. 1). Hanbonblumnin BKNaa, 8
[AaHHbIN NPOLLECC BHEC/IO NPOAO/IKatoLWeeca NOAOPOXKaHNE MACcoNpoayKToB Ha 1,43% 3a mecay,
n3-3a yBe/n4yeHns cebecTommocTm NpoM3BoAcTBa Ha poHe pocTa LeH Ha KOpma, BETEPUHAPHbIE
npenaparbl, JIOTUCTUKY, a TaK}Ke CTOMMOCTb paboyeint cubl. BTopbiM MO BENMUYMHE BKAaAa CTanu
LeHbl Ha NJI0A00BOLLHYIO NPOAYKUMIO, yBennumslunecs Ha 8,25% 3a ceHTabpb npotms 1,32% B
aBrycre® 13-3a c4BMra Ce30HHOCTU, CNOXKHOCTEN € YBOPKOM ypoxKan n HebnaronpuUATHbIX NOroAHbIX
ycnosuid. Mpu 3Tom AMHaMKMKa CTOMMOCTM BONbLUIMHCTBA APYrMxX NpPoA0BO/IbCTBEHHbIX TOBAapOB
TaKXKe NPOAO/IKMAE PacTV MO CPaBHEHMIO C Npeablaywmm mecauem (puc. 2)°; He3HauuTenbHoe
3ame/ieHne NPoaeMOHCTPUPOBA/M /L LieHbl Ha aJIkoro/b, PbiOOMPOAYKTbI, Mac/10 M KUpPbI, a
TaKKe KoHauTepckune nsgenusa. NpupocT nHaekca LeH Ha 6a3oBble NPOA0BO/IbCTBEHHbIE TOBApPbI
no metogonorun Nuctutyta «LleHTtp passutuna» HNY BLUI takxke ysennunnca n coctasun +0,94%
B CeHTAbpe no cpaBHeHUto ¢ +0,76% B aBrycre, a KOp3mMHa NPOAYKTOB NUTAHUA NOBCEAHEBHOIO
cnpocall nogoporkana Ha 2,1% npoTus 0,8 B NpeaplaylLem Mmecaue.

7 3HauyeHWs MnokasaTenei 3a npoweauve nepuoabl MOryT HE3HAUMTEIbHO OT/IMYATLCA OT ONY6/MKOBAHHbLIX paHee B CBA3U C
YTOYHEHMEM NapPaMeTPOB CE30HHOW BOJIHbI.

8 MoKkasaTeNb He OTPaXkeH Ha puc. 2.

9 TOUYKM, PACTMIONOKEHHBIE HUMKE 3e1eHOM MYHKTUPHOW NMHUKM HA PUC. 2 COOTBETCTBYIOT YCKOPEHUIO LieH Ha AaHHble TOBapHble
KaTeropuu B TEKyLLEM MecsALLe No CPaBHEHMIO C NpeablayLwmm 1 HaobopoT.

10 UckntouaeT Havbonee BonaTU/bHbIE (M10A00BOLWHANA MPOAYKLMA, ANLA U AP.) U aAMUHUCTPATUBHO peryaupyemble (caxap,
NOACONIHEYHOE MAC/I0, a/IKOrO/IbHble HAMUTKM) COCTaBAAOLME NPOAOBObCTBEHHON KOP3UHBI.

11 BkntoyaeT B cebs NpoA0BO/IbCTBEHHbIE TOBAPbl KPOME a/IKOT0/IbHbIX HANUTKOB U 0BLLLECTBEHHOTO NUTAHUA.
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Puc. 2. Temnbl NpUPOCTa LeH Ha NPOAYKTbI MUTAHUA NO CPAaBHEHUIO C NPeAblAYLLUM MECALLEM,
Ce30HHO CKOPPEKTUPOBaAHHbIE, B %

KoHnouTepckue n3genua -
AnTep A ’,’ [ MakapoHHble W KpynaHble
e M3genua
’f
Macno 1 #upbl ° o e
,” MaconpogykTbl [ ]
’f
-~ Caxap
e ’,§ Monoko 1 Mon. NpoayKLKa MPOAYKTbI MUTaHIA
e [ e NOBCENHEBHOrO Crpoca
L4
’,’ Xneb n xnebobynoyHble
- M3genua
Ankorone o Chbip Bce npoaykTel nMTaHWA
I”
f’ L/ ]
e - Pribonpogykts
’,*‘faﬁ, Kode, kakao OBLEeCcTBEHHOE NUTaHINe
0,2 0,4 0,6 0,8 1 1,2 1,4 1,6 1,8 2 22

MpupocT ueH 3a ceHTAbpb

UcmouHuk: CEIC Data (Poccrar), pacueTbl MHcTUTyTa «LleHTp passutua» HAY BLLD.

