MuHUCTEpPCTBO 3KOHOMMYECKOrO pa3BUTUSA
Poccumnckon Pegepaunn

KapTtuHa akoHomuku. Anpenb 2018 ropa

Mo oueHke MuHakoHompassutua Poccun, B cheBpane BBl yBennuunca Ha 1,3 % r/r (yTouHeHHas
oueHKa 3a siHBapb — 1,7 % r/r). /13 6a3oBbix oTpacnen OCHOBHoW Bknag B pocT BBl no-npexHemy
BHOCUT MpPOMbILNEHHOCTb. 1o oueHke MuHakOHOMpPa3BuTUs Poccuu, CyLLleCTBEHHbIV MONOXUTENbHbIN
BKknag B pocT BBI1 Takke npogomkatoT BHOCUTb HeGa3oBble BUAbI AeATENbHOCTU, B TOM YNCIE CETMEHT
npoceCccuoHanbHbIX YCNyr u orHaHcoBas OeATENbHOCTb.

OnepaTtuBHbIE WHAMKATOPblI CBUAETENbLCTBYIOT O MNPOAOIMKEHUU pPOCTa 3KOHOMUKM TeMnamw,
6nu3kumm K Habnwpaembim B siHBape-ceBpane. B mapTte npogomkuna yCTOMYMBO pacTu
cpeaHeaHeBHasa norpyska rpy3oB Ha xenesHoun gopore (+3,1 % r/r). MNog BnvMaHMEM XONogHOW norofbl
kak B Poccun, Tak u B EBpone poct gobbium rasa B mapte coctasun 14,1 % r/r (no ganHeim LAY T3K).
XonogHasi moroda okasdana MOAAEPXKKY W MNpPOM3BOACTBY anekTpoaHeprun. OgHOBpPEMEHHO B MapTe
Habnoganocb ycKopeHwe pocTa B MNOTPebneHun 3nNeKTPO3HEeprun, OYULLEHHOM OT CE30HHOrO,
KaneHgapHOro n TemnepatypHoro daktopa, YTO ykasblBaeT Ha MpogosKaloWwmnnecsa pocT B BonbluMHCTBE
CEKTOpPOB MPOMbILWEHHOCTU. 3HadeHne mHaekca PMI B obpabaTtbiBatowent NpoMbILLNEHHOCTM B MapTe
CcuUrHanuampyet O JarnbHenwem paclimpeHmn Npon3BoACTBa, HO 3aMeANAILWMMMCS TeMnamu.

Bbicokasi npou3BoACTBEHHasi aKTUBHOCTb CKasanacb Ha nokKasaTensx pblHKa TpyAda. YpoOBeHb
6e3paboTuubl NPOAOIHKU CHUXATLCA M OOCTUM OYEepPedHOro UCTOPUMYECKOro MuHMMyma - 4,7 % SA B
despane nocne 4,9 % SA B aHBape. Boicokumn Temnamu pactyT 3apabotHble nnatbl (+11,0 % r/r B
SiIHBape B peanbHOM BblpaXeHun), YTO B MepBylD odepedb CBsA3aHO ¢ gosedeHnem B 2018 rogy ao
LeneBbIX YPOBHEW OoNnatbl TpyAa OTAemNbHbIX KaTeropmn paboTHMKOB BrogKeTHON cdepbl (CoumansHOro
cektopa). B 1o e Bpems BHe coumnanbHOro cektopa Takke HabrogaeTcsl yBepeHHbINn pocT 3apaboTHbIX
nnar.

Ha c¢oHe yckopeHuss TeMNOB pocTa 3apaboTHbIX NMaT yAMBUTENIbHbIM BbIFMAAUT 3amepsieHue
rogoBbIX TEMMNOB pPOCTa PO3HMYHOro ToBapoobopoTa B ¢eBpane no cpaBHEHUIO C AHBapeM (8o
1,8% r/r ¢ 2,8 % r/r). [No-BnaAMMoOMy, 3TO CBHA3aHO C TeM, YTO BCe OOMbLUY AOMK B NOTPEOUTENbCKNX
pacxogax AOMalLUHMX XO3SMCTB HaYMHAKT 3aHUMaTb HE BKIHOYAEMble B PO3HUYHBLIN TOBapoobopoT
TpaHcakuuu (Hanpumep, TPaHCrpaHW4yHas UHTEPHET-TOpProens). B cBsA3M ¢ 3TMM AN OLEHKM COCTOSIHMS
noTpedbnTenbCKkoro cnpoca GoMnbLY 3HAYMMOCTb NPUOBPETAOT KOCBEHHBIE UHOVKATOPLI, B YaCTHOCTU
WHOEKC MOTPEOUTENBCKMX HACTPOEHUW. OTOT NoKasaTenb, OYMLIEHHBIM OT CE30HHOCTW, B Hadane
TeKyLlero roga BblpOC A0 MaKCUMarbHbIX 3Ha4YeHWn 3a BCO mUcToputo HabnwogeHun (104,7 n 104,0 B
deBparne 1 MmapTe COOTBETCTBEHHO).

BBegeHMe HOBbIX CaHKLMOHHbIX MEP B OTHOLUEHUUN POCCUMCKUX KOMMNaHUW, GU3HECMEHOB U TOM-
MeHeXepoB NPUBENN K NOBLILIEHNIO BOMIaTUIILHOCTU Ha (hMHAHCOBLIX pbIHKaxX. [locneacTens ons
peanbHOro cekTopa pPOCCUMNCKOW 3KOHOMWMKUM MOFYT HacTynuUTb TOMbKO B Crny4ae [AOMroCpoYHOro
COXpaHEeHUs HeraTuMBHbIX TEHOEHLUMA Ha (OUHAHCOBLIX PblHKax. BmecTte ¢ TeM MakpoO3KOHOMUYecKasd
NnonuTMKa nocrnegHux net 6oina HanpaeneHa Ha CHMXKEHWE YYBCTBUTEITbHOCTN POCCUMCKOM SKOHOMMKU K
BHEWHUM wokaM. 3a npowepwee ¢ 2014 roga BpeMsA 3KOHOMUYECKMM OIIOKOM  paCLUMPEHHOrO
MpaButenbcTBa Gbin paspaboTaH PasHOCTOPOHHUIA UHCTPYMEHTAPUN, MO3BONSAOLMIA KaK TOYEYHO, TaK U
cncTemMHoO abcopbupoBaTb BO3HUKAKOLLME PUCKN.

MapToBCcKue paHHble 0 AUHaAMuUKe NoTpeduTenbckux ueH (2,4 % rir) oka3anucb HECKONbKO Bbille
oxuaaembix MuHakoHompasButus Poccumn. B TO xe Bpemsa Temnbl |v|0HeTapH0|7|l WHNALMK, No
oueHke MuHakoHOMpa3BuTUst Poccun, B MapTe CoxpaHunucb Ha ypoeHe deBpans (2,5% r/r, 0,2 % m/m
SA). OcnabneHne pybnsa B NepBoi NOSIOBMHE anpens MOXET TPaHCIMPOBATbCs B MHASALNIO TONMBKO B
cnyyae, ecnv okaxetca ycTonumBbiM. B cBA3WM C 3TMM oueHka TemnoB WHdNSUMKM B anpene
XapaKTepu3yeTcs BbICOKOW CTEMEHbI0 HeonpeaeneHHoCTn, ogHako Hanbonee BEPOATHO, YTO TEMM pocTa
LileH okaxeTcs B guanasoHe 0,3%—0,5% m/m (2,3—-2,6% r/r).

1 -
MHCbJ'IF!LI,VIﬂ, 3a UCKIMK4YeHneM npoaoBOSibCTBUA, perynmpyembix LeH 1 Tapmbos n nogakun3Hon npoaykuun.

13 anpens 2018 roga CmpaHuya 1




MWHUCTEPCTBO 3KOHOMMYECKOro pa3BuUTUs
Poccuickon ®epepauumn

n pou3BoacTBeHHasaA aKTUBHOCTb

Mo oueHke MuHakoHompa3ssutus Poccun, B chespane BBl yBennuunca Ha 1,3 % r/r (yrouHeHHas
oueHkKa 3a AsHBapb — 1,7 % r/r).

N3 6a3oBbix oTpacner OCHOBHowW Bknag B pocT BBl no-npexHemMy BHOCUT NPOMBILLIIEHHOCTb, KOTopasi
npojosKaeT BOCCTaHaBNMBaTbCA nocne cnaga 4ke17. VIHAekC NpoMbILLIEHHOro NPOM3BOACTBA B AHBape
n dpeBpane Bblpoc Ha 2,9 % r/r n 1,5 % r/r cooTBETCTBEHHO (B 4kB17 — cHmxeHue Ha 1,7 % r/r). MNpu atom
B dpeBpane BrepBble C Masi NPOLUSIOro roga pocT nokasanu OAHOBPEMEHHO BCE YeTbIpe YKPYMHEHHbIX
CeKkTopa NpoMbILLNEHHOCTN: Aobbiva, 06paboTka, aHepreTuka n BogocHabxeHue.

Mo oueHke MwuH3kOHOMpPa3BuTUs Poccun, CyLecTBEHHbIM MNONOXUTENbHLIN BkNaa B pocT BBl
NpoAoIIKaT BHOCUTbL HEGa30BbIE BUAbI AEATENBHOCTU, B TOM YNCIE CErMEHT NPOodeCCMOHarbHbIX YCryr
1 prHaHCcoBasa OeATENbHOCTb.

Puc. 1. Poct BBl nopaepxuBaetca Puc. 2. YBennyeHune Bbinycka HabnogaeTcsi BO BCex
NPOMBILLNIEHHOCTLIO U He6a30BbLIMK BUAAMU YKPYMHEHHBLIX OTPaCnAX NPOMbILLIIEHHOCTU
AesATenbHOCTH
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UcmouHuk: Poccmam, pacyemsi MuHakoHompa3ssumusi Poccuu. UcmoyHuk: Poccmam, pacdyemsl MuHakoHompazsumus Poccuu.

