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KPATKOE COOEP>XAHUE

[e3nHpnsaunoHHble akTopbl, CBA3aHHbIE B NEPBYD o4yepenb C nageHwem crpoca B
9KOHOMWKE, NPOJOoIKaT nNpeBannpoBaTb. HecMoTps Ha 3To, B UOHe rogoBas MHGNS-
UMSA OXnOgaeMo HEeCKOSbKO ycKopunacb Ha (PoHe OYeHb HU3KMX TEMMNOB poCTa LEH B
WioHe npowsioro roga. BocctaHoBNeHNe 9KOHOMWYECKOW aKTMBHOCTU MPOMUCXOAUT Mo-
CTeneHHo, nogaepxusas Oe3vHNAUMOHHOE AaBfeHue B 9KOHOMUKE. OTOMY Takke
cnocobCTBYIOT OTHOCUTENbHAsA CTabMbHOCTbL HA (PMHAHCOBbLIX PbIHKAX M BOCCTaAHOBIE-
HWe LeH Ha HeTb.

o Tekywmne MecsyHble TeMMNbl pocTa NOTPEOUTENLCKUX LEH N MeaSIeHHOe BOCCTaHOB-
neHne cnpoca B 3KOHOMMKE YKa3blBalOT HA CMELLEHHOCTb (PaKTOPOB B NOMb3y Ae3-
NHPNAUMOHHBIX. M0 HaWKM OXMAAHWSM, BO BTOPOM MOMyroaun poct notpebuterns-
CKUX LIEH C MONpaBKOM Ha CE30HHOCTb OCTAHETCSH HECKOMbKO HUXKE YPOBHS, KOTOPbIN
Heobxoamm ons crabunusaumm nHpnsaumm Ha yposHe 4%. B To e Bpems cTumynu-
pyloLlasa GromKeTHas NONUTUKA N MArkas OeHEeXHO-KpeanTHast nonutuka éyayTt npo-
TMBOLENCTBOBATb YCUIMEHUIO OE3MHMIAUNOHHBIX TEHAEHUMA B 3KOHOMUKe. B pe-
synbtate B 2021 r. tHQNsAuUMs ctabunuanpyeTtcsa B6rmsu Lenu.

o [Mpogomxatouieeca MNOCTENEHHOE CHATUE OrpaHNYUTENbHbBIX «KOPOHaBUPYCHLIX»
Mep MPUBOAMT K OXUBMEHUIO IKOHOMWYECKOM akTMBHOCTU B Poccun. OgHako aToT
NPOLIECC HOCUT MOCTENEHHbLIM U HEOOHOPOAHbLIA XapakTep. [lenctBue psiga «Kopo-
HaBMPYCHbIX» OrpaHuyeHnn B Mmpe n Poccun okasbiBaeTcs pacTaHyTbiM BO BpeMe-
HW. laMeHeHus1 B noBefeHun notpebutenen n 6usHeca B CTOPOHY MCNOSIb30BaHMUSA
OHMNanH opMaToB N pexnma yaaneHHoOM paboThbl 3aKpennsaTcs, 4To TpebyeT ne-
pPecTponkn MHOrMx BusHec-moaenen B psage otpacnen cepsl ycnyr n Toprosnu. B
pesynbTate ENCTBUSA YCTONYMBBIX LLOKOB NPEeAIOKEHUS U CTPYKTYPHBIX U3MEHEHUI
crpoca NpouCXoguT HEKOTOPOE CHUXEHWE YPOBHSA noTeHumansHoro BBI1, kak B Mu-
POBOM, TaK U B POCCUMNCKON SKOHOMUKE. [Mpn Npoumnx paBHbIX YCIIOBUAX 3TO O3HaYa-
€T, 4YTO B pea3ynbTarte OEUCTBUS CTUMYNUPYIOLLEN OIKETHOM W  OEHEXHO-
KPEAUTHOW MOMUTUMKN 3KOHOMMKA BEPHETCA K CBOEMy noTeHumany, a uMHnauus
ctabunusmpyetca Ha uenn baHka Poccun GbicTpee, 4eM B OTCYTCTBME TaKux Mo-
cnencTBun Ans noteHumana.

o B uoHe cutyauua Ha poCCUMCKOM (PMHAHCOBOM pblHKE OCTaBanacb B LIeNIOM CTa-
OunbHOM, YemMy crnocobCcTBOBaNoO AarnbHeunwee BOCCTAHOBMEHWE LEH Ha HedTb.
CyLLeCTBEHHbIX PUCKOB AN CTabuUnbHOCTU POCCUNCKUX (PUHAHCOBBIX PLIHKOB U (hn-
HaAHCOBbIX MHCTUTYTOB He Habnoaanocs.
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1. NHpnsauyma

B nioHe rogoBas MHGNALMS HEMHOMO yckopunach nocre KpaTtkon Manckon nayabl. Oa-
HaKo 3TO YCKOPEHME MOMHOCTbLIO CBA3AHO CO CTAaTUCTUYECKUM I(PEKTOM: BbIXOAOM M3 pac-
yeTa MHMNALUN HU3KMUX 3HAYEeHUI NIOHA—4ekabps npoLnoro roga. B uenom xe 6anaHc puc-
KOB OCTaeTCsl CMELLUEHHbIM B CTOPOHY AE3MHMNALUNOHHLIX. [1pK 9TOM LEeHbl Ha pasfnu4yHble
KaTeropuu TOBapOB M YCryr B UOHE AEMOHCTPUpOBanM pasHOHanpasBSfieHHY OMHaMWUKY B
3aBUCMMOCTM OT coveTaHust (hakTopoB Ha CTOPOHE crpoca 1 npeanoxeHud. B yacTtHOCTU, Ha
AVNHAMUKY LEH BIMANM TeKylime noTpebutenbckne npefnodteHuss N ewe coxpaHsoLlmecs
oTAenbHble OrpaHNYEHNs1 IKOHOMUYECKOWN OEATESNTbHOCTH.

CtumynupytoLas 6ogpkeTHas nonutTuka n Markast AeHeXXHo-KpeanTHas nonutuka éyayr
NPOTUBOAENCTBOBATL CKNaablBalOWNMCS Ae3NHAPNALNOHHBIM TEHAEHUMAM B 9KOHOMMKE.

1.1. NpeBanupoBaHue e3NHPNALMOHHBLIX (PaKTOPOB

e PocT noTpebutenbckux LeH B Mae-utoHe ¢ nornpaskamn Ha Ce30HHOCTb Obin HUXe 4% B
nepecyete Ha roa. lNMpu 3aTOM BNUsIHME 3HAYUTENBHOIO KOMMYEeCcTBa pa3HOHarnpaBreH-
HbIX (paKTOpPOB Ha TEKyLLY0 OUHAMWUKY LEH 3aTpyaHsieT OLEHKY WMHNALMOHHOro AaB-
NEHWSI, OYULLIEHHOIO OT BNUAHUS Pa30BbIX N BPEMEHHbIX (0aKkTOPOB.

e [opoBas MHMnNAUMS B noHe yckopunacbk Ao 3,21% nocne 3,02% B mae. ExxemecsuHbIn
TEMN NPUPOCTa LEH OTKIIOHWICS BHU3 OT TPAeKTOpUW, COOTBETCTBYIOLIEN MHANASALNN
4% B nepecyete Ha rog (3,03% SAAR?). BmecTe ¢ TeM, TemMnbl NpUpocTa LUEH Ha Npo-
AOBOJSIbCTBEHHbLIE M HEMPOAOBOSILCTBEHHbLIE TOBAapbl B MIOHE C Y4E€TOM CE30HHOCTM B
nepecyete Ha rog npesbicunu 4%.

e OueHKn MoanUUMPOBaHHbIX NokasaTtenen 6a3oBor MHONALUUN B UIOHE HE3HAYUTEb-
HO noBbicunuck Ao 0,34% (4,12% SAAR) nocne 0,32% (3,91% SAAR) B mae.

e 3a nepsble WecTb gHen nwons poct ueH coctasun 0,28%. OCHOBHOE BiMSIHME Ha YCKO-
peHne HefenbHOro pocta LEeH okaszana nraHoBas MHAekcauns TapudoB Ha KOMMY-
HanbHble ycnyrn 1 nons. Ha dgoHe Huskon 6a3bl BTOopor nonosuHbl 2019 roga oueHka
MHNAUMM B rO40BOM BbipaXkeHun nosbicunack 4o 3,3 %.

CornacHo paHHbiM PocctaTa, B uioHe rogoBasi MHpnaumsa coctasuna 3,21% nocne
3,02% B mae (PucyHok 1). OCHOBHOE caepXuBaloLlee BNUSHWE OKasana AuHaMuKa LeH Ha
yCcrnyru: ux poct 3amegnuncs go 2,46% r/r ¢ 3,02% r/r B mae. Temnbl pocTa UeH Ha Npoao-
BONIbCTBEHHbIE W HEMPOAOBOSILCTBEHHbIE TOBapbl Npu 3TOM yckopunucbk 0o 3,94% r/r u
3,01% r/r ¢ 3,26% r/r n 2,84% r/r B Mae COOTBETCTBEHHO.

MoTpebuTtenbckue uUeHbl 3a mecsy Bblipocnv Ha 0,22% m/m (PucyHok 2). o Hawwmm
OLEeHKaM, CEe30HHO CKOPPEKTUPOBAHHbLIN Temn pocTa ueH cocTtaBurii B uioHe 0,25% wm/m

1 SAAR — ce3oHHO crnaxeHHast OVHaMuKa B nepecyeTe Ha rof,.
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(3,03% SAAR) nocne 0,29% m/m (3,57% SAAR) B mae (PucyHok 3). B pesynbtate exeme-
CAYHbIN TEMM NPMPOCTa LEeH OTKIOHUICA BHU3 OT TPaekTopuu, COOTBETCTBYIOLEN NHDIALUK
4% B nepecyeTe Ha rog. Bmecte ¢ Tem, TeMnbl NpMpocTa LeH Ha NPOAOBOSIbCTBEHHbIE U He-
NPOAOBONBbCTBEHHbIE TOBapbl B MIOHE C Y4ETOM CE30HHOCTU B NepecyeTe Ha rog npesbicnnmn 4%.

PucyHok 1. UHdnAuma n ee KOMNoHeHTbI, % r/r PucyHok 2. PocT LieH, COOTBEeTCTBYHOLLUN
nHdnAuun 4%, % m/im
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Ce30HHO CrnaXeHHbI poCT LieH NpoLOBONbCTBEHHBIX ToBapoB yckopunca o 0,38%
Mm/m ¢ 0,25% m/M B Mae B OCHOBHOM 3a c4yeT Oonee MeasieHHOro CHWXeHUs LieH Ha nnogo-
OBOLLHYIO npoaykumto: Ha 0,3% m/m B utoHe nocne 1,7% m/m B mae. Ce30HHO CKOPPEKTUPO-
BaHHbIN TEMMN POCTa LIEH Ha NPOAOBOSILCTBEHHbIE TOBapbl 6€3 NNoA00BOLWHON NPOAYKUMN B
WIOHE NPaKTUYeCKN He U3MeHUcsa oTHocuTenbHo Mas: 0,47% m/m nocne 0,50% m/m. BHyTpu
rpynnbl NPOA4OBOSIbCTBEHHbLIX TOBApPOB MecsiiHast AnHaMmuka bbina pasHoHanpaBneHHON.

Ce30HHO CrnaXeHHbI TEMMN pocTa LIEH Ha HENPOAOBOSIbCTBEHHbIE TOBapPbl YCKOPUIICA
0o 0,41% m/m B utoHe nocne 0,28% m/m B mae BO MHOrom 6rarogaps pocTy ueH Ha 6eH3nH
Ha 0,8% m/M. LleHbl Ha BEeH3NH KU an3enbHOe TOMMMBO B UKOHE BbIPOCNKM BCres 3a noBbille-
HMEM ONTOBbIX LIEH U3-3a yBENIMYEHMS CNpOCa Ha MOTOPHOE TOMSIMBO NO Mepe ocrnabneHus
orpaHnumnTenbHbiX Mep (PucyHok 4). MNpun 3ToM NpeanoXeHne Ha POCCUNCKOM PbIHKE OrpaHu-
YeHO M3-3a NOHM3MBLUNXCS 00beMOB HedhTenepepaboTku, BbI3BaHHbLIX COKpalleHneM o0bl-
4Yn HedpTM 1 3akpbiTnem paga HI3 Ha npodunakTuyecknii pemoHT. B utore ontoBble (6up-
XeBble) LeHbl Ha BeH3UH NPUBIM3MINCL K MakCMMarnbHbIM NCTOPUYECKMM 3HAYEHMAM U Oep-
aTcsa Bblle YPOBHA pPaBHOAOXOAHOW 3KCMOPTHOW anbTepHaTuMBbl (C y4eTOM [LEeNCTBUS
aemndepa). NoTeHumnan ganbHenwero pocra ueH Ha 6eH3H orpaHudeH AencTBuem Aemn-
dupytoLLero MmexaHnama, KoTopbl CHUXaeT KonebaHus BHYTPEHHUX LieH B OTBET Ha U3MeHe-
HUS MMPOBLIX U NpeaoTBpaLLaeT UX PoCT Bbille LeneBoro ypoBHs nHdnauun. Ce3oHHo crna-
XKEHHbIN POCT LIeH HEenpoaOBOSIbCTBEHHbLIX TOBApoOB 6e3 yyeTa TOnnvMBa B MIOHE COCTaBUI
0,33% M/M, NpaKkTUYeCKn He N3MEHUBLLNCH MO CPaBHEHMIO C MaeM. [JuHamuka LieH no rpynnam
HEeNpPOLOBOMbCTBEHHbLIX TOBApOB, Kak M B MNPOAOBOSIbCTBEHHOM CermMeHTe, Obina pasHOHa-
npasrnieHHon. Habnioganocb yCKoOpeHMe CE30HHO CriiaXKeHHOro pocTa LieH Ha oaexay u obyBb,
ANeKTpoToBapbl U Apyrne 6oiToBble Npnbopbl. [py aTOM 3ameanuncst pocT (UM YCKOPUITOCh
CHWXEHWE) LeH Ha TenepagnoToBapbl, CTPOUTESNbHbIE MaTepuanbl, MEAULMHCKMNE TOBApPbI.
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LleHbl Ha ycryrn ¢ y4eToM ce3oHHOCTU cHuamnnuck Ha 0,14% m/m B uioHe nocne pocta
Ha 0,38% M/M B Mae. 3HauuTenbHOE 1 Npu 3TOM pasHOHanpasBfieHHOEe BINAHNE Ha OUHAMUKY
LEeH Ha ycrnyrm npoAoskatoT OKasblBaTb OrpaHnynTernbHble Mepbl N0 6opbbe ¢ KopoHaBMpY-
COM: B KaKMX-TO CEKTOpax OHM YK€ CHATbl UM 3HAYUTENbHO OcnabneHbl, B KaknMx-To Mpo-
AOIKaT AeNcTBOBaTb B NpexHeM Maclutabe. Hanpumep, CHWXEHUIO LIeH Ha ycryrn ¢ yde-
TOM Ce30HHOCTU crnocobcTBoBana cnabas AMHaMuka LeH Ha CaHaTOpPHO-0300POBUTENbHbIE
ycnyrm n ycnyrm B cdepe 3apybexHoro typmama. dPakTuyeckse LeHbl Ha CcaHaTOpHO-
0300pPOBUTENbHbIE YCNYrM BbIPOCAN, HO MEHbLUE, YeM npeanonaraeTcs Ce30HHOCTbI, MNo-
3TOMY CHWXEHMWEe LEeH Ha 3TU YCryrm ¢ y4eTOM CEe30HHOCTM MpoJosnKaeTcs TpeTun Mmecsl
noapsa. B nioHe oHo coctaeuno 1,25% m/m. B chepe 3apybexxHOro Typnama n3-3a 3akpbiTns
BHELUHUX TYPUCTUYECKUX HanpaBfieHWU LEeHbl HE PErncTpupyroTcs TpPeTMrn Mecsl nogpsaa.
OTO 3KBMBANEHTHO HEU3MEHHOCTU LeH [0 y4veTa ce30HHOCTU. OfgHako OObIMHO B UKOHE
HabnogaeTcs Ce30HHOE MOBbILWEHWE LieH Ha 3apybexHble Noe3akn, M03TOMY LieHbl C y4eTOM
CE30HHOCTM CHM3UNMCb Ha 1,55% m/M. BmecTe ¢ TeM, CE30HHO CrnaXkeHHbI POCT LIEH Ha
ObiToBbIE yCnyrn B utoHe yckopuncsa o 0,35% m/m — makcumaneHoro ¢ siHBaps 2019 r.
YPOBHS1, 4TO MOrMO B6bITb CBA3AHO C OTKPbITUEM 3HAUYUTESILHOW YacTu 3aTOn cdepbl yCryr B
OONbLUMHCTBE PEMMOHOB 1 POCTOM CMpOCca. YCKOPUICS U POCT LIEH Ha MeANLUHCKME YCIYyTH.

PucyHok 3. Ce30HHO crnaxXeHHbI pOCT LieH, PucyHok 4. luHamuka ueH Ha 6eH3MH MapKu
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PaBHopoxoaHas ueHa gns HM3 ¢ yuetom obpatHoro akumaa
PasHoaoxoaHas uexa ans HIM3 6ea yyeta obpatHoro akuvaa

Bce TOBapbl U ycnyrun —'—rlpO,IJOBOJ'IbCTBeHHbIe TOBapbl OnTtoeas LeHa
—e—HenpoaoBonbCTBEHHbIE TOBApHI Yenyrm + Po3nuyHas LueHa
UNemoyHuk: Poccmam, pacyemsi AUIT. UcmoyHuku: CII6MTCBE, Poccmam, pacdyemsi AU

CpenHee 13 oueHOK MoaMduUMpPOBaHHbIX NokadaTenen 6a3oBon MHONALUN COCTaBUMIO
0,34% m/m (4,12% SAAR) B nioHe nocne 0,32% m/m (3,91% SAAR) B mae (PucyHok 5). Tem
He MeHee, B YCIOBUSX BINAHUA Ha POCT LIEH LUMPOKOro CnekTpa pasHoHarnpaBreHHbIX dak-
TOPOB MIOHbCKAs OLleHKa MOANMULMPOBaHHBLIX Noka3saTenen 6a3oBon MHMNALMM COnpsiKeHa
C BbICOKOW HeonpeneneHHOCTbIO.

PocT noTpebutenbckux LeH B Mae-MioHe ¢ NonpaBkamMn Ha CE30HHOCTb Obin Hke 4% B
nepecyeTe Ha roa. Ha aMHamuky UeH okasbiBano BRUSIHME 3HAYMTENbHOE KONMYECTBO pas-
HOHanpaBreHHbIX (PaKTOPOB, BO3HMKLLMX HAa (DOHE HEepaBHOMEpPHONM aganTauuy PbIHKOB TO-
BapoB W yCnyr K NOCTENEHHOMY CHSATUIO OrpaHUYUTENbHbIX Mep, OTKPbITUIO MarasnHoOB, CTa-
Gunusauum LenoyYek noctaBok. [JeNCTBME LUMPOKOrO CrnekTpa BPeMEeHHbIX MPONHENSLMOH-
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HbIX WU ,D,eBVIH(*)J'IFILl,I/IOHHbIX (baKTopOB 3aTpyaHAEeT OLEHKY (byH,u,ameHTaanoro VIHCbJ'IFILI,VIOH-

HOro gasrieHna B 3KOHOMUKE.

PucyHok 5. MoaudunumpoBaHHbie nokasaTtenu
6aszoBon HcpnAUUK, % mM/m

0.8 -
0.7 -
0.6 -
0.5 -
0.4 -
0.3 -

0.2 -
0.1 | |‘ |
0.0

-0.1 -

2016 2017 2018

mmmm basosbirt UMLL (MeTog yceueHus)
Basosbin WML, (6e3 Hanbonee BonaTurbHbIX KOMMOHEHT)
= = YpoBeHb, COOTBETCTBYOLLMI UHDNALMK 4%

2019 2020

UcmoyHuk: Poccmam, pacyemsi JUI.

PucyHok 6. CpegHeCcyTO4YHbIN POCT UeH, %
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UcmoyHuk: Poccmam, pacdyemsi JUIT.

OnepaTtuBHas crtatuctnuka Pocctata nokasbiBaeT, YTO 3a MepBble LWecTb AHEN UIons
notpebutensckme ueHbl Bbipocnu Ha 0,28% (PucyHok 6). TpaguuunoHHo ¢ 1 nonsa 6einm npo-
MHOEeKcupoBaHbl Tapugbl HAa KOMMYyHanbHble ycnyrn. B cpegHem no ctpaHe ¢ 1 nons LeHbl
[OIDKHbI BblpacTu Ha 4%?2. B Hayane uionsa Tapudbl HA KOMMYHanbHbIE YCINYTY NMOBLICUIUCH
Ha 3,1%. 3To cooTHOCUTCA C AaHHbIMU MoHUTOpUHra HIM «XKKX KoHTponb»3, cornacHo Ko-
TOPbIM M3-3a NAaHOEMUU HEKOTOPbIE PErMOHbI OTNOXaT 3anflaHNPOBaHHYO Ha UIOSb HOEKCa-
LMo TapudoB: MNOBLICAT LEHbl Ha OTAEeNbHblE KOMMYHarbHbIE YCYrn MeHbLUe, YeM MnfaHu-
poBanock, U1 octasBsaT ux 6e3 nameHeHus. Nlo3ToOMy HekoTopas YacTb MHAEeKcauun Tapu-
doB XKKX moxeT 6bITb NepeHeceHa Ha aBrycT unm ceHTsopb.

1.2. CHMXeHMEe LeH Npon3BoanTenen B Mmae yCKOpUIioChb

e B mae cHmxeHue ueH npounssoautenen yckopunock 8o 14,1% r/ir ¢ 10,4% r/r B anpene
(PvcyHok 7). Kak 1 B npownoMm Mecsie, OCHOBHOW BKNag B AWHAMMUKY WMHOEKca Mpo-
AoImKaeT BHOCUTb NageHune ueH B Oo0ObiBaloWmx OTpachsix, KOToOpoe YCUMWUMoCb A0

46,7% r/r ¢ 34,7% r/r B anpene.

e B mae npogomkmnnocb CHMWXeHue ueH B Jobblde HepTn 1 rasa (PucyHok 9). [luHamuka
BHYTPEHHMX LIEH pearnpyeT Ha U3MEHEHNsT MUPOBBIX LIEH C flaroM B OAWMH-ABa Mecsua.
[Mo3TOMY B WMIOHE CHWXEHME LEeH Npou3BOAUTESNEN, BEPOATHO, HAYHET 3amMenndaTbCH,
oTpakast BOCCTaHOBIEHNE MUPOBbLIX LIEH HA HE(PTb, HAaYaBLLEEeCs eLle B KOHLE anpens.

2 B 2019 r. MHaekcaLmst TapudoB npoxoauna B ABa atana: ¢ 1 aHesapsa —Ha 1,7%, ¢ 1 nionsa — Ha 2,4%.
3 MOHWTOPUHT: Kakue pervoHbl OTMEHSIT UMM MepeHEecYT MOBbILIEHUE TApUdOB HA KOMMYHAIIbHbIE YCAYIU C

1 viona 2020r / HIM «XKKX KonTponb» / 09.06.2020.


http://gkhkontrol.ru/2020/06/64236
http://gkhkontrol.ru/2020/06/64236
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e LleHbl nponsBoguTenen B obpabaTbiBalollen NPOMbILLIIEHHOCTU CHU3WUINCL B Mae Ha
3,8% r/r nocne 3,3% r/r B anpene. o Hawum pacyeTam, TEMMbI pOCTa LIEH NPON3BOaU-
Tenen MHOrMX NOTPeBUTENLCKMX TOBapOB HaxoaATcsa BOMM3WM HyNeBbIX 3HAYEeHWN
(PvcyHok 8). lMNMocnegHee ykasbiBaeT Ha OTCYTCTBME CYLLLECTBEHHOMO MOBbILLATENBHOMO
AaBneHnst Ha MHANAUUIO CO CTOPOHbI AVMHAMUKKM LIEeH NPOU3BOANTENEN.

PucyHok 7. luHamuka vHpeKkca LueH npov3BoauTte- PucyHok 8. U3ameHeHue LeH Ha HeKoTopble
nemn v NHAEKca NoTpPeoéUuTenbCKUX ueH, % rir ToBapbI?, % rir
20 - 24 -
16 - 20 -
12 A 16 i
81 12
4 .

0 . . . : . : 8 1
4 - 4 - /\
-8— 0

12 - 4]

-16 - 2013 2014 2015 2016 2017 2018 2019 2020
2014 2015 2016 2017 2018 2019 2020

—— HOeKe NoTpebUTeNbCKUX LIEH
——WHpekc ueH nponasoaguTenen

MHaekc noTpebuTenbckunx LeH
——MWHaekc ueH npon3eoauTenein

UemoyHuk: Poccmam. UemouHuk: Poccmam, pacyems! UIT.

lNMpumevaHue: [JuHamuka ueH npou3sodumersieli, coanacHoO
memodorsnoeuu Poccmama, paccyumsieaemcs 6e3 yyema H/C.
Takum obpasom, ernusiHue om rosbiweHusi HC e siHeape 2019 a.
Ha QuHaMuKy UueH rnpoudsodumersiell He y4UMmMbI8aemcs.

PucyHok 9. Bknag Ton-5 oTpacnen B pocT LeH PucyHok 10. iIuHaMuKa uHgekca ueH
npousBoAauTenen NPOMbILNEeHHbIX ToBapoB, % r/r npousBoguTenen B o6bive HedTn
¥ npousBoAcTBe HedTenpoaykTos, % r/r
20 100
16
12 80
8 60
g 40
4 20
-8 0
-12
16 -20
sHB.17 ceHT.17 man.18 sHB.19 cewt.19 man.20 -40
mmm 1066143 CLIPOA HETH U NPUPOAHOTO rasa -60

s [poM3BOACTBO KOKCa U HedTenpoayKkTos
mm OGecned. 3n. 3Hepriei, rasom 1 Napom; KOHOWL. Bo3ayxa -80

MpoW3BOACTBO NULLEBLIX NPOAYKTOB 2012 2013 2014 2015 2016 2017 2018 2019 2020
MNpon3BoacTBO METANNYPrUMECKoe
pyroe ——[lo6blva HepT ——[poKaBoACTBO HehTENPOAYKTOB

wmibes |ALI NpOMBILLINEHHLIX TOBAPOB

UecmoyHuku: Poccmam, pacyemsi JUIT. UNemoyHuk: Poccmam.

