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Kpatkoe cogepxaHue

lopoBas MHMNSAUMS B Mione-aBrycte Havana Bo3BpalaTbCAa K LerieBoMYy YPOBHIO
BaHka Poccuun. MecsayHbin pocT NoTpedbnTenbCkux LIEH C NONPaBkon Ha CE30HHOCTb
YCKOPUIICA NO CPaBHEHMIO C MOHWKEHHBIM YPOBHEM Hadvana roga. [pu aTom, nocne
KOppeKuMn Ha AencTBme pasoBbiX PakTOPOB POCT LIEH OCTanNcs NOHMXKXEeHHbIM. OKO-
HOMWYECKNA POCT MPOLOIKNUICA Ha ypPOBHE, BIM3KOM K MOTEHUManbHOMY, Mpu CO-
XpaHeHUM oTAerbHbIX NPU3HaKOB 3amMensieHust pocta. [JuHamuka poccumcknx dou-
HAHCOBbIX PbIHKOB yXyAlunacb Ha ¢oHe obllero oTToka KanuTana M3 cTpaH C
POPMUPYIOLLMMUCA PbIHKAMU U POCTa PUCKOB YXKECTOYEHUA (PUHAHCOBBLIX OrpaHu-
YeHun co ctopoHbl CLUA.

o WHopnauma B aerycte nosbicunacb Oo 3,1%, 3akpenms Bocxogsawmn tpeHa. K
KOHUY roga oxugaeTcs npubnmxkeHue HpNAuumn K uenesomy ypoBH 4% nopg
AencTemem psiga (aktopoB YCTOMYMBOIO M HEYCTOMYMBOIO (BPEMEHHOIO) Xa-
pakTepa. CpeaHeCpPOYHbIE PUCKU OTKITOHEHUS MHMPNALMM BBEPX OT LIENEeBOro
YPOBHS MNo-npexHemy npeobnagatot. Tak, us-3a eACTBUA BPeMEHHbIX dhaKTo-
poB MHGNALMA BpeMeHHO npeBbicuT 4% B 2019 r., npexae 4Yem BepHeTcs 06-
paTHO Kk aTomy ypoBHio B 2020 r. MNonutuka baHka Poccun cnocobeTByeT CHU-
XEHMI0 NHMPNSUMOHHBIX PUCKOB U 3aKpenneHno NHpNaumMm Ha ypoBHe, 61n3kom
K LLleneBoMy, Ha rOPU3OHTE HECKOSbKUX NeT.

o PocT akoHOMMKM B nocrnegHve Mecsilbl OCTaBasiCs Ha ypoOBHE, COOTBETCTBYO-
wem ee noteHuuwany. OpgHako pesynbTaTbl KOHBLHOHKTYPHbLIX OMNPOCOB MO-
NnpeXxHemy ykasblBalOT Ha BO3HMKHOBEHME OTAENbHbIX MPU3HAKOB 3amenneHus
pocTta. [Mpn aTOM NOTPEBUTENBLCKNIA CNPOC NMO-NPEeXHEMY pacTeT, nony4yas noa-
AEPXKKY OT NPOOOITKAKLLErocsi paclumMpeHmst NoTpebuTenbLckoro KpeanToBaHus
N COXpaHEHUS BbICOKMX TEMMOB pPoCTa pearibHou 3apaboTHoOM nnaTtbl Ha (hoHe
pocTa geduumTa KagpoB Ha pbiHKE Tpyaa.

o BonatmnbHOCTb Ha POCCUNCKNX (PMHAHCOBBLIX PbIHKaAxX BO3poOCna W ctana cpas-
HUMOW C BONATUIMBHOCTBIO B APYrMX CTpaHax ¢ oOpPMUPYIOLLMMUCA PbIHKaMM.
Ha Hee HeraTMBHO MOBNUAN «3PdEKT 3apakeHus» OT (PUHAHCOBBLIX PbIHKOB
Typummn n ApreHTUHbI, a Takke NnaHbl N0 BBEOEHMIO HOBbIX CAHKLWW CO CTOPO-
Hbl CLUA. [JuHamuka CTaBOK Ha POCCUMIACKOM LEHEXHOM pPbliHKE YKa3biBaeT Ha
oXmaaemoe pbiHKaMu NoBbILWEHME KIoveBon cTaBku baHka Poccun B oTBET Ha
POCT NH(PNALUNOHHBLIX PUCKOB.

Pucku ons pocta MMpoOBOM 3KOHOMUKU YCUITUINCL Ha (POHE NPOAOIKAKLWNXCH Tpe-
HWA BO BHELUHEWN TOProBrne Mexay KpynHbiMu ctpaHamu. No-npexHemy obpaliaet
Ha cebsi BHUMaHWe 3amenneHne pocTta rpynmnbl pa3BUBalOLLNXCA 3KOHOMUK, B 4acT-
HocTu, Kutas.

Onepexatowmii nokasatenb poccunckoro BBl ykasbiBaeT Ha pPOCT POCCUNCKON
9KOHOMWKM B COOTBETCTBUM C NOTEHLMANOM. OTO AOSMKHO MPUBECTU K YBEMUYEHUIO
BBIM Ha 1,5-2,0% B 2018 roay.
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1. Utorm

1.1. Uudpnaums

lopoBas nHGnAuuA B aBrycte gocturna 3,1%, 3akpennas TpeHa Ha Bo3Bpart K 4% K
KOHUy roga. KpaTkocpouHble MPOVMHAMALMOHHbIE PUCKM YCUIUANCL M3-3a YKpenseHus
ponnapa CLUA k 60onbLUMHCTBY BanioT ApYrnx CTpaH, BKItoyas pybnb.

K koHuy roga oxwupaetcsa npubnuxkeHne mHonaummn K 4% nop genctsmemMm psiga
(hakTOpPOB YCTOMYMBOrO M HEYCTOMYMBOrO (pas3oBoro) xapakrtepa. K nepBbiM OTHOCUTCSA
HEKOTOpOe MOBbLILLEHNE OTHOCUTENBbHO MPOLUSIOro roga TeMMoOB pocTa Hambornee ycTon-
YMBLIX KOMMOHEHT MHAEKca MNOoTPedbuTenbCKnX UeH, criabo noaBep)KEHHbIX OEUCTBUIO
BpeMeHHbIX hakTopoB. KO BTOpPbIM MOXHO OTHECTU HOpManu3aumio ANHAMWUKU LIEH Ha
npoaoBosbCTBUE (Nepexod OT Aednaunn — K yMEPEHHON NHMPNALMK), BANAHNE Ha LIEHbI
ocnabneHuna pybns n onepexatruiee NoBbllLEHME LeH HEKOTOPbLIMU NPOU3BOAUTENAMU B
npenasepun yeenunyeHmst 6aszosomn ctaskn HOC 0o 20%.

CpeaHecpoyHble NPOVHMNALUMOHHbIE PUCKM NpeobnafatoT Hag Ae3VHAMALUMOHHbI-
Mu. Cpean OCHOBHbIX MPOUHMNSALUMOHHBLIX PUCKOB — reononuMtnyeckne aktopbl U
BCMIIECKM BONATUNBHOCTM Ha (PUHAHCOBbLIX PbIHKaX, MepPexXoa K NoTpeduTenbckon moae-
NN NOBEAEHMUS 38 CYET CHUKEHUSI HOPMbl COEPEXEHUI U YCKOPSIOLWLErocst pocTa noTpe-
OGUTENbCKOro KPeaMTOBaHMS, NOBbILLEHHbIE U HEYCTOMUYMNBbIE UHANSALMOHHBLIE OXUOAHUS,
CUTyauus Ha pblHKe Tpyaa.

1.1.1. Unepnsaayus e asaycme yckopusachb cuiibHee oxxudaHul

e [locne oxumaaemoro yckopeHusa B uone ao 2,5% r/r nHgnsauma B aBrycte npogorsn-
xuna pactu n goctmrna 3,1% r/r, okaszaBwuUCb Bbiwe oxmngaHui. Ce3oHHO crna-
XXEHHbIN POCT NOTpebutenbCckux LeH B aBrycte yckopuncs go 0,5% m/m nocne Bpe-
mMeHHoro 3ameanexus go 0,16% B none.

e Meca4yHoe nameHeHne LeH B aBrycte 3HauYnTeslbHO NPEeBbLICUNO 3HaYeHne, COOTBET-
cTBylollee UMHPNAUMM 4%. B pesynbTaTte TPEXMECAYHbIN CKOMb3AWWMNW CE30HHO
Crna)KeHHbIN POCT LieH BbIpoc 0 4,8% B ro4oBOM BbIpaXXeHUN.

e OcHOBHOW BKNag B NOBbILIEHNE MECHAYHOro Temna pocTa LEH C CE30HHOW KOppek-
TMPOBKOW BHOCUT HOpManuaauus AMHaMUKM LeH Ha nNpoaoBoNibCTBUE. Pe3kuin pocT
LEeH Ha MSACO 1 MACOMPOAYKThI SABMAETCSA BPEMEHHbLIM, NOCne NOACTPONKN K HOBOMY
paBHOBECUIO TEMMbl CTaHyT 6ornee ymepeHHbIMMU.

° |/|HCbJ'IFIL|,l/IOHHbIe OXnaaHun4d HaceneHnda Ha OOuH U TpWU roga Bnepen CTa6I/IJ'II/I3I/IpO-
BallMCb B aBrycrte, HoO puck nx AanbHeunwero NoBbllWeHNd no-npe>xHemy BbICOK.

B uione rogosasa uHdnauuna seipocna o 2,50% (B unioHe 2,29% r/r) (PucyHok 1).
YckopeHue UHpnaumm B none 6bino oxungaemMbiM U NPOU3OLLIO B OCHOBHOM 3a CHET LieH
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Ha NPOAOBOSILCTBEHHbIE TOBAPbI, KOTOPbIE BEPHYNCH K POCTY NOCe NepBoro 3a BCH UC-
TOPUIO HAGNIOAEHUIN CHUKEHUSA LIEH B rO4OBOM BbIPaXXeHUN B UOHE. Ha pbIHKe ycnyr nH-
dnsaums sameanunace o 3,8% r/r (B voHe - 4,1% r/r).

Ce30HHO CrnaxeHHbI pocT noTpebutenbckux ueH B uwone 3ameanunca go 0,16%
M/M (B utoHe - 0,5% m/m) (PrucyHok 2). CHmXeHMe TeMnoB pocTa MpOoM3OLLIIO MO BCEM
TPEM OCHOBHbIM KOMMOHEHTAM UHAEKCA NOTPEOUTENLCKMX LIEH M CBSI3aHO C 3aBEpPLLEHU-
€M OENCTBUS HEKOTOPbIX BPEMEHHbLIX 0aKTOPOB N HEKOTOPbLIMU OCOBEHHOCTSAMU CE30H-
HOrO CrnaxvBaHus AVMHAMUKWN PerynmpyemblxX yCryr. TpexXmMecsiyHbli CKOMb3SWMN cpea-
HUW Temn pocTa B rogOBOM BblpaXeHun cHususca B uworne go 4,1 ¢ 4,9% B uioHe (B |
kBaptane — 1,6%).

PVICYHOK 1. MH(*)HHLWIFI n ee KOMNOHEeHTbI, °/o, rir PMCVHOK 2. Ce30HHO crnaxeHHbIn POCT L€eH,
%, Mm/m
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NemoyHuku: Poccmam. HNemoyHuku: Poccmam, pacyemsi baHka Poccuu.

LaHHble 3a asesycm — npedeapumeanb/e.

PocTt ueH Ha npogosonbcTBue 3ameanunca o 0,3 ¢ 0,5% m/m Ha hoHe cHMKeHnA
TEMMOB pPOCTa LIEH Ha KypuHble fiia, caxap 1 NNogooBOLLHY Npoaykumio. HecmoTps Ha
3amenrneHne, Ce30HHO CrnaXkeHHbIA POCT LUeH Ha NpoaoBONbCTBEHHbIE TOBapbl BCE paB-
HO OKa3blBaeTCA BbllLE YPOBHEN MpOLLNOro roga, 4to GyaeTt cnocobcTBOBaTL NOCTENEH-
HOMY POCTY MPOAOBOSILCTBEHHOM MHPNALMN K KOHLY roga. Pucku pocta BHYTPEHHUX LeH
Ha 3epHOBLIE OCTAKTCHA MNOBbILEHHbLIMUW, NPEXae BCEro n3-3a ANHaMUKN MUPOBBIX LEH Ha
3epHoBble 1 HabnogatoLleroca ocnabnexHms pyons.

PocT ueH Ha HenpoaoBONbLCTBEHHbIE TOBapbl B utone dameanuncsa o 0,2% m/m (B
noHe — 0,5% m/m). OCHOBHOM NPUYMHOM CTano HebonbLLIOe CHWXKEHUEe LeH Ha HedTe-
npoayktbl (-0,1% m/M) nocne cunbHOro pocra B anpene-noHe. CHXeHe akumM3oB U o-
CTUrHyTble goroBopeHHocTu lNMpasutensctBa Poccunckon Pegepaumm n HEPTAHBIX KOM-
naHMnm o6 yBenuueHUn npojax HedTenpoaykToB Ha Oupxe npueenu Kk ctabunusaumm
BHYTPEHHUX LUEeH Ha HedTenpoaykTbl. POCT LeH Ha HeNpoa4OBOMbCTBEHHbLIE TOBapbl 6e3
yyeTa HepTENPOAYKTOB U TabayHbIX M3Oenun YeTBepTbi Mecsl Noapsia AepKancsa Ha
ypoBHe 0,26-0,27% m/m (okono 3,2% B roqoBOM BblpaXXeHUN).
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LleHbl Ha ycnyru B uone cHmaunucb Ha 0,16% m/M. YacTnyHo aTo 6bINo cBA3aHo ¢
BO3BpaLLEHNEM LieH Ha HEeKOTOopble YCMyrn N0 OKOHYaHUU YeMnuoHaTa Mupa no dyTtoony
K HOpMaribHbIM YPOBHAM. Hanpumep, ycnyru npoXxvmBaHUsA B rocTMHULAX B permoHax, rae
npoBoAuncs YemnuoHar, nogewesenn Ha 14%.

HO OCHOBHbIM PaKTOPOM CHUXXEHUSA LIEH Ha ycnyru (C y4eTOM CE30HHOW KOPPEKTU-
POBKM) CTana AMHaMMKa LEH Ha XUIULHO-KOMMYHarnbHble yenyrin (XKKY). Tak kak atoT
CEKTOp ABNAETCHA perynupyemMbiM, K HEMy NpUMeHseTcs cneunguyecknin MeTos Ce30HHO-
ro crnaxusanusal. MiHoekcaums TapudoB Ha KOMMYyHarbHble ycnyrn coctasuna 3,95% B
pamkax oxugaHun. Ho anHamunka TapudoB Ha XUIULLHbIE YCIYTX HE TaK XeCTKO perna-
MeHTupoBaHa. Hanpumep, B none oHn 6b1nn nponHaekcmposBaHbl Bcero Ha 1,3%, Bcnea-
CTBUWE YEero NPUMEHSsIEMbI METO[ CE30HHOTO CrMaXkMBaHUS? yKkasan Ha CHMKEHUE LIeH Ha
KKY Ha 0,63% m/m B ntone nocrne pocta Ha 0,38% m/Mm B noHe. [lanbHenwas guHamuka
3TON KOMMOHEHTbI 3aBUCUT OT TEMMOB UHAEKCAUUN TapudOB Ha XunuwHble ycnyru. bes
yyeTa QMHaMUKKN perynvpyemMblx TapugoB, a Takke LEeH Ha yCryri, N3MeHMBLUNXCA MU3-3a
yemnuoHaTa Mupa no dyToonys, Ce30HHO CrMaXKeHHbIN POCT LEH Ha YCnyr ocTaeTcs
6nmsknm k 0,3% m/m.

3amenneHme Ce30HHO CrnaXKeHHOro pocTa LieH N0 OCHOBHbIM KaTteropusiMm npuBeno
N K CHUXKEHMIO OLEHOK MOAMGULMPOBAHHbBIX NokasaTtenen 6a3oBon NHMNALMM NPUMEPHO
no yposHs 0,2% m/m (PucyHok 4). Ha anHamunky moamduumpoBaHHbIX nokasaTtenen 6a-
30BOM MHQMALMM BCE Xe BMUSIOT BPEMEHHbIE (DaKTOpbl, KOTOPbIE NPUBENN K CHUXKEHUIO
nokasatens. XoTs macwTtab 3Toro BUSHUA CyLLEeCTBEHHO MEHbLLE MO CPaBHEHWUIO C BIU-
SSHUEM Ha 0OLLY0 UHIALMIO.

PucyHok 3. Ce30HHO crnaxeHHbI pocT LieH TOBapoB PucyHok 4. MoaudmumnpoBaHHbie nokasaTenu

u ycnyr, %, m/m 6azoBon MH(pNAUMK, %, M/m

mmmmm Ga3osbivi UMNL, (MeTog ycevenns)
Basosbin UNML|, (6e3 Hanbonee BonaTUNbHbIX KOMMOHEHT)
== == YpOBeHb, COOTBETCTBYOLWMI NHDNAUMN 4%
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UcmoyHuku: Poccmam, pacdyemsi JUI. UNcmoyHuku: Poccmam, pacdyemsi JUTT.

