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Russian Federation by 2024 )+ PAH

EAVUHBIA ITJIAH

MO JOCTHKEHHU IO HAIIMOHAJbHBIX HeJjed pa3suTusa Poccuiickou Meagepanuu
Ha nepuoda 10 2024 roaa

No | |
2017 2018 2019 2020 | 2021 | 2022 | 2023 | 2024 "
(kox HauMeHoBaHKe rokas3areis | | OTBETCTBEHHBI
(bakT) | (oueBKa) | roA ro/1 roJt roj roxn rox
~ [okasarelis) i |
HII4. HaimoHanbHad LHenb pasBuTHs 'Y CKOPEHHUE TEXHOMOTMYECKOro pa3sBuTus Poccuiickoit Denepanyu, yBEJIUYCHUE KOJTMYECTBA OPraHu3auii,
OCYLICCTRISIOMMAX TEXHONOTHYRCKNE UHHOBAIMY, 10 SO HPOLCHTOB OT UX 00mero yucia"
HI411I11 V nenbHbId BEC OpraHu3alyii, OCYECTBISIONINX TEXHOJIOIHYECKHE 16,1 16,5 17,1 19,0 22,0 29.0 39,0 50,0 Axumos M.A.
MHHOBALMY, NIPOLEHTOB’
HILS, HanmonanbHas nens pazsutus "ObecnieyeHne yCKOpEHHOTO BHEPEHUS UMMPOBLIX TEXHOJIOTUI B IKOHOMUKE ¥ COLMABLHOM cdepe”
HI{SLITL BHyTpenHue 3aTpaTsl Ha pa3BUTHE UAPPOBOH SIKOHOMMKH 3a CUET BCEX 1,7 1,9 2,2 2,5 3,0 3,6 4.3 5,1 AxumoB M.A.
MUCTOYHUKOB I10 JI0JIE B BAJIOBOM BHYTPEHHEM IIPOJLYKTE CTPAHBbI,
[POIEHTOB

HI16. HanmonanesHbie Heaun pa3putus "Bxoxaenue Pocculickoil deaepaiuy B YHUCIIO IATH KPYITHEWIIIUX 3KOHOMUK MUpaA, 00ECIICYCHUE TEMIIOB DKOHOMUYECKOTO POCTA BBILIE MUPOBBIX
PH COXPAHEHUH MAKPOIKOHOMUYECKON CTAOUILHOCTH, B TOM YUCie HHQJISALMU HAa YPOBHE, He npesblarmniem 4 nporenToB” U "Co3zjianue B 0a30BBIX OTPACIIAX SKOHOMMKH,
IIpeX/ie BCEro B 00padaThIBAOLICH TPOMBIIIJIEHHOCTH U arPOTPOMBINIIZIEHHOM KOMILIEKCE, BBICOKONPOU3BOIUTEIHLHOTO SKCIIOPTHO-OPUEHTUPOBAHHOTO CEKTOPA,
Pa3sBUBAIOIIETOCS HAa OCHOBE COBPEMEHHBIX TEXHOJIOIMH U 00€CTIEYEHHOI0 BhICOKOKBATU(PUIIUPOBAHHBIMY KaIpaMHu"

HII611IT] BBII Poccum (peanbHbIi | GDP, annual |y 1,6 2.3 1,3 2,0 3.1 b i 33 3,3 Cunyanor A.T.
HII6IIII2 MecTo Poccuu cpeay cTp: Russia’s rank GDP by PPP 6 6 6 6 6 6 b 5 CunyanoB A.T'.
HI6I1113 HechIpbeBoii HEHEPreTHY Non-raw exports, USD bn 191 214 230 243 263 290 320 350 Cunyanos A.T.
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Last forecast of Ministry of Economy

