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rMABHbIA PEOAKTOP

Anekcen BepeB — [-p 3KOH. Hayk, avpekTop LleHTpa
CTPYKTYpHbIX nccnenoBanun PAHXUIC npu lMpesn-
nexHte PO

3AMECTUTENDb FNTABHOIO PEAAKTOPA
BsayecnaB MopryHoB — O-p 3KOH. Hayk, BeAyLIMN
Hay4HbI coTpyaHnK PAHXUIC npu Mpe3ugeHte PO

PEOAKUMOHHASA KOJINEMMNA

Bnagumup MMUHCKUIA — [-p 3KOH. Hayk, npodeccop
Kadeapbl CTaTUCTVKM HOBOCMOMPCKOrO roCyAapCTBEH-
HOro YHMBEPCUTETa 3KOHOMUKM 1 ynpasneHms «HVIHX»
Ceprent [ApoGbILWEBCKUNA — A-p 3KOH. HayK, AMpek-
TOp NO Hay4How paboTe MHCTUTYyTa 3KOHOMMWYECKOM
nonntnkn umenn E.T. Tanpapa

AHHa 3onortapeBa — KaHA. lOpvA. HayK, PyKOBOAM-
Teflb Hay4Horo HanpasneHus «[1paBoBble VCCNeAo-
BaHWUA» VHCTUTYTa SKOHOMUYECKOW MOMUTUKA NMEHN
E.T. lanpapa

NaBen Kapo4yHWMKOB — KaHA. 3KOH. HayK, BeLyLIMN
Hay4HbIN COTPYAHWMK Hay4yHoro HanpaBneHus «Peanb-
HbI cekTop» WVIHCTUTYTa 3KOHOMMYECKOW MOANTUKN
vvenn E.T. Tanpapa

AnekcaHgp lMoropneuknm - f-p 3KOH. Hayk, Mpo-
deccop kaenpbl MUPOBON IKOHOMUKM 3KOHOMMYE-
ckoro chakynbTeta CaHKT-TeTepbyprckoro rocymapct-
BEHHOrO YyHMBEpCUTeTa

AnekcaHpp PapbIrmH — [-p 3KOH. HayK, npodeccop,
npefcenatenb Y4YeHOro coseTa, pykoBoamTenb Hayd-
HOro HanpasneHns «MHCTUTYLMOHanLHOe pasBuTHe,
CODCTBEHHOCTb 1 KOPMOpaTVBHOe yrpasneHne» VHCT-
TyTa 3KOHOMUWYECKOW Monutukn umeHn E.T. Tanpapa
Ceprent CuHenbHUKOB-MypbIeB — A-p 3KOH. Hayk,
npoeccop, Hay4HbI pykoBoAuTenb WHCTUTYTa 3KO-
HOMWYeCcKor nonutuku umenu E.T. Fanpapa
NpuHa Crapoay6poBckas — KaHf. SKOH. Hayk, PyKo-
BoaMTenb Hay4Horo HanpasneHus «[lonuTnyeckas
3KOHOMWA W pernoHasnbHoe passutne» MHCTUTYTa
3KOHOMUYECKOW MONUTUKK nMeHn E.T. Tanpapa

© «3koHOMUYeckoe pasButne Poccum», 2021

BocrnpowvsseneHvie matepranos B siobori opme [omnyckaercs
TOSIbKO C MNCbMEHHOIO PaspeLLeHs peaakLmm

ISSN 2306-5001

The journal is in the list of peer-reviewed scientific periodicals
recommended by the Higher Attestation Commission

RUSSIAN ECONOMIC
DEVELOPNMENT

Volume 28. No. 5.
May 2021

From 1993

EDITOR-in-CHIEF

Aleksey Vedev — Doctor of Economic Sciences, Head
of the Center for Structural Research, Russian Presi-
dential Academy of National Economy and Public Ad-
ministration

DEPUTY EDITOR-in-CHIEF

Vyacheslav Morgunov — Doctor of Economic Sciences,
Leading Researcher of the Russian Presidential Aca-
demy of National Economy and Public Administration

EDITORIAL BOARD

Vladimir Glinskiy — Doctor of Economic Sciences,
Professor of the Chair of Statistics, Novosibirsk State
University of Economics and Management (NSUEM-
NINH)

Sergey Drobyshevsky — Doctor of Economic Sci-
ences, Scientific Director of the Gaidar Institute for
Economic Policy

Anna Zolotareva — Candidate of Legal Sciences,
Head of the Center for Legal Sciences, Gaidar Insti-
tute for Economic Policy

Pavel Kadochnikov — Candidate of Economic Sci-
ences, Leading Researcher of the Center for Real
Sector, Gaidar Institute for Economic Policy
Alexander Pogorletskiy — Doctor of Economic Sci-
ences, Professor of the Chair of World Economy, De-
partment of Economics, St. Petersburg State University
Alexander Radygin — Doctor of Economic Sciences,
Professor, Chairman of the Scientific Council, Head
of the Center for Institutional Development, Owner-
ship and Corporate Governance, Gaidar Institute for
Economic Policy