Huskue Temnepatypbl B Poccun u EBpone B KoHUe cheBpans u mapte okasbiBanu noanepxky
AO6ObIBaKOLWMM OTPACNAM U 3NEKTPOIHEpreTuke.

Hobblya nonesHbIX MCkonaembix B ¢heBpane BHOBb Nokasdana Hebonbwon poct — Ha 0,3 % r/r nocne
1,1 % r/r B aHBape. [Noka3aTenn HedTAHOW 1 ra3oBoOW OTpacnv AEeMOHCTPUPOBaNy pasHoHanpaBeHHble
TeHgeHumn. FogoBble TeMnbl pocTa A06blMM HedTM OcTaBanuCb B MWHYCe, YTO ObiNO CBSI3aHO C
OTBETCTBEHHbIM BbINONHeHneM Poccuen ycnosun cgenkun OFEK+. [asoBas oTtpacnb, HanpoTus,
AEeMOHCTpUpoBarna Mo3UTUBHYIO AWMHaMWKY Ha OHe pocTa BHYTPEHHEro W BHELLHero cnpoca,
00yCnoBNeHHOro XonoaHoM Norogomn.

B mapTte Temnepatypa Ha Tepputopuu Poccum n CTpaH - OCHOBHbIX €BpOMEenckMx notpebutenen
POCCUICKOro rasa Takke ocTaBanacb HWXe KaneHaapHOW HOpMbl. B 3aTWx ycnoBuAX akTUBHbLIA POCT
obbemoB Npou3BoAcTBa rasa npogormkuncs. Mo onepatmBHbiM gaHHbiM LAY TOK, pobblya npupogHoro
rasa B MapTe Bblpocna Ha 14,1 % (B cdbeBpane — Ha 1,5 % r/r).

TemnepaTypHbIn (bakTop OoKasbiBaeT NOMOXUTENbHOE BNUSHUE M Ha MPOU3BOACTBO ANEKTPo3aHepruu. Mo
onepaTunBHbIM AaHHbIM CO ESC, B mapTe pocT noTpebneHns anekTpoaHeprum NpoaoIDKUIT YCKOPATLCH —
0o 7,4 % r/r no cpaBHeHuto ¢ 1,7 % r/r B dheBpane u -0,1% r/r B sHBape.

CpegHepgHeBHas [oOblva HedbTM B MapTe ocTaBanacb ctabunbHon B abcomnoTHOM BbipaxeHun. [Mpu
3TOM ee rogoBas AMHaMMKa MPOJOJSKaeT yrnydlwaTbCs N0 Mepe ucdepnaHusa adpdekta BbiCOkon Gasbl
KoHUua 2016 — Havana 2017 roga. o gaHHbIM MuH3Hepro, macwTab cnaga [obblun Cbipo HedTU B
MapTe cokpatunica o 0,7% r/r nocne 1,4% r/r B sHBape 1 deBparne.

lopoBas AuHamMuka oGpabaTbiBalowWmMx oTpacrned B eBpane HopmanusoBanacb nocrne
Korneb6aHui NocrneaHnxX MecsiLeB.

2 K 6a30BbIM B1Aam 3KOHOMUYECKOW AESATENbHOCTU OTHOCSATCS CEMNbCKoe XO3ANCTBO, NPOMbILLNEHHOCTb, CTPOUTENLCTBO, ONTOBasdA U
PO3HUYHaaA ToOproenA, TpaHCNopT.
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MuHUCTEPCTBO 3KOHOMUYECKOTIO pa3BUTUA
Poccuickon Pegepauuu

B deBpane Temn pocta Bbinycka obpabatbiBatoLen NpombILLeHHOCTU cHmauncs 4o 1,9 % rirc 4,7 % r/r
B 9sHBape. [lo oueHke MuHakoHOMpa3BuTnua Poccuu, BbICOKME SHBAPCKME TEMMbl  pocTa
obpabaTbiBatoLLen NPOMbILLIIEHHOCTH, KakK 1 ee cnap, B KoHue 2017 roga, 6bin o6ycnoBneH BpeMEHHbIMU
dakTopamu. [Npn 3TOM 1 B sHBape, U B oeBparne NonoXuTernbHble TeMMNbl pOCTa NPOAEMOHCTPUPOBano
6onblWMHCTBO 06pabaTbiBalOLLMX OTpacnen.

Puc. 3. Huskue temnepartypbl B Poccuu n EBpone Puc. 4. B cheBpane nonoxurtenbHy0 OUHAMUKY
OKa3bIBalT NOogAEPKKY A00bIBaOLWMM OTPACAM U nokasasno 60nbLWNHCTBO O6pabaTbiBaloOWMX OoTpacnen
3NeKTPO3HepreTuke
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HemouHuk: Poccmam, pacdemsi MuHakoHompassumusi Poccuu. UcmoyHuk: Poccmam, pacyemsl MuHakoHoMpa3sumus Poccuu.

[ogoBble Temnbl pocTa MAaLUMHOCTPOEHWs M MeTannyprum B MOCrnefHue fBa Mecsiua BEpHYnuCb B
nonoXxuTeneHyto obnactb. BoccTtaHoBNeHWe meTannypruiyeckoro KOMMnekca B Havane Tekyllero roga
CBSi3aHO, B MepByl0 o4vepedb, C HOpManu3aumend AMHaMWKU MO BUAYy AeaTtenbHocTu «[llponssBoacTso
OCHOBHbIX AparoueHHbIX MeTannoB U NPOYUX LBETHbIX MEeTannoB, NPOM3BOACTBO S4EPHOro TOMMvBay,
KOTOpbIn B 4kB17 BHEC OCHOBHOW BKNag B CHWXEHWE BbiMycka MeTannyprum B nocnegHue mecsausl 2017
roga.

Ewe ognum pgpariBepom pocTa obpabaTbiBalolien NpOMbILLNIEHHOCTU B )eBpane cran XMMUYECKUN
KOMMMEeKC, pocT KoToporo yckopuncsa o 6,1 % r/r ¢ 4,1 % r/r B aHBape. B 10 e Bpems Temnbl pocta
NMLWLEBON NPOMBILLIIEHHOCTM B peBparne nepeLunm B oTpuulartensHyto obnacts (-1,6 % r/r nocne pocta Ha
2,1 % r/r B aHBape), 4TO ObINO CBA3aHO, B NEpBYyl0 ovepenb, C NageHneM Bbinycka TabayHbix n3genuin,
BO30OHOBMBLUMMCS Nocrie ncyepnaHns addekta oT nepeHoca MHOeKCaLumMmn akLM3oB C SHBaps Ha UIOIb.

MeguaHHbIM TeMn pocTa, MNO3BOMAOWNA OYUCTUTL ANHAMMUKY MoKasaTens OT «JoKamnbHbIX» (PaKkTopoB,
cHmusmnca po 0,2 % r/r B depane nocne 2,0 % r/r B siHBape 1 okono 1% r/r B 4kB17, 4TO paer
TPEBOXHbIV CUrHan O AarnbHenwen guHammke obpabartbiBatoLLiet NPOMbILLIEHHOCTMU.

Puc. 5. MegnaHHbI Temn pocTa B Puc. 6. UHpgekcbl PMI yka3biBaloT Ha pocT AerioBOM
obpabaTtbiBaroLlen NpoMbILLNIEHHOCTU B cheBpane aKTUBHOCTU, XOTA U 3aMeanArWMMnca TemnamMmu
CHU3uncsa
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Hemouruk: Poccmam, pacdemsi MuHakoHompassumusi Poccuu. Ucmoynuk: Markit Economics, pacyems! MuHakoHompa3ssumusi Poccuu.
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MuHUCTEPCTBO 3KOHOMUYECKOTIO pa3BUTUA
Poccuickon Pegepauuu

B mapte onepaTMBHble MHOMKATOPbI MPOM3BOACTBEHHOW aKTUBHOCTU MOKasanu MNO3UTUBHYH
avnHamuky. CoBokynHbld uHaekc PMI B mapTe coctasun 53,2 (B ceBpane — 55,2) n octaetcsa Bbllwe
noporoBoro ypoBHa 50, curHanuaupyrowero o6 yBenuyeHUn 3KOHOMMYECKOW aKTUBHOCTU, XOTA U
3ameanawowmmMmmca Temnamu. [pogomkaeT yCcTOMYMBO pacTu cpedHedHeBHas Mnorpyska rpy3oB Ha
XXenesHou Jopore, nNpu 3TOM MNOMOXWUTENbHAA rogoBas AuMHamMuka HabnwgaeTtcda no BCEM OCHOBHbLIM
rpynnam rpysoB, 3a MCKMOYEHWEM CTpoUTErbHbIX MaTepuanoB. PocT noTpebneHus anekTpoaHepruu,
OYULLIEHHBbIN OT CE30HHOrO, KaneHaapHoro U TemnepaTypHoro gaktopa, B mapTe yckopuncsa ao 2,9 % r/r
nocrne 0,5 % r/r B peBpane n 0,2 % r/r B aHBape.

Puc. 7. NMpon3BoacTBO 3/1€KTPO3HEprum ¢ Puc. 8. MNorpy3ka rpy3oB Ha ene3HOA40PO0XHOM
WUCKJTHOYEeHUEM KaneHAapHOoro, Ce30HHOro 1 TpaHcnopTe
TemMnepatypHoro c¢paktopa
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Hemouruk: CO ESC, pacdyembl MuHakoHomMpa3ssumus Poccuu. Uemoyruk: PXK/[, pacyemsb MuHakoHompassumusi Poccuu.