B uenom npoaykToBas MHGNALMA HA KOHel, ceHTAbpA coctasuna 9,21% (puc. 3), B TOM ymcne Ha
Hanbonee nonynsApHbIe NPOAOBO/LCTBEHHbIE ToBapbl — 10,77%. Jlnaepamu no abconoTHOMy
NnoAopoXKaHMIO 3a rof, octatoTca caxap (+29,1%) wn aiua (+20,8%), npu 3TOM C y4eTOM BecoB
TOBaPHbIX KaTeropmnit HanbobLIUI BKNaA B AUHAMUKY UHOASALMMU BHOCAT MACONPOAYKTbI (+11,8%),
a Takxe oBowwm 1 GpyKTbl (+15,2%).

MHCTUTYT «LLEHTP PA3BUTMA» HUY «BbICLLASA LLIKOJIA SKOHOMMUKM» 4



KOMMEHTAPUI O FTOCYAPCTBE M BU3HECE 4 390 21 okTa6ps 2021 r.

Puc. 3. PocT ueH Ha npogyKTbl NUTaHMA 3a 12 mecaues
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UcmouHuk: CEIC Data (Poccrart), pacyetsl MHCTUTYTa «LleHTp pa3sutua» HAY BLU3.

POCT UeH Ha HenpoAOBONLCTBEHHYIO YacCTb NOTPEOUTENbCKOM KOP3WHbI B CEHTADpe HemMHOro
3amegancA: No OTHOLLEHWIO K aBryCTy CTOMMOCTb TOBAPOB B JaHHOM rpynne Bbipocaa Ha 0,65%, B
TO BPEMSA KaK MecsAuem paHee Habsoganoch ysenmdeHne Ha 0,84% (puc. 4). 3To0 npousowno
HECMOTPA Ha NPOAO/MKEHWE YAO0POXNKAHWUA NEerkoBblx aBTomobunen (+1,66% 3a mecay no
cpaBHeHuto ¢ 1,1% paHee) Ha GoHe poCTa MUPOBbLIX LLEEH HAa META/I/Ibl U COXPAHAIOLLMECH 3a4EPHKKN
C MNOCTaBKaMM 3NEKTPOHHbIX KOMMOHEHTOB, a TaKXe ageduumta nonynapHbIX moaenen Ha
POCCUIMCKOM pbiHKe. CTOMMOCTb CTPOUTE/IbHBIX MaTepmanos nocne bypHOro pocta BECHOM U 1IeTOM
2021 r. nepewna K cHuxKeHuto (-0,86% B ceHTABPE) B CBA3M CO CBOPAYMBAHMEM CNPOCA HA HUX MO
Mepe OKOHYaHMA [dayHoro ce3oHa. LeHbl Ha aBTOMOOWAbLHBLIA 6EH3MH B CE30HHO
CKOPPEKTMPOBAHHOM BbIPaXKEHUN NPOAEMOHCTPUPOBAZIN  OKONIOHYNEBOM POCT. [MHaMMKa
63a30BOM KOMMOHEHTbl HEMPOAOBONLCTBEHHbIX TOBAPOB OCTA/NACh MPAKTUYECKN Ha HEM3MEHHOM
yposHe: +0,72% npotus +0,74% mecAuem paHee, LeHbl Ha HENPOAOBOJ/LCTBEHHblE TOBapbl
noscegHeBHoro cnpoca'? sameanunmce ao +0,16% no cpasHeHmnio ¢ +0,99% B aBrycTe.

12 BkntoyatoT B cebs 1IekapcTBa M MeaULMHCKME TOBapbl, 6EH3WNH, MOIOLIME M YACTALLME CPeaCTBa.
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Puc. 4. Temnbl npupocTa LLeH Ha HenpoAO0BO/IbCTBEHHbIE TOBapbI
no CpaBHEHUIO C npeablaywmum mecauem,
CE€30HHO CKOPpPEKTUpPOBaHHbIE, B %
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UcmouHuk: CEIC Data (Poccrar), pacueTbl MHcTUTyTa «LleHTp passutua» HAY BLLD.

B roqoBOM BbIpaXKeHUU Maepamm NoaoPOXKAHUA OCTAOTCA CTPOUTENbHbIE MaTepuansl (+27,7%
3a 12 mecaues, puc. 5), TabauHble nsgenusa (+17,0%) Ha poHe pocTa akum3os Ha 20% B Havane
roga, a TakXe nerkosble aBTomobunu (+13,6%) u mebensb (+12,4% Ha doHe nnoteyHoro byma).
CTOMMOCTb HENPOAOBO/IbCTBEHHbIX TOBAPOB NOBCEAHEBHOMO CNpoca 3a 12 mecsAues BbIpoc/ia Ha

6,2%.
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Puc. 5. PocT ueH Ha HenpoaoBO/IbCTBEHHbIE TOBapbl 3a 12 mecAues
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UcmouHuk: CEIC Data (Poccrart), pacyetsl MHCTUTYTa «LleHTp pa3sutua» HUY BLU3.

