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KPATKOE COOEP>XAHUE

B Hos16pe rogosas nHbnauua noHmsmnack 0o 3,5%. [uHamunka notpebutenbCckux LEH,
npeBanMpoBaHne KPaTKOCPOUHbIX AE3MHAMSALUMOHHBIX PUCKOB N TEKYLLUMA YPOBEHb WH-
NAUMOHHOIO AaBMEHMS B 9KOHOMMKE YKa3blBAOT Ha AarbHenlee BpeMeHHoe 3ame[-
neHve nHQNaunn Hmxke ypoBHa 3% B Hadvarne 2020 roga. K koHuy 2020 r. npounsonget
BO3BpaT MHPNAUMK K 4%. OTomy ByaeT cnocobCTBOBaTb OXMBIIEHWE 3KOHOMWUYECKOM
aKTUMBHOCTW, NpeKpalleHne OEeNCTBUS BPEMEHHbIX OEe3UHMNAUNMOHHBIX (hakTopoB, a
TaKke NPUHATbIE PEeLIeHU MO AEHEXHO-KPEeAUTHOW MOMUTUKE, KOTOpble LEWCTBYIOT C
3anasgbiBaHMeM BO BpeMeHW. Bce elye noBblWeHHblE U He3asKopeHHble MHAMALMOH-
Hble OXWOaHus HaceneHns n BusHeca ykasblBalOT Ha COXpPaHEHWEe CBA3aHHbIX C 3TUM
cpeaHeCPOYHbIX NMPOUHMNALMOHHBIX pUCKOB. 10 HalwmMM oueHkam, npousowesiiee B
kBaptane 2019 r. HeKOTOpoe YCKOpPEeHWe TEMMOB pPOCTa POCCUMCKON SKOHOMWKWU Npo-
pormkunock B IV keaptane 2019 r. u coxpaHutcs B nepsom nonyroauun 2020 roga. 3To-
My GygeT cnocobcTBoBaTb OXMBIIEHWE NOTPEOMTENBLCKOrO Crnpoca, POCT OHKETHbIX
pacxofoB, CMSIrYeHne OEeHEeXHO-KPeaUTHbIX YCNOoBUIA 1 B LiernioM BnaronpusaTHasa cutya-
LMs Ha pOCCUMIACKOM (PMHAHCOBOM PbIHKE.

o 3a npogorkawwmmcs 3ameasieHMeM MHASUUMM CTOAT NPeuMyLecTBEHHO Bpe-
MEHHble 0e3MHMNAUNOHHbBIE (PaKTOPbI, CBA3AHHbBIE C XOPOLUUM ypoXKaeM 60sbLUMH-
CTBa CenbXO3KyrnbTyp, YKpenneHmem pybnsa ¢ Hayana roga, a Takke — C BbIXOOO0M
n3 pacyeta UHnNauUMnM adpbcekta ot nosbiweHns HAC n nHaekcaumm Tapudos Ha
KOMMyHanbHble ycnyrn B siHBape 2019 roga. MecadyHbin pocT ueH Hambonee
YCTONYMBbLIX KOMMNOHEHTOB NOTPEOBUTENBCKON KOP3UHbI OCTAETCH HWXE YPOBHS, CO-
oTBeTCTBYOLWEro 4% B nepecyeTe Ha rog. OTO Takke crnocobCcTByeT 3amMeaneHunto
pocta noTpedbutenbcknx ueH. Bmecte ¢ TeM Ha (POHEe OXMBMEHUS BHYTPEHHEro
crnpoca B 3KOHOMMUKE HAMETUSIUCh NPU3HAKN YCUNEHUS NHAPALMOHHOIO AaBneHus.
Mo Hawwmm pacyeTam, B NpeacTosilme Mecsubl OHM CHOPMUPYIOT TPEHA Ha BO3-
BpaT MHGNALMmM K ypoBHo 4% k koHuy 2020 roaa.

o PoCT poCcCUMIACKON 9KOHOMMKM NPOLOSKAET YCKOPATLCH U, NO OLEeHKaM, BbINnOeT Ha
noTeHuManbHble Temnbl B nepsom nonyroann 2020 roga. YCKOpeHne pocTa BHYT-
PEHHEero cnpoca npoucxoauT Grnarogapsi OXKUBIIEHMIO NOTPEOUTENBCKUX pacxonoB
AOMOXO03SINCTB, a TaKKe CTUMYNMPYOLLEN BIOaXKETHOM NOSMUTMKE CO BTOPOW MOJIO-
BUHbI 2019 roga. CoxpaHsOLWNACA NONOXUTENbHbIA KpeaUTHbIM MMMYNbC OT pocTa
KpeaouToBaHUs NOLAEPKMBAET BHYTPEHHUI CMPOC B 9KOHOMUKE. 3amenneHune WH-
dnsaumMm cnocobCTBYET POCTY peanbHbIX JOXOO0B HAceneHus n noTpebuTensckoro
cnpoca. NocTeneHHO cMsAryasicb, AEHEXHO-KpeanTHbIE YCIOBUSA B HACTOSLLEe Bpe-
Ms1 KaK MUHUMYM He MPensiTCTBYIOT POCTY 9KOHOMUYECKOW aKTUBHOCTU. B coBOKyn-
HOCTM 9TO NO3BOSMSIET KOMMNEHCMPOBATbL HErAaTUBHOE BUSAHWE HA AUHAMWUKY POCCUN-
CKOro 9KCrnopTa NOHMXEHHbIX TEMMOB POCTa MUPOBON 3KOHOMMUKN.

O YMepeHHbIn anneTuT K pUcky Ha rnobanbHbIX PMHAHCOBbLIX pbIHKAaX, BKMOYas poc-
CUINCKUIA, COXpaHsieTcsa Ha hOHEe MOSIBNEHMS NEPBbIX NPU3HAKoB cTabunmsaumm po-
cTa MUPOBOW 3KOHOMMKWU. BMecTe ¢ TeM, OCTalTCH 3HAYUMbIMU PUCKM CMON3aHUS
MUPOBOW 3KOHOMMKM B PELIECCUIO B YCITOBMSIX MPOOOITIKAOLLMXCS TOProBbIX CMIOPOB.
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MHoekcHas oueHka BBI1 ynyywunacbh, ykasbliBagd Ha NOCTENEHHOE YCKOpeHue pocTa
poccumnckon akoHoMuku B IV kBaptane 2019 r. — | ksaptane 2020 r. go noTeHyunana.

LleHbl MHAEeKCMpPYEMbIX Ha UHNAUNIO obnuraumi cogepxaTt KOCBEHHY0 UHOpMaLMIO
00 MHPNALMOHHBIX OXXMAAHUAX YHAaCTHUKOB (OMHAHCOBOrO pbiHKa. B Poccun Ha aaHHbIN
MOMEHT B obpaLleHnn HaxoaaTcsa ABa Bbinycka Takux dymar.

BmeHeHHasa nHdnsaums, onpegensdemas kak pasHuiua mexay aoxogHocteto OP3 ¢ no-
CTOSAAHHBIM KyrnoHOM 1 O®3 ¢ NpmBA3KOM K MHAMIAUMN C OOHUM CPOKOM MoralleHus, B
nocrnegHue Mecsubl OepPXUTCA 3HAYNMMO HKe YpoBHS 4%, XOTA elle rofd Hasapg Obina
Bblwe 5%. OgHako npexaeBpeMeHHO Ha OCHOBaHUKM 3TOro AenaTb BbIBOL O CHUKEHUM
B TakoM maclutabe n 3a Takonm OTHOCUTESNBbHO KOPOTKMIA Nepunog MHMNALMOHHBIX OXK-
AaHUN Y4aCTHUKOB pblHKa, NpuyemM 00 YpoBHeN Huxe uenu baHka Poccun no nHgns-
umn. ina 6onee KOPPEKTHOM OLEHKN MHMNAUMOHHBLIX OXWOAHUK PblHKA MoKasaTenb
BMEHEHHOM NHMPNALMM HY)KHO CKOPPEKTUPOBATbL Ha pasfnu4YHble (PakTopbl, B YMCIiE KO-
TOPbIX — NPeMUA 3a UHPNALMOHHBIA PUCK, NPEMUSA 3a JIMKBUAHOCTb, pasHuua B 6ase
Ha4YnCrneHnsa KynoHoB 1 gpyrne gaktopsbl.

3HaunTenbHble pasnuuus B cTpykType aepxatenen OdP3 ¢ NOCTOAHHBIM KYNOHOM W
O3 ¢ npmBA3KOM K MHMPNALMM U B UX NOBELEHYECKNX MOAENAX MOTyT 3HAYMTENbHO
BNUATb HA OMHAMUKY nokasaTenisi BMEHEHHOW MHGnSaumMn. Hanpumep, oHa MoXeT BbiTb
3aHWXKEHa B Nepuoabl OXXMAAHUS CHUXKEHUSI NPOLEHTHbIX CTaBOK M aKTUBHOIO Hapallu-
BaHWA NO3ULMIA ydacTHMKaMn pbiHka B OP3-I[ » 3aBbilleHa B Nepuoabl CoKpalleHus
No3nLUNN OCHOBHbIMU AepXXaTensiMu.
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1. UTOI'U

1.1. UHnaums

logoBasa MHNAUKMA ocTaeTca Ha HUcxogsdwem TpeHae. KpaTtkocpoyHble aes3vHgnaum-
OHHbIE PUCKM MOKa MO-NPEeXHeEMY NpeBanupyoT Hag NPOUHMNALMOHHBIMU Ha ¢OOHE YKpen-
neHust pybns B 9TOM rogy v yCneLwHoro 3aBepLueHusi ce3oHa ybopku B pacteHmeBoacTee. B
pesynbTate rogoBOM POCT NOTpebuTenbCkux LeH B Aekabpe—siHBape NPOAOIMKUT 3amen-
nATbCS.

3a ObICTpbIM 3ameneHneM MHAPNALUKN NO-NPEXHEMY CTOMT BOoNbLIOe KONMYECTBO 3Ha-
YUMbIX BPEMEHHbIX hakTopoB. POCT LeH, OTNMYaoLWmMxXCcss HU3KON BONATUMBHOCTBIO U YCTON-
YMBOCTbLIO K OENCTBUIO BPEMEHHBLIX (DAKTOPOB, OCTAETCHA HMXKE YPOBHSA, COOTBETCTBYHOLLEINO
4%-npOLEeHTHON NHNALUMN.

BmecTe ¢ TeM NosiBMNMCbL NpU3HAKK, CUrHanuaupyowme o6 yecuneHnm MHNSUMOHHbIX
npoueccoB B byayuiem. Tak, B HOSA6pe poCT NOTPeOUTENbCKNX LIEH HA YCIyrn C NOnpaBKou
Ha Ce30HHOCTb HECKONbKO npeBbicun 4% B nepecyeTe Ha rog. YCKOpUrcst poCT MUPOBbLIX LieH
Ha NpOAOBOMbLCTBME.

Mponsowewmne B 3TOM rogy CHWKEHUS KNHOYEBOW CTaBKW, a Takke CTUMYNUpyoLlas
oropkeTHas nonutuka B 2020 r. ¢ y4eTOM NPOJOIMHKUTENbHBLIX BPEMEHHbIX NaroB NOCTENEHHO
BEPHYT MHNAUno K 4% k koHuy 2020 roga. daktopom BosBpaTa MHMNALUW K Lienu MoryT
CTaTb U COXPaHSIIOLLMECH NOBbILUEHHBIMU MHPMASLMOHHBIE OXUOAHUS.

Ha cpegHecpo4HOM ropu3oHTe NPOUHMNSLUMOHHbIE pUCKM NpeobnagatoT Hag Ae3uH-
nsumoHHbIMKU. Cpeayn OCHOBHbIX NPOUMHMISILMOHHBIX PUCKOB — reononutuyeckne gakTopbl
N BCMNECKN BONaTUbHOCTU Ha (PMHAHCOBbLIX PbiHKaX, BO3MOXHble KOnebaHUsi OCHOBHbIX MO-
KasaTenen rocyqapCTBeHHbIX bMHaHCOB. [lecTBue 3TUX pasoBbiX PAKTOPOB MOXET Yepes
BO3MOXHblE BTOPUYHbIE 3(EKTbI, CBA3aHHbIE CO BCE €LUE MOBbILEHHbIMU U HE3asKOPEeH-
HbIMU MHNSLMOHHBIMU OXUOaHMAMN BM3HEeca U HaceneHusl, NPUBOAUTL K MOBLILUEHUIO WH-
hNSIUMOHHOrO faBneHUs.

1.1.1. Ce30HHO CrraxeHHbIN PoCT LEeH B HOSAOpE HEMHOIO YCKOPUIICS

e B HOos16pe noTpebuTensckmne ueHbl Bblipocnn Ha 0,28% M/M, YTO NPUBENO K CHUXEHWUIO
rogoBoun nHpnauum oo 3,53% nocne 3,75% B okTabpe. OcHOBHOM BKNag B 3ameane-
HWe rogoBov MHANALMM NPOLOMKAOT BHOCUTb NPOAOBOSIbCTBEHHbIE TOBAPbI.

e Ce30HHO CrnaxkeHHbIi Temn pocta noTpedbuTtenbckux LeH yckopuncsa 0o 0,19% m/m no-
cne 0,16% m/m B okTAbpe 3a cyeT HEDONbLUOro YCKOPEHUS AMHAMUKN LEH B CErMEeHTe
NpOoAOBOSIbCTBEHHbLIX TOBAPOB W ycnyr. YKpenneHve pybns, Habnwogaemoe ¢ Havana
roga, NpoAosKaeT OKa3blBaTb CAEPXMBaAlOLEEe BNUsSHUE Ha NOTpebuTenbCkMe LeHbl, B
0COBEHHOCTN — Ha ANHaMWKY LieH HEMPOAOBOSIbCTBEHHbBIX TOBAPOB.
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e (Ce30HHO CKOpPPEKTMPOBaHHbIA TeMn pocTa LUeH B cektope ycnyr yckopuncsa (8o 0,38%
m/M SA B Hos6pe nocne 0,28% m/m SA B okTa6pe), npeBbicnB 4% B aHHyanuM3npoBaH-
HOM BblpaXXeHUW, TO eCcTb B nepecyeTe Ha rod. BoamoxHo, 3T0 CBSA3aHO C HEKOTOPbLIM

OXMBIeHeM noTpebuTenbckoro cnpoca.

e [lpn 3TOM OUEHKN MOANGULMPOBAHHBIX NoKa3aTenen 6a3oBor MHMNALUK NpoaoIIKaoT
HaxXOANTBLCSA HUXE YPOBHSA, COOTBETCTBYHOLWEro nHpnauum 4%.

e Ecnu B gekabpe Temn npupocTa NoTpedbuTenbCkuxX LeH OCTaHeTCsl Ha YpOBHE HOSABPS C
nornpasKon Ha ce30HHOCTb (T.e. 0,2% m/m SA, yto cootBetcTBYeT 0,5% M/M NSA), uH-

dnauus no ntoram roga coctasut 3,2%.

CornacHo gaHHbIM Pocctata, B HosiOpe rogoBast uHdnaAums coctasuna 3,53% nocne

3,75% B okTa6pe (PucyHokK 1).

PucyHok 1. UHdbNnAUMA n ee KOMNOHeHTbI, % rir
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UcmoyHuku: Poccmam, pacdyemsi JUIT.

Pacyem cdenaH ¢ yyemom pa3sdenieHusi uHOekcauyuu ma-
pughos Ha KoMMmyHasibHble ycryau 8 2019 2. Ha 0sa nepuo-
Oa — ssiHeapb U UHOSIb.

logoBoOM TeMMN pocTa LEeH Ha NPoaoBONbCTBEHHbBIE TOBApbl cokpaTtuncs 4o 3,65% B Ho-
sa6pe ¢ 4,21% B okTabpe. CyLleCTBEHHbIN BKNag B 3aMenrieHne rogoBor NpoaoBOSbCTBEH-
HOM MHMNALUMKM NPOOOIKUIIA BHOCUTL AMHAMMKA LEH Ha caxap, YTo obecnedyeHo yBenude-
HMeMm o6BHLEMOB MPOU3BOACTBA CaxapHOW CBeKMbl. [1pogomkmMnocsL CHMXKEHNE TEMMNOB pocTa
LEH Ha MSACO 1 NTULy, BO MHOrom obecneyeHHoe 3pheKkToM BbICOKOM Ha3bl KOHLA NPOLUIIOro
roga, Korga LeHbl Ha MsICONPOAYKTbl POCINN YCKOPEHHLIMW TEMMNaMX BCeACTBME BOCCTAHOB-
neHunsa 6anaHca cnpoca 1 NpeanoXeHus, a Takke BO3AeNCcTBUA psaa BpeMeHHbIX haKTOpOoB.

Ha pbiHKe HenpoaoBONbLCTBEHHbIX TOBAPOB MHNAUMSA 3amMennunacb MeHee 3Hauu-
TenbHo (3,06% B HosA6pe nocrne 3,21% B OKTAOpe), a Ha pbIHKE yCcrnyr — yckopunacb Oo

3,93% B HOs10pe nocne 3,82% B okTAOpe.
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PucyHok 3. Ce30HHO criaXeHHbIN POCT LieH,
% mim
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3HayveHust 3a HOsI6pb si8nsiroMCs npedeapumeribHbIMU OUeHKaMU.

3a mecsL ueHbl Bbipocnu Ha 0,28% m/M. Ce30HHO CKOPPEKTUPOBaHHbIM TEMN pocTa Mno-
Tpebutenbckmx ueH HemHoro yckopunca ao 0,19% c 0,16% m/m SA B okTsibpe 3a cyeT au-
HaMUKN LIEH B CerMeHTe MnpoAOBOSIbCTBEHHbIX ToBapoB u ycnyr (PucyHok 3). 310 no-
NpexXHeMYy HWXKe TpaekTopum, cooTBeTCcTByroLWEeN 4%-HOM MHPNALMK, OAHAKO MO CPABHEHMIO
C CeHTAbpeM—oKTABpeM paspbiB HEMHOro cokpaTurnca (PUCyHoOK 2).

OTcraBaHMe OT JaHHOW TPaekTopuWn Mo-NpexHemy B 3HAYUTENIbHOW CTeneHu onpene-
NSIeTCS HU3KMMKU TEMMAMK PoCTa LieH Ha npofoBosibcTBme. LleHbl Ha NpogoBONbLCTBME B HO-
a6pe nosbicunuck Ha 0,07% m/m SA nocne 0,02% m/m SA B okTabpe. OCHOBHbIM (hakTOpoMm
NOCMYXXMUNO NPEeKpaLleHNEe CHMKEHUS LIEH Ha KypuHble anua u Monoko (PucyHok 5). Temn
CHWXEHUS LieH Ha NIIOAOOBOLLHYIO NPOAYKLMIO, HAanpoTUB, YCKOPUIICH, YTO obecrneyeHo Bbl-
COKMM COOPOM ypoKas MHOTMX CerbXo3KynbTyp. bes yyeta AnHaMUKM LeH Ha anua, MOMOKO,
OBOLUM U (PPYKTbl CE30HHO CKOPPEKTMPOBAHHbLIA TEMM POCTa LEH Ha MPOAOBOSIbLCTBEHHbIE
TOBapbl B HOSAGpE NpaKkTUYeCKn HE N3MEHWUIICS MO CPABHEHMIO C YPOBHEM OKTAOPSA, cOCTaBuB
0,10% m/m SA (nocne 0,20% m/m SA B ntone—ceHTabpe).

Habniopgaemble B nocriegHne Mecsilbl cOoepXXaHHble TeMMbl pocTa LieH Ha NpoAOBOIib-
CTBEHHble ToBapbl ob6ecneyeHbl, B NepByto odepesb, BMSHMEM psiia BPEMEHHbIX (DaKTOpPOB,
TaKMX Kak yKpenneHue pybns ¢ Hayana roga, NoBfusiBLUEE HA 3HAYMTENbHOE 3amenrieHne
poCTa MUPOBbIX LIeH Ha NPOAOBONbLCTBME B pybneBom BbipaxeHun. Kpome Toro, Graronpu-
ATHO Ha AMHAMKKe NPOOOBOSIbCTBEHHbIX LIEH CKa3arncsi CTPYKTYPHbIA hakTop: pOCT BHYTPEH-
Hero Npou3BOACTBa arponpoayKLUK, CBSI3aHHbIA C paHee caenaHHbIMK UHBecTuuusmu!. Tem
He MeHee Ha CpedHEeCcPOYHOM FOpPU3OHTE MPOUHMMNSALNOHHBIE PUCKM CO CTOPOHbI AVHAMUKM
LieH Ha NPOAOBONbLCTBME NPEBANUPYIOT Had Ae3NHPNAUMOHHBLIMA. Tak, CHUXEHUE NpubbInb-
HOCTM NPOM3BOAMTENEN Ha OTAENbHBLIX NPOAOBONBLCTBEHHbIX PbIHKAX B YCINOBUSIX pacTyLLEero

1 Cm. pasgen 3. «Pokyc-cekuusi: yBennyeHne nponsBoacTBa CerbCKOX03SAWMCTBEHHON NPOAYKLUN BHECHO BKNag
B 3ameaneHve uHdnauum» GronneteHs «O Yyem roBopsT TpeHabl» 3a okTsi6pb 2019 r., Ne7 (35).
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ob6bema Npov3BOACTBA MOXET MPUBECTU K BblObITUIO HEAMEKTUBHBLIX NPeanpUATUn U Mo-
BbILLEHWIO PbIHOYHOWN KOHLEHTPALMM 1 MapXu, YTO B CBOI OYepeab MOXET HeraTMBHO OTpa-
3UTbCS Ha AMHaMuKe LeH. K TakoMy ke HeraTUBHOMY 3pDeKTy Ha POCT LileH MOXEeT NpUBecCTU
OTKPbITUE 3apyBeXHbIX PbIHKOB AN POCCUMIUCKUX IKCMOPTEPOB CENbCKOXO3ANCTBEHHOW MpPO-
Aykunn. LleHbl Ha HekoTopble BMAbI Npoaykumm B Poccun ceryac Huke MUPOBbLIX, NO3TOMY
nosiBNieHne BO3MOXHOCTM 3KCropTa NPUBEAET K UX YBENUYEHMIO.

MomMMMO ncyepnaHnsa OeNCTBUS BPEMEHHbIX (PaKTOpOB B BuAe nepensbbiTka npenno-
XXEHNS1 Ha HEKOTOPbIX PbIHKaXx, YCKOPEHMIO pocTa MOXeT cnocobCcTBOBaTbL NOBbILIEHNE MUPO-
BbIX LIeH Ha NPOAOBOSIbCTBUE?, AMHAMMKA KOTOPbIX JOCTATOMHO TECHO KOppenupoBaHa ¢ au-
HaMUKOW BHYTPEHHUX LeH (PucyHok 4).

PucyHok 4. AluHaMuKa MMpPOBLIX U OTeYECTBEHHbIX LieH Ha NPOA4OBOSb-
CTBEeHHble ToBapbl, % r/r
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MHpekc FAO B py6GneBoM BblpaXXeHunn

MHpekc FAO B JoNnapoBOM BblpaXeHum

Temn pocTa LieH Ha npog. ToBapbl 6e3 nnofoosoLueit (Pocctar), np.Luk.

UcmouHuku: Poccmam, FAO, pacuems: U

YcKopeHne CEe30HHO CKOPPEKTUPOBAHHOIO TeMMna pocTa ObINo XapakTepHO M ANnga AuHa-
Muku LeH B cektope yecnyr (0,38% m/m SA B Hosbpe nocne 0,28% m/m SA B okTabpe). B pe-
3ynbTaTe CE30HHO CKOPPEKTUPOBAHHbLIA TEMMN POCT LEH Ha ycnyru npesbicun 4% B aHHyanu-
3MPOBaHHOM BbIpa)XeHUK, TO eCTb B nepecyeTe Ha roa. [pun 3Tom pocT LeH yckopuncs npe-
UMYLLLECTBEHHO Ha PbIHOYHbIE ycnyrk, 6onee rMBKO pearvpylowmMe Ha OUHaAMUKYy noTpebu-
TenbCKOro cnpoca, B TOM Yucre ycnyrm B cpepe KynbTypbl U CaHAaTOPHO-0340POBUTENBHbIE.
CyLLEeCTBEHHO yCKOpWICA TeMn pocTa LeH Ha ycnyrm 3apybexHoro Typuama, 4YTo MOXeT
ObITb CBA3aHO C TeM, 4YTo PocctaT npu hopMmnpoBaHMmM AaHHOM KaTeropum paccMmaTpuBaeT B

2 3a okTAbpb—HOAOPL POCT AONNApOBOro MHAEKca LieH Ha npoaykTbl FAO coctaBun 4,7%, pybnesoro — 2,2%.
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OCHOBHOM TYpUCTU4YECKME MNOE3OKN B eBpOI'IeIZCKVIe CTpaHbI3, CTOMMOCTb KOTOPbIX MOBbICA-
JlaCb B TOM 4uCJ1€ 3a CHET pPOCTa UeH Ha aBMnanepeBo3Kn B JaHHOM HaripaBlieHUN.

PucyHok 5. Ce30HHO crnaxeHHble TeMMbl POCTa LieH B HOAIGpe u ux
M3MeHeHNe OTHOCUTENIbHO OKTAGPS, % M/M

Temn cCHUXXeHUsI UeH Temn pocma ueH
3ameodnurcs ycKopurscs
0.4
o
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TeMn CHUXeHUsT UeH Temn pocma ueH
ycKkopurcst Temn npupocTa ueH B HosiBpe, % m/m 3amednurcs

UemoyHuku: Poccmam, pacdyems! U

* bas. UTL| — cpedHee u3 oyeHOoK Modughuyupo8aHHbIX nokazamenel 6a3o8ol UHMIAYUU, paccyumaHHbIX Memooom
ycedeHus1 U MemoOOM UCKIItoYeHUs: Hauboree 80m1amusibHbIX KOMIOHEeHM.

IMyHkmupHoU nuHuel 0b603Ha4YeH ypoeeHb, coomeemcmeaytowuli uHgaayuu 4%.

Temn pocTa LeH HenpogoBOSIbCTBEHHbLIX TOBAPOB HE3HAUYNTENBHO 3amMennuncs, cocTa-
BuB 0,16% m/m SA B HosiGpe nocrne 0,20% m/m SA B okTsabpe. OCHOBHOE caepXuBaroLiee
BNUSIHME OKa3arna AMHaMuKa LieH Ha NerkoBble aBTOMOOWUIM, SNEeKTPOTOBaphl, a Takke nap-
droMEpUI0 U KOCMETUKY, YTO BO MHOIOM SIBMSIETCS CreAcTBUEM yKpenneHus pybns, Habnto-
AAaeMoro ¢ Havana roga.

MoaTBepXXAEHMEM 3TOMY CIYXUT TO, YTO LiEHbl Ha 3NEeKTPOTOBapPbl AOCTATOYHO CUIbHO
3aBUCAT OT AnHaMukm kypca (PucyHok 6), npy 3TOM Cnpoc B LeNIOM OCTaeTcsi CTaburbHbIM.
Tak, cornacHo gaHHbiM Gfk*, ony6nvkoBaHHbIM B Hayane Hosiopsi, 06OPOT pbiHKa ObITOBOW
TEXHUKN N anekTpoHukn 3a Il ksaptan 2019 r. Belpoc Ha 0,7% r/r, a 3a I-lll kBapTanbl — Ha
4,6% r/r. OTMeYaeTcs, YTO CYLLEeCTBEHHbIN POCT NPOAaX XapakTepeH Ansa pbiHka Manon Obl-
TOBOW 3nekTpoHukmn (+5,9% r/r B Il kapTane) n TenekommyHukaumm (+5,0% r/r B Ill kBapTa-

3 B cTpykType noTpebutenbckux pacxodoB, npumeHsiemon ans pacyeta WML, ycnyrn 3apybexxHoro Typuama
3aHnmatoT 1,79%, 13 koTopbix 1,32% npuxoanTcs Ha NOE3dKU B €BPOMNENCKUE CTPaHbl.
“TEMAX Reports. «Pe3ynstat GfK TEMAX Poccuu no 1l ksaptany 2019 r.». 06.11.2019.
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ne). PocT cnpoca oTmevaeTcs U No AaHHbIMKU puTeinepa « CBA3HOW»®, cornacHo KOTopbiM 3a
SIHBapb—CEHTSAOpb POCT NpoaaX Ha POCCMMCKOM pbiHKE cMapTdoHoB cocTasun 8% r/r B oe-
HEXHOM BblpaXeHuu u 2% r/r — B oU3MYECKOM.

PucyHok 6. luHaMunKa LeH Ha 3N1eKTPOoTOBapbl U ObITOBLIE NPUGOPLI
M nameHeHue Kypca pyons k gonnapy CLUA, %, auBapb 2010 r. = 100%

180 300
160 250
140 200
120 150
100 ~weec—720 100
80 50

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

——WHaeke LeH Ha anekTpoToBapkl U Apyrne GbiToBble NpMGOPSI

——W3meHeHne kypca pybnsa k gonnapy CLUA*

NemoyHuku: Poccmam, CEIC.

