MuHUCTEpPCTBO 3KOHOMMYECKOrO pa3BUTUSA
Poccumnckon Pegepaunn

KaptuHa akoHomuku. Mapt 2018 ropa

Mo oueHke MuHakoHompa3BuTusa Poccumn, B AHBape poCT pOCCMMUCKON 3KOHOMMKU YCKOPUIICA A0
2,0% rir (1,4 % rir B peka6pe, 1,2 % rir B 4kB17). YnyuyweHvne anHamunkm BBI1 cBaAzaHO B nepByto
oyepeab C BOCCTaHOBMEHNEM NPOMBILLIIEHHOIO NPOM3BOACTBA, KOTOPOE B iHBape BbIpocno Ha 2,9 % r/r.

B deBpane onepaTtuBHble nokasaTenu NPOU3BOACTBEHHOW aKTMBHOCTM MPOAEMOHCTPUpOBanu
NO3UTUBHYK AMHAMUKY. XonogHasa noroga kak B EBpone, Tak 1 Ha 6onbLuen yactu Tepputopun Poccum
oKasana noaaepky Aobbiye rasa (B nocnegHwoo Hegento despand «llasanpom» HeCKONbKO pa3 obHOBMN
abCconTHbIN MaKCUMyM CYTOYHOro obbemMa MNOoCTaBOK B CTpaHbl AanbHeEro 3apybexbs), a Takke
NPON3BOACTBY ANeKTpo3aHepruu. MNMpu aTom noTpebneHne anekTpoHePrmmn, OYULLIEHHOE OT KaneHaapHoro,
CE30HHOI0 W TeMnepaTypHOro PakTopoB, TaKKe BbIPOCHO, YTO MOXET TFOBOPUTb O COXPaHeHuu
BOCCTaHOBUTENbHbIX TEHAEHUMI B 06pabaTbiBatoLLen NPOMbILLIIEHHOCTM.

MoTpebutenbLCcKkM cnpoc npoaoskaeT yBepeHHo pacTtu. [ogoBbie TeMnbl pocTta 060opoTa pO3HMYHOM
TOproenu ¢ ceHTabpsa 2017 roga 3akpenunucb Ha ypoBHsX okono 3 % (B sHBape — 2,8 % r/r). Yckopuncs
poct obbema nnaTHbIX YCNyr HaceneHuto, NpodorkaeT YCTOMYMBO pacTn o6opoT opraHusaummn
obLlwecTBeHHOro nNuTaHusa. Pukcnpyemoe oduumnanbHOW CTaTUCTUMKOW pacluvMpeHue noTpebuTtenbckoro
crnpoca MOATBEPXKOAIOTCA M UHAMKATOPaMM HACTpoeHWn. WMHAekc noTpebutenbckon YBEPEHHOCTMH,
paccyuTbiBaembln MHPOM no 3akady banka Poccun, B dpeBpane goCcTur MakCMMarnbHOro 3HayeHus 3a
BeCb nepuog HabntogeHus (106 n.n. ¢ ycTpaHeHneM Ce30HHOCTN).

PbiHOK Tpyaa npopomkun (PyHKUMOHUPOBaATb B YCNOBUsIX, Onu3kux K gedcdmuuty. B sHBape
ypoBeHb 6e3paboTuubl 06HOBUM NCTOPUYECKUA MUHUMYM (4,9 % C y4EeTOM KOpPPEeKLMU Ha CE30HHOCTb).
Temnbl pocTa 3apaboTHbIX NnaT B pearnibHOM BblpaXeHuu B Aekabpe 1, No npeaBapuTeribHbIM AaHHbIM, B
siHBape cocTaBunu 6,2 % r/r — 9To MakcumanbHble 3HaYeHns ¢ cepeauHbl 2016 roga, korga nokasarternb
BEPHYICS K pocTy. 3Ha4yMMbIM PakTopoM pocTa 3apaboTHbIX MraT B nocnegHne Mecsubl CTano akTMBHOE
noBbileHMEe onnaTbl TPyAa B couManbHOM cekTtope (B Hosibpe v gekabpe HOMWMHAambHbLIM TEMN pocTa
npesbicun 13 % r/r). B 1o xe BpemMs pocT 3apaboTHbLIX NNaT B YaCTHOM CEKTope B nocrnegHue mecsubl
Takke ObIn cywecTBeHHbIM (6onee 7 % r/r B HOMUHANbHOM BbIPaXKeHUM).

Poct nHBecTMUMA B ocHOBHOW kanutan B 2017 ropgy coctaBun 4,4 %, npeBbICUB OXWUAaHUA
MwuHakoHompa3BuTa Poccum (4,1 %). B saHBape onepatvMBHble WHAWKATOPbl WHBECTULIMOHHOM
aKTMBHOCTM (MMMNOPT MawuH K obopyaoBaHMs W3 CTpaH fJanbHero 3apybexbs, OTeyYyeCTBEHHOe
NPOM3BOACTBO WHBECTULMOHHBIX TOBapoB, a Takke obObem CcTpouTenbHbIX paboT) npogormkanu
AEMOHCTPUPOBATL MO3UTUBHYIO AVHAMUKY.

Kpeaut akoHOMMKe B siHBape nokasan YBEpeHHbIM POCT Ha ¢hoHe MNPOAOIMKEHUA CHWXEHUSA
NPOLUEHTHbIX cTaBoK. HabupaeTt Temn paclmpeHme KkopnopaTtMBHOro kpegutHoro noptdens (2,9 % r/r B
sAHBape no cpasBHeHuto ¢ 1,8 % r/r B gekabpe C MCKNIOYEHWEM BarnOTHOW MepeoLeHKkn), YTO ABMSeTcs
3aKOHOMEpPHbIM CreCTBMEM BOCCTAHOBUTEMbHBIX NPOLLECCOB B pearnbHOM cekTope. OuulleHHble oT
CE30HHOCTU MecCsYHble TeMMbl MpPUpocTa HeobecrneyeHHbIX NoTpedbuTenscknux kpeautoB (B rOAOBOM
BbIPa)XEHUN) COXPAHAIOTCH Ha ypoBHe, 6mm3koM K 19 % mM/M SAAR, M 3HAYWUTENBHO NPEBbLIWAIOT TEMI
pocTa HOMWHanbHOW 3apaboTHOW nnaTbl, YTO CBUAeTenbCTByeT 00 WX dyHOAMEHTanbLHON
HEeyCTONYNBOCTMU.

MHdnsunoHHoe paBneHMe B 3KOHOMUKE OCTAeTCA HU3KUM, HECMOTPS Ha AMHAMWU4YHbIA POCT
3apaboTHbIX NnaT M yBepeHHOe BOCCTAaHOBJIEHME NOTpedGuTenbckoro cnpoca. B despane
notpebutensckas MHPNALUNS cCoOXpaHunack Ha ypoBHe siHBaps — 2,2 % r/r. MoHeTapHasa nHdnsaums, no
oueHke MuHakoHompassuTua Poccun, B heBparne, kak u B sHBape, coctasuna 2,5 % r/r, HeaHaunTenbHO
YCKOPUBLUMCb B TEPMMHAX NOCMNeAoBaTeNbHbIX NPUPOCTOB. B anpene—mae nHdpnaums, no ouexke, byget
HaxoauTbcH B AgnanasoHe 2,1-2,2 % r/r, a B MIOHe rogoBoN poCT LieH MOXET onycTutbes Huke 2,0 %. MNpu
YCNOBMN OTCYTCTBUS HEraTuMBHbIX MOrOAHbIX LUOKOB WHMMAUMS BeCb rofd OyaeT COXpaHATbCA Huxe
ueneBoro 3HayeHusa 4 %.
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Poccuickon Pegepauuu

n poun3BoacTBeHHasAs aKTUBHOCTb

Mo oueHke MuHakoHompasBuTua Poccumn, B sHBape poCT POCCMUCKON IKOHOMMUKU YCKOPUIICA OO0
2,0 % rir (1,4 % ri/r B peka6pe, 1,2 % rir B 4kB17).

YnyyweHne pguHamukn BBI1 cBs3aHO B nepByt0 o4vepedb C BOCCTaHOBNEHWEM MPOMbILLSIEHHOIO
npon3BoACTBa, KOTOPOe B stHBape BbIPOCro Ha 2,9 % r/r nocne cnabbix pe3ynbtatos Aekabps (-1,5 % r/r)
n 4ks17 (-1,7 % r/r). CoBokynHbIN BKNag NpombIWieHHOCTM B npupoct BBI1 B sHBape oueHuBaeTcsa Ha
ypoBHe +0,9 n.n. no cpaBHeHuto ¢ -0,2 n.n. n -0,4 n.n. B Aekabpe n 4kB17 COOTBETCTBEHHO.

Puc. 1. B Havyane 2018 roga npousowen passopor Puc. 2. B siHBape TemnepaTypHbIA PeXum
LVHAMMKN NPOMBILLNIEHHOCTH HOpManu3oBancsi, YTo NoAAepXano Bhinyck
ra3oBOV OTPAcy U ANEKTPOIHEPreTUKN
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UcmoyHuk: Poccmam, pacyemsl MuHakoHoMpa3sumusi Poccuu. UcmoyHuk: CO ESC, pacyemsl MuHakoHoMpa3eumusi Poccuu.