4B pacyeTe Ncnonb3oBanncb conoctaBumMble ToBapbl B cTpyktype WML n LU, a MeHHO MSICONpOaYKThI, pbl-
BonpoayKTbl, MAcno u Xupbl, MONOYHAs NPOAYKLUMS, MakapOHHbIe usgenus, caxap, Yawn, kode, ogexaa, obysb,
MOIOLLME N YUCTALME CPeAcTBa, NapdoMepHO-KOCMeTMYeCckMe ToBaphbl, ObIToBasd anekTpoHuka, mebenb. OHu
coctaBnsatoT okono 30% ot noTpebuTensCkoW KOP3nHbI.



O YEM rOBOPAT TPEHAbI Ne 4 / NKOJ1b 2020 9

1.3. LleHoBble nHaekcbl PMI B utoHe: ganbHeulee CHUXEeHUE OTMYCKHbIX
LeH B cipepe ycnyr

[AnHamunka ueHoBbIX UHAEKCOB PMI ykasbiBaeT Ha TO, YTO UHAMSAUMOHHOE [aBreHne B
obpabaTbiBalolLlen NPOMBILLFIEHHOCTM NpoaosmkaeT ocnabeBaTb MNocre BCnnecka B
MapTe W anperne, Bbl3BAHHOIMO OENCTBMEM BPEMEHHbIX MPOUHMNALMOHHBIX DaKTOPOB:
ocnabnenunsa pybna u paspbiBa LEeNnoYeK NOCTAaBOK U3-3a BBOAA OrPaHNYMTENbHbBIX Mep.
MHaekc 3akynoyHbix LeH B obpabaTbiBatoLwmx oTpacnax cHuauncsa go 58,8 n ¢ 59,8 n. B
Mae, OCTaBasACb, TEM HE MeHee, Ha NOBbILLEHHOM OTHOCUTESNBHO Havana roga ypoBHeE.
CHwKeHne mnHaekca OTMYCKHbIX LEeH MPoOUCXoauT ObICTpee: B UKIOHE OH ONyCTUICA OO0
51,6 n. ¢ 53,2 n. B mae (PucyHok 11). PecnoHAEeHTbI OTMEYatoT akTUBHOE NPUMEHEHNE
CKMOOK Ha CBOK NMPOAYKUMIO AN1S yaepXXaHUSA KIMEHTOB.

B ciepe ycnyr ueHoBble MHOEKCHI, HAOBOPOT, HEMHOIO MNOAPOCIN, HO OcTarTCHa BOMK-
31 MUHUMaAIbHbIX UCTOPUYECKUX YpOBHEN. HOEKC 3aKynoYHbIX LeH Bblipoc Ao 55,9 n. ¢
54,5 n. no mepe BoccTaHOBNEHUs cnpoca. [pu 3TOM WMHAOEKC OTMYCKHbIX LEH TpeTun
MecsL, nogpsag octaetcsa HMxe 50 n. (B utoHe oH Bblpoc Ao 49,7 n. ¢ 48,4 n. B mae). 310
CUrHanNU3npyeT O NPOJOSHKaLWEMCS CHUKEHUU LEH B CEKTope B MOMbITKax yaepxaTb
CYLLECTBYIOLLMNX KITMEHTOB N NPUBIIEYb HOBbIX, HECMOTPS Ha POCT U3OEpPXKeK.

PucyHok 11. LleHoBble uHAeKcbl PMI PucyHok 12. LleHoBble nHaeKkcbl PMI
B 06pa6aTb|Ba|ou.w|x oTpacnsaX, NyHKTOB B cd)epe ycnyr, NyHKTOB
90 68 -
85 66 -
80 64 -
75 62 1
70 60 -
58 -
65
56 -
60
54 -
55 5
50 50 _
45 T T T T T T T T 48 r r r r r r r r
2012 2013 2014 2015 2016 2017 2018 2019 2020 2012 2013 2014 2015 2016 2017 2018 2019 2020
— 3aKyno4Hble LieHbl —— OTnycKHbI€ LieHbI = 33Ky MOYHbIE LIEHbI = OTNyCKHblE LieHbl

NemoyHuk: IHS Markit. NemoyHuk: IHS Markit.
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2. JKoHOMUYecKkasi AMHaMuKa

B Mae poccunckas akoHOMMKa NPOLUa HWXKHIOK TOYKY cnaja, CBA3aHHOIMo C HeraTuB-
HbIMW MOCNeacTBMAMM nNaHgemMun. Ha poHe CHATUA YacTu orpaHUYeHuUin BOCCTaHOBUTENb-
HbIW POCT B psAe oTpacren Havasncsa yxe B Mae, 04HaKo crnaj B HEPTAHOM KOMMIIeKce nepe-
Becun apdeKkT OT 3TOro pocta Ha IKOHOMUKY B LerioM. Cyasa no onepexarowmMm rnokasarte-
NaM, B UIOHE W Hayarne uonsa TeMnbl BOCCTAHOBUTESTbHOMO 3KOHOMUYECKOrO pocTa YCKopU-
nnck, 0Cob6eHHO B cdhepe ycrnyr u pO3HMYHOW TOProBrie.

BTopuyHble addekTbl OT MOMHOW UMK YaCTUYHOW OCTaHOBKM OM3HEca M NageHust Ko-
HEYHOro crpoca ele pPacupsTCsa Ha CMEXHble OTpacnu 4yepe3 NpPou3BOACTBEHHbIE Lie-
NoYkn. [JONrocpoYHble N3MEHEHMUSI CTPYKTYPbl CNpoca CAEPXKMBAKOT NPOU3BOLCTBEHHbLIA MNO-
TeHuman, npexage Bcero B cdepe ycnyr nu MCI1. MNogaepxmuBaeTcsi NOHMKEHHbIN YPOBEHb
Ao6b14n 1 nepepaboTkm B He(pTAHOM KOMMNekce. B uenom aTto genaeTt npouecc ganbHeunwwe-
ro BOCCTAHOBMEHUSI MOCTEMNEHHbLIM, ANUTENbHLIM M HEPABHOMEPHbLIM B pasHbIX OTpacnax
9KOHOMUKUN. B pesynbtaTte cOXpaHSALWEroca NoHMWXeHHbIM cripoca Ae3VHMNALUNOHHbIE TEH-
AeHuum 6yayT npesanvpoBaTthb.

2.1. OﬂepaTl/IBHble nokKkasaTtesin  yka3blBaldOT Ha  BOCCTaHOBJIEHUNE
9KOHOMUWYECKOW aKTUBHOCTM B MIOHE — Ha4are uons

e OnepaTuBHble MOKasaTenu yKasblBalOT HA BOCCTAHOBMEHNE 3KOHOMWYECKOW aKTUBHO-
ctu B Poccun no mepe ocrnabrneHns Unm CHATUS orpaHuynTenbHbIX Mep. B Havane u
cepeauvHe MIOHSA OenoBasi akTMBHOCTb CTabUNM3MpoBanacb Ha MOHMXXEHHOM, Kak U B
Mae, YPOBHe, OHaKO HayMHas ¢ TPeTbel Aekadbl MIOHS OHA AEMOHCTPUPYET OTYETNU-
Bble MPU3HaKM pocTa.

e OCHOBHbIM ABUraTENEM BOCCTaHOBMEHUsI OCTaeTcs NoTpebrneHne: oTKpbITUE HENpPOao-
BOJTbCTBEHHOW PO3HULbI M 3HAYUTENBHOWM YacTu cdepbl YCNyr NPUBENO K YBENUYEHUIO
cnpoca, B TOM YMChe 3a CYeT peanu3aumm OTNOXKEHHbIX Ha BpeMsi AeNCTBUS orpaHnyu-
TeNbHbIX Mep NOKYMNOK 1 HapaluMBaHMs pacxofoB GioaxeTa B paMkax peanusauuvm mep
NOAAEPXKMN IKOHOMUKM U HaceneHusl. [lanbHenwas Tpaektopus noTpebneHuns 6yaet B
Gonbluen cTeneHn 3aBUCETb OT AUHAMMUKM TPYAOBbIX AOXOAOB, KOTOpbIE B NocrneaHue
MecsiLbl 3HAa4YUTENBHO CHU3WUINCh.

e Ha oHe crnaga B MMPOBOW 3KOHOMMUKE BHELLHUIM CMPOC BOCCTaHaBMMBaETCHA ropasgo
Me[1eHHee BHYTPEeHHero cnpoca. HeonpeaeneHHOCTb OTHOCUTESTbHO fanbHeunwen an-
HaMWK/ Cnpoca Ha POCCUNCKME IKCMOPTHbIE TOBapbl OCTAETCH BbICOKOW C Yy4E€TOM pUC-
KOB BO3HMKHOBEHUSI BTOPOW BOSIHbI KOPOHABUPYCHOM MH(PEKUNN B HEKOTOPbLIX CTpaHax,
KOoTopasi MOXeT NPUBECTU K BO3BpaATy OrpaHNYUTENbHbIX Mep.

KpaTkocpoyHasi ctatuctuka Poccrata 3a maun, onybnukoBaHHas BO BTOPOW MOMOBUHE
WIOHSA, NnoaTBepamMna OLUEHKM onepaTmMBHbIX NokasaTenen. B mae akoHOMUYecKas akTUBHOCTb
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ycununacb No OTHOLLUEHMIO K anpento (3a MUcknoveHneM [o6bluM NoMe3HbIX UCKonaemblX),
O[IHAKO OCTaBasiaCb Ha MOHWXEHHOM ypoBHe. [Npn 9TOM 3aMeTHbIM HeraTMBHbIN 3PAEKT Ha
O6LLE3KOHOMMYECKYI0 OUHAMUKY OXMAaaeMo Habnoganca co CTOPOHbl HEPTErasoBOro cek-
TOpa, rge C Havana mas NPOM3OLLNO pPe3Koe CHWKeHue A06bluM HedTU B paMKax COEenKu
OlEK+.

COBOKYNHOCTb OrnepaTUBHbIX MHAMKATOPOB YKa3blBaeT Ha TO, YTO IKOHOMUYECKas ak-
TMBHOCTb B UIOHE B LIENIOM MOCTENEHHO ycunmeanacb. OTO HaWIo NnoaTBepXaeHne B AvHa-
MUKe cpa3dy HEeCKOSIbKMX OMnepaTMBHbIX MokasaTenewn, oTpaxalwux AMHaMUKY OTpacreBbiX
bUHAHCOBbLIX MOTOKOB, NOTPEBNEHNA SNEKTPOIHEPIMM, a TakkKe NOTPEeObUTENbLCKON aKTUBHO-
CcTW. B 3HaumTenbHOM cTeneHn ycuneHne OenoBOWM akTUBHOCTM OOBACHAETCA NOCTENEHHbIM
ocnabneHnem orpaHMYnTENbHBIX MEP B PEMMOHAX, B TOM YUCne TeX, rae orpaHndeHust 6oinm
Hanbonee >XeCcTKMMM U NPOAOIPKUTENbHBIMKU (Mpexae BCero, B CTONMMYHOM pervoHe). Mo
HalIMM OLEHKaM, CHWKeHne obbema NpoBedeHHbIX Yepes nnaTexHy cuctemy baHka Poc-
CUK BXOOALWMX NnaTexen, B3BELLEHHbIX Mo gosie otpacnen B BBI, B noHe cokpaTtunocb 8o
4,1% r/r c 12,8% r/r B anpene®. Mpu aTom 06beM NnaTexen 6e3 yyeta Ao6bIuM, HedTENPO-
AYKTOB U rocyrnpasfieHus B UOHe BbIpoc Ha 2,1% r/r nocne cHmwxeHusa Ha 7,3% r/r B mae. B
KOHLIE MIOHA BXOSLLME NaTeXun BnepBble C MOMEHTa BBEAEHMSA pexnma Hepabounx gHen B
KOHLIe MapTa NpeBbICUNM «HOPMarbHbIAY» YPOBEHbC,

Haunbonee ObicTpoe BOCCTaHOBMEHNE HabngaeTca B AMHAMUKE NOTPEeOUTENbCKON ak-
TUBHOCTU. CHSATME OrpaHuYnTENbHBLIX MEep U BO3BpalleHne K paboTe B KPYMHbIX ropogax
NpuBENn K POCTY MHTEHCMBHOCTU NepeaBUMXXEHUI BHYTPU ropoa BIOTHYHO K «JOKOPOHaBU-
PYCHbIM» ypoBHAM (PucyHok 13, PucyHok 14). [Npn 3TOM OTKpbITUE HENPOOOBOSILCTBEHHOM
PO3HULBI U YacTun cdepbl YyCryr NpPUBENO K BOCCTAHOBMIEHWIO CMpOca B 3TUX CEerMeHTax.
CpefHee OTKMOHEHME BXOOALMX NnaTexXen BHU3 OT «HOPMAasibHOro» YpOBHS B OTpacnsx,
OPUEHTUPOBAHHbIX Ha NOTpebuTensckmx cnpoc, ¢ 1 nwoHg no 3 nons coctasmno scero 1,1%
(8 mae — 3,3%, B anpene — 20,2%). Ha npogomkeHue pocta noTpebneHna ykasbiBatoT U Apy-
rme onepaTtMBHbIE NHOUKATOPbLI, MOCTPOEHHbIE HA OCHOBE AAaHHbLIX NATEeXHbIX cuctem bGan-
koB (PucyHok 17, PucyHok 18). CTonb akTMBHOE BOCCTaHOBMEHME NOTPebreHns MoXeT BbITb
BbI3BAHO peanusaumen OTMOXKEHHOro Crnpoca, a Takke pes3ynbTaTtoM pocTa counanbHbIX
pacxo4oB B paMKax peanusauum mep noaaepXkm HaceneHuns. JononHuTenbHbIM (hakTopom
poCTa BHYTPEHHEro Cnpoca MOrfo CTaTb 3aKpblTUe 3apyOeXHbIX TYPUCTUYECKUX Hanpasne-
HUW B Ha4yane OTMYCKHOIo Ce30Ha, YTO MPUBENO K YBENMUYEHUIO CNpoca Ha BHYTPEHHUN Ty-
puaM. Bnpoyem, ctatucTuka 3a anpenb—man ykasbiBaeT Ha 3HaYUTElNTbHOE CHUXEHUE Kak Mno-
ctynnenmn no HO®J1, Tak n 3apaboTHbIx nnat. C yyeToM OXngaemoro B bnuxanume mecs-
Ubl COEPXKMBAKOLLErO Xapakrepa BANAHUA NOCNeACTBUN NaHLEMUN Ha NOTPEBUTENBbCKYIO ak-
TMBHOCTb, OBYCNOBIEHHOIrO Kak CHWXEHUEM O0XOA0B, Tak U BEPOATHbIMU M3MEHEHUSMMU B
MoAenu notpebuTenbckoro noBeAeHus, fanbHeKnwee BOCCTaHOBMEHNE 3KOHOMWKWU CKopee
Bcero 6yaeT conpoBoxaatbecs 6bonee ymepeHHon AuHaMUKon noTpebneHns (CM. Takke nog-
pasgen 2.5. Po3Hu4Has ToproBnsa 6bICTpO BOCCTaHABNMBAETCS).

5 o 7,3% ¢ 11,2% 6e3 yyeTa A06bIYM NOME3HLIX UCKOMAEMbIX, MPOM3BOACTBA HEPTENPOAYKTOB U rocydap-
CTBEHHOIO yNpaBreHusl.

6 CpeaHuii ypoBeHb OHEBHbIX CE30HHO CrITaXKeHHbIX BXOAALWMX nnaTtexen 3a nepuog ¢ 20 ssHeapsi no 13 mapTta
2020 (nopgpobHee cM. « MOHUTOPUHT oTpacneBbix MHAHCOBLIX NOTOKOB» N212/09.07.2020).
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PucyHok 13. UHaekc camousonsaumm no Mockse n PucyHok 14. OTHOLIeHMe Yucna nepemMelleHun B
CaHkT-leTepbypry pasHbIX ropogax no cpaBHeHuto ¢ 13.01.2020, %
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Mocksa CaHkT-lMeTepbypr Poccust
UcmouHuk: SHdekc. UcmouHuk: Apple Mobility Trends.
lMpumeyaHue: makcumym 5 6annos — «Ha ynuye noYymu Hu- lpumeyaHue: cpedHee 3HavyeHUe U3 UHOeKca o repedsuxe-
KO20». HUSIM Ha MalUHe U NeLKOM, CKonb3siuee chedHee 3a Heoero.
PucyHok 15. iIvHaMuKa OTKNOHeHUs BXOAALWMX PucyHok 16. CpeaHee OTKITOHEeHMe BXOOSALWMX
¢hpHaAHCOBbLIX MOTOKOB OT KHOPMaribHOro» YpPOBHSA nnarexen oT KHOpMasribHOro» ypoBHS 3a nepuop
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mBcerono BAC ®be3 gobblum v HehTENpoayKToB, rocyrnpaBneHust a/x (vHBECTULMN)
® 30 mapTa-30 anpensa ®6 mas - 29 mas B 1 uioHs - 3 uons

UemouHuk: baHk Poccuu (MoHumopuHe ompacnesbix pu-  MiecmoyHuk: baHk Poccuu (MoHumopuHa ompacriesbix gu-
HaHCO8bIX MOMOKO8). HaHCOBbIX MOMOKO8).

Mo oueHkam U1, oTcTaBaHne aHepronoTpebnenunsa B EquHon OHepreTmuyeckon cucre-
Me OT YPOBHS MPOLUSIOro roga ¢ y4eToM TemrnepartypHoro gpaktopa B uenom rno Poccun cy-
LLIECTBEHHO COKPAaTUIIOCh B KOHLIE UIOHS, YTO TaKKe CBUAETENbCTBYET 06 yCKOpeHUn BOCCTa-
HOBMNEHNSI SKOHOMMYECKOWN aKTMBHOCTU B TeyeHue nocneaHux Hepgenb. OaHako BOCCTAHOB-
neHne 3KOHOMWYECKOM aKTUBHOCTU MPOUCXOAUT HEPABHOMEPHO MO CEeKTopamM 3KOHOMUKWU. B
4YaCTHOCTW, B UKOHE npoaorkano gencreoBaTb cornawenne ONEK+ no cHumxeHuto gobblum
HedTn. MOHWKEHHbIN ypoBEHb A0ObIYM CKa3biBAae€TCs M HA YPOBHE aKTUBHOCTUM B CMEXHbIX
oTpacnsx: HedTenepepaboTke, TpaHCcnopTe, HedTeCepBUCHbLIX YyCryrax, Npou3BOACTBE U


http://www.cbr.ru/analytics/finflows/#a_107637
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pacnpegeneHmm anekTpoaHeprnm (PucyHok 19). Tak, Hambonbwnin oTpuLaTenbHbIN BKNag B
ANHaMUKY 3HepronoTpebneHns B uioHe B Lenom no Poccum npogormkany BHocuTb O3C
Ypana n O3C CpeaHen Bonru, B koTOpble BXOAAT OONbLUMHCTBO HedTeaoObiBaOWMX 1 ne-
pepabaTtbiBalOLLMX PETMOHOB.

PucyHok 17. luHaMmuka notpedbutenbLcKkomn PucyHok 18. iIuHaMmuka noTpedutenbckomn
aKTUBHOCTU Sbherindex aktuBHocTtu Tinkoff Corona Index
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PucyHok 19. Bknagbl O9C B oTKIIOHEHUe 3HepronoTpebneHus B uenom no Poccuu c nonpaBKon Ha
Temnepartypy u uncrno pabouunx gHewn, %, rir
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UecmoyHuku: CucmemHbili onepamop EQuHol OHepeemudeckol cucmembi, pacdems! JNI1.

BHewHMin cnpoc B LEefIOM OCTaeTcsl NOHMXEHHBIM U €ro BOCCTAHOBIIEHNE MPOUCXOANT
ropasgo MensieHHee BHyTpeHHero cnpoca (PucyHok 16). Pucku passutns BTOPOW BOJSHbI
naH4eMmMn BO MHOIMX CTpaHax MoBbILLAT HeoNnpeaeneHHOCTb OTHOCUTESTIbHO CKOPOCTU BOC-
CTaHOBJIEHUSI BHELLHEro Cnpoca Ha POCCUMCKYH NpoayKuuto. NMNOoHMmKeHHas akTUBHOCTb B OT-
pacrnsix, OpPUEHTUPOBAHHbLIX Ha 3KCMOPT, CKa3biBA€TCs U HA AMHAMMKE aKTUBHOCTM B OTpac-
NAX NPOMEXYTOYHOro cnpoca.
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B oTpacnax MHBECTMUMOHHOrO crnpoca, cyast Mo CTaTUCTUKE (PUHAHCOBBLIX MOTOKOB B
paMkax HauMOHanbHOW NNaTEXHOW CUCTEMbI, AMHAMMKA MO UTOraM WMIOHS B LENIOM TaKke
yxXyawmnacbk no cpaBHeHuo ¢ Maem. O4HaKo B TedeHne nocneHux AByX Hederlb UIOHA Npo-
cnexuBanucb OTYeTNMBbIE NPU3HakK ynydweHnsa. CpegHee OTKINOHEeHWe BXOoAsWMX nnaTte-
XeN BHM3 OT «HOPMAaribHOro» YPOBHS B UIOHE YBESNIMYMMOCH MO CpaBHEHUIO ¢ Maem (PucyHok
16). O HameTuBLLUEMCS TPEHOE Ha YCTOMYMBOE BOCCTAHOBIIEHME B MHBECTULMOHHBIX OTpac-
NAX Ha OCHOBAHWUM OnepaTMBHBIX AaHHbLIX MO NfaTexam roBOpuUTb NPEXAEBPEMEHHO MO Npu-
YMHE MNOBbILLIEHHON BONATUNBHOCTU OaHHbIX NNaTexeun B yKasaHHOW rpynne otpacnen. Takum
obpa3om, BOCCTAHOBMEHNE WMHBECTULMOHHOIO CNpoca B KOHEYHOM UTOre MOXET MPOUCXO-
OUTb Jonblie, YemMm B Apyrux otpacrnsax. CHuMXeHue BHYTPEHHEero M BHEeLIHero cnpoca Ha
doHe pocTa HeonpeaeneHHOCTU OTHOCUTENBbHO CKOPOCTU BOCCTAHOBIIEHUSI 3KOHOMMUYECKOW
aKTUBHOCTM B Poccumn n mupe NpnBoauT K NepecMoTpy MHBECTULMOHHLIX NSIaHOB KOMMaHWM,
YTO OTPULATENBHO CKa3biBAaE€TCHA HAa NPUHATUM MHBECTULMNOHHLIX PELLUEHWIA. YKa3aHHble dak-
TOpbI €eLLe pa3 NogyYepPKMBaOT 0COBYH BaXXHOCTb COMETaAHUS MPUHATBLIX FOCYAapCTBOM Mep Mo
nogaepXxke 3KOHOMUKN C MHCTPYMEHTaMM BIOAKETHON U AEHEXHO-KPEOUTHON MOMUTUKKN, KOTO-
pble HanpasfeHbl HA CMSArYeHMe oTpuuaTenbHbIX NOCNEeACTBUN U OanbHENLLIEE BOCCTaHOB-
neHne OenoBon akTUBHOCTM Ha oOHe noaaepkaHusi LeHOBOM N (OMHAHCOBOW CTabUbHOCTU.

2.2. [pOMBILINEHHOCTbL: OXUOAEMOE CHWXKEHME B HEPTAHOM OTpacnu npu
BOCCTaHOBMNEHMN B BOMbLUMHCTBE OPYrnXx oTpacremn

e CHwxeHVe NpoMbILLMIEHHOrO NPOM3BOACTBa B Mae yckopusioch 40 9,6% r/r ¢ 6,6% r/r B
anpene. B mae Bbinyck NpoOMbILLNEHHOCTI cokpaTumncs Ha 3% M/M’ nocne CHUXEeHMs Ha
5,8% m/m B anpene.

e [lpogormkeHne HeraTMBHOM OMHAMUKM B Mae BbI3BAHO NageHnem [0Obl4n NOoSe3HbIX
nckonaemblix Ha 11,2% m/m. C Havanom gencteusa cornawenns OFNEK+ B mae pesko
cHu3unack Jobbida cbipon HedpTn u rasa (-13,9% M/M), Ha YTO yKasblBano CyLecTBeH-
HOe cokpalleHue noTpebneHns anNeKTPOIHepPrnn B permoHax, rae cocpeaotodeHa 3Ha-
yuTenbHas YacTb A4o0bliuM HedTU (CM. Takke nogpasgen 2.1. OnepaTuBHbIe NokasaTe-
N1 yKa3blBalOT Ha BOCCTAHOBMEHME 3KOHOMWYECKOW aKTUBHOCTU B WIOHE — Havane
nons). MoHWXKEHHbIN ypoBEHb J0ObLIMM HE(PTM COXPAHUTCA M B UIOSie B COOTBETCTBUN C
cornatleHuem.

e OObpabaTbiBatowlasi MPOMbILLNIEHHOCTL B Mae Havana BOCCTaHaBNMBATbCH, NPOAEMOH-
cTpupoBaB pocT Ha 3,4% M/M BcneactBue ynyudlleHust cuTyaumm B GOMbLUMHCTBE OT-
pacnen no mepe ocnabneHns orpaHMuYnTENbHBLIX Mep. Ha 310 ykasbiBana v guMHamuka
OoTpacrneBbiX PUHAHCOBLIX MOTOKOB: B Mae OTKIOHEHME BXOAALUMX MIATEXEN BHU3 OT
«HOpPManbHOro» ypoBHA B GonbLUMHCTBE OoTpacrnen obpaboTkn yMeHbLUMIOCh NO CpaB-
HEHUIO C anpenem.