Tabnuua 1. NokasaTenu Nnpon3BoACTBEHHOW aKTUBHOCTH

B % K COOTB. nepuoay

¢eB.17 AHB.18 2017 4kB17 pek.17 HoA.17 okT.17 3kB17 2kB17 1kB17 2016
npeaplayLero roga
BBIN 1,5% 1,9* 15 0,9 1,4 0,0* 2,0* 2,2 2,5 0,6 -0,2
Cenbckoe X0351MCTBO 2,6 2,5 2,4 -0,2 3,4 14 -2,3 54 0,1 0,9 4,8
CTpouTenLCcTBO -0,2 0,2 -1,4 -0,6 1,3 -1,1 -3,1 0,0 -2,6 -4,5 -2,2
Po3Hu4yHas ToproBns 1,8 2,8 1,3 3,0 3,1 2,7 3,1 2,1 1,0 -1,6 -4,6
OnToBasi TOproBns 0,3 1,2 59 4,5 2,5 51 6,2 6,0 9,2 4,2 2,6
Fpy3oo6opoT TpaHcnopTa 1,8 1,1 5,4 2,0 0,1 -0,4 6,2 5,5 9,3 5,3 1,8
MpoMbIiwneHHoe NPoM3BOACTBO 1,5 2,9 1,0 -1,7 -1,5 -3,6 0,0 1,4 3,8 0,1 1,3
Ho6bi1ya nonesHbix ucKkonaembix 0,3 1,1 2,0 -0,7 -1,0 -1,0 -0,1 2,3 4,8 1,2 2,7
nobbiva yrns 0,8 -3,1 3,5 2,2 -0,6 2,0 5,2 4,4 3,4 3,7 6,1
nobblya cbipoit HedTH U ) ) ) ) ) )
NPUPOAHOrO rasa 0,7 0,2 038 2,2 2,0 2,2 2,4 0,6 3,1 1,7 2,2
nobblva MeTannmyeckux pya 3,7 3,1 2,5 1,7 1,5 -0,5 4,0 0,3 3,7 4.8 0,6
AOBbI4a MPOUMX NONESHLIX 7.1 138 56 26 3,2 2,4 2,1 438 115 35 1,5
nckonaembix
O6pabamsbisaroujue 1.9 47 0,2 2,2 20 -4,7 0,1 0,4 3,2 -0,8 0,5
npouszsodcmea
nueBasi NPOMBbILLNIEHHOCTb -1,6 2,1 2,5 3,5 0,2 4.7 5,6 3,9 1,4 1,0 2,5
nerkasi IPOMbILLNEHHOCTb 8,0 15,6 52 6,7 11,5 4,2 4,2 1,7 6,1 6,5 5,6
nepeBoobpaboTka 3,5 11,6 1,9 1,4 2,4 2,2 -0,5 0,7 1,6 3,8 1,9
MPON3BOACTBO Kokea 0,9 1,9 06 02 0,6 16 47 13 2,9 18 17
HedTenpoayKToB
XUMUYECKUIA KOMMIIEKC 6,1 4,1 53 3,1 1,5 1,5 6,2 3,2 7,0 7,7 6,4
NPOV3BOACTBO NpoYyei
HemeTannM4yeckon MMHepanbLHON 1,5 1,5 2,5 3,8 4,9 4.9 1,7 1,4 1,9 2,9 -6,0
npoayKumu
MeTannyprus 2,4 7,8 -3,4 -7,9 -3,1 -16,7 -10,1 4,5 -1,5 -8,8 -0,5
MalUMHOCTPOEHWE 3,7 4,7 1,3 -1,2 -8,7 -6,1 7,5 0,8 53 0,4 15
npo4ve Npon3BoACTBa 12,4 -0,1 1,4 7,5 8,3 0,2 14,2 -0,7 -2,1 1,0 l:l: 3
Ob6ecneyeHue anekmpo3aHepauel, 18 2.2 01 47 55 6.4 21 0.2 36 13 17
2a30M u napom
BodocHabxeHue,
sodoomeedeHue, ymunu3sayusi 1,4 -4.6 -2,8 -3,6 -4,2 5,7 -1,0 -3,7 1,0 5,1 -0,8
omxodoe

UemoyHuk: Poccmam, pacyemsi MuHakoHomMpa3ssumus Poccuu.
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MuHUCTEPCTBO 3KOHOMUYECKOTIO pa3BUTUA
Poccuickon Pegepauuu

BHyTpeHHUI cnpoc

B Hauyane TeKywero roga pocT NOoTpedbUTeNnbLCKOro cnpoca B LEeNnoM onepexan pocTt obopoTa
PO3HUYHOW TOProBfN, YTO NpoaosKaeT TeHaeHuuun 2017 ropa.

Mo paHHbIM PoccTtaTta, B doeBpane AvHamMMKa PO3HMYHBIX Npodax ckoppekTtnpoBanacb Ao 1,8 % rir
nocrie nATM MecsaueB pocta TemnoMm okono 3 %. CHuxeHMe TeMnoB pocTa MNpPOM3OLIMO 3a CYET
HenpoAOBONbLCTBEHHbIX TOBapoB (AHBapb — 3,3% r/r, eBpanb — 1,0% r/r), B TO BpeMsi Kak poCT npoaax
NPOAOBOMbLCTBEHHbLIX TOBAPOB YCKOPUIICS.

Bmecte ¢ Tem [Ons KOMMMEKCHOW OLEHKM [UHaAMUKM NoTpedbuTenbckoro cnpoca HegocTaTouHO
obpalaTbCa TOMbKO K OOHOMY fnokasaTtento — obopoTy PO3HUYHOW TOProBfM, MOCKOSIbKY pacxodbl Ha
KOHe4yHoe noTpebneHve BKMIOYAOT WM ApyrMe OnemeHTbl, B TOM 4YWCre pacxodbl Ha ycnyru
O6LLECTBEHHOrO NUTaHWUS U OPYrMe YCryru, NOKynkn B 3apybexHbix VIHTepHeT — marasmHax (CMm. Bpesky).
M3-3a onepexatowero pocta B CerMeHTax pblHKa, KOTOpble HE Y4WTbIBAKOTCA Npu pacyeTe obopoTa
poO3HMYHOM Toproenu, B 2017 Temnbl pocTa pacxofoB Ha KOHeYHoe noTpebrneHve cuctemaTudecku
npeBbiLlany TeMMbl POCTa PO3HUYHBIX MPOAAX.

Ha BeposATHOe CoxpaHeHWe OaHHOW TEeHOEHUMM B Hadane TeKyllero roga ykasbiBaeT, B 4YaCTHOCTH,
aKTUBHbIN POCT B cdepe noTpebutensckmx ycnyr. O60poT opraHuMsaummn obLECTBEHHOIO MUTaHUSA B
despane ysenunuuncsa Ha 3,8 % r/r (3,9% r/r B aHBape). FogoBble Temnbl pocTa obbema nnaTHbIX yCnyr
HaceneHuio B AHBape — d)eBpare BbIWN B NONOXNUTENBHYO 06nacTb Nocne OKOMOHYNEBON AMHAMUKA B
2017 rogy. [lpogonxaetcs yBenuyeHve obbema MNacCaXMPCKMX aBMaNepeBO30OK: COBOKYMHbIN
naccaxupoobopoTt B cheBpane 2018 roga Beipoc Ha 13,6 % r/r, B TOM YMcne MexayHapoaHble NepeBo3Ku
—Ha 16,0 % r/r, BHyTpeHHMe — Ha 10,3 % r/r.

Mo3anTuBHbIE TEHAeHUUN HabngalTCa U Ha aBTOMOOMIIBHOM pbiHke. ABCOMOTHbIE 06beMbl NpoAa
nerkoBbIX aBToMoObMNen (C UCKMNIOYEHNEM CE30HHOCTM) B CpedHEeM 3a fHBapb — MapT coctasunu 149,1
ThiC. WTYK (No cpaBHeHuto ¢ 140,5 Toic. wTyk SA B 4kB17). B rogoBoMm BblpaxkeHWM poCT npodax
npoaeMoHcTpupoBan ewe 6onee cyuwlectBeHHoe yckopeHue — o 21,7 % r/r B 1kB818 ¢ 154 % r/r B
4xB17, 4TO 6bINO OBYCNoBneHo adpdekTom H13kon 6a3bl Havana 2017 roga.

Ha ctabunbHoe paclumpeHue cnpoca HacerneHns ykasbiBaloT U BbICOKME nokasaTeny notpebutensckoro
ontummama. MHgekc notpebuTenbCkMX HaCTPOEHWUN, OYULLEHHBIN OT CE30HHOCTU, B Hayane Tekyllero
roga BbIpOC A0 MaKCUMarbHbIX 3HAYEHMN 3a BCO UcTopuio HabnwaeHus (104,7 n 104,0 B deBpane u
MapTe COOTBETCTBEHHO). [MpyM 3TOM BBICOKMX YPOBHEW B MOCNeAHWE MeCAUbl LOCTUIMIM KaK OLEHKU
pecrnoHAeHTaMM TeKyLllero MaTepuanbHOro MOMOXEeHWs, Tak U ux oxugaHusa Ha 6ygywee. OgHum u3
aKkTopoB pocTa NoTpebuTensckoro oNTUMmM3ma, BEPOATHO, CTaln YCKOPEHHbIN POCT 3apaboTHbIX NnaT B
AHBape — deBpane (cM. pasgen «PbIHOK TpyAar).