B siHBape BbIWN B NOSIOXUTENbHYI 06nacTb roaoBble TeMMNbl pocTa B A00bIBaloLWeM KOMMIIeKce
(+1,1 % rir nocne -1,0 % r/r B gekabpe u -0,7 % rir B 4kB17).

B siHBape 3amMeTHO BbIPOC BbIMycK No BuAy AesTenbHocTu «MpegocTaBnexHne ycnyr B o6nactu fobbium
nonesHblx uckonaembix» (+14,9 % r/r), 4To B TOM YWCIE CBSA3AHO C POCTOM YCIYr MO CXWDKEHUHO
NMPUPOOHOrO ra3a B CBSA3U C MOCTENEHHBIM BbIXOAOM Ha MOMHYH MOLLHOCTb 3aBoaa «Aman CIMM». Kpome
TOrO, CYLLECTBEHHbIV MONOXWUTENbHBLIA BKNaA B BbiNyCcK A0ObLIBAOLLEN MPOMBILLNEHHOCTM B siHBape
BHecrna obbl4a MeTannMYeckux pya v NpoYmnx nomnesHbiX NCKOMaeMbIX.

Hobblvya NpuMpogHoro rasa M ra3oBoro KoHAeHcaTa B siHBape yBenuuunacb Ha 6,2 % r/r (-0,3 % r/r B
4xB17). OTomy cnocobcTBoBanM MOrogHble YCroBust Ha Tepputopum Poccuun: cpegHegHeBHas
TemnepaTypa B Hayane TeKywero roga npubnuaunacb K Knumatuyeckon HOpMe MOcre OTHOCUMTENBHO
Tennom oceHn n Havyana 3umbl 2017 ropa.

B deBpane TemnepaTtypHbIii hakTop Npoaosmkan okasbieaTk Noaaep)KKy Cnpocy Ha ras, npexae BCero co
CTOPOHbI BHELHWX noTpebuTeneil. B koHUe Mecsua B psOe €BpONenckux CTpaH YCTaHOBWUIMCH
aHomarnbHble Xxonoga. B pesynbrate B nocnegHwol Hedeno deBpans «@snpoM» HECKONbKo pas
06HOBWUN abBCOMIOTHBIA MaKCMMYM CYTOYHOrO oGbema MOoCTaBoK B CTpaHbl AanbHero sapyGexbs. B
Poccun TemnepaTypa BO BTOpOW MOMOBMHE Mecsla TakkKe HaxoOunachb CyLWECTBEHHO Hke
KIMMMaTn4YecKon HopMbI.

Ha pobblyy HedTU MO-NpexHeMy OKasbiBaeT CAEPXUBAKOLIEE BMUSAHWE OTBETCTBEHHOE BbIMOJIHEHME
Poccuen ycnoeuin caoenku OlMNEK+. B To e Bpems rogoBasi AMHaMuKa He(TSHOM OTpacnu nocteneHHo
ctabunusmpyetcs. Mo gaHHbIM MwuHaHepro Poccun, B ¢heBpane, kak U B sHBape, cpedHedHEeBHast
pobblva HedTn cHudunacb Ha 1,4 % r/r (-2,4 % r/r B 4kB17). B Havyane npowinoro roga CHWXeHue
0b6bemMoB NpoM3BOACTBA B HE(PTAHOW OTpacny NPoOMCXoauno NocTeneHHo, n Poccus Bbilwna Ha YpOBHW,
npeaycMOTPEHHbIE MEXAYHApOAHbIMU cornawleHusamMu, Tonbko Bo 2kB17. Takum obpasom, npu
COXpaHeHMM Ha JOCTUTHYTLIX YPOBHAX Aobblva HeTU ByaeT AEMOHCTPMPOBaTh OKOMOHYMEBYO rO40BYHO
ONHaMWKY HaunHasa co 2kB18.
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Puc. 3. B sHBape Habnrogancsa pocT BO Bcex Puc. 4. NoTtpebneHne anekTpo3aHeprum
YKPYNHEeHHbIX 06pabaTbiBalOWMX OTpACHAX BOCCTaHaBMBaeTcA
n.n. % r/r
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UemoyHuk: Poccmam, pacyemsi MuHakoHomMpa3ssumus Poccuu. UcmoyHuk: CO ESC, pacyemsl MuHakoHoMpa3eumusi Poccuu.

Bbinyck o6pabaTtbiBatolien NpoMbILLIIEHHOCTU B iHBape yBenuyuncs Ha 4,7 % r/r nocne nageHus
Ha 2,0 % r/r B Aekabpe npowsoro roaa.

OCHOBHOWM MpUMYMHON pa3BopoTa AvHaMuKM obpabaTbiBalolen NPOMbLILLIIEHHOCTM CTanu Te Xe Buabl
AeATENbHOCTU, KOTopble 06YyCrnoBWMM crag, NoCreHNX HECKOMbKMX MeCSILEB: NPOU3BOACTBO OCHOBHbIX
AparoueHHbIX MeTansoB, NPOYUX LBETHbIX METasnsfioB M siAEepHOro TOMnvBa, MPOU3BOACTBO TabauyHbIX
u3genvii, npouM3BOACTBO MNPOYMX TPaHCMOPTHLIX CpeacTtB M obopygoBaHus (cMm.  «KapTuHy
npomsblilneHHocTn B aHBape 2018 roga»). MNoaaepxky pocTy MPOMBILLNIEHHOrO MPOU3BOACTBa TaKke
oKasano oTe4yecTBEHHOE aBTOMOOMMECTPOEHME: POCT MPOM3BOACTBA aBTOTPaAHCMOPTHLIX CPEACTB B
AaHBape coctasun 29,4 % r/r (6,4 % r/r B gekabpe, 14,4 % r/r B 4kB7).

Mo oueHke MMHSKOHOMpaSBMTMﬂ Poccumn, BbICOKME TeMnbl pocTa 06pa6aTb|Barou.|,el7|
NPOMbLILWITIEHHOCTU B AHBape, Kak 1 ee cnag B 4kB17, oGycnoaneHbl BpeéMeHHbIMU CbaKTOpaMVI.

MegumaHHbIn Temn pocTa B obpabaTbiBalollen NPOMBILNIEHHOCTH, NMO3BONSIOLWNA UCKITIOYMTL BIUSHUE
«nokanbHbIx» akTopoB, B siHBape, No oueHke, coctasun 2,0 % r/r (1,4 % r/r B agekabpe). Poct
NPOMBILLIIEHHOrO NPOM3BOACTBA MNO-NpeXHemMy 6asmpyeTcss Ha YCTOMYMBO MOJSIOXKUTENBHON AMHAMUKE B
KrnoyeBbIX obpabaTbiBalOWMX OTpaAcnsax — NPOM3BOACTBE MULLEBLIX MPOAYKTOB, XMMMWUYECKOW OTpacnu,
nierkov NPOMBILLNIEHHOCTH, AepeBO0bpaboTKe.

Puc. 5. Komno3uTtHbIn uHAekc PMI Ha MakcumManbHbIX Puc. 6. YaenbHbIM Bec npeanpusTMn, OTMETUBLLUMX
ypoBHsix ¢ 2013 rona HeonpeaeneHHOCTb 3KOHOMUYECKOW CUTYaLuK Kak
c¢hakTOp OrpaHMYeHusi pocTa Bbinycka

% OTBETOB

60 - 60 -

55 A 50 A

50 A 40 A

45 - 30 A f—’

40 T T T T ) 20 T T T T T
2013 2014 2015 2016 2017 2018 2013 2014 2015 2016 2017 2018
—— PMI: obpaboTtka PMI: ycnyrn pobbiBatoLLas Npom-Tb

PMI: KOMMNO3UTHBbI obpabaTbiBatoLas NpomM-Tb
UemoyHuk: Markit, pacuemsi MuHakoHompassumusi Poccuu. UcmoyHuk: Poccmam, pacdyemsl MuHakoHoMpassumusi Poccuu.
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Ta6nuua 1. NMoka3aTenu NPOMbILLNEHHOro NPOU3BOACTBA

B % K COOTB. Mepuoay npeabiayLuero roga AHB.18 2017 4xB17 pek.17 Hoa.17 ok1.17  3kB17  2kB17  1kB17 2016
MpoMbiwneHHoe NPOU3BOACTBO 29 1,0 -1,7 -1,5 -3,6 0,0 1,4 3,8 0,1 1,3

[o6bi4ya nonesHbIX UCKONaeMbIxX 1,1 2,0 -0,7 -1,0 -1,0 -0,1 2,3 4.8 1,2 2,7

nobblva yrns -3,1 3,5 2,2 -0,6 2,0 52 4,4 3,4 3,7 6,1

no6blya Cblpoit HeTM U NPUPOAHOrO rasa -0,2 0,8 -2,2 -2,0 -2,2 -2,4 0,6 3,1 1,7 2,2

