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KPATKOE COOEPXAHUE

B mae rogoBasi MH(pNSUMS NOCTENEHHO 3aMeananach npu crabunuaauumn MHPAALNOH-
HOro gaBneHus BONM3M uenesoro yposHs. 1o pacyeTam, 3amennieHne rogoBON WH-
dnsuMmn yCKopuTCs BO BTOPOWN MOMOBUHE rofa n3-3a ctatmcTmyeckmx 6a3oBbix agpdek-
TOB. MHNAUMOHHBIE OXMAaHWs CTabunmMampoBanucb, OCTaBasiCb MOBbILIEHHbIMU U
He3asskOPEHHbIMW, YTO CUTHANM3NPYeT O COXPaHEHUM CBA3AHHbIX C 3TUM CpeaHeCcpoY-
HbIX NPOUHMNALUNOHHBIX PUCKOB. OKOHOMUYECKasi akTUBHOCTb B anpene crana Habwu-
paTb 060pOTLI NOcne nay3bl B | KBapTane, ¢ 0XngaemMbiM BbIXO4OM Ha NOTEHUMarbHble
TeMmnbl B Onuxanwme mecdaubl. OTOMy CnocobCTByeT OTHOCUMTENbHasi CTabunbHOCTb
POCCUACKMX (PMHAHCOBbIX PbIHKOB M POCT KpeauToOBaHWS.

o [OuHamuka NnoTpebuTenbCKUX LEH U TEKYLLMIA YPOBEHb UHPNALNOHHOIO AaBNEHNS B
9KOHOMMKE yKasblBalOT Ha 3ameanieHne nHdpnaumm oo 4% B | kBaptane 2020 r. B
6asoBom cueHapun. KpaTkocpouHble MNPOUHMNALMOHHbIE U AE3NHANSALUMOHHbIE
puckn cbanaHcMpoBaHbl, YeMy CNocobCTBOBaANO ynpexgarLliee rnoBbIlLeHne K-
4YeBOW CcTaBkM BO BTopou nosioBuHe 2018 roga. BmecTe ¢ TeM cpeHeCpPOYHbIe puUc-
KM OTKIMOHEHUS MHNALMN BBEPX OT LIENEeBOro YpoBHSA MO-NpexHeMy npeobnagator.

o [locne BpemeHHOro 3ameanieHus B | ksaptane, 4Yactn4yHo obycrnoBneHHoro adek-
TOM BbICOKOM 6a3bl M3-3a OCOBEHHOCTEN CTaTUCTMYECKOro ydyeTa AobGaBreHHOM
CTOMMOCTU B CTPOUTENbLCTBE, B anpernie pocT POCCUNCKON 3KOHOMMKW YCKOPWUIICS.
Cyos no onepexarwwmMm nokasaTensM, pacluMpeHne 3KOHOMUYECKON aKTUBHOCTU
TeMnamm Ha ypoBHe noTeHumana B Gnmxanwme Mecsilbl COXPaHUTCH, C YCOBMEM
TOro, YTO BHelHne dakTopbl OyayT OnaronpuUsTHbIMU UM HEUTPaIbHBIMA.

o Ha oHe pocTa puCKoB AS11 MMPOBOW 3KOHOMMKM B CBA3WN C dcKanaumen ToproBbIX
crnopoB mexay CLUA n Kurtaem n nosblleHNa BONaTUNbHOCTM rnodanbHbiX UHaH-
COBbIX PbIHKOB POCCUNCKME (PMHAHCOBbLIE PbIHKM OCTaBasfiMCb B LEenoM CTabusibHbI-
MU. TeM He MeHee pa3BUTME CUTyauun B CTpaHax C pasBUTbIMU N (POPMUPYIOLLU-
MUCS PbIHKAMU N CaHKLMOHHbIE PUCKM OCTaKTCA JOMUHUPYOLWLMMKU (bakTopaMun ans
POCCUNCKOro (pHaHCOBOIO PbIHKA.

CornacHo nHaekcHom oueHke BBI, pocT poccnnckon aKOHOMUKK B Bnivkanwme mecs-
Lbl YCKOPUTCA OO TEMMNOB, COOTBETCTBYIOLWMX NOTEHUMany, nocre KpaTkoCpoYHOoro 3a-
MeasieHnst B Havane roaa.

CHWXeHMe KIto4eBbIX ONPOCHbLIX NMoKasaTenen CoCTosHMS Aenoson aktmeHoctn B CLUA
A0 NnokasnbHbIX, B TOM YMCI€ MHOTOMNETHNX, MUHUMYMOB MOBbLICU/IO OLEHUBAEMYHO PbIH-
KamMu BEpPOSATHOCTb CHWXeHus ctaBkm OPC yxe B aToM rogy. B To e Bpems 3agaBneHus
odomumanbHbIX NUL, perynatopa noka He AalT B SIBHOM BMAE OLEHOK MO NoBoAy Aarnb-
Heuwwen AMHaMNKA Y4ETHOWN CTaBKMW.
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1. UTOIMA

1.1. MHpnaums

HauvHas ¢ anpensa rogoBas WUHQMSAUMS nepelusia K HUCXogsawemMy TpeHay, KOTOpbIv
YKpEenuTCcs BO BTOPOW NonoBuHe roga. B pesynbtate roqoBon poCT NOTPEOUTENLCKUX LIEH
3amegnutcsa 0o 4% B | ksaptane 2020 roga. KpaTkocpoyHble NPOUHMIIALMOHHBIE N OE3UH-
PNAUNOHHBIE pUCKM cbanaHcMpoBanuch.

BaxxHO OTMeTUTb, YTO Npu 3TOM MNpousowsia ctabunmsaums TeMnNoB pocta Hanbornee
YCTONYMBbLIX KOMMOHEHTOB UHAEKCA NOTPebuTenbCcknx LeH, crnabo noaBepXXeHHbIX ENCTBUIO
BPEMEHHbIX (pakTopoB, Ha YpoBHE, COOTBETCTBYHOLWEM 4%-HOM MHNSALMN.

Ha cpegHecpo4yHOM ropu3oHTE MPOUHMNSLMOHHBLIE PUCKM NpeobnagatoT Hag Ae3uH-
dnsunoHHbIMK. Tak, TpeHaoBasi MHNAUUS npesbllaeT 4% Kak Ha NATUREeTHEM, Tak U Ha
TPexneTHeM okHe HabnoaeHun. Cpeam OCHOBHbIX NPOVHMMALMOHHBIX PUCKOB — reononunTu-
Yyeckne akTopbl U BCMNECKN BONATUMBHOCTU HA (DUHAHCOBLIX PbIHKAX, BbICOKME TEMMbI PO-
cTa NoTpebMTENbLCKOro KpeanToBaHusl, BTOpUYHble 3PdeKTbI, CBSI3aHHbIE C MOBbILLEHHLIMW 1
He3asKOPEHHbIMU MHMMALUMOHHBIMU OXUAaHMAMU BusHeca U HaceneHusi, pocT gedumunta
KaZpoB Ha pblHKe Tpyaa.

1.1.1. MHdNaumoHHoOe aaBneHne ctabmnmusanpoBanoch

e [lo yTOYHEHHOW OUEeHKe, B anpene Ce30HHO CriaXkeHHbI POCT NOTPebUTENbCKUX LiEH
coctasun 0,32% m/M, OCTaBLUMCb Ha YpOBHE MapTa. Temnbl pocTa UeH Ha pblHKEe yCnyr
He namMeHunuco. MNMpu 3TOM Ha TOBapHOM pbliHKE ANHAMMUKa NOTPebUTenbCKMX LeH bbina
pasHOHanpaBfeHHON.

e Anpenbckue OUEHKM MoaunuuMpoBaHHbIX MokasaTenen 6as3oBov MHMNAUUMK Takxke
OoCTanucb Ha ypoBHE MapTa, YTO roBOpUT O cTabunmsaumm MHPNALMOHHOIO AaBrEHUS.
HaxoxgeHne moandunumnpoBaHHbIX nokasatenen 6a3oBon MHPNALUUKN HUXe YPOBHA 4%
CBSI3aHO CO COEPXXMBAKOLLMMN POCT LIEH pa3oBbiMU (baKTopamu, BIANAHUE KOTOPLIX He-
BO3MO>XHO MOJSTHOCTbLIO YCTPAHUTL CTAaTUCTUYECKUMN METOLAMM.

e [lo Hawen oueHke, OCHOBAHHOW Ha HeAenbHbIX AaHHbIX PoccTaTa, B Mae pocT noTpe-
6utenbckux uyeH coctasun 0,3% m/m (5,1% r/r). AHHyann3anpoBaHHble CE30HHO Crna-
XEHHble TeMmnbl pocTa MOTPeEOUTENLCKMX UEH NpeaBapuTENibHO OLIEHMBAKTCA Ha
ypoBHe, 6rn3kom K 4%.

e B ycnosuax npegnockinok 6a3osoro cueHapus baHka Poccumn Tekylas gMHaMmuka ueH
yKasblBaeT Ha TO, 4YTO nHbNauna samennurtca oo 4% B | keaptane 2020 roga.
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CornacHo yTO4YHeHHbIM AaHHbIM PoccraTal, B anpene rogoBasi MHNAUUS 3amMennu-
nacb go 5,17 ¢ 5,25% B mapte (PucyHok 1). 3ameaneHvne rogoBoro Temna pocrta notpebdu-
TEeNbCKUX LIEH MPOM3O0LUNO BrEPBbIE C UIOHS NMPOLUNOoro roga. [ogosBas NpoaoBONbLCTBEHHASA
NMHPNAUNS HEe M3MeHWNachb Npu 3aMeaneHnn pocTa LeH Ha Henpoa4oBOSIbCTBEHHbIE TOBApbI
n ycnyru.

B anpene ce30HHO crnaxeHHbld pocT noTpebutenscknx ueH coctasun 0,32% wm/m,
NPaKTUYECKN HE U3MEHMBLLUUCHL NO CpaBHEeHUo ¢ MapToBckuM ypoBHeM (0,31% m/m). B aHHy-
anvM3MpoBaHHOM BbIPaXX€HMM 3TO COOTBETCTBYET YPOBHIO OKOJS10 4%.

PucyHok 1. UHchnAuMAa n ee KOMNOHeHTbI, % r/r PucyHok 2. Ce30HHO criaXeHHbIW POCT LieH,
% M/m
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* lmoc o3Hadaem obecyeHeHue pocculickoeo pybns K
UHOCMpPaHHbIM 8asomamM, MUHYC — yKperneHue poccul-
CK020 pybrisi K UHOCMPaHHbIM 8aromam.

1 PoccTtaT nyonukyet nogpobHyo nHopmMaumio o AuHamuke Bcex kommnoHeHToB UMM, nosxe odwuumansHoro
npecc-penunsa no UHAPNIALMN.
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Temn pocTa UeH Ha ycnyrn B anpere He Nokasarn CyLWeCTBEHHbIX M3MEHEHWIN, COCTaBMB
0,36% m/M: 3amegneHne pocTa LiEeH Ha YCnyrM NaccaXXMpckoro TpaHcnopTa 6bino KOMNeHcu-
pPOBaHO YCKOPEHMEM pOCTa LieH Ha yCnyrn cBA3W, CTpaxoBaHusl U ObiTOBbIE YCIYTW.

Ce30HHO CrnaXeHHbI POCT LEeH Ha NpOAOBOSIbCTBEHHbIE TOBapbl HE3HAYUTENBHO
yckopuncsa o 0,38% m/m (0,35% m/m B mapTe) 3a cyeT HeBONbLUOro YyCKOpeHUsa pocTa LieH
Ha NNOA0OBOLLHY NPOAYKUMIO. POCT LieH Ha NpogoBONbLCTBUE C UCKITHOYEHMEM MII0400BOLL-
HOW MPOAYKUUKN TPEeTUA MecsL, Noapsia HaxXoaMTCA Ha MOHMXKEHHOM OTHOCUTENbHO BTOPOro
nonyrogmsa 2018 r. yposHe (okono 0,3% M/M nocre O4UCTKN OT CE30HHOCTH).

LleHoBasa guMHamuka BHYTpM rpynnbl NPOL4OBOSIbCTBEHHBIX TOBApPOB OCTaeTCs pa3HOHa-
npasneHHon. Bnepsble ¢ mapTta 2018 r. CHU3UNUCE LeHbl Ha MSACONPOAYKTbI, YTO, BEPOSITHO,
yKasblBaeT Ha 3aBeplLueHue 3Tana BOCCTaHOBIieHMst BanaHca cnpoca v npeanoXeHus Ha
AaHHOM pbiHke (PucyHok 5). PocT ueH Ha mMakapoHHble, XnebobynoyHble 1 KpynsiHble nsge-
NS B anpene HEMHOro 3aMeanuiics, HO MO-NPeXHeMy OCTaeTCsl Ha MOBbILLEHHOM YPOBHE.
CHmxeHne MMPOBBLIX LIEH Ha 3€PHO U BbICOKME NPOrHo3bl No ypoxato B 2019 r. no3BonsoT
OXMAAaTb 3HAYUTENBbHOIO 3amMernieHus pocTa LeH Ha NpoAayKTbl nepepaboTkn 3epHOBbIX B
onvxanwure mecsubl. B To Xe BpeMs oTMevaeTcs 3ameneHne CHUXEHUS LieH Ha anua, an-
HaMMKa KOTOpbIX B LLeNIOM OTNIMYaeTCsl MOBbILEHHOW BOMATUITbHOCTLIO, a Takke yCKopeHue
pocTa LieH Ha MOSTOKO U MOJSTOYHYHO MPOAYKLMIO, Chipbl, Macro.

PVICYHOK 5. Ce30HHO crnaxeHHble TeMnbl pocCTa LueH B anperne n nx
n3MeHeHne OTHOCUTEJNIbHO MapTa, % mim
0.8

Temn cHuXxeHus1 ueH Temn pocma yeH
- 3amednuncs Yenyru 6aHkoB 1 yckopusicsi
c 06 CTpaxoBaHus
z T Aitua
é (-0.2; 3.0)
= 04 Macno,
; Ycnyru MONokKo,
s CBSi3n cbip
2 02 ® ¢ MeauuyHCKue
§ . BbiToBbLIE TOBapb!

n3M cnyru

S yp .y y! “I/II'ILI
= 0.0
e QneKTpoHMKa Oaexpa, guny O6pasoBaHue
é)- ® o 06bysb (meToa 0
® .02 Msico- yceueHusi) Motowyye, ®
z MpPOMYKTHI HUCTALLNE CP-BA, 106 makapoHb,
s L] KOCMETMKa
© 0.4 JlerkoBble Kpyna
8™ aBTOMOGUM —
g Caxap
c (1.8;-0.4)
© -0.6
2 Maccaxupckuin
'q‘) TpaHcnopT
= -0.8
<

Temn CHUXeHuUs1 yeH Temn pocma yeH

10 yckopuncsi 3amednuscsi
-0.4 -0.2 0.0 0.2 0.33 0.4 0.6 0.8 1.0

Temn npupocTa LieH B anpene, % M/Mm

UcmoyHuku: Poccmam, pacdyemsi JUI.

Temn yoopoXxaHusi HEnpoA4OBOSIbCTBEHHbLIX TOBApOB (C y4ETOM CE30HHOro chaktopa)
coctaBun 0,21% m/m B anpene nocne 0,24% m/m B mapTe. 3amegneHne pocta B nNepsyto
ovyepeab obecnevyeHo ANHAMUKOW LieH Ha NerkoBble aBToMoOMnn, TeMN pocTa KOTOPbIX B an-
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pene coctasun 0,08% m/M, 4TO ABNSETCA MUHMManbHbLIM 3HadYeHnem c asrycta 2017 r. u
CBSA3aHO C BraronpuaTHOM KypCOBOW AMHaMUKOW, a Takke oxugaembiM ocrnabneHvwem gunHa-
MUKW crpoca no cpaBHeHuto ¢ 2018 rogom. 3ameaneHune pocta (IMGO YCKOPEHNE CHUXKEHUS)
Takke OTMeYaeTcs B OUHAMWKE LEH Ha MolLMe W YucTawme cpeacTtsa, napdromMepHo-
KOCMeTMYecKne ToBapbl, TerepagnoToBapbl, 3MEKTPOHWKY (B TOM 4YMUCrie KOMMbIOTEpPbl U
cpenctea cBa3n). CaepxaHHble Temnbl pocTa LieH Ha MHOrMe HenpoaoBOSIbCTBEHHbIE TOBa-
pbl rOBOpAT 06 ncyepnaHum BrvaHus nosblweHna HOC Ha pocT notpebuTtensckmx ueH. Koc-
BEHHO Ha 3TO yKasblBaeT W NpoAosiKaloLleecss 3aMeffieHne TEMMNOB pPoCcTa LieH Ha ToBapbl,
nmetoLme cnabyto Koppensumio ¢ BantoTHbIM Kypcom (PucyHok 4).

B uenom MOXHO roBopuTb O CTabunuaaumm UHMNAUMOHHOIO AAaBNEHUst Ha noTpebu-
TEeNbCKOM pbiHKe. B yacTHOCTM, 06 9TOM cBMAETENbLCTBYET AMHAaMMKa MOLAMEPULMPOBAHHBLIX
nokasartenen 6a3oBon MHONALNKN, KOTOPbIE B anperie NPakTU4eCKN He N3MEHUNNCL NO CpaBs-
HeHuto ¢ MmapTom (PucyHok 6). CpegHee 13 oueHOK NokasaTenen, paccuymMTaHHbIX Mo MeToay
yCceyeHusi U MeTOoAy C UCKMoYeHneM Hambonee BonaTunbHbIX KomnoHeHToB UMMLL, Haxoautcs
HeMHoro Hwke 4% B nepecyeTe Ha rog. OgHako 3TO oBGecneyYeHo TeM, YTO MX AUMHaAMUKA
cenyac Bce e He [0 KOHLa yCTpaHsieT NoHWXKaTenbHoe BIUSIHWE Ha POCT LEH CO CTOPOHbI
BPeMEHHbIX (paKTOpOB, KOTOPOE MPOCNEXNBANOCh Ha NPOTSXKEHNUN MapTa—anpens.

PucyHok 6. MogucmumpoBaHHble nokasaTenu PucyHok 7. CpegHecyTOUYHbIN POCT UeH, %
6aszoBon nHcpnauun, % m/m
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UNemoyHuku: Poccmam, pacdyemsi JUIT. UcmoyHuku: Poccmam, pacdyemsi QUIT.

B mae nHpnsumMoHHoe gaBneHne octaBanocb OnmM3KMM K YPOBHIO, COOTBETCTBYHOLLEMY
uenu baHka Poccuun, 0 yem cBnaeTensCTBYIOT onepaTuBHble AaHHble Pocctata. CpegHecy-
TOYHbIE TEMMbI POCTA LEH OCTaBasMCh HMKE NPOLUSIOroAHNX 3Ha4YeHun (PUCYHOK 7).

Mo Hawwnm pacyeTam, OCHOBaHHbIM Ha HegernbHOW cTaTucTuke Pocctata, B Mae pocT
notpedutenscknx ueH coctasun 0,3% M/M, 4TO COOTBETCTBYET rogOBOM WHMAUMWM Ha
ypoBHe 5,1%. AHHyann3anpoBaHHbIE CE30HHO Cria)XXeHHble TeMMbl pocTa NOTPEOUTENLCKMX
LeH npeaBapuTernibHO OLEHMBAOTCA Ha ypoBHe, 6nmn3komM K 4%. OTO ykasbiBaeT Ha 6anaHc
MeXay KpaTKOCPOYHbIMU MPOUHAALMOHHBIMU U AE3NHMNAUNMOHHBIMKU puckamn. CornacHo
HaLlMM OLEeHKaM, Npu CoXpaHeHun TekyLen anHamukm LeH B | ksaptane 2020 roga nHpns-
umsa 3amegnuTcsa 0o uenesoro YpoBHS 4%.
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OxnaaHna HaceneHus no MHNAUMM octalTca ctabunbHbiMyi. CornacHo pesynbtatam
onpoca OO0 «MHPOM», npoxoameLLero ¢ 6 no 16 masi, MegMaHHas OLEHKa OXMaaemMown B
Gnwkanwme 12 mecaueB uHpNaumm coctasuna 9,3% nocne 9,4% B anpene (PucyHok 8).
OueHka HabnogaemMon MHPNALUK Takke HEMHOro cHmuamnack, coctasmB 10,4% B mae nocne
10,5% B anpene. OueHkn HabrogaemMon NHMNALMN OCTalOTCA BbILLE OLEHOK OXMOAEMOWN WH-
rALMK, 4TO roBOpUT 06 YBEPEHHOCTU HaceneHus B 3ameaneHnm MHAPNALUUN No CpaBHEHUIO C
€€ TeKyLLNM YPOBHEM.

PucyHok 8. MegmnaHHbIe oLeHKN Habnrogaemon u PucyHok 9. OxxuaaHus OTHOCUTENbHO YPOBHS UH-

oxugaemon HaceneHunem uHdnauun, % rir hnsaumm Yepes Tpu roga’
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= Habngaemasi nHnaAuus 3aMeTHO Huxe, YeM 4% B rog
= Oxugaemas nHpnaumns H npuMepHo 4% B rog
----- WIMH (np. wk., o6p. NOpsiAoK 3Ha4YEHNI) H 3aMeTHO Bblile, YeM 4% B rop
UemoyHuk: OO0 «uUH®OM». UemoyHuk: OO0 «uHPOM».