* CHWXeHue rokazamersisi 03Ha4Yaem ykpernneHue poccutickoeo pybns k donnapy CLUA,
pocm — obecueHeHue.

CpegHee n3 oueHOK MoaMuumMpoBaHHbIX nokasartenen 6as3oBon MHNALMU NOHU3N-
nocb o 0,14% m/m (B oktabpe — 0,17% m/m) (PucyHok 7). Cutyauusi, npu KOTOPOW OLEHKU
HaxoA4ATCa HWXKe YpPOBHSA O6LLEro pocta NOTpebuUTenbCKMX LIEH, CBsi3aHa C TEM, YTO MOAu-
duumpoBaHHbIe NokasaTtenu 6a3oBon MHMNALUK BCE XXe NOABEPKEHbI BIIMSHUIO BPEMEHHbIX
aKkTOpOB, K KOTOPbIM B YAaCTHOCTM OTHOCUTCA AMHaMuka Kypca pybnsi. Tem He mMeHee, gaxe
nocrie nonpaekn Ha BIMSIHAE OMHAMUKW Kypca, OLEHKM HaXOAATCS HWXKE YPOBHS, COOTBET-
cteytowero nHpnauum 4% (PucyHok 7). OgHako, onblT 2017—2018 rr nokasblBaeT, YTO OLEeH-
KM MOTyT MOMEHSATLCS OYEHb OLICTPO B CTOPOHY MOBLIWEHUS. OTO 3aTpyLaHSET UHTepnpeTa-
LM TaKMX U aHaNornM4HbIX UM OLIEHOK B aHanu3e MHAMASLUNOHHOMO AaBNeHNS B 3KOHOMUKE.

5 000 «Cetb CBasHon». «PoccuaHe npuobpenu nodtn 20 mnH cmapTtdoHoB 3a 9 mecaueB 2019 rogay.
17.10.20109.
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PucyHok 7. MogucmumpoBaHHble nokasatenu
6a3zoBon MHNAUUK, % M/M
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Basosbin WML (6e3 Hanbonee BonaTunbHbIX KOMMOHEHT)
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UemoyHuku: Poccmam, pacdyems! AU

PucyHok 8. MoaudmumpoBaHHbIN nokasaTtesb
6asoBoun uHcpnauun, %, ckonb3Aawmn 3a 3 meca-
ua B roqOBOM BbIpa)XXeHUU

2016

2017

2018 2019

Ba3sosbii UTMLL (6e3 BonatunbHbIX KOMMOHEHT)

Ounwy. oT BRNMSIHNS Kypca

UemouHuku: Poccmam, pacdyems: .

B nepBble gHM gekabpsa noTpebuTenbCkMe LieHbl NPOAoIKunM pactu ropasgo bonee
HU3KUMKN TEMMaMM NO CPABHEHUIO C COMOCTaBMMbIM NepuogoM npownoro roga (PucyHok 9).
Temn pocTta CTOMMOCTU NMAOAOOBOLHON NPOAYKLMM N OCTanbHOM HabnogaeMon Ha Heaernb-
HOW OCHOBE KOP3UHbI OCTaeTCsa caepXaHHbIM, y4MTbiBast CE30HHOCTb (PucyHok 10).

PucyHok 9. CpegHeCyTO4YHbIN POCT LeH, %
0.06
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0.02 & . : I
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-0.02

CpeaHecyTo4YHbIN npupocT, %

-0.04
1 5 9 1317212529 3337414549
Homep Hepenu

2017 -2018 =2019

HNemoyHuku: Poccmam, pacyemsi AT,

PucyHok 10. lekoMno3uuma HegenbHbIX TEMNOB
pocTa ueH, n.n.
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m Kateropun, Habn. Ha Hed. ocHoBe (6e3 NnogooBoLLEi)
[ooueHka
MnogooBoLLHas NpoayKumus
¢ HegenbHbIN poCT LeH

HNemoyHuku: Poccmam, pacyemsi JUI.

Ecnun B aekabpe temn npupocTta NnoTpebutenbCckmx LeH OCTaHeTCsl Ha YPOBHE HOSI0pS C
nonpaskon Ha ce3oHHoCTb (0,2% m/m SA, 0,5% m/m NSA), nHdnsuma no utoram roga co-

ctaBuT 3,2%.
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1.1.2. LleHbl nponsBoguTenen NpoLoSMKUAN CHUXKEHNE B OKTABpe

B okts6pe ueHbl npousBoanTeNnen NPOMbILWSEHHbIX TOBAapoOB CHU3UNUCL Ha 4,9% r/r
nocne cHwxeHus Ha 1,2% r/r B oktabpe (PucyHok 11). YckopeHue CHUXeHUs oTMeva-
eTcsa B AUHaMuKe LieH npounssoauTenen kak obbiBatoLmx, Tak 1 obpabaTtbiBatoLLmx OT-
pacnen.

Ha npoTaxeHun Bcero BTOPOro Monyroams CyLLEeCTBEHHbIN BKNag B 3aMefrfleHne WH-
hNAuUK B NPOMBILLSNIEHHOCTN BHOCUT AMHaMUKa LieH nNpou3BoguTenen otpacnen, ces-
3aHHbIX C 9Hepropecypcamu (gobbiva HedTU, NPOM3BOACTBO HedPTENPOAYKTOB), YTO
06yCNoBNEHO CHUXKEHNEM MUPOBLIX LIEH HA HEDTb.

dnHamuka npupocTa LeH npou3BoguTenen MHOMMX NoTpebuTenbCKuX TOBapOB cTana
oTpuuatensHon (PucyHok 12). CHWXeHue LeH B rogoBOM BbIpaXKeHUM OTMEYaeTcs B
oTpacnsx nepepaboTkn MACONPOAYKTOB, NPOM3BOACTBA Macer, caxapa, ObITOBOM anek-
TPOHUKN. DTO yKasbiBaeT Ha OTCYTCTBME B HACTOSALLEEe BPEMS AABfEHUSI CO CTOPOHbI
LUeH npounsBoauTenen (MHNAUUKN n3gepek) Ha NoTpedbuTenbckme LeHbl B yKadaHHbIX
cekTopax. Bmecte ¢ Tem, cuTyaumss MOXeT BbICTPO MOMEHSTLCS, KaK 3TO MPOM30LUNO B
Ha4vane 2018 roaa.

PucyHok 11. [luHaMmuka nHaekca LeH PucyHok 12. U3MeHeHMe LieH Ha HeKoTopble
npouvsBoauTenen U MHAeKca NOTPeoGUTeNnbCKUX ToBapbI®, % r/r
ueH, % rir
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8 - 12 A
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—— WHpekc noTpebuTenbeknx LeH WNHaekc notpebutenbckux LeH
—— WHaeKc LueH npoussoautenen ——WHaekc ueH npovssoauTenen
NemoyHuk: Poccmam. UcmoyHuku: Poccmam, pacdyemsi JUIT.

lMokaszamenb OuHaMuKu yeH npoudgodumersiel, coanacHo
memodonoauu Poccmama, paccHumbigaemcsi 6e3 ydema
HLAC. Takum obpasom enusiHue nosbiweHusi HLC e siHeape
2019 2. Ha QuHaMuKy ueH rpoussodumernel He yHumbiea-
emcs.

6 B pacyeTe ncnonb3oBanuchb conoctaBmmble ToBapbl B cTpyktype VML, u ULIM, a nMeHHOo: MsiconpoayKTbl, pbi-
©onpoayKThl, MACO M XMPbl, MONOYHAs NPOAYKLNSA, MakapOHHbIE M3aenus, caxap, 4Yaun, koge, ogexaa, obyBb,
MOIOLLME N YUCTALWME CPeAcTBa, NaploMepHO-KOCMeTMYeckme ToBaphbl, bblToBas anekTpoHuka, mebenb. OHu
coctaBnstoT 6onee 30% OT NOTPEOUTENLCKOWN KOP3UHBI.
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1.2. DKoHOMMYEecKasa AMHaMuKa

PocT poccnnckon 3KOHOMMKKU MPOoaOoSmKaeT YCKOPATBCA U, MO OLEeHKaM, BbINAET Ha Mo-
TeHuuManbHble Temnbl B nepsom nonyrogum 2020 roaa.

YckopeHue pocTa BHYTPEHHEro crnpoca Grnarogapsi 0XXvBreHuto noTpebuTenbckmux pac-
XOOOB [JOMOXO3SIACTB, YBENTMYEHMIO rOC3aKyrnoK TOBApOB W YCMyr, a Takke FOCMHBECTULNIA
urpaet B 3TOM BefyLLyto posb. COXpaHSIIOLMIACA NOMOXUTENbHbLIN KPeAUTHBIN UMMYIbC OT
pocTa KpeauToBaHUS NOoAAepXXMBAET BHYTPEHHUI CNpoC B 3kOHOMMKe. MocTeneHHo cmsirya-
SICb, AEHEXHO-KpeaNTHbIE YCINOBUS B HacTosiLee BpeMsl Kak MUHUMYM He MPensiTCTBYT po-
CTY 9KOHOMMYECKON aKTUBHOCTU. B COBOKYNMHOCTN 3TO NO3BONMIO KOMMNEHCUMPOBATL HEraTUB-
HOe BINMSIHUE Ha OMHAMMKY POCCUIACKOTO 9KCMOopTa MOHWMXEHHbIX TEMMOB pPOCTa MUPOBOM
SKOHOMMKM.

[anbHenwee yeenuyeHne OLODKETHbIX pacxogoB B 2020 r. M CMsArMYEHWE OEHEXHO-
KPEAMTHbIX YCIOBUIN YCKOPAT POCT POCCUMCKON 3KOHOMUKM B Bnvkanume KeapTtanbl nNpu oT-
CYTCTBMM 3HAYMMbIX BHELUHEIKOHOMMYECKMX LLIOKOB, Cpeau KOTOPbIX — BO3MOXHbIN HOBbIN
payHA TOPMOXEHUS MUPOBON 3KOHOMUKU.

1.2.1. PocTt 6a30BbIx OTpacnemn B okTsibpe BHOBb YCKOPUICH

e B okT6pe Bbinyck NpoaykuMn 6a3oBbix OTpacnen B ro4OBOM BbipaXXeHUW YBENMUYMIICS
3a CYET YnyylleHUs AMHaMUKM B PO3HMYHOW W OMTOBOW TOpProene, obpabaTtbiBatoLLen
MPOMBbILLNEHHOCTU U CTPOUTENLCTBE.

e OcrtanbHble 6a3oBble oTpacnn TakKXe BHeCIIN NONIOXUTENbHLIN BKNag, HeCcMOoTpA Ha
3amepnrieHme TemMnoB pocCTa.

e lcknoyeHnem ctan TpaHCI'IOpTHbIIZ KOMMNNekKc, rae Ha npoTA>XeHUn HEeCKOJIbKUX MeCA-
LieB COXpaHAeTCA HeratuBHada guHamMuka.

B okTabpe pocT Bbinycka npogykuum 6asosbix otpacnen (MBO)7 B roqoBOM Bbipaxe-
HuKn yckopuncsa (2,9% r/r npotne 2,3% r/r B ceHTA6pe), 4OCTUTHYB MaKCUMarsbHbIX 3Ha4e-
HUN ¢ okTabpa 2018 r. (PucyHok 13). CoxpaHeHve B ganbHenweM 0603Ha4YeHHbIX TeHOEH-
UM B AMHaMMKE NO3BOJSIUT paccyUTbiBaTb Ha NO3uTUBHbIE AaHHble no BBl 3a IV kBapTan
(PucyHok 14).

7 PaccuntaHo nyTeM arpermpoBaHunsi CeMu oTpacrieBblX MHAEKCOB (MPOM3BOACTBA MPOAYKLMUM CENbCKOro X035M-
CTBa, A00bIYM NOME3HbIX NCKOMAEMbIX, BblMycka NpoAyKumMm obpabaTbiBaioLLen NPOMbILLIIEHHOCTH, rPy30060p0-
Ta TpaHcnopTta, 06opoTa ONTOBOW M PO3HUYHOM TOProBNK, NO BUAaM geaTensHocTn «BogocHabxeHne; BOOOOT-
BeaeHue...», «ObecnevyeHne aMNeKTPO3HEpPrnen, rasaoM 1M napom...», «CTpontenscTtBo»), C BecaMn, COOTBET-
cTeytowmmm gone otpacnu B BC Poccum B 2016 roay.
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PucyHok 13. Bknap otpacneBbIX KOMNOHEHT B AuHamuky U560 B 2014-2019 rr., % r/r
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UcmoyHuku: Poccmam, pacyemsi JUI.

B okTabpe nonoxutenbHbi BkNag B anHamuky 6O BHecnu npaktnyeckn Bce b6a-
30Bble OTpacnu (KpoMe TPaHCMOPTHOro KOMMIeKca), HO OCHOBHOW pPOCT obecneyveH 3a
CYeT TOproenu, obpabaTtbiBaoLen MPOMbBILLNIEHHOCTU U CTPOUTENBCTBA.

PucyHok 14. lnHaMuka KBapTanbHoro nHaekca cgmsnyeckoro o6ema BBIN n UBO, % rir
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UcmouHuku: Poccmam, pacyemst .

Hanbonbwunn Bknag B poct MBO BHecna ToproBasd AesTENbHOCTb 3a CYET pe3koro
yBENMMYEHNa NpoaaX B PO3HUMYHOM M ONTOBOM 3BeHe. B po3HU4YHOU mopzoerie poCT YCKO-
punca oo 1,6% r/r nocne 0,7% r/r B ceHTAbpe. Ha gnHamuky noBnusino yCcKOpeHne npogax
Kak no npogosBonscTeeHHon (+1,3% r/r), Tak HenpogoBonbcTBeHHOM (+2,0% r/r) rpynnam To-
BapoB. POCT pO3HMYHBLIX NPOAaX YacTUYHO crnocobecTBOBan yBenuyeHno obopoma onmosgoul
mopeoenu (Ha 8,0% r/r npotnB 4,6% MecdaueM paHee), KOTOpbIM Takke nogaepXxusarnca
ynydweHmeM nokasartenen B obpabaTbiBatoLien NPOMbILLNIEHHOCTN. YCKOPEHUIO pocTa ONTo-
BOW TOProBnv Mor cnocobCcTBOBaTb POCT BIOAKETHBIX PACXOA0B: MO HALLUMM OLEHKaM, pacxo-
Abl paclUMpeHHOro GroaKeTa Ha 3aKynkn ToBapoB M yCryr B OKTsi0pe Bbipocnu Ha 18,5% r/r B
peanbHOM BblpaxkeHun. OCHOBHYI0 MpubaBKky MO ONTOBbIM Npofaxam ganu LleHTpanbHbIn,
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CeBepo-3anagHbii 1 NMpnBOMKCKNA hefepanbHble OKpyra, KOTopble B COBOKYMHOCTU OCY-
LLIeCTBIIAOT OKONO 75% BCeX OMTOBbIX MPOAaX B CTPaHe.

B obpabambigarowieli npomMbiwneHHOCMU B OKTAOpe TeMnbl pocTa NPOM3BOACTBA Bbl-
pocnu 0o 3,7% rir (3,2% r/r B ceHTs16pe) 3a cHET yBenMyeHns Bbinycka B BOMbLUMHCTBE OC-
HOBHbIX OTpacnen, 3a ucknwoveHnem metannyprum (-4,3% r/r), aBTOTPaHCNOPTHbLIX CPEeACTB
(-6,6% r/r) n npoumnx TpaHCNopTHbIX cpeacTs (-5,6% r/r).

B cmpoumenbcmee anHamuka o6bemoB paboT B okTAbpe npogormkana yckopaTees (4o
+1,0% r/r ¢ +0,8% B ceHTAbpe). YKasaHHble TEHAEHLUMM Takke coBMagalT C AaHHbIMU 06-
cnepoBaHus PocctaTa npeanpudatnin ctpoutenbHon otpacnu 3a lll keaptan, roe Habnoaa-
€TCHA HEeKoTopoe yrny4lleHne OeroBOM aKTUBHOCTM B CTPOUTENbCTBE B YaCcTu pocTa nopTtde-
NK 3aKa30B, YBENUYEHUS YPOBHS 3arpy3kn MOLLHOCTEN U om3nyeckoro obbrema pabor.

B cenbckom xo3salicmee B okTabpe Temn pocTta NpoM3BOACTBA NPOAYKUUU COXpPaHWN
BbICOKMIN YpOBEHb OTHOCUTENbLbHO 2018 ., HO C HEBONbLUMM 3aMeaneHNEM MO CPaBHEHUIO C
npownbiM mecsueM (5,2% r/r nocne 5,6% r/r B ceHTs16pe). YcTonumBbIN pOCT Habntogancs
Kak B paCTeHMeBOLCTBE, TaK U B XXMBOTHOBOACTBE. YOOpKa OCHOBHOM NPOAYKUUU pacTeHune-
BOACTBa noka He 3aBeplueHa. CornacHo npeaBapuTerbHbIM AaHHbIM PocctaTa, cobpaHHbIv
Ha 1 HOsIGpS ypoxan NpeBbICUST MPOLUMIOrOAHUN YPOBEHb MO 3€pPHOBLIM U 3epHO6060BbLIM
(+7,0% r/r), caxapHon cekrne (+19,9% r/r), nogconHeyHuky (+24,1% r/r). B 10 xe Bpems no
KapTodesnto n osowam obbembl oTcTatoT Ha 1,6% r/r n 0,9% r/r COOTBETCTBEHHO, HO K KOHLLY
ybopKM MOryT NOATSAHYTHCA OO YPOBHS NpOLIoro roga. B xkunBoTHOBOACTBE pacTywiasa guMHa-
MUKa COXpaHsieTcs Kak B MACHOM (+3,6% r/r), Tak 1 B MOroYHOM (+3,8%) HanpasneHusX.

B 0obkiue nonesHbix uckonaembix poct coctaBun 0,9 r/r nocne 2,5% r/r B ceHTAbpe.
OTO npexzae Bcero criefyeT CBA3bIBaTb CO CHMXKeHNeM fobblum cbipon HedTun (-1,3% r/r) Ha
doHe BbINonHeHus cornawenus OMNEK+.

CHmxeHune gobblun Cbipor HedTM YacTUYHO CKal3arocbhb Ha nokasaTensix B mpaHcriopm-
HoM Komriekce. B okTtabpe rpysonepeBo3kn cokpatunuck Ha 0,2% r/r. OQHOM 13 NpUYMH Kak
pa3s sIBMAETCA CHUXKEHUE NOrpy3ku HeTn U HePTENPOAYKTOB Ha XXerne3HOAOPOXHOM TpaHC-
nopte (-3,7% r/r), 4YTO cTano OCHOBHbIM (PAKTOPOM, CKa3aBLUMMCS Ha nokasaTerisix XenesHo-
AOPOXHbIX NepeBo30ok B okTsbpe (-0,1% r/r nocne +1,3% mecsuem paHee). Takke oTMeva-
€TCA COKpalleHMe NepPeBO30K HAa BHYTPEHHEM BOOHOM, MOPCKOM M BO34YLUHOM TpaHCnopTe
(okono 2% B obem o6 beme NepeBo30oK).

1.2.2. [NpOMbILLNIEHHOCTb NMPOAOIMKAET pacTu

e B okTabpe rogoBon pocT NPOMBbILLIIEHHOrO NPOU3BOACTBA HECKOSBbKO 3amMeanuncs — o
2,6% r/r, no cpaBHEHUIO C ceHTAbpeM Bbinyck yBenudnncsa Ha 0,3% m/m SA.

e [lobblya nonesHbIx uckonaemblix cHmannacb Ha 0,4% m/m SA 3a cyeT cokpalleHus go-
Oblun HETU, YPOBEHL KOTOPOW NpY 3TOM ocTaeTcs Bbiwe KBOT OMNEK+.

e Ob6pabaTbiBatoLiasi NPOMbILWSEHHOCTb B OKTSAOpe yBenuuuna BbINyCK NPOAYKUMM Ha
0,7% m/m SA, rogoson Temn pocta yckopuncsa 8o 3,7% rir.
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e Poct O6p868TbIBaI-OLIJ,eI7I MPOMBbILLJTIEHHOCTH ObIn BbI3BaH yBeJim4eHnem npom3soacrtea

NPOMEXYTOYHbIX TOBApOB, Npexae Bcero B HedpTenepepaboTke, kKOTopasa npogormkaeT
BOCCTaHaBnuBaTbCs nocne Bbixoga HIMN3 n3 peMoHToB.

e [lpon3BoacTBO NOTPEOUTENBLCKMX TOBApPOB B LIESNIOM POCHO, 3a UCKIIOYEHWEM aBTOMO-
6unei. InHammnka Npon3BOACTBA MHBECTULIMOHHBLIX TOBApPOB HaxoaUTCS MO BRMSIHUEM

3HauyuTenNbHbIX konebaHum o6LemMoB npon3BoacTBa 3JIEKTPOHUKN U MPOYYUX TPaHCMNOPT-
HbIX CpeacCTB.

PocT npomsblwneHHoro npoussoacTea B okTabpe coctasun 2,6% r/r U, cornacHo OueH-
KaM C OYMCTKOM Ha Ce30HHOCTb, Ha 0,3% m/M SA (PucyHok 15).

OuHammka gobblum NonesHbIX UCKOMaeMblX B OKTAOpe caepxmBarna pocT NpOMbILLNEH-
HocTWu. ogoBon npupocT 3ameanunca Ao 0,9% r/r, 4To sBNAeTca caMblM HU3KUM MOKasaTe-
nem c aHBaps 2018 roga. o cpaBHeHuUto C ceHTsbpem gobbida ynana Ha 0,4% m/m SA
(PvcyHok 16). MNpuynHon crnabon AMHaMWKU CeKTopa CTano CHWXeHue A00blun HedpTu Ha

0,2% m/m. OgHako Tekywmn obbeM [06bluM Mo-NpexHeMy MpeBblllaeT YpOBEHb KBOT CO-
rnacHo cornaweHuio OMNEK+.

PucyHok 15. iluHamuka nHpekca PucyHok 16. iIvtHaMuka MHAEKCOB A00bIYN
MPOMbILWIEHHOro Npon3BoAcTBa nones3HbIX UCKONaeMbIX 1 0OpabaTbiBaloLLEro
(2012 r. = 100) npousBoacTea (2012 r. = 100)
112 - 112 - - 120
110 - 115
108 - 108 + |
106 - - 110
104 | 104 -
- 105
102 -
100 -
100 - - 100
98 —
T 0o ©O O~~~ oo ®o o o> o> 96 ———————- 95
A L R R A U ol Sl B s T S B S < W0 WWO© O©ONNNO®OOWODWOO® O
L § 55§55 8383585°¢ EEZIrsIEgIcEicgie
8 = 8 = 8 = 8 = 8 = 3258 egcgegsgesygeos
e [[DOMBILLNIEHHOCTb === []pOMbILLSIEHHOCTb-TPEH] e OBpaboTka e Q6paboTka - TpeH
[o6biva (np. WK.)
UcmouHuku: Poccmam, pacdyemst . UcmouHuku: Poccmam, pacdyemsi QU

B uenom cektop 0ob6bluM NONesHbIX UCKOMaeMbiX COEPXMBaET He TONbKOo Aobblya Chbi-
pon HedTK, HO N 3amMearieHne rogoBbIX TEMMNOB pocTa obbema npefoctasnsemMbix ycnyr. B
okTabpe oTpacnb YacTUYHO BOCCTAHOBMMACh NOCMe NageHust B ceHTAabpe, ogHako no cpas-

HEHWIO C MpOoLUNbIM ro4oM Bbinyck yBenuuuncsa Ha 4,8% r/r, Toraa kak B Hadane roga aToT
nokasaresnb coctaBnsan B cpeaHem 10% rir.

"ogoBon pocT obpabaTtbiBatoLLeNn NPOMBILLIIEHHOCTU B OKTAOpE NpOoaoIKnNI yCKopeHue,
pocturHyB 3,7% r/r. Boicokne nokasatenu Obinv JOCTUrHYThl Gnarogaps nonoXutenbHoMy
BKNagy OTAENbHbIX OTpacrien, anekTpoHukn n HedtenepepaboTkn (PucyHok 18). Mo cpas.-
HEHUIo ¢ ceHTsI0pem obpabaTbiBatoLlas NPOMbILLIIEHHOCTb Noka3ana poct Ha 0,7% m/m SA.
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PucyHok 17. Bknagbl oTAenbHbIX OTpacren B npu- PucyHok 18. Bknagbl oTAenbHbIX OTpacnen B
pOCT Bbinycka 4OObIBaKOLEe NPOMbILLIIEHHOCTU B NPUPOCT BbiNycKka o6pabaTbiBatoLen
oKkTAbpe, % rir MPOMBbILWNEHHOCTH B OKTAOpe, % r/r
1.0 - 6 -
0.8 - 1 5 -
1
0.6 - 4 -
2
0.4 - 2 3 -
0.60 3
0.2 - 2 0.60
0.0 1
-0.2 0
-0.53 3
-0.4 -1
-0.6 - -2 -
1 Yronb 1 KomnbioTepsbl, 3NeKTPOHHbIE U ONTUYECKUEe U3aenus
2 MNpepocTtaBneHue ycnyr 2 HedbtenepepaboTka
3 Cblpast He(pTb 1 NPUPOIHLIN ra3 3 MNuwesble NPOAYKTbI
4 MeTtannyprus
UemouHuku: Poccmam, pacyems: AU UemouyHuku: Poccmam, pacyemst U

OCHOBHOM NONOXUTENbHbIN BKNag BHECNM OTPaCNN rpomMexxymo4Ho20 cripoca. OgHako
3TO NPOM3OLLNO BO MHOroM 6rarogapsi pas3oBbiM haktopam. C 0OHOU ¢cmopoHkI, HedTene-
pepaboTka NpooeMOHCTpUpOBana HexapakTepHo BbICOKMM Ans ceba poct +3,7% m/m SA,
NpOAOSKMB BOCCTAHOBIMEHME NOCe cnaga B NeTHUEe Mecsubl. TeM cambiM OTpacsib NpeBbl-
cuna ypoBeHb BbiMycka, HabnoaaBLMNCA BECHOM [0 Hayana akTUBHbIX PEMOHTHbLIX paboT
(PucyHok 19). C dpyaol cmopoHbI, BbiMyCK MeTannyprum npogokaeT konebaTtbcs: B OKTA6-
pe oH yBenuuuncs Ha 2,2% M/M SA, HO 3TO He NO3BOMSIET FOBOPUTb O 3HAYMMbIX MO3UTUB-
HbIX TpeHaax B otpacnu (PucyHok 18). Tak, HeCMOTPS Ha TO, YTO YepHas MeTannyprus B ok-
Tabpe npubasmna 1,2% m/Mm SA, oxumgaeTcsa coxpaHeHwe crabon gMHaMUKM OTpacrnv Ha
dooHe HeraTMBHOIoO TpeH4a MUPOBOro BbiMycka cTanu. B cBOK oyepenb, YCTOMYMBBLIA NOJSIO-
XUTENbHbLIN TPEHA cpeaun oTpacrnemn MPoOMeXymoyHo20 Cripoca MOXHO BblAENUTb B XMMUYE-
CKOM NpoMbIneHHOCTU (B okTAbpe +1,3% m/M SA); Gnarogapsi pacLUMPEHU0 MOLLHOCTEN
Takas AMHaMKUKa MOXET COXpaHATbLCSA B bnuxanwee Bpemsi.

B oktabpe oTpacnu uHeecmuyuoHHO20 cripoca okasanu pasHoHanpaBneHHoe BMAHUE Ha
06paboTky B LenoMm. NMonoXuTenbHbIM BKNag BHECNO YyBENUYEHWE BbiNycka 3MEKTPOHMKU Ha
4,1% m/M SA, 4TO MOXET ObITb CBA3AHO C BPEMEHHBIM (DAKTOPOM 3KCMOPTHLIX NOCTaBOK B Typ-
umo. OTMETMM, YTO BTOPOWN MecAL, Noapsa CHUXKaNoCh NPOM3BOACTBO KENEe3HOAOPOXKHON TEXHM-
KW, rae npepsarncs yCTONYMBbLIN NONOXUTENbHBIVM TPeH, ChopMUpoBaBLLMIACS elle B doeBpare.

Mo ntoram okTA0ps 06bEM BbiNycka nompebumeribCKUX TOBAPOB, MO HALLUMM OLEHKaM,
cHmauncda. OgHako B CEKTOpPE COXpPaHAETCS NOMOXMUTENbHbIA TPEHA, KOTOPbI NPOANKTOBAH
rMaBHbIM 06pPa3oOM MOMOXUTENBbHOM OMHAMWMKOW B KPYMHEWWeEWN OoTpacnv — MNUeBOn npo-
MbiwrieHHocTUn (+0,3% m/mM SA B okTsIOpe). Takke MOXHO OTMETUTb YBEPEHHbLIN POCT B chap-
mMaueBTuke (+8,4% m/m SA). MNMpomsBoaCcTBO NOTPEOUTENBCKMX TOBAPOB ANIUTENBHOIO MOMb30-
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BaHWUsI COXpPaHSieT HeraTuBHbIA TpeHA. Bo MHOrom 310 NpOAMKTOBAHO COKpaLLEHMEM BbiMycka
aBTomobunen (-3,4 % m/m SA) Npu cCoXpaHsLWENCs KpanHe yMepPEeHHON AMHaMKKe Npoaax.