1 Cm. paboty Canosow u ap. (2018). O630p METOLONOIMYECKMX OCOOEHHOCTEN CE30HHOW KOPPEKTUPOBKM
nHaekca notpeburensckmx LieH B baHke Poccun // Cepusi Goknadoe 06 IKOHOMUYECKUX uccriedo8aHusIxX 8
Barnke Poccuu, Ne33, nioHb 2018 roga.

2 PacyeTbl CE30HHO CrMaXeHHOro pocTa UCXoaaT u3 nHaekcaumm ueH Ha XXKY Ha 4% no utoram roga.

3 Ycnyru rocTUHWL, TakCcK, BHYTPEHHWUIA TYpU3M, 0OLLECTBEHHOE NUTAHNE.
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MeganaHHble noka3aTenu pocta LeH ToBapoB 1 ycnyr (PUCYHOK 7), KOTOpble He YyB-
CTBUTESbHbI K CUITbHBIM U3MEHEHUAM ANHAMUKA OTAENbHBbIX KOMMOHEHT, yKasbliBalOT Ha
COXpaHeHe WHMNALUMOHHOIO OAaBMEHUSA B MIOMEe Ha YPOBHE Masi-UOHSA. OTO COOTBET-
cTBYeT MHnAumm okono 3% B pacyeTe Ha rof. HeoxmaaHHO yckopuncs MeanaHHbIN
POCT LileH TOBapOB, YyBCTBUTESbHbIX K AMHAMKKe Kypca (XOTs, N0 HaLMM OueHKaMm, BKnaa
anpernbcKkoro ocnabnenus pybns B MHPNALMIO NOCTENEHHO YMeHbLIaeTcs). HoBbin anu-
304 ocnabnenunsa pybnsa B aBrycte, €Cnmn OKaXeTCH YCTOMYMBBIM, MOXET JOMNONTHUTENBHO
YCKOPUTb POCT LIEH Ha 3Ty rpynny TOBapOB N O6LLYIO MHAMIAUMIO K KOHLY roga.

CpepHecyTouHble TeMMbl PpOCTa LeH NpoaosnKaloT AepXaTbes Bbilwe ypoBHs 2017 T.
(PvcyHok 5) 1 K KOHLY aBrycTa ctanuv npesbiwartb Temnsl pocta 2016 roga. B Havane aB-
rycta UeHbl Hayanu CHWXaTbCs, OJHAKO B MocrnegHue ABe Hedenu mMecsiua Criyyvurics
pa3BoOpPOT ANHAMUKN LEH, HECMOTPS Ha MpoAosKatLlleecs Ce30HHOe CHUXEHME LieH Ha
NIoS0O0BOLLHY0 NPOoAyKuunio. B ntore ueHbl B aBrycte He U3MEHUNNChL. JTO Bbllle aBry-
CTOBCKOro 3HayeHusi -0,2%, cooTtseTcTBytoWero nHpnaumm 4% (PucyHok 6). Mogosas
NMHnaums coctasmna 3,1% r/r, a CE30HHO Cria)eHHbIn pocT yckopuncsa 0o 0,5% m/m.

PucyHok 5. CpegHeCcyTO4YHbIN POCT LeH, % PucyHok 6. PocT LieH, COOTBeTCTBYHOLNWA UH-
dnaummn 4%, % m/m
2016 02017 2018 [vHamuka, cooTBeTCTBYOWAs UHNAUMn 4%
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UcmouHuku: Poccmam, pacdyems: . UecmouHuku: Poccmam, pacyems: .

YCKOpEHNE CE30HHO CrMaXKeHHOro pocTa LeH B aBrycte CBA3aHO B OCHOBHOM C Moj-
CTPOWKOW NPOLOBOSMBbCTBEHHBIX LEH, @ UMEHHO MsICa U MSICONPOAYKTOB. [locne CHUXeHns
LEeH Ha Msico Ha npoTskeHun Bcero 2017 roga u B Havane 2018 roga cendyac Habnwoaa-
€eTCH UX 3aMeTHOE MNOBbILLEHME, MaBHbIM 06pa3oM CBs3aHHOE C MOCTENEHHbIM COoKpaLle-
HMEM M3ObLITOYHOrO NpeasioXeHnsa. OTO NpoucxoauT Ha doHe pocTa cebecTommocTu
NpOM3BOACTBA, CBA3AaHHOro ¢ ocnabneHnem kypca pyons. OnpegeneHHoe BnvsiHUE oka-
3blBaeT 1 3anpeTt umnopTta us bpasunun — B NpoLsioM OQHOro U3 KpynHenwmnx nocras-
LLINKOB MSAICHOW NPOAYKLUUN Ha POCCUMCKUN PbIHOK. B criyyae co CBUHWMHOW POCT ONTOBbLIX
LeH B Mione—aBrycte Takke CBA3aH C BCMblKamu 3abonesaHui, NpMBOASALLMMU K CHU-
XXEHUI0 NorosioBbA. NOCKONbKY BCe 3TN PakTopbl HOCAT BPEMEHHbLIN XapakTep, B byay-
LLIEM MOXHO OXnaaTb 3aMeasieHMst TEMMNOB POCTa LiEeH 40 YMEPEHHbIX 3HAYEHUN.
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Tem He MeHee, rogoBas MHAPNAUNSA NPOLAOIKNT YCKOPATLCS B Gnvxaniwme mecsubl
n3-3a gencTens adppekta nepeHoca B LieHbl ocnabnennsa pyonsa n 6a3oBbix ahdeKToB: B
MPOLUAOM rofy POCT LieH BO BTOPOM MOMNyroanu AepXarncs 3Ha4YMTeNbHO HWMXKe TpaeKkTo-
pun, cootBeTcTBytowwen 4% (PucyHok 6)

Ecnn B ocTaBluneca YeTblpe MecsiLa AnHamuka ueH byaeTt nexaTb Ha TpaekTopuu,
cooTBeTCcTBYHOLWEN UHPNALMM 4%, TO POCT LEeH No utoram roga He npesbicUT 4%. Tem
HEe MeHee, PUCKM HE3HAYNTENbHOIO NpPeBbIEeHNS NHMNAUMEn 4% K KOHLYY roga HEMHOro
BO3pOCnu Ha poHe ocnabneHuns pybns B aBrycre.

PucyHok 7. MeguaHHble 3HaYe€HUA pocTa LieH TOBApOB C pa3HOM YyB-
CTBUTENbHOCTBLIO K U3SMEHEHUAM Kypca, % M/M Ce30HHO CrnaXeHHble

CpepaHee 13 ABYX MoaMULMPOBaHHbIX NokasaTtenein 6a3oBoi MHMNALMK
= TOBapbl, CNabo 3aBUCMMbIE OT ANHAMUKUN Kypca
e TOBapbl, CUITbHO 3aBUCUMbIE OT AUHAMMKM Kypca
1,0 4

0,9
0,8
0,7 -

0,6 -

0,5 4
0,4 -
0,3 4
0,2 4

0,1 -

0,0 T T T T T T
2012 2013 2014 2015 2016 2017 2018

NemoyHuku: Poccmam, pacyemsi JUIT.

100 — sHeapb 2015 200a. MecsiyHbie OaHHble 00 uronisi 2018 200a, danee — He-
odesibHbIe.

NHNAUNOHHBIE OXMAAHNA HaceneHust n OUEHKN Habnigaemon HNALMM B aBry-
CT€ NMpaKkTU4eCKN HEe M3MEHMUUCb MO CPaBHEHWUIO C npeablgywmm mecsauem. OHu ctabu-
nmn3anposanucb Ha ypoBHe okono 10% Ha (hoHe NPOAOIPKAIOLWErOCs CHUXXEHUSA Ynucna pe-
CMOHAEHTOB, OTMEeYalLWKNX CUMNbHbIA POCT LeH Ha 6eH3nH (PucyHok 8). PaspbiB mexay
HabngaeMon n oxmaaeMon NHMNAUMen No-npexHemMy HebobLION.

B aBrycte pecnoHgeHTbl OTMETMNN CYLLECTBEHHbIA POCT LEH Ha MSACO M NTuuy.
YaopoxaHue 3TuxX 4acto noTpebnsiemMbix TOBApOB B AafibHEMLLEM MOXET MOBMAUATb Ha
POCT MHMNAUMOHHLIX OXuaaHun. B aBrycte npogorkuna yBenuunmBaTbCs OONSA TeX, KTO
CYMTaeT, YTo 4epes3 roa pybrb CHM3UTCA NO OTHOLIEHWUIO K gonnapy — 0o 50 ¢ 44% B
nione (PucyHok 9). OgHako ocnabneHune Kypca noka He B NOSMIHOW Mepe OTpasurioch Ha
MHASALUMOHHBIX OXUOAHUSAX B CBSA3M C TEM, YTO onpoc npoxoaun 6—13 asrycta (4acTb
pecnoHaeHTOB onpalumMBanachb 4o ABWKEHUS Kypca, HavaBLuerocs 8 aBrycra).

CTouT Takke OTMETUTb, YTO MOBbILIEHNE H,D,C HE ABNndeTCA OCHOBHbIM HOBOCTHbIM
cobbiTem gng pecnoHOeHTOoB. I'Ip|/| 3TOM I/IH(bJ'IFILl,I/IOHHbIe oXnaaHuma MOryT noBbICUTbLCA,
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eclin gond 06pau.|,a+ou.|,|/|x BHMMaHMUE Ha 3TOT (baKTOp Ha4yHeT pacTu. B aerycrte ponsd

OXMAAKLWMX CUMbHbIN POCT LiEH Cpeau pecnoHOeHTOB, OTMeTUBLUMX noBbiweHne HOC,
coctaBuna 23% npotmB 16% no BbIGOpKe B LLErIoM.

PucyHok 8. MegnaHHble oueHKN Habnopaemon 1 PucyHok 9. OxnaaHma HaceneHusi OTHOCUTErN b-
oxugaemMon HaceneHuem uHdnALUK HO AMHaMUKM Kypca pybns

Habnogaemas nHdbnaums —Kypc ponnapa CLLUA k py6nto, % m/m
Oxugaemast MHONAUNS

——DBanaHc oTBETOB (JO0Ns TeX, KTO CYMTAET, YTO Kypc pybnsi cHM3WTCS, 3a

----- WMH (np. wk., 06p. Nopsiaok 3HaveHuin) 95 BEYETOM 01N TEX, KTO CYUTAET, 4TO Kypc BbIpacTeT), N.n., Np.LLK. )

30 4 r 70 50

20 - - 40
- 80
15 - 30
L 90 10 - F 20
5 - 10
EC Y WA N

T A aam e | e o P A 0
L1105 - hd \/ v AAVASR A - -10

26 -
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-10 - - -20

Y -15 - - -30
OILTITIITITITOOOOOLD O O OO WONNDNNDNNO 0

6 . . . : 130 e e I H e T F B O T B B E T o 5 G =

2014 2015 2016 2017 2018 8

10 r 120

UemoyHuk: uHOOM. UemoyHuk: uH®OM, BaHk Poccuu, pacyemsi NI,

,D,OJ'IFOCpO‘-IHbIe OoXngaHnda HacesneHudA CT36I/IJ'II/I3I/IpOBaJ'IMCb B aBrycrte Ha ypoBHE
3Ha4YeHnn npowsioro roga Bcnen 3a KpaTKoCPOYHbIMU OXUOaHUAMMN. Tak, NpakKTn4yecKn

nosioBMHa onpoLleHHbIX (49%) npogomkaeT cumTaTth, YTO UHAAUMS Yepes Tpu roga Oy-
AeT 3ameTHO Bbiwwe 4% (PucyHok 10).

PucyHok 10. OxunaaHusi OTHOCUTENBLHO YPOBHSA MHMNALMK Yepes Tpu roaa’

3aTPyOHSIOCb OTBETUTL 3aMeTHO Huxe, Yem 4% B rog
E npumepHo 4% B rog H 3aMeTHO Bbllle, YeM 4% B rog,

28 27 30 30 28 29 28 29 28 31 54 32 32 28 27 28

/}

2 23 21m20

N M MM MM MM M M D O O O O O O O
AP A A A A S S T T T T A A
P I |y = I = vy 4 1] 1] Q Q =X I |y =

2 ¢ 8 v 5 ¢ & £ o § £ © 2 & B3
S = = o I & ®x g =5 ® = § =

NemoyHuku: uH®OM.

7 PacnpegeneHue oTBeTOB Ha Bonpoc «Kak Bbl cuMTaeTe, a Yepe3 Tpu rofa pocT LeH OyaeT Bbile unu
HWxe, YeM 4% B rog? Vinu oH ByaeT coctaenstb npumepHo 4% B roa?»
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1.1.2. TpeHOoBas uHghnsayus cmabunusupyemcsi

B none 3HaveHnsa TpeHaoBon MHMNAUMK ObiNM NepecynTaHbl B CBA3U C NEpPeEXo-
AOM Ha HOBYK METOOOSIOMMI CE30HHON KOPPEKTUPOBKM UCXOOHbIX PSA0B MHOEKCA
ueH® (PucyHok 12). OueHka rofoBblX TEMMNOB TPEHA0BOW UHGNAUMM B utone 2018
roga cHuaunace o 4,85% (B noHe — ¢ 4,90%) (PucyHok 11).

[MpekpalleHne 3Ha4YMMOro CHUXEHUS OUEeHOK TpeHaoBou nHdnsaumm ¢ mapta 2018
roga MoXeT roBopuTb 0 cTabunusaumm MHMNALMOHHOIO AaBneHus cpean Hambo-
nee ycron4dmsbix komnoHeHT UIML| Ha ypoBHe, HeCcKosbKo npesbilatolem 4%.

Ha cpegHecpO4YHOM rOpU3OHTE PUCKU OTKIOHEHUS rofOoBOW MHMNALMM BBEPX OT
4% no-npexxHemy npeobnagatoT Hag pUckamm OTKIOHEHNSA MHANSALMM BHUS.

PucyHok 11

Junamuka UIIL, BUIIL 1 uctopryeckue oLieHKH

18 - TpeHj0BoH uHasuuu LB P®, % 3arog

— WML, eeeeeeee BN, ¢ OueHkn TpeHaoBON NHNALUK

O J
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

PVICYHOK 12. AMHaMuMKa oL eHOK TpeHFIOBOﬁ VIHqJ.HﬂLIVIVI AO U nocne nepecmoTpa
149 -0 nepecmotpa ====[loCne nepecmoTpa
13 -
12 -
11 4

10 -

5 4

4 T T T T T T T T T T T
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

UecmoyHuku: Poccmam, pacyemsi JUI.

8 MoapobHee BONPOC ce30HHOM KoppekTuposkn UIMLL 1 ero noakoMnoHeHT paccmaTpuBaeTcs B pabote A. CanoBsoit, A.
MopwakoBa, A. AHgpeeBa, E. LLatnno O630p MeToa0onormyecknx 0cobeHHOCTEN CEe30HHOW KOPPEKTUPOBKN MHAEKCa
notpebutensckmx ueH B banke Poccumn /I Cepusi doknados 06 skoHOMuU4YecKux uccriedogaHusix 8 baHke Poc-

cuu, Ne 33, nioHb 2018 roaa.


http://www.cbr.ru/Content/Document/File/44277/wp33.pdf
http://www.cbr.ru/Content/Document/File/44277/wp33.pdf
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1.1.3. Pocm ueH npou3eodumerneli yckopsiemcsi

e [lo gaHHbIM PoccTaTa, B utone rogosble TeMMbl poCcTa LEeH NpousBoguTenien npo-
AOSDKNNKN YCKOPSATbCH, OOCTUrHYB 16,6% r/r (B utoHe — 16,1% r/r) (PucyHok 13).
Bornblwaga YacTb yCKOpeHUs BHOBb NpULLIach Ha ANHAMUKY LeH Ha HeddTb U HedTe-
NpoayKTbl, OAHAKO M B OPYrMX KaTeropuax HabnogaeTca noBbleHne MHANALNOH-
HOro AaBneHus.

e PaspbiB TEMNOB pOCTa LEH NPOU3BOAMTENEN U NOTPEBUTENBCKUX LIEH NO KOP3MHE
penpe3eHTaTUBHbIX TOBApOB® HEMHOrO yBenuuuncsa (PucyHok 14) us-za ctabunusa-
UMM Temna pocTa nepsbIX NPU YCKOpeHun nocnegHux. lNocreneHHoe ycuneHne mH-
hNAUMOHHOIO AaBneHMs Ha noTpebuTenbckom pbiHke ByaeT npogormkaTeca B 6nu-
Xanwme mecsubl.

PucyHok 13. [lnHaMmuka uHaekca LeH nponmsBoamn- PucyHok 14. U3MeHeHMe LeH Ha HeKoTopble
Tenen u nHAeKca NoTpeodunTenbCKMx ueH, % rir ToBapbI®®, % rir

= |lHOeKC NOTPEBUTENBCKUX LiEH = |HOeKC LieH Npon3BoanTenen MH'quC UeH npoussoanTenem

—WHpgekc noTpebuTenbCkunx LeH

18 - 24 -
16 20
14 -
16
12
10 - 12 -
8 8
6 4
4 4
4 4
0 A
2 \/
0 : : : : -4 -
2014 2015 2016 2017 2018 2013 2014 2015 2016 2017 2018
UcmoyHuku: Poccmam, pacyemsi JUI. UNecmoyHuku: Poccmam, pacyemsi JUTT.