7 3pech 1 Janee ¢ y4eToM CE30HHOCTMU.
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CHwKeHMe NpoMbILLIIEHHOro NPOM3BOACTBa B Mae yckopunochk 0 9,6% r/r ¢ 6,6% r/r B
anpene. OTHOCUTENbHO MpeablayLlero mMecsia BblMyCK NMPOMBbILLIIEHHOCTU COKpaTUNCa Ha
3% m/M nocne cHwxeHunsa Ha 5,8% m/m B anperne (PucyHok 20).

MpogormKkeHne HeraTMBHOW OWHAMUKM B Mae BbI3BAHO YCKOPEHMEM NageHus 4obbiun
nonesHblx nckonaemblx 0o 13,5% r/r ¢ 3,2% r/r B anpene. OTHOCUTENBHO anpens cokpalle-
Hue coctasuro 11,2% m/m (PucyHok 21). Npu aToM cHUxeHue B obpabaTbiBaroLmx oTpac-
Nax B rogoBOM BblpaXkeHun 3ameanunocb Ao 7,2% r/r ¢ 10,0% r/r. MNMpexae Bcero ato 6bi110
0byCrnoBnNeHO BOCCTAHOBIIEHNEM OTpacien, OPUEHTUPOBAHHbBIX Ha MPOM3BOACTBO NOTpedu-
TEeNbCKUX TOBAPOB ANUTENBHOIO NONb30BaHUA. MONOXUTENBHBLIN BKNa4 Takke BHecna gu-
HamuKa B OTpacnsax, OPUEHTUPOBAHHbLIX HA NPON3BOACTBO MHBECTULMOHHbLIX TOBApOB, KOTO-
pas, TEM HEe MeHee, OCTaeTCa OCTaTOYHO BONATUIbHON.

PucyHok 20. [lIuHaMmuka nHaeKkca NpoMbILLUIIEHHOro PucyHok 21. lMHaMuKa MHAEKCOB A00bIUN
npousBoacTBa (2014 = 100) nones3HbIX UCKoNaeMbIX U obpabaTbiBaroLmMX
npousBoacTB (2014 = 100)
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UcmouHuku: Poccmam, pacdyems . UcmouHuku: Poccmam, pacdyemsi U

C Havanom pewncteusa cornawenus OFMNEK+ B mae pe3ko cHu3mnacb gobbiya cbipomn
HepTV u rasa (-13,9% m/M), Ha 4YTO yKasbiBano CyleCTBEHHOE COoKpalleHue notpebneHuns
3NEKTPO3HEPIUN B pErmMoHax, rge cocpeotoyeHa 3HadnTenbHasa Yyactb 4obbiun HedTu). Mo-
HWXEHHbIN YPOBEHb J00ObIYM HEDTU COXPAHUTCH U B UKONIE B COOTBETCTBMM C COrnaLlleHneM.
[o6blya raza coxpaHsieT YCTONYMBBIA HEraTUBHbLIN TPeHn, COOPMUPOBABLUNNCS C CEPEaUHDbI
npoLunoro roga.

O6pabaTbiBatowasd NPOMbILLIIEHHOCTb B Mae Havana BOCCTaHaBMMBATLCS, MPOAEMOH-
cTpupoBaB pocT Ha 3,4% M/M BCrNeacTBMe YNydlleHUss cuTyaumm B 6ONbLUMHCTBE OTpacren no
Mepe ocrabneHust orpaHuYMTENbHbIX Mep. Ha 3To ykasbiBana v onepatvMBHas AMHAMUKA OT-
pacneBbIXx (OUHAHCOBBIX NMOTOKOB: B Mae OTKIIOHEHWE BXOASALMX NraTeXen BHU3 OT «Hopmarb-
HOro» YPOBHS B GOMbLUMHCTBE OTpacnei 06paboTkv YMeHbLUMIOCh N0 CpaBHEHUIO ¢ anpenems.

Mocne anpenbckoro npoeana B Mae nuaepamu pocTa crana rpynna oTpacrnen, opueH-
TUPOBaHHbLIX Ha MPOWU3BOACTBO MOMPEebUMEsIbCKUX moeapo8 O/lumeslbHo20 MOob308aHUS.

8Cwm. «MoHUTOPUHI oTpacneBbiX drHaHCcoBbIX NOTOKOB» (NeNe 4-7).
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MakcumanbHoe yBenuyeHvne Bbinycka Habntoganocb B Npou3BoAcTBE ObITOBbIX NprbopoB
(+177% wm/m). OagHako, kak u B toBenupHon (+80% m/m), aBTomobunsHom (+68,2% m/m) n Ko-
XeBeHHON (+26% M/M) NMPOMBILLNEHHOCTN, BbIMYCK NPOAYKUMN, HECMOTPS Ha 3HAYUTESTbHbLIN
POCT, OCTarcs Ha NOHWXEHHbIX OTHOCUTENBHO MapTa YPOBHSAX.

PucyHok 22. Bknagbl oTaenbHbIX OTpacnen B PucyHok 23. Bknagbl oToenbHbIX OTpacnen B
CHMXeHne obpabaTbiBaroLen NPOMbILIIEHHOCTH, npupocT Ao6biBalowWen NPOMbILLIEHHOCTU, Y% M/M
% m/m
7 A 2 -
6 0 - 1
5
_2 4
4
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2
2 -6 -
1 .
0
-10
-1
2 - -12 A
-3 - -14 -
1 ABTOTpaHCNOpPTHbIE CpeacTBa 1 Job6bl4a Nnpo4mnx nonesHblX MCKonaeMbixX
2 lMpoune TpaHCNOpPTHbIE CPeacTBa 2 [o6blva cbipoi HeddTV M MPUPOLHOTO ra3a

3 lMpoune rotoBble n3genus
4 HedprenepepaboTka

UcmouHuku: Poccmam, pacdyems .

B HekoTOpbix oTpacnsix o6beMm MpPOM3BOACTBA BCE XXE MOYTWM OOCTUM UK MPEBbLICUN
ypoBeHb MapTa, Hanpumep, Bbinyck ogexabl (+31,8% m/M) n mebenu (+38,3% wm/m)
(PucyHok 25). K cepeanHe nioHA 06beM (hMHAHCOBLIX NOTOKOB B 3TMX OTpacnsx ctabunman-
poBarcsi Ha ypoBHe BrM3KoM K «HOpMarnbHOMY». YBENMYEHUIO BbiMycka B UOHE CrocobCTBO-
Bano BO306HOBMEHNE NPOM3BOACTBEHHOW AEATENbHOCTU, @ Takke POCT Cnpoca, MMeLuin
OTYaCTUN OTNOXEHHbIN XapaKkTep.

3HauuTenbHbIN BKNag B BOCCTAHOBMEHME obpabaTbiBatoLlelt NPOMBbILLNIEHHOCTM BHEC-
N Takke OTpacnuv, OPUEHTUPOBAHHbIE HA UHBECMUUUOHHbIU CNPOC, TAe yBENUYEHME Bbinyc-
Ka no4yTn MOSTHOCTBLIO KOMMEHCMPOoBano anpenbckoe nageHne. Cpeau nuaepos pocta B Mae
NMPOM3BOACTBO Xenes3Ho4OPOXHON TeXHUKN (+32% m/M). TeM He MeHee, B MaLLIMHOCTPOEHUN
o6beMbl NPON3BOACTBA BCE €LLe OCTanuCb HWXKe nokasaTternen despans, Koraa Ha npegnpu-
ATUAX OTPACNMN Ha4yanocb pe3koe CHUXEHWE BbiNycka Ha ooHe Npobrnem ¢ nocTtaBkamMy KOM-
nnekTywowmx. BocctaHoBneHMe npon3BoacTsa CTpouTenbHbiXx Matepmanos (+9,5% m/m) 3a-
MeIANoch B CBA3W C MPOLOIMKALLMMCS COKpaLLeHUEM BbiMyCcka KepaMuyeckmnx n gapdo-
POBbIX MaTepManoB 1 U3enui.
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PucyHok 24. UHaekcbl npou3BoacTBa B o6pabaTbiBaroLwen NPpoMbILLIIEHHOCTHU
no rpynnam otpacnemu, aHB. 2014=100%, ce30HHOCTb yCTpaHeHa

125 +

121 -

117 A

113 -

109 -

105 -

101 -

97 A

93 A

89 -

85 r—  r I+ T+ T+ T T+ T T T*T T 1T 1T T T T T T 1T 71T T T 1T 1T T T T T T T 7171
O W WLW LWL OIWOIWOIOIO©ONMNMNMNINKINSINGIGDIDOMMO®MO®M®MMD DD OO O O
ST T T T R ol S St Sl B S B S SN SV Ao
m OQOHO)>S O I B 0 Q) S L I B 0 QO > L I B 0 QS £ I ® 0 Q>SS £ I B O Q-
I © ® @ ®» O I ® ® Q ® © I ® ® @ ® O I C ® @ ® O I ®GY ® O I @ ®
X S S O0IXSSSsSs$OIX®SSs$OIX®SSsSsOIXRKSs=s5=sOITKS S

MHHGKC MHBECTULNOHHbIX OTpaCJ'IEVI MHD,GKC I'IOTpeGVITeJ'IbCKMX OTpacne|7|

WNHOeKc NpoMeXyToYHbIX oTpacren

UecmouHuku: Poccmam, pacdyemst .

CoepxuBatollee BnvMsHME Ha obpabaTbiBatoLlyo NPOMbILIIEHHOCTb B Mae OKasbiBanmu
oTpacnn, OPUEHTMPOBAHHBLIE HA MMPOMEXYmOYHbIl cnpoc. MNaBHbIM PakTOpOM cTano nage-
HWe BbINyCKa KpynHeWwen otpacnn — HedTenepepadoTtkm (-8,6% m/m) (PucyHok 22). 310
CBS3aHO He TOMbKO CO CHWXeHueM A00bl4n HeddTU, HO U C NOHWXKEHHBIM YPOBHEM BHYTpPEH-
Hero crnpoca BCMeACTBME COKpaLLEHUs Yncra noesfok Ha TpaHcnopTte (Kak NMYHOM, Tak U
obuwectBeHHOM). PocT obpabaTbiBatollen nNpoMbILIEHHOCTM B Mae 6e3 yyeta HedTenepe-
paboTkn goctur 6bl 5% m/m (PucyHok 22). Kpome TOro, Nnpogosikuncs HeraTtuBHbIA TpeH B
TpybHOM npombiwneHHocTH (-3% M/M) n yepHon metannyprm (-1,6% m/m), BocCTaHOBNEHME
KOTOPOW OCMOXHAETCA CHWXKEHNEM OOBEMOB XWUMULLHOIO CTPOUTENbCTBA, MEPEHOCOM B
YCrnoBuAX MaHOeMUn MeTansfioeMKMX MPOEKTOB B pamMKax peanusaumm rocyaapCTBEHHbIX
nporpamMm n H6apbepamMmm Ha OCHOBHbIX 3KCMOPTHbIX pbiHKaX. [logaepXkky rpynne oTpacnen
NPOMEXYTOYHOrO Cnpoca OKasblBaeT XMMUYecKasi NPOMbILLINEHHOCTb. Mocne cokpalleHns B
anpene, B TOM 4Mcrne B CBSA3M C PEMOHTOM 000pyAoOBaHMsS Ha NPOM3BOACTBEHHbLIX NroLwas-
kax B Tobornbcke, B 0OTpacnn BO30OHOBUIICA NONOXUTENbHbLIN TpeHa (+1,4% m/m).

B oTpacnsx, opuMeHTMpOBaHHbIX Ha MPOM3BOACTBO MompebumesibCKUX moeapos o-
8ce0He8HO20 cripoca, Habnogaetca Hanbonee ctabunbHas anHamuka. B dapmaueBTude-
CKOW MPOMBILLNIEHHOCTM POCT nNpogosmkmnca n B mae (+1,2% m/m). HeratmBHbIn BKNag B Au-
Hamuky obpabaTtbiBalollen NPOMbILSIEHHOCTU BHeCna nuwieBasi npombilwneHHocTb (-0,8%
m/Mm). Tocne cHwkeHusa B anpene npou3BOACTBO MSCHOM MPOAYKUMM Hayano BOCCTaHOBME-
Hue (+1,6% M/m), a BbiNnyCK MONOYHOM nNpoaykumn ctabunuaumposancsa (+0,1% wm/m). B npo-
N3BOACTBE MYKOMOJSTbHOM M KPYNSHOW NpoayKuMu Habnoganacb obpatHasi cuTyaums: nocne
pes3Koro ckadka, npousoLlelero B anpene, B Mae Bbinyck nposanuncs Ha 11,2% m/Mm, Bep-
HYBLUMCb K 0O6bemam deBpansi.
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PucyHok 25. Npou3BoacTBo oTpacnen obpadartbiBaloLiein NPOMbILLIIEHHOCTH,
nek. 2012
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UecmouHuku: Poccmam, pacdyemsi .

2.3. NHpekc Ba3oBbIX OTpacrien: AHO crnaga NpongeHo B Mae

B mae yxyalweHne OenoBon akTUBHOCTM BO MHOTMX OTpacnsAX NPUBENO K AaNbHENLWeMy
nageHuio Bbinycka npoaykummn 6asosbix oTpacnen (MBO®) (-9,2% r/r nocne -7,6% r/r B
anpene) (PucyHok 26). 3HaunTenbHoe yxyalleHne nokasatenen Habnwoganocb B npo-
MbILLITEHHOM MPON3BOACTBE, KOTOPOE rMaBHbIM 06pa3oM ObINo NPOAUKTOBAHO NaaeHu-
eM B 0oOblye B CBS3M C Havyanom gencteus Hoeoro cornaweHus OMNEK+ (-14,5% r/r no-
cne -3,2% r/r mecsauem paHee). o aTon NpUYnHEe, HECMOTPS Ha OTYETNMBbIE NPU3HAKN
BOCCTaHOBNEHUS BbiNycka oTpacren obpabaTbiBaloLLEro cekTopa, Hu3was To4yka cnaga
9KOHOMWYECKOM aKTUBHOCTM MpMLLIIAcb Ha MaMn.

B ctpoutensHom komnnekce obbembl paboT npogormkunu cokpawatecs (-3,1% r/r no-
cne -2,3% r/r B anpene). Mo gaHHbIM onpoca CTpoUTENbHbIX opraHu3auun LleHTpa
cTpaTermyeckmx paspaboTok'®, k KoHUy Masi chopMMpoBanach TEHAEHUUS YXYALLIEHUS
(PMHaHCOBbIX MOKasaTenen CTPoUTENbHbBIX KOMNAHUN (BbIPYYKU U NpUbbLINK), 4TO cTano
B OCHOBHOM CreAcTBMEM MPUOCTAHOBKN CTPOUTENbCTBA 1 nepeboeB ¢ nocTaBkamun Ma-
Tepuarnos n obopyaoBaHUS.

Cenbckoe X03ANCTBO — €ANHCTBEHHAS OTPAcChb C MONOXUTENbHbLIM BKINAAOM B AMHAMUKY
MBO B mae. OTpacnb B Lenom npogosnkana nokasbiBatb YCTONYMBYKO AMHAMUKY pOCTa
Ha NpoTskeHun nepmnoga camomsonduum (+3,2% r/r B mae nocne +3,1% r/r B anpene).

C y4eTOM HEKOTOPOro YryylleHUs1 IKOHOMUYECKOW CUTYaLMM B UIOHE MO CPABHEHUIO C
MaeM, nageHue Bbiycka B Ga30BbIX OTPACNsAX 3a anperb-UioHb OLIEHMBAETCs HamMu B

9 MHpekc 6a3oBbIX oTtpacnen (MUBO) paccumTaH nyTem arpermpoBaHusi OTpacneBbIX UHAEKCOB (MPOW3BOACTBA
NPOAYKLUUWN CENbCKOro XO03AMCTBa, A0Obl4M MOME3HbIX UCKOMaemblX, Bbllycka NpoAaykuun obpabaTbiBatoLuen
NMPOMBILLIIEHHOCTK, FPy30060pOTa TpaHcnopTa, 06opoTa ONTOBOW U PO3HUYHOW TOProBnu) No BMAaM AesTenb-
HocTu «BogocHabxeHne; BogooTeBeaeHue...», «ObecnevyeHne anekTposHepruen, rasom n napom...», « Crpou-
TEenbCTBOY», C BECaMu, COOTBETCTBYHOWMMM gorne otpacnu B BOC Poccum B 2017 roay.

10 PpiHOK cTpOUTENLCTBA M HEABWKUMOCTMY: CTMMYIbl BOCCTaHOBIEHUS OoTpacnu nocne kpusmca-2020 (no co-
CcTosHMIO Ha KoHue masa 2020 roga) https://www.csr.ru/ru/news/eksperty-tssr-rasskazali-o-barerakh-na-puti-

vosstanovleniya-stroitelnoy-otrasli/.



https://www.csr.ru/ru/news/eksperty-tssr-rasskazali-o-barerakh-na-puti-vosstanovleniya-stroitelnoy-otrasli/
https://www.csr.ru/ru/news/eksperty-tssr-rasskazali-o-barerakh-na-puti-vosstanovleniya-stroitelnoy-otrasli/
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AnanasoHe 8,5-9,0% r/r. [No Hawwnm oueHkam, 3TO COOTBETCTBYeT CHmxeHuto BBl B I
kBapTtane Ha 9,5-10,0% r/r (PucyHok 27).

PucyHok 26. Bknag oTpacneBbix KOMNOHeHT B auHamuky UBO B 2014-2020 r.r., % r/r
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UecmoyHuku: Poccmam, pacdyemsi [JUT.

PucyHok 27. luHaMmuka KBapTanbHOro uigekca cgpusnyeckoro o6nema BBIN n UBO, %
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2.4. WNHpekcbl PMI B uvOHE: nocCTeneHHoe YycuneHue 3KOHOMWYECKOW
aKTUBHOCTU

OuHamnka nHoekca PMI B obpabaTbiBatolwmx Npon3BoaCcTBax ykasbiBaeT Ha nepexon K
POCTY BbIMyCKa M HOBbIX 3aKa30B, a B yCIiyrax — Ha 3Ha4uTesnbHOe 3amMeafieHne CHuxe-
HUS aKTUBHOCTW.

HecmoTpsa Ha 3TO, 3aHATOCTb NPOLOSMKAET COKpalwaTbCs Kak B 0bpaboTke, Tak u B
ycnyrax. BHewWwHmn cnpoc Takke noka He 4EMOHCTPUPYET MPU3HAKOB OXUBMNEHUS.

[lenoBble OXWAaHWs B POCCUIACKOW 3KOHOMMKE CHOBA BEPHYMMUCb K OMTUMUCTUYHbLIM:
NpeanpusaTUS OXuaatT pocTa MPOM3BOACTBA W KONMMYECTBa 3aka3oB B Onukanwiuve
12 mecsiLeB Mo Mepe OTKPbITUSE SKOHOMUKM U OXXMBMEHUS aKTUBHOCTM.
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e BoccraHoBneHne 0enoBon akTUBHOCTU MPOMCXOOUT C HU3KOro YPOBHS, JOCTUIHYTOrO B
anpene Ha (boHe BBeJEHNS OrpaHnyYnTENbHBIX Mep 1 nepuoaa Hepaboumx Hegens. lMo-
CTENEeHHOCTb NpoLecca BOCCTaHOBMEHUSA npeanonaraeT BbIX04 3KOHOMUYECKOW aKTUB-
HOCTM Ha «4OKOPOHaBUPYCHbINY» YpoBeHb He paHee 2022 roaa.

CBoaHbIn nHaekc PMI no Beinycky B uioHe Bbipoc Ao 48,9 n. ¢ 35,0 n. B mae n 13,9 n. B
anpene (PucyHok 28). OueHka HoBocTHoro uHaekca AWl B uioHe Takke ykasbiBana Ha
ynyyweHue gMHamMuku ceogHoro nHaekca (PucyHok 29). ®opmanbHO HaxoxXaeHne CBOOHOro
nHgekca PMI Huxe otMmeTkn 50 N. ykasblBaeT Ha CHWKEHME 9KOHOMUYECKOW akTUBHOCTU, OA-
HaKo B TEKYLLUEWN CUTyauMM TakuMe BbIBOAbl HYXXHO AeriaTb C OCTOPOXHOCTb. PMI, Byayumn
ANpy3HbIM MHOEKCOM, MO NOCTPOEHUIO OTPaXaeT pasHULy Mexay OONSMU PecrnoHO4EHTOB,
CTOSKHYBLUNXCSI C POCTOM W CHUXXEHMEM BbiNyCKa U/nnmn cnpoca Ha COBCTBEHHYIO NPOAYKLMIO
OTHOCUTENbLHO NpeabIayLEero Mecqua, Ho He maclTab nameHeHmin. B anpene, korga B Poc-
cUn OencTBoBan pexum Hepaboumx gHen, nogasnsiollee 60MbLWNHCTBO KOMNAHUMA B KOHEY-
HOM cYyeTe CTOSIKHYSIUCb CO CHWXEHWEM MPOU3BOACTBA, YTO M MPUBENO K pe3kon npocagke
nHgekca PMI. Bmecte ¢ TeM MHOrMe onepaTuBHblE MHAMKATOPbLI YKa3blBalOT Ha BOCCTaHOB-
neHuve, a He Ha 3amMefieHne CHUXKEHUST IKOHOMUYECKOM aKTUBHOCTU B Mae U YCKOPEeHUe 3Ton
TeHaeHuun B utoHe. B Tekywwen cntyauum HaxoxgeHme PMI Huxke 50 n. moxeT He NpoTuBO-
peunTb Takon AnHamuke. BnonHe BO3MOXHa Takas cuTyauusi, YTO BOCCTAHOBMIEHNE B He-
OOMbLWOM KONMYecTBe oTpacrien MOXeT CyMMapHO NepeBecUTb MPOAOSIKAKLWEECS CHUXKe-
Hue B BonblUEM KOnMyecTBe Apyrnx otpacnen. [pm aTom ¢ Touku 3peHus nHgekca PMI ato
OygeT 03HavyaTb CHUXEHME SKOHOMUYECKOW aKTUBHOCTMW, Tak Kak AONA peCcnoHOeHTOB, CTOSK-
HYBLUMXCS CO CHWXXEHWEM Npon3BOACTBA, BCe elle npeBbilaeT O PeCnoHOeHTOB, He yKa-
3aBLUMX HA COKpaLleHue Bbinycka.

PucyHok 28. iIuHaMmuka cBoAHbIX UHAekcos PMI PucyHok 29. iIuHaMuKka HOBOCTHOro uHaeKca 1

no Poccuu, nyHKTOB cBogHoro uHgekca PMI IHS Markit no Poccuwm,
NYHKTOB
60
60 -
LTINSy
50 -— e ea» o o o — 50 ==& - T - -
45 /w °
40 4
40 35 -
30
25
30 20 |
15
20 0 +—+—7F——FF""T"TTT—T—T—T—T—T—T—7T7

= cBOAHbIM PMI| Nno HoBbIM 3aKkasa BB A AD AD AD AD AD AD AG AD KT KT KT KT AD AD ADAD AV AR AR AR 400
Are PR
e CBOAHLIA PMI| N0 BbINYCKY o
aKTU4eckoe 3HayeHue nHagekca PMI
10 MopenbHoe 3HayeHKe nHaekca (pacyeTHoe)

2016 2017 2018 2019 2020 MogenbHoe 3HayeHve nHaekca (NPorHo3Hoe)

e OueHka 3a MioHb (Ha 18.06)

NemoyHuk: IHS Markit. NemoyHuk: IHS Markit.

BocctaHoBneHne B obpaboTke okaszanocb 6onee GbICTpbIM: NOABIHAEKC OOBHEMOB Bbl-
nycka npesbicun B MtoHe 50 n., a B ycnyrax ocTancs 4YyTb HUXKe 3TOW OTMETKU. PecnoHaeHThbI


http://www.cbr.ru/Collection/Collection/File/27975/index_2006.pdf
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roBOPAT O BO30OHOBMEHUN ONTUMM3Ma OTHOCUTENbHO Byayuinx o6beMOB NMPOU3BOACTB MO-
cne Bbornee WMPOKOro CHATUSA orpaHudeHmn (59,3 n.).

NHpekc PMI B o6pabaTbiBatolmx oTpacnsax B MIOHE CYLLECTBEHHO MPEBLICUI MancKue
3Ha4YeHus!, JOCTUrHYB OTMETKN 49,4 n., YTO ABNSETCS MakCMMyMOM C Masi MpPOLUMOro roga
(PucyHok 30). OxuneHue [enoBoW akTUBHOCTU OBYCrNoBNEHO POCTOM Kak Mpou3BoACTBa
(52,1 n.), Tak 1 HOBbIX 3aka3oB (50,3 n.). Pe3kun poct nHgekca npomnssoactea Obin Bbi3BaH
OTKPbITUEM KOMMAHUM U NPeanpuaTUA MocCrie CHATUA OrpaHuMYMTENbHbLIX Mep. [panBepom
poCTa BHYTPEHHWUX 3aKa3oB CTasno yBenuyeHne cnpoca Ha ToBapbl OTpacnen NpoMeXyTo4YHO-
ro noTpebneHuns, 4To Takke cBMAeTenbCTBYEeT 00 akTMBM3aLMM OENOBOW aKTUBHOCTU. Bo3-
o6HoBNeHne pabotbl GM3HECa NPOCTUMYNMPOBANo NOCTENEHHOE BOCCTAHOBMNEHNE BHYTPEH-
Hero cnpoca, B TO BPEMS KaK BHELUHWIA CNPOC OCTaeTca cnabbiM — KONMYECTBO 3KCMOPTHBIX
3aKa30B NPOAOSMKaET cokpallaTbes (42 n.), nycTb n 6bonee MeaneHHbIMM TeMNamMmu.

PucyHok 30. AmHamuka nipgekcoe PMI B PucyHok 31. AuHamuka nigekcoe PMI B cchepe
ob6pabaTbiBaroLe NPOMbILLIIEHHOCTU, MYHKTOB ycnyr, NyHKTOB
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PMI B obpaboTke PMI cchepbi yenyr
= PMI no Bbinycky = PMI no 3aHsaTOoCTU
—— PMI no HoBbIM 3akasam = PMI no HOBbIM 3aKa3am
UcmoyHuk: IHS Markit. UcmoyHuk: IHS Markit.