B mMae oTMevaeTca CHWKeHWe 4acToTbl YNOMUHAHUS MHOMMX NPOLOBOSIbCTBEHHbLIX TOBA-
POB, a TakkKe XXUIULLHO-KOMMYHarbHbIX YCYr U YCAYr NacCaXXMPCKOro TpaHcnopTa Kak KaTero-
PUR, LieHbl Ha KOTOpble 3a MECSL, BbIPOCNM 04eHb cunbHO. Cyasa no HegenbHbIM AaHHbIM Poc-
cTata, AMHaMMKa LEeH Ha GOMbLUMHCTBO 4YacTO MOKYNaeMblX TOBApPOB OCTAETCHA OOCTATOYHO
CAEPXXaHHOW, YTO MOXET CnocoOCTBOBaTb AanbHENLLEMY YMYYLLIEHUIO MHAMALMOHHBIX OXU-
OaHUN HaceneHus.

[OvHamuka OONroCpoYHbIX MHAMAAUMOHHBIX OXWAAHUA HACENeHusi ocTaeTcsl cTabunb-
HOW B TeyeHune nocregHmx Tpex mecsueB (PucyHok 9). [lonsa pecnoHAEHTOB, CYUTAKOLUX,
YTO Yepe3 Tpu roga pocT ueH byaet Ha ypoBHe 4% B rog WM HUXE OEPXKUTCH Ha YPOBHE
28%. Mpn aTOM JONA ONPOLUEHHbIX, CHATAOLWNX, YTO POCT LeH ByaeT 3aMeTHO Bbllwe 060-
3HaYEeHHOro YpoBHS, cocTaBnseT okono 48%, YTO HUXe 3HavYeHun aekabps—despansa. Ctout
OTMETUTb, YTO B KoHUe 2018 — Hayane 2019 r. pocT Kak JONrOCPOYHbIX, TaK U KPaTKOCPOY-
HbIX MHPIMALUMOHHBIX OXWAAHUA HaceneHusa npoucxoaun nog BnusHmem nosbiweHna HOC.
PesynbTatbl nocnegHnx onpocoB (B YaCTHOCTU, OTBETbl HA OTKPbITblE BOMPOCHI O NPUYMHAX
pocTa UeH B Gnvxanwum mecsu) cBugeTensCcTBylOT 06 ncyepnaHum BNUAHWUS NOBbILLEHNS
HOC Ha oMHamMuky MHONAUMOHHBIX OXXNOAHUA HaceneHns.

2 PacnpegeneHune oTBeToB Ha Bonpoc «Kak Bbl cuMtaeTe, a Yepes Tpu roga pocT LeH OyaeT Bbille NN HUXE,
yem 4% B rog? Unn oH ByaeTt coctaBnATb NnpuMmepHo 4% B roa?».
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1.1.2. TpeHpoBas MWHPNAUMA: WHMNAUMOHHOE [aBreHne 4yTb Bbllle
LeneBoro ypoBHs

e OueHka TpeHooBon MHpNAUMM B anpene 2019 r. coctasuna 5,44% nocne 5,61% B
mapTe (PucyHok 10). MNpousoweawee cHxeHne no 6onbluert 4acTu HOCUT TeXHU4e-
CKUN XapakTep, MOCKOSbKY CBS3aHO C YXOAOM M3 pacyeTa rnokasaTens MOBbILLEHHbIX
TeMnoB pocTa ueH mapta—anpens 2014 roga.

e B 6nwxanwmmn rog TpeHaoBasa NHAPNALMS, BEPOATHO, CHU3NTCA elle Bonblue No TemM xe
TEXHUYECKUM MPUYMHaM, Tak Kak U3 5-neTHEro CKosb3sLero okHa pacyeta 0yayT yxo-
AUTb BbICOKME 3HaveHnsa nHpnaumm koHua 2014 — Havana 2015 roga. lNoatomy Takoe
«TeXHMYeckoe» 3amenneHne TpeHOOBOW MHANAUMN Henb3sa ByaeT OAHO3HAYHO UHTEep-
npeTupoBaTb Kak yMeHblUeHNe MHAMASLUNOHHOMO LaBreHns.

e BwmecTe c TeM oueHKa TpeHOOBOW MHNAUUK, paccunTaHHasa Ha 6onee KOpOTKOM Tpex-
neTHeM BpPEMEHHOM WHTepBasie, KOTOpbIM He BKMA4YaeT B cebs MHMASUMOHHBLIN
Bcnneck koHua 2014 — Havana 2015 r., coctaBuna 4,20% B anpene nocne 4,18% B
mMapTte (PucyHok 11). 370 ykasblBaeT Ha COXpaHeHne MHAMASLNOHHOIO AaBreHnsa Ha no-
TpebnTeNbCKOM PbIHKE Ha YPOBHE, HE3HAYNTENBHO NPeBbILLaoLWeM Lenb No MHAAUUK.

PucyHok 10. OuHamuka UML, BUML, n ncropnyeckne oueHKu TpeHOOBOM
vHpnaumm Banka Poccun®, % rir
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NemoyHuku: Poccmam, pacyemsi AT,

3,D,aHHbII7I nokasaTesb TpeH,EI,OBOIZ I/IH(bJ'IFlLI,I/IM paccyMTbiBaeTCH Ha CKOMb3sAWeEM 5-neTHeM nepuoae.
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PucyHok 11. OueHKU TpeHA0BOW UH(NALMK, pacCYUTaHHbIe Ha 3-NIeTHEM U
5-neTHeM cKonb3AWMX nepuogax, % rir
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® OueHKM TPeHO0BOW MHAMALMK (3-NeTHee CK. OKHO)

HNemoyHuk: Poccmam, pacyemsi JUIT.

1.1.3. PocT ueH npou3BoauTenen 3amMeanuncsa nog  BIIUAHUEM
obpabaTbiBatoLmx oTpacnen

B anpene rogoBble TeMMbl pocTa LiEH NPOM3BOANTENEN HE3HAYUTENBHO 3aMeaSTUIUCS,
coctasuB 10,7% nocne 10,9% B mapTe (PucyHok 12). OCHOBHOW BKNag BHecna guHa-
MUKa LieH npounssoguTtenen obpabartbiBatowmx otpacnen (6,7% B anpene nocne 7,4% B
mapTe). B oTpacnn gobblum nonesHbIX MCKOMaeMbIX YCKOpPEHMEe pocTa LeH B anpene
NpOAOSPKMMNOCh, OOHAKO U3MEHEHNE OKa3asioCb HE TaKUM 3HAYUTENbHbIM, Kak Mecauem
paHee (25,2% B anpene nocne 24,4% B mapte 1 15,0% B deBpane).

Temnbl pocTa LUeH NpoM3BOANTENEN TOBAPOB, NpeaHa3HauYeHHbIX Ansi NoTpebuTenbcko-
ro pbliHKa, NPOJOIMKUIN cHMXeHne (PucyHok 13). TpeTun mecsuy nogapsia 3amenrneHue
pocTa OTMeYaeTcs B AMHAMUKE LEH MpouM3BOAUTENEN MACONPOAYKTOB M caxapa. JTo
yKa3blBaeT Ha NOCTEMNEHHOE CHMKEHNE AaBfEHUS CO CTOPOHbLI LieH Npou3BoauTenen Ha
NnoTPEeObMTENBCKNIN PLIHOK B 3TUX OTpacnsx.

B anpene oTtmevaeTca pocT LEeH Ha HEPTENPOAYKTbI NOCHE CHUXEHUSA, KOTOPOE OCTa-
Banocb yctonymebiM ¢ koHua 2018 roga. 3a anpenb ueHa Ha 6eH3unH Bbipocna Ha 0,2%
M/M, Ha gusenbHoe Tonnmneo — Ha 0,7% m/M. BeposiTHas npuynHa pocta ONTOBbIX LIEH
Ha HedTenpoayKTbl B anpene — yBennyeHne 3KCMOPTHOro naputeTa BCneactave no-
BbILLUEHNSI MUPOBbLIX LIEH HA HEDTb.
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PucyHok 12. iuHaMmuKa nHgekca ueH nponsBoam-
Tenen u NHAeKca NoTpeodmnTenbCKMX UeH, % r/r
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NemoyHuk: Poccmam.

PucyHok 13. U3MeHeHMe LeH Ha HeKoTopble
toBapsbl*, % r/r
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UemoyHuku: Poccmam, pacyemsi AU

1.2. DKoHOMMYEecKasa AMHaMuKa

PocT poccunckon 9KOHOMUKM BpeMeHHO 3amegnuncsa B | kBaptane 2019 roga. Kpatko-
CPOYHble HeraTuBHble (PaKTOpbl, Cpeau KOTOpbIX — NOTEPS AUHAMU3Ma B POCTE MUPOBOM KO-
HoMuKK, nosblweHne HOC, BpeMeHHoe yMeHbLUeHVe BHoMKeTHbIX pacxodoB B pearnibHOM Bbl-
PaXXeHUN N YCKOpEHNe MHAMALMK, BEPOATHO, YAEPXKaT POCT HbKe NoTeHumMana B nepBon noso-
BvHe 2019 roga. 9Tomy Takke bygeT cnocobcTBoBaTh 3WAEKT BLICOKOW CpaBHUTENBbHOW Basbl
n3-3a 0COBEHHOCTEN CTAaTUCTUYECKOIO y4eTa CTPOUTENBHON aeaTenbHocTu. [pn aToM Kopnopa-
TUBHOE M PO3HNYHOE KpeauMToBaHMe NOMOXUTENBHO BANSAET Ha Cnpoc B akoHoMuKe. K cepeamHe
roga npekpalieHve JeNcTBus psaa HeraTuBHbIX (0aKTOPOB N OXMBIEHME BIOIKETHBIX pacXxo4oB
YCKOPAT POCT 9KOHOMWKM MPU OTCYTCTBUN HOBbIX 3HAYUMbIX BHELLIHEQKOHOMUNYECKUX LLIOKOB.

1.2.1. BpemeHHoe 3amenneHune pocta BBI1 B | keapTane

e [lo npeaBaputenbHon oueHke Poccrarta, nngekc dpmsndeckoro obvema BBI1 B | kBap-
Tane coctaeun 0,5% r/r (nocne 2,7% r/r B IV keapTtane 2018 roga®). Tem He MeHee,
HeobXxoauMMo y4nTbiBaTh, YTO PoccTtatom npu bopmMmMpoBaHMM OLEHKM 3a | kKBapTan no-
Ka He npou3soguncs nepecmoTtp anHamukm BBl Ha peTpocnektuse. MNonyunts 6onee
NOJSTHYIO0 KapTUHY AnHamuku BBI1, ocHOBaHHYO Ha aHanu3e pocta KOMMNOHEHTOB ero uc-
nonb3oBaHus, 6yaeT BO3MOXHO B Havane uions®.

4 B pacueTe vcnonb3oBanucb conocTaBuMble ToBapbl B cTpykTtype WML n ULUIT, a nmeHHO: MAconpoayKThl,
pbI6onNpoayKThI, MAacrno W Xupbl, MOMOYHAsA MPOAYKUUS, MakapOHHble M3denud, caxap, 4aun, kode, ogexaa,
0byBb, MolLME U YUCTALIME CpeacTBa, NapgoMepHO-KOCMEeTUYeCcKne ToBapbl, ObiTOBas aneKkTpoHuka, me-
6enb. OHu coctasnsaoT 6onee 30% oT NOTPEOGUTENBCKON KOP3UHbI.

5 lNo oueHke Ha 2 anpenda 2019 roga.

6 My6rkaumsi nepeoi oueHku BBI no ucnonb3oeaHuio B | keapTane 2019 r. sannaHupoeaHa Pocctatom Ha 1-2 miorsi.
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e CunbHoe 3ameaneHune TemnoB pocta BBI1 r/r Bo MHOrom mMoxeT 6bITb CrieacTBUMEM CTa-
TUCTMYECKMX 0COBEHHOCTEN y4eTa CTponTenbCcTBa (Bblicokasa 6a3a Havana 2018 roga).

e Mbl CKNOHHbI TaKKe CBA3bIBAaTb TeKyllee 3amMeaneHne 3KOHOMWYEeCKOro pocTa C Hera-
TMBHbLIM 3dpeKkToM noBbieHnst ctaBkm HOC n BpeMeHHbIM COKpalleHNeM pacxonoB
KOHCONMAMPOBaHHOro OtogxkeTa B peanbHOM BbIPaXEHUN U3-3a yXyOLWeEHWUsi paBHOMEp-
HOCTM pacxofoBaHusl CpeAcTB B TeyeHue roga (cMm. nogpasgen 1.2.8. biogpkeTHoe
canbo AOCTUIIO AeCATUNETHErO MakCcuMyma). ATOT PakTop JOSPKEH CTaTb BPEMEHHbLIM:
poCT ByaeT yCKOpATbCS N0 Mepe akTuBM3aumm pocta pacxofos Ao kKoHua 2019 roaa.

e [lononHuTtenbHbIM PakTOPOM 3aMeffieHus pocTa Morfa cTaTb AWMHaMuKa crnpoca Ha
POCCUNCKME SKCMOPTHbIE TOBApbI (HAaNpuMep, YMEHbLLEHNE SKCNOopTa rasa) U CHUXKEHNE
A00bI4Yn HebTU B paMKax UCMONHeHUs ycnosumn aekabpbckon caenku ONEK+.

e OTmeTuM, YTO AnHamuka BBI1, oueHmBaemas AU no mogenu Ha Gase WKMPOKOro ne-
peyYHsa nokasaTesiel KpaTKOCPOYHOW CTaTUCTUKKU, XapaKTepudyeTcd yMepeHHOW Bona-
TUNBHOCTLIO, OTpaXkas NaBHbIN XapakTep AMHAMMKM POCTa B NOCneAHne asa roga u, B
YaCTHOCTW, BPEMEHHOIO 3amMeasnieHns TEMMOB POCTa 3KOHOMUKM HWXKEe noTeHumana B
Hadvane 2019 r. (PucyHok 14).

PucyHok 14. AuHamuka BBI, % rir
(no oueHkam mogenu GDP Nowcast UM B peanbHOM BpemMeHuU*)
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UemouHuku: Poccmam, pacdems! U

*MpumeyvaHue. 3HavyeHus npueedeHbl Ha OCHOBE OUEHOK CE30HHO CellaXeHHO20 npupocma
BBIl1 e mepmuHax «keapman Kk keapmaiy» u3 [J®M-modernu, nonyd4eHHbIX 8 KOHUE Mecsya,
credyoweao 3a 3aKIyumeribHbIM MecsiueM omyemHo20 Keapmana. Cm. Kpamkocpou-
Hoe oueHusaHue u npozHosuposaHue BBl Poccuu ¢ nomowbio OuHamudeckol ¢hakmop-
Houi modenu /I A. MNMopwakos, E. [eprozura, A. NoHomapeHko, A. CuHsikoe // baHk Poccuu:
Cepus doknados 06 skoHoMuUYecKux uccredosaHusix. — 2015. — Ne 2.
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1.2.2. T[lpOMBIWIIEHHOCTL MOKasasa YBEpPEeHHbIM pPoCcT, HO O ero
CTabunbHOCTN FOBOPUTL PaHO

e PocT npomblIwneHHOro NponsBoACTBa B anperne yckopunca ao 4,6% r/r. NpogorkatoT-
csl cunbHble KonebaHua B anHammnke obpabatbiBatoLLent MPOMbILLIIEHHOCTH.

HecmoTps Ha BONaTUNbHOCTb, NPOMbILLSIEHHOCTb 4EMOHCTPUPYET POCT TPEHAOBOW CO-
cTtaBnsoLwen 6narogaps Aobblve NonesHbIX McKonaembix 1 obpabdoTke.

YpoBeHb CyTOUYHOM [06bIUYM HEDTU NPUBNN3MICS K LIeNeBOMY YPOBHIO B pamMKax CAerKu

OlNEK+, MoXHO oxugatb cTabunusaumm anHamMuku Aodblym HedpTH B Grnvkanwimne me-
cAaubl.

e Bebinyck obpabaTbiBatoen NpoMbILWNEHHOCTU yBenuuunica Ha 4,7% r/r bnarogapsa po-
CTy B O0OMbLUMHCTBE OTpacnen, ogHako ero cTabunbHOCTb Noka no4 BOMPOCOM.

(0QoBOM POCT NPOMBILLIIEHHOIO NPOM3BOACTBaA B anpene coctasun 4,6% r/r. Ecnn mnc-
KNIOYNTb KaneHaapHbin adpdekT (B anpene atoro roga 6wino Ha 1 pabounn geHb Gonblue,
4YyeM rogom paHee), To poct coctaun 6bl 4,0% r/r. Mo oueHkam OUIT, oTHOCMTENBHO MapTa
npomMnpon3BoAcTBO yBenunuunock Ha 1,0% m/m SA (PucyHok 15).

PucyHok 15. [lIuHaMmuka nHaekca
NPOMbILLIIEHHOro NPOou3BOACTBA

PucyHok 16. iIuHaMuka MHAEKCOB A00bIYn
nones3HbIX UCKONaeMbIX U ob6pabaTbiBaloLlero
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UcmoyHuku: Poccmam, pacyemsi JUI.

UcmoyHuku: Poccmam, pacdyemsi JUI.

3HaunTenbHble konebaHus BbiMycka B MPOMBILINIEHHOCTU B OCHOBHOM CBSi3aHbl C OU-
Hamukon obpabaTtbiBatowmnx otpacnen (PucyHok 15, PucyHok 16). [Jobblva nonesHbIX UCKo-
naembix 6onee yctonymea: nocne He3HauYUTENbHOrO CHWXEHWA B Hadane roga cqopmMupo-
Bancs nonoXxutenobHbl TpeHa. B anpene rogoson poct coctasun 4,2% r/r. OTHOCUTENBbHO
MapTta gobblva ysenunumnacb Ha 0,2% mM/M SA, HECMOTPS Ha CHWXKEHUE CYTOYHOW A06blun
HedpTn B anpene (-0,6%). BeposTHO, 4TO B Mae ByaeT AOCTUIHYT YpOBEHb, COOTBETCTBYIO-
wwun cornaweHunto OMNEK+, n gobbiva HedbTn ctabunuampyeTtcs. Nocne aTtoro poct AobbiBa-
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toLLen NPOMBbILLNIEHHOCTN MOXET YCKOPUTbCA, NMOCKOJIbKY OoTpuuaTesibHoOe OaBlieHne CO CTO-
POHbI He(bTFIHOFO CEeKTOopa npeKkpatnTtcs.

OnHamuka Bbinycka obpabaTbiBalowen MNpOMbILFIEHHOCTU MPOAOIKaeT COMpPOBOX-
Aatbecs konebaHmamun, 3HaunTeNbHbIMK Aaxe No Mepkam TPaauLMOHHO BONAaTUIbHOW KpaT-
KOCPOYHOM MECSYHOM CTaTUCTUKK. Tak, Nocne oKosfoHyrnesoro pocta B mapte (+0,3% r/r) B
anpene 6bINo 3aMKCMpPOBaHO yBenuyeHne Bbinycka obpaboTku Ha 4,7% r/r (PucyHok 17).
Bes yyeTa kaneHgapHoro adpdpekta poct coctasun 6bl 3,9% r/r. Hawa oueHka ¢ nonpasBKown
Ha CEe30HHOCTb yKasblBaeT Ha yBenu4yeHue Bbinycka obpaboTkm B anperne Ha 1,4% m/m SA.
OaHon 13 OCHOBHbIX MPUYMH KonebaHu obpabaTbiBatoLen NPOMBbILLIIEHHOCTU OT Mecsua K
Mecsauy SsiBNsieTcs HecTabunbHas guMHaMuKa KpynHeuwen otpacnvm — HedTenepepaboTku,
4YTO HexapakTepHO Anda 3Toro cektopa. B anpene poct HedTenepepadoTkn coctaBun 3,9%
M/M SA nocne cHmxkeHus Ha 4,2% m/m SA B mapTe.

PucyHok 17. Bknagbl oTAenbHbIX OTpaciien B NPUPOCT obpabaTbiBaloLen NpoMbIweHHocTH, % rir
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UcmouHuku: Poccmam, pacdyems U

HecmoTpsa Ha HecTabunbHyl0 NOMECSAYHYH OMHAMUKY, TPeHO4oBas cocTtaBnswowas o6-
pabaTbiBatOLEeNn NPOMBbILLNIEHHOCTU YBEPEHHO YCKOPSETCS, Nocne cnabon AuHaAMuKn BO BTO-
pom nonyrogun 2018 r. (PucyHok 16). lNonoxnteneHas aMHamunka B anpene Habnioganacs B
BGonbLWMHCTBE OTpacnen.

OpHvMm 13 gpariBepoB pocTa B anpene crana xmmudeckas npombiwieHHOCTb (+3,2%
m/M SA) (PucyHok 18). Cpean oTpacnen nompebumerisCko2o cripoca 3HaunTeNbHbIN BKaa
B pocT obpaboTkm BHecna nuwesas (1,7% m/m SA), a Takke dapmaueBTudeckas NpoOMbILL-
neHHocTb (6,5% M/m SA), roe npogosmkaeTca yckopeHue. B npousBoacTee ToBapoB Anu-
TenbHOro Nonb3oBaHUA HabnogaeTca 6onee caepxaHHasa AMHaMuMKa: OTpuLaTenbHbIA TPEHA
BblNycka oaexabl, TabayHbIX M3genun, nonurpadpum n ctabunusaums nNpovMsBoacTBa HanuT-
KOB, Mebenu, NpoyYnx roToBbIX U3genuin (B TOM Yncne oBenvpHble nsgenus). Beinyck nerko-
BbIX aBTOMOGUNENn cHmauncs Ha 2,1% m/m SA, 4TO cornacyeTcsi CO CHUKEHNEM NPoaaxX.