1.1.4. LleHoeblie uHOekcbl PMI: uHenayuoHHoe OaenieHue ocmaemcsi
noebIWeHHbIM

e WHpaekcbl 3akyrnoyHbix ueH PMI B obpaboTke n cdepe ycnyr B Uofle HEMHOIO CHU-
3UNNCb, HO NPOLOSKAKOT AepXKaTbCsl Ha MOBbILLEHHbBIX YPOBHSX M3-3a ocrabneHus
pybnsa n pocta 3apaboTHOM NnaThbl.

e KomnaHuu npoaosmKarT YaCcTUYHO NEPEHOCUTL BbIPOCLUNE N3OEPXKKUA B OMITYCKHbIE
ueHbl. B pesynbTaTe MHOEKCbl OMIYCKHbIX LEH Takke AepXaTCs Ha MNOBbILEHHbIX
YPOBHSX No cpaBHeHuto ¢ 2017 rogom.

9 ToBapsbl, kOTOpble BXoaaT B pacyeT u VLM, n WML,

10 B pacueTte ucnomnb3oBanucb cornoctaBnmMele ToBapbl B cTpykType MIML n ULIM, a nMeHHo: maconpogyk-
Tbl, PbIOONPOAYKTHI, MACIO M XWUPbl, MONOYHAs MPOAYKUUSA, MaKapoHHble U3genusi, caxap, 4an, kode,
ofexna, TPUKOTaXHble usgenusi, o0yBb, MOKLINE W YUCTSALLME CPEeACTBA, NapdOMepHO-KOCMETUYECKME
TOBapbl, ObITOBast anekTpoHuka, Mmebenb. OHKU cocTaBnAT 0KOMNo 32% OT NOTPEOUTENBCKOWM KOP3UHBI.
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BoccraHoBneHne akTMBHOCTU B cchepe ycryr NPMBENO K YCKOPEHWIO POCTa OMIyCK-
HbIX LeH. PocT 3apaboTHol nnaTbl onaTb cTan durypupoBaTtb B ONpocax Kak OAuH
13 haKTOPOB MOBbLILLEHMS AABNEHMS HA OTMYCKHbIE LIEHDI.

PucyHok 15. LleHoBblIe nHgekcbl PMI PucyHok 16. LileHoBbIe nHgekcobl PMI
B 06paboTke, NYHKTbI B cchepe ycnyr, NyHKTbI
[ VismeHeHne kypca pyonsi (n.w.) == 3aKynoyHble LeHbl [ IameHeHue kypca pyons (n.w.) = 3akynoyHble LieHbl
=== OTMNyCKHbIE LieHbl === OTMNyCKHblE LieHbI
80 - r 15% 65 - r 15%
75 A
70 A - 10% 60 - - 10%
65 -
60 - 5% 55 5%
55 D
50 ¥ ; 0% 50 T Iy R B T T o 0%
T © T 1 v | | LI |
~ [PETEr H HHHHHH H
40 - - 5% 45 1 5%
35 -
30 - Lo 40 - -10%
mon.15 sHB.16  wmon.16  sHeA7  wond7  sHB.A8  wmon.18 mion.15  aHB.16  won.16  aWe.17  won.17  auB.18  won.18
UcmoyHuk: IHS Markit. UcmouyHuk: IHS Markit.

My.

1.2. YKOHOMMUYeCcKasa AMHaMUKa

PocT poccurnCcKon 3KOHOMUKM COXpaHAETCs Ha ypoBHe, B6MM3KOM K MOTeHuMasbHO-
MoTpebuTtenbcknin cNpoc 0CTaeTCca OAHUM M3 OCHOBHbLIX (PaKTOPOB pocTa Ha oHe

ctabunmsaummn ypoBHsa 6e3paboTuubl Ha HU3KOM YpPOBHE, YBENUYEHUA pearnbHOW 3apa-
OOTHOM NnaThl U NpogorHKarLWweroca ObICTPOro pocta NOTPEBUTENBCKOrO KpeanToOBaHUS.
CoxpaHsitomecs otaenbHble NPU3HaKM 3aMenneHnsa pocta 3KOHOMUYECKOW aKTUBHOCTH,
cogepxalumecs B AaHHbIX ONPOCOB, Noka He odopMunucb B TeHaeHumo. OgHako 3a-
MeasieHMe pocta eBponenckmx ctpaH, Knutaa n Typunmn MoxeT HeraTMBHO MOBAUATb U Ha
9KOHOMMYECKNIN pocT B Poccuu.

1.2.1. Pocm npoMbiwsieHHOCMuU 8 urosie ycKopuJsicsi

YxygweHve AMHaMUKK onepexarowmnx MHOMKaTOPOB B UIONE HE HALUMO OTpaXeHus
B AMHaAMWKe NpoOMbIWeHHoro npomnssoacTea. o oueHkam PocctaTta u [Oenapta-
MeHTa uccnegoBaHu 1 nporHosnposaHusa baHka Poccun (OWMM), npomblneHHoe
npounaeoncteo B none 2018 r. Boipocrno Ha 0,3% M/M ¢ nonpaBKOW HA CE30HHOCTb.

Bbinyck B obpabaTtbiBatoLien npombiwnieHHoOCTH Bbipoc Ha 0,1% m/M nocne cHuxe-
Hus Ha 0,7% M/M B NIOHE C NONpaBKOW HA CE30HHOCTb.

PocTt B fobblve NonesHbIX nckonaeMblX NPOAOIPKUICS 3a CYET NOBbIWEeHUs obbema
A06bl4M HePTN B paMKax BbINOMHEHNS UIOHLCKOTO pelleHns OMNEK+.
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PocT npombiwneHHoro npoussoacTea B utone yckopusica oo 3,9% r/r (B nioHe —
2,2% r/r). YckopeHuto pocTta cnocobcTtBoBan kaneHaapHbin agdekt — B none 2018 r.
Ob1110 Ha oguH pabouni geHb 6onble, Yyem B uione 2018 roga. OueHkn Poccrtata 3a-
dukcupoBanun HebONbLLLOW POCT MHAEKCA NPOMbILLIIEHHOrO nponssoacTea B utone: +0,3%
M/M C Y4ETOM CE30HHOro U KaneHaapHoro acgpdektos!!, yto cosnano ¢ oueHkamu QWM.
YXyalweHne gMHaMUKK onepexaroLwmx nigmkatopos (B YactHoctn, PMI IHS Markit) noka
He OTpasusniocb B AvHamuke npomnpoussoacTsa (cm. 1.2.2. Onpockl NpeanpuaTui yka-
3blBalOT Ha BO3MOXHOE 3aMeAarieHne pocTa).

O6pabaTbiBatowas NPOMbILLSIEHHOCTb COXPaHSEeT BbICOKME rOAOBbIE TEMMbI pOCTa
(Bblle +4% r/r). VioHbCKkOe CHWXeHne obbemoB npousBoacTBa cpasy Ha 0,7% m/m B
ntone oTbirpaHo He 6biio (+0,1% m/m). Moaaepxky obpabaTbiBatOLEN NPOMbILLIEHHOCTH
oKasano BOCCTaHOBMEHWE LBETHOM MeTannyprum nocrie nposanbHoro uioHa (+11,5%
m/M). TMonoxuTenbHblM BKNag Takke BHecna HedTenepepabotka (+0,5% m/m) 3a cyet
BbIMyCka aBTOMOBUIILHOro 6eH3nHa, 4To, CKopee BCero, ABMMOCh pe3ynbTaTtoMm Mep npa-
BUTENbCTBa ANSA MPUOCTAHOBKN PE3KOro pocta UeH Ha OeH3VH 1 yBenuyeHus npopax
TONMMBa Ha BHYTPEHHEM pbIHKE.

PucyHok 17. luHaMmuka nHgekca npoMblILUIIeH- PucyHok 18. lInuHaMmunka nHaekcoB Ao6bIiuu no-
HOro NpPoM3BoOACTBa Ne3HbIX UCKoNaeMbIX U obpabaTbiBaloLero
(2014 = 100) npousBoacTtBa (2014 = 100)

[o6biva - SA
O6paboTtka - SA

MpomblwneHHoe Npon3BoacTBO - SA

----- MpomblILeHHOEe NPOU3BOACTBO - TPeHA,
109 112

==== ObpaboTka - TpeHA,

109
106
106
103
103

100
100

97 97
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018

UcmoyHuku: Poccmam, pacyemsi JUI. UNecmoyHuku: Poccmam, pacyemsi JUTT.

CoepxuBatowmn acpdekt Ha 06paboTKy okasano nNpakTU4eckoe OTCYTCTBME pocTa
B NuWeBon npombiwrneHHocTn (+0,1% m/m). Ha doHe BeceHHero ocnabnenus pybns
ynan BbIMyCK psida MULEBbLIX NPOOYKTOB, 3aBUCUMbIX OT UMMNOPTa Cbipbs (Kakao, LUOKO-
napg, 4aun, kodge, npsHocTn). Kpome TOro, CoxpaHAeTCa HeraTMBHbIN TPEHI B NpOu3BOa-
CTBE pacCTUTENbHbIX N XMBOTHbIX Macen B CBSI3N C HAKOMUBLUMMWUCS Ha PbiHKE U30bITOY-
HbIMM 3anacamu OaHHOW NpOAyKuMW. HeraTuBHbIM (PakTOPOM CTano CHUXEeHMe Mpoums-
BOACTBa aBTOTpaAHCMoOpTHbIX cpeacTtsB (-3,7% m/M) Ha doHe 3amegnstollerocs cnpoca
(Npopaxwu nerkosblx aBToMobunen ymeHblWNnNucb Ha 1% m/M B uIOHe-uone) n kopnopa-

11 3neckb 1 Aanee M/M — CE30HHO CKOPPEKTUPOBaHHAasA OLIeHKa.
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TUMBHbIX KaHUKYN Ha npeanpuaTuax aBTonpoMa, a Takke COKpalleHMe Bbinycka Mpoymx
TpaHcnopTHbIX cpeactB (-13,7% M/M) npeuMyLlecTBEHHO 3a CHeT NMPOM3BOACTBaA feTa-
TenbHbIX annapaToB. 1o npegBapuTenbHbIM OUEHKaM, YaCTb TOPMOXEHUS UIOHA-UIOSS
MOXeT BbITb CBA3aHa C NpoBefeHneM YeMnuoHaTa Mmpa no gytbony, B YaCTHOCTH C CO-
NyTCTBYIOLUMU EMY U3MEHEHUAMM B NOTPEOUTENBCKOM NOBELEHUMN.

Bbinyck B fobblye nonesHbix uckonaeMblx Bo3poc Ha 0,5% m/m (B uioHe — 1,4%
M/M)12. B yacTHOCTH, yBENMYMnach Aobbiya Ccbipoit HedTh: B UOHE ObINW OOCTUrHYThLI 10-
roBopeHHocTn B pamkax OlMNEK+, nogpasymeBatoime cymmapHoe HapalimBaHue 4o6blun
Ha 1 mnH 6app. B AeHb K YPOBHIO Masi 3TOro roga.

PucyHok 19. UHpgekc nponsBoacTBa o6pabaTbiBaloWmMX oTpacsie, OpUeHTUPOBaAHHbIX
Ha MHBECTULMOHHbIN cnpoc (TpeHA), m/Mm, %

1.3 4 mmmm DiekTpUyeckoe obopynoBaHue, kpoMe 6bIToBOM
10 | l =, . TEXHWKN
0.8 | ] l = Mpoune TpaHcnopTHbIe cpeacTsa n obopyaoBaHue
. L Il | X
i B | K |
0.5 1 (NN w b ..-' Mpouas HemeTannMyeckas MUHepanbsHasi
03 148 | | - L II '- ApoayKLMs
in I I ARRANRY - I Ioadsallang s MalwnHbl M 06opyaoBaHmne
-0.3 - LR B .
) KoMnbioTepbl, 3N1IEKTPOHHBIE U ONTUYECKUE U3AENUs
-05 ¥
-0.8 - . mmm— ABTOTPAHCMOPTHbIE CPEACTBA, KPOME NErKOBbIX
1.0 +— — — ——— ‘
RS kS o A A A A 2 S Qo VHaexc npon3BoacTBa OTpacnei, OpUEHTUPOBAHHbIX
Q & : o Q & . o Q & Ha MHBECTULIMOHHBIN CNPOC
S &S LSS

UcmoyHuku: Poccmam, pacyemsi JUI.

PucyHok 20. UHpekc nponsBoacTBa o6pabaTbiBaloWmMX oTpacnen, OpUeHTUPOBaAHHbIX
Ha noTpeéuTenbckum cnpoc (TpeHa), m/m, %
JlerkoBble aBTomMOGUNN
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UcmoyHuku: Poccmam, pacdyemsi JUI.

12 QueHka AW (ce30HHO crnaxeHHas).
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1.2.2. Onpocbi npednpusimull yka3biearom Ha 803MO)XHOe 3amedsieHue pocma

e Vionbckne mHaekcbl PMI ykasbiBaoT Ha Hebonbluoe yckopeHue pocta B cdepe
YCIyT U CHWXEHWe Bbinycka B obpabaTbiBaloweM CEKTOpe, BEPOATHO, BPEMEHHOE.

e OnpocHble gaHHble PocctaTta 3a aBryct MKCUPYIOT yXyadleHne Oen0oBON akTUBHO-
cTn B obpabartbiBatowien n gobbiBatolen NpombiwnieHHoCcTUn. B oboux cektopax
OTMeYaeTCs CHWXEHNe BNUSHNA dhakTopa BbICOKOro NpoLEeHTa no KkpeauTam, ogHa-
KO yCunvBaeTCs BNUSIHNE HaNnoroobnoxeHus.

e CornacHo KOHbIHKTYpHOMY onpocy npombilneHHocTn N3, HecMoTpst Ha cokpa-
LLleHne cnpoca, NPeanpuUsTUS YO0BNETBOPEHb! TEKYLLMMM NPOAaXKaMMW.

WHugekc IHS Markit PMI B o6paboTke B utone cHmamnca go 48,1 nyHkta (B uUoHe —
49,5 nyHkTa). Uonbckoe yxyaweHne ANHaMWKM HOCUITO OpoHTanbHbIM xapaktep. Bce
noabIHAEKChI, KPOMe NOAbIHAEKCOB LEeH U AenOBbIX OXWAAHWNA, yLnn Huxe oTmeTkn 50
nyHKTOB. MHOekc obbemoB npousBoacTBa Bnepsble ¢ anpens 2016 r. ywen Huxke 50
MYyHKTOB, CUrHanM3npys O CHWXeHUn o6beMOoB BbliMycKa B UIONe.

CHmXeHne o6beMOB NPOMBLILLIIEHHOrO NPOM3BOACTBA Npoucxoanno Ha doHe aanb-
HEeMwero yxyAaweHnsa OMHaMMUKNU HOBbIX 3aKa30B, KOTOPbIE CHWXanuCb BTOPOW MecsL
noapsaa. Haekc akcnopTHbIX 3aka3oB okasancsa Hwxke 50 nyHkTtoB Brepsble B 2018 r.,
oTpaxas yxyaleHve ANHAMUKM MUPOBO SKOHOMUKWU: BO MHOMMUX CTpaHax'® MHOEKC aKC-
NOpTHbIX 3aKkas3oB, Kak U B Poccun, okasancs Hwxke 50 nyHkToB. [0 BCen BUOMMOCTH,
BOJIHA TOProBbIX OrPaHUYEHUN U NEPCMNEKTUBLI UX PaCLLUMPEHUSA YXXe Havanu HeraTuBHO
CKasblBaTbCs Ha AMHAMWKE MUPOBOW TOProBIiN.

PucyHok 21. iuHamuka niaekcos PMI no oxu- PucyHok 22. iuHamuka niaekcos PMI IHS
OaHUsAM, NYHKTbI Markit, nyHKTbI
75 -
= PMI 110 OXHaHKAM BBIITYCKa B 06paGOTKE 60 —PMI cpeps! ycnyr =———PMI o6pabaTbiBatoLLmx oTpacrei
=== PMI 110 O3xuaaHusIs1 Gu3Heca B cdhepe yciyr
70 -
58 -
65 | 56 -
54
60 - 52 |
s | 50
48
50 (o= o= = b e = e e e - - - - - - - - - - - 46
a4
45 -
42 -
40 : : ; ; 40
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
NemoyHuk: IHS Markit. NemoyHuk: IHS Markit.

13 CWWA, Kutan, ®paHuus, MHooHesns, Bpasunus, ABCTpus.
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B cekTtope ycnyr poCcT HEMHOrO YCKOPWICS Mocne NIOHbCKOro TOPMOXeHUs. NHaekc
PMI IHS Markit B ycnyrax B utone Bbipoc ¢ 52,3 go 52,8 nyHKTa, HO ero pocT okasarics
HeJOoCTaTOYHbIM, YTOObI NPeaoTBpaTUTbL CHWDKEHWe cBodHoro uHaekca PMI go 51,7nn
(PucyHok 22).

CornacHo obcnepoBaHusim Pocctata B aBrycte, npeanpusatusi obpabatbiBatoLLuen
NPOMbILUNIEHHOCTM B @BryCTe CHU3WUNN OLEHKM Cnpoca, OCTaBMB NPaKTUYeCKN HEN3MEHHbI-
MU OLLeHKM BbINycka 1 3anacos. Kak cneacTtBme MHOeKC npeanpuHuMaTenbCkon yBepeHHOo-
cTn B 06paboTke NPOAEMOHCTPUPOBan HesHauuTenbHoe cHmxeHne (PucyHok 23). Beico-
KM MPOLIEHT KOMMEPYECKOro KpeauTa ctan eQuHCTBEHHbIM hakTopoM B obpabaTtbiBato-
Ler MPOMBILLMIEHHOCTHN, Yb€ HeraTMBHOE BIIMSIHWE Ha POCT BbiMyCKa CHU3WUNOCL 3a Mo-
cnegHun rof (PucyHok 25). YcuneHne BNUSIHUA OCTarbHbIX OrpaHu4MBaroLmMx hakTopos
MOXET CBMAETENbCTBOBATb O 3aKPENeHNN TeHOEHUUN K CHWXKEHUIO npeanpuHumaTtenb-
CKOW yBEpPEHHOCTU B 06paboTke, B TOM YMCe U3-3a YXyOLUEeHUsS BHELUHEN KOHBIOHKTYPbI.