Hapsagy ¢ aTum, CylecTBEHHO BO3pOCSia 3aKynoyHasi akTMBHOCTb: NOAbIHAEKC 3aKyrnoK
BoccTaHoBusica Ao 48,4 n. B utoHe nocrne 28,6 n. B mae. o mepe ynyyweHna AuHaMnKn Ho-
BbIX 3aKa30B CHMXalTCs 0O0beMbl HE3aBEPLLEHHbIX 3aKa30B, YTO HaxoauT OTpakeHue B po-
CTe COOTBETCTBYHLEro noasiHaekca oo 46,4 n. B utoHe ¢ 40,7 n. B mae. HecmoTps Ha OXus-
NeHne OenoBon akTUBHOCTW Npeanpusatuin obpabaTbiBatowero cektopa, B MKOHE MNPOLAOIKU-
NOCb COKpaLLleHNe 3aHATOCTU, XOTb U B 3aMETHO MEHbLUMX MacwTabax, 4yem B anperne n mae:
noabliHAEKC 3aHaATocTM coctaBun 46,9 n. npotme 33,4 n. n 34,6 nN. COOTBETCTBEHHO
(PucyHok 32).

[enosble oXnagaHusa B oTHowweHun Byayuimx o6bemMoB NPON3BOACTBA CHOBA BEPHYNNUCH
B MONOXMWTENbHYIO 0b6nacTb. Tak, COOTBETCTBYHOLWMIA GanaHCoOBbIM Noka3aTenb B obpabaTbl-
BaloLLEeM CeKTope yBenuuuncs cpasy o 64,5 n. Ha oHe oxuaaHun pocTa crpoca rnocne
npebbiBaHUA B6NN3M norpaHnyHon otmeTkn 50 n. B mae (PucyHok 33). o utoram moHsa co-
OTBETCTBYIOLUMIN NOKasaTenb BNIOTHYHO Npubnmsnncs K cpegHen 3a 2016—-2019 roawl. Hera-
TUBHbLIN 3PPEKT NOCNEACTBMIA PacnpoCTpaHeHUss NaHOEMUM Ha NOTPeEOUTENbCKYH akTuB-
HOCTb ByaeT UMeTb NPOAOIKUTENBHBIM XapakTep. Npu 3TOM ganbHenwee BOCCTaHOBIEHME
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cnpoca OyaeT coepXuBaTbCs MPOU3OLLEaLle Npocaako OOXOAO0B, a Takke BEepOATHbIMU
N3MEHEeHNAMUN B MOZEN NoTpebuTenbCKoro NoBeaeHUs BBUAY ONaceHuii, CBSA3aHHbIX C pac-
npocTpaHeHneM MaHAeMuu, orpaHuyYMBasl NPOM3BOACTBEHHbIV MOTeHUMan (CM. Takke noa-
pasgen 2.1. OnepaTvBHbIE MOKa3aTeny ykasbliBaloT Ha BOCCTaHOBIIEHME SKOHOMUYECKOW akK-
TUBHOCTM B UIOHE — Hayane uorns).

PucyHok 32. luHamuka nigekcos PMI B PucyHok 33. AuHamuka PMI no oxungaHusam,
o6pabaTbiBaloLle NPOMbILWIIEHHOCTU NO NYHKTOB
3aKyno4yHOM aKTUBHOCTM U 3aHATOCTU, NYHKTOB
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20 = PMI no oxxupaHuaM BeiNycka B 06paboTke
2016 2017 2018 2019 2020 = PMI no oxunannam 6usneca B cepe ycnyr
UcmoyHuk: IHS Markit. UcmouyHuk: IHS Markit.

NHoekc PMI B cihepe ycnyr doopmManbHO yKkasblBaeT Ha Npoaosnkarowmncs cnag aeno-
BOW aKTMBHOCTW, HO ropasfo 6onee MeaneHHbI N0 CPaBHEHUIO C NpeabiayLLUMMU OBYMSA Me-
csauamu: nHgekc solpoc Ao 47,8 n. ¢ 35,9 n. B mae (PucyHok 31). B oTniMyme oT NpoMbILLIIEH-
HbIX NMPOW3BOACTB, Ha cdyepy ycnyr NpogorKarT oOKasbliBaTb BIIMSIHAE OrpaHUYUTENbHbIE
Mepbl, NYCTb yXXe U B Bornee ymepeHHOM CTEMNEHW No CpaBHEHWUO C anpenemM-maem. [es-
TENbHOCTb OTAENbHbLIX CEKTOPOB YCNYyr No-NpexHeMy orpaHuyeHa nmbo nosHOCTbIo, NMMbo B
3HAUYUTENbHOW CTEneHu, He Nno3ponsaLwen paboTaTb C NONHOM 3arpy3kon. B ntore Boccra-
HOBIEHMEe noablHAEKCA HOBbIX 3aka3oB (44,4 n. nocne 37,3 N. B Mae) naeT MearieHHee, YeMm
B obpabartbiBatoimx oTpacnsax (PeCnoH4EHTbI FOBOPSAT O TOM, YTO HE BCe KOMMNaHWUW, ABNS-
oLLMeCcs X KNneHTamu, 6611 BHOBb OTKPbITHI).

3aHATOCTb B ycryrax npogosnkaeT cokpawaTbes (44,9 n.), a Ha PoHe Hanuyus CBO-
©0OHbIX NPON3BOACTBEHHbBIX MOLLHOCTEN KONMYECTBO HEe3aBEepLUEHHbIX 3aKa3oB CHMXKaeTCs.
TeMm He MeHee, HEKOTOPOE BOCCTaAHOBSIEHME aKTMBHOCTU CMNOCOBCTBOBASIO POCTY AENOBbIX
OXMUAAHWU OO YeTbIpeEXMECAYHOro Makcumyma u B cpepe ycnyr: 57,5 n. B utoHe nocne 47,3 n.
B mae (PucyHok 33).

2.5. PosHuyHas TOProBJiA 6bICTpO BOCCTaHaBJIMBAETCA

e Mawickne o6beMbI PO3HUYHBIX NPOAaX CBMAETENLCTBYIOT 06 OXnBNeHun notpebutens-
CKOro cnpoca Ha ooHe MOCTENEHHOro ocrabneHus orpaHnynTenbHbix Mep. OTcTaBa-
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Hne obopoTa PO3HMYHOM TOProBMM OT MPOLUNIOro roga cokpaTtunock ¢ 23,2% B anpene
0o 19,2% B mae.

e [lo-npexHeMy HanbonblLee CHUXKEHNE B rOAOBOM BblpaXXeHUN Habnganocb B CErMeH-
Te HenpoaoBONbCTBEHHbLIX ToBapoB — 29,2% (-36,4% B anpene), NocKonbKy B OOrb-
LUMHCTBE PErnMoHoB paboTa HenpoAyKTOBOW PO3HMUbLI BO30OHOBMNACh NULb K Havany
nioHs. Bnpouem, Bo3o6HOBNEHNE paboTbl PO3HMLbI TONBKO B YaCTU PErMOHOB NPUBENO
K pOCTYy Npogax HenpoaoBONbCTBEHHbIX TOBApoB Ha 11,3% M/M OTHOCUTENBLHO anpens
(mocrne 04YMCTKM OT Ce30HHOCTH).

e YrnyyuleHne OXnaaHun HaceneHus OTHOCUTENbHO ANHAMUKM ByayLUMX OOXOO0B MOXET
nogaepXaTb PO3HMYHbLIN TOBapoobopoT B bnmxkanume mecsaubl. OnepaTuUBHbIE AAHHbIE
nepsbIX Heaernb NIOHA (OUKCUPYIOT NPOAOIPKEHME NSTABHOMO BOCCTAHOBMEHUS 060poTOB
PO3HULbI: B HEKOTOPbLIX KaTeropusix npodaxu gaxe BOCCTAHOBWUIIMCb 4O YPOBHEW Map-
Ta. OgHako cpegHecpoyvHas AnHamMuka notpebneHus dyaeT 3aBUcCeTb OT AalibHENLWeNn
AVHaMUKM 3KOHOMMYECKON aKTMBHOCTM U JOXOOOB HacefeHus, a Takke OoT cqoOpMupo-
BaHHbIX 3@ Nepnoa naH4EMUN N3MEHEHMUSIX B NOTPEOUTENBLCKOM NOBEAEHUN U CKITOHHO-
CTU K cOepexeHnsam.

Mo gaHHbIM PoccTaTta, nocrne nposana B anpene Ha 23,2% r/r, 060poT pO3HUYHOM TOpP-
roBfAY B Mae BblLEN Ha BOCCTAHOBUTENbHYK TpaekToputo. B roqoBoM conocTtaBneHUn CHu-
XeHune cokpatunocb 0o 19,2% (PucyHok 34). 3Tomy cnocobCcTBOBanNoO OXMBMEHNE 3KOHOMU-
4YeCKOW aKTUBHOCTM Ha (hoHE MOCTEMNEHHOrO CHATUSI OrpaHMYEHNn B YacTu permoHoB Poccun.
B ntore B Mae 06beMbl PO3HUYHON TOProBnun Bblipocnu Ha 5,2% m/m SA! nocne nposana Ha
27,1% m/m B anpene, ocTaBasiCb ropasfo HUKe «A0KOPOHABUPYCHBLIX» YPOBHEMN.

Mpogaxun NpoAOBONLCTBUA HE3HAUYUTENBHO YBENMUYUIIUCE MO CPaBHEHMIO C anpenem,
4YTO NOATBEPXKAAET MecAYHas guHamumka: poct Ha 0,7% m/m nocne nagenus Ha 13,2% m/m B
anpene. B roqoBom BbipaXXeHUM CHWxeHne 3amennunocb ao -8,6% r/r B mae npotme -9,2%
r/r B anpene. OCHOBHbIM ApariBEpPOM yIydlleHUss ANHAMUKN PO3HULbI Bbln CerMeHT Henpo-
AO0BOJSIbCTBEHHbLIX TOBApOB. Tak, B Mae 060poT HeNpoOLOBOMbCTBEHHOW PO3HULbI BbIPOC Ha
11,3% m/Mm nocne cHwxkeHunsa Ha 40,2% m/m B anpene (PucyHok 35). [ToMrMMO CHATUS orpaHu-
YeHUN Ha paboTy TPaaULMOHHbLIX (bOpMaTOB PO3HULbI (B PSAE PEMMOHOB yXXe C Havyana mas
Oblna paspelleHa pabota 06bLEKTOB HENPOAOBONLCTBEHHON TOproenu nnowaasto Ao 400 k..
M.) POCT npofax obecne4dnna oHManH-TOProBris, JONs KOTOPOW yxKe B anpene coctasuna 5%
OT BCEro pblHKa ToBapoB noscegHeBHoro cnpoca (FMCG — Fast Moving Consumer Goods) B
HaTypanbHOM BblpaxxeHun'?, 3HauMMbIM COObLITUEM, CNOCOOHBLIM NoAAepXaTb BOCCTaHOBIE-
Hne 06opOTOB HENPOOOBONBCTBEHHOW PO3HULbI, CTAHET NOCTENEHHOE CHATUE OrpaHUYeHui
B KPYMHbIX ropodax, Yto noaTBepxaaeT AUHaMmMKa onepaTMBHbBIX MHOMKATOPOB B UiOHe. B
4YaCTHOCTU, B UIOHE AMHAMMKa NPoLaX HOBbLIX NErkoBbIX aBToMobunen ynydwmnack o -14,6
r/r, oTpaxasi B TOM YuCne BAUSIHUE OTMOXEHHOro Ha Nepuos «KOPOHABUPYCHBIX» OrpaHu4ye-
HUI cnpoca.

11 3peck v ganee B nogpasgene AMHaMMKa MecsidHbIX TEMMOB pocTa NpeacTaBieHa ¢ yCTpaHEHUEM CE30HHOCTMU.
12 Onnaiin-Toprosns FMCG ycTaHaenveaeT Hosble pekopab / Nielsen 05.06.2020.
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PucyHok 34. luHaMuka po3HMYHbIX Npoaax PucyHok 35. [iuHaMmuka o6opoTta po3HUYHOM
NpoAoOBOSfIbCTBEHHbIX U HENMPOAOBOSIbCTBEHHbIX ToproBnu (sHBapb 2016 = 100%,
TOBapoOB 1 060poTa po3HMUYHOWN ToproBnu, % rir Ce30HHOCTb yCcTpaHeHa), %
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UecmouHuk: Poccmam. UemouyHuk: Onpoc MH®OM o 3aka3y baHka Poccuu.

Ha BoccTtaHoBneHne notpebneHns ykasbiBanu U AaHHble NfaTexHoW cucteMbl baHka
Poccuu: Ha npoTskeHmun mast B oTpacnun (OKB3O[J2 47) coxpaHAnoch NOMOXUTENbHOE OTKIO-
HEeHMe BXOASLMX NMOTOKOB MnaTexen OT «HopManbHOro» ypoBHsi. CpeaHee U3aMeHeHue BXO-
AAWNX NOTOKOB Ha MNpOTshkeHun masi coctaenano 11,2%, ceuaeTtensctByss 0 bonee ObICT-
pom, YeM cdukcupyeT PoccTaT, BOCCTaHOBMAEHMM pO3HULbI. MHOrMe onepatMBHblE MHAMKATO-
pbl, OCHOBaHHbIE Ha NPOBOAMMbIX BaHkaMu NnaTexax, Takke ykasbiBanu Ha 6onee GbicTpoe
BOCCTaHOBNEHNe noTpebneHns B Mae, YeM nokasana oguumanbHasa CTaTUCTUKa NO PO3HUY-
HOMy ToBapoobopoTy. [laHHble CHhepbaHka CBMOETENLCTBYIOT O CHMXKEHUN PacXogoB Ha TO-
Bapbl 1 ycnyrm Ha 16,8% r/r B Mmae, npu4yem B CTPYKType NageHust KIYeBbIM OTANYMEM OT
AaHHbIX PoccTaTa y)xe BTOpon MecsiL, Noapss siBNAETCS POCT pacxXxo4oB Ha NPOAOBONbLCTBME
B rogoBom conoctaeneHmn +9,0% un +11,1% B anpene n mae cootBeTcTBEHHO (-9,2% u -
8,6% r/r no paHHbIM Pocctata). Cxoxaa gnHamuka cukeupyetca AO « TUHbKO®d BaHk»
(+19,2% m/m pocT cpegHux TpaT KNMeHToB Ha ToBapbl 1 ycnyrn B Mae o 80% oT ypoBHeN
deBpans).

AHanorn4yHo, CornacHo AaHHbIM, MOMyYEeHHbIM Ha OCHOBE CKaH-MaHesnu AOMOXO3SNCTB
nccnepoBaTenbCckoro xonamHra «Pomup», B Mae HOMMHamNbHblE NMOBCEOHEBHbIE pacxoapl
poccusiH Bblpocnu Ha 10,3% r/r, B utoHe — Ha 7,2% r/r. KpynHenwmim pocCuncknin putemnnep
X5 Takke dmkcupyeT pocT nNpodax B Mae Ha (poHe 3HAYMTENbHOro pocTa CpefHero Yeka,
nepekpbiBatoLLero adgeKkT oT nageHnsa Tpadurka (poCT B Mae okasarcs Nvlb He3HAYMTENb-
HO HXe YeM 15% r/r, 3acpukcMpoBaHHbIX B | kBapTane)!s,

Ecnu B anpene 1 mae aAnHaMnKy pO3HMYHOro ToBapoobopoTa B NEpPBYO ovepeab onpe-
Aensno OencTBme OrpaHnYNTESNbHBIX Mep (CKaTus NPeanoXeHus), To ganbHenwee BoccTa-
HoBfleHMe 0bopoTa PO3HMYHOM TOProBnu OyAeT caepXXuMBaTbCs OMHAMWMKOW OOXOA0B Hace-
neHunsa. 3a anpenb-Man YMcneHHoCcTb 6e3paboTHbIX, CornacHo oueHkam PocctaTta, Bbipocna
Ha 1,5 MNnH Yyenosek, Kk 1 noHsa npesbicuna 4,5 MnNH YenoBek, HopMma 6e3paboTuubl gocTurna

13 dungmpekop X5: ool KpU3MC — 9TO NPENMYLLECTBO Gomblumx KoMnanmii / 11.06.2020.
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6% (5,7% B anpene). Mo gaHHbIM PoccTtaTta, nocne pocta Ha 5,9% r/r B mapTe pearnbHble
3apnnatbl B anpene cokpatunucb Ha 2% r/r (PucyHok 36). B cBow oyepenpb, pesynbtathl
onpocoB OO0 «MHOOM» ykasblBalOT Ha POCT 4ONU PECMNOHAEHTOB, 3asBUBLUMX O CHUXKEHUN
3apnnatbl U yXyaLeHUM MaTepuanbHOro NosoXKeHUsl B TedeHne anpens—masats,

PucyHok 36. [lInHaMuka peanbHbIX [0X000B
HaceneHnus, % rir

2015 2016 2017 2018 2019 2020
PeanbHble pacnonaraemMele goxoael™

=== PeankHble 3apaboTHble NnNaTbl

= PeanbHble NeHCUK

* Pacyem no Hoeol memodonoauu ¢ y4emom eOuHospe-
MeHHoU OeHexxHol ebinambl 8 siHeape 2017 2o00a.

UecmoyHuku: Poccmam, pacyemsi JUTT.

B ycnoBusix HeonpeaeneHHOCT! OTHOCUMTENbHO ByayLmnx oxo4oB noTpebutenu ctpe-
MUIIUCb He NOBbILWATL CBOK OONTOBYK Harpy3Ky — YMCMO 3asBOK Ha notpebuTtenbckue Kpe-
AnTbl ynano. OgHoBpeMeHHO BaHKM NpPoAoImKany yxectoyatb NOMNUTUKY Bbl4ayuu, U B LENOM
no Poccum uncno BblAaHHbIX HGaHkamy NOTPEOUTENbCKMX KPeauTOB CHU3WMOCL B Mae Ha
44.7% r/r'>. MageHne TpyOoBbIX AOXOA0B POCCUSH B Mae ObINo YacTUYHO KOMMEHCUPOBaHO
HayaBLUMMUCA coumanbHbIMU BbiNnataMyM B pamMkax o6bsaBneHHbix [paButenscTtBoM Mep
noaaepXkn HaceneHus. Ho 6onbluas nx 4acTb NpULINAachk Ha UKOHb, YTO BMECTE CO CHATUEM
OorpaHM4eHWIn Ha TOProBmo Noaaepxano 06opoTbl PO3HNYHOWM TOProBnu B KoHuUe |l kBapTana.
MocnegHun onpoc OO0 «MHOOM» ykasbiBaeT Ha yry4lleHUs B OLLeHKE POCCUSIHAMU CBOMUX
OyayLimx 4oX0[0B, YTO MOXET 06 BbACHATECS NOCTENEHHBIM OXUBAEHNEM 3KOHOMUYECKOWN aK-
TUBHOCTM M BO3BPATOM K HOPMarbHOMY PYHKLMOHUPOBAHWIO NpeanpusTUi.

Takum obpasoM, ganbHenwas AguHaMmMka PO3HUYHbIX NPOAAX MO Mepe OTKPbITUS 00b-
eKToB ToproBnu OyaeT 3aBWCETb OT AMHAMUKU OOXOO0B MOTpebuTenen n HOBbIX Mopaenew
notpebneHunss. Bmecte c Tem, NpOAOIKUTCA aKTMBHOE pas3BUTME CEerMeHTa OHMalH-
TOProBnw.

14 Ha ocHoBaHuK yeTblipex BosH TenedoHHbIx onpocoB OO0 «NHOOM».

15 HBEKW: konnyecTso BbloaHHbIX 6aHKaMU B Mae NoTpeBUTENbCKUX KDEAUTOB CHU3UMOCH Ha 44,7% Mo cpaBHe-
HUIO C aHanorn4HbiM nepuogom npotusioro roga / HBKW, 16.06.2020.
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PucyHok 37. O6beM HOMUHaNbHbIX PucyHok 38. U3ameHeHue pearnbHbIX pacxofoB Ha

noBceaHeBHbIX HeAeNbHbIX ToBapkl M yCNyru B utoHe, % rir

pacxonoB HacerneHus, Tbic. pyonen
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UcmoyHuk: uccnedosamernbckull XonduHe « Pomup». UcmouHuk: JTabopamopusi « CéepaHHbie».

CornacHo uccrnenosaHuto, nposegeHHomy BCG n xonguHrom «Pomup»® B Gnukaii-
Lne MecsLbl pocCUsiHE HaMepPEHbI BO3BpaLLaTh pacxobl Ha OOblYHbIM YPOBEHDb NULLb MO Y3-
KOMY Kpyry TOBapHbIX kaTeropui. Mo mepe CHATUA orpaHuyeHuin Gonee nonoBUHbI OMNpPO-
LWEHHbIX NSIAHUPYIOT BEPHYTLCA K OOKPU3NCHOMY YPOBHIO TpaT B TaKMX KaTteropusix Kak npo-
AYKTbl NUTaHWs, ogexaa u obyBb, a Takke KocMeTuka. [lonoxuTtenbHas AMHaMMKa pacxogos
COXPaHUTCA M OTHOCUTESNbHO MHbIX TOBApPOB MOBCEAHEBHOro Crpoca, a Takke O6bIToBOM U
KOMMbIOTEPHOM TEXHMKU. B Gnvkanwmne mecaubl peannsaums OTIIOXKEHHOro cnpoca nogaep-
XUT npodaxu aBToMOOMNEN M OpYyrux Kateropuin TOBaApOB, PUCK 3apakeHusi BUPYCOM Mpu
MOKYMNKe KOTOPbIX pacLeHMBaAETCs Kak HU3KMW. BmecTe ¢ TeMm OT cHMXeHus cnpoca B 60sb-
LUEeN CTENEHN NocTpadatT AOCYroBbl€ YCNyrn U o6LWeCcTBEHHbIM TpaHcnopT. [lo OkoHYaTenb-
HOW cTabunusaunmn anMaemMmonorndeckon obctaHoBkM B Poccum n mupe ypoBeHb pacxoaoB
B KaTeropusix obwienuTa, passfiedeHnn n nyTewecTBuin, BeposaTHO, OyaeT octaBaTbCA Cylle-
CTBEHHO MOHWMKEHHbIM OTHOCUTENBHO «A0KOPOHABUPYCHOMO» YPOBHSI.

OnepaTnBHble OaHHbIE MO pacxodamM POCCUSH 3a NepBble OBe HeAenu UKOHS cBuae-
TENbCTBYKOT O MNPOAOIKAKLLEMCS BOCCTAHOBMEHMM noTpebutensckoro cnpoca. CornacHo
AaHHbIM XxonauHra «Pomup»l’, cpeaHve HeaenbHble MOBCEAHEBHbIE pacxodbl POCCUSH Bbl-
LM Ha ypoBeHb npowrioro roga (PucyHok 37). BnepBble 3a fonroe BpeMsi poCcT pacxodoB B
MockBe okasancs Bblwe cpegHero no Poccun. BoccTtaHoBnNEHME CKOHLEHTPUPOBAHO B He-
NpoaoBONbCTBEHHOM ToBapoobopoTte (pocT Ha 0,8% r/r B MIOHE) M CBA3AHO nNpenmyLle-
CTBEHHO C BO3BpalleHMeM OdarH-po3HULbI (B MEPBYD oyepenb OTKPbITUE MarasvHoOB
ogexabl n obysn). NMNageHne pacxogoB Ha ycryri B UOHE, No AaHHbIM JlabopaTtopun «Coep-
[aHHble», coctaBnseT 33,7% r/r. [pn 3TOM 1 34eCb B OTAENbHbLIX KaTeropusix 3aduKkcmpo-

16 iccnenoBative BCG v Pomyp: YTOMIEHHbIE kapaHTHOM / BCG W UCCTIeoBaTeNbCKUN XOMOVHT «Pomunp» 05.06.2020.
17 HepenbHble pacxofb! BbILLM HA YPOBEHb MPOLLIONO roga / Wccnepoatenbckumn xonauHr «Pomup» 16.06.2020.
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BaHa BblpaXeHHas nonoxutensHas guHamuka (cermeHTbl «Cnopt» u «CanoHbl KpacoTbl»,
TpaHcnopT) (PucyHok 38).

2.6. PbIHOK Tpyaa: nocTeneHHbIn pocT 6e3paboTuubl

e B mae ce3oHHO crnaxeHHbI ypoBeHb 6e3paboTuupbl Boipoc Ao 6,0% nocne 5,65% wme-
csLeM paHee.

e PacwunpeHHbIn nokasaTenb 6e3paboTuLbl, XapakTepuayoLWmn HEMOSHYK 3aHATOCTb, B
nepBOM KBapTarne Takke BbIpOC, CBUOETENbCTBYS O POCTE YMCIIEHHOCTU PabOTHUKOB,
3aHATbIX HEMOSHbLIN paboyni AeHb.

e PeanbHble 3apaboTHble NnaThl B anpesie CHU3UIMCb NPaKTUYeCcKn BO BCEX OTpacnsax
YacTHOro cekTtopa. HeraTuBHas AMHaMMKa OXmnaaemo OTMeYaeTcs npexae Bcero B
cchbepe ycnyr, Hanbonee noctpagasLlen OT NaHAEMUM.

Man, kak npaBwuno, sBnaetTca 6naronpuaTHbIM MecsUeM ANS pbiHKa Tpyda B CBA3N C
POCTOM crpoca Ha Ce30HHbIX paboTHUKoB. O4HaAKO B 3TOM rofly YMCeHHOCTb 6e3paboTHbIX
3a Mau, cornacHo oueHkam Pocctarta, yBennumnacb Ha 227 TbiC. YenoBek u coctasuna 4,5
MIH. YernoBekK, a ypoBeHb 6e3paboTuubl Bbipoc 0o 6,1% npotue 5,8% mMecsuem paHee. C
y4eTOM YCTpaHeHusi Ce30HHOro paktopa ypoBeHb Oe3paboTuubl ysBenuyunca oo 6,0% B
mMae, npubasme 1,5 n.n. no cpaBHeHUO ¢ Ha4yanom roga (PucyHok 39). Bnpouyem, B Apyrnx
CTpaHax ypoBeHb 6e3paboTuLbl 3a 3TOT Xe Nepuos BbIPOC ropasgo cunbHee. JTO elle pas
CBMAOETENLCTBYET O TOM, YTO MOACTPOMKA K LLOKaM Ha pblHKe Tpyaa B Poccun npoucxoaut
NPENMYLLECTBEHHO 3a CYET YPOBHSA 3apaboTHbIX NnaT U COKpalleHnsa pabodero BpemeHu, a
He 3aHSTOCTMW.