PucyHok 19. iIvHaMuka npou3BoACcTBa oTpacrnen obpabaTbiBalollen NPOMbILLNEHHOCTH,
pekabpb 2012 r. = 100%, ce30HHOCTbL yCTpaHeHa
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UecmouHuku: Poccmam, pacdyemst .
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aKTUBHOCTU B cdoepe

e B Hos6pe nHaekc IHS PMI B cekTope ycnyr npogoskaeT ykasbiBaTb Ha CyLECTBEHHOE
paclwumpeHne gernosBon akTuBHoOCTM (55,6 n.). KnioyeBbiM gpanBepomM pocTa cTano
YyCTOMYMBOE paclunpeHne BHyTpeHHero cnpoca (54,3 n.).

PMI B obpabaTbiBatowem cektope B Hosibpe 2019 r. 3HaumMTenbHO cHM3uncs go 45,6 n.,
MuHMMyMma ¢ mast 2009 roga.

Mbl nonaraem, 4To Takas crnabas ctatuctuka no obpaboTke rnaBHbIM 0Bpa3om 00y-
crnoBsrieHa NecCMMM3MOM KOMMaHUN-3KCNOPTEPOB, BKITHOYEHHbLIX B OMPOC, OTHOCUTENBbHO
NepcneKkTMB BHELLHUX 3aKa30B Ha )OHe 3amenneHnsi MMPOBOro Cnpoca.

CeogHbin nugekc PMI no Poccun B HOosibpe nokasan pocT AEeNoBOW aKTUBHOCTU B 3KO-
HOMUKe, HO Bonee MeafieHHbIMU TeMNamMu, YeM B OKTSIOpe, 3a CYET CYLLLECTBEHHOIO Co-
KpalleHus nponssoacTea B obpaboTke.

B Hos6pe nHpoekc PMI obpabaTtbiBatolimx oTpacnen ykasbiBaeT Ha YCKOPEHUE COKpa-

LLeHNs1 AeNOBOW aKTMBHOCTU B cekTope B Hosi6pe. Ce30HHO CriaXeHHbI MHAEKC CHU3MUICA
00 45,6 n. — MMHUManbHoro 3HaveHnsa ¢ maga 2009 r. (PucyHok 20).

CHmXeHne nHaekca OenoBon akTUBHOCTU CBSI3aHO C npoaosnkKarwmnmea ocrnabneHnem

crpoca u3-3a cokpalleHus knmeHTckon 6asbl. Haekc no Beinycky ynan ¢ 46,1 go 45,5 n.,

Ans obbema HOBbIX 3aKa30B MHAEKC cHM3uNcsa 0o 42,8 nyHkta. O6bem 3KCMOPTHBIX 3aKa3oB
Takke cokpatuncs (42,6 n.), K Yemy NPUBESIO CHUXEHNE 3aKa30B CO CTOPOHbI OCHOBHbIX TOp-
roBblX NapTHepoB. Ha ¢oHe CHWKeHNA NPOU3BOACTBEHHOW aKTMBHOCTU MPeanpusaTua npo-

AOIMKAT ONTUMU3NPOBATL CBOK AEATENbHOCTb, COKpawas 3aHAaATocTb (47,7 n.) n 3anachl
(45,3 n.). MNpounsBoanTenu Takke OTMEYAT CHMKEHME ONTMMM3Ma B NPOrHosax byayuiero
obbema Npon3BoaCcTBa, COOTBETCTBYOLUNE OLEHKM AOCTUIMN MMHMMYMa ¢ koHua 2017 roga.
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PucyHok 20. AmHamuka nigekcos PM|

B o6pabaTbiBalowen NpoMbILLIIeHHOCTH, Nn.
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PMI B o6paboTke
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==PMI N0 HOBbLIM 3aKka3am

2016

NemoyHuk: IHS Markit.

PucyHok 21. ilvHamuka nigekcos PMI B
ccepe ycnyr, nn.
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NemoyHuk: IHS Markit.

MocnegHue mecaubl nHaekc PMI n gpyrume onpocHble uHgukatopbl (Pocctat, onpocskl
M3M) no NpOMbILWIEHHOCTN yKa3biBalOT Ha NPeanoCbIKN AN CHWKEeHUsT 00 beMoB Npous-
BoAcTBa B obpabaTbiBatolmnx oTpacnsax. [Mommmo aToro, AaHHble PoccTaTa, Kak n pesynbTta-
Tbl onpocoB WN3TI, ykasbiBaloT Ha 3HAYMTENbHO OcrabneHne Tekywlero cnpoca, Y4To Takke
cooTHocuTCsa ¢ gnHamukon PMI. lNpu cpaBHeHUM anHaMunkn nHaekca PMI n ce3oHHO crna-
YXEHHOW ANHaMUKN Bbinycka B 06paboTke Mbl HE HAXOANM 3HAYUTENBHON KOppenaunmn mexay
3TUMM NokasaTensMn 3a nocrnegHne Heckonbko net (PucyHok 22, PucyHok 23). BeposiTHO,
Takoe pacxoxaeHve B AMHaMWKe nokasaTtenen Bbl3BaHO O0COBEHHOCTAMM BbIOOPKM onpoca
PMI, koTopas He B MOMHON Mepe NOKpbIBAEeT BCIO BbIOOPKY npeanpuatnin obpabartbiBatoLlen

NMPOMBbILLUITEHHOCTMN.

PucyHok 22. Unaekc PMI no BbINYCKY U AWUHa-
MuUKa Bbinycka obpabaTbiBatoLen
NPOMBbILLITIEHHOCTHU
(MecsuHble paHHbIe, ¢ HavYana 2010 ropa)
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PucyHok 23. UHaekc PMI no BbInycky
M AMHaMMKa Bbinycka obpabaTtbiBalowen npo-
MbILLITIEHHOCTYU (CKONb3slue cpeaHue 3a 6 me-
csueB ¢ Hayana 2010 roaa)
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B HOs06pe ce30HHO ckoppekTupoBaHHbIN uHAeKc IHS Markit cdepbl ycnyr HesHaun-
TenbHO cHu3unca (¢ 55,8 n. go 55,6 n.), npogormkaa HaxoAUTbCA Bbille OOSITOCPOYHOrO
TpeHaa (PucyHok 21). PacwvpeHne OenoBon akTMBHOCTM B CEKTOpe Mpou3oLno Ha (oHe
AarnbHeunwero ycurieHusl cnpoca Kak CO CTOPOHbI CYLLEeCTBYHOLUMX, TaK U HOBbIX KITMEHTOB,
XOTS TEMMbl POCTa HOBLIX 3aKa30B HEMHOIO 3aMeaSIANCL MO CPaBHEHMUIO C OKTABPLCKMMU
3HayeHusamun (c 54,9 no 54,3 n.). PecnoHaeHTbl OTMEYaloT NageHne BHELWHEro cnpoca: Bnep-
Bble C MONA CNpOC M3-3a pybexa onycTuncs Hmke oTMeTkn 50 n., XoTa cokpalleHune BbIno
He3HaunTenbHbIM. TEM HEe MeHee B TpeX U3 ceMu cybcekTopos® oTmevaeTcss CHUXKEHUE Ho-
BbIX 3aKa3oB M3-3a pybexa ¢ Hambonee GbICTPbIMM TeMNamn B PUHAHCAX U CTpaxoBaHUMW.
Ha ¢poHe pocTa cnpoca koMnaHuy NpoaorHKUIIM yBeNUYnBaTh 3aHATOCTb B CEKTOpE: TeMIbI
pocTa pabounx MecT npakTnyeckn He namennnuco (52,0 n.). bonee Toro, NPOAOMKMNOCH CO-
KpalleHne o6beMOB HEBBIMOMHEHHbIX 3aka3oB (49,8 n.), XoTa TeMnbl COKpaLLeHnsa Oblnn Mu-
HUManbHbIMK ¢ anpens 2018 r. n He3HaunTeNbHO HKe nopora (50 n.).

HecmoTpsa Ha Tekywmi pocT crnpoca M paclumpeHve NpousBOACTBa, AeroBble oXuaa-
HUA PeCrnoHAEHTOB OTHOCUTENbHO ByayLien akTUBHOCTU CHU3UNUCL OO0 MUHUMAarbHOMO 3Ha-
yeHus ¢ aBrycta 2018 r. (c 67,8 n. 0o 62,8 n.) Ha POHE COXPaHSOLLIENCS SKOHOMUYECKON He-
onpeaeneHHoCT N onaceHU OTHOCUTESbHO AanbHenwen AuHaMmunkn cnpoca. o Hawemy
MHEHWI0, AMHaMKKa nokasaTernen B CEKTOpe YCnyr BCe Xe oTpakaeT HadaBLleecs yMepeH-
HOe BOCCTaHOBSfIEHME BHYTPEHHEro cnpoca Ha (POHEe CHUWXEHUSA HEraTUBHOIO BIUSAHUSA BHYT-
PEHHUX PaKTOPOB, CAEPXUBAKOLUX POCT IKOHOMMUKU. OTO COMNPOBOXAAETCS U OMaceHusMu
KOMMNaHW B OTHOLLEHUWN AanbHenLero 3amenneHms MMpoBOM 3KOHOMUKU, YTO NPOSIBNAETCH
B AMHAMUKE cnpoca CO CTOPOHbI MHOCTPAHHBIX KITMEHTOB, a Takke BGornee yMepeHHbIX OXu-
AaHNSIX PECNOHOEHTOB OTHOCUTENBHO ByayLlen 0enOBON aKTUBHOCTM.

PucyHok 24. CBogHbIn uHgekc PMI n HoBocTHOM PucyHok 25. [lIuHaMmuka cBOAHbIX MHAEKCOB

WHAEKC, NYHKTbI PMI no Poccuun, nyHKTbI
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— QakTnyeckoe 3HavyeHue nuagekca PMI 2015 2016 . Pl\2/|(|)17 2018 2019
MogenbHoe 3HayeHne nHagekca (pac4yeTHoe) CBOAHBIN 110 HOBBIM 3akasam
——CBOAHbI PMI no BbIMyCKY
—— MopgenbHoe 3HayeHne nHaekca (NPOrHO3Hoe)
UcmouHuku: IHS Markit, pacuems: JUIT. NemoyHuk: IHS Markit.

8 MoTpebuTenbckuin cektop (63 po3HMYHON TOProBNK), TPAHCMOPT, CBSA3b, (OUHAHCKI, CTpaxoBaHWe, onepauun
C HEABWKUMbBIM UMYLLLECTBOM U BGU3HEC-YCYIW.
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CogHbii nHaekc PMI no Bbinycky B Hosibpe mokasan pocT npousBoacTBa, HO Gornee
MeaneHHbIMU TeMmnamun (CHUWXeHue nHaekca ao 52,9 n.). PoCcT akTMBHOCTM B ycnyrax He cMor
KOMMEHCMpoBaTb 3Ha4YMTENbHOE CHWXEHWe Npou3BoAcTBa B obpaboTke. 3amenneHune coso-
KyMHbIX 06BbeMOB NPOU3BOACTBA, NO AaHHbIM IHS, pacxoauTtcs ¢ 6onee No3MTUBHON AMHa-
Mukon HosocTHoro nHaekca genosoun aktuBHoctu AWM (PucyHok 24), KOTOpbIN, TeEM He Me-
Hee, Nnydlle cUrHanusanpyeT o AMHaMuKe OefoBOM aKTMBHOCTUM Ha 6onee OMMHHOM Tpexme-
CAYHOM rOpU3oHTE?®,

1.2.4. B okTaAbpe noTpebuTtenbCkmin Cnpoc OXXMBUICS

e B oktAbpe rogoson Temn pocTa PO3HMYHOro ToBapoobopoTa pes3ko yckopunca (0o
1,6% r/r) Kak B CErMEHTE NPOAOBOSIbCTBEHHLIX, TAK N HENPOLOBOSIbCTBEHHbLIX TOBAPOB.
C nonpaBkoM Ha CE30HHbIN U KaneHgapHbI akTopbl 060POT PO3HUYHOW TOProBU
yBenu4duncsa Ha 0,5% m/m.

e YnydweHne ANHaAMUKN NoTpebneHns npoucxoamt Ha ooHe NpoAosKaloLeroca pocra
peanbHbIX 3apaboTHbIX Nnat Ha poHe 3amenneHna nHpnaunn. OKTAbpbckas nHaekca-
umsa 3apaboTHbIX NNaT B roCCEKTope, BEPOATHO, MOrfa nogaepXaTb ANHAMUKY PO3HUY-
HOro ToBapoobopoTa B HosiGpe.

e OnpocHble MokasaTenu NoTPebUTENbCKOW aKTMBHOCTM HAacereHust ykasblBaloT Ha ee
yMepeHHbIi pocT. B ycnoBusix 3amenneHns pocta noTpebuTenbckoro KpeamToBaHus
MOCTEMNEHHOE YryydlleHne TEKYLUMX HACTPOEHUA U OXMUAAHWUA HAcerneHUs MOXeT oka-
3aTb AanbHeNLYo NoaaepXKy NOTpebneHunto.

B okTsibpe pocT po3HMYHOro TOBapoOOOpOTa YCKOPUIICS NOCcre NpoAoIPKUTENbHOro 3a-
MeaSieHMs1 B TeYeHne nocnegHnx Tpex mecsaues. fogoson Temn Boipoc Ao 1,6% r/r ¢ 0,7% r/r
B CeHTsbpe, AOCTUIHYB YPOBHS MIOHA Tekyllero roga (PucyHok 26). YnydweHne ANHaMUKK
Habnoganochb Kak B CErMeHTe NpoAOBONIbCTBEHHbIX, TAK U HEMPOAOBOLCTBEHHLIX TOBAPOB:
Temnbl pocTta yckopunucb 0o 1,3 n 2,0% r/r CooTBETCTBEHHO.

MecsuHble faHHble C YyCTPaHEHMEeM CE30HHOCTWU YKa3blBalOT Ha CYLLEeCTBEHHbIA POCT
noTpebneHnsa: po3HMYHbLIN ToBapoobopoT yBenuuusica Ha 0,5% m/m (PucyHok 27). Ctout
OTMETUTb, YTO CHWXKEHNEe NpoAax NPOAOBOSIbLCTBEHHbLIX TOBAPOB B UONIe—CEeHTA0pe npekpa-
TUNOCb, a yBenuyeHne obopoTa TOProBnM HENPOLOBOSIbCTBEHHLIMW TOBapamu NPOSOITKM-
nocb (0,5% m/m SA B 0benx kateropusix). NMpuuem cnag npogax NerkoBbiX aBTomobunen B
okTA6pe He MOoBMUAN Ha OMHAMMUKY HENPOLOBOSIbCTBEHHOW PO3HULbI, YTO YKa3blBaeT Ha
yCKOpEeHMe pocTa 3a CYET ApYrux KaTteropumn.

° MopgpobHee cM. B aHanmMTU4Yeckon 3anuncke «TeKCTbl SKOHOMUYECKMX HOBOCTEN: NMONE3HOe AOMNOfHEeHWe K
oumLManbHOW CTaTUCTUKE ?»



http://www.cbr.ru/Collection/Collection/File/25260/index_1911.pdf
http://www.cbr.ru/Content/Document/File/54476/analytic_note_181115_dip.pdf
http://www.cbr.ru/Content/Document/File/54476/analytic_note_181115_dip.pdf
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PucyHok 26. iIuHaMuKa pO3HUYHbIX Npogax
NpPoAOBOSIbCTBEHHbIX U HENPOAOBOJIbCTBEHHbIX
TOBapoB 1 06opoTa po3HM4YHOM ToproBnu, % r/r

2016

2017 2018 2019

mmm OGopPOT PO3HUYHOW TOProBNn
e [1p0A0BOSIbCTBEHHbIE TOBAPbI
= HenpogoBONbCTBEHHbIE TOBApbI

NemoyHuk: Poccmam.

PucyHok 27. iIvHaMmuka o6opoTa po3HUYHOM
ToproBnu (AHBapb 2015 = 100%,
Ce30HHOCTb yCcTpaHeHa), %

100 T T T T

98 -

96 -

94 -

92

90 -
2015 2016 2017 2018 2019
e (0O0pPOT PO3HNUYHOW TOProBNN
= [1pOA0BOMbLCTBEHHbIE TOBAPbI
HenponoBonbCcTBEHHbIE TOBApbI

UNemoyHuk: Poccmam, pacyemsi NT1.

B okTa6pe nogaepxky noTpebuTensCKoMy CNpocy MOr okasaTb NpOogosHKatoLwmnncsa pocT
3apaboTHbIx nnat (PucyHok 29). bonee Toro, ¢ Hayana okTA6ps GbiNn NPOMHAEKCUPOBaHDI
3apaboTHble nnaTbl B FOCCEKTOPE, YTO MO0 OTPa3nUTbCA Ha pocTe noTpebneHus. Bmecte ¢
TEM CTOMT OTMETUTb, YTO TeMMbl PO3HUYHOIO KPeauTOBaHWUS NPOAOIKAKT 3aMennATbCA.
Mpy 3TOM B PO3HUYHOM KpeauToBaHUW kpeauTHbIi nMnynbc? B Il kBapTane npubnusuncs K

HyneBbIM 3Ha4YeHnsiM (PucyHok 28).

PucyHok 28. Bknag kBapTanbHOro npmpocTra Kpe-
OUTOBaHUA B POCT 06opoTa PO3HUYHOWN TOProB-
m, % rir
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lkB. IkB. IkB. IkB. IkB. IkB. |KB. |KB.

| KB.
2011 2012 2013 2014 2015 2016 2017 2018 2019

mmm [pyre NCTOYHUKN (OMHAHCMPOBaHUS
= KpeWTHI UMMYIbC (HeoGecneyeHHble NoTpeb. KpeauTs! 1

aBTOKpeauTbl) .
e OBOPOT PO3HUYHOW TOPrOBMU (B HOMUH. BbIpaXXeHUN)

NemoyHuku: Poccmam, baHk Poccuu, pacdems! JUT.

PucyHok 29. [iIuHaMmuka peanbHbIX AOXOA0B
HaceneHus, % rir
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mmm  PearnbHble pacrnonaraemble OXOObl®
e PeanbHble 3apaboTHble Nnathbl
PeanbHble neHcun

HNemoyHuk: Poccmam, pacyems AUIT.

* Pacyem no Hoeol memodosioauu ¢ y4emom eOuHospe-
MeHHOU OeHexHoU ebinnamel 8 siHeape 2017 20da.

10 KpeguTHbIA MMNYNbC — U3MEHEHUE MpUpOCcTa KpeauToBaHus (BTopasi MPOoM3BOAHAS AMHAMUKM KpeauToBa-
HWs1) B aGCOMOTHOM BbIPaXXEHWUW MO OTHOLLEHMWIO K 060POTY PO3HUYHOW TOProBMu.
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[aHHble onpoca uccrnegoBaTenbCckoro xonavHra «Pomup»1t cornacyotcs ¢ yckopeHu-
eM pocTa notpebneHuns B okTabpe. PeanbHble NOBCeAHEBHbIE PacXOdbl HACENEHNa yBeENU-
YUSIUCb MO CPABHEHUIO C COOTBETCTBYIOLLMM Nepnogom npowsbix fiet (PucyHok 30). B npea-
ABEPUM OCEHHUX CKMAOK M HOBOrOAHMX NPa3gHWKOB B KOHLE roga TpaguumMoHHO HabnaaeT-
CHA CEe30HHbIN POCT Tpar.

NHpekc notpeGutenbckoro aosepus komnaHum Nielsen'? cBuageTenbcTByeT O mnocTe-
NEeHHOM BOCCTaHOBMEHUN OMNTMMM3Ma B OLEHKax OMpOLUEHHbIX pecrnoHaeHToB. Tak, B I
KBapTane 3HayeHwe MHAeKca yBenmymnocb Ha 4 n.n. no cpasHeHuto c Il kBapTanom u npu-
6nmsmnock K ypoBHto 2015 r. (PucyHok 31). Poct Habnoganca no BCEM KOMMOHEHTaAM MH-
Aekca. [pn 3ToOM CKIOHHOCTb NoTpebuTenen Kk 6epexxnMBon MoLeny NnoBeaeHnss NPOaOSKM-
na nNposBNATLCA B pesynbTatax onpoca: OoNSA Tex, KTO cTajil 9KOHOMWUTb, NoBbICMMacb A0
69% (B Il kBapTane — 67%). OKosflo NONOBUHBI NOTPpebuTenen ctapanmcb CoOKpaTUTb pacxoabl
Ha nokynky ogexabl (56%), passnedeHus BHe goma (52%) n nepeknoyanucb Ha bonee ae-
LeBble NPOAOBOSMbCTBEHHbIE TOBapb! (54%).

PucyHok 30. luHamuka pearnbHbIX PucyHok 31. UHaekc noTpebutenbckoro
noBcegHeBHbIX pacxonoB HaceneHus, % aoBepus*, n.n.
(MmegmaHHoe 3Ha4YeHune 2012 r. = 100%)
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Memoyruk: Pomup. UcmouHuk: Nielsen.

* 3HauyeHue ebiwe 100 n.n. eoeopum o npeobnadaHuu 6
cmpaHe onmumucmos; Huxe 100 n.n. — neccumucmos, a
3HadeHue 8 100 n.n. ceudemenibcmgyem O pasHo8ecuu
Mex0y OnMUMUCMUYHBLIMU U MEeCCUMUCMUYHbIMU OXuda-
HusiMu 6ydyuweao.

Mbl oxugaem, 4To nNoTpebneHne NpoaomkNT pactM YMEPEHHbIMM TeMNamu, nosny4vas
NoAAEPXKKY CO CTOPOHbI MOMOXUTENBHON AUHAMUKN peanbHOW 3apaboTHoW nnaTtbl (CM. Tak-
Xe nogpasgen 1.2.5. bespaboTtvua — BHOBb Ha MUHUMYME).

11 Pacxodbl poccusiH NPOAEMOHCTPMPOBANN OOHO M3 caMbiX BbICOKMX 3Ha4YeHui 3a rog / ViccneaoBaTenbCckuin Xor-
AunHr «Pomupy. 14.11.2019.

12 ONTUMUCTUYHBbIE NEPCNEKTUBBI: MHOEKC NoTpebnTenbLCKoro gosepus npogomkaeT poct / Nielsen. 13.11.2019.
VHOeKkc oTpaxkaeT TeKyllMe HaCTPOeHUs U OXMAaHUS «OHMaWH-HaceneHus» 1 cknagbiBaeTcs U3 Tpex nokasa-
Tenew: oueHkn NoTpedbuTenaMn NepcneKkTMB Ha pbiHKe Tpyda B Gnvkanwune 6 mecaueB, ypoBHA (OMHAHCOBOIO
©Gnarononyuns B Grnvxanwne 6 MmecsueB M TOTOBHOCTU TPATUTb AEHbIN B AaHHbI MOMEHT.
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1.2.5. bespaboTnya — BHOBb HA MUHUMYME

YpoBeHb 6e3paboTuLbl B OKTAOpEe BHOBb OMYCTUICS A0 MUHUMArbHbIX 3HAaYeHWIA nocne
HEKOTOPOro ycKopeHusi B ceHTsiope. OBHOBMEHNE UCTOPUYECKNX MUHUMYMOB 6e3pabo-
TULbI BUOUTCA CNEeACTBUEM MPOSIBNEHMST CTPYKTYPHBbIX (DaKTOPOB, CBA3AHHbLIX C AEMO-
rpacuen, KotTopble npegonpenenstoT HU3KUA eCTeCTBEHHbIM ypoBeHb 6e3paboTulbl B
Lernom.

Temn pocTta peanbHOW 3apaboTHOW nnaTbl B CEHTAOPE HE3HAYUTENBHO YCKOPUICcSa 3a
cyeT 3amenneHnst MHANALUN N yBENUYEHNSS TEMMNOB POCTa HOMUHANbHOW 3apaboTHOM
nnatel B cdepe obpasoBaHua. B yacTHOM cekTope poCT HOMWHanNbHOW 3apaboTHOM
nnaTtbl cTabunmManpoBancs okono ypoBHS 7% r/r.

O6wasa 4ncneHHocTb 6e3paboTHbIX Ha KOHeL OKTAbpsa cocTasBuna 3,5 MIH YenoBek,

nnun 4,6% ot paboyen cunbl (PUcyHok 32). POCT CE30HHO CriaXeHHOro ypoBHA 6e3paboTuubl
B CEHTADOpPeE, KaK 1 0XXnaanocb HaMu, okasarncsi BDEMEHHbIM.

Mpwn 3TOM AMHaMKKa cripoca Ha Tpyd B CEHTA0pe—okTsbpe Heckornbko yxyawmnack. B

ceHTaAbpe, No gaHHbIM PoccraTa cokpaTtunacb NnoTpebHOCTb B paboTHMKAX: HOBbLIX BakaHCUM
ctrano Ha 0,3% MeHblle MO CPpaBHEHUI C aHanorndHbiM nepuogom 2018 roga. [aHHble
HeadHunter 3a okTa6pb Takke cBUMOETENBLCTBYIOT O 3aMesieHMM TEMMNOB pocTa KonnyecTtsa
HoBbIX BakaHcun — 7,0% r/r (PucyHok 33).

6,0 -

PucyHok 32. YpoBeHb 6e3paboTuubl, % PucyHok 33. MoTpe6HOCTbL paboTopgaTenen
B paboTHuKax, %r/r
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MoTpebHocTb paboTopaTtenel B paboTHukax, Pocctar
2015 2016 2017 2018 —#—2019 KonnyecTBo pasmelLeHHbIX BakaHcwiA, HeadHunter, n.Lu.
NemoyHuku: Poccmam. UcmoyHuku: Poccmam, HeadHunter.

B ceHTAGpe npou3owno yckopeHne pocta HOMWHanbHOM 3apaboTHon nnatebl ¢ 6,8 0o

7,2% r/r, peanbHon — ¢ 2,4 oo 3,1% r/r. [NlocnegHne HECKOMbKO MECsLEB TEMN pocTa pearb-
HoWn 3apaboTHON NnaThbl ocTaeTcs Ha ctabunbHoM yposHe — 2,0-3,0% r/r (PucyHok 34).

YBenunyeHne TemnoB pocTa 3apnnaTbl Habnoganoch npemmyLiecteBeHHO B rocygap-

CTBEHHOM cekTope — ¢ 4,6 o 6,4% r/r. Cpegun oTpacnen roccekropa cnegyeT OoTMeTUTb 06-
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pa3oBaHue, B KOTOPOM TeMMn pocTa B CeHTsbpe yckopunca o 7,9% r/r nocne peskoro u
BpeMeHHOoro 3ameanieHuns ao 1,6% B asrycte (PucyHok 35), BbI3BaHHOrO adddeKTOM BbICOKOWM
6a3bl 2018 r.: B NpowsioM rogy Nvk pocTta 3apnnaTbl B 06pa3oBaHMM NpULLIENCA UMEHHO Ha
aBrycr.

PucyHok 34. Temn pocta HOMUHaNbHbIX PucyHok 35. iIuHamuka 3apaboTHOM nnaTbl No
M peanbHbIX 3apaboTHbIX nnat, % r/r BUAaM 3KOHOMMUYECKON OeATEeNIbHOCTHU
3a ceHTAGOPL 2019 1., %r/T
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O6paboTka
. NoGbiua 3apaBooxpaHeHue
-15 - 44 Mo Bcem Buaam
2013 2014 2015 2016 2017 2018 2019 locynpaenenue 9KOHOMMYECKOIA
2 4 LesATenbHOCTH
HomuHanbHas 3apnnata
PeanbHas 3apnnarta 0
UemoyHuk: Poccmam. UemoyHuk: Poccmam.