[obblya MeTannuyeckux pya 3,1 2,5 1,7 1,5 -0,5 4,0 0,3 3,7 4,8 0,6

no6blva NPoYMX NoNe3HbIX MCKoNaeMblX 13,8 5,6 2,6 3,2 2,4 2,1 4,8 11,5 35 1,5

O6pabaTbiBatowwme Npon3BoacTBa 4,7 0,2 -2,2 -2,0 -4,7 0,1 0,4 3,2 -0,8 0,5

nuwesas NPOMbILLNEHHOCTb 2,1 2,5 3,5 0,2 4,7 5,6 3,9 1,4 1,0 2,5

nerkasi NPOMbILLIIEHHOCTb 15,6 5.2 6,7 11,5 4,2 4,2 1,7 6,1 6,5 5,6

nepeBoobpaboTka 11,6 19 1,4 2,4 2,2 -0,5 0,7 1,6 3,8 1,9

Npou3BOACTBO KOKCa M HepTenpoaykToB 1,9 0,6 0,2 0,6 1,6 -1,7 1,3 29 -1,8 -1,7
XUMUYECKNIA KOMMNIEKC 4,1 53 31 15 15 6,2 3,2 7,0 7,7 6,4

NPOU3BOACTBO npoyeit  HemeTannU4yeckomn 15 25 38 4.9 49 17 14 1,9 2.9 6,0
MWHepasbHOW NPOAYKLMN

MeTannyprus 7,8 -3,4 -7,9 -3,1 -16,7 -10,1 45 -1,5 -8,8 -0,5
MaLUVHOCTPOEeHne 4,7 1,3 -1,2 -8,7 -6,1 7,5 0,8 53 0,4 15

npo4ne Npon3BoOACTBa -0,1 14 7,5 8,3 0,2 14,2 -0,7 -2,1 1,0 -11,3
I(_I):::;eqeuue 3NIeKTPO3Hepruen, rasom u 2.2 01 47 55 6.4 2.1 0.2 36 13 17

BopocHabxeHue, BoAoOOTBeAeHMe, 4.6 2.8 3.6 42 57 1,0 3.7 1.0 51 0,8

ytTunusayumsa otxogos

UcmouHuk: Poccmam, pacyemsi MuHakoHompa3ssumusi Poccuu.
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BHyTpeHHUI cnpoc
MNMoka3zaTenu NOTPeodUTENbLCKOro pbiHKa NPOAOIKaT YCTOMYMBO pacTu

lopoBble TeMnbl pocTa 060poTa PO3HUYHOW TOProBnNu ¢ ceHTabps 2017 roga 3akpenunucb Ha YpOBHSAX
okono 3 %: B siHBape — 2,8 % r/r nocne 3,1 % r/r B gpekabpe u 3,0 % r/r B 4kB17. NNomecsiyHble TeMMbI
pocTta nokasaTens Takke AEeMOHCTPUMPYIOT nonoxutensHyto anHamuky (0,3 % mM/m SA B sHBape,
0,2 % m/m SA B gekabpe).

ABTOMOOMWMBHBIA PbIHOK NPOAOIKAET YBEPEeHHO pacTn. ABGCOMOTHble 0ObeMbl MNpoAax nerkoBbiX
aBTomobunen (C UcknNo4YeHMeM Ce30HHOCTKM) B siHBape u deBpane coctaBunu 148,1 n 150,8 ThiC. WITYK
COOTBETCTBEHHO (B Aekabpe 6bino npogaHo 141,7 Teic. wT. SA). B rogoBOM BbipaXeHU pocT npoaax
npoaemoHcTpupoBan ewe 6onee cyuwiectseHHoe yckopeHne — 0o 31,3 % r/r B aHBape u 24,7 % rir B
deBpane (no cpaBHeHutio ¢ 14,0 % r/r B gekabpe n 15,4 % r/r B 4kB17), yto 6bINO OBYCNOBMEHO
aphekToMm Hu3kom 6Gasbl Havana 2017 roga. PocT aBTOMOOGWNBHOrO pbiHKA MOAAEpXKMBaETCH
pacwwupeHnem noptdens asTokpeantos (+14,9 % B uenom 3a 2017 rog).

AkTMBM3auma noTpebuTenbckoro cnpoca HabnwgaeTca M B cermeHTe ycnyr. Poct obbema nnaTtHbix
ycnyr HaceneHuio yckopuncs ao 2,1 % r/r B aHBape no cpasHeHuto ¢ 0,9 % r/r B gekabpe n 0,5 % r/r B
4kB17. lpopomkaeT yCTOM4MBO pacTtm oB6OopoT opraHusaumi obuiectBeHHoro nutaHua (3,9 % r/r B
peanbHOM BbipaxkeHun B sHBape nocne 4,7 % B gekabpe n 4,5 % B 4k17).

MHoekc noTpebuTenbckon yBepeHHOCTH, paccuutbiBaemblin MHPOM no 3akady baHka Poccun, B
deBpane JOCTUI MaKCMManbHOro 3HaveHusi 3a Becb nepuog HabnwogeHusa (106 n.n. ¢ ycTpaHeHvem
Ce30HHOCTU). Kpome Toro, 4yeTBepTbli Mecsl, Noapsa MHOEKC NpeBbilaeT noporosbid ypoBeHb 100,
KOTOpPbIN YyKasblBaeT Ha npeobnagaHne MNO3WMTUBHBIX HAcTpOeHun cpegu notpeburtenen. lpu aTom
YBEPEHHYIO BOCXOASALLYHO AMHAMWUKY OEMOHCTPUPYIOT KakK OXWAAHUSA PEeCrnOHOEHTOB, Tak U MX OLEHKU
TeKylWen cuTyauum, B TOM YUCNE MW3MEHEHUN JIMYHOTO MaTepuanbHOro MONoXeHus. YKasaHHble
TeHOEeHUMN NOATBEPXAAOT AaHHbIE O NPOAOKAaOLWEMCS BOCCTaHOBNEHMN NOTPebnTenbCKOro cnpoca Ha
doHe pocTa 3apaboTHOWM NnaThbl U YCKOPEHNUS POCTa PO3HUYHOIO KpeauToBaHus.

Puc. 7. PO3HUYHbLIN TOBapOOOOPOT NPOAOIKUI POCT Puc. 8. Noka3saTtenu noTpebuTenbCcKom yBepeHHOCTH
TeMnamu, COnocTaBMMbIMU C KOHLIOM MPOLUSIOro roaa OOCTUTNIM MaKCUMarnbHbIX YPOBHEN
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UemoyHuk: Poccmam, pacyemsi MuHakoHompa3ssumus Poccuu. UcmoyHuk: BaHk Poccuu, pacyemsl MuHakoHoMpa3eumusi Poccuu.

Poct uHBecTMUMA B OCHOBHOW kKanutan B 2017 romy coctaBun 4,4 %, npeBbICUB OXuOaHUNA
MuHakoHomMpa3BuTua Poccum (4,1 %).

MHBecTuuumn B OCHOBHOWM Kanutan KpynHblX 1 cpefHux opraHusauumn B 2017 rogy yBenuumnuce Ha 4,2 %.
Haunbonblwiuni BkNag B nx pocT BHeCNn HedTerasoBbIi KOMNIEKC (2,7 n.M.), TPaHCMopT, 3a UCKITOYEHUEM
TpybonposogHoro (0,8 n.n.) n coumanbHeii cektop (0,5 n.n.). BmecTe ¢ Tem cokpalleHue MHBECTULMNA
Habnoganock B MeTannyprum, HEABMXMMOCTU U IHEpPreTHke.

B paspese BWOOB OCHOBHbIX (POHAOB CTPYKTypa MHBECTMUMIA OcCTanacb [OCTaTO4YHO CTabWibHOM no
CpaBHeHUo ¢ npeabigywum rogoM. KpynHele n cpegHue komnadmm B 2017 rogy uHBectupoBanu 6onee
NOMOBUHbLI CPEACTB B 34aHUS (KPOME XUJbIX) U COOPYXXEHUS! U eLLe TPETb — B MaLLMHbI M 060pyaoBaHuE.
[Mpu aTOM NocnegHas rpynna AeMOHCTpupoBana Haubonee aMHamuyHbIA pocT (8,9 % B uenom 3a rofn),
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MuHUCTEPCTBO 3KOHOMUYECKOTIO pa3BUTUA
Poccuickon Pegepauuu

YTO cornacyeTcsi ¢ AaHHbIMU O BbICOKMX TEMMax pocTa MMMIopTa MawuH n obopyaoBaHMs B TeYeHue
2017 ropa.

OCHOBHbIM WCTOYHWKOM (DUHAHCUPOBAHWUSA WMHBECTULIMI KPYMHbIX W CPedHUX NpeanpusaTuiAi ocTaroTcs
cobcTBeHHble cpeacTBa komnaHui (52,1 % obwero obbema nHBeCTULMN).

Puc. 9. PocT nHBecTULMIA B OCHOBHOM Kanutan B 2017 Puc. 10. PocT nHBeCcTULMI KPYNHbIX U CPpeaHUX
roay npeBbICUI OXUAAHUA npeanpusTMn obecneymBaeTcs B NepByl0 ovepenb
HedTerasoBbIM CEKTOPOM

% rir BKnag, n.n.
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UemoyHuk: Poccmam, pacyemsi MuHakoHompa3ssumus Poccuu. UcmoyHuk: Poccmam, pacyemsl MuHakoHoMpa3sumus Poccuu.

B sAHBape onepaTtuBHbIE UHOUKATOPbI MHBECTULUOHHOM dKTUBHOCTU npogorxanu
AeMOHCTpupoBaTb NO3INTUBHYIHO AUHAMMUKY.