B cepeaunHe mtoHa MuHTpya coobLymn, 4To B LIEHTpPax 3aHATOCTU oduLManbHO 3aperu-
CTpUpoOBaHbl B kayecTBe 6e3paboTHbIX 2,4 MnH YenoBek. [Mpn 3ToM oTMeYaeTcsl, YTO TOMbKO
yeTBepTb 6e3paboTHbiXx noTepsnuM paboTy HenocpeacTBEHHO BO BpeMsi naHgemMuiu, a
ocTanbHble — NMnMbo nepepn Hen, NMbo BoobLLEe yXe AaBHO He paboTanu. OTO roBOpPUT O TOM,
YTO 3HauuTemnbHasi 4YacTb NpupocTa oduumanbHoro ymcra 6e3paboTHbIX Obina Bbi3BaHa
yBenuyeHnem nocobun no 6e3pabotmue n obneryeHmem npouenypbl UX NOnyvyeHns B pam-
Kax peanusauum Mep noaaep’kKkn SKOHOMUKN U HAacenNeHus.

[aHHble Pocctata no obcnepoBaHnto paboyen cunbl 3a | KBapTan nokasanu, YTo CKpbl-
Tas 6e3paboTuua Hayana pacTu ewe OO0 BBedeHUs pexuma Hepabounx gHen. Tak, nokasa-
Tenb paclUMpeHHoro ypoBHsA 6e3paGotuubl UG8 Beipoc oo 11,4% (romom paHee — 11,2%),
TOrga Kak TpaguuMoHHLIM nokasaTenb 6e3paboTtuubl cHmsunca ¢ 4,8% B | ksaptane 2019 r.
0o 4,6% B | kBaptane 2020 r. (PucyHok 40). 3To roBOpuT O TOM, YTO C Hayana roga Hayana
pacTh YMCNEHHOCTb PabOTHMKOB, 3aHATBLIX HEMOSHY pabouyylo Heaentw: No Bcern BUOMMO-

183 - ypoBeHb be3paboTuubl no metogonorun MexayHapogHon opraHusauuu Tpyga (MOT).
U5 — ypoBeHb 6e3paboTulbl, BKIHOYAKLWUI NOTEHLMaNbHYO paboyyto cuny.
U6 — ypoBeHb 6e3paboTuLibl, BKITFOYAOLLMIA NOTEHLUMANBbHYI0 pabouyto cuny 1 3aHsATbIX MeHee 30 YacoB B HEAENH.
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CTW, B YCIOBMSIX Ha4yaBLUErocsi CHWXEHUs crnpoca pabotogaTeny crapanncb COXpPaHWUTb
4yacTb NepcoHana 3a CYyeT UX NepeBoda Ha HemnosnHbIN pabounii aeHb. BeposiTHo, 4to B I
KBapTane pocT paclUMpPeHHbIX NokasaTenen 6e3paboTuLbl okaxeTcs 6onee CyLeCTBEHHbIM,
4yeM yBernuyeHne TpaauLMOHHOIo nokasaTens.

PucyHok 39. Ce30HHO crnaxeHHbIN YPOBEHb PucyHok 40. PacluMpeHHble noka3arenu 6e3paboTtuubi
6e3paboTuubl, % 3a | kBapTan cooTBeTCcTBYyloLWero roaa, %
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UecmouHuku: Poccmam, pacdyemsi . UemouHuku: Poccmam, pacdyems: .

PocT HOMMHanNbHLIX 3apnnaT B anpene pesko 3ameanuncsa go 1,0% r/r, a B peanbHOM
BblpaXXeHun 3apnnatbl cHU3uMnuMcb Ha 2% r/r (PucyHok 41). MHorve npeanpusaTusa 4acTHOro
cekTopa B anpene 6binn BbIHY>XAEHbI OCTAHOBUTbL paboTy, CHU3UTb OKnagbl, OTNPaBUTb CO-
TPYOHMKOB B HeonnaymBaembin oTnyck. CunbHee BCero noctpagarn CekTtop ycnyr: 3apnnarthbl
paboOTHMKOB FOCTUHUL U NPeanpuUsaTUA OBLECTBEHHOIO NUTAHUS CHU3MNUCL Ha 17,6% r/r B
CBSI3N C NPMOCTAHOBKOW MX AesATenbHOCTU. 3apnnathl B 06ractu KynbTypbl, cropTa, opraHu-
3aumu gocyra u passneveHm — Ha 10,3% r/r (PucyHok 42).

PucyHok 41. HoMuHanbHble U pearnbHble PucyHok 42. HoMmuHanbHble 3apnnaThbl
3apnnarbl, %r/r no orpacnam, %r/r
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UecmoyHuku: Poccmam. HecmouyHuku: Poccmam, pacyemsbt U

Pasmep kpyea coomsemcmeyem 0Oosu ompaciu 8 obuem
¢oHde onnamsi mpyoda.
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3apnnatbl B oTpacnsax, MakcumManbHO ObICTPO afanTMpOoBaBLUMXCA NOA YAANEHHbI pe-
Xnm paboTbl, NOKa3anu pocT Ha YPOBHE Npeablaywmx mecaueB. Tak, B o6nactu nHgpopma-
LMn 1 cBsa3n oHu Bolpocin Ha 10,6% r/r, B agMUHUCTPATMBHOW AeATeNbHOCTU — Ha 9,8% r/r.

MeHee yA3BMMbIM K NAaHOEMUM OXMOAEMO OKasasncs rocygapCTBEHHbIA CEKTOP: B HEM
3apnnaTbl BbIPOCNK, NO Hallen oueHke, Ha 2,5% r/r (B yacTHoM — Ha 0,5% r/r). B roccekTope
MeAJIeHHbIN POCT 3apnnaTt B anperne Mor ObiTb CBA3aH B TOM YMCIEe CO CHUXEHMEM paboyen
Harpysku, yMeHbLUEHNEM KONM4ecTBa 00yYaloLLMXCa Ha AONOMHUTENbHbBIX 3aHATUSAX B obpa-
30BaTenbHbIX yYpexaeHuax. B uenom oTHoCcMTENbHO BbiCOKasa AOMS FOCCEKTOpa MOXET Bbl-
CTynaTb B Ka4eCTBEe OOHOro M3 06bACHEHUI PMKCMPYEMOrO B HacTosilee BpeMsi ocumumanbs-
HOW CTaTUCTUKOM Bonee yMEPEHHOrO CHMKEHUS 4OXOA40B B Poccumn No CpaBHEHWUIO C MHOTU-
MU APYTMMKU CTpaHaMu.

Mo HaWMM oLEHKaM, y)Xe Mo UToram UKIHS MOXHO OXMaaTb BOCCTaHOBIEHUS pocTa pe-
anbHbIX 3apnnaT B psige oTpacnen. VcknioyeHnem GyayT ocTaBaTbCs Npexae BCero otpacnm
cdhepbl ycnyr, MakcumarnbHO NocTpaaaBLUMe M3-3a Kpu3unca.

2.7. baHKOBCKM CEKTOpP: BO30OHOBIIEHME POCTa PO3HUYHOrO KPeaAmTHOro
noprtdens

e B mae B0O30OHOBMUICA POCT PO3HUYHOIO KPEeAUTHOro noptdens, B 3HAYNTENbHON CTe-
neHyn noaaepXaHHbI NPOrpamMMon brOTHOrO MMNOTEYHOrO KpeauTOBaHUS — HOBbIE Bbl-
Aadn UNoTekn NpeBbICUNM MPOLUNOrogHue ypoBHW. HeobxoaumMo OTMETUTb, YTO pOCT
nnoTekn Bbin AOCTUTHYT 3a CYET YBENUYEHNA CpeaHero pasmepa KpeguTta n ConpoBOX-
Aarncsa pocToM crnpoca Ha HOBOCTPOWKW. Tekyliaa cutyaumnsa no3songeT oxugaTtb Aanb-
Henwero pocrta UNOTEYHOro CerMeHTa.

e Ob6bem 3a40MKEHHOCTU MO HeobecneyeHHbIM NOTPEBUTENBCKMX KpeamTam U aBToKpe-
ANTaM NpPOAOIKMI CHUXaTbCs, HO Bonee menneHHbIMM Temnamu, YeM B anpene. o
Mepe CHATUSA OrpaHNUYEeHUn N BOCCTAHOBMEHMS OEMOBON aKTUBHOCTU NOTPeObnTEenbCKui
CNpoC BOCCTaHaBMMBaeTCsl, OAHaKo Npodunb 3aeMLLMKOB, BEPOSITHO, CMECTUNCS B
CTOpOHY 6onee pMCKOBaHHOrO, YTO Takke 0BycnaBnMBaeT CHUXEHME Bblgay KpeauToB.

e Mbl OXXngaem nNocTeneHHOro BOCCTaHOBIEHNSA NOTPEOUTENBCKOrO KpeamToBaH1s U aB-
TokpeanToBaHusa. OgHako BaHkM, MO BCEW BMAMMOCTW, NpogornkaTt npoBoauTb 6onee
OCTOPOXHYIO NMOMIMTUKY B OTHOLUEHUN 3TUX BUOOB KPEAUTOBAHUS, M3-3a YEro TeMMbl po-
cTa B Gnvxaviuee BpeEMS OCTAHYTCS HMXKE «AOKOPOHABUPYCHbBIXY.

e PoOCT KOpPnopaTUBHOIO KpeaMToBaHUSA 3aMeanuncs. 3To MOXET OOBbSACHATLCS KakK CHU-
)KEHMEM crnpoca Ha AONrocpoYHOe KpeauToBaHMe B CBSI3M CO CHUXKEHWEM WHBECTULIN-
OHHbIX PACXOA0B KOMMaHUN, Tak U MeHbLUE NOTPEOHOCTLIO B KPAaTKOCPOYHbIX KpeauTax
Nno Mepe Ha4yaBLLEerocs BOCCTaHOBMNEHUSA 9KOHOMUYECKOW aKTUBHOCTU B psie oTpacnen.

e [MpubbINb GaHKOBCKOTO CEKTopa 3Ha4YMTEeNbHO COKpaTMach MO CPaBHEHUIO C MoKasaTe-
NAMU rOAOBON AaBHOCTU. B nepByto oyepedb 3TO MOXKET ObiTb BbI3BAHO YBENUYEHUEM
pacxodoB Ha hopMMpoOBaHME PE3EPBOB U NPOOOIHKAKLWMUMCSH HEraTUBHLIM BIIUSIHUEM
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OrpaHUYnTEIbHbIX Mep Ha TpaH3akKUMOHHYK akKTMBHOCTb U OUHAMWKY KOMWCCUOHHbIX
A0XoOo0B.

Mocne anpenbCckoro CHWXeHNa pybneBoe po3HNYHOE KpeamuToBaHue Bbipocrno Ha 0,2%
m/m° B mae n yckopuno poct Ao 1,0% m/m B noHe (PucyHok 43). BocctaHoBneHve kpeanTo-
BaHUs (pm3nyeckux nuL B NepByto odepeab 00YyCrioBeHO POCTOM Bblay MNOTEYHbIX Kpeau-
TOB — B Mae 06beM BblJaHHbIX 3@ MecsL, KpeaAUTOB MPeBbICUIT YPOBEHb MPOLUSIOro roaa, npu
3TOM B anpene Habnoganocb cHmkeHne oTHocutenbHo 2019 r. (PucyHok 44). HecmoTtpsa Ha
TO, YTO KONMMYECTBO HOBLIX BblAaHHbLIX MNOTEYHbLIX KPEANTOB OCTaNOCh HWXE nokasaTens ro-
poson gasHocTu (-0,4% r/r), nx cymmapHbin o6bem nosbicuncs Ha 4,5% r/r. Takum obpasom,
npounsoLuern pocT cpedHero pasMmepa unotekn. Mo gaHHbiM Jom.PD, Bbligaya Mnotekn B UtoHe
NPOAOMXMMa aKTMBU3MPOBATLCS U Bblpocrna Ha 23%fr/r B KOIMYECTBEHHOM BbIPaXXeHUN 1 Ha
29% r/r B JEeHEXHOM.

PucyHok 43. luHaMmuka KpeauToBaHus, PucyHok 44. O6beM HOBbIX BblAaHHbIX
3-Mmecs4Hasi aHHyanu3npoBaHHas cpegHss, % MNOTEYHbIX KPpeAUToOB, MNpA pyonen
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NemoyHuk: BaHk Poccuu. UcmoyHuk: baHk Poccuu.

Pocty o6bema BblgaHHbIX KpeauToB CNOCOBCTBYET 3anyCck HOBOM NpOrpamMMsbl JibFOTHOM
nnoTekn. BeposiTHO, 3TO CTano NPUYMHOM PE3KOr0 CHWXEHUS CPpefHEB3BELUEHHbIX CTaBOK,
0cOBeHHO B CerMeHTe KpeamToB, BblOaHHbIX MOA 3anor npas TpeboBaHWA No JoroBopam [o-
nesoro yyactus (44Y) (PucyHok 45). [oaoBor poCcT MNOTEYHOrO KpeauTOBaHUSA 3aMeanuncs
0o 13,8% r/r c 14,4% r/r B anpene (PucyHok 46).

Mo mepe oKOHYaHUA pexmma Hepabounx HEN N CHATUS OrpaHNYMTENbHBIX Mep CNpoC
Ha HOBOCTPOWMKW Ha4dan BOCCTaHaBnMBaTbCA. Tak, B KOHUe Masd, no gaHHbIM Pocpeectpa,
npoAaxun HOBOCTPOEK BEPHYNUCH K YPOBHIO Hadana mapta 2020 roga. OTMeTMM, 4YTO YacTb
TakMx NpoJax Morrna nepentn ¢ mapta. HecMoTps Ha To 4To BaHKM K geBenonepbl Havanm
aKTUBHO pa3BuMBaTb OHMaMH-hopmaT 06CNyXMBaHWs, 3aBepLUEHNE YacTu CAESOK MO MOKynKe
MOrno 6bITb NEepeHeceHo Ha BpeMsi MOCre OKOHYaHusa nepuoga Hepaboumx gHen. Tem He

19 3a0ecb 1 ganee, ecnv He YKa3aHo nHoe, meca4Hble TeMIbl poCTa npuBeaeHbl Nnocne nornpaBk Ha CE30HHOCTb.
MIOHbCKME OLEHKM C MONPaBKOM Ha CE30HHOCTb ABNATCA NpeaBapuUTenbHbIMU.


https://дом.рф/upload/iblock/60c/60ce27549c16395cc05ce97f219c7279.pdf
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MeHee KOSIMYeCTBO 3asiBOK Ha WUMNOTEYHbI KpeauT B pamKax HOBOW MporpamMmbl JIbFOTHOM
nnoTekn npogorkaeTt GbICTpo pacTu. Tak, ecnu Ha 28 mas (3a WeCTb Heaenb 4eNCTBUSA Npo-
rpammbl) 66110 nogaHo 120,8 Tbic. 3asBOK, TO Ha 4 utoHA —145,3 Thic. 3a8BOK, Ha 10 MoHA —
169 TbIC. 3a8BOK, Ha 18 uioHa — 195,6 TbIC., Ha 9 nona — 295,3 ThIC. 3a8BOK (Mocne pacLuu-
peHNs yCrioBUN NporpamMmbl).

PucyHok 45. lIuHaMuka MNnoTeyvHbIX CTaBOK, % PucyHok 46. iluHaMuka MNnoTe4yHoro
KpeguToBaHus, % rir
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NemoyHuk: BaHk Poccuu. UcmoyHuk:. baHk Poccuu.

B TO e BpemMsA aKkTMBHOCTb Ha BTOPUYHOM pbIHKE HEABMXMMOCTM B Mae ocTaBasnacb
noHmwxkeHHon. Mo gaHHbIM PocpeecTpa, 3aperMcTpMpoBaHHOE KOMMYECTBO CAENOK B Mae
ObINO HWXe nokasaTerien NPOLUSIoro roga noYTu Ha ABe TpPeTu, He U3MEHMBLLMCHL NO CPpaBHe-
HUIO C OMHaMUKOW B anpene (Ha MOKYMKYy «BTOPUMYKMU» NbroTHasi mporpaMmma KpeauToBaHus
He pacnpocTpaHsieTcsl).TeM He MeHee, OXMAAHUS HaceneHus yrnyylalTca — Manckne pe-
3ynbTaTtbl onpoca HaceneHusd, nposoanmoro BLUNOM no 3akady JOM.P®, nokasbiBaloT, 4YTO
AONSA HaceneHusi, CYUTaloLLEro TeKyLWwMn MOMEHT 6naronpusiTHbIM ONS NOKYMKW XUIbs, B
Mae nosbicunack Ha 5 n.n. (8o 29%) No cpaBHEHMIO C MUHMMarbHLIM YPOBHEM anpens. lMo-
3TOMYy BMECTE CO CHATUEM OrpPaHUYEHUN U NPOU3OLIELLMM CMSAMYEHUEM [OEHEXHO-

KpG}J,MTHOVI NONNTUKN MOXHO OXuaaTb elle bonee yBEpPEeHHOro BOCCTaHOBJIEHUA UNOTEYHOIO
KpeanToBaHUA.

CHmxeHne obbema HeobecnevyeHHbIX NOTPeOdUTENbCKMX CCyL C YH4ETOM KOPPEKTUPOBKU
Ha ce30HHOCTb B Mae 2020 roga 3amegnunock o 0,7% m/m ¢ 2,1% m/m B anpene. CpeaHui
aHHyanM3MpoBaHHbIA TPEeXMeCs4YHbI Temn npupocta coctaBun -4,8% (PucyHok 47). He-
CMOTPSA Ha TO, YTO 06bEM HOBbIX Bblgad CyLLECTBEHHO YCTynaeT nokasartensm, Habniogas-
LeMcs B Mae NpoLusioro roga, B AUHaMuKe PO3HUYHOrO KpeanToBaHUS HaMeyaeTcs TeHAEH-
UMsa K Hayany BoccTaHoBreHus: No gaHHbIM HBKWM B anpene o6bem HOBbIX Bblaay CHU3NUICS
bonee, yem Ha 60% no cpaBHeHuto ¢ anpenem 2019 roga, a B Mae — npumepHo Ha 45% no
cpaBHeHuto ¢ maem 2019 roga.

3amegneHve nageHust oobema HOBbIX Bblgau, cyada no Bcemy, CBA3aHO C BOCCTaAHOB-
neHnemM nortpeburenbckoro cnpoca. CornacHo MOHUTOPUHTY OTpacleBbIX CbI/IHaHCOBbIX no-
TOKOB, B KOHUE Mecdua OTKIOHEHMEe OT HOpMalsibHOIo YpoBHA YMEHbLUMITOCb B OTpPachdx,
npon3BoaALLnx n0Tpe6|/|TeanKv|e TOBapbl OJMNTENIBHOIO MOJf1b30BaAHUA. Mo AaHHbIM C6ep-



https://www.nbki.ru/company/news/?id=102374
https://www.nbki.ru/company/news/?id=119591
https://www.cbr.ru/press/event/?id=6836
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6aHka u «lnatcdopmbl OPl», B Mae Npomn3oLlen pocT CnNpoca Ha SNEKTPOHUKY U ToBapsbl
ONA CTPOUTENBLCTBA. TEM HE MEHee COXpaHeHWe NageHust HOBbIX Bblgad 0ObACHSAETCH yxe-
CTOYMEHNEM KPEOUTHOW NONUTUKM BAHKOB M YMEHbLUEHMEM CMpOca Ha KpeauTbl CO CTOPOHBbI
HagexHbIX 3aemMwmkoB. o gaHHbiM HBEKW, B anpene n mae 3HauyMTenbHO CHU3WUICS CNpoc
Ha KpeauTbl CO CTOPOHbI rpakaaH, obrnagatowmnx HU3KOW [OSTOBOW HArpy3konM M BbICOKUM
nepcoHanbHbIM KPEAUTHBIM PENTUHIOM, — KONIMYECTBO MX ObpalleHnin No CpaBHEHUIO C NPO-
LUSbIM rOAOM CHU3UIOCh Bornee 4yem Ha aBe TpeTn. ATO MOXET CBMAETENbLCTBOBATbL O CMe-
LLIEHUN NPOGUNS 3aeMLLNKA B CTOPOHY 6onee puckoBoro.

PucyHok 47. AnHamunka Heobecne4YeHHbIX PucyHok 48. lopgoBble TeMnbl pocTa KpeAUTHONO
noTpebuTenbckux KpeanToB, % noptdens, % r/r
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NemoyHuk: BaHk Poccuu. UcmoyHuk: baHk Poccuu.

Moxoxas aMHamuka HabnagaeTca U B CErMeHTe aBTOKPEOAUTOBAHUSA — CHUXKEHUEe 00b-
emMa KpeguToB B Mae oKasasioCb CyLleCTBEHHO MeHblue nokasatenen anpens (-1,2% m/m
npotmB -3,5% M/M), cpedHuM aHHyanmM3npoBaHHbLIN 3a TPU Mecsua Temn pocTa COCTaBun
-8,95%. O6bem Bbigay HOBbIX aBTOKPEAMUTOB MO CPABHEHMIO C COOTBETCTBYHOLLMM NEPUOOOM
npeabiaywero roga B anpene cHuauncsa 6onee yem Ha 80%, a mae - npumepHo Ha 50%, no
AaHHbIM HBEKW. 3ameaneHvne nageHusi MOXHO OOBACHUTbL YaCTUYHBIM OTKPbITUEM aBTOCa-
NIOHOB N peanu3aumen oTNoXeHHOro cnpoca. Npu aTom cpegHMn 06bLEM BbiAaHHOrO aBTO-
Kpeanta cHuauncs. Bo-nepBbix, M3aMeHunacb permoHanbHasi CTpyKTypa npogax: camble Ao-
porne aBTomMobunu TpagnumnoHHo npuobpetatotca B Mockee un CaHkT-lNeTepbypre, HO UMEH-
HO B 3TMX ropodax AenCcTBOBanun Hanbornee XecTkne KapaHTUHHbIE Mepbl, KOTOPbIE NPUBENN
K YaCTU4YHOW HEOOCTYMHOCTU aBTOCANOHOB. BO-BTOPLIX, y)KecToumnacb KpeanTHasa nonntuka
0aHKOB: Oons KpPeaMTtoB C MWHUMAanbHbIM MepBOHAaYarbHbIM B3HOCOM COKpaTunacb. B-
TPETbUX, MBMEHUNACb CTPYKTypa Crpoca CO CTOPOHbI 3aEMLLNKOB: B Nepmnoabl HeCTabumbHO-
CTW rpaxkgaHe HayMHalT noaxoauTb K notpebneHunto 6onee paumoHanbHO U npuobpeTaTb
aBTOMOOUITb C MEHbLLUMM 06BEMOM MPUBMEYEHHOIO KpeanTHOro douHaHcupoBaHus. Mo mepe
OTKPbITUS aBTOCAsrIOHOB U NpeabsABAeHUst OTIIOKEHHOro cnpoca, M3MEHEHUIO CUTyaLmm C aB-
TOKPEeANTOBAHNEM MOXET CnocobCTBOBAThL yryylleHMe YCrnoBui rocnporpaMmm «llepBbin aB-
TOMOOUNb»Y N «CeMenHbIN aBTOMODUIbY.



https://www.interfax.ru/business/710423
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B uenom Temnbl npupocta pybneBbix KpeauToB (hmanyeckum nuuam 3HaunTenbHO COo-
KpaTUI1Cb MO CpaBHEHUIO C Ha4Yanom roaa?’. CpedHuin aHHyanM3upoBaHHbIA POCT 3a CKOJb-
3qwme Tpu mecsaua 3amegnunca go 3,6% no utoram maa u oo 1,2% no mntoram UKOHSA
(PucyHok 43), a B rogoBoM BbipaxeHun — o 13,3% r/r B Mae u, no npeaBapuTesibHbIM OLEH-
kam, 0o 12,8% r/r B ntoHe. B ganbHenwem oxmngaeTtca, YTo TeMMbl pOCTa PO3HUYHOIO Kpeaun-
TOBaHMs OyayT nNpoaorkaTb BOCCTaHaBNMBATLCA MaBHbIM 06pa3oM 3a CYeT WUMNOTEYHOro
cermeHTa. BoccrtaHoBneHne noTpebutenbLckoro KpeamToBaHWA M aBTOKPEOUTOBAHMS BO3-
MOXHO BMECTE CO CHATUEM KapaHTUHHbLIX OFPaHMYEHUN M BOCCTAHOBIIEHWEM AENOBON ak-
TMBHOCTU. TeM He MeHee BaHKK, BEPOSITHO, NPOAoSKaT NPOBOANTL Bonee OCTOPOXHYHO MOo-
NNTUKY B OTHOLLEHUWN 3TUX BUMAOOB KpeauToBaHus. M3-3a yero Temnbl pocTa KpeauToBaHUS
OCTaHYTCS HWXe «AOKOPOHABMPYCHBIX» 3HA4YeHUN B Brivxkanwee Bpemsi.