B oTpacnsx uHeecmuyuoHHoO20 cripoca NpoaomKaeTCa BOCCTaHOBMNEHNE NPOM3BOACTBa
NPoYnX TPaHCNOPTHLIX cpeacTs (B anpernie +13% m/m SA). [laHHbIM CekTop NpoJosnKaeT oka-
3blBaTb OTpuUaTenbHOe AaBreHWe Ha rofoByl OMHaMUKy obpabaTbiBarowlen NpOMbILLIIEH-
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HOCTM B LeNnom. B npon3BoaCcTBE CTPOUTENBHBIX MaTepUarioB COXPaHAETCA 3HAYNTENbHbIN
POCT NPOM3BOACTBA, HAa4YaBLUMINCSA B KOHLE npowusioro roga (B anpene +2% m/m SA). Hapagy
C POCTOM BbiNycka roToBbIX MeTanMyYecknx n3gennm 3To MoXXeT CUrHanM3nMpoBaTb O BO300-
HOBJITEHUW POCTa B CTPOUTENBLCTBE.

PucyHok 18. lNpoun3BoacTBo oTpacnen obpabdbartbiBalollen NPOMbILLIEHHOCTU (gekabpb 2012=100%),
Ce30HHOCTb YyCTpaHeHa*
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UcmoyHuku: Poccmam, pacdyemsi JUI.

1.2.3. NHpoekcol PMI ykasbiBaloT Ha 3amensrnieHune pocta B Hadvane |l
KBapTana

e Poct obpabaTtbiBatoLlen NPOMbILLFIEHHOCTU B anpene—mae 3ameanuncs, HO ocTaeTcs
3aMeTHO Bblwwe ypoBHsS Yactn 2018 — Havana 2019 roga. BmecTte ¢ 3aMeTHbIM TOPMO-
YXEHMEeM pocTa BHYTPEHHEro Cnpoca B CEKTOPE YCNyr 9TO yKa3blBaeT Ha TO, YTO B Hava-
ne |l kBapTana akoHOMUKa NPOAOIKAET pacTU HEMHOIO MeAfeHHee noTeHumana.

e CeKkTOpanbHasa AnHaMuKa OenoBol akTMBHOCTM B Poccun naet Bpaspes ¢ rnobarnbHbi-
MW TeHOeHUusMU, rae uHaekc PMI B 06paboTke NpoaomkaeT CHUXKATbCS, yKasbiBasi Ha

NpakTU4YecKn NOSIHY0 OCTAaHOBKY poCTa cekTopa B mupe, a PMI B ycnyrax HaxogauTcsa Ha
©nnskom k cpegHemy 3a 2018 rog ypoBHIo.

HaHHble no nugekcy PMI obpabaTtbiBalowmx oTpacnen 3a anpenb ykasbiBanu Ha cTa-
OMnM3aumio NO3NTUBHOM ANHAMUKN, NPOJOIKaA HAaX0OMTLCS Bbllle YPOBHS stHBapA-doeBpans
2019 roga. B mae nHaekc Heckonbko cHmsunca ¢ 51,8 oo 49,8 n. (PucyHok 19), HO npu 3TOM
3amMeasieHne HOCUT YacTMYHbIM xapakTep. Mpom3BoaCcTBO M BHYTPEHHUIN cnpoc B 06paboTke
pocnun 4yTb MeasieHHee, Yem B MapTe-anperie: PMI no Bbinycky cHusuncs go 50,3 n., PMI no
HOBbIM 3aka3aMm — ¢ 54,7 o 51,3 nyHkTa. Tem He MeHee, JaHHble NoAbIHOEKCHl AepXaTcH
ropasgo Bblwe ypoBHs 6onblen yactn 2018 n Havyana 2019 rr., ykasbiBas Ha ynydlleHue
AEernoBON KOHBIOHKTYPbI B CEKTOPE B nocnegHne mecsupl. [1porHo3bl Bbinycka Ha Grvkanwme
12 mecsiLeB OCTalOTCH JOBOSILHO BbICOKMMM, XOTb U ONTUMW3M CHU3WUICS Mocre Becbma Mo-
3UTUBHBIX OLEHOK B anpene (¢ 73,7 go 69,0 n.). PecnoHaeHTbl yka3bliBalOT Ha NOSIBIIEHNE HO-
BbIX KMMEHTOB M pa3paboTKy HOBOW NPOAYKUUN B Ka4eCTBE OCHOBHbIX ()aKTOPOB NPOrHO3u-
pyemMoro pocta npoussoacTea. B oxmngaHum pocta cnpoca KOMNaHuyM cektopa npoaorkarT
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HapalwmBaTb 3anacbl rOTOBON NPOAYKUMM B TeYeHWe MOCNeAHMX OBYX MECSLEB BMepBble C
oKTA6pS.

NHpekc PMI B cekTope ycrnyr 3amMeTHO CHU3urca B anpene (0o 52,6 ¢ 54,4 n. B mapte),
YTO CBSI3@HO C 3aMefJSiIeHMEM pocCTa HOBbIX 3aka3oB (0o 52,7 ¢ 55,5 n.) (PucyHok 20). Pac-
LWwMpeHne nopTtdens HOoBbIX 3aKka3oB ObINO NogaepXaHo YCKOPEHMEM POCTa HOBbIX 3KCMOPT-
HbIX 3aKa30B 4O MakCMMyMa 3a BCIO UCTOPUIO HabniogeHUn COOTBETCTBYOLLEro NOAbIHAEKCA
c 2014 r., cnepgoBaTtenbHO, AMHaMKKa BHYTPEHHEro cnpoca 6bina euwe 6onee caepXaHHOMN.
PecnoHgeHTbl 0TMeYaloT, YTO yBenuyeHne HeornpeaeneHHOCT! TOpMO3WUo pocT npodax B
anpene. HecMoTps Ha 3amefrnieHne pocTa crpoca, OoNnTUMMU3M KOMMaHUKM OTpacsiv OTHOCU-
TenbHO AMHaMukn obbemoB OM3Heca Ha rog Bnepes LOCTUN MaKCUMasibHOro 3HayeHust ¢
nionst 2011 r., YTO peCcnoHAEHTbI CBA3bIBAKOT C 3aMyCKOM HOBbIX MPOAYKTOB M Bonee akTus-
HOM MapKETUHIOBOW MOSIUTUKON.

PucyHok 19. luHamuka nHgekcos PMI PucyHok 20. lmvHamuka nigekcos PM|
B o6pabaTbiBaroLie NPOMbILUIIEHHOCTHU, Nn. B cchepe ycnyr, nn.
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=PMI no BbInycky = PMI| no 3aHATOCTN

== PMI no HOBbIM 3aKa3am = PMI NoO HOBbIM 3aKa3am
MemoyHuk: IHS Markit. HemoyHuk: IHS Markit.

MHTepecHO, 4YTO AMHaMmKa pPOCCUNCKMX UHOeKcoB PMI 3epkanbHO MpOTMBOMNOMOXHA
rnobanbHbiM TeHaeHumsMm. Muposon nHaekc PMI o6pabaTbiBatolimx oTpacnen npogorkaet
NOCTENEHHO CHMXATbCH, YKasblBas Ha cTarHauuto B cektope. MHaekc PMI cdepbl yenyr Toxe
CHWXaeTcs, HO ocTaeTca 6nm3kum K cpeaHnm yposHsim 2018 roga.

CeoaHbin nHaekc PMI B Poccumn B anpene cHusunca ¢ 54,6 go 53,0 n. (PucyHok 21),
4710 6bINO O6YCNOBNEHO 3aMeasIEHMEM pacLUMpeHnst Kak B 06paboTke, Tak u B cdepe ycryr.
CBOAHbIN NHAEKC MO HOBbLIM 3aKa3aM 3HAYUTENbHO cHM3uNcAa — ¢ 55,5 no 53,3 n. — B OCHOB-
HOM 3a cyeT bonee cnabon guHamuku B cdepe ycnyr.
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PucyHok 21. [luHaMuka cBOAHbIX MHOEKCOB
PMI no Poccum, nyHKTbI
60 -

45 -

cBogHbIn PMI no HOBbIM 3aka3am
cBoAHbIN PMI no BbInycky
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HemoyHuk: IHS Markit.

1.2.4. TopmoxeHne pocta obopoTta poO3HUYHOW TOProBnu

B anpene rogoBon pocT pPO3HUMYHOro TOBapoobopoTa MOCTENeHHO 3amennanca —
npexage BCero nopf BAWSHWEM CHWXKEHUS TEMMNOB POCTa NPoAaXk NpOAOBOSbCTBEHHbIX
ToBapoB. C nonpaBkon Ha CE30HHLIN U KaneHgapHbIi hakTopbl 060POT PO3HUYHOW TOP-
roBnu B anperie ocrarncs Ha ypoBHe MapTa.

e CTOUT OTMETUTb, YTO HEKOTOPYIO NMOAAEPXKKY NMOTpebuTenbLCKOMyY CNpocy okasana aw-
HamuKa pearnbHbIX 3apaboTHbIX nnat. OJHAKO UX POCT OCTAETCH HEBbLICOKMM.

e AnpenbCcKoe CHWXeHUe MoTpeGUTENbCKNX PacXodoB, BbIIBNIEHHOE B Onpoce uccreno-
BaTeNbCKOro XonguHra «Pomup», cormacyetcsi co crnabbiM pocToM noTpebreHus B
3TOM MecsiLie.

e [loTpebuTenbckne HaCTPOEHNSI HAaCcenNeHNst OCTalTCs caAepPXaHHbIMW.

CornacHo gaHHbiM PoccTtata, pocT obopoTa po3HUYHOM TOProBNKn B anpene 3amennun-
ca ao 1,2% r/r nocne 1,6% r/r B MapTe rmaBHbIM 06pa3oM 3a CYET CHUXXEHUS TEMMNOB pocTa
npoAax NpoLoBOSIbCTBEHHbLIX TOBapoB (PucyHok 22). B rogoBOM BbipaXeHuu Nx TeMn nx po-
cTa NPOAOIMKMI 3aMeanAaATbCS YKe YeTBEPTbIN MecsL noapsa v B anpene coctasun 0,7% r/r
nocne 1,2% r/r B mapte. lNpogaxun HeNnpoaoBONbCTBEHHbIX TOBAPOB 3aMeanuincb He Tak
CUNbHO M OKasanucb NPMMEPHO Ha YpOBHE MNpoLwsoro mecsaua. lNocnegHee MoxeT BbITb CBSA-
3aHO C COoKpalleHnem obbema npogax NerkoBbix aBToMobunen.

C ycTpaHeHMeM Ce30HHOro M KareHgapHoro akTopoB PO3HWYHbLIA TOBApOOBopoT Mo-
Kasan HyrneBoW TeMn pocTa B anperne no cpasHeHuto ¢ MaptoM (PucyHok 23). Npu aTom me-
CAYHaa CEe30HHO CrIaXeHHask AMHaMuKa npoAak MpPOAOBOMIbCTBEHHLIX W HEMPOAOBOMb-
CTBEHHbIX TOBapoB B anpene 6bina XoTb M OKOMOHYNEBOW, HO BCE €& HECKOSbKO pa3HOoHa-
npaesneHHou: -0,1% m/m n +0,2% m/m cooTBeTCcTBEHHO. B anpene Habnoganocb He3Haun-
TernbHOEe YCKOpEeHWe pocTa LEeH Ha NIIOAO0OBOLLHYIO MPOAYKLUMIO, YTO B HEKOTOPOMW CTENeHu
MOTIIO NOBNUATL Ha 3aMeafieHne po3HUYHOW TOProBv B NPOAOBOSIbCTBEHHOM CErMEHTE.
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PucyHok 22. lInHaMunKa po3HUYHbIX NpoAax
NPOAOBOSIbCTBEHHbIX U HENPOAOBONLCTBEHHbIX
TOBapoB 1 060poTa po3HU4YHou ToproBnu, % rir
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mmm  O60pOT PO3HUYHOWN TOProBn
== [1pO4OBOMNbLCTBEHHbIE TOBAPbI
= HenpoaoBOobCTBEHHbIE TOBApbI

2018

HemoyHuk: Poccmam.

PucyHok 23. iluHamunka o6opoTa po3HMYHOM
ToproBnu, % (aHBapb 2015 = 100%,
Ce30HHOCTb YCTpaHeHa)
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UemouyHuk: Poccmam, pacyemsi NT1.

AvHamuka pocta peanbHbiX 3apaboTHbIX NNaT NPogoskuna octaBaTbCAd AOCTaTOMHO
YMEpPEHHOW, 0QHAKO HECKONbKO yny4lumnnack nocne yrodHeHus PocctaTtoM AaHHbIX 32 MapT.
B anpene temn pocta nokasatens coctasun 1,6% r/r nocne 2,3% r/r B mapTe (PucyHok 24).
BaxHo Takke OoTMeTUTb, YTO B anpene Habnganocb yBenuueHne pybneBbiX U BanOTHbIX
BKNagoB, 4YTO cnocobCTBOBaNoO HEKOTOPOMY OMEPEXEHMIO TEMMaMU poCcTa pearnbHbIX 3apa-

OOTHbIX NNaT TEMMNOB pocTa NoTpebneHus.

PucyHok 24. iluHaMmuka peanbHbIX AOXOA0B
HaceneHus, % rir
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UcmoyHuk: Poccmam, pacyemsi JUI.

* Pacuyem rno Hoeol Memodosioauu € y4yemom eOuHOo8pe-
MeHHOU OeHexHoU ebinniambl 8 siHeape 2017 2oda. [Moka
nepecyumansl 2017, 2018 ee. u | keapman 2019 2o0da.

PucyHok 25. [iIuHaMmuka peanbHbIX
noBceAHEBHbIX pacxoaoB HaceneHus, %
(MeanaHHoe 3HaveHue 2012 ropa = 100%)
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[aHHble nccnenoBaTenbckoro xonavHra «Pommp»’ o AuHammke pearnbHbIX NOBCEAHEB-
HbIX pacxofOB HaceneHus cornacytTcsa co cnabbiM poctom noTpebneHuss B anpene
(PucyHok 25). PesynbTaTbl onpoca Mnoka3sbliBaloT TpaaMLMOHHOE COKpalleHne exXeHEBHbIX
TpaT HaceneHusi No CpaBHEHUIO ¢ MapToM. pu 3TOM 3HayeHue nokasaTens B anpene Teky-
Lero roga okasarnocb npumepHo Ha yposHe 2018 roaa.

1.2.5. Cnpoc Ha aBToMOGUNK okasarncs cnabee oxuaaemoro

e C nonpaBKOW Ha CE30HHOCTb CMpPOC Ha HOBble aBTOMOOMAM B anpernie CHU3WUICS
(-3,1% m/m SA), okasaBLMCb HUXe cooTBeTcTBYoWwero nepuoaa 2018 r. (-2,7% r/r).

e [lo oueHke ABTocTtaTa u HBKW cnpoc Ha aBToMmobGunu B | kBapTane noggepxano yee-
nn4eHne Yncna BblAaHHbIX aBTOKPEeOUTOB, JOMS KOTOpbIX B 0bwemM obbeme pblHKa LO-
cTUrna MakcumarnbHOM OoTMeTKM noyTn B 60%. HacTU4HO yckopeHne pocTa aBToOKpeau-
TOBaHMs CBA3AHO C Ha4anoM AEWNCTBUS HOBbIX NbrOTHbLIX NPOrpamMmm, O4HaKo BpS4 Nn
OHM OKaXyT YCTONYMBOE BNUSIHWE HA ANHAMUKKY CNpoca B TEYEHME BCEro roaa.

e B cBOW oyepenb BbIMyCK NerkoBbix asTomobunen B anperne cHu3nncsa Ha 1,4% m/m SA,
B LESTOM COXpaHsieTCsl 3amenfieHme MonoXUTENbHOro TpeHaa B NpoM3BOACTBE B AaH-
HOW OTpacnu.

e [laHHble NO NOTPeOUTENLCKUM LeHaM Ha HOBble ferkoBble aBToMobunu B anperne ge-
MOHCTPUPYIOT HEKOTOPOE 3aMesieHne TEMMNOB POCTa, KOTOPblE TEM HE MeHee BCe eLle
3aMeTHO NpPEeBbLILWAT YPOBEHb NOTPEOUTENBCKON UHANSALNN.

CornacHo gaHHbiM Accoumauumn eponenckoro busHeca (AEB) B anpene 2019 r. npo-
AaXM HOBbIX NIErkoBbIX U NIErKMX KOMMEpPYECKMX aBToMobunen yxxe BTOpon pas 3a 3TOT rog
NnoKasblBalOT OTpUUATENbHYID OMHAMUKY: OTHOCUTESIbHO MPOLUSIOro roga PbIHOK ynan Ha
2,7% (PwucyHok 26). Mo ntoram nepsbix YeTbipex mecsaues 2019 r. o6bem npogax cokpaTus-
csi Ha 1% r/r, 4TO NOKa He NO3BONISIET C YBEPEHHOCTbLIO CKa3aTb O MOSIOXKUTESNbHOM pe3ynbTa-
Te 3a roJ, Kak NporHo3npoBarnu aHanuTuku.

B Mecs4yHOM BbipaXkeHnn ypoBeHb Npoaax BEpPHyrcsa K ypoBHO despans 2019 r., co-
KpatuBwmcb Ha 3,1% m/M nocne yctpaHeHusa ce3oHHocTu (PucyHok 27). Heonpepeneh-
HOCTb, CBSi3aHHasi C CE30HHOW KOPPEKTUPOBKOW MoKasaTens npogaXk NerkoBbiXx aBTOMOOW-
newn, 3acTaBnsieT MHTEPNPEeTUPOBaTb yKadaHHbIe OLIEHKN C OCTOPOXHOCTbIO. B uenom tpes-
A0Basi COCTaBMAOLWAA yKasblBaeT Ha CTabunmsaumo nnnm o4eHb MeaneHHoe CHuKeHne o0bb-
emMoB crnpoca. CToUT oTMeTUTb, YTO B Ha4varne roga NoadepXKy crnpocy Bce Honblue okasbl-
BaeT aBTokpeguToBaHue. 1o nHgopmaumm Astoctata u HBKW, konnyecTBO KynneHHbIX B
Kpeant aBTomobunen B | ksaptane 2019 r. Beipocno Ha 13,7% r/r, go 191,3 TbiC., 4OCTUTHYB
ypoBHs | kBapTana 2014 r. (194,1 Teic.). Mpn aTOM Oons KpeauTHbIX aBToMobunen gocturna
noytn 60%, YTO YaCTUYHO CBA3AHO C 3anyLleHHbIMK ¢ 1 MapTa rocnporpaMmmamMm fibroTHOro
KpegutoBaHus («lNepsbii aBTOMOOUNBLY N «CeMenHbI aBTOMOBUIbY ).

7 ccnepoBaTenbckuin xonauHr « Pomupy. «Pacxoabl B anpene nowinu Ha cnagy». 13.05.2019.
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PucyHok 26. NMpoaaxun HOBbIX NErkoBbIX 1 PucyHok 27. NMpoaaxu n nponssoacTso
Nerknx KOMmep4yeckux aBTomoomunen, Tbic LUT. nerkoBbIX aBTOMOOUNen,
CE€30HHOCTb YCTPaHEeHa, ThbIC LWUT.
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— 2019 2016 2017 2018 = [1pO13BOACTBO NErkoBbIX aBTOMOBMMEN
Hemovuruku: AEB, pacqems: [NN. UcmoyHuku: AEB, pacuyemsi W, Poccmam.

OpaHako rocyaapcTBeHHbIE NpPorpaMmbl NOAAEPXKKM CNpoca NoKa He OKa3biBalT 3aMeT-
HOWM NOAOEePXKM npoAaxam. B 4yacTHOCTU, y4aCTHUKM pbiHKA OTMEYalT y3KOHanpaBeHHOCTb
AaHHbIX NporpamMm M cokpalieHne obbemoB dmHaHcupoBaHus. Ha atom ¢poHe MwuHnpom-
Topré nnaHupyeT BblAENUTbL AONOMHUTENbHbLIE cpeacTBa (656,8 MNH py6. K yxe BbloeneH-
HbIM 7,9 mnpa py6.) Ha NporpaMmmbl IbFOTHOrO aBTOKPEOUTOBAHUS U aBTONMU3WNHIA, OAHAKO
paclmpsTb CErMeHT AeNcTBus nporpaMmm He nnaHupyetcs. B 2018 r. pacxogbl rocbogxkeTta
Ha OaHHble nNporpamMmbl coctaBunu 15,6 mnpg pyo., a ¢ ux nogaepKkon 6u1no peanMs3oBaHo
okono 7,4% ot obuwero obbema rogosbix npogax astomobunen. Cnegyet OTMETUTb, YTO
npsiMasi OLUEHKa BNUsIHAS Ha NMpoAaku aBTOMOOWUNEN CO CTOPOHbI Mep NOAAEPXKU crpoca
rocygapCTBEHHbIMW MporpaMmaMn 3aTpygHSeTCA TEM, YTO MHOrMe nokynaTenu 13 dmucna
BOCMNOSb30BaBLUNXCA NbFOTHBIMK NporpaMmmMamu Bce paBHO Kynunu 6bl aBTomobunu, noTpa-
TMB Ha 3TO YyTb Bonblle cOBCTBEHHbLIX CPEeACTB Unn Bbibpas bonee gelleBbini aBTOMOOUSTb.