CToMMOCTb NAaTHbIX YC/Yr HaceneHuto B ceHTAbpe npubasuna 0,36% no cpaBHeHuto ¢ 0,26% B
asrycte (puc. 6). FnaBHbIMM GaKTOPaMM NOBbLIWEHWUA CTAIM POCT PACLEHOK Ha 6bITOBblE yCayru
(+0,73% npotms +0,53% mecAuem paHee), a Tak¥kKe ycayru AoLKoabHoro socnutanus (+0,72% no
cpaBHeHuo ¢ +0,29% B npeapiayuiem nepuoae). nHammnka 6a3oBo KOMMOHEHTbI YCKOpUAach
6onee yem B 2 pasa: +0,61% no cpasHeHuto ¢ +0,24% paHee, yc/yrn NOBCEAHEBHOrO Crnpoca
nogoporkanm Ha 0,42% npoTtus 0,37% B aBrycre.
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Puc. 6. Temnbl NpMpOCTa LIeH Ha NNaTHbIE YC/IYrU NO CPaBHEHUIO C NPEeAbIAYLLMM MECALEM,

MpUpocT UeH 3a aBrycT
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UcmouHuk: CEIC Data (Poccrar), pacueTbl MHcTUTyTa «LleHTp passutua» HAY BLLD.

B rofoBom BblpaxKeHUN HanbonblLuee NOAOPOKAHNE AEMOHCTPUPYHOT FOCTUHMLLBI M NPOYMEe MecTa
nposkmnsaHua (+15,9% 3a 12 mecaues, puc. 7) Ha poHe OTKPbITUSA TYPUCTUYECKUX HanpaBAeHUN,
OZHAKO 3HAYUTENIbHAA YacCTb YC/Yr, B TOM YMC/IEe C BbICOKOW A0/€el B NOTPebUTeNbCKMX pacxonax,
MOKa3bIBAOT AMHAMMKY, 61M3Kyt0 K Lenn baHka Poccun. POCT cTOMMOCTM yCayr NoBCeAHEBHOO
cnpoca®® 3a gaHHbI nepuog, coctasmn 3,69%.

13 BKkntoyatoT B cebs cBA3b, TPAHCNOPT, 6bITOBbIE U KUAULHO-KOMMYHa/IbHbIE YCAYTU (KPOME FOCTUHULL).
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Puc. 7. PocT ueH Ha nnatHble ycayru 3a 12 mecaues
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PocTuen 3a 12 mecayes, % rogoBbix

UcmouHuk: CEIC Data (Poccrart), pacyetsl MHCTUTYTa «LleHTp pa3sutua» HAY BLU3.

Mo HalemMy MHEHMIO, LLIEHOBOW BCNECK B NPOA0BO/IbCTBEHHOM CETMEHTE /IULLb YaCTUYHO MMeeT
Pa30BbIli XapaKTep U B OKTAbpe-AeKabpe mecavyHas AMHAMUKA OCTaHETCA Ha BbICOKOM YPOBHeE 3a
CYET NPOAO/KEHMA MepeHoca U3AEpXeK No Hambonee 4yBCTBUTENbHbIM ANA NoTpebutena
nosnumsam (Maco, pbiba, MONOKO, AlLIA), XOTA U CHU3UTCA C TEKYLLMX PEKOPAHbIX 3HAYEHUI 32 cYeT
YYULIEHUS CUTYaLMM C OBOLLLAMU U GPYKTamu. B 3TOM cuTyalmm, COrnacHO Hallemy NporHosy, Ha
KoHeu, 2021 r. npoayktoBasa WHnaums coctasut 9,3% (puc. 8). PocTt ueH Ha
HEeNnpPoOAOBONbLCTBEHHbIE TOBAPbl MPOAOC/IKUT  MEAJIEHHO 3aMegNATbCA  WM3-332  CHUMKEHUA
baKTMYECKOM CKNOHHOCTU HaceneHua K noTpebieHunto Ha ¢oHe BO3BpaTa NPOTUBOINUAEMNYECKUX
orpaHMYeHWi, a TaKXKe NPOAO/IKEHNA POCTA CTABOK NO KpeauTam u genosutam. Mo ntoram 2021 r.
MHONALMA B CErMEHTe HEenpoAO0BO/IbCTBEHHbIX TOBAPOB cocTaBUT 8,5%. [JMHaMMKa CTOMMOCTU
NAATHbIX YCAYr 3amMenIMTCA 3a CYeT COKpalWeHWs cnpoca M3-3a (aKTOpPOB, CBA3AHHbLIX C
KOPOHABMPYCOM, YTO OTpaKaloT onepekarolme MHAMKATOPbI B cekTope. [040BOM MOKasaTenb
POCTa LLeH Ha YCAyrM CoCTaBUT OKoJio 4%. Obwasn ke MHPNAUMA B AaHHbIX YCIOBMAX Ha KOHel,
AeKabps, No HalMM NPOrHo3am, cocTaBuT 7,6%.
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KOMMEHTAPUI O FTOCYAPCTBE M BU3HECE 4 390 21 okTa6ps 2021 r.

Puc. 8. AluHamuKa uHdnauum (pakTmueckme sHaueHmns u nporHos LP), B %
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UcmouHuk: CEIC Data (Poccrart), pacyetsl MHCTUTYTa «LleHTp pa3sutua» HUY BLU3.