Puc. 9. PocTt po3HuyHoro toBapoobopoTa B cheBpane Puc. 10. ...HeCMOTpA Ha BbICOKME NOKa3aTenu
3amegnuncs... noTpedéuTenbLCKON yBEpPEeHHOCTHU
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PO3HWYHBI TOBAPOOBOPOT E:ﬁgzg gg(;%z%m;nsbgmx HacTpoeHuii, SA
060pOoT 06LLEeCTBEHHOrO NUTaHMS VHAEKC TEKYLLEro COCTORHMS, SA
UcmoyHuk: Poccmam, pacyemsi MunakoHompassumus Poccuu. UcmoyHuk: baHk Poccuu, pacdemsi MuHakoHoMpassumusi Poccuu.
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MuHUCTEPCTBO 3KOHOMUYECKOTIO pa3BUTUA
Poccuickon Pegepauuu

B Hauane 2018 ropa coxpaHsieTCA BbICOKMW CMNPOC Ha MALWMHOCTPOUTENbLHYH NpoayKuuto
MHBECTULMOHHOIoO HasHa4veHuA. [pogomKaeTCsl akTUBHBIA POCT UHBECTULMOHHOIO MMMOpPTa U3 CTpaH
panbHero 3apybexbs (35,3 % r/r B dpeBpane nocne 23,3 % r/r B sHBape u 26,2 % r/r B 4kB17). Poct
BblMycka OTEYECTBEHHOW MaLUMHOCTPOUTENbHOM MPOAYKLUMN MHBECTULMOHHOIO Ha3Ha4eHWst B Hadane
TekyLero roga yckopunca — ao 17,1% r/r B saHBape u 14,6 % B deBpane ¢ 8,8 % r/r B 4kB17. B 10O xe
BpemMsa 0O0bem paboT, BLINOMHEHHbIX MO BUAY AesaTenbHOCTU «CTpOMTENbCTBO», MNO-NMPEXHEMY
OEMOHCTPUPYET OKOMNOHYMEBYIO AMHaMUKy, Habntogaemyto ¢ cepeamHsl 2017 roga.

Puc. 11. PocT MHBECTULMOHHOIO UMMNOpPTa He Puc. 12. CTponTtenbLCTBO NO-NpexHemy
cbaBnsieT TemMn AEMOHCTpupyeT OKONOHYNeBYy0 AUHAMUKY
mnpg. gonn. sHB.13 = 100% AHB.13=
100%, SA
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B IMMOPT MaLUWH M 060pYAOBaHWS MHBECTULIMOHHOTO

Ha3Ha4YeHus U3 CTpaH JanbHero 3apybexbs, SA
MHAEeKC Prn3nM4ecKoro oobema MMNopTa MHBECTULIMOHHBIX

ToBapOB (NpaBasi Lkana)

06bem paboT, BbINOSHEHHbIX MO BUAY AeATENbHOCTH
"CTpounTenscTeo”

UcemoyHuk: @TC, pacyembl MuHakoHoMpa3sumusi Poccuu. UecmoyHuk: Poccmam, pacyemsl MuHakoHoMpa3sumus Poccuu.
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MuHUCTEPCTBO 3KOHOMUYECKOTIO pa3BUTUA
Poccuickon Pegepauuu

Ta6nuua 2. NMokasaTtenu noTpebUTENLCKON aKTUBHOCTHU

cheB.18 AIHB.18 2017 4kB17 nek17 3kB17 2kB17 1kB17 2016

O6GOopPOT PO3HUYHOW TOProBNU

B % K COOTB. nepu1oay npefplayLyero roga 18 2.8 1,2 3,0 31 2.1 1,0 -1,6 -4,6
B % K npefbigywemy mecsity (SA) 0,2 0,2 0,1

npo.CIOBoanTBeHHbIe TOoBapbl

B % K COOTB. nepu1oay npefplayLyero roga 2.7 2.2 0,5 2,9 34 1,9 -0,4 3,0 -5,0
B % K npeabigyLiemy mecsuy (SA) 01 0,3 0,2

HenpOAOBOHbCTBeHHbIe TOoBapbI

B % K COOTB. Nep1oay NpefplayLiero roaa 1,0 3,3 1,9 31 2,8 2.4 2,2 0,3 4,2
B % K npeabinywiemy mecsy (SA) -0,5 0,5 0,0

MnaTHble yenyru

B % K COOTB. nep1oay npeplayLero roga 2,0 2,9 0,2 0,5 0,9 0,2 0,6 0,2 0,7
B % K npegbigyLiemy mecsuy (SA) -0,3 0,4 0,8

UemoyHuk: Poccmam, pacyems! MuHakoHoMmpa3ssumusi Poccuu.

Ta6nuua 3. NokasaTenu UHBECTULMOHHOW aKTUBHOCTHU

¢eB.18 AHB.18 2017 4kB17 nek.17 3kB17 2xB17 1kB17 2016

WUHBecTMLMM B OCHOBHOW KanuTtan

B % K COOTB. Nepuoay npeaplayLiero roga 4,4 6,4 2,2 5,0 1,4 -0,2
B % K npeAapigywemy nepuogy (SA) 0,5 -1,0 3,2 0,3
CtpouTtenbcTBo

B % K COOTB. Nepvioay npeabiayLuero roga -0,2 0,2 1,4 -0,6 1,3 0,0 -2,6 -4,5 -2,2
B % K npeAapigywemy nepuogy (SA) -0,1 -0,2 0 0,4 0,4 -0,4 -0,7
MpousBoACTBO MHBECT. TOBApPOB®

B % K COOTB. NepvoAy npeaplayLlero roga 5,6 10,9 4.4 7.4 9,0 43 5,2 -0,2 2,2
B % K npeaplaywemy nepuogy (SA) -1,1 -4,2 0,4 0,8 0,4 1,8 1,2

MMNOpT MHBECTULIMOHHLIX TOBapoB”

B % K COOTB. Nepuoay npeapblayLiero roga 35,8 40,7 52,5 58,2 58,8 39,4 51 5,5
B % k npeabiayLiemy nepuopy (SA) 8.2 5,5 24,2 14,3 17,4 7.4
py3onepeBO3KM MHBECT. TOBapOB®

B % K COOTB. nepvody npeabiayLero roaa 6,5 12,9 -4,8 4,0 10,6 -10,4 -6,4 -3,2 5,2

UcmoyHuk: @TC, Poccmam, pacdemsl MuHakoHompa3dsumusi Poccuu.

3 MHOekc npousBoAcCTBa WMHBECTULUMOHHLIX TOBApOB pacCyMTaH Ha OCHOBE WHAEKCOB uamyeckoro obbema npov3BOACTBa
OTAEeSbHbIX BUAOB 3KOHOMUYECKOW AEATENIbHOCTU, JOMN paccunTaHbl HAa OCHOBE CTOMMOCTHbIX 06beMoB oTrpy3ku B 2016 rogy no
KaXOoMy BUAY OESTENbHOCTU.

MHpekc MmnopTa MHBECTULIMOHHBIX TOBApPOB PacCYUTaH Ha OCHOBE hU3NYECKUX 0GBEMOB UMMOPTa OTAESNbHbLIX TOBApOB, 40N

accyMTaHbl Ha OCHOBE CTOMMOCTHbIX 06bEMOB MMMOPTa B TEKyLLEM rofy Mo KaxaoMy ToBapy.

MHpekc norpyskn MHBECTULIMOHHBIX TOBAPOB XeNe3HOA0POXHBIM TPAHCMIOPTOM paccynTaH nyTeM HOPMUPOBAHUSI CYMMbI MOTPY3KM
TPeX TMNOB rPy30B — CTPOUTENbHbBIX IPY30B, LIeMeHTa U MalunH 1 06opyfoBaHus.
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MuHUCTEPCTBO 3KOHOMUYECKOTIO pa3BUTUA
Poccuickon Pegepauuu

Bpeska: O auHamuke UHTepHeT-TOProBnu

NHTEepHeT-TOproBns — aT0 OAWH M3 Hauboree AMHAaMWYHO Pa3BMBAIOLLMXCA PbIHKOB ANS peanusauuu
ToBapoB. CylLECTBEHHbIi ero pocT OBYCrnoBMeH BO3pacTaloLIMM PacrnpoCTpaHEHNeM MOBCEMECTHOO
Joctyna K cet WHTepHeT, B TOM 4ucrne K MOBUMbHOMY WHTEpPHETy, MOBLILIEHUEM [AOCTYMHOCTM
CMapTOHOB, PAcNpOCTPaHEHNEM UHPOPMALIUM O MPEUMYLLIECTBAX COBEPLUEHNS OHTMARH-MOKYMOK.

Puc. 13. YBenuuyeHue B pasnuuuax auHamukn Puc. 14. UHTepHeT-TOproBnA no paHHbiIM Poccrata
nokasarenewn npwm pocTte nonynspHoctM  (mnpAa. pyonemn)
WHTepHeT-TOprosnu

% rIr
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~— [s2] ~ o ~ o™ ~ [32)
KOHeYHoe noTpebneHne JOMAaLLHNX XO3SUCTB 2014 2015 2016 2017
060pOT PO3HMYHON TOProBNU
UcmoyHuk: Poccmam, pacyemsi MuHakoHompa3seumus Poccuu. UcmouHuk: Poccmam, pacyemsi MuHakoHompa3seumus Poccuu.

[aHHble 0 cylecTBeHHON YyacTu BHYTpeHHen VIHTepHeT-Toproenu dukcnpyotca PocctaTtom u BXogAaT B
cocTtaB 0bopoTa pPO3HMYHOW TOProBNu (aons npogax yepes nHtepHet B 2017 r., no gaHHeIM PoccTara,
coctaBuna 1,1% oT o06opoTa pPO3HMYHOW TOpProBnM). Tem He MeHee, MO OUEeHKaM CTOPOHHMUX
opraHu3dauumn, Takumx kak Accoumauus komnaHum WHTepHeT-ToproBnu (ganee — AKUT), obbem
BHYTPEHHEN TOProBnv MOXeT npesblwaTtb Nybnukyemsle Pocctatom gaHHble. Mo oueHke AKUT, obimn
o6bem poccumnckoro poiHka VMHTepHeT-Toproenu B 2017 rogy coctasun 1,04 TprH. pybnewn, n3 KOTopbix
Oonee 650 mnpa. py6. NpUXOAsTCA Ha BHYTPEHHIOKW Toproenio (B 2 pasa Gonblle, 4em MO AaHHbIM
Poccrarta). Pasnuuma cBsAzaHbl C OOBEKTMBHBIMWM METOAONOrMYeckMMn ocobeHHocTammu: Poccrar,
Hanpumep, He y4MTbIBaeT AaHHbIE O NOKYMKe TOBAapOB, NPMOBPETEHHbBIX HA CalTax YaCTHbIX OO bABMEHNN.