MpupocT pybrneBoro kKopnopaTnMBHOro KpeanToBaHusa 3amegnuncs ¢ 1,3% m/m B anpene
no 0,5% m/m B mMae n, no npeaBaputenbHbiM gaHHbiM, 4o 0,3% M/mM B uoHe. Npu 3aToM
CcpeHUN aHHYyann3MpoBaHHbIM TPeXMeCAYHbIN TemMn npupocTta yckopuncs o 20,9% B mae,
HO 3ameanuricd, No NpeaBapuTerbHbIM oueHkaMm, Ao 8,7% no ntoram noHsA. OXMBRNEHNE ak-
TMBHOCTW B pside OTpacriel MOrfo NpPUBECTU K CHKEHUIO oObema Bbinagarolmnx 4OXO4O0B Y
TaknX KOMMaHUM, CHWXasi X cnpoc Ha obopoTHbIM KanuTan. OgHako HeECMOTPSl Ha BOCCTa-
HOBMNEHME OTpacnen, OPUEHTUPOBAHHbLIX Ha MOTPEOUTENbLCKUIA CMNPOC, MHBECTULMOHHLIN
cnpoc ocTtaetcs crnabbiM. [NageHne MHBECTULMIA U SKOHOMUYECKasi HeonpeaeneHHoCTb, Be-
poATHO, OyayT caepXuBaTb CNPOC Ha [OMArOCPOYMHOE KOpnopaTUBHOE KpeauToBaHWe U B
JanbHeuLwem.

Temnbl npupocTa pybnesbix 4eN0O3UTOB PM3NYECKMNX NUL B Mae Obifin conocTtaBuMbI C
nokasaTensamMu npeabiayLimx Mecsaues?!, Ho yckopunucbk Ao 1,4% m/M B uioHe. B uenom,
POCT OEeno3nToB 3a MNocrnegHue Mecsiubl OCTAaeTCHA HWXE nokasaTternen, HabnogaBLINXCA B
Havane 2020 roga (B sHBape npupocTt coctasun 1,2%, a B espane — 0,8%), 4To moxeT
ObiTb BbI3BAHO CHWKEHMEM OOXOAOB HaceneHus u3-3a pocTta 6e3paboTuupbl, BO30OHOBMB-
LLUMMCSI CHUDKEHMEM CTaBOK MO Aeno3nTam M B LLIeSIOM POCTOM MpUBREKaTeNbHOCTM HannYHbIX
Ha ¢poHe HeonpepeneHHocTn (PucyHok 50). B Mae mMakcumanbHas ctaBka no pybneBbiM
Bknagam no 10 KpeanTHbIM opraHu3auusm, NpueneKarLwmm HambonbLumin o6bem Aeno3nToB
dunamnyeckmx nuu, cHmsmnnack ¢ 5,4 no 5,0% B mae, n B ganbHenwem onyctunach Huxe 5% B
NIOHE.

BaHku npogomkunu cosgasatb pesepBbl (PUCYyHOK 49). OTO MOXET CBMAETENbCTBOBATD
06 oXnaaHnax yxygleHns (oUHaHCOBOIrO MOMOXEHUSA YacTn 3aeMLUMKOB B JarbHENLEM, TaK
Kak perynaTopHble nocrnabneHusa baHka Poccuun gaoT BO3MOXHOCTb He cO3[aBaTb pe3epBbl
nog pecTpykTypupyemble kpeguTbl. [1pnbbinb 6GaHKOBCKOro CeKTopa npyM 3TOM OCTaeTcs Ha
NOHWXEHHOM ypoBHe: 45 mnpg py6. B mae 2020 roga no cpaBHeHuto ¢ 117 mnpg py6. B mae
2019 . n 79 mnpg py6. B uoHe 2020 roga no cpasHeHuto ¢ 138 mnpg py6. B noHe 2019 ro-
Aa. Kak nokasbiBaeT MecsiyHast OTYETHOCTb HEKOTOPbIX 6AHKOB, CHUXKEHUe pasmepa npubbi-
nn 0ByCrnoBMNEHO TaKkKe CHMKEHWEM KOMUCCUMOHHbIX 0O0X0A0B 6aHKOB M3-3a MOHMXEHHOM
TPaH3aKUMOHHOW aKTUBHOCTU KIMMEHTOB M B LIENOM, Bbl4ay HOBbIX kKpeauToB. OgHako B Mae—

20 +1,3% B sHBape, +1,7% B despane n +1,6% B mapTe.
21 B mae — 0,5%, B anperne — 0,7%, B MmapTe — 0,5%.
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MKOHE OHa Ha4alla BOCCTaHaB/IMBaAaTbCA, HECMOTPA Ha TO YTO MOKa OCTaeTCA HMXE MNoKa3aTe-
nen rogoBOW AaBHOCTW. Hopmanmsau,vm 0enoBon akTUBHOCTU MO Mepe CHATUA OFpGHI/I‘-IGHI/If/]
npueeneT K poCTy YNCTbIX KOMUCCUOHHbIX OXOA40B U NoAOEPXKAT I'IpVI6bIJ'Ib CEeKTOopa.

PucyHok 49. iIvHaMmuka pe3epBOB Ha BO3MOXHbIe

UemoyHuk: BaHk Poccuu.

PucyHok 50. luHaMunka Hanny4HbIX AeHer B
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NemoyHuk: BaHk Poccuu.

2.8. KoHTpuuknuyeckas OwgpKeTHas MoNMTUKa CMsaryuna HeratuBHOE
BITIUAHME OrPaHNYUTESIbHBIX MEP HA 3KOHOMMUKY

B mae yckopurnocb nageHue HedTerasoBblX MOCTYMNSIEHUA B FOAOBOM BblpaXXeHUU
BCres 3a COKpalleHVEM LieH CbipbeBbIX TOBApOB M 06bemoB A06blun 1 akcnopTa. MNpu

3TOM 3aMeanniioCb CHMXXeHne HeHeC*)TeFa3OBbIX 0O0X0O0B B YCJIIOBUAX HEKOTOPOro BOC-
CTaHOBJIEHUS] SKOHOMUYECKON aKTUBHOCTW.

f0[0BOW POCT pacxodoB paclUMpPEHHOro OloaKeTa B pearlbHOM BbIpaXXEHUN YCKOPUICs
0o 23% r/r. Heo6xoaumMocTb (PMHAHCMPOBAHNA aHTUKPU3UCHBIX Mep npuBena K uame-
HEHMIO CTPYKTYpPbl PacxodoB. YCKOPEHNE poCTa pacxodoB Ha KOHEYHOe NoTpebneHne n

coumanbHble BbiNMaTbl COMPOBOXAANOCh 3aMeasieHeM pocTa MHBECTULMOHHBLIX pac-
XO[OB M pacxofoB Ha onnaTy Tpyaa.

Ckonb3silume 3a 12 mecsueB COBOKYNHOE canbAo U HeHedTerasoBoe nepBMYHOE Callb-
A0 NPOAOIKUIIM CHUXKATBCS, CMArYas HeratMBHOE BNUSHWE NaHaemun Ha pocT BBI.

Ooxopbl. B Mae yckopunocb CHUXEHUE COBOKYMHbIX JOXOAO0B paclUMpeHHOro GroakeTa

B roOBOM BbIpaXXeHUU (34ecCb 1 Aanee Mbl ovvLaeM anpernbCckue AaHHble OT NOCTYNMeHU B
GroopxkeT goxonos oT caenku ¢ akumammu MNMNAO CbepbaHk) (PucyHok 51). HedrerasoBble go-
xoAdbl ynanu Ha 67% r/r B peanbHOM BbipaxeHun (B anpene — Ha 38% r/r)??> BcneacTsue

22 B kayecTBe npokcu aecnsitopa Mbl UCMONb3yeM CpedHEE 3HaUYEHNe MeXay NHAEKCOM NOTPEeOUTENbCKNX LiEH
N MHOEKCOM LieH npoussoautenen. B anpene n mae 310 -4 n -6% r/r COOTBETCTBEHHO.
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CHWXXEeHUA LUEH CbIpbEBbIX TOBAPOB, a TakKkKe 0b6bemoB 006bIUM K AKCIMNopTa B yCnoBudax nage-
HUA MUPOBOIo |'|0Tpe6neH|/|;|.

CHuXeHve HeHeTera3oBblX JOXOA40B B peanbHOM BbipaXeHuy B Mae 3amennunock Ao
10% r/r (B anperne — 19% r/r), 4YTO MOXHO CBSi3aTb C HEKOTOPbLIM BOCCTAHOBIIEHWEM 3KOHO-
MWUYECKON aKTUBHOCTW B CTPAHE MO Mepe CHATUSA OrpaHMNYnUTENbHBIX Mep, Ha KOTOPOe YyKa3sbl-
Bana guMHamuka 6onbLIoro Konuyectsa onepaTuBHbIX UHAMKATOPOB. YMEHbLUEHWe NOCTyn-
NEHUIN CTpaxoBblX B3HOCOB OTpaXaeT B TOM YMCMe peLleHWe BnacTterh O CHUXKEHUU CTaBKu
B3HOCOB AJ151 Manoro un cpegHero 6uaHeca. Mogoson poct noctynneHmi ot HOC obbscHAeT-
Cs cpokamu ynraTbl Harnora: B |l kBapTane NnpoucXoasT BbinmaTthl MO UToram AeATENbLHOCTU B
| kBapTane.

Pacxoabl. B mae rogoBon pocT pacxofoB paclumpeHHoro GogxeTta B peanbHOM Bbl-
paxeHun yckopuncs oo 23% r/r (B anpene 13% r/r) (PucyHok 52). NMpun aTom HeobxoanmocTb
HaHCMPOBaHMA aHTUKPU3UCHBIX MEP MEHSAET CTPYKTYpY pacxodoB. BbioensieTca cunbHbIv
POCT PacxOAOB Ha KOHEYHoe noTpebrieHne, YTO MOXHO CBA3aTb, B YACTHOCTW, C 3aKymNKOW
rnekapcTB, matepmanos n obopygoBaHusa gnsa 6opbbbl C pacnpoCcTpaHEHMEM KOpOHaBupyca.
3HaunTenbHbIN POCT MoKasanu pacxobl Ha couunanbHoe obecrnevyeHne B YCNOBUSX yBEnu-
YeHus1 NoaAepPXKKM n3 BoopKeTa HaumMeHee 3alUMLLEHHbIX croeB obuiectBa. Bmecte ¢ Tem
peanu3auus mMacwTabHbIX aHTUKPU3UCHBIX Mep, NO BCEM BUOANUMOCTM, BblHyAMNA OTIOXUTb
peanu3auuio 4acT UHBECTULMOHHBLIX MPOEKTOB: POCT KanuTalbHbIX pPacxofoB MO CpaBHe-
HWUIO C SHBapeM—anpenem CHM3UICA NPMMEPHO B [Ba pasa.

PucyHok 51. [iluHaMuka AoXoa0B pacluMpeHHOoro PucyHok 52. [iIuHaMmuka pacxoaoB pacLuMpeHHOro
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UemouHuku: KasHaueticmeo Poccuu, Poccmam, pacdemii AT, UemodHuku: KasHadveticmeo Poccuu, Poccmam, pacyems: U

Canbpo GromxeTa U UCTOYHUKU pUHAHCUpPOBaHUA. 10 nToram UCNONHEHUs pacLum-
peHHoro 6iogkeTa B Mae 6bin 3apnkcMpoBaH ymepeHHbin gepmumnt. Ckonb3suwme 3a 12 me-
CALEeB COBOKYMHOe canbio U HeHedTerasoBoe nepsBnYHOE canbao NPOLOIMKUIMIU CHUXaTbLCH
(PucyHok 53, PucyHok 54)23. KoHTpumknmyeckoe BnusiHe GrogkeTa cnocobCcTByeT cMsarye-

23 Be3 OYUCTKM OT nocTynneHnn B GromkeT aoxodoB ot caenkm ¢ akumsimm MNMAO CbepbaHk oba GrmKETHBIX
canbao NepeLlsiv K CHUKEHUIO B Mae.
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HUKO HEraTUBHOIO C-)CbeeKTa OT CBSI3aHHbIX C NaHaeMunemn OorpaHn4ynTEesibHbIX ME€P HAa ANHAMU-
Ky 9KOHOMWYECKOWN aKTUBHOCTM.

PucyHok 53. OCHOBHbI€ MoKa3aTesnm pacLuMpeHHOro PucyHok 54. CanbAao pacwmpeHHoro 6rogxeTa
6roaxeta (% BBI, ckonb3swee 3a 12 mecsiues) (% BBI, ckonb3siwee 3a 12 Mecsiues)
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38 18 6 1/
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32 2 TN s S
30 - -10 3
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26 - - 6 9
24 . . . . . — 4
2008 2010 2012 2014 2016 2018 2020 12 1
CoBOKyMnHblEe AOXOAbI -15 -
Heredterasoseie AOXOAb! 2008 2010 2012 2014 2016 2018 2020

CoBOKyMHbIE pacxofbl
Hedterasosble goxoap! (Mp. LK.)

CoBokynHoe

HeHedTeraszosoe nepsuyHoe

UemoyHuku: KasHnavelicmeo Poccuu, MuHpuH Poccuu, HWemoyHuku: KasHavelicmeo Poccuu, MuHepuH Poccuu,
Poccmam, pacyemsi JUTI. Poccmam, pacyemsi UT1.

lMpumeyaHue. MNyHKMuUp — oyeHKU 6e3 ydema KpyrnHbix 0OHOKpamHbIX ¢hakmopos: ebirnnama donza HK KOKOC e 2007 e.,
dokanumanu3ayusi 6aHkoe 8 2014 2., pacxodbl Ha docpoyHoe rnocaweHue kpedumos Of1K u npusamu3sayuu PocHegpmu e
2016 2., 0oxo0bi om cdenku ¢ akyusamu MAO CbepbaHk 8 2020 200y.

Beinagatowme 6asoBble HedTerasoBble OOXOAbl KOMMEHCUPYKOTCA 3a CYeT Cpenacts
doHaa HaunoHanbHOro 6maroCoCTOAHNA, a NPOYNN BIOMXKETHbIN AePUUMT PUHaAHCUPYETCA
nocpeacTBOM BHYTPEHHUX 3anmcTBoBaHui. B |l kBapTane MuHdounH Poccun npmenek Ha ayk-
umoHax rocobnuraumi Ha 1,1 TpnH py6. (unctoe pasmeweHme coctasuno 0,9 TpnH pyo.).
Mnan Ha Il kBapTan no BanoeBomy pasmelieHmto coctasnset 1,0 TpnH py6. (nogpobHee cm.
nogpasgen 3.2. LleHTpanbHble 6aHKu onpeaensatoT HAaCTPOEHUS Ha PUHAHCOBLIX PbIHKaXx).

2.9. CHmxeHne npoduunta B TOproBre ToBapamu W aAecduumta — B
TOproene ycnyramu

e [lpoduumt cyeta Tekywmx onepaumn (CTO) Bo Il KBapTane Ce30HHO cokpaTuics no
cpaBHeHuto ¢ | kBapTanom. MNMpodoununt CTO TaKke CHU3UICA U OTHOCUTENBLHO |l KBap-
Tana nNpoLusioro roga.

e B ctpyktype CTO npousownn 3HaumTenbHble nameHeHus. Npoduunt Toprosoro 6Ga-
flaHca pes3Ko COKpaTUNCsa M3-3a onepexarolero CHUKeHUs1 3KcnopTa Ha ghoHe pelec-
CM B MUPOBOM 3KOHOMMKE. lMpy 3TOM ymeHbLuMnca aeduumT HEeTOProBOro canbno
CTO un3-3a 3HAYMTENbHOIO CHWXEHUSI UMNopTa YCryr B CBSA3M C 3aKpbITUEM 3arpaHuy-
HbIX TYPUCTUYECKMX HanpaBfieHUN U MHBECTULUMOHHbLIX AOXOAO0B K BbiMnaTte M3-3a CHU-
YKEHMS1 9KOHOMMYECKOW aKTUBHOCTU 1 ocnabnexus pyons.
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e B uioHe TeMmnbl CHWXEHWs umnopTa M3 CTpaH JanbHero 3apybexbsi pe3ko 3amennu-
nuck. Mpu 3TOM AMHaMuKKa 3apyGexHbIX NMOCTaBOK yKasblBaeT Ha TO, UTO BHYTPEHHUN
CNpOC OCTaeTCs NOHMXEHHbIM. B HEKOTOPOW CTENEHN 3TO KOMMNEHCUPYETCS NPUPOCTOM,
CBSI3@aHHbIM C MEOULMHCKUMW NOTPEOHOCTSIMU U NOCTENEHHBIM CHATUEM OFPaHUYEHUI 1
Mep coLManbHOro AUCTaHLMPOBaHMSA Kak BHYTPU CTpaHbl, Tak U 3a pybexom.

B Il ksapTtane npopmunt cyeta Tekywmx onepaunn (gqanee — CTO) coctasun 0,6 mnpa
ponn. CLWA no cpasHenuto ¢ 9,9 mnpa gonn. CLUA Bo Il kBapTane 2019 roga. OcHoBHON
NMPUYMHON CTano 3HaYMTENbHOE CyXeHue npoduunta ToproBoro 6anaHca o 14,3 mnpa
ponn. CLUA Bcnencrteme peskoro nageHust akcnoprta Ha ¢poHe peueccum B MUPOBOW 3KOHO-
MUKE, KOTOPOE BbI3Bario Kak nageHme guamyeckmx o6bemMoB 3KCnopTa, Tak U LEeH Ha OCHOB-
Hble 9KCMOpPTHble ToBapbl. CHMXEHNe uMnopTa TOBApPOB MWLLb YACTUYHO KOMMEHCMPOBAIO
yXyALweHne guHaMmnkn akcnopTa toBapoB. [eduunt HeToproBoro canbgo CTO cHuaunca go
13,7 ¢ 29,5 mnpa pgonn. CLA Bo Il ksaptane 2019 roga, KOMNEHCUPOBAB YacTb CYXEHUs
npoduuynta ToproBoro 6anaHca. Ckasanocb AeNCTBUE OrpaHUYUTENbHbIX MEP U 3aKpbiTUe
rpaHuL, KOTopoe MpMBENO K CHUXEHUIO MMMopTa ycnyr (Npexae Bcero, TypucTu4eckux noes-
Aok) oo 9,8 ¢ 24,7 mnpa. ponn. CWA. Takke cHM3uMnNocb otpuuaTesnibHoe canbgo 6anaHca
WHBECTMLMOHHbBIX JOXOA0B 3a CHET ONepeXxaroLero CHUXEHNs1 LOXOO0B K BbinnaTe Ha doHe
CHMXXEHMS 9KOHOMMYECKOM aKTUBHOCTU M ocrnabneHus pybnsa: AHO crnaga Kak pas npuaetcs
Ha Il kBapTan.

PucyHok 55. [lIuHaMuka OCHOBHbIX KOMMOHEHT nJlaTeXxHoro 6anaHca, mnpa gonn. CLUA
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YucTble ownbKM 1 NPONycKu

UcmoyHuku: baHk Poccuu, pacdemsi UIT.

OuHamnka nmnopTta B nocrnegHue Mecsubl B LENoM OoTpaxaeT U3MEHEHUS, NPOUCXO-
Asiwme Kak B pPOCCUNCKON, Tak U MMPOBOM 3KOHOMUKeE. NageHne nmnopTa HadYanocb B MapTe
(-3,8% r/r), korga 6bIn 4OCTUrHYT MUK ocnabneHnsa pybnsa. Hanbonblwunn BkNag B CHWXEHME
umMmnopTta BHecnu ctpaHbl ATOC, npeumyuwiectBeHHO Kutan, roe orpaHuyvvTesnbHble Mepbl
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Ansa 6opbbbl C KOPOHABMPYCOM ObINM BBEAEHbI paHbLue, YeM B Apyrnx cTpaHax. B anpene
CHWXeHMe mMmnopTta pesko yckopunocb, Ao 19,6% r/r: UMEHHO Ha 3TOT Mecsl NPULIOoCh
AencTBme Hanbomnee XeCTKMX OrpaHuYMTENbHbIX Mep, BBEAEHHbIX B pasHbiX CTpaHax Ans
GopbObl C pacnpocTpaHeHMEM KopoHaBupyca. B mae?* nageHue HemMHOro 3ameanunoch (-
11,3% r/r) N0 Mepe OTKPbITUA SKOHOMMUK, a B UIOHE 3Ta TEHAEHUMS Npoaosmkmunack. Tak, CHU-
XeHVe umnopTa 13 cTpaH aarnbHero 3apybexbs (CO3)%° coctaBuno 3,8% r/r. CornacHo cra-
TMcTuke ®TC, OCHOBHOW MPUYMHON YIyYLLEHUS OMHAMUKUM MMMOPTa B UIOHE CTan nepexop K
POCTY MMMNOpPTa XMMUYECKOWN NPOAYKLUUKM, a TaKKe COKpalleHMe TEMMOB CHWXEHUS MMnopTa
MawnH n obopypoBaHus. Hebonblioe ynydlweHne AMHAMUKM NPOOAEMOHCTPUMPOBAI Takke
UMNOPT NPOAOBOSIBLCTBEHHbLIX TOBAPOB. [1pM 3TOM MMMOPT TEKCTUNBHOW NPOAYKUUM nocne
ManCcKoro pocta BHOBb CTan CHMXaTbCS.

MmnopT xnmuyeckon npoaykumm n3 CA3 B noHe Bbipoc Ha 19,2% r/r nocne nageHus Ha
11% r/r B mae. Cpeaun TOBapoOB XMMUYECKON NPOMbILLUSIEHHOCTU B UIOHE B 3HAYMTENbHON CTe-
neHn ynyywunnacbk NUlb AMHaAMUKa MMnopTa hapmaueBTUYeCcKon NpoayKUMuK, rae anperb-
ckoe nageHve cMeHunocb npupoctom Ha 8,3% r/r B Mae 1 pocToOM NoYTH B 2 pasa B UIOHE.
Takoe yny4wieHne mMorno 6biTb CBA3AHO C yBENMYEHMEM 3aKyrnoK fieKapCTBEHHbIX CPeACTB B
pamkax 6opbbbl C pacnpocTpaHeHnemM KopoHaBupyca. OnpegeneHHas 4acTb pocTa Takke
mMorna 6biTb CBA3aHa C 3aKyrnkamm nekapcTB BNPOK nepea BBeAeHWEM MapKUPOBKKU ¢ 1 nons.
B psage kntoveBbIX NogoTpacnen XMMMYeCKon NPOMbILLSIEHHOCTW, BKAKOYAs UMMOPT napdto-
MEpPHO-KOCMETUYECKMX TOBAPOB, Kay4yka 1 NONMMEPOB, a Takke ObITOBON XMMUKU, MO UTOram
WIOHA COKpaLLeHMe MMMOPTHLIX NOCTABOK NPOLOMKNNOCH.

PucyHok 56. [luHaMMKa OCHOBHbIX KaTeropumn PucyHok 57. [lIuHamuka umnopTa u3 cTpaH AansHero

MMnopTa u3 cTpaH ganbHero 3apy6exba, % rir 3apy6exbsi U UHBECTULMOHHOTrO uMnopTazs, % rir
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UecmoyHuku: baHk Poccuu, pacdyemsi JUIT. UecmoyHuku: baHk Poccuu, pacdyemsi JUIT.

3ameTHOe BOCCTAHOBMEHME HAMETUIIOCHL B MMMNOPTE MaLUMH U 06opyaoBaHUA — ero na-
aeHne 3ameanunocbk 0o 5,3% r/r B utoHe ¢ 11,4% r/r B mae n 22,4% r/r B anpene. Hantonb-

24 [aHHble NnpeacTaBneHbl o 06HOBNEHUsT cTaTucTmdeckoro psaga ®TC B ntoHe.
25 [aHHble 3a NoHb MO MNOMHOMY CMUCKY CTPaH OTCYTCTBYHOT.

26 YIHBECTULIMOHHBIN UMMOPT PAcCYMTaH Kak pasHULIAa MeXAY CyMMapHbLIM UMMOPTOM MaLUUH 1 060pyAoBaHUs 1
MMMNOPTOM Ha3eMHOro TPaHCNopTa M3 CTpaH AanbHero 3apydexbs.
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LM BKNag BHEC Nepexod K poCTy MMMopTa 3MEKTPOHHOIro U ONTUYECKOro obopyaoBaHus u
anektpoobopynosaHus. NocnegHee coctaBnsieT okono 25% vmnopta MawwunH 1 obopyaosa-
H1a B uenom. Mpn aToM yxyawmnack AMHaMmnka MMnopTa CpeacTB HAa3eMHOro TpaHcrnopTa,
neTaTtenbHbIX annapaToB U Xene3HO4OPOXHbIX TOKOMOTMBOB.

[aHHble 06 nmnopTe n3 cTpaH ganbHero 3apybexbs (CO3) cBMaeTenbCcTBYOT O TOM,
YTO NPUYNHON 3HAYUTESBHOMO YNYYLIEHNA JMHAMUKN UMIOpPTa TEKCTUNS B Mae ctan npupocT
nMnopTa TEKCTUMbHbIX U3genuin n ogexabl. BepoaTHo, YacTb 4aHHOro NpupocTta 06bsACHAET-
Csl POCTOM MOTPEBHOCTM B NPOAYKLUMM MEOULMHCKOrO Ha3HayeHus (BBO3 roTOBbLIX TEKCTUSIb-
HbIX M3genun Bo3poc Ha 347% r/r), NOCKONbKY ocTarnbHble NogkaTeropun nMmnopTa ogexabl u
00yBM HE AEMOHCTPUPYIOT yryyleHnsa. B nioHe BBO3 roTOBbIX TEKCTUMNbHbLIX U3OENUI BbIPOC
B 2,4 pasa, o4HaKO farnbHeKnwee yxygueHue OUHaMWUKM OCTalbHbIX MOAKaTEropun crano
NPUYMHON COKpaLLEHMSs UMMNOPTa TEKCTUMBbHbBIX U3AENNA NO UTOraM UIOHS.

MmnopT NnpoaoBonbLCTBUSA NPOAOKAEeT coKpallaTbCsi, NpMyYeM NageHne B UoHe 3amea-
nunocb HesHaumtenbHo — 0o 12,1% r/r nocne 13,1% r/r mecsauem paHee. B cyliecTBEHHON
CTerneHn HeraTMBHO Ha MokasaTensax umnopTa NPOAOBOSNIbCTBUS CKAa3blBAETCS CHUXKEHUE UM-
nopta Msica, HanMTKOB (B TOM YMCIE ankoronbHbIX), @ Takke oBowlen n ppykToB. MNocTaBkm
3€epHOBbIX KynbTyp B WOHE BO3pocnu B 2,2 pasda. Onumpasicb Ha CTaTUCTMKY MmnopTa no
CcTpaHaM, MOXHO NpeanofioXnTb, YTO B Criy4ae C UMNOPTOM oaexabl n 00yBu, a Takke npo-
AOBONbCTBUS, COXPaHAILLEECS COKpalleHe nmnopTa B 6onbLuern cTenenn cessaHa ¢ dakTo-
pamMu cnpoca 1 B MEHbLUEN CTENEHN — C JTOTUCTUYECKUMU OrPaHUYEHNAMIN KapaHTMHA B MUpE.

