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PervoHnansHas u OTpacneBad 9KOHOMUKa

YcTonumeoe passutne B Poccuinckom degepaumm
O3Ha4aeT cTpaTerm4yeckmii Nogxod K coumanbHo-
3KOHOMWYECKOMY Pa3BUTUIO, KOTOPbIN YYnUTbIBAET
NOTPEBHOCTM TEKYLLMX NMOKONEHUI, HE NPENATCTBY-
eT pasBUTUIO ByayLLMX MOKONEeHNn U obecneynBaeT
BanaHc MexXxgy 3KOHOMUYECKUMMU, COLMarbHbIMMU
W 3KONOrMYEeCKMMM acnekTamn. TOT KOHLEeNTyanb-
HbIA NOAXOM HanpaBfieH Ha co3faHue YCNoBUA AN
YCTONYMBOIro 3KOHOMMYECKOr0 POCTa, COLMabHOM
CTabUIbHOCTM M OXPaHbl OKPYXKatoLern cpegpl

[aHHas KoHLenuusl Takxe NnogpasyMeBaeT 6epex-
HO€e MCMo/b30BaHME NPUPOLHLIX PecypcoB, pas-
BUTME MHHOBALMI, YKpensieHne counasnbHon cripa-
BEO/IMBOCTU, NOALEPIKKY PErMOHANbHOIro Pa3BmUTUS
M yNyylleHMe KayecTBa XXU3HU rpaxgaH. BaXkHbi-
MW acrneKkTaMm SBNSAIOTCS TakXKe coumanbHasa oT-
BETCTBEHHOCTb BU3Heca, passBmuTMe 0bpasoBaHUs
M 30paBOOXpaHeHNs, a Takxe obecrneyeHre JocTy-
na K BbICOKOTEXHOJIOMMYHBLIM PELLEHUSM.

YcTonymBoe pasBuTmMe B POCCUM CTaHOBUTCS KITO-
YeBbIM OPUEHTUPOM O/19 POPMNPOBAHNS CTPaTEri
W NOAUTUK Ha PasfMYHbIX YPOBHSX BAACTU C Lenblo
obecnevyeHnss QONrOCPOYHOro NPOoLBEeTaHUA CTpa-
Hbl U Bnarononyyuns eé rpaxpnaH

B ceHTa6pe 2015 roga 193 ctpaHbl OOH npuHs-
nn pesontoumio «NpeobpasoBaHMe Hallero Mypa:
[MoBecTka gHSA B 061aCTV YCTOMYMBOIrO pa3sBuUTUS
Ha nepvopg go 2030 roga». 3TOT AOKYMEHT yTBEp-
avn 17 Lleneii yctoiumeoro pa3ssutua (LIYP) 1 169
3apad ans ux goctmxkenus. LLYP npepctasnsioT
coboW BbICLLYIO TOYKY MHOrOMIETHEro rnpouecca
YKPEMNEHNsT KOHLUEMNLMN YCTONYMBOIO PasBUTUS,
cHOPMYNMPOBaHHbBIX TaKUM 06pa3oM, YTOBbI Npu-
3HaBaTb B3aMMOCBSA3b M MOTPEBHOCTb B KOMMJIEKC-
HbIX NOAXofdaX K pelleHuto npobnem B obnacTtu
YCTOMYMBOIrO PasBUTUS.

Ha pPUcCyHKe 1 NnpeacTaBneHa cxema BHegpeHUs
pernmoHa Kak coumanbHO-3KOHOMNYECKOMN CUCTEMBI
P®.

PervoH B KOHTEKCTe Poccum npeactaBnseT cobowm
CIIOXXHYIO COLIMO-3KOI0r0-3KOHOMUYECKYIO CUCTe-
MY, BKIOYaIoLLYIO B Ce6S LUIMPOKWUI CNEKTP B3anMO-
CBSI3aHHbIX 3N1IEMEHTOB. JTa CUCTEMa OXBaTbiBaeT
couuanbHble, 3KOJIONMYECKME U IKOHOMUYECKME
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aCneKThl, CbOpMI/IpyFl YHUKaJlbHbl€ XapaKTepUCTUKN
M BbI3OBbl 14 Ka>X[oro permoHa CTpaHbl:

1. CoumanbHble acnekKTbl:

- HaceneHue N obpasoBaHue: gemMorpadpuye-
CKasi CTPYKTYpa, YPOBeHb 06pa3oBaHms 1 Jo-
CTYMNHOCTb 06pa3oBaTesibHbIX PECYPCOB BNMU-
SIIOT Ha pa3BUTUE PErMOHaNbHOM CUCTEMBI;

- 3[OpaBOOXpaHeHMe W couuanbHas WUHopPa-
CTPYKTYypa: COCTOSIHNE 30paBOOXPaHEeHus, 4o-
CTYMHOCTb CoUMalbHbIX YCNYr U MHGPACTPYK-
TYpbl OMNpefensitoT KavyeCTBO XM3HU FpaXk-
OaH

2. DKONorn4yeckmne acnekThbl:

- MPUWPOAHbIE PECYPCHI 1 SKOCUCTEMBI: YHUKab-
Hble MPUPOAHbIE PECYPChI KAXXZ0r0 PErmoHa,
a TaKXXe COCTOsIHME 3KOCUCTEM, BNUSIOT Ha
39KOOrNYEeCKYIo YCTOMYMBOCTb N BO3MOXKHO-
CTW ANS 3KOJIOMMYEeCKM OTBETCTBEHHOIO pas-
BUTUS;

- 3HepreTMkKa M 3KONOrnYecKme TEXHOSOrU:
MCNONIb30BaHWE 3HEPTUM N TEXHONOIUN, OpU-
€HTUPOBaHHbIE Ha SKOJNIOMMYECKYHO YCTONUU-
BOCTb, UrPaloT BaXKHYIO POJib B Pa3BUTUM pe-
rMoHa

3. DKOHOMWYECKME acCreKTbI:

- NPOMBIWMEHHOCTb U CENbCKOe XO03KANCTBO:
CTPYKTYpa 3KOHOMUKM, YPOBEHb MPOMbILLNIEH-
HOIrO Pa3BUTUSA U COCTOSIHME CENbCKOro XO-
3a1cTBa GOPMUPYIOT SKOHOMUYECKYIO OCHO-
BY PEervoHa;

- MHObpPACTPYKTypa W TpaHCMNopT: KayecTBO
TPaHCMOPTHOM N couuanbHOM MHPPaCTPyK-
TYPbl OKa3blBaeT BIMSIHNE HA 9KOHOMUYECKOEe
pas3BUTNE N KOHKYPEHTOCMOCOBHOCTbL permo-
Ha

PervoHanbHble 0CO6eHHOCTM CO30at0T YHUKaNbHbIe
BbI30Bbl M BO3SMOXHOCTU A1l YCTOMYMBOIrO pa3Bu-
™A, OPPEeKTUBHOE yNpaBneHne aTMMKU acneKkTaMm
TpebyeT CUCTEMHOIo NoAXona, BKoYas cb6anax-
CUPOBaHHOE CoYeTaHMe CoLManbHbIX Lienen, aKo-
NOrMYeCcKon OTBETCTBEHHOCTM N 3KOHOMMYECKOro
pOCTa B Ka)X[IOM KOHKPETHOM pervoHe Poccuw.
AHanus faHHbIX Mo PeNTUHIY YCTOMYMBOIo PasBu-
WS perMoHoB Poccum no3sonseT Bbigenutb Ton-10
pervoHoB, KOTOpble EMOHCTPUPYIOT HaMBbICLLINIA
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I DKOHOMMYecKasi nogcmucTeMa I‘L ﬁjl JKonornyeckas I
MHbpacTpykTypa MHBecTnumm MHHOBauum NHCTUTYTBI

Puc. 1. PErmoH Kak coLmo-3Ko10ro-asKoHoOMmM4YecKasa cuctemMa

nporpecc B cBOeM pa3sutum B 2023 rogy npeg-
CcTaBneH B Tabnuue 1.

3HauuTenbHas posb B OCTWMXeHUM Lienen ycTonym-
Boro passutma 0o 2030 roga B MMpPOBOM MacluTabe
npucBanBaeTCs permoHanbHbIM OpraHaMm BfacTu.
PesynbTaTbl aHannsa, NpeAcTaBNEeHHbIE B OTHETE
CueTHom ManaTbl PP no oueHke BbinonHeHus LIYP
Ha pervoHanbHOM ypoBHe B 2023 rogy, yKasbiBaloT
Ha TO, YTO B LEJSIOM pernmoHbl obnagatoT Heobxo-
ONMbBIM YPOBHEM MOIHOMOUMIA AN 3GPEKTUBHOM
peanusauum NnocTaBfieHHbIX neped HUMKM Lienen
YCTOMYMBOIrO PasBUTUS.