OcHoOBHOM BKMag B POCT WMHBECTULMI MO-MPEXHEMY BHOCAT 3aKynku npeanpuatusMyM MawuH 1"
o6opynoBaHnsi. IHBECTULIMOHHBIA MMNOPT U3 CTpaH AanbHero 3apybexbs NPO4OIMKAeT pacTy BbICOKUMU
Temnamn (23,3 % r/r B aHBape nocrne 29,1 % r/r B gekabpe, 26,2 % r/r B 4kB17). PocT Bbinycka
OTEYECTBEHHOW MaLUMHOCTPOUTENBHON NPOAYKLMN MHBECTULIMOHHOIO Ha3Ha4YeHUs B SiHBApe YCKOPUIICA
o 17,1% r/r nocne 9,2% r/r B pekabpe n 8,8% r/r B 4kB17. B nocnegHwe pBa Mecsiua B
NonoXMTENbHYIO 06nacTb BbIWAM rogoBble Temnbl pocta B cTpouTensctee (0,2 % r/r B AsHBape nocne
1,3 % r/r B gekabpe). BoccTaHOBNEHME CTPOMTENBHOIO CEKTOpa OKa3biBaeT NoAAEPXKY MPOU3BOACTBY
cTporMMarepuanos.

Puc. 11. PocT "HBECTULMOHHOIrO UMMNOpPTa He Puc. 12. Bo BTopoi nonoBuHe 2017 roga yckopuncsi
c6aBnsieT Temn POCT BbiNyCKa CTPOUTENbHbIX MaTepuanos
mMApA. AONN. sHB. 2013 = 100% 2013 = 100%, SA
CLIA, SA
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B\ MMOPT MAaLLWH 1 060pyA0BaHNS MHBECTULIMOHHOIO MPOV3BOACTBO MALLMHOCTPOUTESNBHON NPOAYKLMN
Ha3HayvyeHus 13 CcTpaH AarnbHero 3apybexbs, SA WHBECTULINOHHOIO HasHa4YeHus

= yHAEeKC p13nN4ecKoro obbema MMnopTa MHBECTULMOHHbIX NPOV3BOACTBO CTPOUTENbHBIX MaTepuanos
TOBapOB (NpaBas LWKana)

Ucmoyruk: @TC, pacuembl MuHakoHoMpa3eumusi Poccuu. UcmoyHuk: Poccmam, pacyemsl MuHakoHoMpa3sumusi Poccuu.
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MuHUCTEPCTBO 3KOHOMUYECKOTIO pa3BUTUA
Poccuickon Pegepauuu

Ta6nuua 2. NMokasaTtenu NnoTpebUTENLCKON aKTUBHOCTHU

AHB.18 2017 4xB17 nek17 HoA17 317 2kB17 1kB17 2016 2015

O6GOpOT PO3HUYHOW TOProBIyU

B % K COOTB. nepuozy npepiayLiero roga 2,8 1,2 3,0 31 2,7 2,1 1,0 -1,6 -4,6 -10,0
B % Kk npeabiagywemy mecsuy (SA) 0,3 0,2 0,0

MpoaoBonbCTBEHHbIE TOBapb!

B % K COOTB. Nep1oay NpeaplayLiero roga 2.2 05 2,9 34 2.2 1,9 0,4 -3,0 -5,0 9,0
8 % K npeAbiayliemy mecsy (SA) 0,2 0,2 0,2

HenpopoBonbcTBeHHbIE TOBaphbl

B % K COOTB. nepuozy npefpiayLiero roga 33 1,9 31 2,8 3,2 2,4 2,2 -0,3 -4,2 -10,9
B % K Npenbiayllemy Mecsly (SA) 0,5 0,1 0,2

MnaTtHbie ycnyrn

B % K COOTB. nepuoay npeAbiayLiero roaa 2,1 0,2 0,5 0,9 -0,4 0,2 0,6 0,2 0,7 -1,1

B % K npeabiaywemy mecsuy (SA) 0,1 0,9 0,3

UcmoyHuk: Poccmam, pacyemsi MuHakoHompa3sseumus Poccuu.

Ta6nuua 3. NokasaTenu UHBECTULMOHHOWN aKTUBHOCTH

fAHB.18 2017 4kB17 nek.17 HoAa.17  okT.17 3kB17 2kB17 1kB17 2016

WUHBecTMLMM B OCHOBHOW KanuTtan

B % K COOTB. nepuogy npeaplayLiero roga 4,4 6,4 2,2 5,0 1,4 -0,2
B % K npeabiayemy nepuoay (SA) 0,5 -1,0 3,2 0,3
CTpoutenbCcTBO

B % K COOTB. Nepvoay npeabiayLiero roga 0,2 -1,4 -0,6 1,3 -1,1 -3,1 0,0 -2,6 -4,5 -2,2
B % K npeabiaywemy nepuoay (SA) -0,2 0,0 0,4 0,3 -0,6 0,4 -0,4 -0,7

Npou3BoACTBO UHBECT. TOBapOB®

B % K COOTB. Nepvoay npeabiayLiero roga 10,9 4,4 7,4 9,0 71 6,2 4,3 52 -0,2 -2,2
B % K npeablayemy nepvogy (SA) -4,2 2,8 0,8 2,8 0,8 1,1 1,8 1,2

MMNOPT MHBECTULIMOHHLIX TOBapOB®

B % K COOTB. nepuofy npeaplayLiero roga 32,7 42,5 41,9 21,3 66,4 36,1 40,9 8,2 55
B % K npeablayemy nepvogy (SA) 13,1 14,1 -11,8 7,6 2,0 12,4 9,9
py3onepeBo3ku MHBECT. TOBapoB®

B % K COOTB. Nepuoay npeabiayLiero roga 12,9 -4,8 4,0 10,6 5,9 -2,1 -10,4 -6,4 -3,2 5,2

Uemoyruk: Poccmam, pacyemsi MuHakoHompa3sumusi Poccuu.

! MHoekc npov3BOACTBA WHBECTMUMOHHBIX TOBApOB pacCYMTaH Ha OCHOBE WMHAOEKCOB chuamdeckoro obbema npov3BOACcTBa
OTAEenNbHbIX BUAOB 3KOHOMUYECKOW OeATeNbHOCTU, 40NN paccyMTaHbl HA OCHOBE CTOMMOCTHbIX 0GbeMoB OTrpy3ku B 2016 rogy no
KaxgoMmy Buay AeSTENbHOCTU.

WHaekc nmnopTta MHBECTUUMOHHBIX TOBAapOB pacCcyMTaH Ha OCHOBE (hM3nM4eckux 06beMOB MMNOpTa OTAENbHbIX TOBAPOB, 40K

accyMTaHbl Ha OCHOBE CTOMMOCTHbIX OObEMOB MMMOPTA B TEKYLLEM roAy Mo KaxaoMmy ToBapy.

MHaekc norpysky MHBECTULIMOHHBIX TOBAPOB KENe3HOAOPOXHbIM TPAHCNIOPTOM paccyuTaH nyTeM HOPMUPOBaHNS CYyMMbI NOTPy3Ku
TpeX TUMNOB rPY30B — CTPOUTENbHbBIX NPY30B, LIeMEHTa 1 MaLUMH 1 06opyaoBaHus.
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MuHUCTEPCTBO 3KOHOMUYECKOTIO pa3BUTUA
Poccuickon Pegepauuu

PbIHOK Tpyaa

B sHBape 2018 roga ypoBeHb 6e3paboTuubl C yCTpaHeHUeM Ce30HHOro daktopa CHU3WUIICA BO
MCTOPUYECKOrOo MMHUMYyMa.

Ha doHe oTHoCKTENBHO CTAabWUNBLHOM YMCNEHHOCTM paboyel Cunbl KONIMYECTBO 3aHSTHIX C UCKIHOYEHMEM
CE30HHOCTU NPOAOIKUITO pacTu (+128,8 TbiC. YenoBek NO OTHOLIEHMIO K Aekabpto, nnu +0,2% m/m SA), B
TO BpeMS Kak KonmyectBo 6e3paboTHbIX C UCKITIOYEHMEM CE30HHOro hakTopa CHM3WIoch Ha 89,5 Thic.
yenoBek (-2,4 % M/M SA). B pesynbrate CE30HHO CrMaXeHHbIV YpoBeHb 6e3paboTuubl B SHBape JOCTUT
HOBOTO MCTOPUYECKOro MuHMMyma — 4,9 % SA oT pabodeln cunbl.

YcuneHnve geduvunTta Ha pbiHKE Tpyda NOATBEpXXOaeTcsl U OaHHbIMK Cryx0 3aHsTocTu. KoadhdomumeHT
HanpsHKeHHOCTU — OTHOLLUEHWE YMUCIIEHHOCTM HE3aHSITbIX, COCTOSILLMX Ha y4yeTe B rocydapCTBEHHbIX
cnyxbax 3aHsToCTW, K MOoTpeGHOCTM paGoTodaTeneit B paboTHMkax — B siHBape 2018 r. nmpodosmkun
CHWXEHME K MMHMManbHbIM 33 BeCb nepuon HabnoaeHUs 3Ha4YeHnaM, 3aduKkCpoBaHHbIM fietom 2014
roga (daHHble ¢ yCTpaHeHWeM Ce30HHOCTH).