3. MmobanbHasa akoHOMUKa, PUHAHCOBbLIE U TOBAPHbIE PbIHKK

3.1. OKOHOMMYecKasd aKTMBHOCTb BOCCTaHaBNMBAETCH, PUCKA BTOPOW
BOSHbI KOPOHaBUpPYCa pacTyT

e [lHO cnaga MupOBOM 3KOHOMWKM npuwnock Ha |l kBapTtan. B lll kBapTane oxungaetca
nepexo K pocty. Y>xe B Mae—1oHe BO MHOMMX CTpaHax Habniganocb BOCCTaHOBIEHNE
39KOHOMMYECKOWN aKTUBHOCTU MO Mepe CHATUA OrpaHUYUTENbHbIX Mep, BBEOEHHbIX pa-
Hee anga 60pbObI C pacnpocTpaHEHNEM KOPOHaBMpyca.

e Bnpoyem, HeonpeneneHHOCTb OTHOCUTENbHO AanbHeuwen AuHamuku nocne dasbl
NMEepPBUYHOTO BOCCTAHOBIEHMSI OT LUOKa ocTaeTca OecnpeueneHTHO BblCOkon. LleH-
TpanbHble GaHKM Pas3BUTbLIX CTPaH CYMTAIOT, YTO pacrnpoCTpaHeHne KopoHaBupyca Oy-
AeT UMeTb 3HauuTenbHble A0NroCpPOYHbIE MOCMEACTBUSA OJI1 SKOHOMUKWU: ee MOJHoe
BOCCTAHOBNEHNE 3aMMET MHOro BpeMeHu. JTo byaeT cnocobCcTBOBaTh NOAOEPXKAHUIO
NHMMAUNOHHOTO [ABMIEHMUS HA MOHMXKXEHHOM YPOBHE OTHOCUTENbHO LEenen perynsaro-
pOB, YTO OOYCNOBUT COXpPaHEHWE MSATKON OEeHEXHO-KPEAUTHOW MONMUTUKN Ha cpeaHe-
CPOYHOM FrOPU3OHTE.
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e KpaTKOCPOYHLIM PUCKOM A1 MUPOBOW 3KOHOMMUKWU SIBNSIETCS BO3HWKHOBEHME BTOPOM
BOSTHbI NMaHAEMMU KOpPOHaBMpycCa, KoTopasi MOXET BblHYAMTb BNacTV BHOBb BBECTU
orpaHn4YnTenbHble Mepbl. B HEKOTOPLIX CTpaHax, rae KONM4ecTBO 3apaKeHHbIX OMsATb
Hayano pacTu, y)xe Havyanocb BO3BpaLLeHNe YacT! OTMEHEHHbIX paHee orpaHuYuTENb-
HbIX Mep.

CLUA: nocTteneHHOe BOCCTaHOBJIEHWE 3IKOHOMMUKU Ha (bOHe CHATNA oOrpaHu4un-
TeJIbHbIX Mep

Ha npowepgwem B noHe 3acegaHmm ©PC CLUA coxpaHuna KnoyeByro CTaBky B Anana-
30He 0-0,25%. NMocnencteua pacnpoctpaHeHms COVID-19 n mepsbl, npuHATbIe AN 60pbobl
C NaHOeMWEN, NPUBENN K PE3KOMY COKPaLLEHUIO 3KOHOMWYECKON aKTUBHOCTM U CYLLIECTBEH-
HOMY YXyOLIEHUIO CUTyauumn Ha pbiHKe Tpyda, Ha hOHe Yero NPorHo3bl NO KrYEBLIM 3KOHO-
MUYECKMM MoKasaTensam Obinv NepecMoTpeHbl Mo CPaBHEHUIO C ekabpbCKMMUZ’ MporHo3amm
B CTOPOHY NMOHWXEHUS.

Mo ntoram 2020 r. oxunaaetcsa, 4Yto BBI1 cokpaTtutca Ha 6,5% r/r, N0 cCpaBHEHUIO C PO-
CToM B 2% cornacHo AekabpbCkoMy MPOrHo3HOMY payHay?e. [JHo cnafja SKOHOMUKM npuaet-
ca Ha lI-lIl kapTtanbl 2020 roga. HaykacT oueHkn ®PE Hblo-Mlopka ykasbiBaeT Ha TO, YTO
BBI1 cokpatutca Ha 25,9% SAAR B Il kBapTtane n 12,5% SAAR B Il ksapTane.

BespaboTtuua B 2020 r. coctaBut 9,3% 1 cHM3UTCA Tonbko Ao 6,5% k 2021 r.n 5,5% B
2022 rogy. NHdnauma, nsmepdemasa no gednatopy OCHOBHbIX pacxofdoB Ha fIMYHOE Mno-
TpebneHue, oxungaeTcsa perynatopomM Ha ypoBHe 1% B 2020 r. (npotus 1,9% B AekabpbCKom
NPOrHO3HOM payHAae) ¢ ymepeHHbIiM poctoMm Ao 1,5% B 2021 r. (npotmeB 2,0% B aekabpe).
[MOHWXKEHHBbIN cnpoc M pocT Be3paboTuubl ByayT yaepkuBaTb UHAMSAUMIO HUXE LIeNeBoro
3HaveHnss 2% Ha BCeM NMPOrHO3HOM ropu3oHTe. M3-3a oxmaaHui 6onee npoaormKUTENbHOMO
BNUAHWS NaHAEMUN HA 3KOHOMUYECKYI0 aKTUBHOCTbL U, Kak CrneacTeue, Ha MHASUMIO YneHbl
KomuTeTa no OTKPbITbIM PbIHKAM OXMAAKT, YTO TEKYLUMA YPOBEHb CTABOK COXPAHUTCS Kak
MWUHUMYM [0 KoHua 2022 roaa.

OnepatunBHble AaHHble 3a Mar—uioHb 2020 T. yKasbiBaOT Ha MNONOXUTENBHOE BNUSHUE
NMOCTENEHHOrO CHATUS OrPaHNYUTENBHBIX MEP Ha AMHAMUKY 3KOHOMUYECKOM aKTUBHOCTY:

e B mae 06beM pO3HMYHLIX MpodaX MPOOAEMOHCTPMPOBasn pe3koe BOCCTaHOBIIEHME Ha
doHe ocnabneHunin KapaHTUHHBLIX Mep BO MHorux wraTax: +17,7% m/M SA?°, yTo okasa-
NOCb CYyWECTBEHHO Bblle oxuaaHun pbiHka (+8,0% m/m). Obwme pacxogbl Havanm
BOCCTaHaBNMBaTbCs ObICTpee NPOrHO30B aHANIMTUKOB, N MO Mepe CHATUS OrpaHUYeHUn
B OCTarbHbIX LUTaTax MOXHO OXMAaTb AarbHENLLEro pocTa PO3HNYHbIX MPOLAX B UIOHE.

2l Ha doHe HeoNpeaeneHHOCTM BIUSHUSA KapaHTUHA Ha 3KOHOMUKY M puHaHcoBble pbiHkM ®PC CLUA He ny6-
nvKoBana nNporHo3bl B MapTe.

28 B nioHe MexayHapoHblin BanoTHbIA DOHA, Takke nepecMoTper NporHo3 no pocTy MUPOBOW 3KOHOMUKK. B
YacTHOCTU, oxuaaetcs, 4To akoHomuka CLUA B 2020 r. cokpatutcs Ha 8% (B anpene oXxumaanocb CokpalleHue
Ha 5,9%).

29 SA — C OUNCTKOW OT CE30HHOCTM.
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e [lpoMbILLNIEHHOE NPOM3BOACTBO B Mae OKa3anioCb HECKOSIbKO XYXXE OXMOAAHWW pbiHKA
(1,4% m/m SA no cpaBHeHuto ¢ oxugaembiMn 2,9% m/M SA) B OCHOBHOM K3-3a TOrO,
YTO KapaHTUHHbIE Mepbl HAa4Yanu CHUMAaTbCS C cepeanHbl Mecsua.

e [opoBas nHPNauua® B mae npopormkuna 3ameanaTbea ¢ anpenbckux 0,3% r/r oo
0,1% r/r (PucyHok 58). PocT ueH ¢ ucknovyeHnem Hambonee BONaTUIbHbIX KOMMOHEHT
(ueH Ha aHeproHocuTenn 1 NPOOOBOSILCTBEHHbIE TOBApbl) Takke 3amennuncsa ¢ 1,4%
r/r o 1,2% r/r, yTo aBnsieTca MmMHMMymom ¢ mapTta 2011 roga.

e VlHOekc onepexawLwwmx 3SKoOHOMMYeckux nokasatenen (Conference Board Leading
Economic Index) B mae Bbipoc Ha 2,8% m/M SA nocne pekopgHoro nageHusi B Mmapre-
anpene. OgHako Tekyllas AMHaAMUKa MHAOEKCa MNo-NpexHeMy ykasblBaeT Ha cnabble
9KOHOMMUYECKME YCITIOBUS U CUTHANU3MpyeT O TOM, YTO B KPaATKOCPOYHOW nepcrnekTmee
9KOHOMMKA OCTaAHETCsl B COCTOSIHUM PELIECCUN.

e WHpekcol IHS PMI B unioHe ykasblBalOT Ha BOCCTAHOBIIEHWE [erI0BOM aKTMBHOCTU
(PvcyHok 59). CBogHbin nngekc IHS PMI Markit ysennuuncsa ¢ 37,0 n. B mae go 47,9 n,
npu atom 6onee gMHaMUYHOE BOCCTAHOBMEHME MPOLEMOHCTPMPOBANN MPOMbILLSIEH-
Hble npeanpuaTna (uHgekc IHS PMI B obpabaTbiBatowen NpOMbILLNIEHHOCTU BbIPOC C
39,8 n. po 49,8 n.). OTMeyvaeTcHa Takke BOCCTAHOBMNEHME AENOBOM aKkTUBHOCTU B cdhepe
ycnyr: nigekc IHS PMI B ycnyrax Bbipoc ¢ 37,5 n. go 47,9 nyHkta. Tekywasa agnHamuka
cBOoAHOro nHaekca PMI cooTBeTCTBYET COKpaLLeHUo aKoHoMMKM Ha 8% r/r B 2020 roay.

PucyHok 58. AuHamuka UML, n 6aszooro UMNL PucyHok 59. iHamuka nigekcor Markit IHS PMI,
B CLUA, % rir MYHKTOB
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UcmouHuk: Bloomberg Finance L.P. UcmouHuk: Bloomberg Finance L.P.

30 MunmctepcTBo Tpyaa CLUA oTMeYaeT CylLecTBEHHOE orpaHuyeHne No cGopy AaHHbIX N0 POCTY LieH 3a Npo-
Weawnii nepmos, CBsA3aHHbIA C BPEMEHHbIM 3aKpbITUEM WU orpaHuYeHnemM pyHKLUMOHMPOBaHUS onpeaereH-
HbIX BUOOB AESATENbHOCTM, YTO MPUBENO K «YBEMUYEHUIO KONMYECTBA LIEH, KOTOPbLIE CUATAIOTCS BPEMEHHO He-
OOCTYMHBLIMU UM BMEHEHHBIMWY . Bonee Toro, MHOrMe MHOEKCHI OCHOBaHbI HA MEHbLUEM KONM4ecTBe cobpaH-
HbIX [@HHbIX U OTAENbHbIE KaTeropun B Mae He Bbinm onyGnunkoBaHbl (MPoYne NepcoHanbHbIE YCNyru, OTAemMb-
Hble kaTeropum ToBapoB). https://www.bls.gov/covid19/consumer-price-index-covid19-impacts-may-2020.htm
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BoccTtaHoBneHve poiHka Tpyaa CLUA K KOHUY MOHA 3amegnunocb. HecMoTps Ha CHu-
XeHne exeHeaenbHOro Konuyectea 3asdABOK Ha nocobue no 6e3paboTtuue, obuwee konuye-
CTBO rpaxaaH, nonyyarowmnx nocobus (19,29 mnH yenosek), CyLIECTBEHHO MNPEBbLILWAET «40-
KOpOHaBMPYCHbINY ypoBeHb (1,7 MnH 4enoBek). B uioHe konuyecTBo paboynx mMecT B He-
CeJIbCKOXO35IMCTBEHHOM CEKTOpEe BbIPOCSIO Ha 4,8 MITH YenoBek Ha (PpOHe CHATUS OorpaHuye-
HUA B OTAENbHbIX OTpacnAX: AOCYr U roCTUHULbI (+2 MAH pabo4ymx MecCT), pOo3HUYHasA Top-
roens (+740 TbIc. pabounx mect). Mnasa ®PC [x. Mayann oTMeTun, 4To B TEKYLLNX YCINOBU-
AX BoMbLIOe KONMYECTBO paboynx MecT MOXeT He BOCCTaHOBUTLCS M3-3a Mep coumMarnbHOro
ANCTaHUMPOBAHWS U 3aKpbITUS NPeaNPUATUA, HECMOTPSA Ha MepPbl NOAOEPKKN IKOHOMUKN.

PacnpocTtpaHeHne COVID-19 B oTAenbHbIX WTatax yckopunocb. HoBas BonHa KopoHa-
BMpyca nobyamna Hambonee nocTpadaBluMe LTaThl Ha tore 1 3anage BHOBb TOYEYHO YXKe-
CTOUUTb OrpaHMynTESNbHbIE MEPbI (KacaTenbHO AeATEeNbHOCTU NpeanpuATUA 06LLECTBEHHOTO
nuTaHuda). B cnyyae pganbHeNnWero yCKOPEHWUst Yncna HOBbIX Cry4aeB OrpaHUYeHus MoryT
ObITb pacLUMpPEHDI.

Mo oueHkam aHanuTuKoB, ye B |l kBapTane BO3MOXHO BO3palleHWe 3KOHOMWKM Ha
TpaeKkTopuIo pocTa, OQHAKO OCTalTCSH BbICOKMMU PUCKU HEMOSHOrO BOCCTAHOBIIEHNA Cnpoca
Ha MHOrMe ToBapbl U YCIyrn, BbICOKON 6e3paboTuubl U HeonpeaeneHHOCTH, CBSA3aHHOW, B
4YaCTHOCTHU, C pa3BuUTMEM HOBOM BofHbl COVID-19. HecMoTpsi Ha NOCTENEHHOE CHATUE orpa-
HUYEHUN N BO30OOHOBMEHNE (PYHKUMOHMPOBAHUS NPeanpusTUii, USMEHEHUEe MoAenu notpe-
OMTenbCKOro noBedeHnss U CTPYKTYpbl cnpoca (Hanpumep, CHWXKEeHWe crnpoca Ha pecTtopaH-
Hble YCNyrm v ycrnyrm uHOyCTpuUn pasBfieyvyeHun B CBA3M C OraceHuUsiMu pacnpocTpaHeHus
ANNOEMUN, NEPEKIIOYEHNE HA OHMAMH-NOKYMNKKN), BEPOATHO, 3aMeannT nofiHoe BOCCTaHOBIe-
HNUE 3KOHOMMKM — KaK MMHMMYM 0O MOMEHTa, Korga BakumHa npotus COVID-19 6yaeT wupo-
KO OOCTYMHa.

EBpO3OHa: BOCCTaAHOBJIeHUe aKTUBHOCTU NpOoAOJIXXUNOCb B UIOHEe

C Havana mMoHS B €BPONENCKNX CTpaHax HavyanocCb akTMBHOE BO3BpaLLeHUe K NpuBbIY-
HOMY PUTMY >XMU3HU NOCHE CHATUS 3HAYUTESTbHOW YacTn OrpaHUYeHun, YTo NPUBESIO K NnepBo-
Ha4YanbHOMY BOCCTaHOBIIEHUIO 3KOHOMMWYECKOW aKTUBHOCTW, HACTPOEHUN noTpebutenen u
npegnpuHumatenen (PucyHok 60). Bnpoyem, BbicOKOYACTOTHbIE NokasaTenu (nocelieHue
00LLEeCTBEHHBIX MECT U NOTPebUTENbCKNE pacxoabl), CBUOETENbCTBYIOT O TOM, YTO ynydlle-
HWE HOCUT HEOLHOPOAHbIA XapakTep M MOKa elle CUMbHO OrpaHMyYMBaeTCa Mepamu coum-
anbHOro AncTaHumpoBaHus. [na Toro 4Tobbl yKpenneHne oXxngaHum u yBepeHHOCTU areHToB
MOJSTHOCTBIO TpaHC(OPMMPOBAaNocb B (PakTUYECKMEe IKOHOMUYECKUE pe3yribTaTbl, AO0SDKHO
NponTK onpeaeneHHoe BpeMsa. JKOHOMMYECKAs aKTUBHOCTb BCE ellle OCTaeTCs 3HaYNTENbHO
HWKEe HOpPMasbHOro YpPOBHS, Tak YTO BOCCTAHOBMEHWE 3KOHOMWKM €BPO3OHbI Byaet anu-
TenbHbIM.

CsoaHbin Haekc PMI B eBpo3oHe Bbipoc Ao 48,5 n. B nwoHe ¢ 31,9 n. B Mmae, MHAEKC
cpepsbl yenyr ysenuuuncs ¢ 30,5 go 48,3 n., B obpabaTbiBatoLen npombineHHocTn — ¢ 39,4
0o 47,4 nyHkta. Cpean KpynHenLwmnx 3KOHOMUK €BPO30HbI Hanbornbluee yBenmyeHme CBO4HO-
ro PMI Habnwoganocs Bo ®paHumm (¢ 32,3 go 51,7 n.) (PucyHok 61). ®paHums paHee


https://www.markiteconomics.com/Public/Home/PressRelease/bc642a4d5ff34fe4b8e7c0c8fe017b8e
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ocTarnbHbIX CTpaH Groka ocnabwuna orpaHnYnTenbHbIE Mepbl, MO3TOMY YCUMEHWE 3KOHOMMU-
4YecKoW aKTMBHOCTM Obino Hambonee cyuwectBeHHbIM. Mo oueHkam EBpocTtaTa, 3arpyska
MoLHoCcTen obpabaTtbiBatoLLlen NPOMbILLSIEHHOCTU €BpO30HbI cHuamnnacb ¢ 80,8% B | kBap-
Tane o 68,3% Bo Il ksapTane. [Jnsa cpaBHeHUsA B xyAwun keaptan kpmsnca 2008—-2009 rr.,
3arpyska MmowHocTen onyckanacbk 8o 70,1%.

PucyHok 60. UHpekc noTpebutensckon PucyHok 61. CBoaHble nHaekcbl PMI B KntoyeBbIX
YBEPEeHHOCTN M UHAEKChI AeN0BOro Knumarta CTpaHax eBPO3OHbI, MYHKTOB
B eBpo3oHe (ESI), nyHKkTOB
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UemouHuk: Eepokomuccusi. UcmouHuku: Bloomberg Finance L.P., Capital Economics.

Mo utoram 3acegaHna 4 nioHa ELLB yBenuumn nporpammy noKynkn akTUBOB B YCITOBUSIX
nangemun (PEPP) ¢ 750 mnpg eBpo o 1,35 TpnH eBpo u npoanun ee genctene go 2021
roga. B uoHe nHdpnaums sospocna ¢ 0,1 go 0,3% r/r, a 6a3oBasa MHGNAUMA 3amegnmnach ¢
0,9% po 0,8% r/r. HebGonblon pocTt obwen nHpnsaumm 6bin obycrnoBneH 3amenneHnem
CHWXXEHMS LIEH Ha 3HeproHocuTenn. B Gnvxanwme mecsaubl MHPNALNA MOXET HE3HAYNTESb-
HO YCKOPUTbLCSA B OTAENbHbLIX CEKTOPAaXx, Tak Kak NoTpedutenn mMoryT HanpaBuTb Ha NoTpeb-
NeHne CBOU BbIHYXAEHHbIe cOepexeHns, caenaHHble B Nepuos OENCTBUS XKECTKUX OrpaHu-
YUTENbHbLIX MEP, OAHAKO TEMIMbl POCTA LiEH, BEPOSAITHO, OCTaHYTCA NOAABMEHHbLIMM.

KuTtai: yckopeHue BOCCTaHOBIIEHUA 3KOHOMUYECKOW aKTUBHOCTHM

B mae yckopunocb BOCCTaHOBMEHME 3KOHOMMYECKOW akTMBHOCTU B Kutae, npu aTom
OCHOBHble MakporiokasaTenu B LieNIOM oKasanucb HEMHOro Xye oXxuaaHun. [og4oBon pocT
NPOMBILLSIEHHOIO Npom3BoAcTBa yckopuncs Ao 4,4%, NHBECTULMIA B OCHOBHOW KanuTan — o
3,8% (B anpene — 3,9 n 0,7% cooTBeTcTBEHHO) (P1cyHok 62). Bblgensetcsa akTuBHbIA POCT
drHaHCMpoBaHMA WHMPAaCTPYKTYPHBIX MPOEKTOB 3a cyeT BroaxeTHbIX cpeacTts. [ogosoe
CHWXEeHWe PO3HUYHbLIX nNpodax 3amegnunocb o 2,8% (B anpene — 7,5%). MNoTtpebutenu
NPOSBNSAOT BCe BOMbLUYIO FOTOBHOCTb K KPYMHbIM MOKYMKaM: YCKOPEHHbIMU TeMnamMun pacTyT
npoAaxu cOBCTBEHHOCTM U aBTOMOGUNEN.
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PucyHok 62. OcHOBHble Makponoka3aTtenu Kutas PucyHok 63. 3kcnopTt u nmnopt Kutas,
B AON1IapoOBOM BbipaxeHuu, % rir
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UemouynHuku: Bloomberg Finance L.P., CEIC, pacuemsi lpumeyvaHue. [aHHble 3a siH8apb U hesparib yCpeOHEHbI.
Aauri. UcmouyHuku: Bloomberg Finance L.P., pacuemsi JNT1.

MNMokasaTenu BHeLLUHEeN TOProBNN yXyALWWUAUCh. DKCNOPT B JONNAPOBOM BbIpaXXeHUU ne-
pewen K cHxkeHwuo: -3,3% r/r nocne 3,5% r/r no ntoram anpens (PucyHok 63). Mo Bcen Bu-
AMMOCTW, B MapTe—anperne KuTanckMe KOMMaHUW MUCMOSTHUAN HaKonuBLUMECS B Mepuop Ka-
paHTMHa 3aKas3bl, U1 MaCKMe AaHHble fydlle OTpaxaloT COKpalleHne MUpoBOro cnpoca. v-
nopT yckopun nagenune 0o 16,7% r/r ¢ 14,2% r/r B anpene.

MioHbCckne 3HavyeHna PMI ykaszanum Ha BO3MOXHOCTb [alibHeMWLero yCKopeHnsa BoccTa-
HOBIEHMSI SKOHOMMYECKON akTUBHOCTU B Kntae. OCHOBHbIM MCTOYHUKOM OCTaeTCs BHYTPEH-
HUI cNpoc, Npexzae Bcero nognepkka co CTopoHbl Bnacten. MuHgpmnH Kutas B MioHe npucTy-
NN K pasMeLLeHnio cneumanbHbiX «aHTUBUPYCHBIX» obnurauun. 3a MIOHb—UIONb NNaHupyeT-
Csl pasMmecTuUTb obnuraunn obbLemom 1 TpSH taHen Npu cpegHeMeca4yHOM BanioBOM pasmMe-
WeHun rocygapcTtBeHHblx obnuraumm B 2019 r. okono 700 mnpa toaHen. Npu aToM Takke
OTMeYaeTCs 3HauYuTenbHoe 3amMeaneHne CHUKEHUST 3KCMOPTHBIX 3aKa3oB, BEPOSATHO, BO MHO-
rom 6narogapsi paclMpeHud NocTaBOK ToBapoB Anst ©6opbbbl ¢ anuagemuen (nekapcrea,
obopynoBaHue).

B 3Tux ycnoBusix ocTaloTcsl CyLLEeCTBEHHbIE PUCKM HOBOW BOSHbI NAHAEMUN U BBEAEHUS
HOBbIX OrPaHNYMTENbHBIX Mep, a Takke yXyALleHUss OTHOLIEHUI co cTpaHaMmu 3anaga.