TpaHcrpaHnyHas VMIHTEpHET-TOProBns Takke He y4uTbiBaeTcs B MyGnukyembix PocctaToM OaHHbIX O
PO3HWYHOM TOBapoOGOPOTE, HO MPU 3TOM BKIOYAETCS B pacxodbl AOMALUHUX XO3SWCTB Ha KOHeYHoe
noTpebGneHne Npy pacyeTe BanoBOro BHYTPEHHEro NnpoaykTa.

Puc. 15. C cepeauHbl 2016 ropa nokynkm B Puc. 16. ... pacTyT oO4YeHb AWHAMMU4YHO, TeMnamu,
3apy6exHbix MHTepHeT-MarasuHax... CYLWEeCTBEHHO MpEeBbIWAWMUMU OGOPOT PO3HUYHOM
TOpProBnu
3.0 7 wmnpa. 400 A
,u,oﬁn. 1kB14=
251 CLWA 350 1 100%
300 -
2.0 A 250
1.5 1 200
1.0 - 150 -
100 A
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50 A
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MoKynku B 3apy6exHbIx VHTepHeT-MarasnHax —pybnu Aonn. CLUA
UcemoyHuk: baHk Poccuu. Uemoyruk: baHk Poccuu, pacdemsl MuHakoHoMpa3sumusi Poccuu.

Mo panHbIM BaHka Poccnn, pesknit pocT o6bema Nokyrnok B 3apybexHbix VIHTepHeT-MarasmHax Havarcsi
BO BTOpow nonoeuHe 2016 roga. B 2017 rogy o6bem MOKYyNOK B 3apyOeXHbIX WMHTEPHET-Mara3uHax
Bblpoc Ha 83,9% B [JonnapoBOM 3KBMBANEHTE MO CPaBHEHUIO C npedblgywim rogom. Poct
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MuHUCTEPCTBO 3KOHOMUYECKOIO pa3BUTUA
Poccuickon Pegepauuu

nonynAaApHoOCTH OHJ'IaIZH-I'IOKyI'IOK B 3apy6e>|<Hb|x MHTepHeT-MaFa3MHaX ctan oAgHuUM U3 (baKTOpOB
HapacTaHunaA pa3pbiBa B AMHaAMUKe o6op0Ta pO3HI/ILIHOI71 TOProeJinm n pacxogoB Ha KOHeEYHOe n0Tpe6neHv|e
[OMaLLHMX XO3SCTB.

Mo oueHke AKUT, abcomntoTHoe GonblumMHCTBO 3aka3oB (90%) npuxoanTtca Ha Kutan, B TO Bpems kak B
CTOMMOCTHOM 3KBMBAaneHTe ero AOnNsi COCTaBnseT Nullb YyTb 6onee nomnosuHbl. [pu aTom Hambonee
4YacTo pOCCUsIHE 3aKa3blBalOT M3-3a pybexa ObITOBYH TEXHWKY WM INEKTPOHMKY, oaexay u obyBb, 4TO

TaKXKe XapakKTepHo n And BHYTPEeHHEero pbiHKa MHTepHeT-TOpFOBJ'IM.

Puc. 17. PacnpeneneHne nocbiyiIoOK NO cTpaHam
oTnpaBrieHns

Puc. 18. PacnpepeneHue 3atpat pocCUsSIH NO cTpaHam
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Ucmouruk: AKUT, pacyemsl MuHakoHompazeumus Poccuu.

Puc. 19. Crpyktypa MWHTepHeT-TOproBnu Ha
nokanbHOM pbiHKe 3a | nonyroaue 2017 roaa

Ucmouruk: AKUT, pacyemsl MuHakoHompazsumus Poccuu.

Puc. 20. CtpykTypa UHTEepHeT-ToproBnu Ha
TpaHcrpaHM4HoM pbiHKe 3a | nonyroave 2017 roaa
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Ucmoyruk: AKUT, pacdembi MuHakoHompassumusi Poccuu.

Uemoyruk: AKUT, pacyems MuHakoHompa3sseumusi Poccuu.B kamezoputo
«[lpoyeex» 8x0055m akceccyapbl U nodapKu, 300mosapsbl, 0hucHoe
obopydosaHue, cmpoliMamepuarbi U mosapbl 05151 peMOHmMa, yKpaweHusl,
npodyKmbI MUMaHUs, KHU2U.
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MuHUCTEPCTBO 3KOHOMUYECKOTIO pa3BUTUA
Poccuickon Pegepauuu

PbIHOK Tpyaa

B Havane Tekyuiero roga pocTt 3apaboTHbIX NaT CyWecTBEHHO yckopuncs. [pu aTom dakTuyeckme
JaHHble 3a fHBapb OKasanucb CYLLECTBEHHO Bbllle MpeaBapuTenbHbIX oueHok PoccraTa,
onybnvkoBaHHbIX B dyeBparne: HOMUHanNbHbIN NPUPOCT 3apaboTHbix nnat coctasun 13,4% r/r (+4,9 n.n.
Nno cpaBHEHUIO C oueHkon), peanbHbin — 11,0% r/r (+4,8 n.n.). B ceBpane, no oueHke Pocctara,
3apaboTHble nnaTbl NPOAOIPKMMAM pacTu BbicokuMu Temnamm (12,1% r/r u 9,7% r/r B HOMUHANBLHOM U
peanbHOM BbIP@XEHUU COOTBETCTBEHHO). Tekyline Temnbl pocTa 3apabOoTHbIX MMaT CyLecTBEHHO
npeBbILWAaoT nokasatenu 4ks17, KOTOpble CTann MakCMManbHbIMK C Ha4yana BOCCTAHOBUTENBHOIO LinKNa
B cepeanHe 2016 roga.

Puc. 21. TMpopomxaeTcs JAWHaMWU4YHLIA pocT Puc. 22. ... Ha hoHe yCKOpeHusi pocTa onnaTkl TPYAa B

3apaboTHOI NNaThbl... counankbLHOM cekTope
% rir % rlr
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coumnanbHbIv CEeKTop
npoyune Bmnabl eATENbHOCTU
B LIeJ/TOM Mo 3KOHOMUKe

UemoyHuk: Poccmam, pacyemsi MuHakoHompa3ssumus Poccuu. Uemoyruk: Poccmam, pacdemsi MuHakoHompa3ssumus Poccuu.

peanbHas 3apnnara

Habniopaemas AMHamuka 3apaboTHOWM nnaTbl CBAi3aHa B NepBYH ouYepedb C psigoMm mMep B
obnacTy rocyaapCcTBeHHOW coUuanbHOMN NOSINTUKW.

B cBA3u ¢ goctmkeHnem B 2018 rogy COOTHOLIEHUI, YCTaHOBIEHHbIX yka3amu NpesungeHta Poccuiickon
depepaumm B 4acTy NOBbILWEHMS ONMaThl TPyAa OTAENbHbIX KaTeropun paboTHUKOB BrogKeTHOW cdepsl,
NPUPOCT 3apaboTHOM NnaTbl B COUMANbHOM CEKTOpEe B SIHBApe NMPOUCXOAWN Onepexarlmumu Temnamm
(23,7% r/r). Mpn 3TOM, NOCKOMbBKY OLlEHKa AOCTUXEHUS LieNeBbIX NokasaTenen, yCTaHOBMEHHbIX ykaszamMu
MpesugeHTa Poccunckon depepaummn, OCYLIECTBNSAETCA MO CPeAHEroAOBbIM 3HAYEHWsIM, NOBbILLEHNE
3apaboTHon nnaTbl BygeT conpoBoXAaTbCH ee «ycpegHeHMem» B TeveHwe roga. Peanvsauuns gaHHon
NONUTUKA NpMBEOET K U3MEHEHWUIO BHYTPUrOAOBOW AMHAMWUKM 3apaboTHOM nnatbl MO CPaBHEHUKO C
npoLWnbLIMKA rogamMu U, Kak crneacteve, K yBenuyeHnio BONaTUIIbHOCTM rogoBbiX TemnoB pocta B 2018

rogy.

MoBbllweHne onnaTtbl TpyAa 3aTpoHyNo W gpyrve kateropym paboTHMKOB GrogkeTHoW cdepsbl,
3apaboTHble nnartbl kKOTOpbiX ¢ 1 sHBaps 2018 roga Obinv npouvHaekcupoBaHbl Ha 4%. Ewe ogHum
aKTOpOM YCKOpPEHUs pocTa 3apaboTHbIX MnaTt B gHBape—deBpane crano MNOBbILEHNE MUHMMANbHOIo
pasvepa onnatel Tpygda (MPOT) ¢ 1 aHnBaps 2018 roga po 9489 py6bnen, wnm 85% BenuMYuHbI
NPOXMTOYHOro MnHMMyma (11163 pybnen). MPOT OyaeT goBegeH 0O YPOBHSA MPOXUTOYHONO MUHUMYMa
TpyaocnocobHoro Hacenexusi ¢ 1 masa 2018 roga.