Sergey Sinelnikov-Murylev — Doctor of Economic
Sciences, Professor, Academic Director of the Gaidar
Institute for Economic Policy

Irina Starodubrovskaya — Candidate of Economic
Sciences, Head of the Center for Political Economy
and Regional Development, Gaidar Institute for Eco-
nomic Policy

© Russian Economic Development, 2021

Any reproduction, in whatever form and by whatever media,
is expressly prohibited without the prior written consent of the journal



Copnep)xanue

MAKPO3KOHOMUKA

MnaTteXxHbin 6anaHc B nepBoM KBapTane 2021 .
BOXEUKOBA A. B., TPYHUH T1. B. oo 4

CuTyaumsa Ha MUPOBOM pbiHKe HedTU B NepBoM KBapTtane 2021 r.
KaykiH AL C., MIMIINEP B Ml e 9

OnbIT U YPOKU NYOANYHDBIX pasMeLLeHUn akumm
Ha poHAoBbIX pblHkax CLUA, Kutas n Poccun.
Abpamos A. E., Kocbipes A. I., Pagbirt A. L., YepHoBa M. V. ....ccoooiiiiiiiiiiceeeeee e 14

MPOMBbILLJIEHHOCTb

Poccuickasi npoMbllinieHHOCTb B anpene 2021 r.:
npusHaky 3aBeplieHUs Kpmsmnca. LIyxno C o B. .. 21

Xo3gancrBeHHoe 06o3peHue (peBpanb-man 2021 r.).
AykyumoHek C. ., EropoB A. C., bawwupoa . A., CepxxaHToBa T. B. ..o 24

®UHAHCOBbIV CEKTOP

®duHaHcoBble pe3ynbTaTbl 0AHKOBCKOro ceKkTopa
B NepBOoM KBAPTaNe 2021 1. 3Y00B C. AL ....ooiiiiiiiiii oo 32

LNDPOBAS SKOHOMUKA

LincpoBor py6nb: pUckn 1 Bbirogbl.
CUHENBHMKOBA-MYPBINEBA E. B. .o 36

MHOPACTPYKTYPA

Pa3BuTUE MHPPACTPYKTYPHbIX obnuraumn B Poccuum:

TpebyeTcsa npopaboTka HOpMaTUBHOM Ga3bl U UHCTPYMEHTOB

MOBbILEHNS NMPUBNEKaTeNbHOCTU AN NHBECTOPOB.

Mneckades 0. A., MoHomapes 0. 0., Poctnana K. B. ... 40

OBPA3OBAHUE

3apaboTHas nnaTa yyuTenein: NPoOU3oLIN N U3MeHeHNs?
Knadko T. J1., CeMroHOBa E. A., TOKAPEBA . C. oo 52

PETMOHDI

PervoHanbHble OlogXXeTbl B nepBoM KBapTane 2021 r.:
CcOGCTBEeHHbIe A0XO0Abl BOCCTaHABAMBAKTCA. [leptorH A, H. ..o 67

2 SKOHOMMWYECKOE PA3BUTME POCCUU « TOM 28 « N2 5 « MA 2021



Contents

MACROECONOMICS

Balance of Payments in Q1 2021.
Bozhechkova A. V., Trunin P. V. oo

World's Oil Market in Q1 2021.
Kaukin A. S., Miller E. M. ..o

Experiences and Lessons of Public Offerings
on the Stock Markets of the USA, China and Russia.
Abramov A. E., Kosyrev A. G. Radygin A. D., Chernova M. I. ...........

INDUSTRY

Russian Industrial Sector in April 2021:
Indications of Crisis Resolution. Tsukhlo S. V. ..............................

Survey of Current Business (February-May 2021).
Aukutsionek S. P., Yegorov A. S., Bachirova I. A., Serzhantova T. V.

FINANCIAL SECTOR

Financial Results of the Banking Sector in Q1 2021.
ZUDOV S A

DIGITAL ECONOMY

Digital Ruble: Risks and Benefits.
Sinelnikova-Muryleva E. V. ..o

INFRASTRUCTURE

Development of Infrastructure Bonds in Russia: Development
of the Regulatory Framework and Instruments to Raise

the Attractiveness for Investors is Required.

Pleskachyev Yu. A., Ponomarev Yu. Yu., Rostislav K. V. ...................

EDUCATION

Teachers’ Salaries: Are There Changes?
Klyachko T. L., Semionova E. A., Tokareva G. S. ......ccooceeviiiiiinnnn,

REGIONS

Regional Budgets in Q1 2021: Own Revenues Are Recovering.
DEeryUGIN A. N oo

............................................... 4

............................................... 9

.............................................. 14

............................................... 21

.............................................. 24

.............................................. 32

............................................. 36

............................................. 40

.............................................. 52

.............................................. 67

RUSSIAN ECONOMIC DEVELOPMENT « VOLUME 28 « Ne5 « MAY 2021 3