Ta6nuua 1. PeliTUHr yCTOMYMBOrO pasBUTUS PEMTMOHOB
Poccuun B 2023 rogy

NHpekc

N2  PeruvoH YCTOMYMBOro
pasButus

1 MockBa 0.842
2 CaHkT-leTepbypr 0.789
3 TioMeHcKasa obnacTb 0.729
4 Pecny6nuka TatapctaH 0.718
5 KpacHogapcKkui Kpan 0.711
6 Pecny6bnunka BawkopTocTaH 0.694
7 HoBocubupckasa obnactb 0.689
8 CeeppioBckas 061acTb 0.675
9 MepMckmin kpar 0.667
10  KpacHosipckuin Kpawn 0.662

N3 Tabnuubl 1 MOXXHO caoenaTb BbIBOO O TOM, YTO
COBpPEMEHHbIE PErNOHbl HAXOOATCA B HernpepbiB-
HOM npoLecce CoLUManbHO-3KOHOMMYECKOro pas-
BUTUS, N UCCNEOBaHNS YKa3biBalOT Ha HECKOJIbKO
3HaYMMBbIX TEHOEHUWI, KOTOPble ByayT OKasblBaTb
B/IMSIHME Ha 3TOT NpoLecc B byayuiem:

- BO-NepBbIX, feMOrpadpnyecKkme N3aMeHeHus cTa-

HYT KNtoYeBbIM GaKTOPOM B CTPYKTYpE pPa3BuTus
PEervoHoB. YBeNMYeHne Jonu rnoXxmnoro Hacene-
HWUS1 N YMEHbLLEHME YNCNIEHHOCTM TPYAOCNOCO6-
HOro HacesieHMs MOXKET NPUBECTU K NMpobriemam
Ha PbIHKE TPyda W CHYXEHMIO COLManbHOM 3aLp-
LLeHHOCTW. PernoHbl gonkHel paspaboTaTb CTpa-
Termm gnst CMarYeHmst OTPMLLATENTbHOMO BIIUSIHUSA
3TOW TeHAEeHUMW;

- BO-BTOpPbIX, MHHOBALMN N pa3BUTHE MHGOPMaLU-
OHHbIX TEXHONOrNM BYAYT CYLECTBEHHO BO3AEN-
CTBOBaTb Ha coLManbHO-3KOHOMUYECKOEe pas-
BUTME PErMOHOB. Te PermoHbl, KOTopble aKTUB-
HO NMPUBNEKYT MHBECTULUM B IT-cekTop, CMOryT
LOCTUYb 60Mee BbICOKOIO YPOBHS PasBmUTUS Mo
CPaBHEHWMIO C TEMU, KOTOpPbIE YAENSIOT 3TON 06-
NacTu MeHblle BHUMaHUS;

- B-TPETbMUX, UBMEHEHME NPUOPUTETOB B UCMOJSb-
30BaHNM NPUPOAHBLIX pecypcoB. B ceeTe rno-
DarbHbIX 3KONOrMYEeCKMX NPobaeM MHorme peru-
OHbl 6YYT BbIHY>XAEHbI MEPECTPOUTL CBOK KO-
HOMWMKY, Mepexoas Ha anbTePHaTUBHbIE MCTOYHM-
KM 3HEPIUM U yYNTbIBasi 3KONormdeckme Gakro-
pbl NPW NIAHWPOBAHNKM CBOEro PasBMUTUS

HakoHeLl, BaXXHbIM aCreKToM counanbHO-3KOHOMM -
YEeCKOro pas3BnTmna perMoHoB ABNdeTCq yny4dlleHune
KayecTBa YXM3HU U 61aroCoCTOSHUSA HaceneHus.
PernoHsl, o6ecneymsatoLme 0OCTYynN K BbICOKOKa-
YeCTBeHHbIM O6pa3OBaTeﬂbeIM n MegnUMHCKNM
ycnyram, cosgaroT 6J'IaI'OI'IpVI9|THbIe ycnosuda and
npuene4vyeHnda MHBECTULMI N 06ecnednBatoT BbICO-
Knn YPOBEHb XXU3HN 1A CBOUX XUTenewn.