3.2. UeHTpanbHble OaHKM onpeaensitoT HacTpoeHMa Ha (UHAHCOBbLIX
pbIHKax

e PocT Ha dhHaHCOBbIX pbiHKax 3aMeanuncs B koHue |l kBapTana, 4eMy cnoco6¢cTBoBanm
COOOGLLEHNA O HOBbIX BCMbILIKax MU BO3MOXHOM 3apOXAEHUM BTOPON BOJHbI KOPOHaBU-
PYCHOW MHdEeKUuN. TeM He MeHee B LIeNIOM B UIOHE PbIHKU akuuii Bblpocnn Gnarogaps
0OXnaaeMomy MHBECTOPaMW NMPOAOIKEHMIO AeNCTBUSA Mep (MK Aaxe UX pacLUMPEHUto)
Mo BIIMBAHMUIO NIMKBUOHOCTU M NOKYMNKe (PMHAHCOBbLIX akTUBOB LIEeHTPanbHbIMU GaHkamu.
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e B ycnoBusix, korga oXxuaaeTcs AOCTATOMHO ANUTENbHOE BOCCTAHOBIIEHWE MUPOBOM
39KOHOMMKM N COXpaHsieTCs BbiCOKasi HeonpeaerneHHOCTb, CTUMYNMPYOLLME Mepbl pery-
NATOPOB M NpeaocTaBfieHne NMKBUAHOCTM B BonbLUMX 0Obemax 3a4acTyro NpUBOANAT K
PacXoXAEeHN0 AMHAMUKN (DOHAOBLIX PLIHKOB C NOSIOXKEHNEM Aen B pearlbHOW 3KOHOMU-
Ke, a Takke 3acTaBnsaT obpallaTb BHMMaHWE Ha PUCKWU, CBSI3aHHbIE C POCTOM [OJro-
BOW Harpysku, KOTopble MOryT peanuaoBaTtbcs B GyayLiem.

e KrnoyeBbiM COBLITUEM MIOHS HA POCCUMCKOM PbIHKE cTano peleHve CoBeTa OUPEKTO-
poB baHka Poccun cHuauTb kntoyeByto ctaBky Ha 100 6.n. go 4,5% rogoBbix. Oxnaa-
HUSA CHUKEHMS KITHOYEBOW CTaBKM Onpeaensany HaCTPOeHUsS Ha POCCUMCKOM PbIHKE B Te-
YeHne NepBOW MOMOBMHbLI UIOHS, N03BONUB MUHMUHY HapacTUTb 06bEM pa3MeLLEHUN
no 1,1 TpnH pyo. B |l kBapTane.

e [lpn aTom oxungaemoe yBenuyeHne obbema npennoXeHuss POCCUACKOro rocaorra co
CTOpOHblI MunHdmHa Bo BTOpom nonyroaumn 2020 roga cnocobcTBOBano CMEHe HacTpo-
€HUN NHBECTOPOB BNMKe K KOHUY WMIOHA. ToproBasi akTUBHOCTb Ha BTOPUYHOM PbIHKE
cTana CHWXaTbCs, TaK KaK MHBECTOPbl MpeanoYuTaloT WUCMOoNb30BaTb BO3MOXHOCTb
npuobpectn OP3 ¢ npemmnen Ha nNepBuUYHbIX pasmelleHusx. C Hayana MIOHA HaKMoH
kpuon OP3 (cnpepn aoxogHoctn 15-neTHUX n rogoBbix Gymar) Beipoc ao 201 6.n. co
132 Ba3nCHbIX MYHKTOB.

e Kypc pybnsa c Hayana uioHA CHU3unNcs no otHoweHuto K gonnapy CLUA Ha 3,2 %. K
OXMAAHVUAM 3HAUYMTENbHOrO yBenuueHuss obbema npennioxeHus 0ob6aBuUnMCb PUCKK
BBeEeHNA OOMNOSTHUTENbHbIX BHELIHUX (DMHAHCOBbLIX OrpaHMyYyeHun. [lanbHenwee pas-
BUTUE CUTyaLMM Ha POCCUMCKOM pbiHKE BO MHOroM ByaeTt onpeaensitbCsl roTOBHOCTbIO
POCCUNCKMX YHaCTHUKOB HapalimMBaTtb NO3MLUK B rocOymarax rno TeKkyLuM YpOBHSM O0-
XOOHOCTEWN.

FnobanbHble pPbIHKU

B uenom uioHb okasancs No3NTUBHBIM AN MUPOBbLIX (PUHAHCOBLIX PLIHKOB, O4HAKO HO-
BOCTHOM (POH BOKPYr HOBbIX BCMbILLIEK N BO3MOXHOIO Havyarna BTOPOW BOJSTHbI KOPOHaBMpyca B
MUpe caepXxanu ganbHenwmnn poct onTuMmn3amMa.

HecmoTpsa Ha BO3pOCLUY0 BOMATUIBbHOCTb, PbIHKA akuui NpoaeMOHCTPUpPOBanu pocT
no utoram mecaua. Asmatckmun CSI 300 Bbipoc Ha 19,7% C Hayana WHA, NPEBLICUB «4OKO-
POHaKPU3UCHbINY ypoBeHb; nHaekc NASDAQ He TOrbKo nepeLuarHys JOKPU3UHBIA YPOBEHD,
HO 1 TopryeTcst BONM3n ncTtopnyeckn makcumansHblx yposHen (10548 n.n., +10,9% c Havana
nioHs). Opyrne poHOoBblE MHAEKCHI, MpaBAa, He NPEBLICUM YPOBHA OO Hayvana naHgemuu,
HO B LIENNOM TOPrylOTCS Bblle YPOBHEN Havana uoHa (S&P +3,7%; Eurostoxx 50 +6,1%; Dax
+4,0%): WHBECTOPbI pPacCyYUTbLIBAOT Ha NPOOOSHKEHUE BIIMBAHUMA NMKBUOHOCTU WU MOKYMKM
hb1HAHCOBbIX aKTMBOB LieHTparnbHbIMK BaHkamu (1, npexae scero, ®PC).

Ony6nukoBaHHbIN NpoTokon 3acegaHust Komuteta ®PC no OTKpbITbIM pbIHKAM, COCTO-
aswerocs 9—10 uoHA, nokasarn, 4To YneHbl ®PC He BblpasunvM roTOBHOCTb BBOAUTb KOH-
TPOnb 3a KPMBOW A0XOOHOCTU. BmecTe ¢ Tem, Gbina oTmeveHa HeOBXOAMMOCTb AaTb PbIHKY
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AOMNOJSTHUTENbHbIE CUTHAamNblI O AanbHENLWen TPaekTopun NPOLEHTHbLIX CTaBOK U 06 bEMOB MO-
Kynok aktneoB. [JoxogHocTn 10-neTHMX KasHa4yenckmx obnuraumm CHU3NNUCL C Havana neta
Ha 7 6.n. go 0,58%, npu 9TOM AOXOAHOCTU CTpaH C (POPMUPYIOLMMUCS PbIHKAMU B UIOHE
ToproBanucb pasHoHanpaBneHHo: 10-neTtHne rocobnuraunmn HOAP npubasunu 94 6.n.
(9,54%), B bpasunum n Mekcuke cHusnnuce Ha 40 6.n. (8o 6,62% u 5,72%, cCOOTBETCTBEHHO).

Tem He MeHee Hagexabl (PMHAHCOBbLIX PbIHKOB Ha V-00pa3Hoe BOCCTAHOBMEHWE MUPO-
BOW 9KOHOMUKN ncyesatoT. Bnepsble co BpemeH Benvkon genpeccun peleccus B 3ToM rogy
MOXeT BbITb 3acdhmMKCcMpoBaHa U B pasBUTbIX, U B pa3BMBaOLMXCA CTpaHax. B koHUe mioHs
rmaBa EUB KpuctuH Jlarapg 3asBuna, 4To HECMOTPS Ha BEPOSITHOE MPOXOXAEHWe HU3Len
TOYKM rnobanbHOM peLeccum, HeKOTopble oTpacnun (FTOCTUHUYHBLIN U pa3BriekaTenbHbIN Bu3-
Hec, aBManepeBO3KM) MOTryT NOHECTN HEBOCCTAHOBUMbIE NOTEPM.

HonnapoBas NMKBMAHOCTb HA HEAMEPUKAHCKMX pbiHKaX BOCCTaHaBMMBAETCs, YTO Mpu-
BOAMT K MOCTENEHHOMY 3aKpbITUIO MO3MLMA B AOMMAapoBbiX CBOMAxX WHOCTPAHHbIMW LIEH-
TpanbHbIMK BaHKkaMu.

B koHue nioHsa ELIB ocywectBun maclwtabHoe BnvBaHue nukBMaHocTh (1,3 TpnH. eBpo)
B pamMmkax nporpaMmmbl LTRO. TeMm He MeHee Takas NOTPeBHOCTb B NIMKBUOHOCTU MOXET ObITb
CBf3aHa He C paclUMpeHneM KpeauToBaHuA, a C Co3AaHueM «noAyLKu NUKBUOHOCTU» KOM-
NaHUSMU, KOTOPble CTPEMSTCA UCMONb30BaTbh 040OPEHHbIE paHee KpeauTHbIE NINHUMN.

Takum obpas3om, CTaHOBATCA 3aMeTHbIMW MPU3HaKu pasbanaHcMpoBaHHOCTU (hPOHOO-
BbIX PbIHKOB W pearnbHOi 3KOHOMUKWU. HakaunBaHue NUKBUOHOCTbIO CTUMYNMPYET POCT LieH
aKUMN 1 Apyrmx oMHaHCOBbLIX aKTMBOB, HO MPW 3TOM yBenu4MBaeT LONTOBYHO Harpysky. CBo-
pauvBaHMe Uy cokpalleHne nNporpaMm NpegocTaBneHnst NMMKBUAHOCTU MOXET CUSbHO yaa-
pUTb MO POHAOBLIM pPbIHKaM, a Takke Mo cTpaHaMm ¢ POPMUPYHOLLMMUCS PbIHKaMMU.

PucyHok 64. luHaMmnka MHOEKCOB aKLun PucyHok 65. [iIuHaMmuka KypcoB BantoT
(aHBapb 2016 r. = 100) pa3BuBaroLwmxcs cTtpaH u gonnapa CLUA
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UcmouyHuk: Bloomberg Finance L.P. WcmouHuk: Bloomberg Finance L.P.
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PucyHok 66. iIvHaMuka MHAEKCOB PucyHok 67. luHaMuKa Knro4eBbIX CTaBOK
BOMATUNBLHOCTU LeHTpanbHbIX 6aHKOB, % rogoBbIX
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WHaeke BonaTtuneHocTH obnurauumii Merrill Lynch, np.wk. —— PassnBaiowmecn ctpasbl (6e3 Typumu n ApreHTuHe)
UcmouyHuk: Bloomberg Finance L.P. UemoyHuk: Bloomberg Finance L.P.

Poccuinckum pbiHOK

BnaronpusiTHble HacTpPOeHMs Ha BHELUHMX PbIHKaX MPUBENN K CHWXEHUIO POCCUNCKOW
CDS-npemumn ¢ Havyana noHs co 114,6 no 99,4 nyHkTOoB. POCTY MHTEpeca K pOCCUNCKUM aK-
TMBaM TaKxke CrnocobCTBOBanu OXWOAHWUS CHWXEHWUS KMo4YeBOW CTaBkU. Takum obpasom,
LeHTpanbHbIM CODbITUEM UIOHS ANA POCCUMCKOrO pbiHKa cTtano peweHne CoBeTa ANPEKTO-
poB BaHka Poccun cHnantb 19 uioHa knodesyto ctaBky Ha 100 6.n. 4O NCTOPUYECKU MUHU-
ManbHOro ypoBHs B 4,5%.

[MO3NTUBHBIN HAacCTPOW MHBECTOPOB B TeYEHME MNEepBON MOSIOBUHbLI Mecsua MO3BOMNS
MuHucTepcTBy (hnHaHCOB ycnelwHo pasmewats OP3 Ha aykunoHax. Bcero 3a moHb ObIno
pasmeLleHo OP3 Ha 362 mnpa pybnen, a 3a BeCb BTOPOW KBapTan — noyTtn Ha 1,1 TpnH. pyo.
daktnyeckm B nioHe MuHdpuH pasmeltan OP3 ceepx nepBoHa4yanbHO 0ObSABMEHHOrO NiaHa
Ha Il keapTan (600 mnpa. py6.), Nnpy 3TOM HEKOTOPbIE Pa3MELLEHNSA MPOUCXOAMN C NPEMUEN
B AOXOOHOCTU KO BTOPUYHOMY PbIHKY.

Ha d¢oHe curHana o6 oueHke LenecoobpasHOCTM OarbHENLLEro CHMXKEHUSA KMo4eBOM
CTaBKM Ha Gnvxamwmx 3acefaHunsiXx peakuusi pblHKa Ha peLUeHne perynstopa okasanacbh
crnokonHown. MNMocne ob6bsaBneHnsa pewerns goxogHoctn OP3 caBuHynucb Ha 5-7 6.n. B cer-
MeHTe 0o 5 net n Ha 2 6.n. B cermeHTe 10-15 net. OgHako 3HaumnTenbHbIX Nokynok OP3, kak
N 3aMETHOW peakuumn Ha BantoTHOM pbiHKE, HE MOCNeaoBarno.

B TeuyeHune nocneagHen aekagbl UIOHA U Havarne uons ToproBasi akTMBHOCTb CHU3UMACh.
Ckasanucb OOMNONMHUTENbHLIE BbIXOAHLIE N OBE KOPOTKME Hedenn, a Takke OTCYyTCTBME CTU-
MYJSIOB K MOKYMKaM Ha BTOPUYHOM pbIHKE B MEpuo, Korga nepBuYHbIE pasMeLleHust Npoxo-
AAT C NpeMmnen K BTOPUYHOMY PbIHKY. NepeHoc perynspHbiX ayKUMOHOB C Hepabouunx cpef
(24 voHA 1 1 nons) Ha BTOPHWUKN PbIHOK MPOMHTEPNPETUPOBAS Kak CUrHam O HeXenaHuu
MuHpUHa oTKNnagbiBaTh HOBbLIE pa3MeLLEHNS.
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Ony6nukoBaHHbIN NNaH pasmeLleHnin Ha lll ksapTan coctaenseT 1 TpnH py6., Npyu 3ToM
o6Wwunn obbeM 3anMCTBOBaHU MOXET ObiTb yBenuyeH B 2020 rogy oo 5 TpnH. pybnen. Ha
NnepBOM MIOMbCKOM aykumoHe MuHdUH caenan BbiGop B nonb3y pasmMelleHus crnoartepa
(obnurauum ¢ nnaBakwoLWMM KynoHOM), YTO Obi0 MO3UTUBHO MPUHATO YYACTHUKaMU pbIHKA.
Cnpoc Ha aykuunoHe npebicun 260 mnpa pybnen, pasmerteHo 6110 OP3 Ha 64 mnpa. py6-
nen no UeHe HWXe HOMWHana, 4YTo NpUbNM3MTEeNbHO COOTBETCTBYET MPEMUU Hag CTaBKOM
RUONIA okono 25 6.n. Tem He mMeHee, anga pasmelleHns 6onbmnx o6bLeMoB, BeEposATHeE

BCEro, y4aCTHMKM pbiHKa OyaQyT paccunTbiBaTb U Ha Gonee BbICOKMI YPOBEHb NMPEMUM.

PucyHok 68. KpuBas apoxogHoctn O®3, %
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UcmouyHuk: Bloomberg Finance L.P.

PucyHok 70. BonatunbHOCTb Kypca pyons
M LeHbl HedTHn
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UemouHuk: Bloomberg Finance L.P.

1-Mec. peanu3oBaHHas BONaTUNLHOCTE Hed T Brent

PucyHok 69. [iInHaMmuka NnoTokoB B hoHAbI

pasBuBarowmxca ctTpaH n Poccun, mnppg gonn.,

HaKonneHHbIM nTorom ¢ Ha4ana 2016 roga

40 -
AHB..16 nionb.16 AHB..17 Wionb.17 AHB..18 Mnb.18 AHB..19 wonb.19 AxB..20

EEmPoccus, obnurauui np.Lwk.
e PA3BMBAIOLINECH PBIHKA

B Poceua, akumm np.LwUK.

NemoyHuk: EPFR.

PucyHok 71. MpoueHTHbIN KOpUAop
BaHka Poccum n kpaTtkocpo4vHasi cTaBka
pbiHka MBK, % rogoBbix
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UemouyHuku: baHk Poccuu, Bloomberg Finance L.P.
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PucyHok 72. ilnHamuka 5-neTHux CDS B Poccun m PucyHok 73. HaknoH Kp1BbIX OXOOHOCTEN

pa3BuBalOWMXCS CTpaHax, 6.n. roco6nurauumii cTpaH ¢ hopMMUpPYIOLIMMUCS
pbiHkamu (10Y-2Y), 6.n.

AHB.18 aesr.18  mapt.19  okT.19 main.20 AHB.19  Mail19  ceHt.19  anB.20  Mmain.20

—— Markit CDX Emerging Markets Index _ME ;gﬂguﬂ :Eggg:gm :qlonﬁl? puka

—— Poccus, 5-netHunin CDS Wupua

Mcmoynuk: Bloomberg Finance L.P. Memovuruk: Bloomberg Finance L.P.

Mo ntoram mecsaua yron HaknoHa kpmson OP3 yeennuuncs B cermeHte 1-15 net ¢ 132

6.n. go 201 6a3ucHoro nyHkta. Pybnb ¢ Hayana utoHs ocnab Ha 3,2 % (oo 71,22 py6./gonn.
CWA). K oxngaHuam 6onbworo odbbema npegnoxeHns gobaBunucb pUcku BeBeOeHUs O0-
NOMHUTENbHbBIX BHELUHUX (PUHAHCOBLIX OrpaHnUYeHuin. NNoMUMO HaCcTPOSA BHELUHMX PbIHKOB,
AanbHenwee pasBuUTUE CUTyauun Ha POCCUNCKOM pbiHKe OydeT 3aBUCETb OT FOTOBHOCTMU
POCCUNCKMX YYaCTHUKOB HapaliMBaTb Mo3vumm B rocbymarax no TeKyMM YPOBHAM O0XOA-
HOCTEWN.

3.3. banaHcupoBka HeMTAHOro pblHKA Ha (POHEe Yrpo3bl HOBOW BOJIHbI
naHgemum

LleHbl cbipbeBbIX TOBAPOB MPOAOIIKMMM pacTu, C KOHUA Mas ueHa HedTn Urals yBenu-
yunacb Ha 17%, no 42 ponn./6appens..

POCTy He(bTFIHbIX KOTUPOBOK cnocobcTBOBaNO BOCCTaHOBMEHME cnpoca B YCIoBUAX
ocnabneHus KapaHTUHHbLIX Mep, a TakXe NOornoJIHEHNE CTpaHaMn CTpaTerm4eCknx 3anacos.

Ha cTtopoHe npeanoxeHus nogaepXky HeTAHbIM LieHaM OKasbIBalT NpoAosnKatoLLee-
Csl eCTeCTBEHHOE CHWXKeHne Aobblum 1 BbiCOKas ANCUUNIIMHA B BbINOSTHEHUU cornatle-
Hus ctpaHamu OMNMEK+.

MwunaHepro CLUA yny4ywmno nepcnekTmBbl pbiHKA XWUAKOro TonnMBa, OTMETUB Nepexon
PbIHKA K YCTOMYMBOMY COCTOSIHUIO Aechmumta B ntoHe. OgHaKo peanusauusi puckoB BTO-
pOW BOSHbI 3aNMMAEMUN MOXET NPUBECTU K NEPENOSTHEHNIO HEPTEXPAHMUNULL, U NASEHUIO
HETSHbIX LiEH.
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3a nepuop ¢ koHua mas rno 10 nons MHOEKC ueH cbipbeBbliX ToBapoB Bloomberg npu-
6aBun 4%: UeHbl SHEPreTUYECKNX N CenbCKOXO3SIMCTBEHHbIX TOBAPOB BbIpOCM Ha 3 U 4%,
NMPOMBILLMIEHHBLIX U AparoueHHbIX meTtannoB — Ha 11 n 3% cooTteBeTcTBEHHO (PucyHOK 74).
LleHbl HedTn Urals n npupogHoro rasa (TTF) noBbicunucb Ha 17 n 57% coOTBETCTBEHHO, [0
42 ponn./6app. n 5,7 eBpo/MBT-4 (PucyHok 75).

PucyHok 74. UHaekcbl Bloomberg ueH ToBapoB 1 PucyHok 75. LleHa Hedhtu Urals n npupogHoro
meTtannos (01.01.2018 = 100) rasa B EBpone (TTF)
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—— OHepreTnyeckye ToB. —— lNpupoaHebin ras (Espona), eBpo/MBT-4 (np. LK.)
UemouHuku: Bloomberg Finance L.P., pacdyems! T UcmouHuku: Bloomberg Finance L.P., pacuemsi JUT1.

PocTy HedTaHbIX LleH cnocobCcTBOBaANoO Kak BOCCTAHOBMEHWE CNpoca, Tak U CoKpalle-
Hue npepnoxexus. otpebneHne HedpTenpoayktoB B CLUA BoccTaHoBunocb ¢ 69% ot
ypoBHA cooTtBeTcTBylowen Hegenn 2019 r. B cepeaunHe anpenda oo 85% B Hadvane uons
(PvcyHok 76), npogaxwu Tonnuea B NHAmMK — ¢ ypoBHA MeHee 50% B anpene oo 88% B mioHe.
MoaaepxKy KOTMPOBKaAM OKa3bIBaKOT TaKkKe 3aKynkm HedTV B Lensax nornofiHeHUs cTpaTeru-
Yyeckux 3anacos, npexae scero Kutaem (PucyHok 77).

PucyHok 76. MoTpe6neHue HecTenpoayKToB PucyHok 77. Noka3saTtenu HedpTsAHOro cekTopa
8 CLUA (neBas wkana, MnH 6app. B CyTKWA) U HakonneHue
3anacoB B Kutae (npaBas wkana, MnH 6app.,
HaKkonfeHHbIM UTOrOM C Hayana roga)
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UemouHuku: Bloomberg Finance L.P., EIA, pacuembl AWIN.  UcmouHuk: IHS Markit.
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Ha cTopoHe npefnioxeHus Kro4eByto posb B GanaHCcMpoBKe pbliHKa XXWOKOro TOMnMBa Ur-
paeT cornaweHue ctpaH OlNEK+. B mae cornaweHnune 6b1510 ncnonHeHo Ha 87% (cokpalleHve
Ha 8,4 MnH B cyTkn Npu nnaxe 9,9 mrH), B Tom yncne ctpaHamu ONEK — Ha 84%, cTpaHamu BHe
KapTtensa — Ha 92%. B uoHe, no oueHkam Bloomberg, oucumnnvHa B BbINOMIHEHMU COrnalleHns
3HaUNTENbLHO yny4wmnacb. HeBbiNnonHeHHble 0ba3aTenbcTBa cTpaHamu OFNEK B pamkax kBOT
cokpatunuce ¢ 1,35 po 0,65 mnH 6app. (PucyHok 78). CnegoBaHue KBOTE CO CTOPOHbI Poccum
oba mecsua 6bino 6nmskum k 100%3! (PucyHok 79). CtpaHbl OMNEK+ paccmaTtpuBaloT BapuaHT
NpoaneHnst TEKYLLMX KBOT Ha aBryct. Kpome Toro, npegnonaraercsi, YTO OTKMOHMBLUMECS OT
CBOMIX KBOT CTpaHbl KOMMEHCUPYIOT HENCMOSHEHHbIE 006A3aTeNnbCTBa B NocreayoLme Mecsubl.

PucyHok 78. OTknoHeHne fob6biun HedTH PucyHok 79. lobblya HechTH 1 razoBoro
B cTpaHax OlNEK ot kBOT, MSiH 6app. B CyTKu KoHaeHcaTta B Poccun
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UOHb = Cayn. Apasns = === KgoTbl (cornatueHne OMEK+), mnH 6app. B cyTku

UemoyHuku: Bloomberg Finance L.P., IHS, pacyemsi JUI1.  MicmoyHuku: Bloomberg Finance L.P., pacdems! U

BanaHcrpoBke HETSAHOrO pbiHKa Takke CNocobCTBYET NpoosKalLeecs ecTecTBEH-
Hoe cHuXeHne aobbiun, npexae Bcero B CLUA (PucyHok 80). Npu 3TOM KOMNaHUM 4aCcTUYHO
KOMMNEHCUPYIOT COKpaLleHne 6ypoBOM akTMBHOCTU CMeLleHneM obblum Ha Bonee npoun3Bo-
ANTENbHbIE MECTOPOXOEHUS.

Begywue mexayHapogHble opraHvM3aumm NpogosmnKatoT yny4dlaTb NepCcrnekTMBbl pbiHKa
xngkoro tonnmea. MunaHepro CLUA (EIA) B nonbCckoM OTYETE OTMETUIIO Nepexon pbiHKa K
YCTOMYMBOMY COCTOSIHUIO aeduumTa B ntoHe (PucyHok 81) un oxungaeT npuBegeHns Kommepye-
CKUX He(pTsHbIX 3anacoB cTpaH O3CP k natuneTHeMy ypoBHIO B TedeHue roga (PucyHok 82).

Ot Gonblero noBblWEHNA HEPTAHbIX LEeH YAEpPXUBaKT BO3POCLUME YrpO3bl BTOPOM
BOMHbl annaemun. OcnabneHne orpaHNYMTENbHBIX MEpP BbI3BaNO YCKOpeHMe Temna pocTta
HOBbIX Crly4yaeB 3aboneBaHuin BO MHOrmx ctpaHax (PucyHok 83). NpuHATMe HOBbIX MacLiTab-
HbIX OrpaHMYUTENbHBLIX MEP BRacTen MOXeET MPUBECTU K NEPEnoSTHEHNIO HedpTeEXPaHUNLL, 1
nageHunto HepTsHbIX LiEH.

31 Cornaluenue perynupyeT Ao6biuy HedTv. CTaTUCTHKa MO Poccui NoKasblBaeT COBOKYMHYHO A06bIYY HETH 1
rasoBOro KOHZeHcaTa, YTo 3aTPYOHSIET TOYHbIE OLIEHKW.
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PucyHok 80. [lo6biya HedhTu 1 Yucno 6ypoBbIx
yctaHoBOK B CLLUA
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UemouHuku: Bloomberg Finance L.P., EIA, pacuemb! UIT.

PucyHok 82. Kommepueckue 3anacbl HepTu u
HedTenpoaykToB B cTpaHax O3CP, mnH 6app.
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NemoyHuku: EIA, pacyemsi UTT.

PucyHok 81. OCHOBHbIe NOKa3aTenu pbiHKa
XXNOKOro Tonnuea
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NemoyHuk: EIA.

PucyHok 83. HoBble cny4yau 3aboneBaHun B 10
cTpaHax, Hambonee 3aTPOHYTbIX 3aNUAeMUeN,
cpegHee 3a 5 gHen
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UemouHuk: Johns Hopkins University.
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HdenapTtameHT uccrnegoBaHun N NPOrHO3MpoBaHUSA

AnekcaHgp Mopo3sos

LHupekmop

Bnagucnaes AbpamoB
Cepren Bnacos
AnekcaHgpa XXuBankuHa
Hatanus Kapnosa
TaTtbsaHa KysbMuHa
ExaTepuHa lNeTpeHeBa
Mapus NomensHukoBa
CeeTtnaHa Nonoea
Anekcen NopLuakos
KOnusa Ywakoa

AHHa LlBeTKOBa
OmuTtpun YepHaabes

Kcenusi AkoBnesa