PucyHok 23. InHamuka UMY n KOMMNOHEHT ANA KOM- PucyHok 24. OuHamuka UMY n KOMMNOHEHT ANA KOM-
naHun obpabaTbiBaloLwen NPoMbILLSIeHHOCTH (6e3 naHun go6biBaloLer NPoMbILWIIeHHOCTH (6e3 ManbIx
ManbIX NpeanpusiTUi), Ce30HHOCTb yCcTpaHeHa'® npeanpusiTuii), CE30HHOCTb YCTPaHeHa
25 - - -20 10 -

%
%
%

- -40
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NDITITTTOOODOOOOMMNDNMNMNOO W O N ITIT T ITOOOD OO OONMNMIMNINOWDOW O
RO SSXOSSEXOSLSEXOS LEXOS S . M)S - X M)S B X OS B X OS & ko 0oS =
0T Zo 0T Eo0TEo0TEo0QT 503360328058 503333343
Igs Igs Igs Igs Igs IgsTXIg8gs0CIgsS0CIgs0Igs0

nry nny

3anachbl roToBoOV NpoayKLuum
MepcnekTuBbl M3MEHEHUA BhiMycka 3a 3 Mec.
—— O6wWwwin cnpoc Ha NPOAYKLMIO, Mp. LK.

3anacbl roTOBOW NpoAyKLmnn

MepcnekTmBbl M3MEHEHUS BbiMycka 3a 3 Mec.
——— O6wwin cnpoc Ha NPOAYKLMIO, Mp. LK.

UecmoyHuku: Poccmam, pacdyemsi JUIT.

UcmoyHuku: Poccmam, pacdyemsi JUIT.

B pgobbiBatoLern NpoMbILLSIEHHOCTU BCE OCHOBHbIE KOMMOHEHTbLI MHAEKCa npeanpu-
HUMaTenbckon yBepeHHocTn (UIMY) coxpaHnnu HebnaronpuaTHyD OAUHAMWUKY, HECMOTPS
Ha HabnogaBLLMACA B UOHEe—Mone pocTt o6bemoB Bbinycka (PucyHok 24). MNpeanpnatna
n obpabaTtbiBatowwen, U gobbiBalowen NPOMbILLIIEHHOCTM OTMEeYalT HeLOCTaTOuYHbIN
Crpoc, B TOM 4YuCre BHELLUHWA, N HeonpeaeneHHOCTb 3KOHOMUYECKOM CUTyaLMm B Kade-

16 UMY paccuntbiBaetTcs PocctatoM No AaHHbIM ONPOCOB NpeanpusTuini obpabaTbiBatollen n gobbieato-
el NPOMBILUNIEHHOCTN O OEerI0BOM akTMBHOCTU. OCHOBHbIE KOMMOHEHTbI MHAEKCA: OO Cnpoc Ha Mpo-
OYKLUWIO, NEepCrnekTuBbl N3MEHEHMS BbiMycka 3a TpU Mecsila M 3anacbl roTOBOM Npoaykumu. MepcnekTuBhbl
N3MEHEHNs BbIMycKa 3a TpU MecsLa paccymTaHbl Kak pasHOCTb AOMEN pecnoHAEHTOB, OTMETMBLUUX «yBe-
NMYEHME» U «YMEHbLUEHMEY» NOKa3aTensa B cneayowme Tpu mecsua (B %). 3anackl roToBOW NpoayKumu
paccunTaHbl Kak pasHOCTb AOSiel PecrnoHAEeHTOB, OTMETMBLUNX «DOoriee YeM OOCTaTOYHbIA» U «HegocTa-
TOYHbIA» MokKasaTenu B Tekywem Mecsue (B %). O6wuii cnpoc Ha NPOAYKUUI0 paccyWTaH Kak pa3HOCTb
Joneln pecrnoHOeHTOB, OTMETUBLLMX «bonee YeM OOCTaTOMHbIA» U «HEOOCTaTOYHBINY NoKa3aTenun B TeKy-
wem mecaue (B %).

- 30

20 ~

W 5 |
15 + L .30
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CTBE IMaBHbIX NPENATCTBUA ANSA paclumpeHus npoussoacTtsa. [ns oboux cekTopoB xa-
PaKTEpPHO YCWUNEHWEe HEeraTMBHOIO BAMSIHUS BbICOKOro HanoroobnoxeHus n gedpuunta
kagpoB (PucyHok 26). lNocnegHee cornacyetcsa ¢ TeM, 4TO ypoBeHb 6e3paboTuubl Haxo-
ANTCA HAa MUHUMAIbHBIX 3HAYEHUSX U ABNSETCA KOCBEHHbIM CBMAETENbCTBOM Haxoxae-
HUSA 3KOHOMUKM BON3M ee NoTeHunarnbHOro YpoBHS.

PucyHok 25. ®akTtopbl, orpaHuyMBaroLme poct PucyHok 26. ®akTopbl, orpaHu4MBaroLme poct
npousBoacTBa o6pabaTbiBaloLe NPOMbILLIEHHO- npousBoacTBa A06bLIBaloLWen NPOMbILIIEHHOCTHU
ctu B utoHe 2018 r. no cpaBHeHUto ¢ nroHem 2017 r. B utoHe 2018 r. no cpaBHeHUIO ¢ UtoHeM 2017 T.

10 10

OrpaHuumBaioLLas posb gakropa 3a rof OrpaHunimBatoLasi posb hakTopa 3a rof

g 8 yBenuuunach, n.n. k asrycty 2017r. g 8 yBenuuunacs, n.n. k aBrycty 2017r.
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& 67 & 61

é _g | OrpannuuBaiollas porb (bagg?? 3aroj q;’ -8 | OrpaHununBaioLlas posib hakTopa 3a rog,

cokpartumnach, n.n. K aBryct r.

Z . p ! ' | Y' y ' | | | | ' & ,, | coxpatunace, n.n. k asrycry 201'7r. ' ' |
0 5 10 15 20 25 30 35 40 45 50 55 0 5 10 15 20 25 30 35
[onsa pecnoHAeHTOB, OTMETUBLLMX AaHHbIN PaKTop Kak [onsa pecnoHAeHTOB, OTMETUBLLMX AaHHBIA haKTop Kak
OorpaHnYMBaloLLMI POCT Npon3BoacTBa, % OrpaHNYMBaloOLLMIA POCT NPOM3BOACTBa, %

®dakTopbl, OrpaHM4YUBatoLme CNPOC: 1 - HeAOCTATOUHBIV CPOC HA BHYTPEHHEM PbIHKE; 5 - HEAOCTaTOYHBIV CNPOC Ha NPOAYKLMIO Npeanpusi-
TUSI: HA BHELUHEM PbIHKE; 6 - KOHKYPUPYHOLLMIA UMNOPT. PaKTopbl, orpaHuYMBatoLime pmHaHCOBbIE PecypcChbl: 2 - BbICOKUIA YPOBEHb HAmNoro-
06noxeHus; 7 - BLICOKMIA NPOLIEHT KOMMEPYECKOro KpeanTa; 8 - HeAOCTaTOK (PMHAHCOBLIX CPeACTB. PaKTopbl, OrpaHuYMBatloLiMe TPYAOBbIe
pecypcbl: 4 - HegoCTaToOK KBaNMUUMPOBaHHBLIX pabounx. PakTopbl, OrpaHUYMBalOLLMEe NPOM3BOACTBEHHbIE BO3MOXHOCTU: 9 - U3HOLLEH-
HOCTb U OTCyTCTBME 06opyaoBaHus; 11 - HegocTaTok 06opyaoBaHWs; 12 - HegocTaToK Chipbs U MaTepuanos. Mpouune dakTopsbl: 3 - Heonpeae-
NEHHOCTb 3KOHOMMYECKON cuTyauum; 10 - OTCyTCTBUE UMM HECOBEPLLEHCTBO HOPMAaTUBHO-NPaBoOBOW 6a3bl; 13 - HET OrpaHUYeHUiA.

HNemoyHuku: Poccmam, pacyemsi JUIT.

B aBrycte mHOeKc nNpoMmbIWEHHOro ontummnama MHCTutyta 3KOHOMUYECKOW Nonu-
Tk umenn E.T. Manpapa (M3I1) HeMHOro BbIPOC MOCME OBYXMECAYHOrO CHWXKEHUs
(PucyHok 27). Ha pactywyto guHamuky MIHOekca noBnvsino HEKOTOPOE ynydlleHne au-
HaMUKK NpoAax nocre nageHus B uMoHe-uione. Cendac cnpoc no oueHkam KOMMaHWn
NPOLOSMKAET COKpaLLLAThCA, HO HE TaK MHTEHCUBHO (PUCYHOK 28).

Mpw 3TOM YMCNO NPEANnPUSTUIA, KOTOPbIE OLIEHMBAIOT YPOBEHb CBOUX NPOAAX Bbille
HOPMbI, BbIPOCMNO A0 MakKcUmarbHbIX 3HA4YeHW Ans nocrnegHux net (64%). Buaumo, B
npeablaywemMm Mecsile NporHo3bl NpearnpusiTUin No OXWOAeMoMy CNpoCcy OKasanuch 3a-
HKEHHBIMU OTHOCUTENBHO hakTMYeckoro nonoxeHus aen. K Tomy e, 3T0 MOXeT roBo-
puTb 06 aganTauumn NPeanpuUsSTUn K HecTabunbHOW AUMHaMUKe O0ObeMOB cnpoca Ha ux

NPOAYKLMIO.

WHaekc nporHo3oB NPOMBbILLIIEHHOCTM B aBrycte nokasan HebonbLloe CHUXeHWE, HO
ocTaeTcs B npegenax konebaHun nokasatena B nepuog 2011-2016 rogos (PucyHok 29).
Mocne ocnabneHnsa NMHBECTULMOHHBIX NaHOB NpeanpuaTuin Habnganca nx HebonbLon
pocT B Tekywem mecsue (PucyHok 30). B 1o e Bpems gona npegnpustuim, KoTopble
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yAOBMNEeTBOPEHbl hakTUYeCcKuMM obbeMamm KanuTasnbHbIX BIIOXKEHUI B YCNOBUSIX TEKY-
wero cnaboro cnpoca, Bbipocra npakTU4Yeckn OO0 MakcuMarnbHbIX nokasatenen ¢ 2011
roga (65%). Noatomy B Gnvxkanwen nepcnekTMee 3Ha4YMMOro pocta MHBECTULMIN B NPO-
MbILLTIEHHOCTb, CKOpEee BCEero, He NPon3onaeT.

PucyHok 27.

WMHOEKC NPOMBILLNEHHOrO ONTUMWU3MA K3, 1997-2018 rr.
30
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10/10
15 1117
08/14
0 i
10/081
02/16

_‘]5 4

-30 1

N 09198 | | 1?!08 | | | |

1197 1[;39 1/61 1/63 1[55 1/67 1/69 1f‘11 1/‘13 1:"15 1f‘17
HemoyHuk: N3IT.
PucyHok 29.
WHOEKC NPOrHO30B NPOMBILLNEHHOCTH, 1997-2018 rr.
30
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NemoyHuk: N3T.
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PucyHok 28.

COCTABNAIOLWME UHOEKCA ONTUMA3MA U3, 2007-2018 rr.
(BANAHCbBIW PA3HOCTE)

MNAHbBI
BbIMYCKA

OLIEHKKX

40 OLIEHKM 3ANACOB
cnpoca OAKTUYECKHUE
60 U3MEHEHUA
CrPOCA
=80
1/07 1/08 1/09 110 1/11 112 1113 1/14 1/15 1/16 1/17 1118
UemoyHuk: N3IT.
PucyHok 30.

BANTAHC OXVOAEMbIX U3MEHEHUIA KAMBIOMXEHWIA
W YOOBNETBOPEHHOCTE UX ®AKTUYECKMMU OBBHEMAMU

68

317 5118

109 110 111 112 113 1/14 115 116 117 118

NemoyHuk: N3M.

1.2.3. UHOeKc ebinycka 6a3o08bix ompacsiel 8bIpocC 8 urosie

e B mone 2018 r. nHgekc Bbinycka npoaykumm 6asosbix otpacnen (MBO) B rogosom
BblpaXeHun 3ameTHO Bbipoc (+3,1% r/r npotme +1,3% r/r mecduem paHee)

(PucyHok 31).

e PacTywas guHamuka crtana crnegcrBveM yrnydlleHust nokasaTenemn npakTudeckn no
BCEM OTpacnsam, a Takke Ha poHe H13Kom 6asbl NPOLUoro roaa.

e Hanbonbwwuin Brkrag B MBO BHecna obpabaTtbiBatolasi npoMbILLIeHHOCTb (+4,6% 1/r) u
ToproBas AeATENbHOCTb Kak B ONTOBOM (+4,7% r/r), Tak U B pO3HUYHOM 3BeHe (+2,4% r/r).
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(+3,2% r/r) n TpaHcnopTHbIX ycnyrax (+4,0% r/r).

Xunbix 4oMoB (B utone Ha 8,1% r/r).

(PucyHok 32).

Takke pOCT TemMnoB BbllMyCKa Habnopganca B Aobblde MonesHbIX MCKOMaembiX

CTponTenbCcTBO TPETUA MeEcsL, noapsa NpodosbkaeT nokasbiBaTb oTpuuaTenbHble
3HayeHus (-0,7% r/r). B ocHOBHOM 3TO CBSA3aHO C COKpallleHneM BBOAA B AENCTBUE

B aBrycte—ceHTabpe rogosas anHamuka MBO, ckopee Bcero, byaet HocuTb Gonee
caepXxaHHbl Xapaktep Ha oHe BbICOKMX 3HadeHun MNBO B aBrycte—ceHTAbpe
2017 ropa. Mo ntoram lll keaptana MBO MoXeT CHU3NUTLCA No cpaBHeHWto ¢ |l kBap-
Tanom. YuutbiBas BbiCOKyto koppensuuto M5O n BBIN, MOXHO npeanonoXuTb, YTO
poct BBI1 no wtoram IIl kBapTana Toxe okaxeTcs YyTb Hwxe, yem 1,8% r/rl’

PucyHok 31. Bknag oTpacneBbix KOMNOHEHT B auHamuky MBO B 2014-2018 rogax, % r/r
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UcmoyHuku: Poccmam, pacyemsi JUTT.
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PucyHok 32. lIuHaMmuka kBapTasnibHOro uiaekca cgpusnyeckoro o6ema BBIM n UBO, %, rir
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UemoyHuku: Poccmam, pacyemsi JUI.

17 MpenBaputenbHas oueHka pocTta BBI 3a Il ksapTan
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1.2.4. Pocm pO3HUYHOU mMop2086Jsiu 8EePHYJICS K ycmou4yueoMy YpPOBHIO

e B uvone rogoson Temn pocta po3HUYHOro ToBapoobopoTta 3ameanunca o 2,5% rir
nocne BpemMeHHoro yckopeHus 0o 3,0% r/r B utoHe. C nonpaBkoM Ha CE30HHbLIN U
KaneHgapHbI hakTopbl 060POT PO3HMYHOW TOProBNW B MUIONE HE U3MEHUICA NOcne
pocTta Ha 0,4% M/M B MOHe.

e Ha ONHaMUKY PO3HUYHbIX NpodaXX B UKOHE-UKIE B 3HAYUTESIbHOW CTENEHU MOr NO-
BJITINATb I'IpOBO,EI,VIBLIJI/II?]CFI 4yeMrnmoHat Mupa no (byT6OJ'Iy.

e YcKOpeHue pocTa NpoAax HenpoAoBOSIbCTBEHHLIX TOBApPOB YyKa3blBaeT Ha coxpa-
HSAIOLUMINCS POCT NOTPEBUTENBCKOro cnpoca Ha hoHe NOBbILWEHUS 3apaboTHOM Nna-
Tbl U pacLUMPEHNs NOTPEBUTENBCKOrO KpeaAUTOBaHUS.

CornacHo gaHHbiM PoccTtaTa, Temn pocta ob6opoTa pO3HUYHOW TOProBnv B MOne
3amegnunca go 2,5% r/r (B untoHe — 3,0% r/r) (PucyHok 33). Ha 3ameaneHve pocra ecrte-
CTBEHHbIM 06pa3oM MOBMMANO 3aBepLUeHMe YemnmoHaTa mupa no ytbony n nocrenex-
HOE€ YMEHbLLEHNE Yncna TYpUCTOB B MEpPBOM MOSIOBUHE MIONS MO CPABHEHWUIO CO BTOPOW
NONOBUHOW MIOHAE.

OTOT (hakTop OTpasuncs Ha COKpalleHUM Npodak NPOAOBONbCTBEHHbLIX TOBAPOB:
1,5% r/r nocne 3,2% r/r B nioHe. PocT npogax nNpoaoBOfbCTBEHHBIX TOBAPOB C Havana
2018 r. 6bin goctatoyHo cTabunbHbiM M He npesblwan 2,0% r/r, NO3TOMY MIOHbCKOE
ycKopeHue pocTa 6bino BpeMeHHbIM. Temn pocta ToBapoobopoTa B HENPOA4OBOSIbCTBEH-
HOM cermeHTe yckopuncs go 3,3% r/r (B utoHe — 2,9% r/r).