Mpon3BoacTBEHHbLIE NMOKa3aTenu, Kak U NpoAdaxu, B anperne HeCKONbKo YXYALWUIUCH:
OTHOCUTENbHO MapTa BbINyck cokpaTuncsa Ha 1,4% m/m SA (PucyHok 27) nocne ycTpaHeHus
ce3oHHoro adpdekTa. No mntoram | kBaptana 2019 r. npon3BoAcTBO Bbipocno Ha 3,6% r/r. B
LUerioM Mbl BUAUM NOSNOXUTENbHbBIA TPEHA B JAHHOW OTpacnuv C He3HauyuTenbHbiMKU koneba-
HuAMU ¢ Havana 2016 roga.

1.2.6. bespaboTuua octaeTtca B6M3N UCTOPUYECKOTO MUHUMYMA

e YpoBeHb 6e3paboTtuubl B anpene coctaBun 4,7% 1, BONPeKN oxxngaeMmomy HebonbLiomy
CHWXEHMIO B COOTBETCTBUU C NPUBbLIYHOW CE30HHOCTBLIO, HE MoKa3asi 3aMeTHOro U3MeHe-
HWA NO cpaBHEHUIO ¢ MapToM (PucyHok 28). COOTBETCTBEHHO, C YCTPaHEHNEM CE30HHOWN
KOMMoHeHTbl 6e3paboTuua nosbicunack Ao 4,6% B anpene ¢ 4,5% B mapte (PucyHok 29).

8 https://www.kommersant.ru/doc/3968616
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HeTunuyHbin ona anpens pocT ypoBHSA 6e3paboTuLbl MOr ObiTb CBA3aH C COKpaLLeHNs-
MU B psge oTpacren, 0 4eM B Ha4yane roga npeaynpexgan MuHtpya. CornacHo oueh-
KaM MUHUCTEPCTBA, BECHOW NOA COKpalleHus mornu nonactb 115,7 Teic. Yenosek 13
chbepbl aBTOMOBUNECTPOEHMUS, TPAHCNOPTHOM 1 BaHkoBCKOWM oTpacnen. CokpalleHus B
AaHHbIX oTpacnsax MoryT 6biTb CBA3aHbl C NMPUOCTAHOBKOM NPON3BOACTBA U3-3a NepeHa-
CbILLEHNS pbliHKa, NPobaeM KOMMNaHWM-NePEBO3YNKOB, YMEHbLUEHNEM KONMYeCcTBa Aen-
CTBYHOLLMX KPEAUTHBIX YUPEXOEHMIN® 1 pasBUTUEM B HUX AUCTAHLMOHHBIX TEXHOIOMMN.

Tem He meHee B uernom 6espaboTtuua octaetcs BONN3N NCTOPUYECKM MUHUMANbHbBIX
YPOBHEN, €€ YMEHbLUEHNE B 3HAYNTENBHOW CTEMEHN NPOLANKTOBAHO AeMOorpadunyeckmv
GakTOpPOM MPU CHUXKEHNN YPOBHS y4acTusa B paboyen cune.

3ameaneHue pocta crnpoca Ha pabouyto cuny nogreepxgaeTcs U B HeoduumManbHON
cratucTtuke. Hanpumep, cornacHo gaHHbIM HeadHunter, rogoBble Temnbl npupocTta
yucna BakaHcui ¢ KoHua 2018 r. Havyanu NOCTeNeHHO 3amMeaNisiTbCA, a B anpene CHU-
3unuck o 7,0% r/r (B Tom yncne 3a cyet adpdpekta 6a3bl). Temn pocTta ynucna pesome
B anpene, HaobopoT, HeMHoro yckopurics — Ao 14,0% r/r (PucyHok 30). 3T1o roBopwuT, ¢
OOHOU CMOPOHbI, O HEKOTOPOM 3aMeafieHnn pocTa cnpoca Ha paboyyro cuny co CTopo-
Hbl paboTopgaTtenen, a ¢ Opyaol CmMOpPOHbI, Ha (POHE HeraTUBHbLIX Aemorpadnyeckmnx
TeHAeHUun — 0 cTabunusaumm cnpoca 1 NpeasioXXeHNsa Ha pbiHKe Tpyaa.

Temn pocTa peanbHOW 3apnsnaTtbl B MapTe bbinl nepecMoTpeH B cTopoHy pocTa ¢ 0,0%
no 2,3% r/r. YckopeHne Temna pocTa 3apnnaTtbl NPOU3OLLIIO Kak B YAaCTHOM, Tak M B
rocyaapctBeHHoM cektopell. MpenBaputenbHasa oLieHKa pocTa pearnbHbIX 3apnnar 3a
anpenb coctasuna 1,6% r/r, B HOMMHaNbHOM BblpaXXeHUM 3apnsiaTtbl BbIpOCnv Ha 6,9% r/r.

PucyHok 28. YpoBeHb 6e3paboTulbl PucyHok 29. YpoBeHb 6e3paboTuubl (N0 AaHHbIM
B 2015-2019 ropax, % PoccTtaTta un c cesoHHoun koppekTuposkoun ANM), %
6,5
6,0
5,5
5,0
'*\’. 45
4,0
222X
O A A EEEEEEEEEEE

=Y DOBEHb 0€3paboTnLbI
2018 —m=2019 === CE@30HHO CMNaXeHHbIN

NemoyHuku: Poccmam. UemoyHuku: Poccmam, pacyems! U

9 https://iz.ru/850734/anna-ivushkina/mashina-sokrashchenii-komu-vesnoi-grozit-uvolnenie

10 hittps:/iwww.kommersant.ru/doc/3982103
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PucyHok 30. Temn pocTa KonuyecTBa BakaHCUA U
pestome, %r/r

PucyHok 31. iIuHaMuka HOMUHanNbHbIX U
peanbHbIX 3apaboTHbIX nnart, %
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= BakaHcumn

HemoyHuku: HH.ru.

HomuHanbHag 3apnnata

Pestome — PearnbHas 3apnnata

UcmoyHuku: Poccmam.

1.2.7. Po3HM4YHOE KpeamuToBaHne npoaosikaeTt ObICTpo pacTtum

PocTt pybneBoro kpeaMtoBaHnsa HEPUHAHCOBLIX OpraHn3auuin B anpene 3amennuncs, a
BantoTHoro cokpatunca. MNpu atom Bo Il nonyroann 2018 — | kBaptane 2019 r. Temnbl
pocTta pybneBoro noptgens ocraBanncb OTHOCUTESNbHO BbICOKUMMN.

[laHHble KpeanTHOro perncTpa ykasblBaloT Ha TO, YTo no utoram | keaptana 2019 r. go-
na gonnapa CLUA B BantoTHbIX KpeauTax cokpaTunach 3a cyeT ApyruX BanoT.

Po3HMYHOE KpeauToBaHMe B anpene CoXpaHMIo BbICOKME TeMMbl pocTa, Aaxe He-
CKOJIbKO YCKOPUBLUMCH OTHOCUTENbHO MapTa 3a cyeT HeobecneyveHHbIX NnoTpebutenb-
CKUX KPEOUTOB M aBTOKPEANTOB.

B anpene o6bem npocpoyeHHON 3a40MKEHHOCTU cokpaTurcs, a obbeM pesepsoB 6e3
yyeTa KOPPEKTUPOBKM MPUOCTaHOBMUI pPocT. HecMoTpa Ha aTo, pa3amep nNpubbinv B an-
perne okasancs Huxe utoros anpens 2018 r. n anpensa 2017 roga.

OnepaTtuBHas cTaTUCTMKa MO KpeaUTHOMY NopTdento B anperne ykasbiBaeT Ha 3amea-

neHve pocta pybneBoro KkpeauToBaHus HeduHaHCoBbIX opraHudauun o 0,5% m/m nocne
nonpaskn Ha ce3oHHocTb. OgHako Bo Il nonyrogmn 2018 r. — | kBapTane 2019 r. Temnbl po-
cTa pybneBoro noptdenst octaBanmcb OTHOCUTENBHO BbICOKMMU, HAXo4sCb BONN3N OLLEHOK
ONTUMAanbHOro pocTta KpeantToBaHus (cM. Bpe3ky «O ponu KopnopaTUBHOIO KpeanToBaHus B
pas3BUTUM (PMHAHCOBbLIX PbIHKOB WU CTUMYNIMPOBAHUM 3KOHOMMYECKOro pocTta B Poccuny).
[MpoaomkaloLeecs CHMKEHME BarOTHbLIX KOPNOPATUBHbIX KPeauToB 0BYCNoBMIO CHUXEHME
obuwiero noprtdensa kopnopaTtnBHbIX kKpeanToB Ha 0,4% m/M nocne nonpaekn Ha CE30HHOCTb
1 BantoTHY0 nepeoueHky (PucyHok 32).
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PucyHok 32. luHaMmuka KopnopaTMBHbIX Kpeau- PucyHok 33. Bbigaum HOBbIX BantOTHbIX KpeaUTOB
TOB U BKNagoB HaceneHusi, % m/m pe3ngeHTam B py6. 9KBMBaneHTe, MiH pyob. (c
(ce30HHOCTbL yCcTpaHeHa) ycTpaHeHueM BanitoTHOMN NepeoLeHKun)
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HNemoyHuku: baHk Poccuu, pacdyemsi JUIT. UcmoyHuku: baHk Poccuu, pacdyemsi [UIT.

MpepBapuTeneHble JaHHble KpeguTHoro permuctpa 3a | kBaptan 2019 r. nokasbiBatoT,
YTO B BaSIOTHOW COCTaBnsoLWen noptdensa NnponcxoauT NocTeNeHHOe CHMXKEeHWe ponu Oon-
napa CLLUA 3a cuyeT pocTta 06eMOB KpeauToBaHus B apyrmx santotax (PucyHok 33). OgHako
B LEfIOM Bbl4ayun BasntoTHbIX KPeAUTOB cokpawatTcs (C y4eTom adpdpekTa BantoTHOM nepe-
oueHkn). NMpn 3TOM CoKpaLleHne HOBbIX BantOTHbIX KpeauToB Hanbonee 3aMeTHO B CEKTOpax
«onepauum ¢ HeaABMXUMbIM MmyLlecTBoM» (Bknag -19,4 n.n. B Temnbl pocta B | kBapTane
2019 r.), «meTannyprmyeckoe nponssoacTeo» (-7,7 n.n.) n «toproens ontosas» (-4,7 n.n.).
AKTUBHbIA POCT HOBbIX BantoTHbIX Bblgad B | kBapTane 2019 r. 3aukcmpoBaH B «Npon3Boa-
CTBE aBTOTPAHCMNOPTHbLIX CPEACTB», «MPON3BOACTBE NPOYNX FOTOBbLIX U3OENU», «MPOU3BOA-
CTBE KOKCa N HeEPTENPOOYKTOBY», «AeATENIbHOCTM N0 NPeoCTaBNeHNI0 (OUHAHCOBBIX YCIYr».

O ponu KopnopaTUBHOIO KPeAUTOBAHUSA B Pa3BUTUM (PUHAHCOBbLIX PbIHKOB U
CTMMYITMPOBAHUN 3KOHOMMYECKOro pocta B Poccum

YTO roBOpUT 0 AOCTYMNHOCTU KpeamuTa POCCUIACKUIN BU3HeC?

CTatucTnyeckne AaHHble, OCHOBaHHbIE Ha perynsapHbIX onpocax npeanpusaTuii ykasbl-
BalOT Ha BaXXHOCTb KpeOUTHbIX YCMNOBUIA ANst pa3BuTUS GusHeca. TemM He MeHee, HU B OJIHOM
n3 Takux onpocos!! cToMMocCTb KpeauTa He BXoguna B TOM oTpuuaTenbHbIX (DakTOpPOB U
ycTynana daktopam cnaboro cnpoca, 3KOHOMUYECKOM HeonpeaeneHHOCTU U Ype3MepPHOro
HanoroobnoxeHus. bornee Toro, pag MHOUKATOPOB (CPedHsIsi MUHMManbHasi cTaBka HOBOIO

Kpeouta U nokaszartenn AOCTYMNHOCTU erﬂI/ITOB) cCBNUOETENIbCTBYKOT O HOpMann3aumm cutya-
U1 ¢ OOCTYNHOCTbIO KpeanToB.

11 CornacHo MHaekcy npegnpuHMMaTenbCckon yBepeHHocT Pocctata Tonbko 25 u 15% opraHmsauui obpaba-
ThiBaKOLWEN N A0ObIBaKOLLEN NPOMBILLIIEHHOCTU OTMETUIM, YTO BbICOKMI MPOLEHT KOMMEPYECKoro Kkpeanta siB-
nsgeTcs caepXkmBaroLnM hakTopom pocTa NMpou3BOACTBA. B KOHBIOHKTYPHbBIX OMpocax npombilsieHHocTn 3T
B Il kBapTane 2019 r. gpons npeanpuaTUiA, KOTOpble YOOBMAETBOPEHb! YCAOBUSMU KpeaouTOBaHUS, cocTaBuna
64%. Npun aTom cpegHas MUHMMAarnbHas CTaBka No pybneBbIM kpeauTam ctabunuavpoBanach Ha ypoBHe 11,6%.
Ee 3Ha4eHue cTabunbHO AepXuTcs BOMIM3N NCTOPUYECKUX MUHUMYMOB C cepeauHbl 2018 1., oTpaxasi ycTtonumeoe
MOBbILLEHNE OOCTYNHOCTU KpeauTa Ansi SKOHOMUKW. Exeroanbii goknan lMpesvgeHty PO Takke cukcupyer,
4YTO AOCTYNHOCTb KpeauTa He BXOAWUT B TOM-3 NPUYMH, OrpaHnyYMBaroLLmMx (PyHKLMOHMPOBaHUE KOMMAHWMW.
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erD,I/ITOBaHI/Ie KaK MCTOYHUK yCTOIZLWIBOFO poCTa S3KOHOMUKN

PasButne kopnopaTMBHOrO KpeauToBaHUSA OOIMKHO BbICTynaTb (PakTOPOM CTUMYIUPO-
BaHUS UHBECTULIMOHHOM aKTUBHOCTU, 3(peKTUBHOro pacnpegeneHns aktopoB npousBoa-
CTBa M ynyyweHus ynpaBneHus puckamu. OgHako OaHHbIM NPOLEeCcC AOSMKEH MOMHOLEHHO
coyeTaTtbCHa C MOHMMAaHWEM OMNTMMAaNbHOMW MYyOUHbI pa3BUTUA (PUHAHCOBOrO CekTopa B Lie-
fIOM, CNOCOBCTBYIOLLEN OOCTUXKEHMIO BbICOKOTO M YCTOMYMBOIO 3KOHOMUYECKOrO pocTa W
noAAep)XaHUi MaKpO3KOHOMMYecKo cTabunbHocTu. CornacHo uccnepoBaHuio LIMAKIMY?,
ONTUMYM MOME3HOCTU LiEHTPanbHOro 6aHka OoT CTUMYNMPOBAHUSA pPOCTa KpeauToBaHWUS YacT-
HOrO CeKTopa COOTBeTCTBYeT Aone kpeauTtoB K BBI Ha ypoBHe 73%'2 B 2035 roay. Mpw
3TOM, NPOrHO3HbIN 3PPEKT Pas3BUTUA BAHKOBCKUX KPeaUTOB A0 3TOro ypoBHA — +0,2 n.n. ro-
noBbIx TemnoB npupocta BBI1. OueHkn [JenaptameHTa nccrnegoBaHMm U NporHO3npoBaHus
yKa3sblBalOT, YTO AOCTMXKEHME OBO3HAYEHHOro YPOBHSA pPa3BUTUSA BAHKOBCKUMX KPeaUTOB Ha
yKa3aHHOM rOpu30OHTE MNPOM3OMAET MNpPU €XErogHOM HOMWHANbHOM POCTE KOpropaTUBHbLIX
Kpeantos Ha 8-11%.

lMpencTaBneHHbIN Bblle AMana3oH OLEHOK MOXHO MHTEPNPEeTMPOBaTb Kak HEKOTOPbIN
OPMEHTUP CBEPXY MO TEMMNaM HapaluMBaHNA KOPNopaTUBHOIO KpeamToBaHus, KOTopble, ¢ 00-
HoU cmopoOHbI, ByayT cnocobcTBOBaTb Pa3BUTUO M YrnybneHnto MHaHCOBOro pbiHKa Mpwu
CTUMYNMPOBAHUM YCTOMYUBBLIX TEMMOB 3KOHOMMUYECKOrO poCcTa B COOTBETCTBUM C MOTEHLUMa-
oM, U, ¢ Opy2ol CmMOpPOHbI, He ByayT NpeacTaBnATb PUCKOB AN neperpeBa 3KOHOMUKMU.
OnbIT psiga asnaTckux cTpaH (B YactHocTu, Kopewn, UHpoHesun, Taunanpa, Manansum),
HarnsaHo NOKa3bIiBAET, YTO HaNM4Me BbIPAXXEHHOrO KpeanTHOro Gyma yckopsieT SKOHOMUYe-
CKMI POCT NLLIb Ha KPaTKOCPOYHOM rOPM30HTE, a Ha AONTOCPOYHOM NPUBOAMUT K HAKOMMEHUIO
ancbanaHcoB, KOTOPbIE YCUIMBAKOT HEraTUBHbIE MOCNEACTBUS KPU3UCOB, MPOANKTOBAHHbLIX
BHELUHVMMW LLOKaMM.

BmecTe ¢ TeM B 3KOHOMUKE, XapakTepusyrLLehncss YCTOMYMBLIM POCTOM U PasBUTbLIM
(pMHAHCOBBLIM CEKTOPOM, KPEeAMTOBaHME 3aHMMaeT YMEpPEeHHy OO0 B (UHaHCUPOBaHMK
WHBECTULIMI. VICKnioYeHneM MoryT SiBNATbCA Nepuobl, Koraa npoucxoauT HakonmneHue auc-
6anaHCcoB M PUCKOB, KOTOpbIE B UTOre BbINUBAKOTCA B (PMHAHCOBLIA KPU3WUC, U NPOOOITKM-
TEnbHbI Mepuoa CTarHauum U CHUXKEHUS MHBECTULMOHHOW aKTMBHOCTU. WckyccTBeHHoe
YCKOpEHMe pocTa KOpropaTMBHOIO KpeaAMTOBaHUS B OTCYTCTBUE CMpoca Ha Takoe huHaHcu-
pOBaHue He NpuBedeT K YCTOMYMBOMY YCKOPEHMIO pOCTa MHBECTULIA.

Ecnu npn 3TOM O6paTI/ITbCFI K MeXxgyHapogHOMY OMnbITy, TO MOXXHO OTMETUTb, YTO OaXxe
B rocygapcrteax C pa3BUTbiMU (*)I/IHaHCOBbIMM prHKaMI/I/I/IHCTI/ITyTaMI/I, OCHOBHbIM MCTOYHU-
KOM (*)I/IH&HCI/IpOBaHI/IFI WHBECTULIMI SBASAIOTCA COOCTBEHHbIE cpencrtea KomnaHun. B Yexun n
Monble — CTpaHax, KOTopble CONOCTaBUMbI C Poccuen no ponn ©aHKOB B 3KOHOMUKE, ypoB-
HKO SKOHOMWYECKOro pa3sBntnAa U nogxogam K pa3Bntnio MHBECTULNOHHOIO (bI/IHaHCI/IpOBaHI/IFI,

12 ConHueB v coaBTopbl (2018). Mouck onTMManbHOW ryGWHbLI U CTPYKTYPbI pasBUTMS hMHAHCOBOIO CeKkTopa ¢
TOYKM 3PEHNST SKOHOMMUYECKOrO POCTa, MaKpPOIKOHOMMUYECKON 1 dmHaHcoBow ctabunbHoctu / Cepusi doknados
06 akoHoMuYeckux uccrnedosaHusix baHka Poccuu, Ne31.

13 Mony4yeHHasi oLeHKka COOTHOCUTCS C BbiBoAaMu uccrnegoeaHus Easterly (2000), roe yTBepxgaeTcs, YTO Mo-
crne JocTwxkeHuss 6aHkoBCkMM KpegutoBaHveM ypoBHs 80-100% BBI1 ganbHenwee yrnybneHve kpegutHOro
pbiHKa MepecTaeT Cnoco6GCTBOBATbL YCKOPEHMIO AONTOCPOYHOIO 9KOHOMUYECKOrO poCcTa M HauMHaeT BeCTM K 3a-
MeLMEHMI0, a TaKKe K NMOBbILLIEHWIO BONATUNBHOCTM TEMMNOB POCTa 3KOHOMUKU.



http://www.cbr.ru/Content/Document/File/43939/wp31.pdf
http://www.cbr.ru/Content/Document/File/43939/wp31.pdf

O YEM rOBOPAT TPEHAbI Ne4 / MAW 2019 27

fonblias YacTb MHBECTULMIN Takke hUHAHCUpyeTCa 3a cYeT COBCTBEHHbLIX CPeaCTB KoMmna-
Hui: B Monblwe — 70%!, B Yexun — 66%, cpeaHsia no EC — 62%. B Poccuu 3a cyeT cob-
cTBeHHbIX cpeacTtB B 2018 r. 6610 npoduHaHcmpoBaHo 54,3% vHBeCTULMI, 3a cHeT GaHKoB-
ckux kpegutos — 10,8%.