NHPNALMOHHDIE OXKMAAHUA U HACTPOEHUA HaceNeHun

MNMocne pekopAHOro pocTa B JIETHME MECALbl, B Hayase OCEHWU MOKa3aTeNu, XapaKTepusytowme
LLeHOBbIE HAaCTPOEHUA rpaXKaaH, yAydLINANUCh, XOTA B LLEJIOM OCTatOTCA Ha OYE€Hb BbICOKUX YPOBHSX.
MeauaHHoe 3HauyeHue Habnwogaemol 3a npeabiayuime 12 mecAueB UHGNALUMKM B CeHTALpe
cHu3mnock Ha 0,9 n.n. n coctasuno 15,6%%, npu sTom cpeam pecnoHAEHTOB co cheperkeHnaMn
nokasaTesib ymeHbluunaca Ha 0,6 n.n., ao 12,9%, a 8 noarpynne 6e3 cbepeskeHnit Ha 1,1 n.n., Ao
17,2%. OxupaHua pocTa LeH B bamxKanume 12 mecsaues U3MeHWIUCb cnabee, B LENOM OHM
cHM3uamcb Ha 0,2 n.n., go 12,3% (puc. 9)¥°, npuyem B NepBoOi rpynne OHU YMEHbLUUUCH
He3HauuTenbHo — Ha 0,1 n.n., o 10,5%, a Bo BTOpOI 6bonee cyulectBeHHo — Ha 0,6 n.n., Ao 13,4%.
Cpeau ToBapoB, TEMM POCTa LIEH KOTOPbIX B NOCAEAHUIA MECSL, XapaKTepuM3yeTca PecnoHAeHTaMM
KaK 0Y€Hb CU/IbHbIN, Hanbonee YacTo YNoOMMHAKTCA MACONPOAYKTbI (43% pecnoHAeHTOB), 6EH3MH
(31%), dpykTbl 1 0BOwM (31%), a TakKe ycnyrn KX, MONOKO M Mosio4Has npoaykuma (no 30%).
Mo-nperHeMy rpaxaaH TakKe 6eCnoKoUT AMHaMUKa LEH Ha cTpoimaTepmans (29%), XoTa LeHbI
Ha HMX B CEHTADPE HayanM CHUXKATLCA KaK A0, Tak U Nocae YyCTPaHEHUA CE30HHOIO dakTopa.

MoTpebutenbckme HacTPOEHMA rpaKaaH NONHOCTbIO BOCCTAaHOBU/IUCH MOC/IE PE3KOTO CHUMKEHUS B
nione, NHOEKC OXUAaHuM, paccuntbiBaemblhi MHOOM, oKasancs ConMocTaBMM CO 3HAYEHUAMMU
Hayana roga v IOKPU3NCHOro Nepuoaa 3a CYeT YNyULEHNS OLEHOK KaK IMYHOro 6,1arococToaHus
B Oyaywem, Tak M NEepCrnekKTUB OCHOBHbIX MaKpPO3KOHOMMYECKMX MOoKasaTenen (BbiNyck,

14 AHanutuyecknit otdetr 000 «MHOOM» no 3aKkasy baHka Poccum (ceHTabpb 2021 r.).
15 3HayeHuA nokasaTeneit B anpesie-utone 2020 r. HEAOCTYMHbI B CBA3M C OTKA30M OT NPOBEAEHUA MHTEPBbIO C PECMOHAEHTAMM
B IMYHOM GOPMATE M HECOMOCTaBUMOCTU AAHHbIX, MOYYEHHbIX B pe3y/ibTaTe TesieGOHHbIX ONPOCOB.
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6e3paboTnLa, YPOBEHDb KM3HM). MHAEKC TeKYLLEro COCTOAHUA AEMOHCTPUPYET MOIOKUTENBHYIO
ANHAMUKKY, HO B LLe/IOM OCTaeTCs Ha OTHOCUTE/IbHO HU3KOM YPOBHE 33 CYET OLLEHOK M3MEHeHUs
JIMYHOTO MaTepPUaNbHOTO MOJIOXKEHUA 33 MNOCNeaHWn rog. B 3TUX ycnoBuAX MHEHWe o
61aronpuUATHOCTM  BPEMEHU  A/1A  KPYMHbIX MOKYMOK  NPOAOJ/IKAET  y/ayylwaTbCA, XOTs
pacnpezeneHve OTBETOB Ha BOMNPOC O pPaCMOPAMKeHWU CBOOOAHBLIMW CPeacTBAMM Havano
CMeLaTbCcA B CTOPOHY cbepekeHuit. Bo3mMOXKHbIM 0ObACHEHMEM [AHHOTO NApPafoKca MOXKeT
ABNATLCA PE3KOE CHUMKEHWE }KeNaHUA OTKIa4bIBaTb CPEACTBA PAHEE, A TAKXKE Pa3MuMA MeXay
[EKNapaTUBHOM M PAKTUYECKON CKNOHHOCTbIO K NOTPebneHuto — cpeau KpynHbIX TpaT 3a
nocnegHue Tpu MecsaLa SOMOXO3SAMCTBA CTaIM Yalle YNOMMUHATL IMLWb Pacxoabl Ha 06pasoBaHMe
M Ha NOKYMKy mebenun, B TO BpeMs No OCTa/ibHbIM KaTeropusam A0/IM OCTaBaIMCb HEM3MEHHbIMM
WM [aXKe CHUMKANNUCD.