* Paamepbl Kpy»xKoe coomeemcmeaytom 00515iM 8 ¢hoHOe
onnamsl mpyda

1.2.6. Ctabunusauus pocta po3HUYHOro KpeanToBaHus

e Ce30HHO CrnaXeHHbI POCT PO3HUYHOMO KpeaMToBaHUA B OKTABpe-HoA6pe ¢ nonpaBkon
Ha AMHaAMUKY MMNOTEYHbIX LEeHHbIX Bymar (MLB) n cnucanne yactn noptdens ogHMM m3
GaHKOB Ha WMNOTEYHOro areHta cTabunuanpoBancs 4YyTb HWXE YpPOBHE aBrycrta—
CeHTABPS. TpexmecsyHbl CpeaHUn aHHyanua3npoBaHHbIN pocT coctaBun 15,7%.

e CnucaHue YactT unoTeyHoro noptdensa ogHUM 13 6GaHKOB Ha UNOTEYHOrO areHTa B OK-
TAGpe 3aHU3NNO TeMNbl poCTa UNOTEYHOrO KpeamToBaHusa B 6aHkoBCKOM cekTope. [o-
CTUMXXEHME CTaBKaMu Mo UNOTeKe NCTOPUYECKOrO MUHUMYMa NOJAEPXKUT CNPOC U TEMIMbI
poCTa B CEeKTope B AarbHENLIEM.

e (Ce30HHO CrnaxeHHble TeMMblI pocTa HeobecnevYeHHOro NoTpebunTEeNbCKOro KpeanuToBa-
HUS B OKTsAbpe nocne nepexoga Ha pacyet MNAOH 3aemwumka cHmnsunmcs ¢ 1,7 go 1,5%
M/M, yKasbiBasi Ha MOCTENEHHOE 3amMensieHne TEMMOB pocTa nopTdens, He yrpoxato-
LLiee SKOHOMUNYECKOMY POCTY.

e PybneBoe koprnopaTMBHOE KpeaUTOBaHWE NPoAdorkaeT pacTu TeMNamMu, OLeHUBaeMbl-
MW KaK YCTONYMBbIE Ha JONTOCPOYHOM Nepuoae.

PocT pO3HMYHOrO KpeamToBaHWSA C MOMPAaBKOW Ha CE30HHOCTb, AMHAMMKY OCHOBHOIO
gornra no kpegutam, crnyxawum obecrneyeHMeM UNoTeudHblX UeHHbIXx bymar (MLUE), n oue-
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pegHoe cnMcaHne YacTu nnoTedHoro noptdens ana nocnegytouwero Boinycka VLB B okTs16-
pe-HosAbpe cTabunuanpoBancs 4YyTb HWXKE MnokasaTenen aerycrta-ceHTabps. (PucyHok 36).
TpexmecsayHbIn cpeHU aHHYyanM3npoBaHHbIN PocT cocTaBusl 15,7%. 3TO MOXET yKkasbiBaTb
Ha NNaBHYI peakuuio NoTpebuTenbCKOro KpeamToBaHMs Ha MOBbIWEHWE KO3(hPULMEHTOB
pucka B 3aBucumocTtn oT MNOH 3aemwuka c oktabps 2019 roga.

B rogoBom BblpaxeHun TeMMbl pocTa PO3HUYHOro nopTdens 6GaHKOBCKOro cekropa no
utoram Hosibpsi onyctununce Ao 18,7% r/ri3, py6neBoro po3HUYHOrO KpeauToBaHUS — COCTa-
Bunn 18,9% r/r nocne 21% r/r B ceHtabpe (PucyHok 37). C y4eToM AMHaMWKU OCHOBHOIO
ponra no NLUB n oktabpbCKOro cnncaHmsa Yyactu po3HMYHOro noptdens TeMnbl pocta pybne-
BOro PO3HWYHOrO KpeauToBaHus 3ameanunnck ¢ 21,7% r/r B ceHTs6pe Ao 19,7% r/r B HOA6-
pe 2019 roaa.

PucyHok 36. Temnbl pocTa pO3HUYHOIO
KpeauToBaHUA, % M/M (Ce30HHOCTb yCTpaHeHa)

PucyHok 37. FlopoBble TeMnbl pocTa
KpeguToBaHus, %
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=== BaHKOBCKU1I CEKTOp

=== BaHKOBCKUIN CEKTOP C y4EeTOM AMHAMUKN OCHOBHOro Aonra no VLB Py6neBoe KopriopaTBHOe KpeAUTOBarvE

Py6neBoe po3HuyHoe kpeauToBaHue (n/)

UcmouHuku: baHk Poccuu, pacyemsi JUT. UcmouHuku: baHk Poccuu, pacyemsi JUT].

Ha guHamuky po3HMYHOro noptdens 6aHKOBCKOrO CekTopa 3HAYUTENbHO MOBMUASO
oyepenHoe cnmcaHme Yacty noptdensa po3HUYHbIX KpeauToB B OKTsi6pe B obecneyveHune by-
AYLLEro BbIMyCcKa UMOTEYHbIX LIeHHbIX Oymar. Cekbloputnsaumsa no3BonseT CHU3NTb PUCK-BEC
npu pacdeTe HopMaTMBa AOCTATOYHOCTU Kanutana u no3aToMy SIBNSETCS npuBrekaTenbHbIM
AN HEKOTOPbIX 6AHKOB MHCTPYMEHTOM.

PocT vnote4yHoro KpeamMtoBaHUA C MOMPaBKOW Ha CE30HHOCTb, AUHAMMUKY OCHOBHOIO
gonra no kpegurtam, cnyxawum obecnevyeHneM unoTeydHblX UeHHbX Bymar (WUB), n ouve-
pegHoe cnmucaHue 4actu unoTevHoro noptdens Ans nocreaywowero sbinycka VLB nocne
TEXHUYECKOro YCKOPEHUS B OKTsiOpe (MOrfno 6bITb BbI3BAHO HEMOMHLIM Y4ETOM anropuTMamm
CE30HHOrOo CrnaXuBaHUsa CnMcaHMs YyacTu nopTdens Ha UNOTEeYHOro areHTa) B Hosibpe Bep-
HYNCS K CEHTAOPbCKMM TeMnam pocTa Ha YpoBHe 4yTb HUxe 1,2% m/M. Moxoxas agnHamuvka
y)Xe Habnwoganacbk rog Hasag — B oktsibpe 2018 r., Korga Takke NpoM3OLLSIO 3HAYUTENBHOE
crnvcaHve nopTdens: Ce30HHO CriaXeHHble TEMMbl POCTa BEPHYNUCL Ha Bonee npuBbIYHLIN
YPOBEHb yXe B criegyrowem mecsiue — Hosbpe 2018 r. (PucyHok 41). Cnpoc Ha MnoTeyHoe
KpeautoBaHue AOMMKHO noagepXmBaTb CHWXKEHWEe CTaBOK Mo unoTeke. Mo ntoram Hos6ps

13 3gecb 1 ganee rodoBble TEMMbl POCTa MoKasaTens NpuBeaeHbl C UCKMIYEeHMEM BMUSHUA BaroTHOW nepe-
OLIeHKM 1 6e3 yyeTa KpeauTHbIX OpraHn3aLmii ¢ 0TO3BaHHOM NULIEH3NEN.
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cpeaHsis ctaBka No pybneBbiM MMNOTEYHBbIM KpeamuTam onycTunachb 4O UCTOPUYECKOro MUHM-
mMyma — 9,2% (B ceHTsiOpe — 9,68%). Mpn 9TOM Kak AUHAMMKa KIOYEBOW CTaBKW, Tak U ANHa-
MuKa goxogHoctn 10-neTHMX rocyaapCTBEHHbIX 0bnuraumi ykasblBaeT Ha noTeHunan Aganb-
HeWLero CHXeHNs noTeydHblx ctaBok (PucyHok 38, PucyHok 39).

U CTaBKM NO MNoTe4vYHbIM KpeauTtam, % ropoBbIX
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PucyHok 38. lIuHaMuKa Kno4eBoOW CTaBKU
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== CpeJHEB3BELLEHHAsi CTaBKa Mo UMNOTEYHbIM KpeauTam
——KnioyeBasi CTaBka (Ha KoHeL, nepuoaa)

UcmoyHuku: baHk Poccuu, pacyemsi NI
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PucyHok 39. [IuHamuka goxoaHocTtu 10-neTHUX
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= CpeAHeB3BELLEHHas CTaBKa Mo UMOTEYHbIM KpeauTam
=== noxogHocTb No 10-neTHnm O3

UemoyHuku: BaHk Poccuu, pacdems U

Ce30HHO crnaxeHHble TeMnbl pocTa HeobecnevyeHHOro NoTpebuTenbCcKoro KpeanTosa-
HUSA B OKTSOpe nocne nepexoga Ha pacyeT HagbaBoK K KO3(pmuneHTam pucka B 3aBUCUMO-
ctn ot MNAH 3aemwumka cHmsmnueb oo 1,5% ¢ 1,7% m/m B ceHTabpe (PucyHok 40), ykasbiBas
Ha NOCTENEeHHoe, He yrpoXarollee 9KOHOMUYECKOMY POCTY 3amMeaneHne. TpexmMecsyHbIn aH-
Hyanu3nmpoBaHHbIA CE30HHO CrNaXeHHbI TeMn pocta noptdens cHmaunca Ao 18,8%.

PucyHok 40. Temnbl pocTa Heob6ecne4yeHHOro
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noTpebuTenbLCKoOro KpeauToBaHusa, %
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HeobecneueHHble noTpeb. kpeanTbl, % r/r

HeobecneyeHHble noTpeb. kpeauTsl, 3X-Mec. CpeaHss aHHyanus.

UecmoyHuku: baHk Poccuu, pacdyemsi JUIT.

OTMeTUM, YTO cpean Po3HMYHBLIX BaHkoB4 OCHOBHOW BKNag B pocT nopTdens Heobec-
NeYeHHOro noTpedbnTenbCcKoro KpeamToBaHWA C Havana roga BHOCAT KpyrHble U cpefHue

14 [lons KpeguToB r3nveckum nuuam coctaensiet 6onbie 20% akTMBOB.
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PucyHok 41. TeMmnbl pocTa MNOTE4YHOro
KpeauToBaHus, % m/m
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HNemoyHuku: baHk Poccuu, pacyemst JUI.
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6aHkn ¢ BbICOKMM 3anacom kanutana (PucyHok 42). KpynHbele n cpegHme 6aHkuM ¢ HU3KUM 3a-
nacom kanutana c anpens 2019 r. ctanu AeMOHCTpUpoOBaTb 3aMeTHO Bonee megneHHble (Mo
CPaBHEHWUIO C FPynnomn KPyMnHbIX U cpeaHux 6aHKOB C BbICOKMM 3anacoM Kanutana) Temnbl
pocTa. ATO MOXET ObITb CBA3AaHO C MOBbILIEHNEM KO3MULMEHTOB pucka no notpebutens-
ckum kpegutam c¢ MNCK ot 10 go 30% c 1 anpenga 2019 r., koTopoe, BO3MOXHO, CTano orpa-
HMYMBATb HapalluuBaHue nopTdens npexHMmm Temnamun. B 1o e BpemMsi 3Ha4YnTENbHbIX U3-
MEHEHNN B AnHamuke nopTdenst HeobecnevyeHHbIX NOTPEBUTENBCKNX KPeaUTOB B OKTS0Ope
2019 r. noka He OTMEeYeHO, 4YTO NoATBEPXOAET NOCTENEeHHOe 3amMeaneHne B CeKTope.

OTtmeTnM, 4TO HebornbluMe PO3HUYHbIE BaHKM HEe3aBMCUMMO OT YPOBHS 3anaca [ocTa-
TOYHOCTU KanuTana 4EMOHCTPUPYIOT Bornee ymepeHHble TeMMbl pocTa Heobecne4YeHHOro no-
Tpebutenbckoro kpeautoBaHus Ha npoTskeHun 2019 roga. MNpu 3TOM NoO MTOoram okKTAGPS
pasMep COOTBETCTBYHOLLMX nopTdenen noTpedbutenbCckux KpeamToB He3HauYnTesNbHO COKpa-
TWUNCS, YTO MOXET ObITb CBA3AHO HE CTOSIbKO C OrpaHMYeHMsIMM NO 3anacy Kanutana nocne
o4YepeaHOro NoBbILWEHUST PUCK-KOIMMDULMEHTOB AN1S1 PUCKOBbLIX 3aEMLLNKOB, CKOSMbKO C ApY-
rmmu haktopamu, cyantb 06 yCTOMYMBOCTU KOTOPbLIX cneayeT Ha bonee AnnMHHOM nepuoae
HabnoaeHus.

PucyHok 42. Temnbl pocta Heobecne4eHHOro
noTpebuTenbLCKOro KpeaMToBaHMA No rpynnamM 6aHKoB
(vnpekc, 100 — 1 anBapsa 2019 roaa)
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e KPYMHbIE W CPEHNE PO3HMYHbIE BaHKN C BbICOKMM 3anacom KanuTana
e KPYMHbIE 1 CPEHNE PO3HNYHbIE BaHKN C HU3KMM 3anacoMm Kanurana
HeBonbLUNe PO3HNYHbIE BaHKKN C BLICOKUM 3amnacoM Kanurtana
e He6ombLUNe PO3HNYHbLIE GaHKM C HEBLICOKMM 3arnacoMm Kanurtana
BeCb GaHKOBCKUIN CEKTOP

UecmoyHuku: baHk Poccuu, pacdyemsi JUIT.
lpumeyaHue: ebicokuli U HU3KUU 3arnac Karumarna onpedensncs no meduaHe 8 Kaxdol epyrine poO3HUYHbIX 6aHKO8

PybneBoe kKopnopaTuBHOE KpeauTOBaHME B LIESTOM COXpaHSEeT TeMMbl pOCTa Ha YPOBHE,
OLlEHMBAEMOM KaK YCTOMYMBBLIN Ha OONTOCPOYHOM nepuoge. B okTabpe TpexmecsiyHble ce-
30HHO CrIaXeHHble TeMMbl POCTa HEMHOro NpeBbicun 8% B aHHyanM3MpOBaHHOM BblpaXe-
HUKW, HO ONyCTUNNCL HWKE 5% no utoram HosIbpsA. 3ameaneHme pocTta KOpnopaTUBHOIO Kpe-
ANTOBaHMA B HOSAOGpe CBS3aHO CO CHWXeHueM pybneBoro KpeautHoro noptdens B psage
KpYnHbIX GaHKOB, KOTOpOE MOrNo ObiTb BbI3BAHO Pa3oBbiM 3Ah(PeKkToM pacyncTkm GanaHca.
Tak, B HosIbpe 06beM pe3epBOB Ha BO3MOXHbIE NOTEPU NO ccygam no pybnesomy kopropa-
TMBHOMY nopTdento B 6aHKOBCKOM cekTope cHuauncs Ha 145 mnpg py6. (PucyHok 43), uto
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npu cTabunbHOM OMHaMuke I'IpVI6bIJ'II/I MOXeT yKa3blBaTb Ha 3Ha4YUTENbHbIN 06BbEM CrMcaHui

3a[J0J/KEHHOCTU 3a cYeT paHee ChOPMMPOBaHHbLIX PE3ePBOB.

PucyHok 43. QuHamuka PBIIC no py6neBomy KopnopaTMBHOMY KpeAUTOBaHUIO, TPJH. pyo6.
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n3meHeHue m/mM, Mnpa. pyo.
e Pe3epBbl Ha BO3MOXHbIE NOTEPU C Y4ETOM KOPPEKTUPOBKM

= Pe3epBbl Ha BO3MOXHbIE NoTeEpPU Ge3 y4eTa KOPPEKTUPOBKM

UNemoyHuku: baHk Poccuu
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B rogoBom BbipaxkeHUM Temnbl pocTa pybnesoro kpeantoBaHusa sameanunucek ¢ 10,8%
r/r B ceHTabpe o 8,7% r/r B HoAGpe, Torga Kak CHMXKEHWE BantTHOrO KpeamMToBaHUs
yMeHbLunnock ¢ -13,1% r/r B ceHTabpe no -7,3% r/r B Hosibpe. B Lenom >xe pocT kopnopa-
TMBHOrO KpPeaUTOBaHMS MOCNEe OYMCTKM Ha BastoTHY NepeoueHKy HEMHOro yCKopuncsa — C

3,7 0o 4,2% r/r B Hosi6pe.

PucyHok 44. KpeauTHbin umnynbc*, % ot BB
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UcmouHuku: O630p 6aHkosckol cucmemsl (baHk Poccuu), Poccmam
*Ha 1 Hos16ps 2019 eoda.
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CoxpaHsoWwmuncs nonoXUTeNbHbIM KPeOUTHbIM UMMYIIbC OT pocTa KpeauTOBaHUSA
noggepXmBaeT PoOCT BHYTPEHHEro cnpoca B 3KOHOMUKeE. [1py 3TOM CHWXEeHWe KpeauTHOro
nmMmnynbca no TpeboBaHnAM GaHKOBCKOW CUCTEMbI K HACENEHMIO HE NPENnATCTBYET yCKope-
HUIO pocTa noTpebneHns Ha oHe pocTa JOXO040B HaceneHuda. KpeguTHbI MMNynbC no
TpeboBaHUSAM K HE(OMHAHCOBbLIM OpraHM3aunamM OepXUTCs Bbile Hyns ¢ Hadvana 2019 ro-

aa.

1.2.7. YMeHblUeHne npoduumTa cHeTa TeKyLLnX onepaumnm

e [IpodumumT cyeTa Tekywmx onepaumn B sHBape-HoA6pe 2019 r. cy3anncsa no cpaBHEHUIO
C NpoLWbIM ro40M M3-3a YMEHbLLUEHUS canbAo TOproBoro 6anaHca.

e CHWXKeHMe aKcnopTa Bbl3BaHO B OCHOBHOM AMHAMUKOW LeH Ha HeddTb U 3aMeaneHnem
pocTa MUPOBOW 3KOHOMMKW. [Mpn 3TOM ecnv B NepBOM MOMYroaun UMNOPT CHUXKAancs, To
B nocrieqHne Mecsilbl OH Havan pacTu BcCreq 3a OXWBMEHMEM BHYTPEHHEro cnpoca,
YTO NPUBENO K AanbHENLEMY CHKEHUIO canbao TOproBoro 6anaHca.

e PocT uMnopTa BKyne C puckamMu 3aMeffieHusi pocTa MUPOBON 3KOHOMMKWN, OrpaHnyu-
BalOLLMMM IKCMOPTHBIM NOTEHLMAN, MOryT NPUBECTU K AaNbHENLLEMY CYXXEHUIO Npodu-
LMTa cyeTa TeKyLmuX onepaumi.

Mpodmunt cyeta Tekywmx onepauun (CTO) B sHBape—HosA6pe 2019 r. no oueHke bakn-
ka Poccun coctasun 71,6 mnpg gonn. CLUA, yto Ha 30% MeHblle, YeM B siHBape-Hosibpe
npownoro roga (102,2 mnpg gonn. CLUA).

CyxeHne npocumunta CTO npoucxogut rnaBHbIM 06pa3omM no kKaHany ToproBoro 6a-
naHca. QKCnopT CHU3WMCHA NO CPaABHEHMIO C NPOLUSbIM FOAOM B OCHOBHOM M3-3a NafeHus LeH
Ha HedTb. lMprMyem cokpalieHue canbdo ToproBoro G6anaHca crtano 6onee BblpaXXeHHbIM
WMEHHO B nocregHne mecsubl. Tak, CHUKeHne akcnopta B okTsibpe—Hosbpe 2019 r. yckopu-
NOCb, TaK Kak COKpallleHne BCero akcnopTa 3a gHBapb—HOA6pb gocTturno 6,2% r/r nocne na-
AeHns Ha 4,6% B sHBape—ceHTabpe 2019 roga. Npun 3TOM CHWXEHWEe uMnopTa B SHBape—
ceHtabpe 2019 r. (Ha 0,4 r/r) cMeHMnocb ero poctom B okTAbpe—HoA6pe 2019 r., 0 Yem ro-
BOPSAT npeaBapuTernbHble AaHHbIE MO MMMOPTY M3 CTpaH AanbHero 3apybexbs B okTAbpe-
Hos6pe 2019 roaal®.

CornacHo ctatuctuke ®TC, umnopT u3 cTpaH ganbHero 3apydexbsi B Hosibpe 2019 .
Bblpoc Ha 8,5% r/r (B okTabpe — Ha 11,6% r/r, B ceHTs16pe — Ha 5,4% r/r). QuHamuka nmnopTa
BONaTUrbHa OT Mecsila K Mecsily, HO B Lenom Bo BTopom nonyroanun 2019 r. HabnogaeTcs
NnocTeneHHoe NoBbILLEHNE MECSAYHbIX 06bEMOB MMMNopTa (NOCNE OYNUCTKN OT CE30HHOCTH).

15 AsnsieTcs Xopowum onepexarwmnm MHONKaTopomMm ANHAMUKKU COBOKYMNHOIo MMnopTa.
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PucyHok 45. UMnopT 13 cTpaH ganbHero 3apybe- PucyHok 46. IMHaMuKa OCHOBHbIX KaTeropum
XbSfl, Ce30HHO CrnaXxeHHbIn (MnpAa. gonn. CLUA) MMnopTa cTpaH 13 aanbHero 3apyb6exbs, % r/r
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TekcTunb, oaexaa u obyBb
MawwmHel 1 o6opyaoBaHve
UemouHuku: baHk Poccuu, pacyemsi JUT. UemoyHuku: BaHk Poccuu, pacdems: QU

CnegyeT OTMETUTb, YTO yryylwleHue AMHAMUKM uMniopTa B nocrnegHue Mecsubl B OC-
HOBHOM BbI3BaHO MOMOXUTENbHLIM TPEHOOM B MMMOPTE XUMUYECKOW npoaykuun. B aaHHom
KaTeropuu onepexawwmmm Temnamuv pacTteT BBO3 (papmaueBTMyeckon npoaykumn. Mel
CKIMOHHbI nofnaraTtb, YTO Takoe ABreHue 00YyCroBfeHO ABYMS OCHOBHbIMU NpUYMHaMK, ogHa
N3 KOTOPbIX MOXET HOCUTb MPOAOIKUTENBbHBIN XapakTep, Apyras — BpeMeHHbIN. Bo-nepBbix,
3TO Pe3Knin POCT 3aKynokK AOPOroCTosWMX NpenapaTtoB B paMkax peanusauum gpegepansHo-
ro npoekta «bopbba ¢ oHkonornvyecknmn 3abonesaHnsiMn». MNocKonbKY B cnegyowem rogy
06beM (pMHAHCUPOBaHWA NpoeKTa BblpacTeT® n OydeT AepxaTbCA Ha 3TOM YPOBHE He-
CKOJTbKO NeT, 3TO MOXET OKa3aTb CyLLeCTBEHHYH NOoAAEpPXKY UMMOPTY B CpegHEeCPOYHOM re-
puoge. Bo-BTOpbIX, 3aKyMNKK NeKkapCTBEHHbIX CPEACTB MOIMM BbIpaCcTM 3@ CYET 3aKyMOK BMPOK
hapmaueBTUYECKMMM KOMMaHUsSIMK neped BeeaeHnem ¢ 1 aHBapsi 2020 r.17 obszaTenbHoi
MapKUPOBKM NeKapCTBEHHbIX npenapaToB. [10CKONbKy nekapCTBEHHbIE CPeACTBa, BbiMyLLEH-
Hble unn BBe3eHHble oo 1 aHBaps 2020 r., MoryT peanu3oBbiBaTbCA 6€3 MapKMpoBKM 00
OKOHYaHUS CpOKa rogHOCTU, 3TO BPEMEHHO MO0 NPUBECTU K ONepexatomMm 3akyrnkam nm-
NOPTHbIX NekapcTB B kKoHUe 2019 r., Tak Kak OHM MOryT He MapkumpoBaTtbcs. C y4yeToM TOro,
YTO CPOK BBEAEHUS MAapKMPOBKKN Bbin nepeHeceH Ha 1 uions, B Gnvxkanwime mecsaubl MOXHO
oXnaaTb CHUXeHna obbemMoB MMmnopTa nekapcTtB. OcTanbHble KaTteropum umnopTta pacTyT
ropasgo MegneHHee. [pyv 9TOM AgMHaMMKa MHBECTULMOHHBLIX KaTeropui OeMOHCTpupyeT
NPU3HaKN NOCTEMEHHOIO, XOTS NOKa HEYCTONYMBOIrO pocTa crnpoca.

B yactn chmHaHcoBoro cyeta no utoram sHBapsa—Hos6pa 2019 r. HabnogaeTcs 3Ha-
YMTENbHOE COKpaLlEHME YNCTOrO KPeANTOBAHMS BHELLHEro CEKTOpa YacTHbIM CEKTOPOM: A0
33,7 mnpa ponn. CLWA c 54,0 mnpa gonn. CLUA B sHBape—Hos6pe 2018 roga. baHkn B ue-
NIoM cokpawiatoT obsaszaTenbcTea TeMnamm, CONOCTaBUMbIMU C OLIEHOYHbIM rpaduKom no-

16 O6bemM puHaHcMpoBaHUS No npoekTy «bopbba ¢ oHkonornyeckumn 3abonesaHnamu» ¢ 2019 no 2022 roa
3annaHupoBaH Ha ypoBHe 101/189/182/187 mnpg py6. B rod, 3HauuTenbHas 4acTb U3 KOTOPOro MOXET MOWTH
Ha 3aKynKy NeKapCTBEHHbIX CPEACTB.

17 Tenepb, BO3MOXHO, CPOK Ha4yana mapknpoBku casuHeTcs Ha 1 uons 2020 roga.
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ralweHusl BHeLWHero gosira, U He AeMOHCTPUPYIOT TEHOEHUMN K HapawuBaHUIO BanioTHbIX
akTmBoB. KoMnaHuu npogosrmkarT yBenuyuBaTb BastOTHble akKTUBbl MPUMEPHO TEMU Xe
TemnamMmu, 4YTO 1 B aHanorM4Hom nepuoge npowsnoro roga. B otnnune ot 2018 r. B 3TOM ro-
Ay KOMMNaHUM NpuBriekaroT BantoTHble cpeacTBa u3-3a pybexa, 4Tto, 0gHaKo, He Nepekpbl-
BaeT NPMpPOCT MHOCTPAHHbIX aKTUBOB.

OtmeTum, 4To B OKTSIOpe-Hos1I6pe 2018 r. M3MEHEHUs1 30/10TOBANOTHLIX Pe3epBOB MO-
YT He NPOUCXOAMNO Uu3-3a pelleHns baHka Poccun o npuocTtaHoBKE MOKYNOK BantoTbl B
pamMkax GrogxeTHoro npasuna ¢ asrycta 2018 r. go Havana siHBaps 2019 roga. 3710, a Takke
CHUXEHME canbgo cyeTa TeKyLuX onepaumi, BEpPOATHO, OKasano ornocpenoBaHHOE BNNSHWE
Ha CHMXXEHWE YNCTOro KpeaAMTOBaHNA YaCTHOro CEeKTopa Mo CPaABHEHUIO C MPOLUSIbIM FOLO0M.

1.2.8. brogxeT cTan okasbiBaTb CTUMYyNuUpytoLLiee BNUsHNne Ha 3KOHOMUKY

e B Ill kBapTane n okta6pe 2019 r. poCcT AOXOA0B pacLUIMPEHHOro GroaxeTa B pearibHOM
BblpaXeHUM 3amMeanuncs B pesynbTaTe nageHus HedTerasoBblx MOCTynneHun. pu
3TOM POCT HeHedTerasoBblX JOXOL4OB YCKOpWUSica Bnarogapsi akTUBHOMY YBENUYEHUIO
noctynnenun no HAC v Hanory Ha NpnbbInb.

e brogxeTHble pacxoabl B |ll kBapTane n oktabpe 3HauYMTENLHO BbLIPOCIN B pearibHOM
BblpaXXeHUM MO BCEM KaTeropusiM 3KOHOMUYECKOW Krnaccudukauumun, BKIOYaa Kanu-
TanbHble BIIOXEHWUSA, B TOM Yucne 6narogapsa aktMeu3aumm (oUHaAHCUPOBAaHUS HaLMO-
HanbHbIX MPOEKTOB.

e Ckonb3silee canbgo OiomgkeTa 3a YeTblpe KBapTana Hadano cHwkatbes. Mpu aTom
NPOOOIKNIOCE HAKOMMEHNE OOMONHUTENbHBLIX HedTErasoBblX 4OX0A0B. 3HAYUTENBHO
BbIPOC 00beM pasMelLeHNst OCTaTKOB CPEACTB Ha Aeno3nTax B KOMMepyeckux GaHkax.
MpoOomKMICA pOCT rocyAapCTBEHHOMO AOMNMa U CHUXKEHUE YACTOro aonra.

e BnunaHune Ha pocT BBl co CTOPOHbI BIOAXKETHOrO CEeKTopa CMEHUOCh CO CAepXuBato-
Lero Ha ctumynupytowtee. MNpamon nonoxutenbHbIn adodekT B Il kBapTane n oktsbpe
oueHuBaeTtcsa okono 0,5 n 1,0 n.n. BBI1 cooTBeTCTBEHHO nocre oTpuuatesisHoro ad-
dekTa B pasmepe 0,5-1,0 n.n. B |I-ll kBapTanax. Mbl oxxvgaem coOxXpaHeHUsi CTUMYIU-
pytowiero adcekta B IV kBapTane.