KpeantoBaHne usanyecknx nuy npoaosnkaeT 4EMOHCTPUMPOBATbL BbICOKME TEMMbI PO-
cTa B CTAaTUCTUKE BAHKOBCKOro CEKTopa, ykasblBasi Ha HeGObLIOE YCKOPEHNE TEMMOB poCTa
noptcens B anpene. Y4eT AMHaMWKM OCHOBHOMO JOfira No UNOTEYHbIM LiEeHHbIM Oymaram
(MUB) Takke roBopuT B Nosib3y HEOOMLLLOrO YCKOPEHUS pocTa PO3HUYHOIO KpeauTOBaHUS
(PucyHok 34). [letanbHasa pasbuska noptdensa KpeanToBaHUa pusndeckux nuy, cemaeTerb-
CTBYET O TOM, YTO OHO 6bINIo obecnevyeHo yCcKopeHneM TeMMNOB pocTa HeobecneveHHbIX no-
TpebUTEnNbCKMX KPeaANTOB U aBTOKpeauToBaHus. OTMETUM, YTO, MO HALLMM OLIEHKaM, MecsaY-
Hble TeMMbl pocTa HeobecnevyeHHOro NOTPedUTENBCKOro KPeANTOBaHNS YCKOPUIUCL B MapTe
n anpene 2019 roga. Tem He MeHee, B LernOM perynsatop He BUAUT B HACTOALMA MOMEHT
pUCKOB (OMHaHCOBOW CTabuMNbHOCTM M NpeanpuUHMMaeT Mepbl ANa NpeaoTBpaLleHns peanu-
3aumm aTUX puckos B Byayliem. MNpu aToM HEOBXOANMO OTMETUTL BO3MOXHbIE coumanbHble
PUCKMK, CBSI3aHHbIE C BbICOKOW O0SITOBOM Harpys3kon MeHee obecneyeHHblx rpaxgaH. C 1 an-
pena 2019 roga baHk Poccun nponsBen nosblleHne HagbaBok K KoadduumeHTam pmucka no
notpebutenbckum kpegutam. Takke ¢ 1 okTabps 2019 roga onga 6aHKoB cTaHeT obsi3aTenb-
HbIM pacyeT KoaddULMEHTA AONTOBOM HArpy3kn ¢ y4eTom 0b6s3aTenbCTB 3aEMLLMKOB.

ABTOKpeaAuTOBaHME Takxke npogemMoHcTpupoBano yckopeHue. MNpu atom HBEKN oTuyunTa-
NOCb O PEKOPOHOM YMCIEe HOBbIX BblAAHHbBIX aBTOKPEAMUTOB 3a BCIO MCTOPUIO HabnogeHun (¢
Hadana 2014 r.) n cBs3biBaeT ero ¢ BO306HOBNEHNEM paboThbl FOCNPOrpaMm fibroTHOro aBTo-
KpeguTtoBaHus. o oueHkam HBEKW, nonsa «kpeguTHbIX» aBTOMOGUNEN B CTPYKTYpPE aBTOPbIH-
ka pocturna 60%. B cBs3M ¢ 3TUM B YCKOPEHUN TEMMNOB POCTa JaHHOro CerMeHTa B MapTe—
anpene Mbl MOXeM BUAETb NULb COABUI cnpoca ¢ aHBaps—geBpand. OgHako o6bembl roc-
noagepXkn Obinn CHMXEHbl OTHOCUTENBHO MPOLLOro roda, YTo MOXeT OrpaHuYnTb TeMMb
pOCTa 3TOro CerMeHTa KpeaMToBaHNA B AarlbHeNLWemMm.

Temnbl pocTa BKIagoOB HaceneHusi B arnpene BOCCTAHOBUIIMCb K YPOBHSM SAHBapS-
despans (okono 1,1% m/m) 3a cyeT kak pybneBou, Tak n BantoTHON cocTasnstowen. MNputok
BantoTbl B GAHKOBCKYHO CUCTEMY MPOUCXOAUT MOCPEACTBOM npodumumta cyeTa TEKYLLUMX one-
paunn, KoTopblin, NO nNpegBapuTenbHbIM OLeHKkaM, B anpenie coctasun 10,9 mnpg gonn.
CLIA. lMocnegHee o3Ha4yaeT yBENUYEHNE YUCTbIX MHOCTPAHHbBIX aKTUBOB B 3KOHOMMKE WU CO-
NPOBOXAAeTCA PaBHOLIEHHbLIM NPUPOCTOM NAacCUBOB B 3KOHOMUKE, YaCTb KOTOPOro oceaaeT B
©aHKOBCKOWM cucTeMe.

B anpene o6bem npocpoYeHHON 3aJ0/MKEHHOCTM NO PO3HUYHOMY M KOPMNopaTUBHOMY
KpeOuTHOMY NopTdento He3HayuTenbHO cokpaTurica BTopon Mecsy noapsg (PucyHok 35).
OpHako B anperne 310 obecneynno NpMOCTaHOBKY POCTa pe3epBOB Ha BO3MOXHble MOTepwu
no ccygam 6e3 ydeta KOpPpPeKTMPOBOK. Ecnn TeHOeHuusa npogormknTca, TO MexaHuam ¢op-
MUpPOBaHNA NpubbINM OT pe3epBOB MOXET NnomeHATbes BO |l kBapTtane 2019 roga. Hanowm-

14 NNaHHble 3a 2017 r., EIB Investment survey.
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HUM,
pese

yTto 6aHkun B | kBapTane 2019 r. B uenom no KpeantHoMmy noptdento godhopmmpoBanm
pBbl, @ POCT Npubbinn obecneunnn 3HauuMTenbHble OTpULATENbHbIE KOPPEKTUPOBKMW.

Takke oTMeTUM, 4TO B anpene pasmep npubbinu 6aHkoBcKoro cektopa (163 mnpa py6.) oka-
3ancs Huxe pesynbTtaTtoB 1 anpensa 2018 roga, n anpens 2017 roga.

PucyHok 34. Temnbl pocta py65eBoro po3HM4HOro PucyHok 35. [iluHaMmuka 4onm npocpoyYeHHOMN
KpegutoBaHus, % M/M (CE30HHOCTb YCTpaHeHa) 3aposmKeHHocTn B noptdene, %
24 1 10 1 nepexop Ha HoBble CTaHOapThbl
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_a?_i-gOBCKMVI CeKTOp C y4eTOM AMHaMWUKN OCHOBHOIO Aornra no —— KOPNOPATMBHLI NOPTeNls = pPOSHNUHBIA NOPTdEns
UemoyHuku: baHk Poccuu, pacyemsi U UemoyHuku: Bank Poccuu, pacdems .

1.2.8. brogxeTHoe canbfo 4OCTUIO AECATUNETHEro MakCumMyma

[oxoabl n pacxogbl OwogkeTHOM cuctembl 3a 2018 r. CKOppEKTMpOBaHbl BBEPX Ha
0,4 n.n. BBl 6e3 nameHeHns Benn4yunHbl cansao (2,9% BBI1) B pe3dynbTate Tpaguumos-
HbIX JOCYETOB MO CUCTEME COLMANbHOIo CTpaxoBaHUs.

B | keapTane 2019 r. goxoapb! Beipocnun Ha 0,7 n.n. BBI1, B TOM yncne HeHedTerasosble
— Ha 0,9 n.n. BCneacTeMe NpogomkarLerocsa akTMBHoOro pocta noctynnenun no HAC w
Hanory Ha npubbinb. HedTeraszosble noctynnexHns cHuaunucek Ha 0,1 n.n. BBl n3-3a
YacTMYHOro nepexoga HeTAHOW OTpacnu Ha ynnaTy Hanora Ha OOMOSHUTESbHbIN J0-
xo[.

Pacxogpb! B | kBapTane cHm3aunucb Ha 1,5 n.n. BBI1, B TOM yncne HenpoueHTHble — Ha
1,2 npoueHTHOro nyHkTa. B ocHOBe 3TOro — yxygleHne paBHOMEPHOCTU pacxo4oBaHUs
CpeacTB B TeYeHue roaa.

Mpocpnumnt 5,5% BBI1 B | KBapTane Bbi3Ban cokpalleHue rocyaapCTBEHHOro gosnra o
13,3% BBI1, yBennyeHne noteHumnanbHon BenuymHbl PoHaa HaumoHanbHoro 6naroco-
ctosHusa (PHB) Ha 0,4 n.n. BBl n akTuBHBIM pOCT OCTaATKOB CpPeAcTB Ha cyeTax B Kas-
HayencTBe Poccumn n pasmeLleHHbIX B KOMMepYeCckux 6aHkax, HO OKasan caepXuBato-
wee BnusgHWe Ha pocT BBI Ha 0,5-1,0 npoueHTHOro nyHkTa (CM. Takke nogpasgen
1.2.1. BpemeHHoe 3amegnieHne pocta BBl B | ksapTane).

B 6a3oBom cueHapum pacxobl 6I0a4KeTHON CUCTEMBI MPOLLUSN CBON MUHUMYM OTHOCWU-
TenbHO BBI1, a goxoabl, cOBOKynHoe M HeHedTera3oBoe nepBuYHOE carnbdo — CBOU
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MaKkcMMyMbl. [[ocyaapCTBEHHbIN AONr By4eT yMepeHHO pacTu, HO Onepexarowmnn poct
®HB 6yneTt BeCTU K COKpalleHuto ymctoro gonra. CaepxmBatollee BrMsiHUE CO CTOPO-
Hbl Blog)KeTa CMEHUTCH Ha CTUMYNMpPYIOLLIEE.

KoppekTupoBka aaHHbIx 3a 2018 roa. B mae B COOTBETCTBUM C HALLMMU OXUOAHUAMM
aoxoabl 1 pacxoabl 6romkeTHoM cuctembl 3a 2018 rog ObINM CKOPPEKTUPOBaHbLI BBEPX Ha
0,4 n.n. BBIN 6e3 nsmeHeHns BenuuuHbl canbao (2,9% BBI1) (PucyHok 36, PucyHok 37)%.
[MprynHa KOPPEKTUPOBKM — MOSHBIA yYeT NpsMbIX BbinnaT pabotogatensMm B 4acTu coum-
anbHOro CTpaxoBaHWs, CTaTUCTUKA MO KOTOPbIM (POPMUPYETCH Yepe3 HECKOSbKO MecHueB
nocre OKOH4YaHus roga.

PucyHok 36. OCHOBHbIe NoKasaTenu 6raXeTHOMN PucyHok 37. Canbao 6to4xeTHOW cucTeMbl
cuctembl (% BBI, ckonb3suwue 3a 4 kBapTana) (% BBIl, ckonb3silee 3a 4 kKBapTana)
39 20
37 18
35 16
33 14
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23 T T T T T T T T T T T 4
R R NS NE RO W WO A0 (K1 AR WO
S R R PR
e COBOKYMHbIE JOXOAbI ©) 'L D N0 AN D \O
HenedbTerasosble goxoabl Q,QQ o Q,Q\ Q,Q"\ PINNEIN ’19'\ ISAFISANAANAPNN
== COBOKYMHbIE pacxoapl
HedbTerasosble 10X0/b! (Mp.LLK.) === CO0BOKYyNHOE HeHedpTerazosoe nepsnyHoe
UecmouHuku: MuHeuH Poccuu, KasHadelicmeo Poccuu, WcemoyHuku: MuHepuH Poccuu, Kasnavelicmeo Poccuu,
Poccmam, pacyemsi UI. Poccmam, pacyemsi UIT.

* [MyHkmupom 0603Ha4yeHbl OueHKU 6e3 ydema KpyriHbIXx OOHOKpamHbIX hakmopos: Gokanumanusayuu b6aHkos 8
2014Q4 u pacxodos Ha docpoyHoe nozaweHue kpedumos OFK u npusamu3ayuu PocHegpbmu & 2016QA4.

| kBaptan 2019 roma. Odoxoabl. [loxoabl OOOKETHOW CUCTEMbI B SIHBape—MmapTe
2019 r. Bblpocnu Ha 0,7 n.n. BB r/rt6. PocT oGecneunnu HeHedTerasosble MNOCTYyNrNeHUs
(+0,9 n.n. BBI), npumepHO B paBHOW Mepe Hanorn Ha BHyTpeHHee npou3soacTteo (+0,5 n.n.
BBI1) u cBsa3aHHble ¢ nmnoptom (+0,4 n.n. BBI). B paspe3e BnooB Hanoros BbigenseTcs
pocTt noctynnexumn no HAOC (+0,3 n.n. BBI) n Hanory Ha npubbink (+0,2 n.n. BBIM). Mbl nona-
raem, 4YTO MNO3WMTMBHOE BIMsIHAE Ha HaMoONHAEeMOCTb OroaKeTa npoaoskaeT OKasblBaTb
ynydweHue cobupaemocTtun. YuutbiBas, uto ynnata HOC npousBoantca B TeyeHue KBapTa-
na, cnegyrowero 3a OT4eTHbIM, NOBbILeHMe ocHoBHOM cTaBkn HOC Ha 2 n.n. noka okasano
cnaboe BnnaHME Ha NOCTynneHus B BroaxeT u nposisutcA co |l kBapTana.

Hedreraszosble goxoabl cokpatmunmucb Ha 0,1 n.n. BBI r/r, 4To 06bsACHAETCA YaCTUYHbLIM
nepexoaomM HedTSHOM OTPACiN Ha Hanor Ha AOMOSMHUTENbHbIN 40X04, KOTOPLIW NNaTUTCSA Ha

15 Cm. nogpasgen 1.2.7. «PekopaHbiit 3a 10 net npoduumnt GrogKeTHOM cuctembl» bronneteHsa «O Yyem roBopst
TpeHabl» 3a mapT 2019 r., Ne30.
16 3neck 1 panee ucnonb3oBaHbl oueHkn MuHdmHa Poccun HommHaneHoro BBIM 3a | ksaptan 2018 roaa.
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KBapTanbHOW OCHOBEe (NepBble BbiMMaTthl ObIN 3a4ncrneHbl B OogxeT B anpene). B octanb-
HOM MokKasaTenu, BnusowMe Ha 06beM HedTerasoBbIX AOXOO0B, NPOAEMOHCTPMPOBANK
pocT B cpegHeM TemnoMm pocta BBI1: ocnabnenue pybnsa k gonnapy CLA Ha 14% r/r kom-
NeHCMpoBarno CHWxeHue gonnaposoun ueHbl HedpTy Ha 3% r/r (PucyHok 38) u pocT HeTera-
30BOM 00ObLI4YKM M 3KCropTa TeMNOM Huxe pocTta BBI1 (c yueTom BNnAHMSA HAnNoroBoro MaHes-
pa B HeOTAHOW oTpacnu, nposoanmoro ¢ Havana 2019 roga).

PucyHok 38. MecsiuHasa pybneBas ueHa 6appens PucyHok 39. UsameHeHue pacxonoB 6romKeTHON
HecbTHn Urals B 2018-2019 ropgax cUCTEeMbl MO IKOHOMMYECKOW Knaccudmkauum
B | kBapTane 2019 r., n.n. BBM r/r
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UcmouHuku: BaHk Poccuu, MuHguH Poccuu, pacyembl WcecmoyHuku: KasHauvelicmeo Poccuu, MuHguH Poccuu,
Auril. Poccmam, pacyemsi UIT.

Pacxoabl. B | kBapTtane 2019 r. oTHocuTenbHO cooTBeTcTBYyloWwero nepuoga 2018 r.
HenpoLeHTHble pacxodbl BIIKETHOM cucTeMbl Bblpocnn Ha 0,3 TpnH py6., unu 4,6%. B pe-
anbHOM BbIpaXXeHuu c nonpaskoi Ha aednsaTop BB oHu cokpaTunuck Ha 2,4% r/r’, yto BO
MHOromM 06bACHsEeTCS NpeBbllleHneM aednsatopa Hag MHAEKCOM LieH Npou3BoanTenen us-3a
CYLLIECTBEHHOIO poCTa LeHbl HepTn B pybnesom BbipaxxeHumn (PucyHok 38).

OtHocutenbHo BBIT coBokynHble pacxogbl B | kBaptane 2019 r. cokpaTunucb Ha
1,5 n.n. r/r. Mnatexun no ob6cnyxMBaHMO rocygapCTBEHHOMO Aosira yMeHbLwmnuceb Ha 0,3 n.n.
BBl B paBHOM Mepe B HauMOHaNbHOW U MHOCTPaHHOW BantoTe. CHMXEHNE HEMPOLEHTHbIX
pacxogos (Ha 1,2 n.n. BBIM) Habnoganocb no 60MbWNHCTBY pa3genoB Kak dyHKUMOHAsb-
HOWN, TaK U 3KOHOMMYeCcKon Knaccudumkaumm (PucyHok 39) n B TOM yncrne obbscHsaeTCa yxya-
LeHneM paBHOMEPHOCTU pacxogoBaHUSA CpeaCcTB B TedeHue roga oTHocutenbHo 2018 roga.
[Moka He okasblBalOT NOAAEPXKKY PacXOAHOW YacTu M HauMOHarbHbIE MPOEKTbl B paMKax He-
Hed)TerasoBoro HafroroBoro MaHeBpa: OCHOBHbIE pacxodbl MO UX peanu3aunn npegnonara-
€TCH BO BTOPOM MOSTyroguu.

Canbpo 6roaxKeTHON cucTteMbl. POCT JOXOO0B M CHUXXKEHME pacxogoB NMO3BONUAN 3a-
KoHunTb | kBapTan 2019 r. ¢ npocmuyuntom 5,5% BBI1, yto Ha 2,3 n.n. Bbiwe, Yem B | kBapTa-
ne 2018 r. n saBnsietcs Hanbonbwen BennumHon ¢ 2011 roga. Ckonb3dlimne 3a YeTbipe KBap-

17 3pecb 1 ganee Ans pacdeToB Mcnonb3oBaH gednstop BBI1, koTopblii Mbl YCNOBHO OLEHMIU Kak cpeaHee
MeXAY MHAEKCOM NOTPebuTenbCKUX LeH N MHOAEKCOM LieH npoussoaunTtenen — 7,2% rir.
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Tana rnokasaTesnn COBOKYMNHOro U HeHedTerasoBoro NepBUYHOro canbgo oTHocuTernbHo BBl
Ha makcumyMme c koHua 2008 r.: 3,5 n -4,4% BBI1 cooTBeTcTBEHHO (PUCYHOK 37). OTO NO3BO-
NNNO COKPaTUTb rOCy4apCTBEHHbIN OO U NPOAOIPKUTL HaKOMNMeHne cpeacTs, noanexawmx
nepeudncnerunio 8 PHL.

CyBepeHHble (poHAbI, rocyaapCTBEHHbIA [ONT U ocTaTKu cpenctB. COBOKYMHbIN
rocygapcrtBeHHbln gonr (6e3 mexOrwopkeTHoro) 3a siHBapb—mapT 2019 r. cHuM3uncs Ha
0,3 n.n. BBI, po 13,3% BBI1 (PucyHok 40). BHewHun gonr cokpatunca Ha 0,1 n.n. BBIM:
pasmMelleHne eBpobOHOOB KOMMEHCUMPOBANOCh MNOMOXUTENbHLIM 3EEKTOM OT KypCOBOW
nepeoueHkn gonra (-0,2 n.n. BBI). PernoHsl TpagnunoHHo anga | kBapTana 3amMecTunu pbl-
HouYHbIM gonr Ha 0,1 n.n. BBl 6omxeTHbiMK KpeguTamn. Kpome Toro, Ha 0,1 n.n. BBI1 co-
Kpatuncsa o6bem rocyaapCTBEHHbIX U MyHULMNANbHBIX rapaHTUi.

O6bem BanoTHLIX MHTEpBeHUMI No BromkeTHoMy npasBuny!® coctaeun B | kBapTane
0,75 TpnH py6., YTO C y4ETOM KypCOBOW NEPEOLEHKM MPUBENO K POCTY NMOTEHUMANbHON Be-
nnunHebl PHB Ha 0,4 n.n. BBI. B cTtpyktype ®HB 1,5 n.n. 3aHnmMaroT MHBECTULMNOHHbIE NPOEK-
Tobl, 1,2 N.N. — IMKBUAHAA YacTb B cTapoM dpopmaTte n 5,6 n.n. — nMKBMOHaa 4acTtb N0 HOBOMY
OroaKkeTHOMY npaBuny, B TOM Yucne Cpeacrsa, npefHasHayvyeHHble K 3ayucnenuio B ®HB B
2019 1 2020 rr. (PucyHok 41).

PucyHok 40. CTpyKTypa COBOKYMNHOro gosnra PucyHok 41. CTpyKTypa cpeacTB CyBepeHHbIX
OromxeTHOM cuctembl, % BBI ¢oHAOB C yyeTOM npeaHa3HayYeHHbIX K 3a4ucne-
HUIO cpeacTB no GromkeTHOMY npasuny, % BBI
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HNemoyHuku: MuHgbuH Poccuu, Poccmam, pacdemsi AT, HNemoyHuku: MuHgbuH Poccuu, Poccmam, pacdemsi AT,

Takke NPOAOIMKUIICS aKTUBHBIN POCT OCTATKOB CPeACcTB Ha BIOMKeTHbIX cyeTax B Kas-
HauyencTBe Poccun n pasmeLleHHbIX B KoMMepyecknx 6aHkax. Tak, o6bem KaccoBbIX OCTaT-
KOB cpeacTB dpeaepanbHoro bogxkeTta 6e3 yyeta cpeacTB AONOMHUTENBbHbLIX HETErasoBbIX
noxogos Belpoc Ha 0,7 n.n., go 3,5% BBI.