Puc. 13. B siHBape ypoBeHb Ge3paboTuubl Pwuc. 14. KoacdhcdmumeHT HanpsixxeHHOCTU NnoATBepXKAaeT
(C ycTpaHeHueM CESOHHOCTM) obHOBUN ycuneHue .qemorpacbuqecmx orpaHn4eHu Ha pbliHKa
VICTOpVI‘leCKVIVI MUHUMYM TpyAa
% K umcn. % Kk pab. yen.Ha 100
HaceneHusa cune BaKaHCUN
66 - r 7,5 350 4
L 7,0 300 A
65 - - 6,5 250 1
6.0 200 A
R ' 150 -
64 - - 5,5
' 100
L 5,0 50 4 \;\/—‘\
63 T T T T T T ™ 4,5 0 T T T T T
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YPOBEHb 3aHATOCTU, Sa KO3 DULMEHT HanpsKEHHOCTH
ypoBeHb 6e3paboTuLibl (NpaBasi Wwkana), sa KO3 PULMEHT HaNPsXKEHHOCTH, sa
UcmouHuk: Poccmam, pacyems! MuHakoHompa3ssumus Poccuu. UcmouHuk: Poccmam, pacyemsi MuHakoHompa3sseumus Poccuu.

Temnbl pocCTa peanbHbIX 3ap360THbIX nnartr B p,eKaGpe u, no npep,BapMTeanoﬁ OLeHKe, B AHBape
BHOBb OOHOBUNU MaKCUMyM C Ha4arna BOCCTaHOBUTEJIbHOIo LukKna.

Kak n oxupanocb, AnHamuka 3apaboTHbIX nnaT 3a Aekabpb Obina CylecTBEHHO nepecMoTpeHa B
CTOpPOHY yBenuyeHuns (1,6 n 1,7 n.n. oNs HOMUHamNbHbLIX N peanbHbIX 3HAYEeHUN COOTBETCTBEHHO). 1o
YTOYHEHHbIM AaHHbIM, peanbHble 3apaboTHble nmnaTebl B Aekabpe ysBenuuunucb Ha 6,2 % r/r — 3aTo
MakcumarbHoe 3HaveHue ¢ cepeauHbl 2016 roga, Korga nokasatenb BepHyncsa K pocTy. B aHBape, no
oueHke PocctaTa, Temnbl pocTa pearbHbIX 3apaboTHbIX MiiaT COXPaHUMCh Ha YpOBHE Aekabps.

OgHMM M3 3HauYMMbIX (PaKTOpPOB pocTa 3apaboTHbIX MnaT B MnocnegHuMe Mecsubl CTano akTUBHOEe
noBblLLEHME onnaThl Tpyda B couManbHOM CeKTope, koTopas B Hosibpe u aekabpe gemoHcTpupoBana
TeMmnbl pocTa, npesblwawwme 13 % r/r B HOMWUHANbHOM BbIpaXeHUU (NPUPOCT B MpoYUX Buaax
aeaTtenbHocTy coctaeun 7,6 % r/r B gekabpe n 7,2 % r/r B HosIGpe).

Puc. 15. [MpomomkaeTc AuMHaMMuHbIA pocTt Puc. 16. ... Ha hoHe yckopeHus pocTa onnaTkl Tpyaa B

3apa6oTHoOI nnaThbl... coumnankHoM cekTope
% rir % rtir
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coumanbHbIn CeKTop
npo4ue Bmnabl OeATENbHOCTU
B LJeJIOM N0 3KOHOMUKe

Ucemoyruk: Poccmam, pac4emsi MuHakoHompa3sumusi Poccuu. Uemoyruk: Poccmam, pacdemsi MuHakoHompa3ssumusi Poccuu.

peanbHaa 3apnnarta
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MuHUCTEPCTBO 3KOHOMUYECKOTIO pa3BUTUA
Poccuickon Pegepauuu

Ta6nuua 4. NMokasaTtenu pbIHKa Tpyaa

fIHB.18 2017 4kB17  pek.17 HosA.17  3kB17 2kB17 1kB17 2016 2015

PeanbHas 3apaboTHas nnarta

B % K COOTB. nepu1oay npeabiayLiero roaa 6,2 3,5 59 6,2 58 31 3,4 18 0,8 -9,0
B % K npeapigyLiemy mecsuy (SA) 1,0 0,9 0,8

HomuHanbHas 3apaboTHas nnarta

B % K COOTB. Nepuoay npeabiayLuero roga 8,5 7,3 8,6 8,9 8,4 6,6 7,7 6,5 7,9 51
B % K npeabiayliemy mecsuy (SA) 0,9 1,0 0,9

PeanbHble pacnonaraemMble 4oXoAbl

B % K COOTB. nepuody npeablayLuero roga -7,0/0,0* -1,7 -1,1 -1,4 -0,1 -1,8 -2,9 -0,6 -5,8 -3,2
B % K npeapiayiemy mecsuy (SA) 0,6 0,0 0,3

B % K COOTB. Nepuoay npeablayLlero roaa ¢ 7402 11 13 20 02 16 22 14 48 12
MCKIN. BanoTbl, HEABUXUMOCTU

YucneHHocTb pabouyein cunbl

B % K COOTB. Nepuoay npeabiayLuero roga -0,3 -0,7 -0,6 -0,7 -0,6 -1,0 -0,9 -0,3 -0,1 0,0
MIH. Yen. (SA) 76,3 - - 76,3 76,2 - - B B -
YucneHHOCTb 3aHATBLIX

B % K COOTB. Nepuoay npeabiayLuero roga 0,2 -0,3 -0,3 -0,4 -0,4 -0,8 -0,5 0,1 0,1 -0,4
MIH. Yen. (SA) 72,6 - - 72,5 72,3 - - B B -
YucneHHocTb 6e3paboTHLIX

B % K COOTB. Nepuoay npeabiayLuero roga -8,6 -6,5 -5,7 -5,5 -55 -55 -8,9 -6,0 -0,5 7.4
MIH. ven. (SA) 3,7 - - 3,8 3,9 - - - - -
YpoBeHb 3aHATOCTHN

B % K HaceneHwuto B Bo3pacTe 15-72 (SA) 65,7 - - 65,7 65,6 - - - - -
YpoBeHb 6e3paboTuLibl

B % Kk paboyent cune /SA 5,2/4,9 52/~ 51/51 51/50 51/51 5053 52/53 56/52 55/- 5,6/-

UcmouHuk: Poccmam, pacyems! MuHakoHompa3ssumus Poccuu.

* C yyeTom/ Be3 yyeTa eJMHOBPEMEHHOI EHEXHON BbINNaThl NEHCMOHEpaM B pasmepe 5 Thic. pybneii B sHBape 2017 roja.
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MuHUCTEPCTBO 3KOHOMUYECKOTIO pa3BUTUA
Poccuickon Pegepauuu

UHdnauua

MHdnsumoHHoe paBneHne B 3KOHOMUKE OCTaeTCA HU3KUM, HECMOTPS Ha AMHAMWU4YHbIA poOCT
3apaboTHbIX NfaT M YyBepeHHOe BOCCTaHOBINEHMe noTpebuTenbckoro cnpoca. B despane
notpebutenbckas MHMNAUMA cCOXpaHuracb Ha ypoBHe siHBaps — 2,2 % r/r. [Nokasatenn uHdnauum,
OYMLUEHHbIE OT BONATUIbHBIX KOMMOHEHTOB, TaKkKe [AepXaTCA Ha HU3KMX YpPOBHAX. MoHeTapHas®
WHGAUMS, no oueHke MuHakoHompasBuTua Poccuu, B beBpane, Kak n B sHBape, coctasuna 2,5 % r/r, B
TepMuHax nocnegoBaternbHbIX NpupocToB — 2,1 % m/M SAAR (1,4 % m/m SAAR mecsauem paHee).

B nomecsi4HOM BbIpaXeHUM C YCTPaHEHMEM CEe30HHOCTU MoTpedbuTenbCckue LeHbl B c¢eBpane
yBenuuunuck Ha 0,2 % m/m SA nocne HyneBoM AMHaAMUKKU B iHBape.

B cdeBpane Bo306HOBUICHA POCT LiEH Ha MAOAOOBOLLHYO npoaykumio (+1,1 % m/m SA nocne CHMXeHUS Ha
1,3 % m/m SA mecsiueM paHee), YTO CBA3aHO B TOM 4YMCIE C yOOpOXaHWeM KapTodensa us-3a HU3KOro
ypoxass B 2017/2018 cenbckoxo3sincTBEHHOM rogy. Bmecte ¢ Tem B rpynne npoaoBOSIbCTBEHHbLIX
TOBapoOB, 3@ UCKIMOYEHMEM MMOLOOBOLLHOM NPOAYKLMM, OKOJTIOHYIIEBON TEMM POCTa COXPaHSIETCA TPETUN
Mecsl nogpsaa bnarogapst LOCTAaTOMHOMY YPOBHIO NPEANOXEHMUS.

Temn pocTa LeH Ha HenpogoBONbCTBEHHbIE ToBapbl B dheBpane cHuaunca go 0,1 % m/m SA nocne
0,3% m/m SA B gHBape. Bknag B 3ameaneHne wHGNAUMM B OaHHOW TOBAapHOW rpynne BHecna
NpoforKaLLasca HopMmanusaumsa AMHaMyKn LeH Ha 6eH3nH. Mpy 3ToM Temnbl pocTa LeH CHU3WUNCh U B
rpynne HenpoaoBOMbCTBEHHbIX TOBAPOB, 3@ UCKMIOYEHNEM NOAAKLU3HON NPOAYKLNN.