PucyHok 33. lIuHaMuKa po3HU4HbIX NpoAax npo- PucyHok 34. IuHamuka o6opoTta po3HUYHOMN
AOBOJIbLCTBEHHbIX U HENPOAOBOSIbCTBEHHbIX ToproBnu, % (aHBapb 2012 roga = 100%,
ToBapoB 1 060poTa pO3HMUUHOM ToproBnu, % rir Ce30HHOCTb YCTpaHeHa)
15 1 OBOpOT PO3HUYHOI TOProBMAM @ OBGOpPOT PO3HN4HON TOProBMN
—npOLI,OBOJ'IbCTBeHHbIe TOBapbl OGOpOT NpPOoAOoBOJIbCTBEHHbLIX TOBApPOB
10 4 = HenpoaoBoNbCTBEHHbIE TOBaPhI 125

@mm OGOPOT HEMPOLOBOSILCTBEHHBIX TOBAPOB
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UcmoyHuku: Poccmam, pacdyemsi JUI. UcmoyHuku: Poccmam, pacyemsi JUI.

18 Ha MioHb NPULLNUCL TPYNNOBble MaTyM YemnuoHaTa mupa no cyt6ony, rae 6binv npeacTaeneHsl Bce 32
KOMaHAbl-y4acTHUUbI. B vione npoxoaun payHa nnei-odd — B 3TOT Nepuog KONMYecTBO y4aCcTHUKOB U, CO-
OTBETCTBEHHO, TYPUCTOB YMEHbLUWIOCh.
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Mecsa4yHbI TeMN pocTa PO3HUYHOrO TOBapoobopoTa C MOMPaBKOW Ha CE30HHbIA U
KaneHgapHbI pakTopsbl, N0 HaWuM oueHkaMm, cHuauncs o 0,0% m/m ¢ 0,4% m/m B utoHe
(PucyHok 34). B utone npogaxu npoaoBOfbCTBEHHbBIX TOBAPOB CHU3UIUCL Ha -0,4% m/m
nocrne pocta Ha 0,5% m/m B nioHe. Temn pocTta ToBapoobopoTa HENPOLOBOSIbCTBEHHbIX
ToBapos 3amegnuncs 4o 0,3% m/m ¢ 0,5% m/m B uioHe.

PaclumpeHune notpebuTtenbckoro cnpoca NpoaoskaeT NoAAepKMBaTb POCT pearibHbIX
3apaboTHbIx nnat (PucyHok 35). MNMonoxuTenbHbIA BKNag Takke BHOCUT NPOLOSKaOLLMNA-
CSl POCT PO3HUYHOTO KpeamnToBaHUs. BaxxHO oTMeTUTb, YTO BaHkn KpeauTyroT Bce 6onb-
Lee YMCNOo HaAeXHbIX 3aeMLUMKOB. ITOT hakT noaTBepXxaaeT crtatuctvka HaumoHanb-
HOro GlOPO KpeaUTHbIX MCTOpPUn'®, cBMAETENbCTBYIOLLAsA O CYLLECTBEHHOM POCTE CpeaHe-
ro pasmepa BblgaHHbIX NOTpebuTenbckux kpeantoB (PucyHok 36). Bce 3To AOMKHO OKa-
3aTb NoAAepKKY POCTYy Npodax HENPOAOBOSbCTBEHHbLIX TOBAPOB.

PucyHok 35. [iIuHaMmuKka peanbHbIX 40X040B PucyHok 36. CpegHui pasmep BblAaHHbIX
HaceneHus, % rir noTpeobuTenbLCKMX KPeanToB, ThiC. pyo.

40 -

PeanbHble neHcun

= = =PearibHble pacnonaraemble JoXoabl*
PeanbHble 3apaboTHble nnatb
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aHB.13 aHB.14 aHB.15 aHB.16 aHB.17 aHB.18 2Q2017 3Q2017 4Q2017 1Qz018 2Q2018

UcmoyHuku: Poccmam, pacdyemsi JUIT. UcmoyHuk: HayuoHansHoe 610po KpedumHbix ucmopudl.

* Pacyem no cmapol memodosioauu ¢ y4emom eOUHO-
8pemeHHOU OeHexHoU 8birnnamsl 8 sHeape 2017 2o0a.

[laHHble nccnegoBaTenbckoro xonamHra « Pomup»20 3a nionb NOATBEPXKAAT HEKO-
TOpOe COKpalleHWe MOBCEAHEBHbLIX Pacxo[O0B HaceneHust Ha NPOAYKTbl U yBenMYeHue
3aTpaT Ha HENPOAOBOSLCTBEHHbIE TOBAPbI MO CPaBHEHUIO C UtoHeM. [lokasaTenb pearb-
HbIX NOTPEOUTENBLCKUX PacxodoB HaxoamTcs Ha ypoBHe 2016 r. — HEMHOIO HUXE 3Haude-
HWUn cooTBeTCTBYOWMX Nepuonos paHee 2018 r. (PucyHok 37). C To4kn 3peHns notpedu-
TENbCKOro NOBeAEHNSA OTAENbHbIX JOXOAHbLIX FPYMNn B UOfle CTOUT OTMETUTb, YTO Hace-
fleHne co cpeaHMMn O0XO4aMu COKpaTuno 3aTtpaTbl Haubonee cunbHo (Ha 2,6%), € Bbl-
COKMMUM [OXOOaMW — HECKONbKO MeHblie (Ha 1,3%), a rpynna C HU3KMMK JoXOo4aMmu,
HaobopoT, yBenuyuna pacxogbl Ha 3,9%.

19 HBKW. «Bo 2 kBapTtane 2018 roga cpeaHUn pasMep BblAaHHbIX NOTPEOUTENbCKUX KPeaNTOB NPpUONmn3uns-
cs K 200 Tbic. pybnen». 15.08.2018.

20 UccnepoBatenbckuid xonauHr «Pomupy. «PoccusiHe B Mione 3aMeTHO COKpaTUIM pacxobl HAa NPOAYKThI».
21.08.2018.
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PucyHok 37. luHaMmuka peanbHbIX PucyHok 38. [lIuHaMmuka nHaekca
noBceagHeBHbIX pacxonoB HaceneHwusA, % nOTpesMTeﬂbCKMX HaCTpoeHVIﬁ
(aHBapb 2012 ropga = 100%) M ero KOMNOHeHTOB
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UcmouHuk: Uccnedosamenbsckuli xonduHe « Pomupy. UemoyHuk: onpoc «uH®@OM».

CornacHo pesynbTaTaM exemecsiyHoro onpoca OO0 «uHPOM»2L, noTpebutensb-
CKMWEe HaCTPOEeHUs1 HacereHus B aBrycte U3MEHWIUCb HECYLLEeCTBEHHO MO CPaBHEHWUIO C
nonem (PrucyHok 38). Cam nHaekc npoAaosrmkusl NocTeneHHo cokpawaTbed. Bmecte ¢ tem
B TeKylleM MecsLle HECKOSMbKO YNyYLUINCL OLIEHKM MO BCEM KOMMOHEHTaM WHAeKca,
KpOMe OTHOLLUEHUSA HaceneHnsa K HakornneHuo cobepexeHnin. 3To MOXET CBUAETENbCTBO-
BaTb O HEKOTOPOW cTabunusauunmn NnotTpedbuTenbcknux oXxXnaaHui B criegyowme mecsaupl.

1.2.5. PbIHOK HO8bIX aemomobureli 8 urosie: oxxudaemoe 3amedsieHuUe pocma

e B uione 2018 r. npogomkmMnock 3aMmeeHne rogoBbiX TEMMOB poCcTa NPogaX HOBbIX
aBTomobunen (10,6% r/r) Ha ooHe BbICOKOM Ba3bl NPOLLMOro roaa.

e [lo cpaBHEHUO C NpeablgyLnUM MecsLeM C y4eTOM CEe30HHON KOPPEKTUPOBKM NpOo-
AaXun nokasanu HebonbLoe cHuxeHne (-1% m/m).

e O6bem Npom3BOACTBa NErkoBbIX aBTOMOOUNEN No utoram nepsoro nonyrogms 2018
roga Bblpoc Ha 19,1% r/r, 3HauMTenbHas YacTb NpMpocTa Npuacs Ha aBToMobU-
N UHOCTPAHHbLIX MAapPOK.

e He nNonHoCcTbIO peannaoBaHHbIN NOTEHLMAN OTMOXEHHOro crpoca MNpOoLbIX NeT,
oXuaaHua ganbHellero pocTa LieH B ¢BA3n ¢ nosbileHnem HOC n ocnabnexHnem
pyons, a Takke npoarieHMe nporpaMMm NbroTHOro KpeauToBaHUS MOMyT YCKOPWUTb
POCT pblHKa K KOHLY rofa.

Mo paHHbIM Accoumaumn eBponenckoro busHeca (AEB), B nione 2018 roga npoaa-
XM HOBbIX NErKOBbIX U MErknx Kommep4eckmx asTomobunen ysennuunucb Ha 10,6% r/r
(PvcyHok 39). 3ameaneHue TemnosB pocta Bo BTopom nonyrognn 2018 roga cBsizaHo C
BbICOKOM 6a301 NpoLwsioro roga, kak pas Ha uionb 2017 roga npuwencs cambiin 60nbLLIO

21 Mo onepaTtuBHbIM AaHHbIM 3a aBrycCT.
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NPUPOCT pblHKa. B Lenom 3a aHBapb-uionb TekyLlero roga o6bem npofax HOBbIX Nerko-
BblXx aBTOMObGUnen Bbipoc Ha 17,1% OTHOCMTENbHO COOTBETCTBYHOLLEro nepuoga npo-
Lforo roga.

[Mocne ycTpaHeHWs Ce30HHOro U KareHaapHoro agekToB AuMHamuka cripoca C
Havana 2018 r. BbirmMsaantT HeyctonumBon (PucyHok 40), He3HaunTenbHO npubaBnsasa B
OOHN MecCsilbl U TepsaAsa MNOSyYeHHbIM NPUPOCT B criegylowme mecsaubl. B nione obbem
npogax cokpaTtuncs Ha 1% m/m (B MoHe Takke Habnaanocb CHWxkeHne Ha 1,1% m/m).

PucyHok 39. lNMpopaxu HOBbIX NIErKOBbIX U Nner- PucyHok 40. CocTtaBnsowume cnpoca (-)
KUX KOMMep4eCcKMX aBToMobumnen, Tbic. WT. M npeanoxeHus (+) Ha pbiHKe aBToMoGOuUnen
B Poccuickon ®epgepauumn,
Ce30HHOCTb YCTPaHeHa, ThbIC. LWT.
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qg?’ &e?’ @be ,b(\Q ®tb\l\ \I\\Q‘?‘ \I\\gﬂ\ & oe,\" & ‘?\0‘? & Mpoaaky HOBbIX IErKOBbIX W JIErKMX KOMMEPYECKUX aBTOMOGuMeN
mm— MnopT
2018 —2013 2014 = [pON3BOACTBO NIErkoBbIX aBToMOGUNel
2015 —2016 —2017 OcTaTky FOTOBOV MPOAYKLMN Ha KOHEL, OTYETHOTO nepuoaa
UcmouHuku: AEB, pacyemsi [T, MemoyHuku: AEB, pacyemst NI, Poccmam.

3ameaneHue pocTta cnpoca TpaHCnupyeTcs B AMHAMUKY NPOM3BOACTBa aBTOMOOU-
nen. CornacHo AaHHbIM PoccTtaTta, BbINyCK fEerkoBblX aBTOMOOMMEN 3a siHBapb—MWIOHb
2018 r. Bblpoc Ha 19,1% r/r. [ApanBepoM pocTa OCTalTCHA aBTOMOOMAN WMHOCTPaHHbIX
Mapok. o gaHHbIM aHanuTuyeckon komnaHnm ACM-XonguHr, npupocT Npon3BoAcTBa 3a
nepsoe nosnyroguMe no aton karteropum coctasun 18,8% r/r, B TO BpeMs Kak Ux Oons B
obwem obbeme Bbinycka — 74%. B vione COTpyaHWKM HEKOTOPbIX NPeanpusiTUi aBTo-
npomMa yLwwnum B NETHUE KopropaTUBHbIE OTMyCKa, YTO MOBMMANO Ha NokasaTenu npous-
BOCTBaA B 3TOM MecsiLe.

B03MOXHOCTb MOKYMNKM aBTOMOBUNS B KPeAUT NO-NPeXHEMY OCTaeTCsl BaXXHON KOM-
noHeHTomn cnpoca. Mo gaHHeim HBKW, nons kpeguTHbix aBToMmobunen (C rocnogaepxkom
n 6e3 Hee) B CTPYKType Npogax npogorkaeT pactu. B Il keaptane 2018 r. oHa cocTaBu-
na 49,1%, 3a cooTBeTCTBYOLWMNN nepuog npownoro roga — 48,1%. Takke HeobxogmMmo
OTMETUTb, YTO B MpoLUeLlleM KBapTane KONMM4YecTBO aBTOKPEOAMUTOB MPEBbLICUO aHano-
MYHbIN NokasaTtenb «gokpuancHoro» 2014 r. (208 Tbic. aBToKpeanToB npoTne 205 Thic.
aBTokpeamToB). OgHAKO OEKOMNO3ULMA ANHAMUKM TEMMOB pocTa MpPOAaXx NokasbiBaeT,
YTO HeKpeauTHbIe MOKYMKM aBTOMOOUNen, Hapagy ¢ npogaxkaMmm B KpeauT, BHOCAT Npu-
MEPHO paBHbIA BKNag B POCT, YTO pasmUTENlbHO OTNMYaeTCA OT CUTyauun Ha pblHKE B
npowwnom rogy (PucyHok 41).
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PucyHok 41. lekoMno3numus AMHaAMUKU TeMNoB PucyHok 42. lnHamuka nHcpnaumm m tTeMmnbl
pocTa obbema npoAaax HOBbLIX JN1erkoBbiX aBTOMO- pocTa n0Tpe6wTeanwa ueH Ha HoBblée aB-
6unen, % r/r¥? Tomo6unu, % rir
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mmmm O6bEM NpoAax aBToMobunen B kpeauT
—o— O6beM Npoaak HOBbIX ABTOMOBUNE, ThIC.LLT. ® [lerkoBoit aBTOMOGUIL MHOCTPAHHOW MapKu HOBbIN
UcmoyHuku: baHk Poccuu, AEB, pacuems: [UI]. UecmoyHuku: Poccmam, pacdyemsi JUIT.

B nione, no gaHHbIM PoccTaTa, TeMnbl pocTa LEeH Ha HOBblE OTEYECTBEHHbLIE U HO-
Bble aBTOMOOGUNN MHOCTPaHHOM MapKM CHOBA YCKOPWUINCH, 3HAYUTENBbHO onepexas Temn
pocTa obLiero ypoBHs LUeH B roqoBoM BblpaxeHuun (5,18% wn 5,01% npotue 2,5%, cooT-
BeTCTBEHHO) (PucyHok 42). MNoebiweHne 6asoBon ctaBkn HOC ¢ 18 no 20% HeceT pucku
AanbHeunwero pocra LeH Ha aBToMObunu, KoTopbin, BeposaTHO, peannsyetca B 2019 ro-
ay.

HecmoTpa Ha Habniopgaemoe 3amennieHne, NpUCyTCTBYIOT hakTopbl, CMOCOOHbIE
noggepxaTtb pblHOK B Gnmxkaniimne mecsubl. Bo-nepBbix, 3KCNepTbl OTMEYatoT, YTO OTMO-
YKEHHbIN CMPOC NPOLUMbIX NET ewe He ncdepnan cebs kak MOTMB 3aMeHbl aBToMobuns (o
4Yyem CBMOETENbCTBYET POCT MPOAax HeKpeauTHbIX aBTomobunen). Bo-BTopbix, B uione
NpaBMTENbLCTBO 3asBUNO O PeLueHMM NPOoAUTb NPOrpamMmbl fIbFOTHOMO aBTOKPeAUTOBA-
Hua («[MepBbii aBTOMOOUNb» U «CeMelHbli aBTOMOOUNbY») Ha 2018-2020 rr.2® B-
TpeTbux, noBbiweHne HOC MOXeT NpMBECTU K ONepexaroLemMy Cnpocy K KOHUY roga, Ko-
roa notpebutenu 3axoTaT npuobpectn aBTOMOOUb MO CTapbiM LeHaMm. B-4eTBepThbix,
aBryCcTOBCKOE ocrnabneHue pybns MoxeT noacTerHyTb CNpPOC NoKynaTenen, Kak aTo npo-
n3oLso, Hanpumep, Bo BTopon nonosuHe 2014 r.

22 lons KpeauToB, BblAaHHbIX HA HOBble aBTOMOOMIN HECKOMNBbKO MEHbLUE, TaK Kak OTCYyTCTBYeT pas3buBka
AaHHbIX MO BblAa4yaM KpeauTOB Ha HOBble aBTOMOOWIM 1 aBToMobunu ¢ npoberom.