Mo Hawemy MHEHWo, YCKopeHue LeH B MNPOAOBONbCTBEHHOM CermeHTe He OCTaHeTcA He
3aMeYeHHbIM rpaxgaHamu 1 B banskariwee Bpemsa Ux MHGNALMOHHbIE OXKMAAHMA CHOBA OOHOBAT
pekopabl. Mpu 3TOM ouyepegHoOW Bcnieck 3a60/1€BaeMOCTM KOPOHABUPYCOM B COYETaHUMU C
BO3BPATOM PsZa OrpaHMYEHUI U NPOLOMKAIOLLMMCA POCTOM CTaBOK, CKOpee BCEro, CBeAyT Ha HeT
MOTMBALMIO K KKPU3UCHOMY» NOTPebAeHUo, No KpaiHel mepe A0 NPUBAUMKEHUA HOBOTOLHMX
NpasaHUKOB.

Puc. 9. NMpeacraBneHua HaceneHUa 06 HGAALMM U UHAUKATOPbI POCTa LiEH, B % rog,0BbIX

=== (UgeHKa pocTa LieH 3a npolealme 12 mecaues
== (Maaemslil pOCT UeH Ha Dnkalilwme 12 mecAleB

e AHdnAauma (PoccTar)

— AHNAUKMA, TOBAPEI NOBCEAHEBHOMO crpoca (LIP BLI3) ///

=V NAUWA, NPOJOBONLCTBEHHEIE TOBAPHI MOBCEAHEBHOTO 4
cnpoca (LIP BLU3) = 12

UcmoyHuK: BaHk Poccumn, MHOOM, CEIC Data (Poccrart), pacyeTsl MHCTUTYTa «LeHTp pa3sutusa» HUY BLLU3.

BantoTHbIM Kypc

C momeHTa nocnegHero peweHunsa LIb no Knawouesol cTaBKe poccuMUCKMin pybnb ykpenwunca
OTHOCUTE/IbHO OCHOBHbIX MMPOBbIX BaNlOT: B OTCYTCTBME pPeasM3aunm HOBbIX FeONOANUTUYECKUX
PWUCKOB MHAMKATMBHbIN Kypc Aonnapa Ha MockoBcKol bupxe cHusuaca ¢ 73 go 71 py6./gonn.;
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Kypc eBpo — ¢ 86 ao 83 py6./espo (puc. 10). B 6ankaiee Bpemsa Noaaep>KKy oTe4ecTBeHHOM
Ba/ItOTE AOJIXKHbI OKa3aTb COXPAHAIOLWMECA BbICOKMMM LLEHBI Ha YrNEBOA0POAbI, @ TaKKe Hayano
Ha/IorOBOr0 Mepuoga, OCHOBHbIM KE€ PUCKOM BbICTYNaeT OObsABNEHWE O paHHEM Hayane
HOPMaNN3aLUMn AEeHEKHO-KPeaUTHON NONUTUKKN CO CTOPOHbI ®PC, 4To NpUBEAET K OTTOKY CPEACTB
C PbIHKOB Pa3BUBAIOLLMXCA CTPaH. [pM 3TOM, HECMOTPSA Ha YKpenieHue pybas, KOTOpoe, BEPOATHO,
NPOAOJIKUTCA U Aasiee B TeYeHWNE KBapTana, acummetpus adpdeKkta nepeHoca obMeHHOro Kypca B
LUEHbl HE MO3BO/IUT CYLIECTBEHHO CHU3UTb MWHONALMOHHOE JaBNEHWE B OTEYECTBEHHOM
3KOHOMMKE, XOTA M HECKOIbKO 061erynT ncnosiHeHne 06sa3aTenbCTs 418 3aKa3UNMKOB MMNOPTHOTO
WHBECTULMOHHOIO 060pya0BaHMA.

Puc. 10. Kypcbl gonnapa u espo, Puc. 11. iIvHamunKa KypcoB aonnapa u eBpo
py6./ea. BanioTbl (100 =13.09.2021),8 %
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UecmoyHuK: MocKoBCKan bupika. UcmouHuK: Mockosckan bupika, pacuetbl MHcTUTyTa «LleHTp

passuTna» HAY BLL3.