Hoxopawbl. B Il kBapTtane 2019 r. pocT AOX0O0B paclIMpeEHHOro Bogxeta 3amennunca
Kak B HOMWHaribHOM BblpaxkeHumn (8o 4,7% r/r ¢ 10,3% r/r Bo Il kBapTane), Tak U B peasibHOM
(mo 3,2% r/r ¢ 5,4% r/r'8). B okTA6pe OoXoAbl NepeLwnv K cHkeHuo (-3,2% r/r B peanbHOM
BblpaxxeHun) (PucyHok 47). OuHamuka Bbi3BaHa NageHWeM HedTerasoBbiX MOCTYMNEHWNA.
OcHoBHOM BKNag BHECNO yMeHbLUeHne LeHbl HedTu (3a lll keaptan — Ha 17% r/r B gonnapo-
BOM BblpaXeHun — PucyHok 48), npu aTom ykpenneHne obMeHHOro kypca pybnsa k gonnapy

18 [Ins pac4eToB B pearibHOM BblpaxkeHun ucrnonb3oBaH gednstop BBIM. Ha okTabpb Mbl yCNOBHO OLEHUM €ro
Kak cpegHee Mexay UHOEKCOM NoTpeduTenbCKnx LeH u nHaekcom ueH npomssoautenen (-0,6% r/r).
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CWA n cHmwkeHne obbemoB A06bl4M M 3KCMopTa HedTerasoBOro Cbipbs TaKKe caepanu
POCT NOCTYMMEHUN.

Ha atom poHe pocT HeHedTerasoBbix goxogoB yckopuncsa B |l ksaptane. Jlugepom
pocTta B rogqoBom conoctasneHun ctan HAOC, noctynnexHns no kotopomy c |l kBaptana ngyt
Mo MNOBbILIEHHOW CTaBke. 3amMennuncs, HO OCTasniCs BbICOKAM POCT MOCTYMNSIEHUA NO Hanory
Ha npubbinb. MpogormKun YCKOPATBCA POCT NOCTYNNEeHU No Hanoram Ha Tpya (HOPJI, cTtpa-
XOBble B3HOCbI). HeratMBHasa guHamMmKa coxpaHseTcs Y akum3oB.

PucyHok 47. lMHamMunKa [0OX0OA40B pacluMpeHHoro  PucyHok 48. MecsiuHasi py6neBas LeHa 6appens

OropkeTa, B peanbHOM BbipaxeHun, % rir HedTu Urals B 2018-2019 ropax, py6.
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UemoyHuku: KasHaveticmeo Poccuu, Poccmam, pacdemsl QUIN.  Uiecmouruku: bark Poccuu, MurgbuH Poccuu, pacdemsi U,

Pacxogbl. PacxopgoBaHve OHOOKETHbIX CPeaCcTB 3HAYMTENbHO aKTMBM3MPOBANocCb B
Il kBapTane (npexae Bcero B ceHTs10pe). B HOMUHANBLHOM BbIpaXXEHUN POCT HEMPOLIEHTHbLIX
pacxopoB coctasun 14,5% r/r, B peanbHOM BblpaxeHun — 12,9% r/r (B Il ksaptane — 5,1% un
0,5% r/r cooTBETCTBEHHO). B OKTSAGpPE POCT HEMPOLIEHTHBLIX PACXOAOB €LLEe MOBLICUIICA: B pe-
anbHOM BblpaxeHun Ao 12,7% r/r (PucyHok 49). YcKopunocb UCMOSTHEHNE BCEX KaTeropum
pacxo4oB 3KOHOMUYecKoW knaccudukaumm. OTMETUM CYLLECTBEHHbIW POCT KanuTanbHbIX
BNOXEHU — NOYTN ABYKPATHbIN B OKTAOpEe. TO BO MHOrOM OTpaXkaeT akTUBMU3auuIo (puHaH-
CYPOBaHUSA HaLMOHAmNbHbIX NPOEKTOB.

MoavepkHem Tpu ocobeHHOCTM ucnonHeHus pacxogoB B 2019 rogy. MNMepeas — cnaboe
ncronHeHne pacxogos B nepson nonosuHe 2019 r. otHocutenbHo 2018 r. U goroHsioLee
pacxofoBaHue cpeacts — BO BTopon nonosuHe 2019 roga. Btopas — 3HauuTenbHo Gonee
BbICOKasi CTeNeHb UCMOSTHEHUSI PAacXo4oB PeErMoHaMmmn no cpaBHEHWU ¢ deaepanbHbIM LiEH-
TpoMm. Ecnu B npexHue rogbl 60MblWMIN «HaBEeC» PacxXOA4OB Ha KOHeL roda ckannmearcs Ha
pernoHanbHOM ypoBHe, TO Tenepb — Ha heaepanbHOM ypoBHE. DT 0COOEHHOCTM BO MHOTOM
CBS3aHbl C peanu3aunen HaunoHanbHbIX NPOEKTOB, (PMHAHCMPOBAHWE KOTOPLIX MAET npexae
BCcero u3 cpegepansHoro 6ogxeta. TpeTbd 0COBEHHOCTb — CUIbHOE OTCTaBaHUEe AVHAMUKM
NPOLEHTHbIX pacxogos oT nokasatenen 2018 r., npexae Bcero no 06Cny>KMBaHUO BHELLHErO
ponra. Ecnu cmoTpeTb Ha nokasaTernb HEMPOLEHTHbIX PacxofoB paclumMpeHHoro BrogxeTa,
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TO pas3pbiB B pacxogoBaHun cpeancTtBs no cpaBHEHUIO C 2018 r. NPaKTN4YeCKN 3aKpblJiCA B OK-

Ts6pe (PucyHok 50).

PucyHok 49. [lnHaMuka pacxofoB pacluMpeHHoro
OrogxeTa, B peanbHOM BbipaxeHuu, % rir
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UemouyHuku: Kasnavelicmeo Poccuu, Poccmam, pacyemsl
aurl.

PucyHok 50. OTKNOHeHMe ANHAaMUKK pacxog4oB
B 2019 r. oTHOoCuTENbHO ce3oHHocTn 2018 r.,
HakonJieHHoe ¢ Havyana roga, n.n.*

SIHB (peB Map anp Maii WIOH MIoN aBr CeH OKT

===®b COBOKYMHLIE
===PBb HenpoueHTHbIe

==Ob HenpoueHTHbIE

UemoyHuku: Kasnayeticmeo Poccuu, pacyemsi UTT.

lMpumevaHue: ©®b —  ¢pedepanbHbil
Pb — pacuwupeHHbIl 6r0dxem.

6ro0xema,

* [o omHoweHur Kk 200080MYy 06BeMy pacxodos.

Canbpo 6rogxeTa U UCTOYHUKN (pUHAHCUPOBaAHUA. CUNbHLIN POCT Pacxo4HOM YacTu
OroakeTa Bbi3Ban pasBoOpoOT ANMHAMUKM CKOMb3AWero 3a 12 mecsaueB 6HOOXETHOro canbao.
CoBOKyMnHOe canbao paclumMpeHHoro brogxeta B okTabpe cHuaunocb Ao 2,9% BBI1, HeHed-
TerasoBoe nepBuyHoe canbao — Ao -4,2% BBI1 (PucyHok 49-PucyHok 50).

PucyHok 51. OCHOBHbIe NoKa3aTesnv pacLuMpeHHOro
oromxeTa (% BBI, ckonb3swme 3a 12 mecsueB)

39 - - 20
37 A - 18
35 - - 16
33 - 14
31 ~ - 12
29 ~ - 10
27 1 - 8
25 - 6
23 — T T T T T T 4

R RN AN WL WD WX WD N0 K AD A
q/() rLQ q/() rLQ rLQ q/() qp q/() rLQ q/() rLQ rLQ
@ COBOKYMHbIE JOXOAbI
HeHedpTerasosble oxoabl
=== COBOKYIHbIE pacxoapl
Hedterasosblie goxoapl (np. LWK.)

NemoyHuku: MuHgbuH Poccuu, KasHavelicmeo Poccuu,
Poccmam, pacyemsi [UI.

PucyHok 52. Canbao paclumpeHHoOro 6roaxera
(% BBI, ckonb3swee 3a 12 mecsiueB)
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v
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NemoyHuku: MuHguH Poccuu, KasHadelicmeo Poccuu,
Poccmam, pacyemsi UI.

* [yHKmupom 0603Ha4YeHb! OUEHKU C 04UCMKOU Om KPYrHbIX 0OHOKPamHbIx ¢hakmopos: rnoeaweHue donza HK KOKOC
(2007 2.), dokanumanu3sayusi 6aHkos (2014Q4), docpoyHoe roeaweHue kpedumos OFK u npusamu3sayus PocHegpmu (2016Q4).
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COBOKyMHbI rocydapCTBeHHbI gonr (6e3 yyeTa MexOIOMKETHbIX KpeauToB) 3a
lll kBapTan Bbipoc Ha 0,3 n.n., go 14,1% BBl (PucyHok 53). AnHamunky obecneuvnn poct
BHYTPEHHMX 3amMmcTBOBaHUN. MuHdpuH Poccum B 3,4 pasa cHu3un obbembl pasmelleHuns
rocyAapCTBEHHbIX LiEeHHbIX Bymar no cpaBHEHMIO C pekopAHbIM o6bemoMm B Il kBapTane, He
NOJSTHOCTbLIO BbIMOMHMB Nporpammy pasmelteHus (300 mnpa. py6.).

[MpogomMKUIOCk HakonmeHne OOMNOMHUTENbHbIX HedTerasoBblX [JOXOAOB B COOTBET-
CTBMM C BroaXeTHbIM NpaBunom (B none B PHB 6binn 3avncneHsl cpeacrea 3a 2018 r.). Mo-
TeHumanbHasa BennumHa ®HB Bbipocna 3a Il ksapTan Ha 0,6 n.n. go 9,3% BBI (¢ yyeTom
MOMOXWTENbHOW BanoTHOM NepeoLeHkn U COOPMUPOBAHHBIX, HO HE 3a4YUCINEHHbIX CPEACTB).
Mpn aTom pakTnyeckasn nuksngHas Yactb ®HB Ha 01.10.2019 cocraenseT 5,8% BBI (ewe
1,5% BBI1 — nHBectuumnoHHble npoekTsl 1 2,0% BBI1 — cpegctea Kk 3aumcnenunto B 2020 r.)
(PvcyHok 54).

Bblpocnu octatku GOOKETHbIX CPeacTB, KOTOpble onepexawlymn TeMnamm pasme-
LanMcb Ha Aeno3nTbl B KOMMepYeckux baHkax (06bem cpenCcTB HA €ANHOM Ka3Ha4yerCKoM
cyeTe cokpaTuncs). YncTbii AONT NPOAOIIKMIT CHUXKATLCS.

PucyHok 53. CTpyKkTypa COBOKYNHOro gosira PucyHok 54. CTpyKkTypa cpeacTB CyBepeHHbIX
pacwupeHHoro 6roaxera, % BBI c¢hoHAOB C y4eTOM NpeAHa3Ha4YeHHbIX K 3a4yncne-
HUIO cpeacTB no GromkeTHOMY npasuny, % BBI
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B /IHBECTULMOHHbIE pacxoabl

Mex6roaKeTHbI gonr
@[ lokynka BantoTbl MO BIOHKETHOMY NpaBuIy (K 3a4VCIIEHNIO)

E[apaHTun
O BHeLUHWI B [okynka BantoThbl 1o GofpKeTHOMY NpaBuIy (3a4McneHo)
B BHyTpeHHuIN (6e3 MexboaKeTHOro) OlMNpoyas NuKBMAHasa 4acTb

HNemoyHuku: MuHgbuH Poccuu, Poccmam, pacdyemsi AT, UNemoyHuku: MuHgbuH Poccuu, Poccmam, pacdemsi T,

Bnusaxue Ha poct BBI1. B |ll kBapTane BnusHne Ha poct BBIT co cTOpoHbI GlogXeTHO-
ro CeKTopa CMEeHUNoCb CO CAEpPXKMBaKOLLEro Ha cTumynupyrowee. PocT nsbatui cpencrs m3
4YaCTHOrO CekTopa Yepes3 OLMKeTHbIM KaHan 3amennuncd, o6bem TpaHCcepToB YaCTHOMY
CEKTOpY M NpeabsBNEeHHOro KOHEYHOro crpoca 3Ha4ynTernbHO BbIPOC B pearnbHOM Bblpaxe-
HUN. OLEHKN C UCNOMNb30BaHMEM (PUCKANbHbLIX MYMbTUMANKATOPOB, C y4ETOM faroBOro Bnu-
AHUA Npegblaywmux nepuoaos, NoKasbiBaOT NOMOXKUTENbHLIM NpaMon adodekT B Il kBapTane
— HeMHorum meHee 0,5 n.n., B okTaA6pe — okono 1,0 n.n.® nocne HeraTMBHOrO BNUSAHUSA Ha

19 Cm. Bnacos, [eptoruHa (2018). duckanbHble MynbTunaMkaTopsl B Poccum // Cepusa aoknagos 06 9KOHOMMU-
yecknx nccnegosaHuax banka Poccumn, Ne 28 n Bnacos (2018). BnusHne HanoroBo-6t0aXeTHOro MaHeBpa Ha
pocT BBI1: oLeHKa KpaTKoCpOYHbIX 3dMEKTOB C MUCNOMNb3oBaHMEM DUCKaSIbHbIX MynbTUnnuMkatopos // AHanu-
TUyeckas 3anucka [lenaptameHTa uccneaoBaHu U nporHos3vposaHus baHka Poccumn, HoS6pb.
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0,5-1,0 n.n. B |-l kBapTanax. Npamon apdeKT Mor JONOMHUTLCA NONOXUTENBHBIM KOCBEH-
HbIM BMUSIHUEM Yepes3 MOBbILEHME OOBEPUSA IKOHOMUYECKMX areHToB K npoBoavmon 6roa-
XXETHOW NOnnTUKe.

Mbl OXngaem, 4To cTUMynupyrowee BnusiHne Grogxketa Ha poct BBIM nonyunt passu-
Tve B |V kBapTane B yCNOBUSIX CHUXEHUSI 0ObeMa U3bATUI CPEACTB M3 YACTHOrO CekTopa
yepe3 OKKETHbIM KaHan OTHOCUTENbHO cooTBeTcTByowero nepuoga 2018 r., a Takke
AanbHeunwen akTmemMsauum pocta OHKEeTHbIX pacxodoB, B TOM 4Yucre OMHaHCUPOBaHUS
HaUMOHanbHbIX NpoekToB. B uenom 3a 2019 r. Mbl OXXngaem OKOSOHYNEBOro BIUAHUA Ha
pocT BBI1 co cTopoHbl GrogxeTa.

1.3. nobanbHasg 9KOHOMUKa, (PMHAHCOBbIE U TOBAPHbIE PbIHKK

1.3.1. BonbLMHCTBO LeHTpanbHbiX 6aHKkoB bepeT naysy B cMmardeHum OKIT

e OPC CLUA B gekabpe octaBuna cTaBKy HEU3MEHHOWN MOCIEe ee CHMKeHUs Ha 25 6.n. Ha
oKTAOpbCKOM 3acedaHun. [anbHenwee cMar4eHme NofMTUKN BO3MOXHO TOJbKO B CIly-
Yyae 3HaYUTENBHOrO YXYALLIEHNS SKOHOMUYECKON AUHAMMKM.

e OueHka pocta BBl CLUA B Ill kapTane 2019 r. okazanacb nyywe oXngaHum aHanutum-
KOB, Kak U CTaTUCTMKa MO PbIHKY Tpyaa. Bmecte ¢ Tem gonr gomoxo3ssicte B CLUA npo-
pormkaeT pacTtu, npeogones nuk 2008 roga. B oTBeT GaHkM yxectoyarT CTaHOapThl
KpeaouMToBaHus.

e Beegenne B 2018 r. CLUA nownuH Ha umnopT n3 Kntaa He npueeno K 3Ha4YnTenbHOMY
N3MEHEHNIO LIEH KUTancknmm npounsdsogutenamu. Ctatuctmka nHopnaumm B CLUA Takke
yKa3blBaeT Ha OTCYTCTBME 3HA4YMMOro adpdpekta tapucoB Ha UeHbl. [1psmon nmnopt
CWA un3 Kutaa oxmngaemo CHM3UNCHA, Npu 3TOM KUTAWCKME npomsBoanTenu obxoaar
NnoLNuHbI Yepes peakcnopTt u3 ctpaH ASEAN.

e OnepexatoLlme NHOMKaATOPbl FOBOPSAT NULWb O 3aMefieHMM TEMMOB COKpaLLeHUs Npo-
MbILLIIEHHOCTU B [epMaHuKn, HO He O NepesioMe HeraTMBHOro TpeHaa. lllocne ceHTAbpL-
CKOrO CMSIrYeHUs1 pbIHOK He oxuaan oT ELIB nsmeHeHu B MOHETapHOW NOSMUTUKE, YTO
noaTBEpPANNN NTOrM AekabpbCKOro 3acefaHusa perynatopa.

e B HOs0pe pocT aKOHOMUKM KnTas yCKOpUICsl, YTO NMLWb YaCTUYHO OOBSACHAETCA CTPYK-
TYPHbIMK (bakTOpamu U, BEPOATHO, OyaeT BpeMeHHbIM. [JocturHytoe mexay CLUA n
Kutaem cornawenuve no «llepBon hase» He OKaXeT CyLeCTBEHHOW NOLAEPXKN POCTy
KNTaNCKOM 3KOHOMUKM.
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CLUA: makpOo3KOHOMMYECKasa CTaTUCTMKA yKa3biBaeT Ha OTCYTCTBUE SIBHbIX NMpu-
3HaKOB NPUOGNNKEHMA peLeccum

Mo ntoram lll keaptana BBl CLUA Bbipoc Bhile oxugaHun pbiHka (+2,1% saar), npe-
MMYLLLECTBEHHO 3a CYET BOCCTaHOBMEHUsA noTpebutenbckoro cnpoca (+2,9%) u rocygap-
CTBEHHOro notpebnenuns (+1,6%) (PucyHok 55). Ctatnctuka no pbiHKY TpyAa Takke npeB3o-
La OXMAaHUS aHanUTUKOB: B HOSIOpe B HECEITbCKOXO3SANCTBEHHOM CEKTOPE 3KOHOMMKM Obl-
N0 CO034aHO 266 TbIC. HOBbIX paboynx MECT, YTO 3aMETHO MPEBLICUIIO OXMUAAHUS aHaNUTUKOB
Aaxe c nonpasBkon Ha acpdekT oT okoHYaHusA 3abactoBkm General Motors (+41 Teic. pabounx
mMecT). TemMnbl co3aaHnst HOBbIX paboyumx MecCT 3a nocnegHne 6 mecsiLeB BNIOTHYH Npubnu-
3UNUCb K BHyLINTENbHoM undpe — 200 Thic. pabodnx mect/mecsu.

PucyHok 56. Temnbl pocTa oTAeNbHbIX BUOOB
PucyHok 55. insamuka BBI CLLA u ero LONroBbIX 0053aTeNbCTB JOMOXO3ANCTB, % r/r
KOMMNOHEeHT (%, saar)
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UcmoyHuk: Bloomberg Finance L.P. UemoyHuk: New York Fed Consumer Credit Pan-
el/Equifax

Mo ntoram lll kBaptana 2019 r. o6wmn goNr 4OMOX03ANCTB BLIPOC Ha 92 mnpg AoNn.
CWA, go 13,95 tpnH pgonn. CWA (+3,3% r/r), 4yTO B HOMUHANbLHOM BbIPaXXEHUN NPEBbLICUIO
Ha 1,3 TpnH gonn. CLWA nuk 2008 roga. Npwn aTom B CTpyKType gonra 68% 3aHumaroT uno-
TeyHble kpeanTbl (+3,2% r/r), 11% — obpasoBaTtenbHble KpeanTtbl (+3,9% r/r), 9% — aBTOKpe-
antbl (+4% r/r) (PncyHok 56). OgHako Ha (boHe CHWXeHUsA cTaBku no degeparnbHbiM POH-
Aam, a Takke pocta npocpoykm no noptento (+10,3% r/r) 6aHkm ctanu yxxectodatb Tpebo-
BaHWSA KO BCEM 3aeMLLMKaM OS5 OrpaHNYeHnst HaKOMMEeHUs pUCcKoB Ha BanaHce. Takas nonu-
TMKa 6aHKOB MOXET OrpaHnyMBaThb CTUMYNMNPYHOLWMIA 3ddekT oT cmardeHnsa JKIT.

NHdnauma B Hoabpe yckopunack ¢ 1,8 0o 2,1% r/r Ha cboHe yaopoxaHusa 6eHsnHa. ba-
30Basd UHMNAUMS Npu 3TOM ocTanacb Ha ypoBHe 2,3% r/r, @ TPeXMeCAYHbIN aHHyanM3npo-
BaHHbIN pocT 3ameanuncs o 2,1% curHannsmpysa o6 oTCyTCTBUM UHMPMASLUMOHHBLIX PUCKOB.
BasoBbIn aepnatop notpebutensckux pacxonosB — rnaBHbii opueHTnp PPC CLUA — B ok-
Tabpe 3amegnunca ¢ 1,7 0o 1,6% r/r (PucyHok 57). Mpn 3TOM, B CTaTUCTUKE LEH NO pasnuy-
HbIM KaTeropusim TOBapoB Mo-NpeXxHeMy He BUOHO BNUsSHUSA CeHTAOpbCknx Tapmudos. bonee
TOro, LeHbl Ha MMNopT 13 Kntas, ycTaHOBNEHHbIE KUTAUCKMMKU MOCTaBLUMKaMK, Nocre noBbi-
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LWeHMs TapnOB CHU3UNCL HE3HAYUTENBHO — Ha 2% B AO0NNapOBOM BblpaXKeHUn (CeHTAabpb
2019 r. / wioHb 2018 r.). MNpun aTOM ocnabrneHune aHa No oTHoweHuo K gonnapy CLUA nos-
BONANO CHU3UTb LieHbl Bonee CyWeCTBEHHO 3a CYET CHMKEHUSI PacXOA0B KUTANCKMX ompM,
HOMUHMPYEMBIX, KaK NpaBumno, B HauMoHansHon BantoTte. bonee Toro, aHanornyHasa guHamu-
Ka LeH Ha ToBapbl, npnobpeTeHHble B MeKcuke 1 HOBbIX MHOYCTpUanbHbIX cTpaHax (KOxHas
Kopesi, TansaHb, CuvHranyp n 'OHKOHT), CBUOETENBbCTBYET O TOM, YTO CHWXKEHME LIEH KUTaW-
CKMX MOCTaBLUMKOB SIBMSIETCHA CKOpee crneacTBMEM W3MEHEHUS PbIHOYHbLIX YCIOBUW, a He
yBenuyeHunsa tapudgos. OTCcyTCTBUE 3HAYMMOro apdpekTa BBEAEHHbIX MOLWSNH B CTaTUCTUKE
LEeH MOXeT roBopuTb O TOM, YTO B crlydae JoroBopeHHocTM ¢ Kutaem o6 oTkate Tapudos,
He CTOUT XAaTb N CHWKEHUSA NOTPeOUTENbCKMX LIEH.

PucyHok 57. OuHamuka uHdnsauum, %
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UcmouHuk: Bloomberg Finance L.P.

Mpsamon umnopt CLUA n3 Knutaa oxngaemo CHU3UMACS: yCTOMYMBO BbICOKME Tapuddbl Ha
KMTanckme ToBapbl B COBOKYMHOCTWU C COXPaHEHUEM LOSapoBbIX LEeH KUTanCKNX NpousBoaun-
Tenen CTUMynMpyrT aMepuKkaHCKMX NOKynaTesiel Ha NoucK anbTepHaTUBHbBIX MOCTaBLUUKOB.
[Mpn aTOM KMTaMCKUe Npomn3BoanTENY 0BXOOAT NOLWMHBI Yepes peakcnopT n3 ctpaH ASEAN
(PucyHok 62). Kak pesynbTaT, hakTmyeckme goxodbl oT TapudoB B roqOBOM BblpaXKeHUU B
CLIA B lll kapTtane 2019 r. okasanucb 3HaUnTENbHO HWXe oxmaaHuin: 40 mnpa gonn. CLUA
NPOTUB NPOrHo3upyembix 62 mnpa gonn. CLUA.

®PC CLWA, kak n oxuaganocb, CoxpaHurna CTaBKy nNo degepanbHbiM ¢oHAaMm Ha
ypoBHe 1,5—-1,75% no utoram gekabpbckoro 3acegaHus. CUnbHbIN OTYET MO PbIHKY TpyAa n
COXpaHeHue YBEPEHHOro pocta NoTpebrieHnst NO3BOMSAT PErynaTopy «B3siTb naysy». B xo-
ae npecc-koHdepeHumn k. Mayann otmetun, yto ®PC BepHETCA K CMAMYEHUI0 NONUTUKK
TONbKO B ClyYae 3HAYUTENBHOMO yXyALWEHUA NepcnekTmB 3KOHOMMYECKOro pocta. B 1o xe
Bpems 6bin gaH curHan, 4to ®PC He BygeT TOponuTLCA U C NOBLILLEHWEM CTaBKK, — AN 3TO-
ro yCKopeHue MHMNALUUN JOSMKHO OblTb 3HAYNTENBHLIM Y YCTONYUBBIM.

MakponporHo3bl perynstopa Takke ocTanucb npaktuyecku 6e3 nameHeHuin u npeano-
raratoT nnaBHoe 3amMearieHne 3KOHOMWYECKOro pocTa U yCKOpeHUs uHdnaumm k uenu. Dot
plot yka3blBaeT Ha TO, YTO YNeHbl KOMUTETA HE BUAAT MPUYUH ONS CHUKEHUS] CTaBKU U OXW-
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AaloT ee COXpaHeHUs Ha TeKyLLeM YPOBHe B Te4eHue crefyoLwero roga u 0gHo noBblLeHne
ctaBku B 2021 rogy. PbIHOK 0XXngaeTt ogHOro CHMxXeHus ctaBkm Ao koHua 2020 roga.

EBpo3oHa: roBopuTb 0 Bbixogde NpoMmbiwreHHocT ®PI u3s peueccum npexge-
BPeMeHHO

Ha doHe HeoxuaaHHoro pocta Hemeukoro BBI, yBennyeHnsa waHcoB Ha Bbixoa Benu-
KoBpuTaHUM C cornaleHnem u Hagexn Ha yperynvpoBaHWe TOproBOro NpPOTUBOCTOSAHMS
CLWA v Kntasa oueHkn 6yayLimx SKOHOMUYECKUI YCIIOBUIA U OXUAaHus notpebutenen kpyn-
HelLIen 3KOHOMUKM Co3a yny4ywmnmcb B Hosiope?°. B To xe Bpemss PMI B NpoMbILLNEHHO-
ctn OPI" Takke 3Ha4YNTENBLHO BbIpOC B HOsIOpe — ¢ 42,1 no 44,1 n. (PucyHok 58). Noka ewwe
3TO MOXeT CBMOETEeNbCTBOBATb MULUb O 3aMeafieHnn TEMMOB COKpaLLEeHUA NPOMBbILLSIEHHO-
CTUW, HO HEe O NneperioMe HeraTMBHOIO TpeHAda — 3Ha4YeHne MHAMKaTopa BCe elle CyLeCTBEeHHO
Hwke 50 n. kak B ®PI, Tak 1 B eBpo30He B LenoM. B To e Bpems omHanbHble oueHkn PMI B
cekTopax ycnyr ®PI" n eBpo30HbI MPaKTUYECKN HEe U3MEHUNNCL C OKTA0psA (PrucyHok 58). Be-
POSATHO, pacnpoCcTpaHeHMe LLOKOB U3 NPOMBbILLIIEHHOCTU B CEKTOP YCNYr NOAXOAUT K KOHLLY.

ML n BUNML, eBpo3oHbl Beipocnn B Hosibpe ¢ 0,7 oo 1% v ¢ 1,1 go 1,3% r/r cootseT-
ctBeHHO (PncyHok 59). XoTsa LeHbl BbIpOCNU BhiLLE NPOrHO30B, MHAISLMS BCE eLle ocTaeT-
Csl Ha CyLeCcTBEeHHO Bonee HM3KOM YpPOBHeE, YeM Lenb perynartopa. Cnabbii pocT LEeH B CeH-
TAbpe-okTaAbpe ObI 0bycrnoBneH npeMMmyLecTBeHHO aAednaunen B aHepropecypcax, a Ho-
ABPLCKNIA POCT LiEH CBSA3aH C BO3pocLuen nHdnaumen B cektope yenyr (poct ¢ 1,5 go 1,9%).
PocT ueH B cekTope ycnyr, BEpPOSITHO, HOCUT BPEMEHHbLIN XapakTep, Tak Kak OaAvH U3 OCHOB-
HbIX ApanBepOB pOCTa B CEKTOPE — MHAMSUMOHHOE AaBMNEHUE CO CTOPOHbI pbliHKa Tpyaa —
ocnabnsetcsa. Tak, 3a nocnegHue nonroga 6e3paboTtuua 3agukcmpoBanach Ha ypoBHe 7,5—
7,6%, a TeMnbl CO34aHNs HOBbIX paboynx MECT CyLLECTBEHHO 3aMeaSIMnnChb.