23 http://government.ru/docs/33417/. MoTtpebutenu 6yayT MmeTb BO3MOXHOCTb nonyuntb 10% ckuaky Ha
ynnarty nepBoHayanbHOro B3HOca no aBTOKpeauTy, a A5 NOBbIWEHNs 4OCTYMHOCTM U NpUBReKaTenbHOCTH

aBTOMODOUINEN POCCUNCKOro NPOM3BOACTBA AN xutenen [JanbHero BocToka pasmep CKMOKM yBENUYMBAET-
csa 00 25%.
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1.2.6. YpoeeHb 6e3pabomuuybl Oepxumcsi Ha MUHUMaslbHbIX 3Ha4Y€eHUSsIX.

e Ce30HHO-CrnaxeHHbIn ypoBeHb 6e3paboTuubl HEMHOIO BbLIPOC B MiOfie Ha ooHe
pes3Koro 3amefneHusi pocta YMCNEHHOCTU 3aHATbIX B FO4OBOM BblpaXXeHUU. ITO
MOXeT ObITb CBSAI3aHO C YMEHbLUEHNEM CMpOCa Ha BPEMEHHbIX paboymx B CENbCKOM
X039M1CTBe.

e B uione, HeCcMOTpA Ha yCKOpeHue UHGNALMKU, TEMN pPoCTa pearbHOM 3apaboTHOWM
nnartbl, N0 NpeasapuTenibHon oueHke Bblpoc o 8,0% r/r ¢ 7,2% rir.

e Bo Il kBapTane onnata Tpyga «ykasHuUKoB» Bblpocna Ha 13% k/k. OgHako 3710 cy-
LLIECTBEHHO HWXE NPUBbLIYHON CE30HHOCTU U MOAKPENNSEeT MHEHME, YTO pOCT onna-
Tbl TPyAa B Ha4yarne roga 4acTU4HoO Obin Bbi3BaH €ANHOBPEMEHHBLIMU BbiniaTamu.

B unione ypoBeHb 6e3paboTtuubl no gaHHbIM PocctaTta coctaBun 4,7%. C uckniove-
HMeM Ce30HHOro dpakTopa nokasatesflb HeMHoro Bblpoc Ao 4,86 ¢ 4,83% Mecsuem paHee
(PucyHok 43). Hebonbluoe noBbllWEHWE CE30HHO CriaXXeHHOro ypoBHs 6e3paboTuubl
npoun3oLusio 3a cyeT pocta b6espaboTHoro HaceneHus Ha 17,5 Teic. yenosek (+0,5% m/m
SA) 1 CHWKeHUA 3aHAToro HaceneHus Ha 192,5 Toeic. Yenosek (-0,3% m/m SA). 310 Mo-
XeT OblTb CBA3AHO C YMEHbLUEHMEM Crpoca Ha BPeEMEHHbIX paboynx B CENbCKOM X03AM-
CTBE U CTpOUTENbLCTBE.

HecmoTpsa Ha Hebonbluoe noBbllEHNE YPOBHSA 6e3paboTuubl, CUTYyaunsa Ha pbiHKE
TpyAa 3HauYUTeNbHO He M3MeHWNacb, YTO NoATBEpXOaeTcs B TOM 4ucre LaHHbIMU
HeadHunter. hh.nHgoekc, KOTOpbIA MOKasbiBaeT CTEMeHb HanpshKeHusl Ha pbiHKe Tpyaa
Yyepe3 OTHOLUEHME KONMMYECTBA aKTUBHbLIX pe3toMe K BakaHCUsIM, OCTaeTCs Ha peKkopaHO
HU3KMX YPOBHSX (PUCyHOK 44).

PucyHok 43. YpoBeHb 6e3paboTuubl 1 ee ecte- PucyHok 44. hh.nnaekc
CTBEHHbIN YPOBEeHb, %
10,0 +

YpoBeHb 6e3paboTuLibl

e CE30HHO CTTIAKEHHbIN 9.0 1
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UemoyHuku: Poccmam, pacyemsi JUI. NecmoyHuku: HeadHunter
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B nione poct 3apaboTHoOM nnatbl B HOMUHANbHOM BbipaxeHumn yckopuncs o 10,7%
(B ntoHe — ¢ 9,7% r/r). PocT peanbHon 3apaboTHOM nnatbl Takke yckopuncsa — o 8,0% (B
nioHe - 7,2% r/r) (PucyHok 45) HeCcMOTps Ha MOBbILWEHWE B UIONe rogoBON MHNALNN.

HomunHanbHas 3apaboTHas nnaTta B rocyJapCTBEHHOM CEKTOpe NpoaorikaeT pactu
ABY3Ha4yHbIMK Temnamu (13,2% r/r B UOHe), oQHaKo TeMn ee pocTa 3amennsercs. 3apa-
OOTHas nnata B YaCTHOM CeKkTope TpeTun Mecsl, noapsa nokasbiBaeT YCTONYMBbLIA POCT
Ha ypoBHe 8,0% r/r. 3ameneHne TeMnoB pocTta 3apaboTHOWN NnaTbl B FOCCEKTOPE Npu UX
cTabvnmnsaumm B 4YaCTHOM CEKTOPE CUrHanmM3MpyeT O MEHbLUEM YPOBHE WUHMNALMOHHBLIX
PUCKOB CO CTOPOHbI pbiHKa TpyAa, Yem npegnonaranocb paHee. TeM He MeHee, PbIHOK
TpyAa ABNAETCA OAHUM U3 UCTOYHUKOB CPeaHECPOYHbIX MHAMALMOHHBIX PUCKOB B CBSI3M
C onepexaroLwmm pocT NPoM3BOAUTENBHOCTU Tpyaa NOBbILWEHNEM 3apaboTHON NnaTbl.

PucyHok 45. Temn pocTta 3apabotHon nnatbl, % PucyHok 46. Temn pocta HOMUHaNbLHOMN
rir 3apaboTHOM NnaTbl B YaCTHOM CeKTope

u roccekrtope, % r/r
20 4

HomuHanbHble 3apnnathbl PeanbHble 3apnnatbl [occektop W YacTHbII ==4==Bcero
15 A 21 -+
19

17 4

10

13 A
11 4

-10 4

.15 4
2013 2014 2015 2016 2017 2018 *

UemoyHuku: Poccmam HemouyHuku: Poccmam, pacuyemsbt U

Nuaoepamu no Temny pocta 3apaboTHOM NnaThl NPOSOSKAOT OCTaBaTbCs OTpacnu
roccekTopa: 3gpaBooxpaHeHue (19,4% r/r) n obpasosaHnue (13,0% r/r) (PucyHok 47).

PucyHok 47. Temn pocta HOMUHaNbLHOM 3apnsaThbl NO OT-
pacnsim B utoHe 2018 roaa, % rir
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OnToBasi v poa. . o ‘
Toproens . CTponTenscTeo

Focynpasnexune Mo Bcem BuAaM
OKOHOMMYECKON
[ieATenbHOCTI

duHaHch! . Mpod. n Tex.
AEeATENIbHOCTb

Ho6blya

-10 J

UcmouHuku: Poccmam, pacdyemsi .
lpumeyaHue. Pasmep kpyea coomeemcmeayem 0osie guda 3KOHOMUYe-
ckoli OessimernbHocmu 6 ¢hoHOe ornnambl mpyda
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OTkpbITble faHHble CbepbaHka (Sberbank Open Data) no guHamuke dakTnyeckm
3a4YNCIIEHHON Ha cyeTa ero KNMeHTOB 3apaboTHOM nnaTtbl NoATBepXAatT TeHOAEHLUMIO
yCKOpeHusi pocTa peanbHon 3apaboTtHon nnatbl B 2018 rogy. OHM XOpOoLIO KOppenupytoT
C oduumanbHbLIM NokasaTenem cpegHeMecsa4YHon HavyMcrneHHon 3apaboTHon nnaTtbl B Op-
raHnsauusix, paccuutbiBaembiM Pocctatom (PucyHok 48). [OuHamuka noctynneHuin B
GrookeT OT Hanora Ha goxoAbl hmsndeckmx nuu, 6onbluas YacTb KOTOPOro cobupaeTcs ¢
TPYO4OBbIX OOXOAOB, TaKXe FOBOPUT O MpousollefleM YCKOpeHuM pocTa 3apaboTHoM
nnatbl (PucyHok 49).

PucyHok 48. PocT 3apa6oTHbIx nnart, % r/r?* PucyHok 49. Poct 3apaboTHbix nnat v HO®I, % rir
14 - e HoMyHaNbHas 3/n (Poccrar)
Homuranekas an (Poccrar) S— Hugﬂ (ckonb3saLan cpeaHas 3a 3 mecsaua)
13 4 HomwuHanbHas 3/n (Sberbank open data) 16 - i pea H

14 4

12 4

10

4 ‘ ‘ ‘ ‘ ; ; ; ; 0 ‘ : : : :
mion.16 okt.16 aHB.17 anp.17 wnon.17 okr.17 sHB.18 anp.18 wuion.1¢ 2013 2014 2015 2016 2017 2018
UecmouHuku: Poccmam, Sberbank Open Data UemouHuku: Poccmam, MuHgbuH Poccuu

XoTa gMHamuka nokasaTenen 3apaboTHOM NnaThbl CXOXa, YPOBEHb PACCYMTbIBAEMO-
ro CoepbaHkom nokasatens okasbiBaeTcsi HMkKe (PucyHok 50). 3To MoxeT ObiTb CBSA3aHO
Cc oxBaToMm pacyeTa. [lokaszaTtenb PocctaTta OCHOBbLIBAETCH Ha OTYETHOCTM KPYMHbIX U
CpegHuX NpegnpuaTuim ¢ JOCYETOM A0 MOSIHOro Kpyra opraHu3auui. Nokasatens Cbep-
OaHka yuyuTbiBaeT Bcex nonydartesnied 3apaboTHOW nnaTbl BHE 3aBUCUMOCTU OT (POPMbI
COBCTBEHHOCTU. JTO U MOXET OOBACHATb pasHuUy B ypoBHe 3apaboTHou nnatbl. Koc-
BEHHO 3Ty rMnoTe3y NoaTBepXaaeT U AMHaMUKa paclUMPEHHOro nokasatens cpegHeme-
CS/YHOM HA4MCIEHHOW 3apnnaTtbl HAEMHbIX pabOTHUKOB B opraHu3aumsx, y UM n dounsnye-
ckux nuy. OH Takke paccuntbiBaeTcsa Pocctatom. Ero ypoBeHb OKasbiBaeTCsl HUXE Kak
CpeaHEeMECAYHON HaYMCneHHon 3apaboTHOM nNnaTthl TONBLKO B OpraHun3auusx, Tak 1 3apa-
GoTHOM NNnaTbl, paccunTbiBaeMoun Ha gaHHbIX Sberbank Open Data.

24 Poct 3apaboTHon nnaTtbl No AaHHbIM Sberbank open data paccuuTaH Kak pocT r/r cpegHero 3a aBa Me-
cAua 3HayeHusi. MHorne KOMnaHWM BbIMfayvMBaloT OCHOBHYIO YacTb 3apaboTHONM nnaThl B Havane mMecsua,
cnepywowero 3a oT4eTHbIM. COOTBETCTBEHHO YacTb HAYMCIEHHOW, HanpuMmep, B Mae 3apaboTHoOW nnaTbl
nonagaeT B CTaTUCTUKY (PaKTUYECKU BbiMnadYeHHOW 3apaboTHOM nnaThl TOMBKO B UKOHE.
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PucyHok 50. iIvHaMuka HOMMHanbHbIX 3apaboTHbIX NnaT
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——HomuHanbHas 3/n (Sberbank open data) c gocyeTom
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UemouHuku: Poccmam, Sberbank Open Data

O6a nokasaTtens 3apaboTHOW NnaTbl MOryT HEMHOIO 3aBbllWaTh pearibHy AUMHaMU-
Ky onnaTbl TpyAa n3-3a npomcxogsilero npouecca «obeneHunsa» 6usHeca. Nepexoa K Bbi-
nnate 3apaboTHOM nnaTbl «B Geny» BMECTO KOHBEpPTa CTaTUCTUYECKM ByaeT yBenmyu-
BaTb MokKasaTenb CPedHEMECHAYHOM HauyMCneHHon 3apaboTHOM nnaTtbl, a Takke NpUBO-
OnTb K pocTty noctynnexHnn no HODJ1. MNpn atom hakTnyeckaa cymma, nonydaemas pa-
OOTHMKOM Ha PYKU, MOXET HE N3MEHSTLCS.

1.2.7. KpeQumoeaHue HacesieHuUs1 NpoooJsKaem yeepeHHbIlU pocm

e KpeguTtoBaHue HaceneHus no-npexHeMy SBMASIETCS OCHOBHbIM OpanBepoM pocTa
KpeanTHoro nopTtdens 6aHKOB.

e K KOHUY roga Ce30HHO CrnaXXeHHbIN POCT PO3HUYHOIO KPeauToBaHMUA MOXET 3aMe[-
NNTBCA Ha (POHE NOBbIWEHMS KO3(PPULNMEHTOB pUCKa No NOTPEOUTENBCKUM Kpeaun-
Tam ¢ 1 ceHTaAb6psa. Npu 3TOM rogoBbie TEMMbl pocTa HeobecneveHHbIX noTpebu-
TEeNbCKUX KPeAMTOB NPOAOKAT pacTu U3-3a HU3KMX TEMMNOB POCTa B NPOLUMIOM roay
(ahbpekTa 6asbl).

e [Mpubbinb 6aHKOBCKOrO CEKTopa HMXKe MPOLLIIOro roAa u3-3a [40Co3aHusi pe3epBoB
6aHkamu, NpoxoasLMMK Npoueaypy MHaAHCOBOro 0340poBreHns. bes yyeta aTux
6aHKoB NPMObINb BbIPOCHa NO CPaBHEHWUIO C NPOLUSIbIM FOAOM.

KpeantoBaHne HaceneHusi no-npexHemy SIBMSeTCs OCHOBHbIM ApanBepoM pocTa
pybnesoro kpeguTHoOro noptgens 6aHkoB. Temnbl pocta pybneBoro po3HUYHOIO Kpeau-
TOBaHWA B nocrnefHue mecsubl ctabunusmnposanuce Ha yposHe 1,8% m/m (PucyHok 51).
Mpu 3TOM B cermeHTax pO3HUYHOIO KpeauToBaHWS B utore Bbino oTMedeHo Hebonbluoe
3amenneHune pocrta unoteyHoro noptdensa o 1,9% M/M (CE30HHO CrnaXKeHHbIN POCT,
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25% B rogoBOM BblpaXeHun) u ctabunusauns TeMnoB pocTa HeobecneveHHbIX NoTpedu-
TenbCKuX KpeamToB Ha ypoBHe 1,8% M/M (24% B roqoBOM BbIpaXeHun).

MoBblweHne Ko3ahPUUNEHTOB pucka No NoTpeduTenbckum kpegutam ¢ 1 ceHTabpa
2018 r. BMecTe C yxe [eACTBYHOLMMMU MepaMn MO OrpaHNYEeHUo pUcka B MUMNOTEYHOM
CerMeHTe, BEpPOSATHO, NpuBeaeT K HEBONbLLIOMY OXNaXOEeHU0 CE30HHO CriaXeHHoro po-
cTa PO3HUYHOro KpeaumtoBaHus Bo BTopom nonyrogun 2018 roga. B cBoto ovepeab 310
MOXEeT He3HauUTerNbHO CKa3aTbCA Ha Temnax pocta noTpebuTenbcKoro cnpoca. Tem He
MeHee rogoBble TeMIMbl POCTa KpeauTHOro noptdensa npogornkar pactv no mepe yxona
n3 6asbl pacdeTa nokasaTenen NpoLUSoro roga: MecsdHble TeMmnbl pocta Torga Obinu
3Ha4YUTENBHO HUXeE.

PucyHok 51. luHamuka pocTa pybnesoro kpegu- PucyHok 52. luHamuka KpegutoBaHus cmanuy, %
TOBaHuUA, % M/M (CE30HHOCTb YCTpaHeHa) rir

MnoTeyHble kpeauTbl

B KOprnopaTUBHBbIA NopTdens EpO3HMYHBIN NopTdpenb eeeees MnoTeuHble KpeanTbl, % aHHyanuanpoBaHHbIi SA
HeobecneyeHHble noTpe6. kKpeauTb!

259 HeobGecneyeHHble NoTped. kpeanThl, % aHHyanusMpoBaHHbIN SA
2.0 60 -

15 50 4

UemoyHuku: pacyemsl baHka Poccuu UemoyHuku: pacdemsl barHka Poccuu

MpnbbINb 6aHKOBCKOrO CeKkTtopa Mo uUToram siHBaps—uonga coctasuna 775,7 mnpa.
pybnen. bea yyeTta 6aHKoB, NpoxoasaLmx npoueaypy MHaHCOBOIo 0340POBMEHUSA, NpU-
ObInb cektopa gocturna 1 TpnH. pyo. n 6eina npumepHo Ha 18% Bbilwe, YeM B siHBape—
uione npowsioro roga. MnaBHbIM (hakTOpoM yObITKa y 6aHKOB, NPOXOASALMX Npoueaypy
b1MHaAHCOBOro 0300POBNEHUSA, ABNAETCA A0OCO34aHne pe3epBOB, MacLlITabbl KOTOPOro B
nocrnegHve Mecsubl onepexarT TeMmnbl CO34aHuUs Pe3epBOB B OCTallbHbIX KPeAUTHbIX
opraHusaumsx.