[eHeXKHo-KpeguTHble YCI0BUA U MOHETAapPHAA NOJINTUKA

B ceHTAbGpe nocne 3acepgaHuna CoseTa gupekTopoB baHKa Poccum Ha mexHGaHKOBCKOM pblHKe
KpeauToB oBepHanT uHamKkatopbl RUONIA® 1 MIACRY ctabuibHO HaxoaAMAKCh B AnanasoHe 6,5—
6,8% (puc. 12). OgHako B NepBble Be HeaeIn OKTAOPA OHU NPOAEMOHCTPUPOBANN TEHAEHLIMNIO K
CHUXEHMIO, ONYCTUBLUNCE A0 6,3%. BO3MOXKHOM NPUYMHOM STOFO MOFI0 ABAATLCA NOCTYN/eHWNe
cpeacts No 6oaKeTHOMY KaHany, a TaKKe aKKyMynsauma CPeAcTB Ha cYeTax KOMMaHui (B Tom
yncne aKCNopTepPOB) Nepes Ha4yal0OM HaNOroBOro Neproaa. Tem He MeHee NOC/e TOro, KakK BbIX0OS,
13 oKTAOps ereHenenbHOM CTAaTUCTMKM MO AMHAMMUKe LEeH pasBean Hafexabl O 3aMea/ieHuM
LEHOBOM [AWMHAMWKM, CTaBKM CHOBA [AOBUHY/INCb BBEPX, OTPaXKaa OXMWUOAHUA YXKECTOYeHUA
OEHEXHO-KpeaAnTHOM NOAUTUKK. Mo cocToAaHMIO Ha 18 OKTAGPA MX 3HavyeHMA Bbipocan Ao 6,9%,
yTO, YYMTbIBAA CNpes, OTPAXKaeT OXMAaHMA NOBbIWEHMA KatoYeBon cTaBku Ha 50 6.n., go 7,25%.
[oxoaHoct OP3 B TOT }Ke Nepnos Ha KOPOTKMX CPOKax (40 3-x neT) Bo3pocan Ha 33—56 6a3nCHbIX
NMYHKTOB, B TO BPEMSA KaK A/1A CPeAHMX BbIMYCKOB MX 3HAYeHUs yBeanumamcb Ha 60 6.n., a ans
BbICOKMX NOBbICUMANCH Ha 26—53 6.1. (puc. 13). Mo Hawemy MHEHUI0, 3TO TaKXKe CBUAETENLCTBYET O
Ha/IMYMN OXKMAAHWUIN MOBbLIWEHMA KAOYEBOW CTaBKM Kak MUHMMYM Ha 0,5 n.n. Ha 6auxKanwem

16 Rouble OverNight Index Average, oTpaaeT CTOMMOCTb NpWB/EYEeHMA 3aiima «OoBepHaWT» 6aHKom W3 uyucna Ton-35 ¢
MMHUMaNbHbIM KPEAUTHBIM PUCKOM.

17 Moscow InterBank Actual Credit Rate, paccunTbiBaeTcs Mo AaHHbIM O GaKTUYECKUX MeXBaHKOBCKUX KPeaUTHbIX CAEenKax,
coBepLUeHHbIX 6aHKkamu, dopmupyrowmmm cebie 80% 060pPOTOB POCCUIACKOTO PbIHKA MEKHAHKOBCKUX KPeaUTOB.
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3aceiaHUK NPU COXPaHEHUN KECTKON AeHEXHO-KpeaUTHON NOMUTUKKN Bosiee NPoAo/IKUTENbHOE
BPEMSA, YeM NPEANoaarasoch paHee.

Puc. 12. NpoueHTHble CTaBKM CErMeHTa OBEPHANUT AEeHEXKHOro PbiHKa, B % roaoBbIX
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UcmoyHuK: baHK Poccumn, CPO HOA.

Puc. 13. KpuBasa 6eckynoHHoit goxogHoctu Od3

HoxogHocTe, % ronoBbIx
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NecmoyHuK: MocKoBcKas bupika.

CTaBKM Ha KpeaAUTHO-AEMNO3UTHOM PbIHKE NPOAO/IKUAN POCT, NPUYEM A7 KOMMNAHUIN U3MEeHeHne
PbIHOYHbIX CTABOK NpoMCXoauno ObicTpee, Yem ana ¢usmyecknx nuu,. CpeaHeB3BelLeHHas
CTOMMOCTb 3aMMCTBOBAHWUI ANA KPYMHbIX KOPMOPATMBHbLIX 3aeMLUMKOB B POCCUICKOM BantoTe,
COrNAcHO NOCNeAHUM AOCTYMHbIM AaHHbIM, Ha KOHeL, aBrycta sbipocna ao 7,8% (+1,5 n.n. no
CPaBHEHMIO C HA4yanoM fieTa), CTaBKa ANA ManbliXx U cpegHux npeanpuatmin (MCM) Takxke
yBennumnnacb u coctasmna 9,3% (+1,2 n.n. 3a MtoHb-aBrycT, puc. 14). MpoueHTbl No Aeno3utam ans

18 MokasaTenb OTpPa*KaeT CTaBKKU NO HOBbIM KpeauTtam, BblAaHHbIM B Te4EHUE OTHETHOIro mecAaua.
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pasMeLleHNs BPeMeHHO CBOBOAHbIX CPeACcTB KOMMNaHui Bo3pocau ao 5,4% (+1,5 n.n.). Takum
obpasom, B KOPNopaTMBHOM CErMeHTE MOBbILIEHME K/IOYEeBON CTaBKKM Ha 2,25 n.n. ¢ mapTa no
aBryCcT NPWBEJIO K POCTY CTaBOK no Kpegutam MCI Ha 1,5 n.n., KopnopaTMBHbIM 0653aTeNbCTBAM
nepeg 6aHkamu Ha 1,85 n.n., a A8 4eno3nMToB KOMMnaHuii — Ha 2,0 n.n.