PucyHok 58. uHamuka PMI| B o6paboTke n ycnyrax PucyHok 59. uHamuka UL u BUTL eBpo30H®bI,
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HemoyHuk: Bloomberg L.P. Mcmoynuk: Bloomberg L.P.

20 lHOEeKC 3KOHOMUYECKMX HAcTpoeHun ZEW u nHaukaTop SKOHOMUYECKUX OXuaaHui notpebutenen GFK 3Ha-
YnTENBHO BO3POCHMN B HosIGpe.
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Ha nocnegHem B 2019 r. 3acegaHnm ELIE no moHeTapHon nonutuke Obino NpUHATO
oXxngaemoe pelueHne octaButb napameTpbl OKIMT HenameHHbIMK. KpuctuH Jlarapg o6bssuna
O TOM, YTO pPerynaTop HamepeH B Te4yeHue crefyoLwero roga npoBeCcTn cTpaTermyeckum ne-
pecmoTp nposoamnmon Kl Ha npegmeT uenecoobpa3HoCTu ee nameHeHus, snepsbie ¢ 2003
roga. LleHTpanbHbIMM TeMaMu MNEepPEOoLEHKU BbICTYNAT (POpMynMpoOBKa Lenn perynsatopa
(Heob6x0aAMMOCTb y4eTa OUHAMUKN LEeH Ha HEeLBMXMMOCTL/3EMIII0 B TapreTMpyeMom nokasa-
Tene MHPNAUMN) N KPUTUYECKUIA aHanNn3 3aPPEKTUBHOCTN pPasfnYHbIX MOHETAPHbIX UHCTPY-
MEHTOB, umetomxca B pacnopsbkeHmn ELLB. Momumo atoro, B dhokyce nepeoueHkn dyaet
TaKke Lenbli CNeKTp pasfnYHbIX TEM — OT (PUHAHCOBbLIX MHHOBALMI B 0611aCTN 3NEKTPOHHbIX
nnaTexen n BanT 0O HepaBeHCTBa B CTpaHax COK3a U KNUMaTUYEeCKUX U3MeHeHun. [lo
MHeHUIo BuLUe-npesngeHTa ELB, perynatopy Heo6xoaumo nydule NoHMMaTb BIIMSIHUE U3Me-
HEeHNSA KNMMaTa Ha BbINyCK, PbIHKX Tpyada U LEeHbl B CpeaHecpoYHoM nepuoae?l. ABHbIn ¢o-
KyC Ha U3MeHeHUN KnumaTa O3HavaeT TOo, YTO HOoBbIM Npeacepatens ELLB genaet ynop Ha
CpeaHEecpOoYHbIE PUCKM U CYMTAET, YTO B CUNax perynatopa He TONbKO AOCTUMXKEHNE LIEHOBOM
cTabunbHOCTN, HO N nogaepxka obwen nonutnkm EC, He ToNbKO 3KOHOMMYeckon. V3 BO3-
MOXHbIX MHMUMATUB Ha 3acefaHun MOXET ObiTb pacCMOTPEHO CHWXeHue TpeboBaHUN K Ka-
nuTany gna 6aHkoB, NOAAEPXKNBAOLWNX KpeOUTOBaAHUE «OPYXXECTBEHHbIX» K KnuMaTty Komna-
HUWN, CHXKEHUE «YyrnepooemMKnx» akTuBoB Ha 6anaHce ELIB, yyeT knumaTtndecknx nameHe-
HUI B MOAENAX M NPOrHO3ax perynatopa.

Kutan: cornaweHue ¢ CLUA He okaxeT cyLeCTBEHHON NoAnepPX KU IKOHOMMUKE

lMocne cnabon cTtaTMCTMKK 3a OKTSAO6pPb B HOSABPE POCT KMTANCKOM S3KOHOMUKWN B rO4OBOM
BblpaXkeHuu, No oueHkam Bloomberg, yckopunca 0o MakcumanbHOW BENMMYUHBLI C UIoHSA. PocT
NPOMbILLITIEHHOrO NPOU3BOACTBA yckopuncs Ao 6,2% r/r, po3HMYHbIX npogax — ao 8,0% rir,
WHBECTMLUMA B OCHOBHOM kanutan — 0o 5,1% r/r (B okrs6pe 4,7, 7,2 n 3,5% r/r cooTBeT-
cTBeHHOo) (PucyHok 60).

Mpwn aTom, no oueHkam Capital Economics, yckopeHne pocTa JiMb YacTUYHO OO bACHS-
eTCs CTPYKTYPHbIMK hakTopamun M, BEpPOATHO, OyaeT BpeMeHHbIM. Tak, yCkopeHue pocTta
PO3HUYHbLIX NpoAdax (B HOMMHANbHOM BbIPaXXE€HUW) LeNIMKOM Bbl3BaHO YCKOPEHMEM pocTa
LeH, npexae Bcero npoaoBOSfIbCTBEHHbIX TOBAPOB, @ POCT NPOMbILLNIEHHOrO NPOM3BOACTBA (B
peanbHOM BblpaXeHnn) 06 bACHAETCA NOBbILLEHNEM aKTUBHOCTU YACTHbIX KOMMaHUM, CUSTbHO
3aBUCALLMX OT UMEKLLEN HEYCTOMYMBBIN XapaKTep BHELIHEW KOHBLIOHKTYpbI. [1pn 3TOM yCKo-
peHne pocta MHBECTULMA B OCHOBHOM KanuTasn (B HOMUHANbHOM BbIpaXXeHUN) BbI3BAHO yBe-
nMYeHneM onepauuin no NOKyrnke 3emMsnun, YTo Takke MOXET UMETb Pa30BbIN XapakTep.

Kpome Toro, coxpaHsietcs crnabas guMHamuka nokasaTernien BHELUHEW TOpProBnu. JKC-
nopT TOBapOB B AOSINIAapOBOM BbipaXeHun cHuauncsa Ha 1,1% r/r, rogoBas gMHaMmka MMnop-
Ta Bnepsble ¢ koHua 2018 r. Bbiwna B nonoxutenbHyto obnacts (+0,3% r/r nocne cHMxXeHus
Ha 0,8 n 6,2% r/r B okTaAbpe cooTBeTCTBEHHO) (PUCYyHOK 61). YBEennumBaeTcsi HeraTUBHbIV
BKNag B POCT 3KOHOMUKM OT ToproBoro npotmsoctosiHusa ¢ CLUA. B HosaGpe akcnopT ToBapoB
B CLUA yckopun nagenne po 23,0% r/r (PncyHok 62).

21 hitps://www.ecb.europa.eu/press/key/date/2019/html/ecb.sp191121 1~af63c4de7d.en.html
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PucyHok 60. OCHOBHbIe MaKpO3KOHOMUYECKUE
noka3satenu Kutas
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PucyHok 61. OCHOBHbIe MoKa3aTenu BHelHen
Toproenu Kutas (B gonnapoBoM BblpaXeHuUM)
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UcmoyHuku: Bloomberg Finance L.P., CEIC, pacyems: U UemoyHuku: Bloomberg Finance L.P., pacdems! U

* Mokazamenu 3a siHeapb-ghesparib yCpeOHEeHbI.

[ocTumxeHune cornaweHnsa no «lepson dase» yperynmpoBaHusi MPOTUBOCTOSAHUS MEX-
Ay KPYMNHEMWMMM IKOHOMMKaMW MUpa OKaxXeT NOAAEPXKKY KUTANCKOW SKOHOMMKE, HO He-
6onblyto. o aaHHbIM Bloomberg, cornawweHne Bknovaet 06a3atenscTBo Kutas yBenmunts
B ABa pasa uMmnopT ToBapos v ycnyr n3 CLUA, a Takke ynyywnTb 3auTy MHTENNeKTyanbHom
cobcTBeHHoCTU B cTpaHe. B otBeT CLUA cHusat ¢ 15 oo 7,5% pononHuTenbHble NOLWANHBI
Ha nmnopT u3 Kutas obbemom okorno 120 mnpg gonn. CLWA. Takke obe cTpaHbl OTKaXyTcs
OT BBEAEHMWSI AOMOMHUTENbHbBIX MNOLUMH, HAMEYEeHHOro Ha 15 aekabps.

PucyHok 62. QkcnopTt ToBapoB u3 Kutas
B CTPaHOBOM pa3pe3e

PucyHok 63. MHAekcbl 0GMeHHOro Kypca
KuTamckoro raHs, 01.01.2013 =100
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UemoyHuku: Bloomberg Finance L.P., pacyemsi JUT. NemoyHuku: Bloomberg Finance L.P., pac4yemsi JUT.

lMpumeyaHue: MyHKMUpPHasi JIUHUSI — Ha4yajo e8eleHusi
83aUMHbIX donosiHumernbHbix nownuHd Kumaem u CLLA.



O YEM rOBOPAT TPEHAObI Ne8 / NEKABPb 2019 43

Mo HaWKMM oueHKaM, CHUXXEHNE CYLLECTBYHOLLMX NOLUSIMH OKaXeT MONOXUTENbHbIA ad-
ekt Ha pocT akoHOMUKM KuTasa B pasmepe ~0,02 n.n.??, oTkas OT 3annaHMpPOBaHHbIX MO-
WAMH No3BoNnUT m3bexatb AOMONHUTENbHOro 3amennieHns pocta Ha ~0,05 npoueHTHOro
nyHKTa. B pacyetax Mbl y4uTbiBAEM KOHTPUMKIMYECKNA achdekT 0OMEHHOro Kypca toaHsa u
nonuTukn Bnacten (PucyHok 63)%3, a Takke adpdekT peakcriopTa (Mo HallMM OLEeHKaMm, pe-
akcnopT Yyepes ctpaHbl ACEAH B 2019 r. komneHcupoBan HeMHOrMM MeHee 50% CHuKeHns
akcnopTta B CLUA, BbI3BaHHOrO BBEAEHMEM NOWSIMH — PUCYHOK 62). B LenoM «BbIMIrpbIL»
Ansa pocta aKoHOMUKM Kutasa oT goctukeHuns cornawennsa ¢ CLUA mbl oueHnBaem B pasmepe
okorio 0,1 NPOLEeHTHOro NyHKTa.

PeweHus no KM B COP: perynartopbl 6epyT naysy B cmaryeHuu AOKI

MHorve ctpaHbl ¢ POPMUPYIOLLMMNCA PblIHKAMW MPUOCTaHaBNMBAKOT CMArYeHue ae-
HEXXHO-KPEeAMTHOW MOMUTUKN: Ha 3acefaHusix COBETOB OMPEKTOPOB LieHTpasibHbIX OaHKOB B
HosIbpe-nekabpe?®* 6e3 N3MEHEHUIA KMHOYEBbIE CTaBKM ocTaBunu B Pecnybnuke PununnuHbl,
NHooHesnn, KOxHo-AdpukaHckon Pecnybnuke (KOAP), Yunu n Mhguun. MNpu aTom 661K CHK-
XeHbI KrtoyeBble cTaBkm B Tavnange (Ha 25 6.n., go 1,25%), Mekcuke (Ha 25 6.n., oo 7,5%),
Bpasvnun (Ha 50 6.n., go 4,5%) n Typuum (Ha 200 6.n., no 12%). baHk N3paunnsa Takxke co-
XpaHun ctaBky 6e3 nsmeHeHun Ha ypoBHe 0,25% Bonpekn OXXuaaHNAM pbiHKa.

PucyHok 64. NpoueHTHbIe CTaBKU U3bpaHHbIX LeHTpanbHbIX 6aHkoB COP
n auHamuka ctaskn ®PC CLUA (% ronoBbix)
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UNemouHuk: Thomson Reuters.

22 KomneHcupytoLmin gononHuTenbHoe 3ameanexme pocta B 2019 rogy.

23 BeepeHue nownuH CLUA conpoeoxaanock ocnabrneHvem toaHsi U CMSiIrMEHMEM 3KOHOMWYECKOW MONUTUKU
BnacTewn, a cornawenne ¢ CLUA BbI3Bano ykpensneHue Kypca laHs U MOXeT YMEHbLUNTL He0b6X0AMMOCTb Aanb-
HelrLero CMArdYeHms MakpoakoHoMunyeckon nonutuku. MNepsoble oueHkn QUMM Bnnanms nownuH CLUA Ha 3koHO-
Muky Knutas cm. B nogpasgene 1.3.1. «®PC nepexoauT K HEWTpanbHOM OEHEXHO-KpeauTHon nonutuke, ELIB n
BaHk AnoHuM He cnewat ¢ Hopmanusauuen» GronneTeHst «O YeM roBopsaT TpeHabl» 3a okTabpb 2018 1., Ne7 (27).
24 Mo cocTosHMIO Ha 12 nekabps 2019 roga.
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NHdnauma npogomkaeT 3aMeanaTbCa U HAXOOUTLCA HUXE TapreTa, B OTAENbHbIX Chy-
Yyasx BbIXO4sA 3a npefenbl uenesoro AnanasoHa (Pecnybnvka dununnuHel, Tavnang, N3pa-
unb). B KadecTBe OCHOBHbIX NMPOUHMISIALUMOHHBIX PUCKOB PErysriaTopbl BblAENAT OUHAMUKY
LeH Ha NpOAOBOSIbCTBEHHbIE TOBapbl U 3HEPropecypchbl, Npy 3TOM crabble NepcnekTuBbl po-
cTa MMPOBOWM 3KOHOMUKM NPOAOSIKAKT OKasblBaTb cAepxuBatollee Bosgenctane. B Pecny6b-
nnke OUIMMNNUHBLI OMOMNHUTENbHOE AaBfeHne Ha ypoBeHb UHAIALMM OKa3bIBaKOT BCMbILIKA
adpmnKaHCKON CBMHOW YyMbl U NOTeHUMarbHas BONaTUMNbHOCTb LIeH Ha HedTb Ha (POHe reo-
NONINTUYECKOWN HanpshkeHHOCTU Ha brnvmkHem BocToke.

Kypcbl HaumMoOHanbHbIX BantoT NOKa3blBalOT pasHOHanpaBrieHHy AuHamuky. Ocobyto
06€eCNOKOEHHOCTb YKpenneHnemM HauMoHarbHbIX BantoT BblpaXatoT perynsatopbl TannaHga m
N3paunsa. B oktabpe Tancknin 6aT gOCTUr 6 NeTHero MakcMmyma no OTHOLLEHWIO K Aonnapy
CLLUA)?5, B cBS3M C YeM BbINO NPUHATO peLleHne 0 CMArYeHUN BanioTHbIX NpaBun?® ona ctu-
MYNMPOBaHUs OTTOKa KanuTana, KOTOpbIA AOSMKEH CHU3UTb AaBfeHne Ha HauMoHasbHYo Ba-
noTy. YKpenneHne n3paunbCKoro Lekensa?’ Takke Bbi3biBaeT GECNOKOWCTBO y perynaTtopa, B
CBSI3M C 3aTpygHEHMEM B 3TUX YCIOBUAX BO3BpaALLEHUS YPOBHS UHAMALUMM K LeneBOMYy 3Ha-
YyeHuto. B lHOoOHe3uun cunbHasa pynus nogaepXneaeTcs NpUToKaMm MHOCTPAHHOW BantoThbl CO
CTOPOHbI 3KCMOPTEPOB M MHOCTPAHHOIO KanuTtana 6narogaps npuBrneKkaTenbHOCTU BHYTPEH-
HMUX (PMHAHCOBbLIX PbLIHKOB W MepCcrnekTMBamM HauMOHanbHOW 3KOHOMUKMK. [lpu 9TOM Hauwmo-
HanbHasa Bantota KOAP Heckonbko ocnabena ns-sa CHUKeEHUsS1 yBEPEHHOCTU MHBECTOPOB OT-
HOCUTENBLHO NEPCNEeKTUB BHYTPEHHETO POCTa SKOHOMUKN U OUCKaNbHbIX PUCKOB.

OKOHOMMYECKas cuTyauusi OCTaeTCs HarnpsKeHHOW: perynatopbl OTMevarT cylie-
CTBEHHbIE PUCKN ANSA pOCTa 3KOHOMWKM U NnepecMaTpuBaloT MPOrHo3bl N0 POCTY B CTOPOHY
noHmxkeHus. Cpean Hanbonee NnpobnemMHbIX CTpaH aHanuTukn BolgenstoT Mekcuky n FOAP. B
Mekcrke no utoram roga nNporHO3MpyeTCcsa OKONOHYNEBOW POCT, YTO NOBbILLAET BEPOATHOCTb
CHWXKEHUS KpegUTHOro perTuHra cTpaHbl B bnwkanwee spems. KpeauTtHbin pentuHr KOAP
areHTcTBa Moody’'s?® B HOAAGpe ObIN CHMKEH CO «CTabUINbHOrO» A0 «HeraTMBHOro» ¢ 60nb-
LLIO BEPOATHOCTBLIO NMOTEPU CTPaHON MHBECTULMOHHOTO peinTuHra®® yxe B | ksaptane 2020

25 Cpean OCHOBHbIX (haKTOPOB YKPEMMEeHMs HauMoHanbHoM BantoTel TaunaHga aHanMTUKU BblAENSOT BbICOKUN
crnpoc Ha 6aT kak Hanbonee cTabunbHyK BanioTy B PErMoHe, a Takke OXuAaHue noanucaHus cornalleHus
vmexgy CLIA u Kutaem. https://www.todayonline.com/singapore/factors-behind-surge-thai-baht-and-why-
authorities-bangkok-are-worried

26 Cpean OCHOBHbIX Mep BblgenstoT: 1) yBennyeHve nopora rno Bbipydke, 40 KOTOPOro 3KCMopTepbl MOryT Xpa-
HUTb BbIPYYKY 3a rpaHuuen 0e3 orpaHMyYyeHuin No BPEMEHU; 2) OOMYCK PO3HMYHBIX MHBECTOPOB Ha PbIHOK
HanpsMyto, a He Yyepes3 TaunaHackMx nocpeaHukoB (Mpu uHeBecTnpoBaHumn o 200 Teic. gonn. CLA B rog); 3)
CHATME OrpaHMYeHnii Ha nepeBodbl 3a npeaensl TaunaHaa U TOProBrlo 30/10TOM B MHOCTPAHHOWM BarntoTe Ans
TanCKUX MHBECTOPOB (KpOMe OTAenNbHbIX criydaes). https://www.businesstimes.com.sg/banking-finance/thailand-
cuts-interest-rate-to-record-low-to-rein-in-surging-baht

27 NnHamuka wekensi o6 bACHAETCA yBENMYEHNEM 3KCMOPTa ycnyr (B YaCTHOCTW, BbICOKOTEXHONOMMYECKMX, AB-
NAILWMXCSA MEHEE YYBCTBUTENBHBIMU K 3aMELNEHUI0 MUPOBOW SKOHOMUKU) U NPUTOKOM MHBECTULMIA B CTPaHy
(oTMeyvaeTcs, YTO NPUTOK NPSIMbIX UHOCTPaHHbLIX MHBecTUUMn B |l kBapTane 2019 r. 4OCTUI UCTOPUYECKOTO MaK-
cMMyMma).

28 Bloomberg news: https://www.fin24.com/Budget/this-is-what-awaits-south-africa-if-moodys-cuts-credit-rating-
to-junk-20191107

29 [lanbHellee yxyaweHne pernTuHra 4o CnekynsiTUBHOO MOXET MPUBECTU K OTTOKY MHOCTPAHHOro kanuTana,
KOTOPbIN OCrabuT HauuoHanbHYy BamnwTy, a obnuraumm OyayT uWCKMYeHbl M3 uHgekca FTSE World
Government Bond Indexes. Tem He MeHee, HEKOTOPbIE aHANMUTUKN CYMTAIOT, YTO NOAOGHBINA CLeHapun yxe 3a-
NOXEH B CTOMMOCTb paHAa.
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roga. lMpn aTtom areHTCTBO S&P oTMeyvaeT, 4To akoHomuka KOAP ctaHoBuTCA ogHOM U3 ca-
MbIX NPOGAEMHbIX Cpean OTHOCUTENBHO KPYMHbIX Pa3BMBaOLLMXCH CTpaH: OTMeYyaeTcs npak-
TMYECKN NOSTHOE OTCYTCTBME POCTa, OYEHb HU3Kasi AONA UHBECTULMI, BroaXKeTHbIN AeuunT,
peskoe yBennyeHne orra npaBuMTenbCcTBa.

[ocTtaTo4HO cTabunbHa akoHOMUYeckasa cutyaumusa B MHooHesun (poct BBIT Ha 5% r/r,
NPeNMyLLECTBEHHO 3a cYeT noTpebneHnss 4oOMOX03ancTB) U N3paune (rge 3KOHOMMUKa Npo-
AorkaeT pactu 6nmM3ko K NoTeHUManbHOMY YPOBHKO, HECMOTPS HA HEraTMBHYH MUPOBYHO
KOHBIOHKTYPY).

HecmoTpsa Ha Hoa6pbekyto naysy B cmsardeHun OKI1, ueHTpanbHble 6aHkn Pecnybnuku
dununnuHel 1 HQOHE3UN ganu curHan O BEPOSTHOM CHUXXEHUW KMYEBbIX CTaBOK Ha 6nu-
Xanwmnx 3acefaHusx, B 3aBUCMMOCTU OT OUHAMWUKU MHANALUN U SKOHOMUYECKON aKTUBHO-
ctn. bonee Toro, ¢ y4eToM TeKyLlen CUTyaumm aHanuTUK1 OXNOaT CHUXKEHUSI CTaBoK B Ta-
nnaHae®, Mekcuke®! n KOAP. BaHk U3pannas? otmevaeT, YTo Hambonee NoaxoasLMM crno-
coboM pasorHaTb MHPNAUMIO U 3aMeanNnTb YKpenrneHne HauuoHanbHOW BamnoThbl B TEKYLLMX
YCINOBUSX SIBNSETCH NpOBeAEeHVWEe MHTEePBEHUUN, 06beM KOTOPbIX, OOHAKO, PErynsitopomM He
yTOYHSeTCS.

1.3.2. PocT BONaTUnbHOCTM Ha (PUHAHCOBLIX pblHKax JlaTMHCKOW AMepuku
MoKa HOCUT fnoKarbHbIA XapakTtep

e [IMHamMuKy MMPOBBLIX (PUHAHCOBLIX PLIHKOB B HOSIOpe — Hayane Aekabps onpenensnu
xon neperosopoB CLUA n Kutas no BHeWHen TOProene u yCUreHne yBEpPEHHOCTU B
HaCTynNMeHnn naysbl B CMSArMeHMM AeHexHo-kpeamnTHonm nonutukn OPC CLUA, koTopoe B
TOM YuCre BbI3Bano naysy B CMAMYEHUU NOSIUTUKA MHOTMX LeHTpanbHbix 6aHkoB COP.

e OTTOK KanuTana ¢ pbIHKOB cTpaH JlaTUHCKON AMEpPUKM BbIHYOMM LEeHTpasibHble 6aHku
HEKOTOPbIX U3 HUX NPUBErHYTb K BamnOTHbIM MHTEPBEHUMAM. [oKa 3HAUYNTENBHOrO BNK-
SAHMS Ha duHaHcoBble pbiHkM COP apyrux perMoHoB He NPOCHEeXuBaeTCs, O4HaKo
AanbHenwee yxyaweHne cutyaumm B JlatnHckon Amepuke cnocobHO cnpoBoLMpoBaTh
OTTOK KanuTana u3 scex COP.

e CuTyauma Ha poCCUNCKMX (PMHAHCOBLIX pbiHKax Gbina ctabunbHon. Puck-npemumn npo-
OOJDKUNN CHWXATbCA U AOCTUIMN MUHUMarbHOro ypoBHs ¢ 2007 r., BONaTUNbHOCTb
CHMXanacb Bcnep 3a rnobanbHbIMU PbIHKAMMU.

e [IBmxeHna Ha pbiHke OP3 B HOsAOpe — Havane gekabps GbIM OTHOCUTENBbHO HEBONb-
LWMMW Nnocne oKTAGpbCKoro pannu. HaknoH KpuBOWM OOXOLHOCTM HEMHOMO YBENMYUIICS

30 The Straits Times: https://www.straitstimes.com/business/economy/thai-central-bank-cuts-key-rate-again-
with-exports-under-pressure-from-trade-war

3 OECD Economic Outlook, November, 2019: https://www.oecd-ilibrary.org/sites/9b89401b-
en/1/2/3/32/index.html?itemld=/content/publication/9b89401b-

en& csp_ =dfa9d861509505eac6168a6630ad633f&itemIGO=0ecd&itemContentType=book

32 OdmumansHbi canT baHka N3panns: https://www.boi.org.il/en/Pages/Default.aspx
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3a CHEeT CHWXeHUnA OOXOO4HOCTU KOPOTKUX 6ymar, KOTOpO€E B TOM YuUcCrie ObINO BbI3BAHO
MX HEeAOCTAaTO4YHbIM npensoxXeHnem co CTOPOHbI MVIH(*)I/IHa.

e Peakumsa Ha peweHne CoBeTa aupektopoB baHka Poccun CHU3UTL KINKOYEBYH CTaBKy
Ha 0,25% 13 pgekabps Gbina caepkaHHOW, NOTOMY YTO pelleHue Obifo OXMAAEMbIM.
Mpn aTOM B TeyeHWe BCen Hedenu OO0 3acefdaHns HakNoH Kpuson goxogHoctn OP3
yBENnMYMBancs 3a c4eT KOPOTKOro cermeHTa (4OXOAHOCTU 1—-2-neTHUX obnurauumn cHu-
aunuck Ha 20 6.n., 3—5 neTHnx — Ha 12-15 6.n., ANUHHLIN cermeHT Kpueon 15-25 net
onycTuncsa Ha 5-7 6.n.). Tekywnin ypoBeHb KpaTkocpouHbix OP3 nogpasymeBaeT, YTo
WHBECTOPbI He UCKIToYaloT ganbHenwero cmardeHdms KM 8 2020 roay.

FnobanbHble PbIHKK

AnHamuky MmnpoBbIX (PMHAHCOBBLIX PbIHKOB B HOSIbpe — Hayane gekabpsa onpenensn
nporpecc Toproebix neperosoposB CLUA n Kutas, a Takke oxxugaHusa NPUOCTaHOBKM B CHUXKeE-
Hum ctaBok PPC CLUA. MNosntnBHas akoHomuyeckast ctatuctnka B CLLUA, ¢ ogHOM CTOPOHBI,
yMeHbLIaeT WaHcbl Ha npogormkeHne cmsrdeHuns nonutnkn ®PC CLLUA, Ho ¢ gpyron — oka-
3blBaeT NOAAEPKKY CMPOCY Ha PUCKOBbIE aKTUBbI, B TOM YMCNe aKTUBbI CTpPaH ¢ (dOpMUpyLo-
wmmmca poiHkamn (COP). Tem He MeHee HeonpeneneHHOCTb OTHOCUTENbHO AarnbHeunLwero
pa3suTusa ToproBbix oTHoweHun mexay CLUA n Kutaem octaetcs. B cnyyae mx yxygweHus
PUCKN OarnbHeWWero 3ameaneHns MMpoBOM 3KOHOMWKM MOBBLICATCHA, YTO MOXET HeraTUBHO
OTPasnTbCH Ha MHTepece MeXayHapoaHbIX MHBECTOPOB K akTueam COP.

B Hos6pe yxyaleHne nonmMTUYecKon U coumanbHOn cuTyaummn B Ymnm Bbi3Bano 3Haudm-
TenbHbIA OTTOK Kanutana ¢ oMHaHCOBbIX PbIHKOB BCEro pervoHa JlatnHckon Amepuku. 310
NPUBESIO K 3HAYNTESNTbHOMY O0BECLEHEHUIO MECTHbIX BamntoT, KOTOpOe co3gdaeT Kak MHnsaum-
OHHbIE PUCKK, TaK N PUCKN (PMHAHCOBOM CTabunbHOCTU. LieHTpanbHble BaHKkM KpynHenLwmnx
CTpaH permoHa ans ctabunusauum cutyauumn Hayanv NnpoBoAUTbL BankOTHbIE UHTEpBEHUMU. B
YaCTHOCTHU, LeHTparnbHbIn 6aHk Yunu Bnepsble ¢ 2002 r. 06b4BMN 0 TOTOBHOCTM NpogaTth A0
20 mnpg pgonn. CLUA (okono nonoBuHbI BantoTHbIX pe3epBoB). LleHTpanbHbii 6aHk Bpasu-
nK Hayan NPoBOANTb BanOTHbIE MHTEPBEHLUUN BNEPBbIE NOCIe TPEXMECAYHOIO nepepbIBa.