BnusHue Ha poct BBII. Mo Hawum oueHkam, B | keapTtane 2019 r. B peanbHOM Bblpa-
YXEHMWN HEenpoueHTHbIE pacxodbl cokpaTunuch Ha 2,4% r/r, goxoabl Bbipocnn Ha 3,9% r/r, B
TOM yuncne HeHedTerasoBble — Ha 5,1% r/r. Takum obpasom, Yepes BIoKETHBIN KaHan npo-

18 Bes yyeTa gokynok 3a 2018 rog.
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N30LLNN OQHOBPEMEHHO KaK 3Ha4YUTENbHbIA POCT U3BATUN CPEACTB U3 YaCTHOro CeKTopa, Tak
N CyLLeCTBEHHOE COoKpalleHne obbema TpaHCepTOB YAaCTHOMY CEKTOpPY, a Takke npeabss-
NEHHOro KoHe4Horo cnpoca. C y4eToM naroBoro BNMAHUA npenblayLwmnx KBapTanos, B KOTO-
pbIX MMENO MECTO B LIESIOM CXOXee BIIMSiHWE CO CTOPOHbl AOXOAHOM M pacxogHOW 4YacTen
OrokeTa, rocyaapcTBeHHble OMHaAHCbl OOSMKHbI OblM OKasaTb 3HA4YMTENbHOE HeraTUBHOE
BNusiHMe Ha rogoson poct BBI B | kBapTtane 2019 roga. OueHkn ¢ ucnonb3oBaHnem duc-
KarnbHbIX MyNbTUMIMKATOPOB MOKa3blBaOT HeraTUBHbIN NpsiMon adpdpekT nopsigka 0,5-1,0 npo-
LeHTHoro nyHkTal®. Mpu aTom 3akoHumBLIasAcA B 2018 rogy GromkeTHas KOHconuaauus u
ynydleHne HanoroBoro agMMHUCTPUPOBAHUSA, KOTOPble MO3BONWMAN BbIBECTM OlogKeTHOE
canbgo Ha YpoBeHb, CMOCOBCTBYIOLWNN NOALEPXKAHUID OONTOCPOYHON YCTOMYMBOCTU rOCY-
AapCTBEHHbIX OMHAHCOB, OOMMKHbI BbIIM OKa3aTb MONOXUTENIbHOE KOCBEHHOE BRUSAHME Ha
NoBbILLEHNE YBEPEHHOCTU 3KOHOMMYECKUX areHTOB. YBeNnu4eHwe HanoroBOW Harpysku He
AOJTKHO BbINIO OKasaTb 3HAYMMOro NPSAMOro HeraTUBHOMO BNUAHUSA Ha pocT BBl B | kBapTane
N OOSMKHO NPOSIBUTLCS B NOCNEeAYLWNX KBapTanax.

MporHo3. B 6a3oBomM cueHapun, npeanonaratolem CXoxaeHune ueHbl Hedptn Urals k
ypoBHto 55 gonn./6app. k Hadany 2020 r. c nocnegyowen ctabmnusaumen Ha 3TOM YpPOBHeE,
Mbl oxuaaem, 4to B | kBapTane 2019 r. ckonb3sAwWwmM 3a YeTbipe KBapTana nokasatesb pac-
X040B OIKETHON CUCTEeMbI NPOLLEN CBOW OeCATUNETHUA MUHUMYM OTHOCcuTenbHo BB, no-
KaszaTenu JOX0O0B, a Takke COBOKYMNMHOIO U HeHedTera3oBoro NepBUYHOro canbgo — Makcu-
MyMmbl (PucyHok 36, PucyHok 37). B yacTHOCTU, poCT HeHedTerasoBbIxX JOXOO0B BCreaCTBME
nosblweHns ctaBkm HOC nepekpoeTcst CHMKEHMEM HedpTerasoBbix NOCTynneHnn. HeHedte-
rasoBbli NEPBUYHLIN AeULMT OHOOKETHOM CUCTEMbI CTABUNM3MPYETCS Ha YPOBHE OKOMO
5,0% BBI1. NocyaapcTBeHHbIN gonr 6yaeT ymepeHHo pacTn oTHocuTenbHo BBl no GoaxeT-
HOMY MpaBuny, HO onepexawwuin poct PHB GyaeT BeCTM K COKpaLlEHMIO YMCTOro gonra.
CoepxwuBatowlee BnnaHME CO CTOPOHbI BrogxeTa Ha pocT aKOHOMUKM B | kBapTane 2019 r.
CMEHUTCH Ha cTumynupytollee B octaswmnmnca nepuog 2019 r., npexae Bcero Bo BTOPOW Mo-
NOBWHE roga, U A0SMKHO MOMYyYnTb CBOE pa3BuUTME B CPegHECPOYHOM nepuoae.

1.3. nobanbHasa 9KOHOMUKA, PUHAHCOBbIE N TOBAPHbIE PbIHKK

1.3.1. Puckn 3ameaneHusi pocta MUPOBOWN SKOHOMMUKW BCNeacTtBue
ToproBoro npoTmBocTosHMS CLUA n Kutaga sameTHO yBennynnuch

e Cnabble MakpO3KOHOMMYECKME aHHbIE anpensl, CUITbHOE CHUXEHNE MaNCKOro CBOOHO-
ro PMI n o6ocTtpeHune ToproBor 1 TEXHOMNOMMYECKON BONHbI 3aCTaBWIO PbIHKN NMOBLICUTL
cBov oxugaHna no cHmxkeHuto ctaskn ®PC CLUA oo koHua Tekyllero roga.

19 PacyeThbl ¢ Ucnonb3oBaHNeM ducKarbHbIX MyNbTUNMKATOPOB ANsl POCCUMNCKON 3KOHOMMUKW U3 psiaa pabor.
Cwm., Hanpumep, Bnacoe C., [eptornHa E. (2018). duckanbHble MynbtunnmkaTopbl B Poccun. Cepusa goknagos
06 akoHOMUMYeckunx uccnegosaHuax baHka Poccum, Ne28.
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PucyHok 42. OTknoHeHue EFFR oT cepeaAuHbl
ueneBoro gnanasoHa
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B eBposoHe poct BBl B | kBapTane 2019 r. coctaBun 0,4% Kk/K, 4TO 3aMeTHO fny4lle
oXnaaHum n nporHo3oB. OQHAKO €ro yCKopeHue BKyne C YCKOpEeHMEM UHMNALMM B an-

perne HOCUT BpEMEHHbIN XapakTep.

BaHk AHrnnn coxpaHun KnNioYeByo CTaBKy Hen3aMeHHoW. B ganbHenwem Heonpeaenex-
HOCTb BOKpYr Brexit 3aTpygHUT MHTepnpeTauutio KpaTtKOCPOYHON ANHAMMUKUA 3KOHOMWKU

ans banka AHrnuw.

B Kutae anpenbckas ctaTucTMka okasasnacb 3aMeTHO XyXe oxuaaHun. Bo3MOXHOCTb
onepexatoLlero prHaHcMpoBaHusa U3 GrompxkeTa nccakaeT. POCT COBOKYNHOro KpeauTo-
BaHWs1 3KOHOMUKN 3aMeanuics. ATO yKe Bbi3Bano ocrnabneHne AeHeXHO-KpeaMTHOW Mo-
NNTUKN N MOXET noTpeboBaTb AOMOMHUTENBHBLIX MEpP, B TOM YuUCre NS HenTpanusauuu
NoTeHUManbHOro HeraTMBHOIo agppekTa ackanauyum Toproeoro NPoTMBoCcToAHUs ¢ CLLA.

CLUA: ToproBas u TexHonorn4yeckass BomHa ¢ Kutaem noBbicuna oxxunaaHus pbiH-
KoB no cHuwxeHuto ctaBkm PPC CLUA no koHua roga.

Ha npoweawem 3acegaHun OPC CLUA oxugaemMo coxpaHuna gmanasoH KitoyYeBoun
CTaBKM HEM3MEHHbIM Ha ypoBHe 2,25-2 5% rofoBblX, HO CHM3MMA CTaBKy MO M30ObITOYHLIM
pesepBam (IOER) Ha 5 6.n., o 2,35%. [x. MNMayann o6bAcHMN 3TO pelleHne CTpeMieHnem
yaoepxatb ahekTMBHY0 cTaBky no deaeparnbHbiM oHgam (EFFR) BHyTpu ueneBoro ko-
pugopa (B ngeane — B6nuan cepeanHbl kopugopa). lNocnegHas BnnoTHy0 nogobpanach K
BEPXHEW rpaHuLe LeneBoro gMana3oHa B OCHOBHOM M3-3a npogax rocobnuraunin ¢ 6anaHca
®PC, KoTOpble YMEHbLLAT 06bEM OOCTYNMHOM NuUKBNAHOCTU (PrcyHOK 42). A NnOTOMY CHUXe-
Hne IOER HanpaBneHo Ha conmxkeHne EFFR ¢ cepeanHon ueneBoro guManasoHa, TO €CTb
3TO YNCTO TEXHMYECKas KOPPEKTUPOBKA, KOTOPYO HE criefyeT BOCNPUHUMATL Kak CMSir4YeHne
AKT1. Ckopee oHa, Ha060pOT, NpefoTBpaLLaET Y)KEeCTOHEHNE OEHEXHO-KPEANTHBIX YCITOBUMN.

Fed hikes

/ I0ER by 20bp \A
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UcmouHuk: Capital Economics.
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PucyHok 43. BeposiTHOCTb CHU)XXEHUSI CTaBKU
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UcmouHuk: Bloomberg Finance L.P.
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Mpecc-koHgepeHuunsa k. MNMayana wn BbicTynneHns yneHoB KomuTeTa no OTKPbITbIM
pbIHKAM He fanu OQHO3HAYHbIX OLEHOK MO MOBOAY AafibHENLEeNn TpaekTopumn ctaBku No de-
AepanbHbiM oHAaM. bonee TOro, aTM OLEHKM HECKONbKO MOTEPSM akTyanbHOCTb MOcne
BbIxo4a cnabon MakpO3KOHOMUYECKOM CTaTUCTMKKU 3a anpenb, nageHusa ndaekca PMI B mae
N HOBOro oboCTpeHus Toproson BonHbl Mmexay CLUA n Kutaem, kotopasa Tenepb npmnobpeTta-
eT N TEXHONMOrMYeCcKnn xapakrep. Tak, NPOMbILSIEHHOEe NPOU3BOACTBO B anperie cokpaTu-
nock Ha 0,5% m/m (PucyHok 44) He TONbKO M3-3a MNOrof4HOro akrtopa, KoTopbln 0B6ycnosun
CHUXeHVEe B BbIMyCKe CeKTopa MpOMbILWNEHHbIX ycnyr. Beinyck B obpabaTbiBatowen npo-
MbILUSIEHHOCTN Takke cHmaunca Ha 0,5% m/m, cBMaeTenbCTBYs O npogosikatowencs cnabo-
CTW B CeKTope Ha hoHe BASOM AUHAMWKN MUPOBOW TOProBnKW. Ackanauus TOproBon BOWHbI
TaKke He BHyLIaeT ONTMMM3Ma OTHOCUTENbHO ANHAMUKM obGpabaTbiBatoLLiet NPOMbILLSIEHHO-
CTM B BGnmkanwme mecsiubl, NOCKONbKY BECOMas 4acTb TOBapOB, MOMaBLUMX NOA NOBbILLEH-
Hble TaMOXEHHbIE NOLUSINHBI, MPUXOANUTCA Ha NPOMeXyTovHoe noTpebreHne (PucyHok 45).

PucyHok 44. AuHaMuka nokasarternemn PucyHok 45. Qlons nmnopTta CLUA n3 Kutas,
npombiwneHHocTn B CLUA nonasLuasi nop Tapudsi B 2018 r., no kareropusam, %
percent
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UcmouHuk: Bloomberg Finance L.P. Ucmounuk: Chad P. Bown (2019). The 2018 US-China
Trade Conflict: After 40 Years of Special Protection (PIIE
Working Paper 19-7).

PosHuuHble Npogaxu B anpene cokpatunucbk Ha 0,2% m/M B 3HAYNTENBbHOW CTENEHU
n3-3a NnageHns npogax astomobunen (-1,1% m/M). PO3HMYHbIE NPOAAXM KOHTPOSIbHOW rpyn-
Nbl TOBApPOB, OYULLEHHbLIE OT BIIMSIHUS BONATUIbHbLIX KOMMOHEHT, NoKasanu HyneBOW POCT.
OpHako mapToBCKMI poCT Bbi1 nepecMmoTpeH Beepx, Ao 1,1% m/m, n3-3a yero rogoBble TEM-
Nbl pOCTa nokasaTtens noka npeBbiwatoT ypoBeHb B 3%.

Bo BTOpOM nonoBuHe masi oCHoBHas razeta KommyHuctnyeckon naptum Kutas Bbiwna
C NpefocTepexXeHneM 0 Havane «TexHosornyeckom BonHbl» ¢ CLUA. MNogobHasa putopuka He
TONbKO PE3KO CHU3MNA BEPOATHOCTb JOCTUXKEHUS COrMnalleHnsa mexay ABYMS KpynHeNLwmmMm
MUPOBBLIMX 3KOHOMWKaMW, HO W yXyALuuna onaceHns OTHOCUTESNbHO BO3MOXHOW MyOuHbI
KOH(NMKTa N ero NoTeHUManbHoro BIMsHUS Ha MUPOBYO 3KOHOMUKY. MB® oueHun nocnep-
CTBMSI MANUCKOro MOBbILLEHUSA TOProBbIX NOLUSIMH U aHOHCUPOBAHHbLIX MEP B CHUXEHUU TEMMOB
pocTa rnobanbHon akoHOMMKKM Ha 0,3 n.n. B KpaTKOCPO4YHOM nepuoge. Npn 3ToM OKono no-
NOBUWHbI 3TOro obecnevnT ymeHblleHne BU3Hec-oNnTUMM3mMa 1 pbiHOYHas TYpOYNeHTHOCTb.


https://piie.com/system/files/documents/wp19-7.pdf
https://piie.com/system/files/documents/wp19-7.pdf
https://piie.com/system/files/documents/wp19-7.pdf
https://blogs.imf.org/2019/05/23/the-impact-of-us-china-trade-tensions/?utm_medium=email&utm_source=govdelivery
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Ha aTom ¢ooHe y4acTHMKM (PMHAHCOBOIO pPblHKA MOBLICUIIN CBOW OXUAAHWUA MO CHWXe-
Huto ctaBkmn B 2019 rogy. BepoaTHOCTb CHMXeHUA cTaBkm B aekabpe 2019 roga BNMOTHYHO
npubnuannack kK 80% Ha KoHel mas (PucyHok 43).

EBpo3oHa: HeoxxuaaHHoe yckopeHue pocta BBIl B | kBapTane 2019 r. u uHdnsa-
LMK B anperne HOCUT, BeposiTHee BCEro, BpeMeHHbIN Xapakrep.

Mo npeaBapuTenbHoOn oueHke, pocT BBI B | kBapTane coctasun 0,4% k/K, okasaBLUMCb
nydlle NporHo3oB M pes3ynbTaToB npeapigyliero keaptana (PucyHok 46). PasbuBku no ot-
pacnsiM 1 KOMNOHEHTaM KOHEYHOro cnpoca Ha YpOBHE €BPO30HbI eLle HeT, HO psag onybnu-
KOBaHHbIX CTPAHOBbIX OLIEHOK NO3BONSAET rOBOPUTH O TOM, YTO OCHOBHbIM ApaviBEPOM YCKO-
pPeHNsa pocTa BbICTYNWI BHYTPEHHMI cnpoc. OTMEeTMM, YTo ypoBeHb 6e3paboTuubl onycTuncs
no utoram | keaptane 2019 r. go 7,7% — MuHUMyma ¢ ceHTabpsa 2008 roga. OkcnopT, BEPOST-
HO, NpoAorkan 4EMOHCTPUPOBAThL BAMY AUHAMUKY Ha hoHe crnaboCcTn MUPOBOW TOProBU.

PucyHok 46. AuHamuka pocta BBI, % k/k PucyHok 47. iluHamuka uHcdnsaumm B eBpo3oHe, % rir
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UcmouHuk: Bloomberg Finance L.P. UemouyHuk: Bloomberg Finance L.P.

Tem He MeHee, YCTONYMBOCTb CTOMb CONUAHBLIX AN €BPO30HbI TEMMOB POCTa HAXOAMUT-
cs nod BONpocoMm. MIHaekc akoHOMU4ecknx HacTpoeHui (ESI), CHMxXaBLLIMINCA Ha NPOTAXEHUM
| kaptana 2019 r., B anpene npogosmkun nagate. KOMNOHEHTa OXUAAHUW B MPOMBbILLUNIEHHO-
CTU CHM3unacb 0o MMHumMyMa ¢ 2014 r., a 3arpy3ka NpoM3BOACTBEHHbIX MOLLHOCTEN B CEKTO-
pe onyctunacb O MMHUMYMa nocnegHux AByx net. 3HayeHune mHaekca PMI ctabunusmpo-
Banocb okono 51,5nn, 4to cootBeTcTBYET pocTy Ha 0,2% K/K.

WHpnauua B anpene yckopunacek go 1,7% r/r, 6asoBas uHpnsauma — go 1,2% r/r
(PvncyHok 47). OgHako, Kak Mbl yXe nucanu, 3TO OXugaemMbll U BPEMEHHbIN 3hdekT, cBs-
3aHHbIN C HecoBnageHneM aaT npasgHoBaHua acxu B Tekywem n npowwnom rogax. Oxuvaa-
eTCs, 4YTO yXKe B Mae, UHpNauns BepHeTcsa K 6onee NpuBbIYHBIM 3HAYEHUSAM.
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BeJ'IVIK06pVITaHVI$I: HeonpegesneHHOCTb BOKpPYyr Brexit 3aTpyaAHUT UHTepnpetTayuro
AaHHbIX B KpPaTKOCpPO4YHOM nepuoge, HO B cpeAHeCpO4YHOM nepuoae BaHk AHrnuu
OXWAaeT HaKoOMNeHUsA MU30bITOYHOro cnpoca n BMauT Heo6XoaQUMOCTb MOBbILIEHUSA
CTaBKMW.

BaHk AHrMUKM coxpaHun Knio4veByo cTaBky Ha ypoBHe 0,75% M OCHOBHble napameTpbl
nporpammbl QE HenameHHbIMK. Takke perynatop o6HOBU MakpO3KOHOMUYECKME MPOrHO3bl,
KOTOpble Tenepb UCXOAAT M3 NPeanoCbISiKU NOBbILEHNSA KNOYEBOW CTaBku ToNbko A0 1% B
onvxanwme 3 roga. B deBpanbckom oTyeTe oxmaanoch 6onbLluee nosbiweHne (PucyHok 48).

PucyHok 48. Makpo3akoHoOMU4Yeckun nporHo3 baHka AHrnuu

WHdinaums, Bespabommua, Craska®,
BBIM, % r/
Yo riT % rir % %

2019 mai.19 1,6 2,1 3,8 0,7
deB.19 1,3 1,9 4,0 0,7

2020 maii.19 15 1,7 3,9 0,8
deB.19 1,5 2,2 4,1 0,9

2021 man.19 2,1 2,1 3,7 0,9
deB.19 1,8 2,1 4,0 1,1

2022 wman.19 2,2 2,2 3,5 1,0

NemoyHuku: baHk AHenuu.

Takke perynsatop nogvepkHyn, 4To M3-3a HeonpeaeneHHoCTU Bokpyr Brexit n casura
OXMOaHUM Ha PUHAHCOBBLIX PbIHKAX, KOMMNAHUA U OOMOXO3SNCTB, ANHAMNKA MaKPO3KOHOMMU-
4YeCcKnx NepemMeHHbIX B bnuxaree BpeMst MOXeT cTaTb 6onee BonatunbHon. B yacTtHocTy,
oxumaaetca poct BBl B | kBaptane 2019 r. Ha 0,5%k/k (+0,2% «/k B IV kBapTane 2018 r.) us-
3a onepexaroLLero HakonneHnsa 3anacoB Ha hoHe onaceHur No NoBoAy Bbixoda CTpaHbl U3
EC 6e3 cornawenusn. CootBeTcTBeHHO, BO Il kBapTane 2019 r. baHk AHrnun xageT 3amenne-
Hus pocTta 0o 0,2% k/K u3-3a ucvepnaHus NoaaepXKkn BpeMeHHbIX dakTopoB. M3-3a aToro
BbIXOASLLME CTaTAAHHbIE MOTYT HECKOSIbKO UCKaXKaTb peanbHOe MNofoXKeHne BeLLen.

B uenom perynatop no-npexHemMy BUAUT HEKOTOPOE HaKonsieHne n3bbITOYHOro cnpoca
Ha NPOrHO3HOM rOPU30HTE, KOTOPOE NMPUBEOET K YCKOPEHUD UHMNALMU K KOHLY NMPOrHO3upy-
emMoro nepuoga v notpebyet HebonbLuoro yxxectodeHunsa OKIT.

Kutan: cnabas anpenbckas ctaTMcTvMka Ha choHe ackanaumm npotuBoctosiHua ¢ CLUA

Anpenbckas makpoctatTucTuka Kutaa B npoTMBOBEC MAapTOBCKOW OKasariacb XyXe OXu-
AaHUN: TeMn pocTa NPOMbILINIEHHOIO NPOM3BOACTBA BEPHYSCA K MHOFOSIETHEMY MUHUMYMY,
PO3HUYHBIX NpoAdaX — OBHOBWMN CBOM MUHMMYM, @ POCT MHBECTMUMA B OCHOBHOW KanuTan
CUNbHO 3aMennuncs U3-3a nepexogda B oTpuuaTtenbHyto 06nacTb COOTBETCTBYIOLErO Noka-
3aTens B obpabatbiBatoLLent NPOMbILLNIEHHOCTH (PucyHok 49).
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OKOHOMMKa NO-NpexHeMy nony4vaeT onepexatowiee puHaHcupoBaHme ns brogxeTa, HO
noagepkka Havana cHmxkaTbcd. B anpene pocT r/r pacxo4oB KOHCONMANMPOBAHHOIO BroaxeTa
6e3 e8HebrdxemHbIx ¢hoHO08 NMPOAOITKUN pacTn, a AoxXoaoB — cHmxatbesa (PucyHok 50). B
nocrnegyowime Mecsubl, ICXOAs U3 Lenu no 4eduumnTy, pocT pacxofoB AOSMKEH CYLLECTBEH-
HO 3ameanuTbcs. Mpn 3TOM POCT BIOIKETHBLIX PAacXofoB C yYemom 8HebHOKemHbIX (hoHOA08
yXXe 3HaunTenbHo 3ameanuncs: oo 9,5% r/r B anpene ¢ 22,8% r/r B | kapTane uns-3a nage-
HUS (PMHaAHCUPOBaAHNA MHAPACTPYKTYPHbLIX MPOEKToB 13 ['ocyaapCcTBEHHOro ooHAa.