Npes ycToMYMBOro passuTUA NpegnonaraeTt fo-
CTUXXEHWE PaBHOBECUS MEXAY SKOHOMUYECKNMMU,
coumanbHbIMU U 3KOMOrMYeCcKUMU LiensMu. B HacTo-
sllllee BpeMs B PoCcCum TEPMUH «yCTOMYMBOE PasBu-
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TWe» YacTo 3aMeHsieTcs noHATMeM ESG (skonoru-
yeckue, coumarbHble 1 yNpaBneHYeCKne acneKThbl).
CTOUT OTMETUTb, YTO POCCUNCKMNE PENTUHIOBbIE
areHTCTBa 3a NocnefgHue Tpu roga paspaboTanm
MeTogonormm ans oueHkn ESG B KOHTEKCTe pe-
rmoHoB. baHK Poccuu ykasarn, 4Tto B bnvxanwiee
BpeMs He bypeT pa3pabaTbiBaTb aHaNoOrMyHyo Me-
Togonormno Ans oueHkn ESG-¢pakTopos Ha ypoBHe
pPernmoHoB B paMKax CBOen MofeflbHOM MeTOf0/10-
rmn ESG-penTnHros KoMmnaHmn. C y4eTom MUpo-
BOrO OrbITa Ha YPOBHE PErmoHOB Lie1ecoobpasHo
paccmaTpmBaTb B MepBYylo odepefb AOCTUXKEHWE
Lleneit ycTorumsoro pa3sutus (LLYP), a dakTopsl
ESG cnepyet paccMmaTpmBaTh Kak MHCTPYMEHT Ans
nsmepeHns abGeKTUBHOCTU OOCTUXNEHUS ATUX Le-
nen.

CTOUT OTMETUTb, YTO MHBECTULIMOHHASA NpPUBIIEKa-
TeNbHOCTb PErVIOHOB SIBNSETCS HEMasIOBaXKHbIM Mo-
KasaTefieM B KOHTEKCTe nepexofa K yCTON4YMBOMY
pasBUTUIO. PErMOHBI C «BbICOKON» MHBECTULIMOHHOM
NPWBNEKaTENbHOCTbIO OCTaOTCS MHBECTULIMOHHDI-
MU NMaepamMm gaxke B KPU3MCHbIX YCIIOBUSIX, B TO
BPEeMS KaK MHTepeC MHBECTOPOB K «yMepPeHHO» Npu-
BfieKaTeNbHbIM pernoHaM ocTaeTcs JOCTaTO4YHO
HU3KMM (puc. 2). B 2022 rogy Ha [0S0 PermoHoB
C «BbICOKOM» MHBECTULMNOHHOM Np1BIEKaTeNbHO-
CTblO CYMMapHO mpuLwwniock 66,5% obepoccuii-
CKOro o6bemMa MHBECTULIMIA B OCHOBHOM KanuTarn,
Ha JOJI0 PErMOHOB CO «CPeAHeN» NpUBeKaTenb-
HOCTbIO — YyTb 6onee 29,3%, a Ha OO PErMoHOB
C «yMepeHHOWM» NHBECTULIMOHHOW NpUB/IeKaTeNb-
HOCTbIO — OKONO 4,1%

AHanormyHesle NponopuumM COXpPaHUIMCb 1 B nep-
BoM nonyrogum 2023 roga. Hebonblioe cmelleHne
MHBECTULMOHHON aKTUBHOCTM B CTOPOHY FPynnbl
PEermoHOB CO «CpPeaHen» MHBECTULMOHHOM NpuBe-
KaTe/IbHOCTbIO CBA3aHO C HallM4YMeEM B UX YuncChe
PErvoHOB C Pa3BUTLIM 060POHHO-TMPOMBILLSIEHHBIM
KOMMEKCOM, r4e NHBECTULMOHHASA aKTUBHOCTb Me-
HAeTCA 6€3 NPUBA3KN K COCTOAHNIO MHBECTULMOH-
HOro KnMmarTa.