YckopeHue pocta ueH Ha ycnyrn go 0,2 % m/m SA B deBpane no cpasHenuto ¢ 0,1 % m/m SA B siHBape
ObINO CBSA3aHO rMaBHbIM 00Pa3oM C yAOpOXaHMEM XUMULHBIX ycnyr. [pyM 3TOM HEKOTOpoe yBenuyeHve
TEMMOB pocTa LeH Ha ycnyrm Habnwpanocb M B PbIHOYHOM CErMeHTe (nuaepamu cTanm ycryru
3apybexHoro Typuama — 0,8 % m/m SA).

Mo nporHo3ly MwuH3akoHomMpa3ButuA Poccuu, B mapte uH¢pnauua coctasut 0,2-0,3% m/m, B
rogoBoM BbipaxeHun — 2,2-2.3 % r/r. B anpene—mae uHonAUuUs, no oueHke, OyaeT HaxoauTbcs B
ananasoHe 2,1-2,2 % r/r. B noHe rogoBol pocT LeH MoXeT onyctutbca Hwke 2,0%, yyuTbiBas
OTHOCUTENBHO BbICOKYD 6ady npownoro roga. lNpu ycrnoBuyM OTCYTCTBUSI HEraTUBHBIX MOTOAHbLIX LLOKOB
WHAUMS Becb rof OyaeT COXpaHATbLCA HMKe LieneBoro 3HaveHus 4%.

Puc. 17. MoHeTapHasa nHdNALMA ocTaeTcA Puc. 18. NpopoBonbLcTBEHHAA UHPNALMA
MOHMKXEHHOM CT86VIJ1VI3MPOBaﬂaCb Ha HU3KNX YPOBHAX
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Uemoyruk: Poccmam, pacyemsl MuHakoHompa3ssumus Poccuu. Uemoyruk: Poccmam, pacdemsi MuHakoHompa3ssumusi Poccuu.

® NHcpnsumsi, 3a UCKMIOYEHNEM NPOAOBONLCTBUS, PErYNPYEMbIX LIEH U TapudOB 1 NOAAKLIN3HON NPOAYKLMN.
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MuHUCTEPCTBO 3KOHOMUYECKOTIO pa3BUTUA
Poccuickon Pegepauuu

Ta6nuua 5. UHaukaTopbl MHPNALUN

ceB.18 AHB.18 nek.17 HoA.17 2017 2016 2015
UHdnauua
B % K COOTB. Nepuogy npeaplayLiero roga 2,2 2,2 25 2,5 2,5 54 12,9
B % K npeabiaylemy Mecsuy 0,2 0,3 0,4 0,2 - - -
B % K npeablaywemy mecsuy (SA) 0,2 0,0 0,2 0,1 - - -
MpoaoBonbCcTBEHHbIE TOBapb!
B % K COOTB. Nepuoay npeabiayLiero roga 0,9 0,7 1,1 1,1 1,1 4.6 14,0
B % K npeabiayLemy Mecsuy 0,4 0,5 0,6 0,2 - - -
B % K npeabiaywemy Mecsuy (SA) 0,2 0,0 0,1 -0,2 - - -
HenpopoBonbcTBeHHbIE TOBaphbl
B % K COOTB. Nepuoay npeabiayLiero roga 2,5 2,6 2,8 2,7 2,8 6,5 13,7
B % K npeablaywemMy mecsily 0,1 0,3 0,3 0,3 - - -
B % K npeablaywemy mecsuy (SA) 0,1 0,3 0,3 0,2 - - -
Ycnyrm
B % K COOTB. Nepuoay npeabiayLiero roga 3,7 3,9 4.4 4,3 4.4 4,9 10,2
B % K npeablaywemy mecsuy 0,1 0,1 0,3 0,1 - - -
B % K npeablaywemy mecsuy (SA) 0,2 0,1 0,3 0,4 - - -
Ba3oBas (PoccTaT)
B % K COOTB. Nepuoay npeabiayLiero roga 19 19 2,1 2,3 2,1 6,0 13,7
B % K npeablaywemy mecsuy 0,1 0,2 0,2 0,2 - - -
B % K npeabiaywemy mecsuy (SA) 0,1 0,1 0,1 0,1 - - -
WHdnaums, 3a uckn. npoaoBoNbLCTBUSA, PErynmpyemMbix LieH u
TapucoB 1 noaakUM3HOW NPOAYKLUK
B % K COOTB. Nepuoay npeabiayLiero roga 2,5 2,5 2,6 2,6 2,6 5,8 12,9
B % K npeablaywemMy mecsily 0,1 0,3 0,2 0,3 - - -
B % K npeablaywemy mecsuy (SA) 0,2 0,1 0,2 0,2 - - -

UcmoyuHuk: Poccmam, pacyemsi MuHakoHompassumus Poccuu.
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BaHKoBCKui cekTop

CTPYKTYpPHbIN NPOohULUT NMKBMOHOCTU BAHKOBCKOIO CEKTOpa COXPaHseTCA Ha BbICOKOM YPOBHE.
B cdpeBpane onepauun GrogxeTa B LENOM OKa3biBanu HeWTpanbHoOe BMSHWE HAa COCTOSTHUE NMKBUAHOCTU
©aHkoBckoro cektopa. Nputok cpeacTs no GrogKeTHOMY kaHany coctaBun 29 mnpg. pybnew. Npn atom B
YCINOBMSX COXPaHEHWUs] BbICOKMX LEeH Ha HedpTb 06bem nokynok MuHdwmHoM Poccum mnHocTpaHHoM
BasntoTbl JOCTUI MaKCMMaIibHOrO 3HA4YEeHUs C MOMEHTa Havana ux npoeefeHus (295,7 mnpg. pybnen). B
deBpane BO30OHOBWICA OTTOK HamnWYHbIX OeHer u3 OaHkoBckol cuctembl (149,9 mnpa. pybnen),
KOTOPbIN BblyT KOMMNEHCUPOBAH CHWXKEHMEM M3ObITOYHBIX OCTATKOB CpPeAcTB Ha KopcyeTax B OaHkax. B
3TUX YCMOBWAX CTPYKTYPHbIA MPOMUMT FMKBUOHOCTM 3a MECAL, MPaKTU4EeCKM HEe W3MEHWNCS U Mo
COCTOSIHMIO Ha Ha4arno gHsa 1 mapTta cocTaBun 2,8 TpriH. pyonen.

B siHBape NpoAoNXUNCA YCTOMYMBLIA NMPUTOK CPeACTB Ha GaHKOBCKME Aeno3vTbl. [eno3uvThbl
IOpUaMYECcKMX NWL B siHBape ysenuuunuce Ha 5,6 % r/r no cpaBHenuntio ¢ 7,1 % r/r B gekabpe (c
UCKIMIOYEHMEM BarltloTHOM nepeoueHkn). FogoBol TeMn pocTta Aeno3uToB (OU3NYECKUX JIML, COCTaBMUI
6,6 % r/r nocne 7,7 % r/r B gekabpe (C WCKNMOYEHNEM BamnOTHOW NepeoLeHkn). PaBHOMEpPHbIA pocT
[AEerno3nToB Kak HacereHusl, Tak U KOPNopaTUBHOINO CeKTopa CBMAETENLCTBYET O CHOPMUPOBaBLUEMCS
AoBepun Kk 6aHKOBCKOWM cUCTEME.

PacwupeHue pecypcHonm 6a3bl 6aHKOB COMPOBOXAAETCA MNOCTENeHHbIM CMAr4YeHMeEM YCnoBUW
6aHKOBCKOro KpeAuTOBaHUA, B NEePBYI0 ovepeab 3a cUYeT CHMXKEHUA KpeAUTHbIX cTaBoK. B 4kB17
KpeauTHble CTaBKM Kak B KOpPMNoOpaTMBHOM, Tak M B PO3HUYHOM CErMeHTe LOCTUINM MWCTOPUYECKM
MUHUMarnbHbIX 3Ha4YeHun. CTaBka No KpeantTam HeMHaHCOBbLIM OpraHM3auMsiM Ha Cpok cBbiwe 1 roga
cHuaunnack 0o 9,4 % B gekabpe c 9,7 % B HosiGpe 2017 roga (-2,3 n.n. B uenom 3a 2017 rog). CtaBka no
Kpeantam U3MYeCKMM nMuam Ha cpok cBbiwe 1 roga cHusmnack o 12,9 % B aekabpe ¢ 13,4 % B
Hosibpe (-2,6 n.n. B uenom 3a 2017 rog). Mo gaHHbIM BaHnka Poccun, B 4kB17 Takke MPOAOIIPKUIIOCH
NnocTeneHHoe CMSArYeHne psga HeLeHOBbIX YCNOBUMA 0OaHKOBCKOrO KpeauToBaHWUs ANS PO3HUYHbIX
kKnneHtoB n cybbektoB MCI1, npu 3TomM 6GaHKM NO-NpeXHeMy NPUAEPXKMBAIOTCA KOHCEPBATUBHOMO
noaxoda K KpeauToBaHMI0 KPYMHbBIX KOPNOPaTMBHbLIX 3aEMLLUKOB.