YXyaweHue cnutyauum Ha (oHaHCOBbIX pblHKax JlaTUHCKON AMEpUKM yBeNnYnBaeT puUc-
kn 6onee macwtabHoro ottoka ¢ pbiHkoB CPP, ogHako noka Npu3HaKoB yXyALIEeHUs cuTya-
uuKn 3a npegenamun pernoHa He Habnogaetcs. TeM He MeHee, B crnydae peanusaumm 3Toro
puUcka CTpaHbl C (POPMUPYIOLMMUCS PbIHKAMWU MOFYT CTOSMKHYTbCS C OTTOKOM KanuTana, a
TaKkKe COnyTCTBYHOLLMMUN €MY BaNOTHLIMU PUCKAMWN U CHUXKEHUEM CTOMMOCTU akTuBOB. [loka
e 0OX0OHOCTM rocobnuraumi B HaunoHanbHbIX BantoTax B COP 3a UCKMOYEHMEM HEKOTO-
pbix cTpaH JlaTuHckon AMepUKn He NPOAEMOHCTPUPOBANM 3HAYUTESNbHbBIX U3MEHEHUN B HO-
sa0pe — Havane gekabps.
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Poccunckue pbiHKK

Poccuiickas puck-npemmna CDS obHoBMMNa nctopnyeckme MMHMMyMbl. B Lienom cHuxe-
HME CTOMMOCTW 3alMTbl OT KPeOUTHbLIX PUCKOB COOTBETCTBOBANO OOLIEN AMHAMMUKE PUCK-
npemmn B COP. BMmeHeHHasa BonaTtUNbHOCTL pybns Takke NpoLoSPKMia CHUXKaTbLCS U ony-
cTMnacb A0 MUHMMAarbHbIX 3HAYEHU C MOMEHTa nepexofa K pexunmy nnasaroLero BantoT-
HOro Kypca, 9TOMy Takke crnocobcTBoBano obLiee CHUXeHMe BONaTUIbHOCTU Ha MUPOBbLIX
PMHAHCOBbIX PbIHKaX. YXyAleHne cuTyaumm Ha (PUHAHCOBLIX pblHKax JlaTMHckon AmMepuku
noka He Ckasanocb Ha AMHaMMKe POCCUNCKOrO PbIHKA.

Ha pbiHke OD3 B HOos6pe — Havane gekabps cuTyaumsa B uenom Obina cTabunbHON.
Mocne oktsabpbckoro peweHua CL baHka Poccun OOXOOHOCTM POCCUMCKMX rocbymar Ha
ANIMHHOM KOHLIE KPUBOW OOXOAHOCTEN Konebanucb Okomo ypoBHs 6,4—6,5%. Mpn 3TOM He-
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AocTatok npeanoxeHnsa kopoTknx OP3 co ctopoHbl MuHdpKMHA cnocobCcTBOBaN CHUMXKEHUIO
AOXOOHOCTEN Ha KOPOTKOM KOHLIE KpMBOWM npuMepHO Ha 15-20 6.n., 4To npmBeno K yBenu4ye-
HUIO HaKITOHa KPUBOM.

Peakuns Ha peweHne CoBeTta anpektopoB baHka Poccum CHU3NTb KNIOYEBYHD CTaBKY
Ha 0,25% 13 gekabps Gbina caepXaHHOW, MOTOMY YTO pelweHne 6bino oxugaembiM. pu
3TOM B TEYEHMe BCEN Heaenu 0o 3acedaHns HaknoH Kpueon goxogHoctn OP3 ysenuunsan-
Csl 3@ CYET KOPOTKOro cermeHTta (goxoaHoctn 1-2-neTHux obnurauum cHmsamnuck Ha 20 6.n.,
3-5 netHnx — Ha 12-15 6.n., 4ANHHBIN CerMeHT KpmBon 15—25 neT onyctuncsa Ha 5-7 6.n.).
Ha Tekywmin MOMeHT goxoaHocTu rogoBbix O3 HaxoagAaTCs Ha MUHMMAaITbHOM YPOBHE C SiH-
Baps 2013 roga. Nomumo gucbanaHca cnpoca M NPeanoXeHns Ha 3TOM CEerMeHTe KpUBOM
(orpaHun4eHHoe npennoxeHue Ha npotsxeHun 2019 r. co ctopoHsbl MuHdKnHa Poccun), Takon
YPOBEHb ro40BOW LOXOAHOCTU TaKkKe nogpa3yMeBaeT, YTO MHBECTOPbI MOryT 3aknaabiBaTtb B
ueHoobpasoBaHune nocnenyowme CHMXKeHns knrodeson ctasku B 2020 roay.

OcobbiM crnpocomM co CTOPOHbI MHBECTOPOB B HOSAAOpe — Havane gekabpsi Nonb3oBanucb
HoBble donoatepbli’® MuHdpuHa Poccun, 4TOo NO3BONMUNO BeAOMCTBY pasMecTUTb BeCb [0-
CTYNHbIN K pa3melleHnto obbem (100 mnpa pyo.). YuntbiBas ntorn pasmewieHmsi, MMHpuH
Poccun 3aaBun, 4To CTPEMUTCA BbICTPOUTL pPEenpe3eHTaTMBHYK KpuByto ¢hrioatepos, a Ao
KOHUa roga, BO3MOXHO, byaeT pasmeLleH HOBbIN BbIMyCK.

B 2015 r. MuHuH Havan pasmewats OP3, KynoHHbIN 4oXo4 N0 KOTOPbIM ONPeAenssca Ha OCHOBE 3Ha4YeHui
ctaBkn RUONIA, ycpeOHeHHbIX 3a npeablaywine 6 MecsileB M yYBENUYEHHbIX Ha cnped. CtaBka KyrnoHa, pac-
CuYMTaHHasi TakuMm obpasom, prMKkcupoBanack nepes Hayanom criegyloLlero NpPoLeHTHOro nepuoaa (6 mecsiues)
1 BbiNna4mBanacb no ero UCTeYeHuu.

B asrycte 2019 r. MuHcpuH Bnepsble npeanoxun k pasmetteHnio OP3-MNK HoBoro popmaTta. CTaBka KynoHa no
TakMM 06nuraumsam paccyMTbIBAETCS 8 KOHUE 3-MECAYHOro KyNMoHHOro nepuvofa Ha OCHOBE peann3oBaHHbIX
3HauyeHunn RUONIA 3a Tekywmn nepuog. [Ans obecneveHns pacyeta kynoHa (c yyetom nybnukauun RUONIA u
npasgHMYHbIX AHEN) Cnonb3yeTCcs CABUM CTaBKW Ha 7 kaneHaapHblx gHen Hasag (lookback).

PacueT cTaBku KynoHa B KOHUe KyrnoHHoro nepuoga (in arrears) conmxaet koHBeHumnm OD3-MNK n pbiHka oBep-
HanT uHaekc ceonoB (OIS) Ha ctaBky RUONIA 1 cooTBeTCTBYET MMPOBOW NPaKTUKE pbiHKa dhrioaTepoB Ha 6e3-
pUCKOBblE OAHOAHEBHbIE MHONKATOPbI.

C MOMeHTa NepBOro pa3meLLeHns B KOHLIE aBrycta HOBbI Tun ¢hnoatepa Bbi3Ban WH-
Tepec y uHBectopoB. OCHOBHbIMU MHBECTOPAMM MO COCTOSIHMIO Ha 1 HOSIOPSA SABNAOTCS pOC-
curickne B6aHkn (74%), a Takke HerocyaapCcTBeHHble NeHCUOHHbIe hoHabl (19%). MNpeacTas-
NAETCs, YTO BbICOKUI CMPOC Ha 3Ty Bymary cBA3aH Npexae BCEro ¢ BO3MOXHOCTbIO MCMOSb-
30BaHNA €ro pOCCUNCKUMM BaHKaMn AN Xe4PKUPOBaHUA MPOLIEHTHOIO pucka.

B oTcyTcTBME NUKBMOHOIO pbIHKA NPOLIEHTHBIX AEPUBATUBOB, NO3BOSISIOLLErO nepepac-
npegenatb NPOLEHTHbIA PUCK B MOMb3y Y4aCTHUKOB (OMHAHCOBOIrO pbiHKA, KOTopble obnaaa-
IOT KOMMETEHUMEN N XeNaHWeEM UM ynpaBfisaTb, NOTEHUManbHbIA POCT NpeanoXeHus dno-
atepoB OOP3-[IK pasHOM CPOYHOCTU MOXKET ObiTb MHTEpeceH pPocCUnUCKMM GaHkam Aans
ynpaBneHus nos3uumen no npoLeHTHOMY pUCKy. B ycrnoBusix CHMXXeHus obLuero ypoBHs cTa-
BOK M COKpaLleHMsi NPOLIEHTHON MapXmn GaHKOB BOMPOC ynpaBreHusi NPOLEHTHbIM PUCKOM
cTaHoBUTCA Bce Bonee akTyanbHbIM.

33 O®3 c nnaBatoLLMM KYNOHOM.
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PucyHok 69. Kpuas goxogHoctn O®3, % PucyHok 70. iInHaMuKa NoTOKOB B (hoHALI pa3Bu-
Balowmxcs ctpaH u Poccun, mnpa. gonn.,
HaKOMJIeHHbIM UTOrOM € Havyana 2016 roga
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PucyHok 73. AuHamuka 5-netHux CDS B Poccun u
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1.3.3. CtpaHbl OMNEK+ ymeHbwnnm kBoTbl B 6opbbe € U3NULIKOM HEdTU Ha
pbIHKE

C KOHUa OKTAbpsa A0 cepeauHbl Aekabps MHAEKC LeH CbipbEBbIX TOBAPOB HE U3MEHWUI-
cs. [Npu atom ueHa HedTn Urals Beipocna Ha 13%, go 66 gonn. CLUA/6appens.

OCHOBHbIM (PaKTOPOM MOBbILEHUA HEeMTAHbIX KOTUPOBOK CTano pelueHue CTpaH
OlEK+ cHm3utb Ha 0,5 mnH Gapp. B AeHb KBOTbl Ha A06blvy HedTn. Takke CTpaHbl
OlEK+ noobewanu ycTpaHuUTb OTKIOHEHUA OT MpPEeXHero pasmepa kBoT (6onee
0,3 mnH 6app. B AeHb B OKTA6pe).

Mo oueHkam BegyLMX MEXAYHAPOOHbIX OpraHu3auun, 3TO He NO3BONUT M3bexaTb
PopMUPOBaHUSA U3NULLKA HA He(PTAHOM pbiHke B nepson nonosuHe 2020 roga. Tem He
MeHee, 3TO acCT BO3MOXHOCTb cbanaHcmpoBaTb HE(TAHOM PbIHOK BO BTOPOW MOSO-
BMHE roaa, usbexaTb pocTta U3bbITOYHbIX KOMMEPYECKMX HE(PTAHbIX 3anacoB B CTpaHax
O3CP v nopgaepxaTb LieHy He(TM HAa OTHOCUTENBHO BLICOKOM YPOBHE.

3a nepuoa c KoHLa OKTAOpS 00 cepeauHbl Aekabps MHOEKC LeH CbipbeBbiX TOBAPOB

Bloomberg He M3MEHUNCS: CHUXKEHUE LeH AparoueHHbIX U NPOMbILIIEHHbIX MeTannoB Ha 4
n 3% COOTBETCTBEHHO KOMMNEHCUPOBANoCb POCTOM Ha 3 N 2% LEH 3HEPreTUYecKnx u cerb-
CKOXO03AMCTBEHHbIX ToBapoB (PucyHok 75). 3a TOT xe nepuog ueHa HedTn Urals Bbipocna
Ha 13%, po 66 pgonn. CLUA/6app., yemy nocnocobcrtBoBano pewenue ctpaH OMEK+ o
CHWXEHUN KBOT M NPOABMXEHNE neperoBopoB 06 yperynuposaHum cnopoB mexay CLUA u
Kutaem (PucyHok 76).
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PucyHok 75. UHpekcebl Bloomberg ueH ToBapoB u  PucyHok 76. LieHa HedpTn Urals n auckoHT K Brent
meTannos (01.01.2016 = 100)
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CoBokynHbIn nHagekc —— lNpoM. meTannbl 2016 2017 2018 2019
— [Opar. meTtanneol C/x ToBapbil —— Urals, gonn./6app.
—— OHepreTnyeckue ToB. —— AuckoHnT Urals k Brent, gonn./6app. (np. WkK.)
UemoynHuku: Bloomberg Finance L.P., pacuems: JUIT. HNemoyHuk: Thomson Reuters.

6 pekabps ctpaHbl OMNEK+ npuHAnM pelueHne o CoKpalleHUn KBOT Ha 4oOblvy HedTn
Ha 0,5 mnH Gapp. B AeHb.>* OcHoBHOe Gpemsi B3sna Ha cebs CaynoBckas Apasusi, npoae-
MOHCTPMpPOBaBLLAs roTOBHOCTb NoaaepaTb HepTsHbIE LieHbl NoYTK «Ntobon LeHon». KBoTa
CaynoBckon ApaBun cHmkeHa Ha 0,17 mnH 6app. B AeHb, NpX 3TOM CTpaHa Takke noobe-
Wwana npogomkatb AepxaTtb Aobblvy Ha 0,4 MiAH Hke KBOTbl. COBOKYMHbIE KBOTbI APYrnx
ctpaH OlEK cokpaweHbl Ha 0,21 mnH 6app. B AeHb. KBoTbl cTpaH BHe OIMEK CHMXeHbI Ha
0,13 mnH 6app. B AeHb. B yactHocTh, kBoTa Poccnn ymeHblieHa Ha 0,07 mnH 6app. B OeHb.
MoHmxkeHHbIe KBOTHI ByayT AencrtBoBaTth 0 koHua | kBaptana 2020 r., nocne 4yero MoryT
ObITb YTOYHEHDI.

CtpaHbl OTMNEK+ Takke noobewann ycTpaHUTb OTKMNOHEHUSA OT NpeXHUX KBoT. Mo aax-
HbIM BTOPUYHbIX NCTOYHMKOB, B HOSIOpEe COBOKYNMHOE OTKIMOHEHME CTpaH OT CBOWMX KBOT rpe-
Bbiwano 0,3 mnH 6app. B AeHb, NOAABMAOLWANA YacTb KOTOpPOro npuxoautcs Ha Wpak n Hu-
reputo. MNpeactasutenn obenx ctpaH noobelwiann ycTpaHuTb KBOTblI B Onwvkanee Bpewms,
ofHako nogobHble obelaHma uMenn Mecto He pas B NocnegHne Mecsubl, YTO gaeT NoBOA
COMHeBaTbCA U cenyac. Ecnu oTKNOHeHNsa ycTpaHeHbl He ByayT, 3TO MOXET AeCTUMYNUpPO-
BaTb CTpaHbl, Npuaep>XuBarwLLMeca CBOUX KBOT, cnefoBaTb HOBbIM kBOTaM. OfHako ecnu
obewwarHna OMNEK+ matepnanusyloTcs, CoKpalleHne npeasioxXeHna HeTn MOXeT COCTaBUTb,
no Hawwum oueHkam, 0,7-0,8 MnH Gapp. B AeHb3®. PeweHne ctpad OMEK+ npeB3oLuno oxu-
AaHNS MHBECTOPOB W NPUBESO K CYLLIECTBEHHOMY POCTY HEPTAHBIX KOTUPOBOK.

34 MNpexxHue KBOTbI TapreTMpoBany gobbivy Ha 1,2 MiH 6app. B AeHb HKe YpoBHS okTA6psa 2018 roga.
35 Be3 y4yeTa eCTeCTBEHHOrO CHUXEHWUs1 foObIUM B psige CTpaH Y BO3MOXHOCTU HapalnBaHus 406bl4n ra3oBoro
koHgeHcaTa B cTpaHax OlNMEK+.
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PucyHok 77. CTeneHb cnegoBaHuUsi KBOTaM
cTtpaHamu OlMNEK+ («+» noka3biBaeT coKpalleHue
[oO0bIuKM bonbLie KBOT), MISIH 6app. B AeHb U %
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UcmouHuku: Bloomberg Finance L.P., pacyems! JUT.

PucyHok 78. OCHOBHbIe noKa3aTenu pbiHKa
XXMOKOro Tonnmea
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NemouHuk: EIA.

Mo oueHkam YnpaBneHus aHepreTudeckon nHpopmaumm CLUA (EIA) n MexagyHapogHo-

ro aHepretndyeckoro areHtctea (M3A), yxxectoyeHne kBoT cTpaHammu OlNEK+ He nossonut
n3dexatb OPMUPOBAHNA U3NULLKA Ha HETSAHOM pbiHke B nepBon nonosuHe 2020 r., HO
AacT BO3MOXHOCTb cbanaHcMpoBaTbh HE(PTAHOW PbIHOK BO BTOPOW NOSIOBMHE roda (B cnyyae
npoanenunsa kot OMNEK+) (PucyHok 78). OToMy Takke byaet cnocobctBoBaTb NOBbILLEHME
NnporHo3a pocTa MWPOBOrO Crpoca M CHWXEHMe MporHo3a pocta npeanoxenus B CLUA
(PvcyHok 79). B pesynbTaTte, no oueHkam EIA, B 2020 r. kommepyeckue HedTsiHbIE 3anachl
ctpaH O3CP cdopMupytoTca Ha ypoBHE Bblle NATUIETHErO CPpedHEro YpoBHS, HO JaHHOe
npesblleHne BygeT ConocTaBMMO C MMEKLWUM MecTO B Hactosduwee Bpems (PucyHok 80).
Takum obpasom, peweHune ctpaH OlNEK+, B cnyyae cTporo cnegoBaHus emy cTpaHamu, nos-
BONUT NoaaepaTb LeHy HeddTM Ha OTHOCUTENbHO BbICOKOM YPOBHE.

PucyHok 79. OueHKn pocTta OCHOBHbIX
nokasarteneu pblHKa XXugkoro tonnuea B 2020 r. B
MEeCSIYHbIX OTYeTax BeAyLMX opraHn3aumm
(B cpegHem no EIA, M3A u OlNEK)

PucyHok 80. Kommepueckue 3anacbl HehTH 1
HedTenpoaykToB B cTpaHax O3CP
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= == [pegnoxeHune B CLUA, mnH 6app. B AeHb

UcmounHuku: EIA, MOA, OFEK, pacyems: U

CpenHee 3a 2010-2014 roabl, MnH 6app.
—— dakT-nporHos EIA, mnH 6app.
—— CpepgHee 3a 5 neTt, MnH 6app.
PacxoxgeHune, mnH 6app. (Np. LWK.)

UcmouHuku: EIA, pacyems NI1.
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2. B34 B bYOYWEE: ONEPEXAKWWNE NHOWKATOPHI

2.1. mobanbHbIe onepexarwme MHANKaTopbI

2.1.1. nobanbHbIM cBOAHBLIN PMI B HOsIGpe BbIpOC BrepBble 3a nocnegHue
yeTblpe Mecsiua

Poct rmo6anbHoro ceogHoro nHaekca PMI B Hosibpe BnepBble 3a nocneaHve 4 mecsaua
¢ 50,8 go 51,5 n. cBA3aH C yny4yweHnemM AenoBOM akTUBHOCTU Kak B obpabaTbiBatowmnx oT-
pacnsix, Tak u B cektope ycnyr. POCT oTMeYeH B HECKOMbKUX KPYMHEMLIMX SKOHOMMUKaX —
CLWA, Kntae, hgmn. B 1O xe BpemMa B page ctpaH ceogHbin PMI octaeTtcsa Huke 50 n., cau-
AeTenbCTBYSA O COXpaHeHun cnabocTtun pocta (PucyHok 81).

B CLUA ceogHbinn uHaekc PMI Boipoc ¢ 50,9 oo 52 n. Ha boHe yny4llieHns cuTyaunmn Kak
B CEKTope ycnyr, Tak n obpabatbiBatoLLent NpoOMbILLIEHHOCTU. OXMBEHUE Kak BHYTPEHHErO,
TakK M BHELLUHEro cnpoca npuBesno K BO30OHOBMEHUIO HaiMa COTPYAHMKOB Mocne ABYX Mecs-
LeB COKpalleHna pabounx MecT 1 K pocTy 06beMoB He3aBepLUEeHHOM paboThl. TeM He MeHee
OM3HeC-0XMaaHNA KOMMaHUMA OCTalTCA Ha MOHMWKEHHOM YPOBHE, YTO YyKa3blBaeT Ha He-
YCTONYMBLIN XapaKTep TeKyLMX N3MeHeHnn. ToproBble NeperoBopbl, 3KOHOMUYECKast Heonpe-
AeneHHocTb 1 npeablbopHasi roHka B CLUA — OCHOBHbIe (hakTopbl, KOTOpbIE, COrfacHoO OTBe-
Tam KoMnaHuin, ByayT onpefensitb AMHAMUKY AeNOBOM akTUBHOCTU B Bnvkaniwem dyayuiem.

PucyHok 81. iluHamuka komnoamTHoro niaekca PMI 3a HOsAGpb U M3MeHeHune

K cpegHeMy 3Ha4YeHUI0 3a aBryCT-OKTﬂﬁpb
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Uemoyruku: IHS Markit, Bloomberg Finance L.P.
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B eBpo3oHe cBogHbi nHaekc PMI He nameHuncs, octaswimch Ha ypoBHe 50,6 nyHKTa.
Mpun aToM, B obpabaTbiBatoLen NPOMbILLIIEHHOCTN ObINIO OTMEYEHO yryylleHne cutyaumm (c
45,9 0o 46,9 n.), HO camo 3Ha4YeHne NHOEeKCca NPOAOIMKAeT CUrHaNM3npoBaTb O rnybokon pe-
LecCcun B CEKTOpe, BbI3BAaHHOW 3amMeafieHMeM pocTa MUPOBOW 3KOHOMUKU U HeonpeneneH-
HOCTbIO M3-3a TOProBbIX BOMH. BbINyCKk B CEKTOpPE CHWXaETCA OECATbI Mecsl, noapsg u co-
nNpoBoOXaaeTcs nageHmem o6bLeMOB HesaBepLlleHHoW paboTbl U 3aHAaTocTU. OgHako BusHec-
OXnaaHus B HOSIBpe BLIPOCNM OO0 MakCcMMyMma 3a nocnegHve 5 mecsues, ykasbliBas Ha BO3-
MOXXHOCTb pa3BopoOTa B TpeHAdax B OTCYTCTBME MNOXUX HOBOCTeW. B ciepe ycnyr npogon-
XWUIoCb 3amMeasieHne pocTa AenoBon akTuBHOCTU (€ 52,2 o 51,9 n.) Ha doHe HyneBoro npu-
TOKa HOBbIX 3aKa30B U CHWKEHUS 3KCMOPTHbLIX 3aKa3oB. Tekyline 3HayeHus csogHoro PMI no
eBpo30He ykasbiBaloT Ha pocT BBI1 B |V kBaptane 2019 r. Ha ypoBHe cTarHauuu U cocTtas-
naT +0,1% k/k. Mpun 3TOM pUCKN AanbHenwero saameanieHns pocta 3KOHOMMUKN COXPaHSoT-
Csl, TaK Kak HOBble 3aKas3bl eLLe He BO30OHOBUIM POCT.

OunHamunka nHgekca PMI B Hos6pe 2019 r. ykasbiBalOT Ha TO, YTO yXyALeHne AUHaAMUKA
9KOHOMMYECKON aKTUBHOCTU B KPYMHEWLIMX SKOHOMMKAX MPUOCTaHOBUIOCL. Bo3mMoXxHO,
Hagexabl Ha ToproByto caenky mexay CLUA n Kutaem, a takke cmardenune [OKI sBeaywmmm
LeHTpanbHbiMKM GaHKaMu CMOrfN KOMNEHCUPOBATb HEraTUBHbIE MOCHEACTBUS pocTa SKOHO-
Muyeckon HeonpegerneHHocTn. OgHako nwboe yxyaleHue HacTpoeHun crnocobHo passep-
HYTb HAMETUBLLMICSA Pa3BOPOT B AMHAMUKE OEeMOBOMN aKTUBHOCTH.

2.2. O yeM roBopsT onepexatwllne NHankaTopsl no Poccun?

2.2.1. NnpekcHasa oueHka: poct BBI1 B nepsom nonyrogun 2020 roga
OXuaaeTcsl Ha YpoBHE NnoTeHumana

e Hawa Tekywas oueHka pocta BBl B IV kBaptane 2019 r. 6bina nosbiweHa o 0,3% k/k
SA o cpaBHEHMIO C oLeHKoM Ha ypoBHe 0,2% k/k SA B okTabpe.

e [lMHamuKa KpaTKOCPOYHbIX MOKasaTenen B coMeTaHUn C PSAOM onepexarowmx nHanka-
TOPOB [AENOBOW aKTUBHOCTU NO3BONSET OXMAaTb NOCTENEHHOro yckopeHusi pocta BBI1
B TeveHne nepsoro nonyroana 2020 r. 4O TeMNOB, COOTBETCTBYHOLLMX NOTEHUMany.

e Tekywaa nHoekcHas oueHka BBI1 noka onmnpaeTtcs TONbKO Ha KPaATKOCPOYHYH cTaTu-
CTUKY 3a OKTABpb 1 pag onepaTMBHbIX NoKasaTenen 3a Hos0pPb, a Takke He yunuTbiBaeT
npegBapuTenbHyto oueHKy Pocctata no pocty akoHomukn B Il kBapTane. OHa MoXeT
ObITb CYyLLECTBEHHO CKOPPEKTUpOBaHa No Mepe fanbHENWero BbIXO4a KpaTKOCPOYHOM
CTaTUCTUKN B Brvkanwmne mecsubl.
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Hosbpb OkTs6pb
% k/k SA % Kk/k SA
IV kBapTan 2019 . 0,3 0,2
| kaptan 2020 . 0,3 0,3
Il keapTan 2020 . 0,3-0,4 -

2.2.2. IHPpNAUMOHHbIE OXXMOaHUA aHanNMTUKOB OCTAKOTCA 3a9KOPEHHbIMN

e B HOs6pe aHanUTUKM HE3HAYUTENBHO NEPECMOTPENM NPOrHO3bl MO TPAEKTOPUM KITHoYe-
Bon ctaBku. [1o koHua | kBaptana 2020 r. oxungaetca cHmkeHne oo 6,0%, nocne yero
aHanUTUKN oXnaarT cTabunuaaumm CTaBkn Ha 3TOM YPOBHE.

e CpenHecpoyHble OXUOAHUSA aHaANMUTUMKOB OCTalTCA 3asKOPEHHbIMW Ha YpOBHE Lenu
baHka Poccun, Ha Gnvkanwmne KkBapTanbl NPOrHO3HasA TpaekTopusa No MHdpnauum boina
HEMHOro nepecMoTpeHa BHUS.

PeweHne baHka Poccun cCHM3UTBL KNOYEBYHO CTaBKy Ha 3acegaHnn CoBeTa ANPEKTOPOB
13 pekabpsa 6bino oxupgaembiM. CornacHo npoBefeHHOMY B Hosibpe onpocy Bloomberg,
KOHCEHCYC-NPOrHO3 (hMHaHCOBLIX aHaNUTMKOB Npeanosnaran CHMKEHNe K/11o4eeol cmasku Ha
25 6.n. — ¢ 6,50 po 6,25%. Ewe ogHoO cHmxXeHne Ha 25 6.n. oxuaaeTca aHanuTukamu B |
kBaptane 2020 r., nocne 4ero craBka, No OXugaHuaMm, OyaeT HaxoguTbCs Ha ypoBHe 6%
BECb MPOrHO3HbLIN nepuog (kak MMHMMYM 00 koHua 2021 r.) (PucyHok 82). 3ameHeHne npo-
rHO3a MO CPaBHEHMIO C OKTABGPEM KOCHYOChb TONbKO AMHAMWUKM CTaBKM Ha 3acefaHusix, KoTo-
pble COCTOATCS B Grivkanine nonroga: BO MHOrOM 3TOT NepecMoTp TexHnyeckmin. OKTabpb-
CKMM onpoc nposoawunca oo 3aceganHus C[l, noaToMy aHanuTMkM B HOSSIOPbCKOM NPOrHo3e
YUIn NPUHATOE pELLEHNE O CHMXKEHMM CTaBkn Ha 50 6a3NCHbIX NYHKTOB.

OxudaHusi aHaNUTUKOB NO UHAMSAUMN He npeTepneny 3HavyuTenbHbIX n3mMeHeHnn. He-
MHOrO BHM3 Oblfla nepecMoTpeHa TpaekTopusa B Onwxkanwme Tpu kBapTana. o utoram |
kBaptana 2020 r. oxungaetcs cHmkeHne 0o 3,0% r/r, nocne 4ero oHa BbipacTteT Ao 3,8% r/r k
koHuy 2020 roga. NporHo3 Hxke 4%, C TOYKN 3pEHNSA aHaNUTUKOB, CKOpee BCEro, npeanona-
raeT, YTO KpaTKOCPOYHOE NposiBrieHne 0e3MHGMASLUMOHHBIX BPEMEHHbIX DAaKTOPOB eLle pac-
NPOCTPaHNTCA Ha camoe Ha4ano criegywowero roga. [Npy 3ToM cpefHecCpOYHble OXMOaHUs
aHanMTUKOB OCTalOTCS 3asKOpPEeHHbIMU Ha ypoBHe uenn baHka Poccun 4% (PucyHok 83). ToT
aKT, YTO aHANUTUKN OXMAAOT BbIXxOA4a MHAMALUKN Ha cpeaHecpovHoM nepuoge Ha 4% npu
cTabvnunsaumm KNYEBON CTaBKU Ha ypoBHE 6%, yKasbliBaeT Ha TO, YTO TOT YPOBEHb CTaBKU
cenvac paccmatpmBaeTcs 60MbLUIMHCTBOM YY4aCTHUKOB OMpoca Kak HENTParibHbIN.
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PucyHok 82. OxxnpaHus aHanuTUKOB
no kno4eBon ctaBke baHka Poccum,
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UcmouyHuk: Bloomberg Finance L.P.