BonbLUIMHCTBO perMoHoB TakxKe MoKasasu NosoXn-
TeNbHYIO MHBECTULIMOHHYIO ANMHaMUKy B 2022 rogy
1 B nepeoM nonyrogum 2023 roga. [No ntoram 2022
roga MHBECTULMN B OCHOBHOW KanuTan BbIpOCAn

B 48 pernoHax Poccum, a B 37 pernmoHax npomso-
LUSIO CHWXKEHWE MHBECTULMOHHOM aKTUBHOCTU. Mo
utoram rnepeoro nonyrogmnsa 2023 roga KapTUHa
CTana paxe 6onee NO3UTUBHOWM: 3a YKasaHHbIN
nepuoa MHBECTULIMN B OCHOBHOW KanuTasn BblpOCu
B 64 pernoHax n nuwb B 21 permoHe — CHU3UNUCH.

CnucoK pernoHoB, NUAVPYIOLWKUX NO YPOBHIO NH-
BECTULMOHHOW NpuBReKaTenbHocTH, B 2023 rogy
He3HauuTesnbHO U3MeHuncs. MockBa ocTaeTcs ab-
COMOTHBLIM NnaepoM (rpynna IC1, nepBsbIn YpoBeHb
«BbICOKOM» MHBECTULIMOHHOM MPUBNEKATENbHOCTH),
OCTaBasICb fa)ke B TYPOYNEeHTHbIX YCNOBUAX HeOo-
caraeMou no rnokasatensM adpPeKTUBHOCTU 3KO-
HOMUKM, UHOPaCTPYKTYPHOrO pasBUTUS, KayecTBa
WHCTUTYTOB 1 GMHAHCOBOW yCTOMYMBOCTU. B uncno
PErnoHOB C «BbICOKOM» MHBECTULIMOHHOMN NpUBNe-
KaTenbHocTblo (rpynna IC3) Bownu HoBocMbUp-
CKasi obnacTb, KpacHOgapCcKui Kpan 1 HeHeuKuin
AQ. MNepBble OBa yKasaHHbIX pernoHa ykpenunm
CBOW MO3MUUM 3@ CHET CTpaTermm rnpusrievyeHuns
anBepcudPULMPOBaHHbIX UHBECTULWIA, a TPETUIN —
3a CYeT aKTUBHOCTM B [O6bLIBaOLLLEM CEKTOPE 3KO-
HOMWKN

BosBpallasch K BbILLEN3NTOXKEHHOMY, HEOBX0OMMO
onpefenuTb OCHOBHbIE TEHOEHLMN YCTONYUBOIO
pPa3BUTUA POCCUNCKUX PETMOHOB:

1. TpagMUMOHHbIE TEHAEHLUMM.
M3MeHeHne aKoHOMMYecKoro nangwadTa.
Pa3BuTME OTBETCTBEHHHOIO MHBECTUPOBAHMS
Ha npuHumnax ESG.
YrnepopHoe perynuposaHue.
Lindposmsauus.
2. CoBpeMeHHble TeEHAEHUNN.
- Wcnonb3oBaHne ESG-NpMHUMNOB B peruo-
HanbHOM U MYyHULIMMaNLHOM ynpaBneHun.
- PelTVMHroBaHVe PErmMoHOB KaK MHCTPYMEHT
perynmpoBaHust yCTOMYMBOIO pa3BUTUS.
- ®opmupoBaHne o6pa3oBaTeNbHOro MNpo-
CTpaHCTBa /151 YCTOMYMBOrO PasBUTUS.
- YcTonumBoe pa3BuTue Ha NpuHUUnax ESG kak
nnatdopMa ONg pervoHanbHOro MexpayHa-
POAHOro coTpygHN4ecTBa.

Mcxoasa v3 BblleCKasaHHoro, poccw7|c+<|/|e perno-
Hbl, C TEM YTO6bI 06ecneynTb CBO KOHKYPEHTOCMNO-
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Puc. 2. PacnpegeneHne pervoHoB no rpynmnam MHBECTULMOHHOW NpmBnekaTensHocTh B 2023 rogy

COB6HOCTb B NMepcrneKTUBe CPefHEro CPOKa, AOMKHbI
YYMTbIBaTb OCHOBHbIE TEHAEHLMN MOBECTKM YCTOM-
YMBOIO Pa3BUTUS. DTU TEHOEHLMN CBSA3aHbI C TEXHO-
NOrNYeCcKUM NPOorpeccom n umdposmsaument, pas-
BMTMEM C Y4E€TOM HU3KOIO YPOBHS yriepoa 1 dop-
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