Puc. 19. MpuTok cpeacTs Ha 6aHKOBCKME AEMNO3UTHI Puc. 20. KpeauTtHbie cTaBku 06HOBUNU
npopomxaercs UcTopuyecKMe MUHUMYMbI
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[eMOSUTbI HACENEHUS: CTaBKa NMpUEBMEYeHNs: PO3HULA

CTaBKa KpeAMTOBaHWS: kopriopaThbl
O®3 (10 net), beckynoHHas 4OXOQHOCTb

KOprnopaTunBHble OEN03UTbI

UemoyHuk: baHk Poccuu, pacyemsl MuHakoHoMpa3seumusi Poccuu. UcmoyHuk: BbaHk Poccuu , pacdems! MuHakoHompa3ssumus Poccuu.
BantomHas rnepeoueHkKa UCKI4YeHa.

MpoaomkeHne UMKNA CMArYeHUs1 LEHEXHO-KPeAUTHOM MNONUTUKU ¢opMupyeT CTUMYnbl Ons
AanbHeMnLIero CHMKeHUsl NPOLEeHTHbIX CTaBOK. Ha nepBom B Tekyliem rogy 3acefaHum 9 dpeBpans
CoBet agmpektopoB baHka Poccuu npuHan peweHne o6 o4epedHOM CHMXKEHMM KIHOYEBOW CTaBKM Ha
0,25 n.n. go 7,50 % rogoBbIx (nocne CHxeHust B obLen crnoxHocTh Ha 2,25 n.n. B 2017 rogy). MNpu atom
B MNpecc-penunse peryndarop ykasar, YTo nepexon K HenTparibHON OeHEeXHO-KPeOUTHOW NOMUTUKE MOXET
ObITb 3aBepLueH yxe B 2018 rogy, T.e. B 6onee KOpoTkue Cpoku, 4em Obino 3asBneHo paHee. CmsaryeHve
putopukn baHka Poccum yxXe NpuBeno K ganbHenwemy CHmKeHMo ctaBok no OP3, kotopoe 6bino 6onee
BbIPaXXEHHbIM Ha KOPOTKOM KOHLe KPMBOW AOXOOHOCTU. [Mpn 3TOM MOBLILWEHWE CYBEPEHHOrO PenTUHra
Poccun areHtctBOM S&P 40 MHBECTULMOHHOIO ypoBHA 23 doeBpans MMeno orpaHnvyeHHoe BAUAHUE Ha
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ctaBku no OP3, nockonbky AaHHOE pelleHMe C BbICOKOW BEPOSATHOCTLIO YXKe ObINo 3anoXeHO B LieHbl
rocyaapCTBEHHbIX obnurauui.

B fAHBape YyCKOpuricAa poCT BO BCeX CerMmeHTax KpeaAnTHOro pbiHKa.

logoBble Temnbl pocTa KOPMOpPaTMBHOTO KPEeAUTHOrO nopTdpens B siHBape 3akpenunucb B
nonoXxuTensHon obnactn. Temn pocTa 3af0SHKEHHOCTU MO KpeauTam HedUHAHCOBBLIM OpraHusauusam
coctaeun 2,9 % r/r no cpaBHeHuto ¢ 1,8 % r/r B gekabpe (C UCKMNoYeHnem BanioTHON nepeoLeHkm). Mpu
3TOM KOpMopaTMBHbIA KpeaWUTHbIN nopTdent B PMHAHCOBO YCTONYMBOM CermeHTe GaHKOBCKOrO cekTopa
npodomkaet pactn bonee guHamuyHo. TemMn €ero pocTa, pPacCYUTaHHbIA MO COMOCTaBUMOMY Kpyry
KpeauTHbIX opraHm3auui, coctasun 4,6 % r/r B aHBape nocne 3,7 % r/r B gekabpe (C ucCKMoYeHnem
BantOTHOW NepPeoLEeHKN).

MopTdensb >XUNULLHBIX KPeaWTOoB B sfHBape BbIpoc Ha 16,4 % r/r nmocne 15,1 % r/r B gekabpe (c
WCKIMIOYEHEM BaniOTHOW nepeoueHkmn). Mpu aToOM Temn pocTa Bblgayu HOBbIX PYONEBbLIX XUMMLLHbLIX
KpeouToB B siHBape LOCTUI MakcumarnbHoro 3HaveHns ¢ 2011 roga wu coctaBun 108,0 % r/r.
OnepexalwLwmn pocT WMOTEYHOrO KWAMULLHOTO  KpeauToBaHwus OOycrnoBreH B TOM  4ucne
pednHaHCMPOBaHNEM 3aeMLLMKaMK yXXe umetolencs 3agormkeHHocTu. Mo gaHHeiM BaHka Poccun, B
4xB17 0 pocTe cnpoca Ha pedVHaAHCUPOBAHME WMNOTEYHbIX KPeauToB coobwmnu 42 % KpeauTHbIX
opraHusauumi, a 6anaHc OLEeHOK No0 JaHHOMY NOKa3aTeno yBENUYMIICA B 2 pa3a No CpaBHEHMIO C 4kB16 1
AOCTUI MaKCMMarnbHOro 3a BCHO UCTOpUIO HabnogeHui ypoBHs (23,3).

Temnbl pocTa NOTPEOUTENBCKUX KPEAWUTOB, KPOME XXWUMULHBIX, yBenuuunucb 0o 12,2 % r/r B sHBape
nocne 11,1 % r/r mecauem paHee (C UCKIIOYEHNEM BanOTHON nepeoueHkn). OYnLLEHHbIE OT CE30HHOCTM
MEeCSYHbIE TEeMMbl NPUPOCTa B FOAOBOM BbIPXXEHUN COXPAHUITUCL Ha BbICOKOM YPOBHE, JOCTUrHYTOM B
KoHue npownoro roga (19,4 % m/m SAAR B aHBape nocne 19,1 % m/m SAAR B gekabpe). Tekywme
TEeMMbl 3HAYUTENbHO MPEBbLILIAOT TEMMN POCTA HOMMHAINBLHOW 3apaboTHONM NnaTtbl, YTO CBMAETENLCTBYET
00 nx doyHaamMeHTanbHOM HeycTon4mMBocTU. Mpn coxpaHeHUn TeKyLMX TEHAEHUMIA rogoBOM TeMM pocTa
HeobecneyeHHOro NOTPeOUTENBCKOrO KPEAUTOBAHUA MOXET cocTaBuTb 17—19 % B TekyLleMm rogy.

Puc. 21. PocT kpeauTHOro noptdens yckopuncs Bo Puc. 22. Bbigaya XKunuiLHbIX KpeaUToB OGHOBUNA
BCeX cerMeHTax pbliHKa UCTOPUYECKUNA MAKCUMYM
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UMNOTEYHbIE KPEAUTHI NpoLeHTHas CcTaBka, np. oCb
UemoyHuk: baHk Poccuu, pacyemsl MuHakoHoMpa3eumusi Poccuu. UcmoyHuk: baHk Poccuu, pacyemsl MuHakoHoMpa3eumusi Poccuu.

BantomHas rnepeoueHkKa UCKI4YeHa.

14 mapta 2018 roga CmpaHuya 13




MWHUCTEPCTBO 3KOHOMMUYECKOro pa3BuUTUs
Poccuickon ®epepauumn

Tabnuua 6. NokaszaTtenn 6aHKOBCKOro cekropa

AHB.17 nek.17 HoA.17 Im17 3kB17 2kB17 1kB17 2016

KnioueBas cTtaBka (Ha KOHeL, nepuoaa) 7,75 7,75 8,25 8,5 8,5 9,0 9,8 10,0

MpoueHTHbIE CTaBKU, % roAoBbIX

Mo py6nesbIM kKpeanTam HeUHaHCOBbIM 9.4 97

opraHu3auusim (csbiwe 1 roga) 11,0 10,2 10,9 11,9 13,0
Mo py6neBbIM XUNULLHBIM KpeauTam 9,8 9,8 11,2 10,5 11,3 11,8 12,5
Mo pySineneil Aenoauay 64 69 71 68 69 74 84
KpeauT akoHomuke, % rir* 5,8 4,7 2,6 -0,5 1,3 -0,1 -2,6 0,0
XKunuwHele kpeauTsl, % r/r* 16,4 15,1 14,2 11,6 12,4 11,1 11,1 12,4
MoTtpebutenbckue kpeauTbl, % r/r* 12,2 11,1 9,5 0,9 4,8 1,0 -3,0 -9,5
Kpeautbl opraHusaumsam, % r/r* 2,9 18 -0,5 -2,4 -1,0 1,8 -4,3 0,7
Bblgaum XunuuwHbIX pyéneBbix kKpeauToB, % rir 108,0 57,4 69,4 24,8 41,3 31,9 -1,0 26,7

UemoyHuk: baHk Poccuu, pacdemsl MuHakoHoMpa3eumusi Poccuu.
* C UCKITIOYeHUeM 8aIlomHOU NepeoyeHKu
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FnobanbHble PbIHKK

B Hauane 2018 roga HedTsAHble KOTUPOBKU AOCTUMNM MaKcumanbHbix ¢ 2014 roga ypoBHen. B
sSiHBape cpeaHssi ueHa Ha HedTb mapkm «HOpanc» Bbipocna go 68,6 gonn. CLUA 3a 6appenb ¢ 63,8 B
aekabpe. Mpn 3ToM B OTAENBHbIE TOProBble ceccun HedpTsiHble KOTMPOBKM nNpeBbiwanu 70 gonn. CLUA 3a
Oappenb. Co CTOpPOHbI NPeAnoOXeHWst MOAAEPXKKY LUeHaM Ha HedTb OkasbiBai BbICOKAA YPOBEHb
BbINONHEHUs1 cornawenns mexay ctpaHammu OIMEK mn He-OlEK, koTopble B siHBape NOCTaBWUN HOBBbI
pekopa — 133 % no cpaBHeHuto co 107 % B cpegHem 3a 2017 roga.