PucyHok 83. OxugaHus aHanMTMKOB
no nidpnaumm, % rir
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3. B cokyce. Obnuraunm ¢ 3awmton oT MHPIAUMN KakK UCTOYHUK
NHdopmaLnm 06 MHPAALNOHHBIX OXUAAHUSAX

e LleHbl MHAEKCUPYEMbIX HA MHPNALMIO obnMraumnin cogepxat KOCBEHHYH MHopMauumto
06 MHPNALMOHHBIX OXXMAAHUSIX YH4aCTHUKOB (DMHAHCOBOrO pbiHKa. B Poccun Ha aaHHbI
MOMEHT B obpaLleHnn HaxoauTca ABa Bbinycka Takux dymar.

e BmeHeHHasa vHNaUMA, onpeagensieMasl kKak pasHuua mexay goxogHocteto OP3 ¢ no-
CTOSIHHBbIM KYNnoHoM 1 O®P3 ¢ NpmBA3KOW K UHPNAUUN C OOHUM CPOKOM MorallueHusi, B
nocrnegHve Mecsiubl OepXUTCS 3Ha4YMMo Hmxke 4%, XOTAa ewe rog Hasag Obina Bbiwe
5%. OgHako npexaeBpeMeHHO Ha OCHOBaHUM 3TOro AenaTb BbIBOA O CHWXKEHUU B Ta-
KoM mMacwTtabe u 3a Tako OTHOCUTESTIbHO KOPOTKUIA Nepuos MHAISALUMOHHBIX OXnOaHun
YYaCTHUKOB pblIHKa, NpuyeM 00 ypoBHeN HWxe uenn baHka Poccum no nHgpnauymm. Ona
Oonee KOPPEKTHOM OLEHKN UHMNALUNOHHBLIX OXUOAHWUW PbIHKA NokasaTesflb BMEHEHHOW
NHMPNALNN HY>KHO CKOPPEKTUPOBaTb Ha pasnnyHble (PakTopbl, B YUCHE KOTOPbIX NpeMUs
3a UHMNALNOHHBIN PUCK, MPEMUSA 3a NUKBUOHOCTb, pasHuua B 6a3e HaynucneHus Kyno-
HOB 1 Apyrne goakTopobl.

e 3HauuTenbHble pa3nuuus B CTpykType aepxatenen OP3 ¢ MOCTOAHHBbIM KYNOHOM W
O3 ¢ NpmBA3KON K MHPNALMM N UX NOBEAEHYECKUX MOOENSAX MOTYT 3HAYUTENBHO BNK-
ATb Ha AMHAMMWKY nokasaTensi BMEHEHHOW MHGNsAUMN. Hanprumep, oHa MOXET ObiTb 3a-
HWXEeHa B Nepuoabl OXXMAAHNA CHUXKEHUSI NPOLIEHTHBIX CTABOK M aKTMBHOIO HapaliMBa-
HUS NO3MUNIA y4acTHUKaMK pbiHka B OD3-T[] 1 3aBbilweHa B nepnoabl COKpaLLeHUs no-
31U OCHOBHbIMUK aepXXaTensamu.

O®3, nHaekcupyemble Ha MHPNAUM0O (OP3-MH)36, — gocTaTouYHO HOBbLIN UHCTPYMEHT
Ha pPOCCUCKOM pbiHKke. MuUHMUH Poccun Havan BbinyckaTb «nuHKepbi»3’ B 2015 rogy. Ha
TEKYLLUMA MOMEHT B obpalleHnn Haxoaatcs aea Bbinycka OP3-UH (cpok ao noraweHunsa — 3,5
roga n 8 net). B HosAGpe Gnarogaps akTMBHOMY CMpPOCY CO CTOPOHbI MHBECTOpoB MuHGUH
AopasmMecTun Bbinyck 8-neTHero nuHkepa Ha 100 mnpg pybnen. Bcero B obpalieHnn cen-
yac3® HaxogaTtca OP3-MH obbemom Gonee yem Ha 400 mnpa pybnei®®, yto cocraBnseT
YyTb MeHbLle 5% OT o6Lero o6bema BHYTPEHHErO rocyapCTBEHHOrO Aonra.

MHBeCTOpOB MHOEKCUpyemMble Ha I/IHCbJ'IFILlI/IPO obnurayum npuBIiEKAlOT BO3MOXHOCTbIO
nostiydeHusa peaanoﬁ AOXOOHOCTM BHE 3aBUCUMOCTM OT BO3MOXHbIX KonebaHun YPOBHA UH-

36 CnpaBo4vHO: OP3, nHoekcupyemble Ha MHANALMIO, NO3BOMSOT NOMYy4YMTb MHBECTOPY pearibHyl0 CTaBKy [O-
XO[AHOCTU BHE 3aBUCUMOCTM OT peanu3oBaHHOW MHGNAUMK 3a nepumod. B oTnmume oT 0BblvHbIX o6nuraumii ¢
(PUKCUPOBAHHBIM KYNOHOM (B KOTOPbIX MOTOKW NrnaTeXel M3BECTHbl 3apaHee, OJHaKo YpPOBEHb pearbHOW [0-
XO[AHOCTU He U3BECTEH MNpW MOKYyNKe obnurauum), NOTOKM NnaTexen no MHAeKCupyembliM Ha UHdnaUuo obnura-
LMAM COCTOST M3 ABYX KOMMOHEHTOB: (OMKCMPOBAHHOM CTaBKM KyMOHa N MHOEKCUPYEMOro Ha ypoBeHb MHMNA-
UuKn HoMMHana. MuHumanbHoe 3HavyeHne HoMuHana ogHon Gymaru orpaHnyeHo 1000 py6., 1 HOMUHAN UHOEK-
CUPYeTCHA eXeOHEeBHO Ha MHOEKC MoTpebuTenbckux LeH 3a 3 mecdua OO0 pacyeTHon aatbl. KymoHHbI [oxo4
BblMfavyMBaeTca ncxoasa nu3 NponHOEeKCMpOBaHHOrO HOMUHarna.

37 YcnoBHoe HasBaHue Ans obnurauuin, BeinnaTthl Mo KOTOPbLIM NPUBSI3aHbl K MHAASLMK.

38 Mo cocTosiHuio Ha 4 aekabps 2019 roga.

39 Mo HenoralweHHOMY HOMUHany.
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CbJ'IFILI,VIVI. A ans LeHTpalbHbIX 6aHkoB Takue MHCTPYMEHTblI MHTEPECHblI KaK UCTOYHUK UH-
cbopmau,vm 00 MHd)ﬂﬂHMOHHbIX OXNnaaHUAX, 3aKknagbliBaeMbiX B UX LEHDI.

BmeHeHHasa nHdnauua

BMeHeHHasa nHnsaumna — aTo nokasaTerb, KOTOPbIA ABNAETCS NpUbnmM3anTeNbHON OLEH-
KOW MHMNALUMOHHBIX OXMOAaHUN, n3BnekaemMblx U3 guHamukm ueH Ha OP3. OHa onpependeT-
CSl KaK cpeaHuin ypoBeHb ByayLien nHnaunmn, KOTopbii ypaBHMBaEeT CyMMY OUCKOHTUPOBAH-
HbIX NOTOKOB MnyiaTexen no uHgekcnpyemon dymare (OP3-NH) co ctommocTbio Grivkanwien
no Aate noraweHus HoMuHanbHown obnuraumm (OP3-MNM). YNpoweHHO 3TO MOXHO anmnpok-
CYMMPOBATL crieayoLlen opmyromn:

EMmeHenHan uHbaAnuA (¥ oleHKa oxugaeMol nHQIAINN)

= /JlOXOAHOCTE K NOTALIEHH g3 7 — JOXOJHOCTE K NOTAEHHO g3 _yy

3a nocnegHne 3 mecsua BMEHEHHasi MHGNAUUS, 3anoxeHHas B ueHbl OP3-UH, cHu-
Xanacb, COCTaBMB Ha KoHel, Hosi6psa, no oueHkam UMY, 3,40% (no despans 2028 r.).
CpegHsasa 6yayuwas BMeHeHHasa nHdnauua (c asrycta 2023 r. no despans 2028 r.) coctaBu-
na 3,30%. Npu aToM eLle rog Hasag nokasaTtenn BMEHEHHOW UHANAUMM Obinn Bbiwe — 5—
5,5%. MNpamasa nHTepnpeTaums Takux pesynbTaTtoB — y4acTHUKM pbiHka OP3 oxumaatoT, 4To
MHNaums B bnmxanwme 8 net B cpeaHem ByaeTt HMxKe uenesoro yposHst baHka Poccun B
4%. O3Ha4yaeT nm 370, YTO UHAMSAUNOHHbIE OXNOAHUS YY4ACTHUKOB (OMHAHCOBOrO pbiHKa (MO
KpanHen mepe OOHOro M3 ero CEerMeHTOB) AENCTBUTENbHO TaK paauvKanbHO M3MEHUNUCH?
Haw aHanus cBMaeTenbCTBYET, YTO NoKasaTenb BMEHEHHOW MHNAUUKM JaeT Nuwb Npubnu-
3uTenbHoe npeactaBneHne 06 NHAPMALMOHHBIX OXUAAHUAX U HE yYuTbIBaeT psag hakTopos,
KOTOpble MOryT 3HAYNTESTbHO UCKaXXaTb OLLEHKY.

PucyHok 85. iIuHaMuka peanbHOW U HOMUHaNbLHOWM

poxogHocTen O®3 ¢ noraweHuem B 2023 r., % pgoxopHocten OD3 c noraweHuem B 2028 r., %
13 10 10,0 6,0
12 h 9 9,5 55
11 r \ & 8 9,0 5.0
10 7 85
45
9 8 6 8,0
Ao 4,0
8 \ R 5 75
7 \ 4 7,0 35
6 % 3 6,5 3.0
5 2 6,0 2,5
2015 2016 2017 2018 2019 anp.18 wwon.18 ok1.18 4aHB.19 anp.19 wwon.19 okr.19
e QD3 26215 (HOMMHANBHASA AOXOOHOCTb) O®dP3 26212 (HOMUHaNbHast AOXOAHOCTb)
O®3 52001 (peanbHasi LOXOAHOCTb, NP. LK) = Q3 52002 (peanbHasi AOXOAHOCTb, Mp. LUK.)
PasHuua mexay HoMUHaNbHOWM 1 pearnbHOWM JOXOAHOCTbLIO, Np. LK. PasHuua mexay HOMUHaNbHOWM 1 pearnbHOWM OXOAHOCTbLIO (Mp. LWkana)
UemouHuk: Bloomberg Finance L.P., pacyems: 4UIT UcmouHuk: Bloomberg Finance L.P., pacyems: NI

40 OueHKM ocHOBaHbI Ha conocTaBneHmn goxogHocTn OP3-MH n OP3-MN[ ¢ y4eToM ANCKOHTUPOBaHUS OXUaa-
eMblIX MOTOKOB NraTexen no 6eckynoHHowm kpuson OP3.
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1) UHdnAUMOoHHBbIE oXXnaaHua U UHPNALUOHHBLIA PUCK.

HomuHanbHyr0 [OXOOHOCTb MOXHO pa3buTb Ha YeTblpe OCHOBHbIX KOMMOHEHTa
(PucyHok 86), ABa U3 KOTOPbIX ONPEAENnsOT peanbHy 4OXOAHOCTb:

e pearnbHasi KpaTKOCPOYHas CTaBKa;
e BpeMeHHasi NpemMuns pearibHON CTaBKWN 38 CPOYHOCTb;
e OXuaaemas UHpNAUUS;

®  VH(NAUMOHHBINA PUCK (PUCK TOrO, YTO MHNAUMS, B TEYEHME cpoka A0 noralleHus 0b-
nvraumm nNpeBbICUT OXXMOAEMbIN YPOBEHb MHAMISLUN HA MOMEHT MOKYMKX obnvraumm).

[loxoOQHOCTb UHOEeKcUpyeMbIX Ha UH(Aauuo obnuraumi He BKAOYaeT NpeMuio 3a UH-
NIAUMOHHBIA PUCK, TaK Kak OOXOA, BbiNfadnBaembln No 3TuM obnuraumam, pacteT B COOT-
BETCTBMM C peann3oBaHHbIM YPOBHEM MHPNAUUKN. DaKTUYECKN, NOKyNas UHOEKCUPYEMYIO Ha
MHnaumo 6ymary, MHBECTOP NnaTuT 3a OonbLUy0 OonpeaeneHHOCTb CBOEro peanbHoro Oy-
ayuwiero goxoga. VIHbIMn crioBamu, Tako MHBECTOP NpuobpeTaeT ONuMOH Ha HeOXUOaHHbIN
POCT MHMPNALMM NN KCTPAXOBKY» OT MHpNAUUMN.

CToumMoCTb OnuuoHa, NPeaoCTaBMSLWEro MHBECTOPY 3alinTy OT HeOXuOaHHOro
BCnsiecka MHMNALMK, 3aBUCUT OT HeonpeaeneHHOCTM OTHOCUTENbHO ByayLien NHpNAUnmM 1
CTENeHn CKMOHHOCTWU K pucky. MatemaTnyeckn MHMNSUMOHHbIE OXUAAHWUS NpeacTaBnsAlT
cobon cpeaHo CyObEKTUBHYIO OLEHKY BEPOSTHOCTHOrO pacnpeneneHns oxugaHui oyny-
wen nHdnaunn. HeonpeaeneHHOCTb OTHOCUTENBbHO ByayLlen NHpNAuMK onpeaensaeTcs Kak
Bapvaunss OTHOCUTENIbHO CpedHEero 3HayeHuss U UMeeT MNONOXUTENBbHYI KOppensumio ¢
YPOBHEM OXnaaeMon MHNALMN.

C aTuMm cBA3aH criegyowmi ahekT: Kak NnpaBuno, BMEHEHHast MHPNSAUNA UMeeT TeH-
AEHUMIO pacTu UM CHUXKATbCA CUbHee, YeM UHASSALMOHHbBIE OXUAAHNA.

PucyHok 86. ®akTopbl (hopMMpOBaHUA HOMUHaNbHOWU foxogHocTn OP3, %

...........................................

Mpemus 3a MHONALMOHHBINA BmeHen-
pucK Has : :
MHNALWS eeoonoanconmocooooooteremnascaanoazoooos! :
Loxon-
HOCTB Oxupaemas nHpnAuna lMpeMumsa 3a MMKBUAHOCTb
—
oMU = PeanbHas
HarnbHOI Mpemws 3a GPOYHOCTE noxon- Mpemmst 3a CPOYHOCTL
o3 pearnbHoil CTaBKM oo pearnbHON CTaBKu
KpaTkocpouHas cTaBka KpaTkocpouHas cTaBka
pearnbHON JOXOAHOCTH pearnbHoil JOXOAHOCTY

CnegyeT OTMETUTL €eLle 0aHY 0COBEHHOCTb UHAPIALMOHHBIX OXXNOAHWUIA: OHU MEHSATCA
B 3aBMCUMMOCTW OT CPOKa U, COOTBETCTBEHHO, MO-Pa3HOMY BIUAIOT HA YPOBEHb HOMWHABHOMN
poxogHoctn O®3-M[. Kak npaBuno, MHMONAUMOHHbIE OXWOAHUA nNpeanoniaratoT pasHbin
YPOBEHb UHMALUMN Ha pasHbIX BPEMEHHbIX MHTepBanax B byaywem. [Npn aToM KpaTKoCpoY-
Hble MHMNAUMOHHbIE OXWAAHUS, KaK NpaBuno, 6onee BoNaTubHbl, HEXENW A0NrOCPOYHbIE.
OTO 03Ha4yaeT, YTO U3MEHEHME KPATKOCPOYHbLIX MHMNAUMOHHBLIX OXWOAHUMA MOXET MNpPUBO-
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OnTb K BPEMEHHbIM USMEHEHUAM YPOBHA BMEHEHHOM VIH(bJ'IFILI,VII/I, Aaxxe eciim gosfirocpo4yHble
I/IH(*)J'IFILI,I/IOHHbIe OXnagaHUA ABNAKTCA 3adKOPEHHbIMA. B cnyyae, ecnn oXunagaHunuAa He3adKo-
PEHbI, BJINAHNE 3TOIO cbaKTopa MOXET TOJIbKO yCUINnnMBaTbCA.

2) INnkBnpgHoOCTL M npeano4ytTeHnda nHBeCctTopoB

Ha gMHamuky BMEHEHHOW MHMNALUN OKa3bIBaKOT BUSHUE JIMKBUAHOCTb «JIMHKEPOBY, a
Takke noBefeHYeckne oCoBEHHOCTM M MpeanoyvTeHUs OCHOBHbLIX TPynn MHBECTOPOB. Jluk-
BMAHOCTb UHMPNAUNMOHHBIX OD3 CyLLECTBEHHO HUXE, HEXENU NUKBUAHOCTb HOMWHASbHbIX
Oymar, 4To 06bACHAETCS NpeXae BCero pasnuumsMmn B Ux MHBectopckon 6ase. Kak npasuno,
nHOeKcupyemMble obnuraumm NoKynawT MHCTUTYLMOHANbHbIE UHBECTOPbI, HE CKITOHHbIE K aK-
TMBHOW TOProBrne, TO eCTb Takne Bymarn yaepXxunBaroTcs B UX NOPTAENAX 40 NOralleHus.

PucyHok 87. CTpykTypa Aepxatenen «peanbHon» O®3 PucyHok 88. CTpykTypa AepxaTtenem «kHOMMHanbHOW»
c norawieHuem B 2023 r. O®3 c noraweHuem B 2023 r.

[Oonu Bnoxennia 8 093 52001 (16.08.2023) Oonw Bnoxkenuid 8 093 26215 (16.08.2023)
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= HN® u [1IOP 1 Ap. GUH. OpraHnzaLmum = HMN u [1OP 1 ap. GUH. OpraHmMsaunmm
¥ KpeauTHble opraHmsaumm CTpaxoBble KOMMaHUK KpeguTHble opraHusaumm CTpaxoBble KoMNaHuu
= WuBecTuLyoHHbIe GoHAbI = HepesugeHTbl = JHBECTULMOHHBIE GOH/bI = Hepe3ueHTbl

Mpouue u [poyune

UemoyHuku: baHk Poccuu, ghopmbl HaO30pHOU omyemHocmu. UemoyHuku: baHk Poccuu, ghopmbl Ha030pHOU omyemHocmu.

Mpu aTOM Hanbonee «ObICTpas» YacTb MHBECTOPOB, KOTOPAasi MPOBOAMUT aKTUBHbIE One-
pauuu, npmyem B 6onblumx obbemax, cocpegoTodeHa B knaccuvecknx OP3 ¢ dmkcnpoBaH-
HbIM KYNnOHOM. Yaule Bcero 3HauymMTesnbHy YacTb TaknMX Y4aCTHUKOB COCTaBMSAT MHOCTPaH-
Hble MHBECTOpbl. B nepmnoapbl oxxngaHmsa CHUKEHNSE NPOLIEHTHbLIX CTABOK MHTEPEC CO CTOPOHbI
WHBECTOPOB MpoBounpyeT 3abnaroBpeMeHHoe dopMupoBaHue nosvumin B Oymarax (pre-
positioning) CO CTOPOHbI POCCUMNCKUX YH4ACTHUKOB (MpenmyLLecTBEHHO 6aHKOB), KOTOpbIe Tak-
Xe HapaluBaloT CBOM NO3MUMM B pacyeTe Ha fanbHenwme noKyrnkM MHOCTPaHHbIX MHBECTO-
pOB.

Hanpumep, 6narogaps oXugaHusaM CHWKEHUS KIoyeBon cTaBkm baHkom Poccun B
ceHTabpe—HosA0pe HoMMHanbHble goxogHocTn OP3-M cHmxkanucb 6onee OLICTPbIMK TEM-
namMm No CPaBHEHUD C peanbHbiMM goxoaHocTsamn OP3-UH. B cBs3nM ¢ 3TMM BMEHEHHas
NMHNAUMs, oueHmBaemas ncxoasa us ueH OP3-MH, moxeT okasaTbCsl 3aHUXXEHHOW B NepUo-
Abl aKTUBHbIX MOKYNOK HEPE3NAEHTOB M NOKalbHbIX Y4aCTHUKOB.
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PucyHok 89. inHaMmuka cTpyKTypbl gepxatenen O®3 26212

OcHoBHble MHBecTopbl B OP3 26212 1 AMHAMMKA JOXOAHOCTU
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HNd — 1OP 1 ap. dKH. OpraHrMsaumu KpeauTHble OpraHmsaumm
CTpaxoBble KOMMaHKM I /IHBECTMLMOHHbIE GOH/bI N HepesuaeHTbl
e [10X0 AHOCTE OB3 26212 (Np. Wkana)

UcmoyHuku: BaHk Poccuu, ¢opmbl Had30pHOU omy4yemHocmu,
Bloomberg Finance L.P.

3) Mpouune dakTophbl

Knaccuyeckne n nHnaumoHHble bymarn obnagatoT pasHoM YyBCTBUTENBHOCTLIO K U3-
MEHEHMI0 CTaBOK pearnbHOM Joxo4HOCTU. KyrnoHHble BbiNnaThl MO «JIMHKEpPaM» yBenuyusa-
IOTCS C POCTOM MHMNAUUKN, B TO BPEMS KaK KYNOHHbIE NnaTexu no HOMUHanbHbIM OD3 dumk-
cupoBaHbl. Takagd 0COB6EHHOCTb MHOEKCMpPYyeMbIX DymMmar MHTepecHa MHBecTopaMm, Tak Kak Bbl-
nnatbl o OP3-VH BbipacTyT cunbHee B criyvae, ecnun peannsoBaHHas HANALMS OKaXeTcs
BbILLE, HEXENN BMEHEHHast MHPNAUMA Ha MOMEHT NOKynku obnuraumn. Ona uenen oueHKu
MHANALUMOHHBIX OXMOAHUW cnegyeT UMeTb B BUAY, YTO 3TOT IPAEKT TaKKe MOXET CHMXATb
HabngaemMbl ypoBEHb BMEHEHHOWN MHPNALMMN.

[Ins KOPPEKTHOro pacyeta BMEHEHHOM MHMNALUUK cneayeT Takke yyunTbiBaTb BPEMEH-
Hon nar (3 mecsua B crniydyae OP3-NH) ¢ MOMeHTa U3MEHEHNA MHANSAUMN 0 MHAEKCcaLMn
HOMMHana Takon obnuraumn. Yem Gnmxke Cpok A0 MoraweHust «NIMHKepa», Tem Bbille 3-
dekT BpemMeHHoro nara. Bnpoyem, Ha JaHHbIA MOMEHT BRMsiHUE 3TOro ¢paktopa, No HalimMm
OLUEHKaM, HE3HAUYUTENBHO.

Mony4yaemasa oueHka BMEHEHHON MHANSAUUM U3 LEeH «JIMHKEPOB» MOXET He oTpaXkaTb
MHEHWEe WHBECTOPOB OTHOCUTENBbHO Byaylen NHMNAUMM U N0 APYTUM «KTEXHUYECKUMY» NpU-
YMHaAM B YCITIOBUSIX OTCYTCTBUS 9(PPEKTMBHOIO pbiHKA. [lokynas «nuHKepbl», MHBECTOP MO-
XeT NpocTo AMBepcUdULMpPOBaTb UMW XeoKMpoBaTb CBOW MHBECTULMOHHBLIA MopTdens,
HanpumMep, B OTBET Ha POCT MHAMSLMOHHBIX PUCKOB, AaXe eCrnn B peanuaaumio 3TUX pUCKOB
OH He BepwT.

PBIHOK MHPNALMOHHBIX Bymar CnyXUT OOHUM U3 UCTOYHMKOB MHGOpMauum ob nHpna-
LUMOHHBIX OXnaaHusx. Hanuyue kpmBon Joxo4HOCTM Bymar, MHAEKCUpYyeMbIX Ha MHANSLMIO,
a Takxe Npou3BOAHbIX (PUHAHCOBLIX MHCTPYMEHTOB Ha MHAAUMIO NOMOraeT B aHanuse ueH-
TpanbHbIMK BaHKaMn CPOYHOW CTPYKTYPbl MHAPNAUNOHHBIX OXnaaHnn. OgHako paccMOTpeH-
Hble Bblle (PaKTOpbl He ABMAKTCA OTSIMYUTENBHOM YepPTON POCCUNCKOrO pbiHKa U MPUCYLLM
NMHPNALUMOHHBIM ByMaram BO BCEM MUpe.
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Mpn aHanmM3e pPOCCUNCKUX MHAMALMOHHBIX OXMAAHUA HEO6XOOMMO MMETb B BUAY, YTO
HapalumBaHme no3nuMm MHOCTPAHHBIMN N aKTUBHBIMU POCCUNCKMMU MHBECTOPaMN B Kraccu-
yeckux O®3-IM[ B nepmnogbl CMEHbl HACTPOEHUM Ha PbIHKaX MNPUBOAUT K CyLLECTBEHHOMY
CHWKEHUIO UMK YBENUYEHUIO UX OOXOAHOCTU U, KakK CneacTBue, K 3HaYNTESIbHOMY U3MeHe-
HUIO BMEHEHHOW NHpNAUUK. B aTON CBA3M MCNOMb30BaTb BMEHEHHY AoxoaHocTb OP3-UNH
ANS OUEHKM OXMAAHUA NO UHAMAUMKM criegyeT C YY4eTOM KOPPEKTUPOBKM Ha 3TOT U UHbIE
drakTopbl.

Ha Tekywem aTtane passutus pbiHka OP3-VIH npoBeaeHne Takmx KOPPEKTUPOBOK TEX-
HU4eckn TpyaHo. Hanpumep, cenyac B obpalleHnn HaxoauTcsa BCEro ABa BbiNycka «peasb-
HbIX» 0BnuMraynmn, 4To He MO3BOMSIET NOCTPOUTb KPUBYKO MX LOXOAHOCTU, MCXOOS U3 CPOKOB
noraweHus. Cambln NPOCTON METOL NOCTPOEeHUs hOPMbl KPMBOM AOXOOHOCTM TpebyeT, Kak
MUWHUMYM, YeTbIpeX TOYeK, TO eCTb YeTblpex BbinyckoB OD3-UH.

C Toukn 3peHna [OKI1, nHTepec npeacraBnsgeT U caM YpOBEHb pearibHOM OOXOAHOCTU
no O®3-MH. Ee cpenHee 3HaveHne 3a nocnegHve apa-tpu roga no obemm Gymaram 6bino
Bblwe 3%. [axe c y4eTOM, BEPOSITHO, 3HAYMUTENBHOIO YPOBHSA NpeMun 3a NIMKBUAHOCTb OP3-
MH, koTopbIn NoBbIlWaeT 4OXO4HOCTb obnuraumi, MOXHO OCTOPOXHO YyTBEpXKAaTb, YTO pe-
anbHasi 4JOXOAHOCTb PyBneBbIX MHCTPYMEHTOB HaXoaUTCH B AvanasoHe (unm 65IM3ko K Hemy)
oueHok baHka Poccun HenTpanbHOro ypoBHS KntoyeBon ctaBku. OCHOBHasi YacTb MHBECTO-
POB B «JIMHKEPbI» — POCCUNCKNE NHCTUTYLNOHAmNbHbIE NHBECTOPbLI. JTO AAaeT NOHMMaHue To-
ro, Kakom ypoBeHb pearsibHbIX CTaBOK MHTEPECEH BHYTPEHHMM WMHBECTOpPaM M5 MHBECTULUN
B pybneBble akTuBbl. [10 CyTn 3TO KOCBEHHO yKa3blBaeT Ha pa3HULy B OLIEHKE «CnpaBeanu-
Bony» puck-npemmn OP3 pasnmMyHbIMM rpynnamMmum MHBECTOPOB — KaK BHYTPEHHMMW, Tak n
BHELUHVUMMW.
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HdenapTtameHT uccrnegoBaHun N NPOrHO3MpoBaHUSA

AnekcaHagp Mopo3sos

LHupekmop

Bnagucnaes AbpamoB
WpwnHa boravesa
Cepreii Bnacos
AnekcaHgpa XXuBankuHa
Hatanusa Kapnosa
TaTtbsaHa KysbMuHa
EkaTtepuHa lNeTpeHesa
Mapwus NomenbHmkoBa
CeeTtnaHa Nonosa
Anekcen Mopakos
Enena lNy3aHoBa
ApuHa Canosa

Onuna Ywakosa

AHHa LiBeTkoBa
Omutpuin YepHagbes

Kcenusi AkoBnesa