PucyHok 49. OCHOBHbIe MaKpO3KOHOMMUYECKUE PucyHok 50. Noka3saTenu KOHCONMAUPOBAHHOIO
nokasaTtenu Kurtas 6roaxeta Kutasa*, % BBI
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UemouHuku: Bloomberg Finance L.P., CEIC, pacyems: U UemouHuku: Bloomberg Finance L.P., CEIC, pacyems: U
* be3 yuema eHebr0dxemHbix ¢hoHA08.

PucyHok 51. PocT kpeanToBaHUA 3KOHOMUKUN PucyHok 52. CtaBka 6aHKOBCKOro KpeauToBaHuUA
B Kutae M cTaBKa MeXX06aHKOBCKOro pbiHKa, %
9 — Average bank lending rate [f 5.0
(latest=0)4, LHS)
g s 71l 1EpO rate (3m ave., adv fr 4.5
‘ m Im, latest=Apr., RHS)
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UemouHuku: Bloomberg Finance L.P., CEIC, pacyems: U 1. UemouHuk: Capital Economics.

B anpene Takke 3ameanunncs poct COBOKYMHOro KpeauToBaHUs 3KOHOMUKN, Npexae Bce-
ro yactHoro cektopa (PucyHok 51). BeposTHO, 3TO cTarno katanns3atopomM O4epeaHOro CHuKe-
HUst HapogHbiM 6aHkoM Kntas Hopmbl oba3aTtensHbix pesepsoB (HOP): go 8% ana npumepHo
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1000 cenbckux 6aHkoB?C. BbicBoOOXOaeMble cpeacTBa 6aHku 06s3aHbl HaNpaBUTb Ha Kpeaw-
TOBaHWe Mmanoro 6usHeca. Kak nokasbiBatoT ann3oapbl cHmkeHns HOP B 2018-2019 rr., 310 co-
NPOBOXAAETCHA CYLECTBEHHBIM CHKEHNEM CTaBKM MEXOAHKOBCKOrO pblHKA, YTO OXmaaeTcd
n B bnmxkanwee Bpems. B cBo oyepedb, 3TO OOMKHO NEPEHECTUCL B CHUMXKEHWE CTaBOK
©aHKOBCKMX KpeauTOB U CTUMYNMPOBATb POCT KPEANTOBAHUSA SKOHOMUKN (PucyHok 52).

Cnabas anpenbckasi cTaTUCTMKA, AOMNOMHEHHAs NOTEeHUManbHbIM HeraTMBHbIM 3chdek-
TOM 3ckanauum ToproBoro npotmBocTosiHuA ¢ CLUAZL, MoxeT ycunuTb OaBneHue Ha pocT
3KOHOMMKM 1 NoTpeboBaTb AONONHUTENBHBIX MEP NOAAEPKKM IKOHOMUKWN, BEPOSITHO, CO CTO-
POHbI MOHETapHbIX BNacTen.

1.3.2. PocTt HeonpeaeneHHOCTN Ha MUPOBbIX PUHAHCOBbLIX PbIHKaX

e O6octpeHne Toprosbix crnopoB mexay CLUA n Kntaem Ha ¢hoHe npopgorkatrouierocs
3aMeasieHns pocta MMPOBOW SKOHOMMKWN MPUBENN K CHUXKEHUIO MHTepeca rnobanbHbiX
WHBECTOPOB K PUCKOBbIM aKTUBaM M POCTY CNpoca Ha 3alUuTHble akTuBbl. B KOHUE mas
A. Tpamn Takke 3aaBun 0 HamepeHun BeBeCTU C 10 MOHA 5%-Hble MOLWNHBI Ha Bce
MeKCUKaHCKne ToBapbl. BoBneveHve B TOproBoe MPOTMBOCTOSIHWE HOBbLIX CTPaH Hera-
TMBHO CKa3blBAeTCS HA HACTPOEHUNAX pbiHKa M B3Heca 1 NOBbLIWAET PUCKM 3aMeaneHns
rnobanbHOro pocrta un cHmxkeHna kntodeson ctaskn PPC CLUA go koHua 2019 roga.

e Cutyaumsi Ha MMPOBbLIX OUHAHCOBbLIX PbIHKaX Bce BonbLUe HanomMuHaeT cueHapui 2018 r.,
ogHako 6oniee MSrkMin HacTpour LieHTpanbHbIX 6aHKOB pa3BUTbIX CTpaH 1 Bonee BbICO-
KM ypOBEHb CTABOK B CTpaHax ¢ (POPMUPYIOWLNMUCSA PbIHKAMU CHUXAKOT PUCKU MOBTO-
peHus AMHaAMMKK NPOLUIIOro roga.

e [IMHamMMKa pOCCUMCKUX (PMHAHCOBLIX PbIHKOB B LIEIOM COOTBETCTBOBana rrnodanbHbim
TeHOEHUMAM U BbIrnsgena ymepeHHo 6naronpmsitTHo Ha oHe cuTyaumm Ha MUPOBbLIX
PbIHKaX, HECMOTPS Ha CHWXEHME HeTAHbIX LIEH K KOHLY Masi. [103nTnBHOM ANHaMUKE B
3Ha4YMTENbHOMW CTeneHn crnocobCTBOBanNM MNPUTOK CPeACTB Hepe3VAEHTOB Ha PbIHOK
O®3 1 pekopaHbIn 06bEM pasMeLleHUs Ha NEPBUYHOM PbIHKE, @ Takke HOBOCTM 06
yBENUYEHUN OMBMAEHOOB rOCKOMMNAaHUMN.

FnobanbHble pPbIHKK

maBHOM TemoWn, ornpegenssBlen OUHAMWKY MUPOBbLIX (PMHAHCOBBLIX PbIHKOB, CTaro
yxyaweHue Toprobix oTHoweHun CLUA n Kutaq. MNepcnekTusbl 3aKnOYeHNs TOProBoro co-
rnaweHus Mmexay ABYMSA CTpaHaMu CTaHOBATCS BCce TymaHHee. ObGellaHHble U BBEAEHHbIE
npeangeHtom CLUA [1. Tpamnom nownuvHbl U gpyrne npoTeKUMOHUCTCKNE OEeNCTBUS OTHOCU-
TEeNbHO KATANCKUX KOMMaHUM YrpoXxatoT 3aMeaneHnemM pocta MMPOBON SKOHOMMKKU, KOTOpas

20 B Havane roga HOP gns manbix 1 cpegHux 6aHkoB cocTtaensana 15%.

21 Dkcnopt ToBapoB B CLUA npogorkaeT nagath OnepexaroLlM TEMMNOM, MOBLILWAS HeraTMBHOE BrUSIHWE
ocnabnstoulerocst BHellHero cnpoca. CueHapHble oueHku BnnsHua nownud CLUA Ha pocT akoHomMuku Kntas m
Poccuu cm. B nogpasgene 1.3.1. «®PC nepexoauTt Kk HeMTpanbHOW AEHEXHO-KpeanTHon nonutuke, ELIB n baHk
AnoHnn He cnewat ¢ Hopmanusaumen» BronneteHs «O Yem roBoOpAT TpeHAbI» 3a OKTA6pb 2018 roga, Ne27.
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n 6e3 Toro npoaoJrkKaeT 3aMeanATbCA. Bce ato npuBesno K CHMXeHU pbIHKOB PUCKOBbIX akK-
TUBOB 1 NOBbIWWEHUIO CrpoCa Ha 3allnTHble aKTUBbI.

B koHue mas [1. Tpamn Takke 3assun o HamepeHun eeecty ¢ 10 noHs 5%-Hble nownm-
Hbl Ha BCEe MeKCuKaHcKne ToBapbl. [peanonaraetcs, YTo pasmep nownuH dyaeT nosblwaTb-
Cs Ha 5 n.n. Kaxgbln cnegyowmnn mecs, 4o ypoBHSA 25%), noka Mekcnka He OCTaHOBUT NOTOK
He3aKoHHbIX murpaHToB. OTmeTum, Yto CLUA nmnoptmpyeT n3 Mekcmkm B OCHOBHOM TOBapbl
NPOMEeXyTOYHOro notTpebneHns n notpedbutenockoro cnpoca. Kpome toro, komnaHum CLUA u
MeKCUKN akKTUBHO y4aCTBYKOT BO MHOMMX NPOM3BOACTBEHHbLIX Lilenoykax, KoTopble npegnona-
ratoT HeO4HOKpaTHOE NepeceyeHne rpaHnLbl ToBapamMu B Xo4e Npou3BoAcTBa.

PucyHok 53. [lIuHaMmunka MHOEKCOB aKLun PucyHok 54. [lInuHaMmuka KypcoB BanioT
(aHBapb 2015 roga = 100) pasBuBaroLwmMxcs cTpaH n gonnapa CLUA
170 - 104
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150 - 100
98
130
96
110 94
92
90 90
88 T T T T 76
70 ' ' ' ' anB.17 won.17 sHB.18 wmon.18 saHB.19
2015 2016 2017 2018 2019 —— WHaekc gonnapa CLUA (DXY)
—PTC = MSCI Emerging Markets
MHagekc BantoT pa3suBatowmxcs ctpad JP Morgan(np.Lwk.,
Eurostoxx50 S&PS00 06paTHBIN MOPSALOK 3HAYEHMI)
UemouHuk: Bloomberg Finance L.P. UemoyHuk: Bloomberg Finance L.P.

HoxoaHoctn rocobnurauun CLUA n gpyrmx passBuTbix CTpaH 0BHOBUIM nonyTtopaneT-
HWE MUHMMYMbI, @ TPaAULUMOHHbIE «3alnTHble» BanoTbl (gonnap CLUA, snoHckaa umeHa,
LWBenLapckmi opaHk) yKpenunmcb OTHOCUTENBHO BONbLUMHCTBA APYrnx BasntoT.

Ha doHe CHWxeHus nHTepeca K pUCKOBbIM akTUBaM BasntoTbl CTPaH ¢ (hopMupyroLLMmMu-
CSl PblHKaMW NPOJOIDKMMM OCNabnaTbCa U B CpegHEM OTKaTUIMCh K YpoBHIO |V kBapTana
2018 r. nocrne okasasLlerocs HegonrMm ykpenneHus B Havane 2019 roga.

Pa3Butre cobbiTun Ha (PMHaAHCOBLIX pbiHKax Bce Oonblle HayMHaeT HanoMWHaTb TO,
YTO NPOMCXOAWNO B KOHLE Npowsioro roga. Pucku ganbHenwero yxyAweHnsa cutyauum m
yCUNEHNA OTTOKa KanuTana u3 ctpaH ¢ (hopMuUpyoWmnMMmUCsa pbiIHKaMu BbICOKW, TEM HE MEHee,
€CTb HEeCKOSIbKO NPUYKH, MO KOTOPbIM cLueHapui koHua 2018 roga Bpsg nu nostoputcs. Bo-
nepebix, LeHTpanbHble 6aHKn pa3sBuTbix cTpaH, npexae Bcero PPC CLUA, 3aHumatoT 6onee
MSArKyt0 no3uumio, Yem rog Hasag. B npowrnom rogy ®PC nosbicMna cTaBky YeTblpe pasa u
cobupanacb npogomkate Hopmanuaaumo nonutnkm B 2019 rogy. 310 cTano ogHom U3 npu-
YMH YCUNEHUA OTTOKa KanuTarna ua ctpaH ¢ popmupyowmmmncsa poiHkamun. PPC nomeHsna
CBOE BMOEHME OMHAMWUKM CTaBOK elle B KoHue 2018 r. n cobmpaeTtcsa oCTaHOBUTb MpoLecc
CHUXeHUsi cBoero BanaHca, 4To camo No cebe cmaAryaeT AaBfeHWE Ha PUCKOBbIE aKTUBHI.
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Bo-emopbix, ypoBEeHb CTaBOK LIEHTpasribHbIX BaHKOB CTpaH C (hOpMUPYIOLMMUCSA PbIHKaMU
cendac Bbllle, YeM B MPOLUSIOM rogy, Kak pas no npuymnHe nx peakumm Ha geuncrtena ©PC B
2018 rogy. Bkyne c 6onee mArkom nosvumen LeHTpanbHbiX ©aHKOB pas3BUTbIX CTpaH 3TO
CHWXaeT CTUMYySbl ANS BbiBO4A CPeACTB MHBECTOpaMu, XOTS BPSA NI MOXET MOMHOCTLIO
npefoTepatuTb 3T0. OCHOBHYIO Yrpo3y Afsi MUPOBbLIX (OMHAHCOBbLIX PbIHKOB, HA HaLl B3NS,
cenyac coCcTaBnsieT yCuneHne sameaneHums pocta MMPOBOM 3KOHOMUKM.

PucyHok 55. [iIuHaMuka nHAeKcoB PucyHok 56. [iIuHaMuka Knro4eBbIX CTaBOK
BONaTUNbHOCTU LeHTpanbHbIX 6aHKOB, % rogoBbIX
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2016 2017 2018 2019 auB.17  wmon.17 auB.18 wmwon.18 aHB.19
Mupekc VIX — DPC
WHaekc BonaTtunbHocTy obnurauwmii Merill Lynch, np.wk. PassuBatowmecs ctpaHbl (6e3 Typuum n ApreHTuHbI)
UcmouHuk: Bloomberg Finance L.P. UcmouHuku: BIS, Bloomberg Finance L.P., pacyems: U1

Poccunckue pbiHKK

OnHamuka poccuncknx OMHaAHCOBbLIX PbIHKOB BbirMsiaena yMepeHHO 6rnaronpuaTHO Ha
dooHe gpyrnx cTpaH ¢ PopMUPYIOLLMMUCS pbiHKaMK. [pUTOK CpeacTB HEPE3UOEHTOB Ha Pbl-
HOK O®3 n noBbllLeHNe AUBMOEHOOB rOCKOMMaHWK Bbi3Bann poCT Ha BCEX OCHOBHbIX cer-
MEHTaX pblIHKa.

Poccunckas puck-npemuss CDS no utoram mecsia nNpakTM4yeckn He namMeHunacb, npu
aTom CDS pgpyrux cTpaH ¢ (hopMUPYOLWNMUCSA PbIHKAMU BEPHYNUCH K YPOBHIO Havana 2019
roga. Cxoxas guHamuka n ctabunbHoOCTb Habnwganucb Ha BantTHOM pbiHke. B yacTHoCTw,
BMEHEHHasi BONaTUNbHOCTb NpMbnunannacb K MMHUMarbHbIM YPOBHAM KoHua 2017 — Havana
2018 r., peanu3oBaHHas BONaTUMNbHOCTb TaKXe CHMXaracb HECMOTPS Ha MOBbILLEHME Bosia-
TUNBHOCTU LieHbl HE(PTU: CKa3biBaeTCs gencTBne BroaKeTHOro npasuna.

MpuTOK CpeacTB Hepe3naeHTOB Ha pbiHOK OP3 B Mae npogosmkmnca. MuHduH Poccum
NpOAOIKMN Ceputo yaauHbiX pasmeweHnn OP3 Ha nepBMYHOM PbIHKE M K KOHLY Masa Ado-
CPOYHO BbIMOSIHMA NPOrpaMmmy 3aMMcTBOBaHU Ha |l kBapTan. Bo BTopoKr nonoBuHe Masi 4o-
xogHocTn OP3 Ha cpedHeM U ANMHHOM yvacTKax KpUBOW JOXOAHOCTU TakKe CHU3UIUCH MO-
cne 3aaBneHms MuHdmHa o cHmkeHMM 06bemMoB pasmeleHnn 0o koHua 2019 r. B CBA3M C
nepeBbINONIHEHNEM MNflaHa No BHYTPEHHUM 3aMMCTBOBaHUSM.
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PucyHok 58. iIuHaMmuka fonrocpoUHbIX
NPOLEeHTHbIX cTaBoOK Ha 31.05.2019, %

PucyHok 57. iluHaMuka cTaBOK NO pa3HbIM
MHcTpyMeHTaMm Ha 31.05.2019, %

910 ] Cpok M3MeHeHre No cpaBHEHMIO CO 3HaYeHNEM
Tekyliee
Hegenwo TPpU Mecaua
3Ha4yeHune
8,5 1 5 net Hasan MecsAl Hasag Hasan rog Hasag
0d3 7,7 -0,05 -0,21 -0,44 0,66
IRS 8,3 0,01 0,28 0,56 0,60
8,0 - ccs 6,9 0,05 -0,04 -0,14 0,55
NDF 7,0 0,19 0,06 0,03 0,51
7 5 4 10 net
’ 003 8,0 -0,05 -0,24 -0,43 0,55
IRS 8,9 0,01 -0,05 -0,05 1,05
7,0 - CCs 6,8 0,04 0,01 0,00 0,24
NDF 6,9 0,14 0,06 0,14 0,32
65 - 15 net
’ 0d3 8,2 -0,02 0,32 -0,39 0,40
IRS 8,0 -0,01 -0,04 0,05 0,94
6,0 . . . . . . , CCS 6,8 0,03 0,02 0,00 0,40
1 2 3 5 10 15 20 20 net
0d3 8,3 0,02 0,39 0,33 0,26
— 003 MpoueHTHbIe cBoMbI RS 75 -0,01 20,03 0,06 0,87
Kpocc-BantoTHble CBOMbI Cccs 6,8 0,06 0,01 0,03 0,24

UcmouHuk: Bloomberg Finance L.P. UemouyHuk: Bloomberg Finance L.P.

IRS — gpukcuposaHHas cmaeka npouyeHmHozo ceorna. CCS
— pybrniesasi cmaska Kpocc-8antomHozo ceona, NDF — eme-
HeHHasi doxo0Hocmb becriocmagoyHo20 ¢hopeapda Ha
Kypc pybns k donnapy CLUIA.

CrinowHas nuUHUs — mekywee 3HadeHue, wmpux — 1 Hede-
1110 Hasao.

PucyHok 59. BonatunbHOCTb Kypca pybns
M LeHbl HedTun

PucyHok 60. NMpoueHTHbIN KOpuaop
BaHka Poccum n KkpaTtkocpoyHas ctaBka
pbiHka MBK, % ronoBbix
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= = = Knioyesas ctaBka baHka Poccum
CraBka no kpegutam "oBepHant" barka Poccum

0 . . . 2016
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1-mec. peannsoBaHHasa BONaTUbHOCTbL HedTn Brent

1-Mec. BMeH. BONaTUibHOCTL py6ns
1-Mec. peannsoBaHHasi BONaTUNbLHOCTb pyo6ns

UemouHuk: Bloomberg Finance L.P.

CraBka no oaHoAHeBHbIM Aenosutam baHka Poccun
RUONIA

UemoyHuku: baHk Poccuu, Bloomberg Finance L.P.

B uenom Habnwogatowmmncs nputok cpeacts HepesnaeHToB B OP3 gormkeH 6bin Obl
npuBecTn Kk bonee CyLeCTBEHHOMY CHUXEHUIO LOXOAHOCTEN, HO yBennyeHme o6bLemoB nep-
BMYHOIO pasMeLLeHns caepano AUHaMUKY OOXOAHOCTEN U OEHEXHO-KPeAUTHbLIX YCNOBUN.
OpHako B cnyyae pasBopoTa NOTOKOB KanuTana v yxoda MHBECTOpoB C pbiHka OP3 nosbl-
LEHNe OOXO4HOCTEN MOXET OKa3aTbCHA COMOCTaBUMbIM C NPeabIAYLLUMMM ANU304aMU, TONbKO
€Cnn NOBBbILWEHHbIA CNPOC B 3TOT nepuog He byayT npeabsaBnsTb BHYTPEHHWE WHBECTOPHI.
Bmecte ¢ Tem onepexatwuwee rpaduk pasmeweHne OP3 MnHdbmHoOM genaet BO3MOXHbLIM
yMeHbLUEHNne 00beEMOB pasmMeLLaembix dymar nnm oTMeHy aykuuMoHOB B Oyayllem B crnyyae
He6naronpUATHON PbIHOYHOW KOHBIOHKTYPbI.
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[vHamuka NpOLEHTHbIX MHCTPYMEHTOB rOBOPUT 00 YKPENMsHOLWMXCA OXUAAHWUSIX CHU-

»XeHunsa ctaBku baHka Poccun B Gnmxkanwime mecsaubl.

PucyHok 61. luHamuka 5-netHux CDS B Poccun n PucyHok 62. Cnpeg FRA3x6 k ctaBke Mosprime

pa3BuBaroLWMXCs cTpaHax Ha 3 mecsua, n.n.
240 1,50 - 11,0
1,25
220 ' - 10,5
1,00
200 0,75 - 10,0
180 0,50 - 9,5
0,25 L
160 0,00 : : : 9.0
140 -0,25 - - 8,5
120 '8?2 T - 8,0
100 _1:00 i - 7.5
80 T T T T '1125 - - 7,0
aHB.18  Man.18  ceH.18  aHB.19  Mmain.19 AHB.17 non.17 sHB.18 non.18 sHB.19
. . Cnpea FRA3x6 k Mosprime
——Markit CDX Emerging Markets Index
——Poccus, 5-neTHnint CDS ——— MOSPRIME (3 mecsua, np. WwkK.)
McmouHuk: Bloomberg Finance L.P. UemoyHuku: bark Poccuu, Bloomberg Finance L.P.