MmO TE2PDOCTESO SPSROMOMMYESCOCKOFO pasesmims
Poccmmoxonm Degeparwmm

OcHOEBEHLbIE MapamMeTPe ! NMPOrHO3X

2018 2019 2020 2021 2022 2023 2024
BSM (% r/r) GDP’ annua”y 2.3 1.3 1.7 3.1 3.2 3.3 3.3
M naumna (2 |nf|a’[ion’ 0% 4.3 3.8 3.0 4.0 4.0 4.0 4 0
M ecTums Investments, annually .3 =0 S:0 8.s 58 e i
Sons ureacrriu |nvestments’ %GDP 20.6 27.6 22 6 23 < 24.0 24 5 25 O
MposMmeiLuner |ndustry 2.9 2.3 2.4 2.7 2.9 3.0 3.1
OSpaSaTsiea Manufacturing 2.6 2.0 2.6 3.1 3.5 3.6 3.7
OGopor poan Retall 2.8 s 06 - P 2.5 2.6 2.7
Peanssas sa Real wages 8.s 1.s 2.3 2.3 2.5 2.5 2.6
PeansHbie ac Real income 1.1 o8 1.7 2.3 2.4 2.5 2.6
FaannnLIe. De Real disposable income o1 a.3 1S 2.2 2.3 2-3 2.4
Yposens Gen | evel of poverty 12.6 12.S 11.7 10.8 .4 7.9 6 6
Yposens Gea Unemp|oyment 4.8 4.6 4.5 a.s 4.s 4. 4 4.3
SkcnopT ToB: Exports 443 407 406 426 448 478 sS16
% 25M 0WGDP 26.7 24.5 226 23 < 23.2 232 22 5
MranopT Tosa Im pOrtS 249 248 259 276 296 318 344
s 28N 0bWLGDP 5.0 74.5 75 7 75 7 15 = 715 5 5 7
Cuer Texyiigs Current balance 113.5 71.5 SS 7 s56. 7 48 .5 a9 s 52 5
se 25 00w GDP & 2 < =2 =2 2 7 25 2 = 2.2
USDRUEB 62.5 65 4 65 7 66 1 66.5 66.9 67 4
Urals 70.0 6=2.2 S7.0 56.0 55.0 S4. 0 S3 0



who will take credit for growth
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YHUBEPCUTET :
The Bank of Russia (Central Bank) forecast A7 yHn

I

06-09-2019 — Setting the discount rate at 7%,
publishing a macro forecast, press-conference.

1.Inflation Is the main target.

2.Discount rate Is the main instrument.

3.Experience of Czech Rep, Switzerland, Norway,
Sweden: near-zero rates led to high housing prices
growth (25-30%) and CB’s had to impose extra
measures for banking capital, leaving the rate low

(because growth is low)

5



1

OUHAHCOBLIN

YHUBEPCUTET . . . . - . . \\I;
Restrictions on credit (risk coefficients increases) ,;@\8%
KNHOYEBAS CTABKA BAHKA POCCUM U MEPbI MAKPOMPYAEHLMANBHOW NOJIMTUKW Puc. 9
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Knioyesast craska banka Poccum HanbasKky K K03dhchLyeHTaM picka

1,2, 4 6 — nng notpedUTENbCKNX KPEAUTOB B 3aBMCKMOCTH OT MONHOM CTOMMOCTN KpEefmTa.
3,5 — QN9 MNOTEYHbIX KPEAUTOB B 3aBMCIMOCT OT NEPBOHAYaNbHOMO B3HOCA.
/ — ana noTpebUTENbCKIX KPEAVTOB B 3aBUCMOCTM OT MOMHOM CTOMMOCTN KpEUTa N 0NTOBOM Harpy3Ku.

UcroyHuk: baHk Poccun.
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The Bank of Russia forecast, base scenario AN YHN
J
2018 basoBbin
(akT) 2019 2020 2021 2022
Llena Ha edtb Mapku Urals, (URALS PRICE. $/bDbl 69,8 63 55 50 50
Mudpnaums, 8 %, pekadpb K e Inflation. DEC/DEC 4.3 40-45 4.0 4.0 4.0
UHdnsums, B cpearem 3a rog, Inflation. annual avg 29 4,6-4,8 4,0 4,0 4,0
Banoeoit BHyTpeHHuii npogyk1GDP annual g rowth 2.3 0,8-1,3 1,5-2.0 1,5-25 2,0-3,0
Pacxopb! Ha koreyHoe notpedb Final Consum ption 1,8 1,0-1,5 1,5-2,0 1,5-2,0 1,8-2,3
— JOMQLLHUX XO35ACTB - households 2.3 10-15 20-25 20-25 20-25
BanoBoe HaKonneHue Investments 0,8 0,0-1,0 3,5-45 3,5-45 2,5-35
— Banosoe Hakoniewne o¢ - Investments into fixed assets 2,9 0,0-10 3,5-4,5 3,5-4,5 2,5-3,5
JKCnopT Exports 5,5 -(0,3-0,8) 2,0-2,5 2,0-2,5 2,5-3,0
Mmnoprt Imports 2,7 -(0,3)-0,2 | 3,0-3,5 3,5-4,0 2,5-3,0
[lenexHas macca 8 HauvoHan Monetary mass ann ual g rowth 11,0 8—-12 71-12 71-12 71-12
Tpebosanus 6ankosckon cuctDomestic credit 11,5 8-12 7-12 7-12 7-12
— K opraHnsaumsam, npupo - for Corps, annua”y 8,4 7-10 6-10 6-10 6-10
— k Hacenennto, npupocTE- for households annua”x 22,0 15-20 10-15 10-15 10-15
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URALS PRICE, $/bbl
Inflation, DEC/DEC