Puc. 14. CpepgHeB3BelUeHHble CTAaBKMU MO Puc. 15. CpeaHeB3BelLUeHHble CTaBKX MO Kpegutam
KpeguTtam u Aenosutam KomnaHuii, B % roaoBbiX U Aeno3utam pusnyeckux aul, B % rogoBbix
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NcmouHuk: baHk Poccum, pacyeTbl UHcTUTYTa «LleHTp passuTma» UcmouHuk: baHk Poccum, pacyetbl UHcTUTYTa «LleHTp pa3sutma»
HWY BLU3. HWY BLLU3.

Ons pUsnyecknx auL, cpegHeB3BeLleHHas CTOMMOCTb py6/ieBbIX 3aMMCTBOBAHMIM MO COCTOAHMIO Ha
KoHel, aBrycta coctasuna 10,88% (puc. 15), cyWecTBEHHO He YBEAMYMBLUUCL Aaxe fnocne
3aBepLIEHNss NPOrpamMmbl JIbFOTHOW MMOTEeKM B uioHe (+0,36 n.n. K Havyany nerta). CraBka no
BKMaZam ¢uM3mMyeckux aumu, Bbipocna ao 4,5% (+1,0 n.n. c Hayana neta). PocT KntoueBon CTaBKM Ha
2,25 n.n. ¢ mapTa MO aBrycT, a TaKKe YXKeCcToYeHUe PeryiMpoBaHUA U CBOPauYMBaHWE NbFOTHbIX
MMOTEYHbIX NPOrpaMmm B MpekHeM popmaTe NPUBENN K POCTY CTOMMOCTU PO3HUYHbBIX KpeauTos
Anwb Ha 0,6 n.n., a BO3HarpaxkaeHua no BKkAagam — Ha 1,1 n.n. MaKkcumanbHblie NPOUEHTHbIE
CTaBKM Mo BKAaZdam B Ton-10 6aHKax no obbemy cpeacrTs GU3NYECKMX SINLL 33 COOTBETCTBYHOLLIUI
nepuoa Bbipocan Ha 1,6 n.n. (puc. 16). OTmeTnMm, 4To NogobHanA cnabas TPaHCMMUCCUA B PO3HUYHOM
CermeHTe BO MHOTOM ABNAETCA NPUYMHOM COXPAaHEHUA BbICOKMX TEMMOB POCTa NOTPEBUTENbCKUX
LeH, BCneacTame GakTMYECKOro COXPaHEHUA YPE3MEPHO MAFKUX AEHEXKHO-KPEAUTHbIX YCAOBUM U
noaaepK1 notTpebutenbckoro noBeaeHMa 4OMOX03AMUCTB. [py 3TOM, NO CPAaBHEHMIO C KOHLLOM
aBrycTa, Ha HacCTOALMIA MOMEHT CUMTyauMA CYLLECTBEHHO HE M3MEHMACb: KO BTOPOM AeKage
OKTADPE MaKCMManbHble NPOLLEHTHbIE CTAaBKM NO BKAagam B 6aHKax Ton-10 Bbipocaun avwb Ha 0,25
n.n., Ao 6,4%.
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Puc. 16. MakcumanbHas NPOLEHTHaA CTaBKa Mo BKIAAaM B POCCUIMCKUX pybasx cpegm Aecatu KpeguTHbIX
opraHu3aumii, npuBaeKaloWwmx HanbonbLKit 06bem geno3nuTos puUsMdecKkux auu, % rogoBbix

7

L

4
3
2
1

e [|pOLIEHTHEA CTABKA
(bankm TONM-10) 0
T B T T B S S o T o S N T
I i i e P e i P e A U o U i 2
B S IS IS S SIS

UcmoyHuk: baHk Poccuu.