1.2.8. brodxemHass  paseunka 2018 2o00a: kKak ucnosb3oeamb
donosniHumersbHble HeHeghmezaa3oebie 00x00bi?

e Bo Il kaptane 2018 r. oTHoweHne aoxoaoB OrogkeTHOM cuctembl K BBIT Bbipocno
Ha 3,0 n.n. BBl no cpaBHeHUtO C¢ aHanornyHbiM nepuogom 2017 r., B TOM 4ucne
HedTerasoBblX — Ha 2,3 N.n. PocT HeHedTerasoBbIX 4OXOA0B OTHACTN OObSACHAETCS
NPOAOKaLWMMCSA POCTOM cOBMPaemMoCTM.
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e OtHoweHwue pacxogos Kk BBI Bo Il ksapTane cHuaunock Ha 0,7 n.n. BBl no cpaBHe-
HUIO C aHanornyHbiM nepunogom 2017 r. OCHOBHOE CHMXEHME MPULLIIOCH Ha 3KOHO-
MUYeCKUn 610K N0 yHKLMOHanNbHON knaccudpukauum pacxogos (0,5 n.n. BBIT) n Ha
kanuTtanoHble BrnoxeHus (0,4 n.n. BBI1) — no akoHommnuyeckon. ekt bromKeTHON
KOHCONMAaumMm CMArYMmo ynyylweHme paBHOMEPHOCTM PacXo40BaHUS.

o [lpocpuumnt 3,3% BBI1 nossonun aktneuampoBaTb HakonneHue cpeacts B PoHae
HaumoHanbHoro 6narococtosiHms (PHB). JenctBne GrogXeTHOro npaBuna okasasno
cAepXuBatoLLee BNMSIHME Ha BHYTPEHHUI CNPOC, HEe AoMnycKasi neperpesa 3KOHOMMU-
Kn B pesynbTaTte pocTa LeH Ha He(Tb.

e [lo koHua roga poct ®HB npogomkUTCa 3amenaAlLWNUMCA TeMNOM, a AMHaMuKa
npo4vnx nokasartenen 6yaet 3aBMceTb OT pelleHnin hbeaepanbHbiX U perMoHanbHbIX
BNacTen OTHOCUTESIbHO AOMOMHUTENbHbIX HeHedTerasoBblX AOXOO0B: MX UCMOSb-
30BaHMe N1 COKpalleHUa 3auMCTBOBAHWA CMAMYUT gaBfieHne Ha pbiHOK OP3 un
CHU3UT MOTeHUManbHbI 3PGEKT BbITECHEHUS YACTHbLIX 3aMMCTBOBaHWN, a pacxo-
AOBaHMe MOXeT Bbl3BaTb YCKOpPEHME pocCTa 3KOHOMWKM Bbllle MOTEHUMarbHOro
YPOBHS U yCcUneHne MHMONALNOHHOIo AaBneHus.

Hoxoabl. OTHOWeEHe goxoaos GromkeTHoM cuctemsl K BBl B nepsom nonyrogmm
2018 roga Bblpocnu Ha 2,0 n.n. BBl no cpaBHeHUto ¢ aHanornyHeiM nepuogom 2017 ro-
Aa, a 3a |l ksaptan — Ha 3,0 n.n. BBIM28. B |l kBapTane pocT HedTerasoBbiX NOCTYNNEHNA
oTHoweHuto K BBl coctasun 2,3 n.n. BBl 6narogaps pocty ueHbl HedTn Urals Ha 49%
r/r B 4ONNapOBOM BblpaxeHun n Ha 61% r/r — B pybnesom. PocT HeHedTerasoBbIx JOXO-
AoB no otHoweHuto K BBI1 coctasun 0,7 n.n. BBI1, 4yTO NnpuMepHO B paBHOW CTEMEHU
00BbACHAETCA yBENIMYEHMEM HANOroB Ha MMMOPT N Ha BHYTPEHHEe Npon3BoOACTBO. Bepo-
ATHO, NO3UTUBHBIN 3PPEKT Ha AOXOAbI TaKKe NPOAOIKaeT okasbiBaTb yryylleHne cobu-
paeMoCTM HarnoroB: POCT MOCTYNSIEHWA MO OTAENbHbIM Hanoram onepexaeTt PoCT WX
HanoroBbIx 6a3.

Pacxoabl. OTHOweHMe pacxogoB k BBl B nepsom nonyroaun 2018 roga cHu3m-
nocb Ha 1,1 n.n. BBl no cpaBHeHuto ¢ Tem xe nepunogom 2017 roaga, a 3a Il keaptan — Ha
0,7 n.n. BBI1 (B | kBapTane nmen Mecto addeKT BbICOKOM 6a3bl M3-3a €aUHOBPEMEHHOWN
BbiNNaTbl neHcun B sAHBape 2017 roga). NprUyYnHON CHUXEHUSI pacXxogoB SBMSETCA Npo-
aorpkarowasncs dogpketTHas koHconvaaums. MNpu aTom ynyyweHne paBHOMEPHOCTU pac-
XOO0BaHUSA CPeACTB BHYTPU roga CMSrYuriio CHWXKEHWE: 3a nepBoe nomnyroguve Oons uc-
NOSIHEHMST HEMNPOLEHTHbLIX pacxofoB 6tomKeTHOM cuctembl coctaBuna 46,9% npoTtus
43,8% 3a cooTBeTCcTBYOLMI Nepuog 2017 1.2° (25,2 n 23,4% cooTBeTCTBEHHO 3a |l KBap-
Tan). OCHOBHOE CHWXeHMEe pacxoaoB BO |l KBapTane NpuWiocb Ha SKOHOMMYECKUI 6ok
no goyHKUMoHanbHon knaccudukauumn pacxogos (0,5 n.n. BBI1) n Ha kanutanbHble BMO-
XeHust No akoHoMMYeckon knaccudpumkaumm (0,4 n.n. BBIM) (PucyHok 53). Pacxogbl Ha 06-

28 3peckb 1 ganee ucnonb3oBaHbl oueHkn MuHduHa Poccnm HomuHanbHoro BBIT 3a | nonyrogme 2018 roaa.
29 bes y4yeTa eANMHOBPEMEHHON NEHCMOHHOM Bbinnathl B sHBape 2017 r, y4eToM — 44,5%.
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CcnyxumBaHve gonra Ha dpegepanbHoM ypoBHe Bbipocnn Ha 0,1 n.n. BBl npu cHwxeHumn
AaHHOro nokasaTens Ha ypoBHe permoHoB Ha 0,05 n.n. BBTI1.

PucyHok 53. UsameHeHuMe pacxonoB 610aKeTHOMN
cMCcTeMbI MO IKOHOMMYECKON Knaccudukaumm
B | kBapTtane 2018 r., n.n. BB r/r
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NemoyHuku: KasHauveticmeo Poccuu, MuHgpuH Poccuu,
Poccmam, pacyemsi U,

Canbpo 6roaxKeTHON cucTtemMbl. POCT JOXOO0B U CHMKEHME pacxo4oB MO3BOMUMU
3aKoH4YUTbL nepsoe nonyroaue u Il keaptan 2018 r. ¢ npocgpuumntom 3,3% BBI1. Kpome To-
ro, snepsble ¢ 2013 r. B nonoxuTenbHyo obnactb BbIWIO B0M4KEeTHOEe canbho, Hakon-
neHHoe 3a 4 kBapTana (PucyHok 55).

PucyHok 54. OcHOBHbIe noKa3aTtenu 610aKeTHON PucyHok 55. Canbao 6104KeTHON CUCTEMbI
cuctemsbl (% BBI, ckonb3siwue 3a YeTbipe KBap- (% BBI1, ckonb3see 3a YeTbipe KBapTana)
Tana)
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——COBOKYNHblE pacxobl Hedbrerazoble goxoabl (Np. LUK.) == COBOKYMNHOE = HeHedTerazoBoe nepemyHoe

NemoyHuku: MuHgpuH Poccuu, KasHavelcmeo Poccuu, WcemoyHuku: MuHguH Poccuu, KasHaueticmeo Poccuu,
Poccmam, pacyemsi UI. Poccmam, pacqyemsi 4UIT.

* [NyHkmupom o0603HayeHbl oueHKUu 6e3 ydema KpyriHbIX OOHOKpamHbIX ¢hakmopos: dokanumanu3layuu b6aHKos 8
2014Q4 u pacxodoes Ha docpoyHoe rnocaweHue kpedumoes OFK u npusamu3savyuu PocHegbmu 8 2016Q4.

®HB 1 rocygapcTBeHHbIN AONT. YCKOpPEeHne pocta HedTerasoBblX NOCTYMMEHU
NoO3BOMWIO aKkTUBM3NpPOBaTb HakonneHne cpeacts B PHBE. O6bem BantoTHbIX MHTEPBEH-
uun no GrogxketHomMy npasuny B |l kBapTtane coctasun 0,95 TpnH py6. (B nepBom nony-
rogum — 1,7 TpnH py6.), YTO JOMMKHO GbINO npmBectn Kk pocty PHBE go 6,8% BBI1 Ha
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1.07.2018, n3 koTopbIX 1,6 N.N. — UHBECTULUMOHHbIE NPOEKTLI, 2,5 N.M. — NUKBUOHAs YacTb,
HakonneHHasa o 2017 r., n 2,7 n.n. — NMKBMAHASA YacTb, HAKOMMEeHHasa no HoBoMy 6toa-
XXeTHoMy npasusy (B UtoHe B ooHA 3avncreHa Jyactb 3a 2017 r.) (PucyHok 56).

CoBOKynHbIN rocygapcTBeHHbI gonr 3a Il keaptan 2018 roga He3HaunTenbHO Bbl-
pOC 13-3a NepeoLEeHKN 3a40PKEHHOCTU B MHOCTpaHHOW BantoTe (PuUcyHok 57).

PucyHok 56. CTpykTypa cpeacTB CyBepeHHbIX PucyHok 57. CTpykTypa COBOKYNHOro gosnra
¢oHpoB (c 2018 ropa — PHB), % BBI orookeTHOM cuctemsol, % BBI
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B /IHBECTULINOHHBIE NPOEKTHI O WHTepBeHLum OJKBMAHAs YacTb O Mex6tomxeTHbId aonr BlapaHTui OBHewHuin OBHyTpeHHMI (6e3 MexGloaKeTHOro)

UemoyHuku: MurHguH Poccuu, Poccmam, pacdemsi NI, UemoyHuku: MuHgbuH Poccuu, Poccmam, pacdemsi .

BnusHue Ha pocTt BBI1. CywecTBeHHbI pOCT JOXOAHOW YacTu GrompKeTa N 3Hayu-
TenbHOE COKpaLleHMEe pacxO4oB B OCHOBHOM 3KOHOMMYECKOrO Brioka ¢ OTHOCUTENBHO Bbl-
COKMM chUCKarnbHbIM MyTbTUNNIMKATOPOM MO OKa3aTb HEraTUBHOE BRMSIHME Ha rogoBOW
poct BBI B Il kBapTane 2018 roga. OgHako BO MHOroM 3To 06bsAcHsieTcsa adhdekTom aen-
CTBMS OIOPKETHOrO NpaBuna, CriaXxmnBaroLlero UMKnnyeckne konedaHnsa B gUHaMUKE 3KO-
HOMWNYECKOW aKTUBHOCTU. be3 BromKeTHOro npasuna pocT HedTsHbIX LEeH Bbi3Ban Obl ne-
perpeB 9KOHOMMKM Bbille MOTEHUMAarbHOMO YPOBHSA. JTO co3gano Obl AONONHUTENbHOE
WHPNALUNOHHOE OaBNEHNe 1 MOrno NoTpeboBaTb peakunmn 4EHEXHO-KPEANTHOM MONUTUKM.

MporHo3 Ha 2018 roa. Bo BTopom nonyrognun 2018 r. poct ®PHB npoaomkuTcs, HO
3aMeansalLwmMmMca TeMNoM: YacTb, obecnedyeHHas BaniOTHbIMU UHTEPBEHUMSMU, MOXET
NPOAOCITKUTL pacTn Temnom npumepHo 1 n.n. BBI1 3a kBapTan, HO ocTaBLasca NUKBUA-
Has 4acTb BydeT 4YaCTUYHO MoTpadeHa Ha (pMHAHCMpPOBaHME CE30HHO BLICOKMX PaCXo-
[0B.

[dnHaMmnka NpoyYmMx OCHOBHbLIX MoKasaTtefnienm OyaeTr 3aBuMCETb OT pPELLUEHUA OTHOCK-
TEeNbHO MCMNOSb30BaHUA OOMNOSTHUTENbHBIX HEHEdTErasoBbIX 4OXOO0B, KOTOpble OXuaa-
I0TCA Kak Ha begepanbHOM, Tak U Ha perMoHanbHOM ypoBHe. Ecnn GyaeTt npuHaTo pe-
WeHWe HanpaBuTb 3TWU MOCTYMSIEHUS Ha COKpalleHue 3aMMCTBOBaHUM N yBenuyeHue
npocmumta GrogxeTa, TO COBOKYMHbIA FOCYAapCTBEHHbIN LOMAT OCTAHETCHA NMPUMEPHO Ha
TekylwemM ypoBHe oTHocuTenbHo BBI1. Ecnu gononHuTeneHble goxoabl OyayT noTpadve-
Hbl, FTOCY4apCTBEHHbIN AONT BblpacTeT. [1epBbIn cueHapuii NO3BONSIET CMArYUTL LaBre-
HUe Ha pblHOK OP3 Ha hoHe HebnaronpuATHOW rNodanbHON PbIHOYHOM KOHBLHOHKTYPbI U
PUCKOB paclUMpeHns (PUHAHCOBLIX OrpaHnvyeHnin co ctopoHbl CLUA. BTo Takke mMoxeT
CHU3NTb 3PAEKT BbITECHEHMSI YACTHbBIX 3aMMCTBOBAHUN, KOTOPLIN MOXET YCUNUTbCA B
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Tekywien cutyaumn, ecnm MuHdpuH Poccumn pewumnt peanusoBaTb nporpamMmmy 3avMCTBO-
BaHun Ha 2018 r. B nonHomMm o6beme. Bo BTOpOM CLeHapun HapalumBaHne pacxogoB Mo-
XeT BbI3BaTb npeBbiweHne BBl ero noteHunanbHOro ypoBHS M AOMNOSTHATENBHOE YCU-
neHve MHMNALNOHHOIO JaBNEeHUs, YTO NOBLICUT PUCKM NpPeBbILEHUs NHMNAunen 4% no
utoram 2018 roaa.

1.3. Tno6anbHan 3KOHOMUKA, (PUHAHCOBLIE N TOBApPHbIe PbIHKN

1.3.1. Pocm Kkumauckoli 3KOHOMUKU 3ameodnissemcs

e B Kutae B voHe—uone nNpofosmKMIoCh 3amensieHne pocta OCHOBHbIX MaKpornoka-
3atenen. 310 BbIHyauMno HapogHbii 6aHk Kutaa (HBK) cmaryvtb aOeHexHo-
kpeautHyto nonutuky (OKIM). Kpome Toro, yuntbiBas nar snusHua OKIT Ha poct
BBI1, BepoaTHO, OyayT NpUHATLI Takke Mepbl DI0)KETHOM MNONMUTUKM.

e OPC CLUA coxpaHuna KrnoyeByt CTaBKy B Hayane asrycrta HemameHHon. OueHka
SKOHOMWYECKOW AMHAMWKK, TOH Npecc-penv3a u AMHamuka pbiHKOB rOBOPAT B MOSIb-
3y npaktnyeckn 100%-Hom BEpOATHOCTU NOBbLILEHNSA CTaBKN B CEHTADpe.

e PoCT eBponenckon aKoHOMUKN cTabunuamposarncsa Ha ypoBHe 0,4% k/k Bo Il kBap-
Tane.

Kutan: ocnabneHne nonnuTuKM AnNA noaaepXku 3amennsaoLlerocsa pocra

OCHOBHblE MaKpPO3KOHOMMUYECKME MOKa3aTeNn 3a UIOHb-UIOMb OKa3asiucb XyXXe OXu-
AaHWiA 1 yKasanu Ha npoJorkalolleecs 3ameaneHne pocta Kutanckon akoHommkn. Oc-
HOBHOW BKIaj B 3aMeafieHne OCTaeTCs CO CTOPOHbl MHBECTUUMIKA B OCHOBHOW KanuTarn,
POCT KOTOpbIX B Mtofnie 06HOBWUM MHOroneTHUM MuHUMyM — 3,0% r/r (B utoHe — 5,7% r/r)
(PucyHok 58). PocT po3HUYHbIX npogax B uone 3amegnuncsa go 8,8% r/r (8 uoHe 9,0%
r/r), pOCT NMPOMbILLSIEHHOrO NPON3BOACTBA OCTaNCsA Ha OTHOCUTENBHO HU3KOM ansa 2018 r.
ypoBHe - 6,0% r/r.