BoccTtaHoBneHMe MMPOBOM 3KOHOMUKM TaKkKe oOKa3biBaeT MNOAAEPXKKY Cnpocy Ha HedTb.
HocTurHys mHoronetHero muHuMmyma B 2016 rogy (3,2%), poct muposon akoHoMukn B 2017 rogy Bbiwen
Ha TpaekTopuio yckopeHus. Mo oueHke MB®°®, Temn pocta muposoro BBIT B npownom rogy coctaBui
3,7 % v npeBbicun oKTA6GpbCkUn NporHo3 Ha 0,1 n.n. OTnUYMTENBHOM YepTon HabngaeMOro yCKOpeHus
rnobanbHOro pocTta sIBNsieTCs ero LMpokuin reorpacmyecknn oxeat. Mo gaHHbIM MBO®, yBenuyeHue
9KOHOMWYECKON aKTUBHOCTW B MpPOLUNIOM rody Habnoganock B 120 cTpaHax, Ha KOTOpble NPUXOAUTCS
okono 75 % muposoro BBIT.

Onepexatowme MHAMKaTopbl B Hadyane 2018 roga npogomkanu curHanM3upoBaTb O AallbHenleMm
pacwmpeHun npousBoacTBa. VHoekc PMI obpabaTbiBatowmx oTpacnen YBEpPEeHHO MpeBbilaeT
NnoporoBbIv ypoBeHb 50 B GOMNbLUMHCTBE Pa3BMTbIX U B KPYMHEWMLLNX Pa3BMBAIOLLMXCS SKOHOMKKAX, B TO
BpeMs kak B EBpo3oHe nokasartenb B nocrnegHne mMecsiubl OEPXUTCA BONU3N MHOTOMNETHNUX MakCMMYMOB
(59,6 n 58,6 B AHBape u heBpane cOOTBETCTBEHHO).

PocT ueH Ha HedTb B nocnegHue Mecsiubl cnoco6cTBOBan paclimpeHuio ee Aobbium B CLUA.
KonnyectBo OypoBbix ycTtaHoBok B CLUA ¢ Havana roga Bo3pocno Ha 53 (go 800 Ha Havano mapTa),
pobblva HedpTn — Ha 0,6 mnH. Gappenen/cytku. o nporHody MOA, k koHuy roga CLUA moryTt cratb
KpynHenwnm B MyMpe npomnssoautenem HedTn, oborHas Caygosckyto Apasuio n Poccuio.

Puc. 23. 3anacbl cbipon HechbTu B CLLUA npogomxkaroT  Puc. 24. ...HecMOTpsl Ha pocT fobbium B CLUA
CHUXEHMe...
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Uemoyruk: MunaHepzo CLLUA, Baker Hughes, Mu+HakoHompassumusi UcmoyHuk: MunaHepzo CLUA, MuHakoHompassumusi Poccuu.

Poccuu.

Momumo AaBneHusi co CTOPOHLI MpeanoXeHus, B ceBpane Ha HedTAHble KOTUPOBKU TaKxke
oKasana HeraTMBHOe BIUsiHMe MacwTabHasi KOppeKuuss Ha MUPOBbIX (PUMHAHCOBbLIX pPbIHKaX.
MakcumanbHas rnybuHa nageHus uHgekca S&P 500 B doeBpane C NMUKOBbLIX YPOBHEW KOHLA siHBaps
npesblwana 10 %, a nHgekc BonatuneHocTn akumii VIX B Havyane cdeBpana B3neten 4o MakcMMarbHbIX
3a 2 roga ypoBHew (37,3). OgHako yke BO BTOPOW MOMOBUHE MecsiLa cuTyauusa ctabunmaupoBanach, 1 K
KOHUY beBpans MMpoBble PbIHKK OTbIrpanu YacTb NageHus. Pacnpoaaxa pUCKOBLIX akTUBOB 3aTpOHyna
W TOBapHble PbIHKK: LeHa Ha HedTb Mapkun «kOpanc» 13 deBpansa onyckanack Hwxe 60 gonn. CLUA 3a
Oappenb, a B cpeaHeM 3a Mecsl cHuaunnack ao 63,1 gonn. CLUA 3a 6appens.

¢ World Economic Outlook Update, sHBapb 2018 roga.
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Puc. 25. QucumnnuHa BbinonHeHus caenku OMNEK+ Puc. 26. Ctatuctuka CLUA B sHBape okasanacb
ocTaeTcs BbICOKOW nyywe oXXuagaHumn
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Uemoyruk: MOA,OlNEK, pacyemsl MuHakoHoMpa3sumusi Poccuu. UcmoyHuk: Bropo cmamucmuku mpyda CLUA, pacyemsi

MuHakoHompassumus Poccuu.

Pacnpopaxa puckoBbIX akTMBOB B NepBOoM nonosuHe d¢eBpansa Obina cnpoBouupoBaHa
MaKpO3KOHOMMUYECKOW cTaTUCTMKOW, Bblweawen B CLIA. AHBapckue [daHHble oOkasanucb
CYLLLECTBEHHO BbILLIE KOHCEHCYC-MPOrHO30B. Yncno paboymx MecT B HECENbCKOXO3SIMCTBEHHbIX OTpacnsx
yBenuuunocb Ha 200 TbiC. MO CpaBHEHWO C OxugaHuamm B 175 Tbicay. Poct 3apaboTHbix nnat
yckopwunca o 2,9 % r/r B aHBape npotus 2,7 % r/r B gekabpe. Kpome Toro, B AHBape nHpnAums 8 CLUA
yckopunace 0o 0,5% wm/m (2,1 % r/r). B aTMx ycnoBusIX y Y4YacCTHMKOB pblHKA BO3HMWKIIN OMaceHus
OTHOCUTENBbHO TOrO, YTO YXecTouyeHue AeHexHo-kpeauTHon nonutukm ®PC CLUA moxeT GbiTb Gonee
ObICTPbIM, YEM OXMOANOCh paHee.

PocT BONaTunbHOCTM Ha rnobanbHbIX pblHKaX OKa3an orpaHW4YeHHOe BIIUSIHWE Ha Kypc pyons u
LeHbl POCCMMACKUX aKTUBOB. [locne koppekuun B cepegnHe mecsua niaekc MMBB Bo306HOBMI pocT 1
B uUenoMm 3a deBpanb U3MeHWncd HesHauutenobHo (+0,3 %). Poccuiickun 5-netHnin CDS-cnpeg,
HECMOTpPS Ha fokanbHOe noBbilWeHne Ao 125, B deBpane coxpaHsancs Ha MuHuMmanbHbix ¢ 2013 roga
ypoBHsx (110,4 B cpegHeM 3a mecsL).

Kypc pybns B Hauvane ceBpans BpemeHHO npeBbicun 58 py6. 3a gonn. CLUA, ogHako 3atem
BEpPHYJICA Ha AHBapCKue ypoBHU. CpeaHunin Kypc pOCCUMCKOWM BantoThl MO OTHOLIEHMIO K gonnapy CLUA
B peBpane He N3MeHUNCcs No cpaBHeHUIo ¢ AHBapeM (56,8). CTtabunuaupytowee BNNSHUE HA BantOTHbIN
PbIHOK MpOJo/KalT oKkasbiBaTb onepauumn [NpasutensctBa P® B pamkax «6iomxkeTHoro npasuna» (B
sAHBape—deBpane NOKynk1n MHOCTPAHHOW BartoTbl, MO OLEHKE, COCTaBWUM B OOLLEN CNOXHOCTU 8,7 Mnpa.
ponn. CLA). B koHue mecdua NOAAEpXKY LeHaM Ha POCCUMCKME aKTWBbl TakkKe OKasbiBarno pelueHue
pevTUMHroBoro areHtctBa S&P 23 deBpans O MOBbIWEHUN CyBEepPeHHOro pentuHra PO go
WHBECTULIMOHHOIO YPOBHSI.

Puc. 27. Koppekuusi Ha MUPOBbIX (PMHAHCOBbLIX Puc. 28. ...oka3ana BpemMeHHOe faBlfieHMe Ha
PbIHKaX... BantoTbl CTPaH — 3KCNOPTEPOB ChIpbA
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MMBB Shanghai Comp. (np.Luk.) BantoTbl PA3BMBAIOLLMXCA CTPaH
Hemouruk: Bloomberg, pacvemsl MuHakoHomMpa3dsumusi Poccuu Ucmoynuk: Bloomberg, pacuems! MuHakoHompassumusi Poccuu
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