Inflation, annual avg

GDP annual growth
Final Consumption

- households
Investments
- Investments into fixed assets

EXports
Imports

Monetary mass annual growth
Domestic credit

- for Corps, annually
- for households, annually

The Bank of Russia forecast, additional scenarios

LY O NHI
e PAH
J
-018 High oll prices Risky
(dakr) 2019 2020 2021 2022 2019 2020 2021 2022
69.8 63 65 75 75 63 25 31 35
4.3 4.0-45 4,0 4.0 4.0 40-45 | 70-8.0 | 3,0-4.0 | 3.0-4.0
2.9 4648 4.0 4.0 4.0 46-48 | 65-75 | 4.0-50 | 3.0-4.0
2.3 08-13 | 2,0-25 | 2,0-3,0 | 20-3,0 | 0,8-1,3 | -(1,5-2,0)| 1,0-2,0 | 3,5-4,5
1.8 1,015 | 2,0-25 | 18-23 | 18-23 | 1,0-15 | -(13-18) | 2,3-2,8 | 3,5-4,0
23 10-15 | 23-28 | 20-25 | 20-25 | 10-15 | (15-20) | 27-32 | 40-45
0.8 0,0-1,0 | 45-55 | 4,0-50 | 25-35 | 0,0-1,0 | -(14-15) | 1,0-2,0 | 8,0-9,0
29 00-10 | 35-45 | 40-50 | 25-35 | 00-10 |-(55-65)| 1,0-20 | 80-90
5.5 (0,3-0,8) | 27-3,2 | 27-3,2 | 25-3,0 |-(0,3-0,8)| 0-05 |-(0,8-1,3) | 1,5-2,0
2.7 0,3)-0,2 | 3,3-3,8 | 4,0-45 | 2,5-3,0 |-0,3)-0,2 |-(12,5-13,0)| 2,3-2,8 | 47-52
11 8—12 8—13 8—13 8—13 8—12 2-7 3-8 4-9
1.5 8—12 7-12 7-12 7-12 8—12 6—11 4-9 8—13
8 4 7-10 6—10 6—10 6—10 7-10 10—15 3-8 7—12
22 15-20 11-16 10-15 10—15 15-20 (5)-2 7—11 9-14
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Monetary mass growth decomposition
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NbCTBE POCCMNCKON GEQEPALIMA

DEBT TO BANKS

01.01.2013
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Domestic credit, according to CBR basic forecast
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Debt service for Corps, CBR forecast, %GDP

2003 2005 2007 2009 2011 2013 2015 2017 2019** 2021*
2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022**
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Debt service for Households, CBR forecast, %GDP

2003 2005 2007 2009 2011 2013 2015 2017 2019* 2021*
2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022*
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Counter-cycle policies 4
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]

Budgetary policy: counter-cycle, aiming for financial
stabilisation at 40%/bbl

Monetary policy: counter-cycle, aiming for reducing demand to
keep Inflation around 4%.

There is only one explanation: we have strong impetus for
growth, such a strong one, that we need to cool it down.
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Total domestic credit vs. ECI.
Violence and trust
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Private credit vs. ECI.
Confidence put into economy.
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More money

Less money

OUHAHCOBLIN

VHUBEPCHTET Economic complexity (X) and GDP monetization

per GDP unit

(M2/GDP) (Y) in 2016
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~== Inventories / M3 vs. various debt generation sources ,7@65’4} VHM
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Jlamor Fixed assets to market cap, 2003 vs 2016. .7@6@ ok
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Thank you!
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Petr Bondarenko, IEF RAS

anton.moiseev@gmail.com
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