Hapsiny ¢ pewieHnsiMmn B o6nacTu couvanbHOM NONMUTUKKU, POCTY 3apaboTHbIX nnaT B Havane 2018
roga cnocobcrtBoBanu cdopmupoBaBLUMECS TEHAEGHUMM Ha pbiHKe Tpyaa. B 1o Bpemsa kak
YMCneHHoCTb paboyent cunbl OCTAeTCsl OTHOCUTENbHO CTabWMbHOM, CKOPOCTb CHWKEHWUsI KonmnyecTsa
Oe3paboTHbIX B nocrnegHve [nBa Mecsua Bo3pocna. YucneHHocTb 6e3paboTHbIX (C UCKIIOYEHMEM
CE30HHOro hakTopa) cokpaTunacb Ha 91,1 TbiC. YeNoBeK B siHBape U Ha 132,7 TbIC. YenoBek B peBparne
(B 4kB17 — 66 ThiC. YenoBeKk B cpegHeM 3a Mecsu). B pesynbrarte ypoBeHb 6e3paboTuubl B ssHBape u
deBpane ABaxabl OOHOBMSN McTOpUYeckne MuUHUMYMbl — 4,9 % SA n 4,7 % SA oT pabouen cunbl
COOTBETCTBEHHO. B 3Tnx ycrnoBusx 3apaboTHble nnaThl yBEPEHHO PacTyT U B OTPACHsiX, HE OTHOCSLLNXCH
K coumanbHoMy cektopy (B sHBape — Ha 10,8 % r/r B HOMWHaNbLHOM BblpaXXeHuu).
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MuHUCTEPCTBO 3KOHOMUYECKOTIO pa3BUTUA
Poccuickon Pegepauuu

Ta6nuua 4. NMokasaTtenu pbIHKa Tpyaa

¢eB.18 aAHB.18 2017 4xB17 pek.17 3kB17 2xB17 1kB17 2016

PeanbHas 3apa6oTHas nnarta

B % K COOTB. nepuroay npebiayLero roaa 9,7 11,0 3,5 59 6,2 3,1 3,4 1,8 0,8
B % K npeakiayuiemy mecsily (SA) 0,3 2,0 0,9

HomuHanbHasa 3apaboTHasa nnara

B % K COOTB. Nepvoay npeabiayLiero roga 12,1 13,4 7,3 8,6 8,9 6,6 7,7 6,5 7,9
B % K npeabiaywemy mecsidy (SA) 0,6 1,7 1,1

PeanbHble pacnonaraembie 4oxoAbl

B % K COOTB. Nepvoay npeaplayLero roga 4,4 -7,0/0,0° -1,7 -11 -1,4 -1,8 -2,9 -0,6 -5,8
B % K npeaplgywemy mecsuy (SA) 0,9 0,7 0,1

B % K COOTB. Nepuvody npeablayLiero roga ¢ 4.0 74102° -11 13 2.0 16 22 1.4 48
UCK. BanoTbl, HEABMKUMOCTH

YucneHHocTb pabouen cunbl

B % K COOTB. Nepvoay npeabiayLiero roga 0,2 -0,3 -0,7 -0,6 -0,7 -1,0 -0,9 -0,3 0,1
MITH. yen. (SA) 76,3 76,3 - - 76,3 - - - -
YucneHHOCTb 3aHATLIX

B % K COOTB. Nepvoay npeaplayLero roga 0,8 0,2 -0,3 -0,3 -0,4 -0,8 -0,5 0,1 0,1
MITH. yen. (SA) 72,7 72,6 - - 72,5 - - - -
YucneHHOCTL 6e3paboTHbIX

B % K COOTB. NepvoAy npeaplayLero roga -10,1 -8,6 -6,5 -5,7 -5,5 -5,5 -8,9 -6,0 -0,5
MITH. yen. (SA) 3,6 3,7 - - 3,8 - - - -
YpoBeHb 3aHATOCTHU

B % K HaceneHuto B Bo3pacTte 15-72 (SA) 65,8 65,7 - - 65,7 - - - -

YpoBeHb 6e3paboTuLbl

B % Kk pabouen cune /SA 5,0/4,7 5,2/4,9 52/~ 51/51 51/50 5,053 52/53 5,6/52 5,5/-

MicmouyHuk: Poccmam, pacdems! MuHakoHompa3ssumusi Poccuu.

e yyeTom/ 6e3 yyeTa eAMHOBPEMEHHOW AEHEXHOM BbiNnaThl NEHCMOHepPaM B pa3mepe 5 Tbic. pybnen B aHBape 2017 roga.
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MuHUCTEPCTBO 3KOHOMUYECKOTIO pa3BUTUA
Poccuickon Pegepauuu

UHdnauusa

B wmapte wuHdnAuua yckopunacb B rogoBOM BbipaXeHUM BhnepBble nocrne 8 mecsueB
HeNnpepbIBHOrO CHWXEHUA. TemMn pocTta noTpebuTenbcknx ueH yesenuuunca o 2,4 % r/r B mapTte ¢
peKkopaHO HM3KMX 2,2 % B AHBape 1 deBpane 1 okasarncst HECKOIbKO Bblille OLeHKM MUH3IKOHOMpa3BuTus
Poccum (2,2-2,3 % r/r). B noMecsiyHOM BbIpaKeHUn ¢ yCTPaHEHUEM CE30HHOCTM POCT MOTPEOUTENbCKNX
ueH B mapte yckopunca o 0,4% m/m SA ¢ 0,2 % m/m SA mecsuem paHee, nNpu 3TOM MokasaTenb,
NPUBELEHHbIN K roAOBbIM TeMnam, BMepBble C MIOHA MPOLUIOro roga npeBbiCU LIeNeBOn OPUEHTUP
Banka Poccum (4,3% m/m SAAR).

Hanbonee cyuecTtBeHHOE yCKOpeHMe B MapTe NokKasanu LeHbl Ha NMOoAO0OBOLLUHYIO NMPOAYKLUIO
(2,9% m/m SA nocne 1,2% m/m SA B depane). OCHOBHOWM €ro NpUYMHOM CTano yaopoXKaHne OBOLLEW,
KOTOPOE B TEKyLLEeM rogy HOCUT HECKONbKO Bonee BblipaXeHHbIN xapaktep BBuay 6onee HM3KOro ypoxas
osowen 2017 roga no cpasHeHuto ¢ 2016 rogom. Tak, ueHbl Ha psag NpoaykToB «boplieBoro Habopa» B
MapTe pocnu BbICOKMMU TeMnamu (cBekna — 18,2 % m/Mm, kanycta 6enokoyaHHas — 17,8 % m/M, MOPKOBb
— 12,6 % m/m). B rpynne ¢dpykToB M LMTPYCOBLIX Takke Habnoganocb yBenunyeHne TEMMOB poCcTa LEH,
KoTopoe 6bINo cBA3aHo ¢ npeobnagaHmem OPOron MMMNOPTHON NPOAYKLMU B MEXCE3OHHbIV NEPUOA.

Tem He MeHee MapPTOBCKME AaHHble NMOKa He MNO3BONAIT NOBOPUTbL O BbIPaXXE€HHOW TeHAEHUUM K
yBenM4eHuo MHQMALMOHHOIO AaBNeHUA B 9KOHOMMUKE. TeMnbl pocTa LeH Ha NpogoBOSIbCTBEHHbIE
TOBapbl, 3@ WCKMOYEHMEM NIOS00BOLLHON NPOAYKLUUN OCTalOTCS Ha HEBbICOKMX YpOBHSX (MeHee 0,1 %
M/M SA ¢ Havana roga). HenpoooBONMbCTBEHHbIE TOBapbl Takke MNPOAOIDKAOT OEMOHCTPMpOBaTb
YMEPEHHYIO LLIEeHOBYIO AMHaMUKY, B TOM YMCME 3@ CYET MPUOCTAHOBKM POCTa LieH Ha 6eH3nH B dheBpane u
MapTe (B MOMECSIYHOM BbLIPAXEHUM C YCTPAHEHUEM Ce30HHOCTM). TeMmbl MOHeTapHOi' MHAALMK, No
oueHke MuHakoHoMpa3ssuTusa Poccun, B MapTe coxpaHunucb Ha ypoBHe despans (2,5% r/r, 0,2 % m/m
SA).

Mo oueHke MuH3koHOMpa3ButTuss Poccum, ocnabneHme pyons B nepBoM NONOBUHE anpens
TpaHCNUpyeTcA B MHONAUMIO TONbKO B Criyvyae, €Clnu OKaxeTcA ycTtomumBbIM. [1o oueHke
MwH3akoHOMpPa3BuTKS, 3a nocrneaHui rofd apdexkT nepeHoca BanNOTHOrO Kypca Ha UHANALUIO CHU3NUNCS
Ao 0,07-0,1 (4to o3Ha4vaeT, 4To yctonumeoe 10%-e ocnabneHue pybns NpMBOAUT K HAKOMfEHHOMY 3a 3
mMecsita pocty uHdnaumm Ha 0,7-1 n.n.). KpaTkocpoyHble konebaHusa Kypca pybns B poCT LieH C BbICOKOM
BEpPOATHOCTbIO He TpaHcnupykTcsa. Takum obpasom, oueHka TEMnoB WHNAUMM B anpene
XapakTepusyeTcsi CpaBHUTENbHO BbICOKOW CTENEHbI0 HeonpeaeneHHOCTW, 0gHako Haunbonee BepoOSATHO,
YTO TEMM pOCTa LieH okaxeTcs B ananasoHe 0,3%-0,5% wm/m (2,3-2,6% r/r).

Puc. 23. MoHeTapHasa nHdnauma coxpaHsieTcs Ha Puc. 24. PocT LeH Ha npoAayKThl «6opLieBoro
HU3KOM ypOBHe Habopa» B mapTe ycKopuncs
% vHaekc, aek.11=100
12 1 350 -
10 e @ 300 A
8 1 | 250
6 {|[Ifee !u
e 200 -
4 =B =
] 1101 T
0 . . - mﬂ = 100
AHB.16 nion.16 aHB.17 mion.17 aHB.18 2012 2013 2014 2015 2016 2017 2018

ouny, m/m SAAR @ 6asoBas UHnAUMS, m/m SAAR VMHAEKC LieH Ha NpoAykThl "GoplyeBoro HaGopa”

Ucemoyruk: Poccmam, pacyemsi MuHakoHompa3sumusi Poccuu. Uemouruk: Poccmam, pacdemsi MuHakoHompa3ssumusi Poccuu.