MbI nonaraem, 4to Ha 3acegaHum CoseTa AupeKTopoB baHka Poccun 22 oKTabpsa byaeT NpUHATO
KOMMNPOMMCCHOE peLleHMe O NOBbILWEHMM KNOYEBOM CTaBKM Ha 50 6a3MCHbIX NYHKTOB — A0 7,25% —
B COYETAHUN CO CUTHAZIOM O BO3MOMKHOCTM Aa/IbHEMLIEro yXecToueHusa nonutnkn 17 pgekabps.
Pe3koe ycKopeHue LLeHOBOW AMHAMMUKKN B NPOAOBO/IbCTBEHHbIX TOBAapax HEraTUBHO OTPa3UTCA Ha
MHONALMOHHBIX OMWOAHUAX HACENEeHMA, KOTopble YXKe HaAXo4ATCA Ha A0CTaTOYHO BbICOKMX
YPOBHAX, YTO B CBOIO OYepesb NOBbICUT PUCKM BO3HMKHOBEHMA 3PPEKTOB BTOPOro nopsaka u
6onee NPOAOIKUTENBHOTO OTKNOHEHUA WHONAUMKM OT uenn. Kpome Toro, cam pocT LeH Ha
NPOAYKTbl MUTAHUA MOXKET MMeTb b6onee ANUTENbHbIA XapakTep W He OrpaHUYMBaATLCA
BPEMEHHbIMU/KPaTKOCPOUYHbIMM  HaKTOPamK, OTHOCALLMMUCA K MAOA0OBOLLHON MNPOAYKLMMU.
[OnHamMKa B rpynne HenpoAOBO/LCTBEHHbIX TOBAPOB OCTAaeTCA BbICOKOM HECMOTpA Ha
3amepgneHne. CTOMMOCTb NAATHbIX YC/Yr YCKOPAET POCT, OCOGEHHO 3ameTHbI B MX 6a30BoW
KOMMOHEHTe. B ueniom TekyLana LLeHOBasA CUTyaLma MOXKET ABNATbCA 060CHOBaHMeM 1 ana bonee
CYLLLeCTBEHHOrO NOBbIWEHWA cTaBkM — Ha 0,75-1,0 n.n. B To e BpemaA noTpebuTenbCckmii cnpoc
HaYMHAEeT AEMOHCTPUPOBATb MPMU3HAKM OXNAXKAEHMA: CE30HHO CKOPPEKTUPOBaHHbLIN 060pOT
PO3HMYHOM TOProB/IN B aBrycTe, MO oueHKam MHctuTyTa «LeHTp passutua» HUY BLUI, cHu3uncs
Ha 1,6% no OTHOWEHWIO K npeablaywemy Mecady npu  OTCYTCTBUM  CePbE3HbIX
NPOTUBO3NNAEMUYECKUX OFPaHUYEHNI M NPEAOCTaBAEHUN COLMAIbHON NOMOLLM A8 NOAFOTOBKM
AeTel K WKoJe; AMHaMUKa B CEHTADPE TaKKe MOMKeT 0Kas3aTbcA €/1aboii, HECMOTPA Ha BbINaaThl
NeHCMOHEepam M BOEHHbIM, @ OTBETbI HA BOMPOCHI O HACTPOEHMAX AEMOHCTPUPYIOT cTabuamnsaumto
WU faxke CHUXKeHMe aKTUYECKOM CKNIOHHOCTM K KPYMHbIM MOKYMNKam OT geKnapupyemoi. Poct
Cnpoca Ha naaTHble YCAyrn B aBrycte, C HOBbIM BCM/ieCKOM 3a60/1eBaemMOCTN KOPOHaBUPYCOM B
CEHTADPE-OKTADBPE MOMKET CMEHUTLCA MAAEHWEM, UTO OTPArKaloT oneperkarowme MHANKaATopbl U
HaCTPOEHUA B CeKTope. B 3TUX yCcnoBMAX BO3MOKHOCTU MepeHoca M3aepkek npomssoautenei B
PO3HMYHbIE LEHbI Y¥Ke OyayT orpaHUYeHHbIMKM, YTO CNOCODOCTBYET ecTecTBeHHOM cTabuamnsaumnm
ueH. lMoBblweHMe e cTaBku 6onee yem Ha 0,5 n.n. 6yaetr Hectn B cebe PUCKU pesKoro
TOPMOKEHMA YACTHOTO CMPOCa, AaXKe HeCMOTPA Ha MeAJIEHHYH TPAHCMMUCCUIO B PO3HUYHOM
CermeHTe M COXPaHAOLWMECA MATKUMWN AEHEXHO-KPeaUTHbIE YCI0BUA.

Hzopw CaghoHoe
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KOMMEHTAPUI O FTOCYAPCTBE M BU3HECE 4 390 21 okTa6ps 2021 r.

KomaHpa LleHTpa pa3BuTtus

Japbsa AsaeeBa
HaTtanbs AKMHAMHOBA
Hukonan KoHapawoB
oamuna KoHoBanoBa
Anekcen KysHeuoB
Banepuin MupoHoB
CeeTnaHa MmncuxuvHa
AHxena Hasaposa
Cepren Nyxos
Hatanbss CamcoHoBa
Nropb CacoHoB
Cepreit CMUpHOB
CrenaH CMunpHoB
AneHa Yenenb
AHApen YepHSaBCKUM

)XXpeMm Bawux BONpocoB U 3aMeyaHui!
LLEHTP PA3BUTUA: Ten. +7 (495) 772-95-90 pob. 23617, e-mail: info_dcenter@hse.ru, http://dcenter.hse.ru/
Mrecc-cnyxseA HUY BLU3: Ten. +7 (495) 772-95-67, e-mail: press@hse.ru, http://www.hse.ru

Bcsa nHdopmMauns, npeacraBneHHas B HacTosLWeM Bbinycke, 6a3npyeTcs Ha AaHHbIX oduUManbHbIX OPraHoB U
pacyeTax MHCcTUTyTa «LeHTp pa3sutmna» HUY «Bbicwas wKona 3KOHOMUKKN>». Tpn Mcnosb30BaHUN, YaCTUYHOM UK
MOJIHOM, MaTepManoB, U3/I0XKEHHbIX B BbiMycke, HE06xoaAnMo ccbinatbcs Ha MHCTUTYT «LleHTp passutua» HAY BLUD.

MccnenoBaHue oCcyLWECTBNEHO B paMKaxX NporpamMmbl yHAaMeHTanbHbIX ncciegosanmn HAY BLUS B 2021 r.
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