1.3.3. MunaHepro CLIA oxugaeT crabunmsaumm HedpTsHbIX 3anacos
O3CP BONN3KM NATUNETHENO CPeaHEro YPOBHS

B mae ueHa HedpTn Urals nepeLuna K CHUKeHWo, onycTmBLUMCE 40 66 gonsn./6app. (-11%).

OTyeTHble AaHHble MOKa3bIBAOT NPEBOCXOAALMN OXNOAHUA POCT KOMMEPYECKUX
HedTAHbIX 3anacoB. Ha poHe cTabunbHOro NpeasioXXeHnsa 3TO BbI3BAHO OTHOCUTENbHO
HU3KMM CMPOCOM, CAEpPXMBaeMblM MOMUMO CE30HHOro (paktopa BbICOKOW LEHOM
HedTw.

MopaepXKy HETAHBIM LieHaM oKa3sas poCT reonosIMTUYECKON HanpPsXKEeHHOCTU Ha brnvk-
Hem BoCTOKe M NepecMoTp NpOorHo3a COCTOSAHUA PbIHKA XXMAOKOro TOMNSMBa B CTOPOHY YXKe-
CTOMEHMS CUTyauun Ha pbiHke: ycuneHune caHkumm CLUA mMoxeT Bbi3BaTb YCKOPEHHOE na-
AeHne nobblum B MpaHe, B TO Bpemsi kak b6onblume cBob6oaHble MowHocTn cTpaH ONEK+
OyayT 3arpyaTbCs TOSIbKO MOCie OTYETIMBLIX CUrHANoOB CO CTOPOHbI NOTpeduTenen.

MuHaHepro CLUA oxmpaeT B cpegHECpPOYHOM nepuoge crabunmsaumm KOMmep4ecKmnx
HedTAHbIX 3anacoB B cTpaHax O3CP B6nM3n NnATUNETHEro CpeaHero YpoBHS Npu LieHe
HedTn Brent Ha ypoBHe 67 gonn./6app.

3a Mau nHgekc LeH cbipbeBblx ToBapoB Bloomberg notepan 4%: ueHbl 3HepreTuyeckmnx

TOBapOB CHU3NNNCb Ha 12%, NPOMbILWMEHHbBIX MeTanioB — Ha 6% nNpu pocTe LeH CenbCcKo-
XO35IMCTBEHHbIX TOBApOB Ha 7% W AparoueHHbiXx metannoB — Ha 1% (PucyHok 63). LleHa
HedTn Urals, no gaHHbIM Bloomberg, ymeHbwmnace Ha 11%, oo 66 gonn./6app., npexae
BCEro M3-3a pocTa pMCKOB Ha CTOPOHE CMpoca, a Takke nageHus npemun K ueHe Brent (Ha
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ceBepoMopckom HanpasneHun) (PucyHok 64). lNocnegHee ctano cnecTBUEM CHUXKEHUSA [O0-
BEPMS K Ka4eCTBY POCCUNCKOM HedpTM nocne 3arpsasHeHnsa HedpTenposoaa «[pyx6ay, koTopoe
He CMOrT10 KOMMEHCUPOBAaTb COXPaHSAOLMUNCS NOBbLILLEHHBLIN CNPOC HA CEPHUCTYIO HEPT.

PucyHok 63. UHAaekcbl LueH Bloomberg Ha
ToBapbl U MeTtannbl (01.01.2014 = 100%)

PucyHok 64. LleHa HedhTtn Urals n npemuu Urals
K Brent, gonn./6app.
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:gs:grgﬁlzigz:é . C/x Tosapei ——Urals ——Mpemusi Urals k Brent (np. LLK.)

UemouHuku: Bloomberg Finance L.P., pacyems: U UemouHuku: Bloomberg Finance L.P., pacuems: U

OT4eTHble AaHHble 3a MOCMeAHMI MEeCsL, OKa3anu AaBneHue Ha HedTAHble LeHbl. B
anpene Kkommep4yeckne HedTsHble 3anacbl BO306HOBUIM pocT, npexae Bcero B CLUA n Ku-
Tae, NpMyem PoCT NPEBOCXOAMUT KaK OXMAAHWS, TaK U NATUNETHUIA CPeaHUIN YPOBEHb, BbICTY-
narwLLmMin MEPUIIOM XeCTKOCTU pbiHKa (PucyHok 65). B ocHoBe AguHamMuku — dpaktopbl Ha CTo-
pPOHe noTpebrieHns, KOTOPoe CAEPXKUBAETCHA HE TOSIbKO CE30HHOCTbIO (anpenb—Man xapak-
TepusyrTca cnabbiM CNpoOCoM), HO U OTHOCUTENBLHO BbICOKOW LieHoW HedpTu. Tak, B CLUA no-
TpebneHne HepTENPOOYKTOB CyLLECTBEHHO HMXe nporHo3a MuHaHepro CLUA (EIA) (PucyHok
66), a cTeneHb 3arpy3knm HedTenepepadbaTtbiBalOWMX MOLLHOCTEN YCTOMYMBO HaxoguTcs
BOMM3M HWXKHEN rpaHuubl pa3bpoca 3HavyeHW nokasatens 3a npegbigylive naTb NeT, 4To
Pe3Ko KOHTPACTUPYET C KapTUHON Npeablaywux net (PUcyHok 67).

PucyHok 65. Kommepueckue 3anacbl HepTu u
HedTenpoaykToB B CLUA

PucyHok 66. NoTtpebneHue HehTENPOAYKTOB

B CLUA
1400 + 22
1350 -
1300 - = 2
1250 -
1200 - 20
1150 - 3a 4 Hegenu
1100 - K 24 mas +2% 19
1050 -
1000 . T . . . . . 18 : : : : :

paHMUbI 3anacoB B NpedplayLuve 5 net, MnH 6app.
eeseee [1porHo3 EIA, MnH 6app.
dakTnyeckme 3anachbl, MIH 6app.

UcmoyHuku: Bloomberg Finance L.P., EIA, pacuemsi UI1.

—— CpeaHee 3a roa, MInH 6app. B AeHb
—— CpepHee 3a 4 Hegenu, MiH 6app. B AeHb
-------- MporHos EIA, mnH 6app. B AeHb

Ucemouruku: Bloomberg Finance L.P., EIA, pacuemsi UT1.
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Ha aTtom coHe MupoBoe npenroxeHue XUAKOro Tonnmea B rnocnegHve Mmecsubl cra-
6unbHO: cokpalleHve aobblun B ctpaHax OMNEK+, nosbiwaroLwmx cTeneHb crnegoBaHus KBO-
Tam (PucyHok 68), komneHcupyetca ee poctom B CLUA (PucyHok 69). o pgaHHbIM EIA, B
anpere oTHocuTensHo sAHBapsA gona OINEK B coBoKynHOM npeanoXXeHumu XuWakoro Tonnmea
cHuaunace Ha 0,7 n.n., go 35,3%, a pons CLUA Bbipocna Ha 0,6 n.n., 4o 19,6%.

PucyHok 67. 3arpy3ka PucyHok 68. CTeneHb cnegoBaHUA KBOTam
HedTenepepabaTtbiBarownx mowHocten CLWA, %  ctpaHamu OIMEK+ («+» nokasbiBaeT npeBbIleHne
YyCTaHOBJIEHHbIX KBOT), MInH 6app. B AeHb U %

100 - 2,5 r 275% EzZEA [lueua
== WpaH
2,0 240%
95 - #7777 BeHecyana
1,5 205% == Mekcuka
90 -
1,0 170% === Poccus
= CaygoBckas ApaBus
85 0,5 135% s Mpounte OMEK
"Xapsu
80 T T —al— T ’
2014 2015 2016 2017 2018 2019 == Cniefiosakme Keotam
N 05 - L 65% OIMEK-11+ (np. WwK.)
[paHunupbl n3mMeHeHUn B npegbigyne 5 net ’ 19 19 === CriefoBaHvie KBoTam
—— [ons 3arpy3k1 paboTatoLmx MoLHocTel, % AHB. anp. OMEK-14+ (np. wk.)
UcmouHuku: Bloomberg Finance L.P., pacuems: 4. UcmouHuku: OFEK, pacyems JUT].

MooaepXky HedPTAHbIM LeHaM OKa3ano yCuneHue reonosiIMTU4ecKon HanpsiKeHHOCTH
Ha bnwxHem Boctoke mexay Cayposckon Apasuen un VipaHom n nepecmoTp NporHosa
COCTOSIHUSI PbIHKA XWUAKOro TONMMBa B CTOPOHY YXXeCTOYeHUa cuTyauun Ha pbliHKe. Beay-
wure mexpgyHapogHble opraHmsaummn (EIA, MexgyHapogHoe aHepreTuyeckoe areHTCTBO
(M3A), ONEK) cHoBa yxygwunu nporHo3 pocTa cnpoca, a 3ckanaumsa npoTUBOCTOSHUSA
CLWA c Kutaem n Mekcukon ewe 3HaunMTENbHEE MNOBLILAET PUCKM Ha CTOPOHE cnpoca.
OpHako B ewie 6onblen mepe opraHu3auMm NepecMoTpenu BHWU3 NPOrHO3 pocta npea-
noxeHus mns-za otkasza CLWA npoanute paspelleHne Ha npuobpeTeHne npaHCKon HedTu
OCHOBHbIM noTpebutenam. Xots ctpaHbl OMNEK+ pacnonaratoT 6onswmnmMmmn cBo60aHLIMA
MOLLHOCTSIMU (OCHOBbIBasiCb Ha oueHkax MOA, okono 3,5 mnH Gapp. B AeHb), npegnona-
raeTcs, Yto oHu 6yayT BBOAUTb UX TOSMBbKO MOCIE OTYETMUBLIX CUIHANOB CO CTOPOHbI MO-
Tpebutenen. EIA Tenepb oxmngaet Ha Bnuxanwme rogbl CONOCTaBUMYO ANHAMUKY MUPO-
BOro cnpoca u npegnoxeHus xugkoro Tonnmea (PucyHok 70) n nogaepxaHme kommepye-
CKMX HedTaHbIX 3anacoB B cTpaHax OJCP okono nATMNEeTHero cpeaHero YpoBHS
(PucyHok 71).

Mo oueHkam EIA, nogaepxaHne KoMMepyecknx HedpTaHbIX 3anacoB B cTpaHax OJOCP
Ha OKONOHYNIEBOM YPOBHE OTHOCUTESNBLHO MATUIETHErO0 CpeaHero YpoBHA (YTO dpakTMyecKu
anseTca uenbto cornawenus OMNEK+) cooTtBeTcTBYET LeHe HedTu Brent 67 gonn./6app.
(PucyHok 72). 3To 6naronpusaTHas LeHa ans passuTus crnaHueson nHayctpun. bonee 6bicT-
pbI POCT MUPOBOIrO NPEeASIOKEHNA OTHOCUMTENBHO MMPOBOrO cnpoca byaeTt cnocobcTBoBaTh
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YCKOPEHHOMY POCTY HedTSAHbIX 3aNacoB U CHUXEHUIO LieHbl HedpTn, B obpaTHOM criyyae —
dopmMupoBaHmio 6oree BbICOKOTrO YPOBHS HETAHbLIX LIEH.

PucyHok 69. [lo6biya HedpTu 1 unucno
AencTByoWwmMx 6ypoBbix yctaHoBOK B CLLA
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12,5 - .+ 1800
12,0 + - 1600
11,5 - - 1400
11,0 - - 1200
10,5 + - 1000
10,0 - - 800
9,5 -1% 3a 4 Heq. | 600
9.0 - Kk 31 mas 400
8,5 - - 200
8,0 t t t t 0

2014 2015 2016 2017 2018 2019
[obbiya dakT, mnH 6app. B A€Hb
--------- MporHo3 EIA, mnH Gapp. B AeHb
BypoBble ycTaHOBKM, WIT. (NP. LLK.)

UcmouyHuku: Bloomberg Finance L.P., EIA, pacyembi U1

PucyHok 71. OueHku EIA koMMep4yecKnx 3anacoB
HecTU N HecpTenpoaykToB B cTpaHax OJCP
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mmm CpegHee 3a 2010-2014 roakl, MmiH 6app.
——dakT-nporHo3 EIA, mnH 6app.
——CpepgHee 3a 5 net, MrH 6app.
PacxoxgeHue, MnH 6app. (mp. LK.)

UcmoyHuku: EIA, pacyemsi JUTT.

PucyHok 70. NporHo3 EIA 0CHOBHbIX
rnokasartenen pblHKa XXMOKOro Tonnmea
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= banaHc, MiH 6app. B CyTkM (Mp. LK.)
= [1pON3BOACTBO, MJSTH Gapp. B CyTKM
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2. B3rAQ B bYAYLWEE: OMNEPEXAKOWWE MHOWKATOPHI

2.1. mobanbHbIe onepexarwme MHANKaTopbI

2.1.1. CeogHbin PMI B CLUA — Ha TpexneTtHeM MUHUMYME Ha (OHe
acKanaumm ToOproBbIX PUCKOB

MpeaBaputenbHble oueHkn nHaekca PMI B mae 2019 r. B KpynHenLwnxX pa3BuTbiX CTpa-
Hax ykasblBalOT Ha 3aMeafieHne 3KOHOMUYECKOro pocTa Ha poHe BO3POCLUMX PUCKOB TOPro-
BOW BOWHbLI N HeornpeaeneHHocTn (PUCyHOK 73, BblAeneHbl cepbiM).

PucyHok 73. OuHaMuka KoMno3nTtHoro niaekca PMI 3a man n nameHeHue K cpegHemy
3Ha4YeHuIo 3a peBpanb—anpenb, NyHKTbI
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Ucmoyruku: IHS Markit, Bloomberg Finance L.P.

B CLWA cBoaHbi nHaekc PMI cHusmncsa ¢ 53 go 50,9 n.n. — muHumyma ¢ mast 2016 roga.
CTonb peskoe 3ameaneHne npexae BCero crtano OTpaXeHMEeM 3ckanauum TOProBoro NpoTu-
BOCTOSIHMSA C¢ Knutaem — GU3Hec-oXxngaHus KOMNaHum CHU3UNucEb 4o mmHnmyma ¢ 2012 roga.
A HoBble 3aka3bl B 0bpabaTbiBarower NPOMbILLNEHHOCTU COKPATUNUCL BMNEPBLIE C OKTAOPS
2009 roga. OgHako y CHUXEHUSA CBOLHOrO MHAekca ectb U bonee pyHaameHTanbHble Npu-
4YnHbl. CnabocTtb pocta B obpabaTtbiBaolmx oTpacnsx, rage CooTBeTCTBYOWMA nHaekc PMI
CHWXaeTca ¢ Havana roga (¢ 53,0 go 50,9 n.n.), He Morna He OTpa3uTbCA Ha BHYTPEHHEM
crnpoce u B cektope ycnyr. B pesynbtate KomnaHuvM nputopmMo3unv Hamm, a umelomecs
MOLLHOCTM Tenepb MOryT He TONbKO obGecneynBaTtb TEKYLLMIA CNPOC, HO U COKpalaTb 06bEM
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He3aBepLUeHHOM paboTbl. ATO rOBOPUT O pPUCKaX arnbHENLEro samenneHmsa pocra 4enoBom
aktmBHoctn. OTMETMM, YTO OueHMBaeMasi PblHKOM BEPOSATHOCTb CHWXeHua ctaskm OPC
CLUA po KoHua TekyLiero roga pesko Bblpocna nocne nybnmkauum aTon CTaTUCTUKK.

B eBpo3oHe cBogHbIi MHAekc PMI B nocnegHue Tpu mecsdua ctabunmsmpoBancs Ha
HW3KOM 3HadeHun — 51,6 nocne 51,5 npoueHTHOro nyHkTa. Cnpoc octaetca BAnbIM, 6U3Hec-
OXnaaHusa NpoaosrKalT yxyawartbes (MMHUMYM 3a 4,5 roga), a poCcT 3aHATOCTM — 3amen-
nartbca (MvHMMyM ¢ 2016 r.). EBpo3oHa HaxoanTcs nog BNUSHMEM KpauHe HeratMBHOW TEH-
AEHUMM NageHns 9KCMOPTHbLIX 3aKal3oB, KOTOpPOEe NPOAOSPKAeTCA BOCEMb MeECSLEB nNoapsa u
HeraTMBHO OTpaXkaeTcs Ha AMHaMuKe cekTopa obpabaTtbiBatowmx otpacnen (47,7 n.n. nocne
47,9 n.n., 4 mecsua nogpsg Hwxke 50 n.n.). Tekywwme 3HayeHus ceogHoro PMI Bo |l ksapTane
cornacytTcs ¢ poctom BBIT meHbwe vyem Ha 0,2% k/k. CekTop ycnyr rnoka ocraeTtcs gpan-
BepoM pocTa (52,5 n.n. nocne 52,8 n.n.), HO YCTOMYMBOCTb TAKOro pocTa Ha ooHe nageHust
3KCnopTa 1 pocTa HeonpeaeneHHOCTN OCTaeTCH Nog BONPOCOM.

2.2. O yeM roBopsT ornepexarwllne nHankaTopsl no Poccun?

2.2.1. WHpekcHasa oueHka BBIl: poCcT 3KOHOMMKM ycKOpUTCA OO0
noTeHumMana Kk cepeauHe roga

e [lo utoram BblweaLen Kk 24 masa cTaTUCTUKK oueHka pocTta BBI1 Bo Il ksaptane 2019 .
coctaBuna 0,3% k/k SA, nokasaB HeEDOMbLLOE CHWXKEHME MO CPaBHEHUIO C anperibCKown
OLEHKOWN.

e B IlI-IV kBapTanax poct BBI1 coctaBut okono 0,4% k/k SA. Takum 06pa3omM, SKOHOMUYECKNN
POCT MNOCTENEHHO YCKOPUTCA NOCHe KpaTKOCPOYHOro 3ameieHna B Hadane 2019 roga.

e B yactHOCTW, poCT B Gnmkanwmne mecsaubl pOCT MOXET JOCTUYb TEMMNOB, COOTBETCTBY-
IOLKMX NOTEHUMany Uian HEMHOMO NMPEBLICUTb UX, OTpaXas NoCTENEHHOe 3akpbiTne 06-
pasoBaBLuerocs B koHuUe 2018 — Havane 2019 r. oTpuuaTenbHOro paspbiBa BblMycka.

e TekyLiMe OLeHKM MOryT ObiTb CKOPPEKTUPOBAaHbLI B AarbHENLEM MO Mepe Bbixoga Ho-
BbIX MOPLINIA KPaTKOCPOYHOWM CTaTUCTUKW.

Mawn Anpenb

% k/k SA % k/k SA
Il kgaptan 2019 roga 0,3 0,4
Il kBapTan 2019 roga 0,4 0,4

IV kBapTan 2019 roaa 0,4 -
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2.2.2. KoHceHcyc-nporHo3 Bloomberg: oXxuoaHus aHanuTUKOB MO CTaBKe
CHU3UNNCb BCes 3a anpesibCknm curHanom baHka Poccumn

B mae oxmoaHua aHanuTMKoB nNo KtodeBon ctaBke Ha 2019-2020 rr. CHU3UNMUCH
(PucyHok 74). TekyLMin KOHCEHCYC-NPOrHO3 No CTaBke npenonaraeT ABa CHWXKEHUS B
2019 rogy (Ha onopHbIX 3acedaHnsix B UOHE N ceHTabpe) Ao 7,25% roaoBbiX — YPOBHS
lIl kBapTana 2018 r., npeawecTBOBaBLLErO MOBLILEHUIO CTaBKN B CeHTAGpe u aekabpe
2018 ropa.

K koHuy 2020 r. akcnepTbl OXuaalwT OanbHENLIEro CHWXKEHWS KIYeBOW CTaBKM [0
6,75% rogoBbIX, YTO C Y4€TOM OTpuUaTeNbHOro crnpea craBku pbiHka MBK K kntoyeBown
CTaBKe JOIMKHO MPMMEpPHO COOTBETCTBOBATb CepeauHe Auanas3oHa OLEeHOK HeuTpanb-
How cTaBku (6,0—7,0% rogosbIx).

MporHo3 no nHdpnauyum Ha 2019 r. octanca 6e3 nameHeHun, coctasms 4,6% r/r. AHanu-
TUKN MofiaratT, YTO CHWxXeHne uHdnaumm oo 4% npousongeT B Hadane 2020 r.
(PvcyHok 75).

PucyHok 74. OxugaHus aHanMTUKOB PucyHok 75. OxnpgaHus aHanuTUKoB
no kno4eBon ctaBke BaHka Poccun, % rogoBbix no nHdnauum, % rir
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UemouHuk: Bloomberg Finance L.P. UemouHuk: Bloomberg Finance L.P.
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HdenapTtameHT uccrnegoBaHun U NPOrHO3MpoBaHUSA

AnekcaHagp Mopo3sos

LHupekmop

Cepreii Bnacos
AnekcaHgpa XXuBankunHa
Hatanua Kapnosa
Mapus NomenbHMkoBa
CeeTtnaHa Nonoea
Anekcen MNopLiakos
ApuHa Canosa

HOnusa Ywakosa

AHHa LiBeTkoBa
Omutpuin YepHagbes

Kcenusi AkoBnesa