7 .
WHpnsuma, 3a MCknioUYeHreM NPOAOBONbCTBUSA, PErYIMPYEMbIX LIEH U TapuMdOB M NOAaKLM3HOW NPOAYKLMUM.
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MuHUCTEPCTBO 3KOHOMUYECKOTIO pa3BUTUA
Poccuickon Pegepauuu

Ta6nuua 5. UHankaTopbl MHPNALUN

map.18 ¢peB.18 aHB.18 pek.17 2017 2016 2015

UHdnauusa

B % K COOTB. Nepuoay npeabiayLiero roga 2,4 2,2 2,2 2,5 2,5 54 12,9
B % K npeabigyLiemy mecsuy 0,3 0,2 0,3 0,4 - - -

B % K npeabiayliemMy mecsy, SA 0,4 0,2 0,0 0,2 - - -
MpoaoBonbLCTBEHHbIE TOBapbl

B % K COOTB. Nepuoay npeabiayLiero roga 1,3 0,9 0,7 1,1 1,1 4,6 14,0
B % K npeablayLiemMy Mecsy 0,5 0,4 0,5 0,6 - - -

B % K npeabiayliemMy mecsy, SA 0,4 0,2 0,0 0,1 - - -
HenpopoBonbcTBeHHbIE TOBapbI

B % K COOTB. Nepnoay npeabiayLuero roga 2,4 2,5 2,6 2,8 2,8 6,5 13,7
B % K npeablayLiemMy mecsuy 0,2 0,1 0,3 0,3 - - -

B % K npeabigyLiemy mecsuy, SA 0,2 0,1 0,3 0,3 - - -
Yenyrun

B % K COOTB. Nepnoay npeabiayLiero roga 3,9 3,7 3,9 4,4 4,4 49 10,2
B % K npeablaywemy mMecsiLy 0,1 0,1 0,1 0,3 - - -

B % K npeablgywemy mecsauy, SA 0,3 0,3 0,2 0,3 - - -
Ba3soBas (Poccrar)

B % K COOTB. Nepuoay npeabiayLiero roga 1,8 1,9 1,9 2,1 2,1 6,0 13,7
B % K npeablayLiemMy Mecsuy 0,1 0,1 0,2 0,2 - - -

B % K npeablgywemy mecsauy, SA 0,1 0,1 0,1 0,1 - - -

WHdnAuMA, 3a UCKN. NPOAOBONBLCTBUA, PErynupyemMbIxX
ueH U TapudoB 1 NoAaKLU3HON NPoAYKLUN

B % K COOTB. Nepuoay npeabiayLuero roaa 2,5 25 25 2,6 2,6 5,8 12,9
B % K npeablaywemy mecsiLy 0,2 0,1 0,3 0,2 - - -
B % K npegblgywiemy mecsuy, SA 0,2 0,2 0,1 0,2 - - -

UcmouHuk: Poccmam, pacyemsi MuHakoHompassumus Poccuu.
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MuHUCTEPCTBO 3KOHOMUYECKOTIO pa3BUTUA
Poccuickon Pegepauuu

BaHKOBCKUN ceKkTop

CTPYKTYpPHbLIN NPOPUMLMT NIMKBUOHOCTU B MapTe MPOOOIKUI paclMpATbeA. [10 COCTOSHMIO Ha
2 anpens ero BenuyuHa gocturna 3,6 TpnH. pybnen no cpaBHeHuio ¢ 2,8 TpnH. pybnen Ha 1 mapra.
YBenuueHuto npoduumuta nNMKBMAHOCTU B MapTe CnocOOCTBOBANU 3HAYUTENbHbLIN NPUTOK CPeacTB no
OompkeTHoMy kaHany (855 mnpa. pybnewn). Hapsgy ¢ npoBegeHveM Oeno3uTHbIX onepauui, And
abcopbupoBaHMst  M3ObITOYHOM  NIMKBMAHOCTM  MUcnonb3oBanucb  obnuraumm  bBanka  Poccun.
3a40mKEeHHOCTb N0 yKa3aHHOMY MHCTPYMEHTY B MapTe yBenudunack Ha 0,4 TpnH. pybnen go 1,1 TpnH.
pybnen.

Puc. 25. YpoBeHb NpOLEHTHbIX CTaBOK B 9KOHOMUKE Puc. 26. PocT geno3utHon 6a3bl 6aHKOB B dpeBpane
npoaoJnKaeT CHMXaTbCsA ob6ecneynBancs NMPUTOKOM BKI1aAoB HacelieHus
% % r/r
17 + 20 1
15 - 15 -
13 -
10 -
11 \
5 4
9 4
7 4 0 e T T T
5 T T T T T T -5 -
2012 2013 2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
[enosuTbl Hacenexus (cebllwe 1 roga)
KopropaT1BHbIE KpeauThbl (CBbILLe 1 roaa) KoprnopaTuBHbIe 4eno3nTbl BKMagbl HaceneHus
O®3 (10 nert), 6eckynoHHas 4OXOAHOCTb
UemoyHuk: baHk Poccuu, pacdemsl MuHakoHoMpa3eumusi Poccuu. UcmoyHuk: baHk Poccuu, pacyemsl MuHakoHoMmpa3sumusi Poccuu.

BantomHas nepeoueHka UCKIIo4eHa.

PocT aeno3utHon 6a3bl 6aHKOB B dheBpane obecnevynBancs NnpuToKOM BKIlaaoB HaceneHus. Poct
BKIAgoB uanyeckmx nvy B eBpane BO30OHOBUNCA B MOMECSYHOM BbIPaXXEHWMM MOCIE CE30HHOro
CHWKeHUs B siHBape. [pu 3TOM rofjoBOV TEMM POcTa PO3HWUYHBIX AEMO3UTOB yBennumuncs Ao 7,9 % r/r° B
theBpane ¢ 7,6 % r/r’ B siHBape. KoprnopaTuBHble AENO3WUTbl, HANpOTUB, B (beBpane CHU3UIUCL MO
OTHOLLEHMIO K SIHBapio, a B rOJOBOM BbIPAXEHUM MoKasanu 3amenrnieHue pocta Ao 4,7% r/r° nocne
70%°r/rB siHBape.

KopnopaTuBHbIN KpeAuTHbIN NopTdenb TpeTUuin Mecsl NoapAa AeMOHCTPUPYET NMOJOXUTENbHYIO
rogoBylo AMHaMuKy. B cdbeBpane ero poct yckopuncs ao 3,5% r/r® no cpaBHeHuto ¢ 2,9 % /B sAHBape.
Mpu sTOM NokasaTtenu, paccyMTaHHbIE MO COMOCTaBUMOMY KPYry KpeOuTHbIX OpraHu3auuin, pacTyT elle
Gornee BbICOKMMM Temnamun — Ha 55 % r/r° B deBpane nocne 4,6 % i/ B aHBape. [Noaaepxky
KOpNopaTUBHOMY KpPEOMTOBaHWIO OKa3biBaeT MpOOOSPKAOLLEECA CHWKEHWE CTABOK MO OGaHKOBCKUM
KpeguTam HedhMHAHCOBbLIM OpraHu3aLmsiv.

YBenunyeHne KpeguUTHOW aKTMBHOCTM Habnwpaetcs M Ha pblHKe NOTpebuTenbckoro
KpeauToBaHUA. TeMn pocTa KpPeaWTOB HaceneHu (C y4eTOM WMOTEYHbIX KUITULLHBbIX KPeauToB)
ysenuuunca go 14,7 % e B despane ¢ 14,0 % i B sIHBape 1 JOCTUI MakcumyMma ¢ Hosbpst 2014 roga.
MNOTEUHbIE XWMULLHbIE KPeOWTbl MO-NPEXHEMY pacTyT onepexalowumn Temnamu (17,7 % r/r° B
despane nocre 16,4 % B AHBape). Temnbl pocTa NOTPEOUTENBLCKUX KPEAMUTOB, KPOME KUITULLHbIX,
Takke Bblpocnv — Ao 12,5 % B despane ¢ 12,2 % B sHBape.

8 C vCKIoYeHnem BanoTHOM NnepeoueHKn.
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Puc. 27. PocT KpeaMTOBaHMA yCKOpsieTCS KakK B
KOpPNOpaTUBHOM, Tak U B PO3HUYHOM CErmMmeHTe

Puc. 28. Bbigava XUNULHbIX KpeauToB 0GHOBUIIA
MCTOPUYECKUA MaKCUMYM
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UemoyHuk: baHk Poccuu, pacdemsl MuHakoHoMpa3eumusi Poccuu.
BantomHas nepeoyeHKka UCKIIIoYeHa.

Ta6nuua 7. NMoka3aTtenn 6aHKOBCKOro cekTopa

UcmoyHuk: baHk Poccuu, pacdemsl MuHakoHoMpa3eumusi Poccuu.
BaniomHas nepeoyeHka UCKITIo4eHa.

map.18 ¢eB.18 AHB.18 4kB17 3kB17 2kB17 1kB17 2016
KnioueBas ctaBka (Ha KOHeL, nepuoaa) 7,25 7,50 7,75 7,75 8,50 9,00 9,75 10,00
MpoueHTHbIe cTaBKK, % roaoBbIX
e By
Mo pybneBbIM XUNWLLHBIM KpeauTam 9,8 9,9 9,8 10,5 11,3 11,8 12,5
Mo pybnesbiM aenosutam cumanul (cebiwe 1 roaa) 6,4 6,7 6,5 6,8 6,9 7,4 8,4
KpeauT akoHomuke, % r/r* 6,5 5,8 3,1 1,3 -0,1 -2,6 0,0
KunuwHele kpeantbl, % r/r* 17,7 16,4 14,1 12,4 11,1 11,1 12,4
MoTpebutensckue kpeantbl, % r/r* 12,5 12,2 9,4 4,8 1,0 -3,0 -9,5
KpeownTbl opraHusaumsam, % r/r* 3,5 2,9 0,1 -1,0 -1,8 -4,3 0,7
Bbiaaum XunuuwHbIx pyoneBbix kKpeanToBs, % rir 92,3 108,0 64,7 41,3 31,9 -1,0 26,7

UcmouHuk: baHk Poccuu, pacdemsi MuHakoHoMpassumusi Poccuu.
* C UCKITIOYeHUEeM 8armomHoU nepeoyeHKu
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Bpe3ka: 06 achhekTe caHKUMM

6 anpens 2018 r. MuHdpumH CLUA onybnmkoBan CMMCOK KOMMaHWA, GU3HECMEHOB W TOM-MEHEMXEPOB,
NPOTMB KOTOPLIX ObINT BBEAEH HOBbIM G0k caHkuuin. Becero B HoBoM cnncke SDN (Specially Designated
Nationals) 26 yenoBek 1 15 komMnaHui, B TOM Yncne 24 rpaxgaHmHa Poccnn 1 14 pocCUMCKMX KOMMNAHWIA.

HoBble Mepbl BBOOATCA B COOTBETCTBUM C 3aKOHOM «O MpPOTUBOAENCTBMM MPOTUBHUKAM AMEPUKU MpuU
nomowm caHkumn» N H.R 3364. MNpn aToM npegnonaraetcs, YTO OrpaHUYMTENbHbIE Mepbl MOTyT ObiTb
BBeEHbl He TOMbKO MPOTUB MEPCOH WU KOMMAHWUW M3 Crucka, HO U MPOTUB UX KOHTPareHToB, KOTOpble
NPOBOAAT C HUMMU «CYLLECTBEHHble TpaH3akuun». BBegeHHble CaHKUMOHHblE Mepbl npegnonaratT
orpaHuyeHne Ha 3akcrnopT ToBapoB u3 CLIA, 3anper Ha nonyveHue dwuHaHcoBbix ycnyr B CLUA n
npveneyeHne GUWHAHCUPOBAHMSA C Yy4acTMeM aMepuKaHCKMX OaHKOB WM MHBECTOPOB, BBeAEHME
orpaHu4eHun Ha BriageHvne nmyuiectsom B CLUA 1 3anpeT pykoBOACTBY KOMM@HWUA U UX KOHTPOJSIbHBIM
aKuMoHepaM Ha NornyyYeHne amepuKaHCKuX BU3 1 Ha Bbe3g B CLUA.

O6BbsIBNEHME O HOBbIX CaHKUMSAX MPUBENO K M3MEHEHMIO OLIEHKM PUCKOB Y4aCTHUKaMK (OMHAHCOBbIX
pbiHKOB. Pybnb k gonnapy CLUA 3a nepuog 6-10 anpens ocnab Ha 9,3 % (Ha 5,3 py6. oo ~63.0 py6. 3a
ponnap CWA no coctosnmio Ha 10 anpensi), a CDS-npemumn Bblpocnun Ha 33 6.n. (go 149.6 6.n. no
coctosiHmio Ha 10 anpens). lNMoBbIWEHHAs BONATUIbLHOCTbL HabMAanacb U Ha pblHKE aKLUR: MHOEKC
MMBE 3a 10T e nepuoa cHmaunca Ha 5 %. OgHako pesynbTaTbl NOCHeAYyLWmMX AHEN Nokasanu, YTo
nepBoHaYanbHas peakuus pbIHKOB Oblnla Heckonbko u30biToyHOW. B gnHamuke kypca pybns, CDS-
NPEMUI U PbIHKA akLMIn Mponcxogunna Koppekuus.

Puc. 29. MNepBoHayanbHasa peakuus pbIHKOB Puc. 30. Ha pbiHKke akunn Habnoganach
oKasanacb U30ObITOYHOMN noBbileHHasA BONaTUunbHOCTb

64 7 py6. 6.n. r 200 2400 4 6.n.

63 - F 190

62 180 2300 1

61 170 2200 -

60 160

59 150 2100 A

58 140

57 130 2000 1

56 120 1900 -

55 110

54 T T T 100 1800 T T T

WIoH'17 ceH'17 nexk'17 map'18 uioH'17 ceH'17 aex'17 map'18

Kypc py6ns k gonnapy CLUA
——CDS cnpag (5 neT), np. ocb nHoekc MMBB

UcmouHuk: Bloomberg, pacdemsr MuHakoHompazsumus Poccuu. UcmoyHuk: Bloomberg, pacdemsl MuHakoHompaszeumus Poccuu.

AHarormyHasi cutyaumsi Habnoganacb M Ha pblHKe cyBepeHHoro ponra. [pu atom 6Gonblias
BOSIATUMBHOCTL Habntoganacb Ha KOPOTKOM KOHLe KpPMBOM GECKYNMOHHOW [OXOAHOCTM, YTO, BEPOSITHO,
CTano pesynbTaToM NepeoLeHKN KpaTKOCPOUHbIX UHADNALMOHHBIX PUCKOB.

Bmecte ¢ Tem nocrneAacTBuMa BBEOEHHbIX CaHKUMOHHBIX Mep pacnpocTpaHunucb W 3a npeaensi
POCCUNCKMX (PMHAHCOBBLIX PbIHKOB. Tak, LieHbl Ha artoMUHMI 3a nepuod ¢ 6 no 13 anpens Ha MUPOBLIX
TOBapHbIX pblHKax BbIpocnn Ha ~14-15% u npubnuannmcb K MakcumanbHbIM 3HaveHusam ¢ 2012 roga.
[MoBbiWeHNe uUeH Ha Cchipbe MnpuBedeT K pPOCTYy M3OepXeK npousBoguTenen no BCEM Lienovkam
AobaBneHHOM CTOMMOCTU B COOTBETCTBYIOLLMX OTPaCHsiX.
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Puc. 31. Ha nepeoLeHKy pUCKOB B GonbLlUei cTeNeHU Puc. 32. LleHbl Ha antOMUHUIA NPUGNU3UNUCH K
oTpearvpoBasn KopoTkun koHew, KB[ MaKCUManbHbIM 3Ha4YeHusim ¢ 2012 roga
9.0 7 6eckynoHHas fOXOAHOCTb, % gonn./t
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——04.04.2018 ——10.04.2018 13.04.2018 LileHa Ha anioMWHUIA, NOHAOHCKasi Bupxka MeTannos
UemoyHuk: Bloomberg, pacyemsl MuHakoHoMpa3eumusi Poccuu. UcmoyHuk: Bloomberg, pacuemsl MuHakoHoMmpaseumusi Poccuu.

UTo KacaeTcsa oueHKW farnbHenwux nocrneactsnin ons pearnbHOro ceKkropa pOCCMVICKOVI 9KOHOMUKWU, TO
34ecb HeobxogMMO OTMETUTb, YTO B peaanblﬁ CEKTOp TPaHCIMPYKTCA OO0JITOCPOYHbIE U yCTOVIHMBbIe
N3MEHEHUA Ha CbI/IHaHCOBbIX PbIHKax.

Bmecte c Tem MakpoakoHOMMYecKas MONmMTMKa MOCMegHUX feT Obina HanpaBreHa Ha CHWXKeHue
YYBCTBUTENBHOCTU POCCUNCKON 3KOHOMWKM K BHELHMM WwokaM. 3a npoweawee ¢ 2014 roga Bpemsi
3KOHOMMYeckMuM  6nokom  pacwumpeHHoro [MpaButenbctBa Obin pas3paboTaH  pPa3HOCTOPOHHMI
WHCTPYMEHTapWiA, NO3BOMSOLLNIA Kak TOYEYHO, TakK U CUCTEMHO abcopbupoBaTh BO3HUKAKOLLME PUCKM.

B yacTtHoCTK, B uensax crabunusaumm cutyaumm Ha BarnoTHOM pbiHke B nepuofd ¢ 9 go 12 anpens baHk
Poccun He npoBoamn onepauum Mo MOKyrke MHOCTPaHHOW BanoTbl B MHTepecax MuHdwuHa Poccun,
NPUHSB peLleHMe O nepepacnpefeneHnun CooTBETCTBYOLWMX obbemoB Ha 6Gonee 6GnaronpusiTHbIN
nepuog. MNMpuHATOE peLleHre yBENUYMIO NPELANOXKEHNE BANKOTHON JIMKBUOHOCTU PbIHKE NPUOMMU3UTENBLHO
Ha 200 mnH. gonnapoB B AeHb. [lonrocpovyHoe paBHOBECHOE 3HadYeHne Kypca pyons k gonnapy CLA npu
TEKYLLMX YPOBHSAX LEH Ha HedTb, TEKyLLEM YypOBHe kypca eBpo k gonnapy CLUA, oTcyTcTBMM HOBOrO
naketa CaHKUWA U MOKYMOK BantTbl B COOTBETCTBUM C OlOMKeTHbIM MpaBunioM ¢ Hadvana 2017 roga
oueHMBaeTcs Ha ypoBHe okono 50 pybneii 3a gonnap CLUA.

YTto KacaeTca cuTyauum Ha pbiHke O®P3, TO, HECMOTPS Ha BbICOKYH AOSO HEPE3VOEHTOB Ha pbIHKE
(34,2 % no coctoaHuio Ha 1 mapTta 2018 roga), BEpOATHOCTb KpaTHOro pocTa BONATUMbHOCTU 34eChb
OrpaHM4yeHa  WHCTUTYLMOHAlNbHbIMA  XapaKTEPUCTUKAMKM  MHBECTOPOB,  OPMEHTMPOBAHHBLIX  Ha
OONrocpoYHble  cTpatermm  (MEHCUMOHHble  POHAbLI,  CTpaxoBble  koMnaHuu).  OQHOBPEMEHHO
ChOPMMUPOBABLLMNCA CTPYKTYPHbIA NPOMULNT NMKBUOHOCTU M OOCTAaTOYMHO XOpOLUEE COCTOsIHUE
OanaHcoB GaHKOB MO3BOMAT OXWAATb, YTO 3HaAYMUTENbHasA gons npeanoxeHus OP3 B Tekyllem rogy
Oynet abcopbrpoBaHa fnokanbHbIMU MHBECTOPAMMU.

YTo kacaeTcsa oTpacneBbiXx aPMEKTOB BBEAEHHbLIX CaHKLUWIA, TO B HacTosulee Bpems NpaBUTEenbLCTBO
Poccuiickon denepaunn pabotaeT Hag Mepamu, KOTopble AOMMKHbI ByayT obecneunTs GecnepeGoriHyio
paboTy NpeanpuUaATUIA, NONaBLIMX NoA CaHKLWK, a TakKe KOMMaHWUn U3 CMEeXHbIX oTpacrei.
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