3ameaneHne pocta 3KOHOMUKN NO-NpexXHeMY ObbsCHAeTCs adpdhekTaMmn NpoBOLU-
MOM BNacTsaMu BGIOLXKETHOM U OeHEXHO-KpeAMTHON NonuTukK. MNpogormkaeTcs yxecrtode-
HWe OIIKETHOM MONMUTUKKU, KOTOpoe HabnwgaeTcsa ¢ cepeiuvHbl NpOLioro roga: poct
pacxodoB BGHOIKETHOM CUCTEMbl OTCTaeT OT pocTa u3bATUA B BrogxeT (PucyHok 59).
Temn pocta COBOKYMHOro KpeauToBaHUs npoformkaetr OB6HOBMNSATb MHOrONIETHUN MUHMU-
MyM, OMyCTUBLUUCb, MO HaWWM oueHkaMm, B uone 0o 9,4% r/r (4TO HUXe pocTa HOMMU-
HanbHoro BBI1 n nossonsieT roBopuTb 0 nepexoge Kk genesepemxuHry) (PucyHok 60).
3amepqrieHne pocTta KpeauToBaHuUs HabnogaeTca BO BCEX CEKTOpax: YacTHOM, rocyaap-
CTBEHHOM M 0COBEeHHO TeHeBOM. [0 nctovHukam MHaHCMpPOBaHUA MMeeT MecTo naje-

30 Bo Il kBapTane pocT 3kOHOMUKM 3amegnuncs oo 6,7% nocne 6,8-6,9% B npeablayLLmnxX LWEeCTW KBapTanax.
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HWe npexae Bcero obnuraunmoHHOro oMHaHCMpPOBaHKUs, B TO BpeMsi Kak poCT GaHKOBCKOroO
KpeavMToBaHUs, perynmpyemMoro Brnactamm, B Te4eHNMe MHOMMX NeT A0CTaTOYHO YCTONYMB —
okono 13% r/r.

Pl‘lcyHOK 58. MaKpo rnokasaTtesiu KUTaucKom PMC)IHOK 59. MNokasaTenun 6I-OF|,)KeTHOﬁ CUNCTEeMbI U
3KOHOMMKM HOMMHanbHbIN pocT BBI Kutas
18 ;) . o
35 Ooxoabl, % r/r 3.0
30 - Pacxogbl, % r/r r-3.2
13 . 25 | ===<HomuHanbHbIn BB, %g/r L 3,4
- - 0
20 |N Canbpo, % BB, ckon L 36
15 - - 3.8
8 F6 10 - P r-4,0
5 F 4,2
0 : -4,4
3+ T T T T 5
2014 2015 2016 2017 2018 51 ' 46
== [1pOMbILLNIEHHOE NPON3BOACTBO, % r/T -10 L 48
e PO3HUYHbIE Npoaaxu, % r/r
= |IHBECTULIMN B OCHOBHOW Kanutan, % r/r -15 - - -50
—— MecsuHas oueHka BBIM Bloomberg, % r/r (np. wk.) aHB. 16 non. 16 aHB. 17 wion. 17 aHB. 18 nion. 18

UcecmouHuku: Bloomberg Finance L.P., CEIC, pacdembi Wcmo4Huku: CEIC, pacuemb: JUIT.
Aauri. * [laHHbIe 3a siHeapb U ghesparib yCpeOHEHbI.

[MepcnekTuBbl AanbHENWero 3amMmenneHns 3KOHOMUKK, B TOM YUCIie B YCMOBUSIX PO-
cta Toprooro npoTtuBoctosiHus ¢ CLUA (noka He oTpasmnocb Ha AuHaMUKe 3KcnopTa),
BbIHY>KAAlT BfacTu HadaTb ocriabneHue nposogumon nonutukn. HBK ¢ mnons aktmeHo
ocnabnsaeTt AeHeXHOo-KpeaUTHbIe YCroBuS, HapawmBasa o6bemM NMUKBUAHOCTU B 9KOHOMMU-
Ke, 4YTO MpMBESNIO K NageHuo MPOLEHTHbIX CTaBOK: 3HAYUTESNIbHO CHM3MNAacb OCHOBHasi
CTaBKa OEHEeXHOro pbiHka — 3-mecsyHast SHIBOR, a pblHOYHasi CTaBka peno BPEMEHHO
onyckanacb Hwke Krno4eBon ctaBku (PUCYHOK 61). OTO NO3BOMSET yXXe B CKOPOM Bpeme-
HW OXMOaTb U3MEHEHMUsI TpeHaa Ha cHKeHue knodeson ctaBkm HBK. CtabunbHO HeBbI-
cokast nHpnauua (okono 2% npu uenu HBK B npegenax 3%) He ByaeT aBnaTbca caep-
XUBAKLWNM (PakTOPOM At CMArMEHNS OEHEXHO-KPEAUTHON MONUTUKM.

PucyHok 60. Temn pocTa KpeAUTOBaHUA U HO- PucyHok 61. NpoueHTHLIe cTaBku B Kutae, n.n.
MuUHanbHbIN pocT BBl Kutas

40 C y4eTom TeHeBoro hmHaHcpoBaHus, % r/r 50 7-day repo (R0O7, r 5.0
35 === C no6aBneHnem rocyaapcTBeHHoro cektopa, % r/r daily VWAP)
mmmm YacTHbIN cekTop (6e3 TeHeBoro), % r/r 45 L 45
30 —— Temn pocTa COBOKYNHOTO KpeanToBaHusl, % r/r PBOC 7-day
~miutel % reverse re|
25 PocT HommuHaneHoro BBIM, % r/r 4.0 po L 40
20 3M SHIBOR
| 35 k3.5
15 |
10 ] i 3.0 3.0
5
Il e
0
2.0 2.0

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 Jan 2016 Jul 2016 Jan 2017  Jul 2017  Jan 2018  Jul 2018

UemoyHuku: Bloomberg Finance L.P., CEIC, pacyemb WUI.  McmoyHuk: Capital Economics.
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OpHako yunTbiBas 3HaAYMTENbHbIA Nar, C KOTOPbIM AEHEXHO-KpeauTHaa nonuTuka
BNUAET HA SKOHOMMYECKYHO aKTUBHOCTb (HECKOSbKO MecsueB, 4Tobbl ocnabneHne nonu-
TMKW OTPa3uIioCb Ha Temnax pocTa KpeauToBaHUS U eLle OKOSlo nornyroaa ans nepeHoca
B pocTt BBI1), cmMsryeHne LeHEXHO-KpeaUTHOM MNONUTUKM ByaeT nmeTb 3dhdeKT Nulb
npumMmepHo B kKoHue | kBapTtana 2019 roga. [Jo 3Toro MOMeHTa, BEPOSATHO, MOXHO XAaTb
ocnabneHunsa 610oKETHON NONUTUKK, Nar BANAHUS KOTOpon Ha pocT BBI ropaszgo meHb-
we. Xota MuHdpuH Kutas nepeagpecoBan BOMpPOC NOAAEPNKKUM IKOHOMMYECKOro pocTta
HBEK, MNnocyaapcteeHHbin CoseT Kutas (State Council) oTmeTun noTpebHOCTb NpUHATUA
CTUMYTMPYIOLLMX Mep BHOKETHOM MOMUTUKM.

CLWA: PocT BBI1 goctur makcumyma c lll ksaptana 2014 ropa.

Poct BBI1 B Il kBapTane 2018 r. yckopuncs o 4,1% k/k B aHHyann3npoBaHHOM Bbl-
paxeHun (PucyHok 62). B ero oCHoBe NeXnT HECKONbKO (hakTopoB. Bo-nepsbix, 3TO Aen-
cTBME dhucKanbHOro CTMMmyna, KOTopbI Noadepkarn yckopeHue pocta notpebnexHusa go-
Mox03a1CTB (4% k/k nocne 0,5% k/k B | kBapTane 2018 r.) 1 coxpaHeHe BbICOKUX TeM-
noB pocta uHsectuuunn (7,3% k/x nocne 11,5% k/k B | keaptane 2018 r.). Bo-BTOpbIX, 370
ToproBasi BonHa ¢ Kntaem. Ha Takom d¢oHe pocT akcrnopTta B Il kBaptane 2018 r. ycko-
punca 0o 9,3% k/k. BBegeHne TOpProBbIX MOLSMH MPUBENO K Pe3KoMy POCTY 3KcropTa
COM U KYKYpy3bl B Npeaasepun gatbl Ux BBoAda. bes Takoro ckadka pocT akcnopTta cocTa-
Bun 6bl Tonbko 5,3% k/k. Poct nmnopta, HanpoTtus, 3ameanunca go 0,5% «/k.

Ob6a gakTopa cnocobcTBOBaNM BPpEMEHHOM akTUBM3ALUUKM CNPOCca B 9KOHOMUKE, YXKe
HaxoAsdLLencs B COCTOSIHAM NOJSTHOM 3aHATOCTU. HanpoTtums, no oueHkam, Capital Econom-
iCS, POCT NMPOM3BOAUTENBHOCTM B HECENbCKOXO3ANCTBEHHOM CEKTope 3KOHOMUKM B |l
kBaptane 2018 r. coctaBun Tonbko 2% K/K, 3a nocrnegHun rog — Tonbko 1,5%. B pesynb-
TaTe B JanbHEWLWEeM BEPOSATHO 3amenrieHne pocta. Atomy ByayTt cnocobctBoBaTh Npo-
n3oLlealiee ykpenneHve gonnapa, oxugaemoe yxecrodeHne OKI n ncyepnaHme nog-
AEPXKM OT oMcKanbHOro CTMMyna u gpyrmx pasoBbix hakToOpoB.

PucyHok 62. Poct BBI1 CLUA u ero koMnoHeHT, % SA K/K
aHHyanu3npoBaHHbIN

14 4 ® NoTpebneHve AOMOX035NCTB

MHBECTVLMM B OCHOBHOI KanuTan (UCKM. Xunbe)
12 4 m [ocnoTpebnexve

OkenopT

Wmnopt

10 1 BB

1k hi s

2xB17 3kB17 4ks17 1kB18 2xB18

UemoyHuk: Bloomberg Finance L.P.
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WHpnauua B uone coctasuna 0,2% m/M 1 octanacb Ha ypoBHe utona — 2,9% rir.
YckopeHue NpruocTaHOBUIOCH U3-3a HEraTUBHOMO BKMaga B POCT LeH yaellesneHus 6eH-
31Ha u rasa (PvcyHok 63). bazoBas nHpnsaumMs npoaormkmMna yeKopsaTbesl, 4oCTUrHys 10-
netHero makcumyma — 2,4% rir.

OuHamuka VLI curHanuampyeTt o coxpaHsowemMcs UHNALMOHHOM faBneHun. B
nione poct NI coctasun 3,3% r/r, a B oTpacnsax, HenocpeacTBeHHO CBSA3aHHbIX C BBe-
AEHHBbIMW TOProBbIMY MOLWIMHAMK, HabnogaeTcs 3HaYnTeNbHOE YCKOPEHUe pocTa LiEH.
Tak, MHPIAUMA Ha NPOAYKLMIO MEeTannyprmyeckux U ctanenuTenHblx 3aBogoB AOCTUrMa
ABY3Ha4HbIX 3Ha4YeHun (PucyHok 64). Takum obpasomM, cueHapuin, npegnonarawun eLle
OKOINO ABYX MOBbIWEHUN cTaBkun o KoHua 2018 r., npeacrasnsaeTcs BbICOKOBEPOATHLIM.

PucyHok 63. AuHaMuka noTpebnTenbLCKOM UH- PucyHok 64. IuHaMuka nHgekca LeH npousBoau-
dnauun, % rir Tenen, % rir
Ba3zoBbI AednaTop NoTpebuTenbCKMX PacxofoB —— LM (npou3s)
aansﬁsbm vnu —— VLN B meTannyprum (npokat, npocuns 1 Aap.) (Np. ocb)
3.0 4.0 4 r 20
2.5 30 - 15
- 10
2.0 20 |
1.5 A
1.0
1.0 - -
0.0 LAY At T T N T T -10
0.5 A v
- -15
0.0 -1.0 L 20
05 - 2.0 - L .25
2012 2013 2014 2015 2016 2017 2018 AHB.12 #HB.13 9HB.14 aHB.15 9HB.16 #HB.17 SHB.18
UemouHuku: Bloomberg Finance L.P. UemoyHuku: Bloomberg Finance L.P.

KomnteT no onepaumsim Ha OTKPbITOM PbIHKE COXPaHWI NPOLEHTHbIE CTaBKN HEN3-
MEHHbLIMW U B Npecc-penni3e no utoram 3acenaHund, cocrtoaslieroca 31 nona — 1 aery-
CTa, yny4lmnn CBOK OLEHKY 3koHoMu4yeckoro pocta CLUA (c «solid» Ha «strong»), oTpa-
3MB BbIXOL CuUNbHbIX gaHHbIX No BBI1. Kak n paHee, PPC CLUA He gana kommeHTapues
OTHOCUTENbHO MOCNEACTBUN TOProBOM MOSMIMTUKN M OLEHUNA PUCKM TEKYLLIErO pocTa Kak
«B LenomM cbanaHcmpoBaHHbIE». YMepeHHas oLeHKa Obina gaHa n guHaMmmnke nHpnauuuy,
N MHPASUMOHHBLIX OXWOaHUKW, KoTopble HaxoaaTca B6nmam uenn OPC. Bolwegwas cra-
TUCTMKA No AednsaTopy NoTpebuTenbCcknx pacxofgos, KOTOpbIN 1 Tapretupyet ®PC, yka-
3ana Ha yckopeHue ero pocta o 2,0% B utone ¢ 1,9% r/r B utoHe.

lMpoTokon 3acenaHus komuteta ®PC no geHexHOW MonuTuke, yKkasbiBaeT Ha To,
4YTO B CeHTsiIbpe cTaBka, Kak 1 oxuganocb, byaet nosbilweHa. PaHee npe3ngeHT Tpamn
npu3sbiBan NOBPEMEHUTb C NOBbILLEHWEM, HO ONybnMkoBaHHasi CTeHorpammMa roBopuT O
TOM, YTO 3aMeaNIUTb NPOoLEeCC MOXeT pa3Be YTO HeraTUBHbIA 3(PEEKT OT TOProBbIX BOWH,
MHULMMPOBaHHbIX Bbernbim goMmom. [lencTBUTESNIbHO, MHOTUE YfeHbl KOMUTETa yKa3sblBanu
Ha BO3POCLUNE B CBSA3M C 3TUM PUCKN CHWKEHUS MHBECTULMOHHOW aKTUBHOCTU, 3aHATO-
CTW, a TakkKe NoKynaTenbCKOM CNOCOBHOCTN aMepUKaHCKUX JOMOXO3SNCTB.
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B BbICTynneHun Ha KoHdepeHumn B [xxekcoH Xonn k. Mayann nogreepavn Hame-
peHne ®PC nocteneHHO NoBbIWATh NPOLEHTHbIE CTaBKW, YYUTbIBAA PUCKU C OBYX CTO-
POH: OXMNaXOeHNA SKOHOMMUKM OT CIIMLLKOM ObICTPOro Yy>KeCTOYEHUS N U3NULIHEro nepe-
rpesa - OT CAULLKOM MEANEHHOrO.

EBpo3oHa: 3KkoHOMMKa u3bexana panbHeunwero 3amepneHus B || kBapTtane
2018 ropa

OueHka pocta BBI1 eBpo3oHbl Bo Il kB. 2018 r. 6bina noBbilWeHa BBEPX C npeaBa-
putensHbix 0,3% Ao 0,4% k/k. B cTpaHoBOW pa3buBke yckopeHue pocTa NpoaeMOHCTPU-
poBanu Nepmanna (+0,5%k/k) n Huaepnangpl (+0,7% k/kK). Bbicokum ocTtaetca pocT B
Ncnanum (+0,6%k/k). Cnabble gaHHble oTMeyeHbl BO ®PpaHumm (+0,2% k/k) n Utanum
(+0,2% «/K) (PucyHok 65).

Taknm obpasom, 3KOHOMMKa eBpO30OHblI u3bexkarna farnbHenwero 3amenneHus, a
pocT Ha ypoBHe 0,4% k/K no-npexHemy o3HayaeT PoCT YyTb Bbile noTeHuuana. bonee
TOro, Bbllealwne AaHHble no nHaekcy ZEW B aBrycte (pocT ¢ -24,7 o -13,7 n.n.) ykassl-
BalOT Ha BOCCTAHOBIIEHME ONTUMU3Ma, CBA3aHHOE, Cyas Mo BCEMY, C AOCTUrHYTbIM ne-
pemunpmnem B Toprosom npotusoctosiHum CLUA n EBpocotosa (PucyHok 66). Takum obpa-
3oM, y ELUB npuGaBunocb yBEPEHHOCTM B MPaBUIbHOCTU pelleHns 06 OKOH4YaTenbHOM
cBOpaymBaHun cTumMysoB B kKoHUe 2018 roaa.

PucyHok 65. [lnHamuka pocta BBI, % k/k PucyHok 66. imHamuka niamkatopa ZEW B lNep-
MaHUn
s paHuma s [epmaHus MHOMKATOP HacTpoeHuin ZEW
Wtanus EBposoHa OLIEHKM TeKyLLe 3KOHOMUYECKOWN CUTyaummn
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UemouHuku: Bloomberg Finance L.P. UemouHuku: Bloomberg Finance L.P.

AnoHuna: BaHk AAinoHuM nepexoauT Ha 6onee rmbkyro QE.

BaHk AnoHun octaeTcs eaUHCTBEHHbBIM U3 rnobanbHbIX LEHTPOBAHKOB, KOTOPLIN HE
npeasuant nepexon kK Hopmanusauuun OKI (cBoOpaunBaHuio CTUMYNoOB) B Gnuvxkanwee
Bpems. Ha cBoem 3acefaHum perynsartop COXpaHwusi OCHOBHblE napameTpbl NPOBOAMMOM
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OKIM HensmeHHbIMK, BNepBble NPOCUrHanM3MpoBaB O TOTOBHOCTU CKOPPEKTMpOBaTh Tap-
reTMpyemyto 4OXOOHOCTb roCy4apCTBEHHbIX 0bnuraumin kak BBepx, Tak U BHU3 B 3aBUCU-
MOCTM OT AMHaMWKN SKOHOMUYECKOW aKTUBHOCTU U MHpNaumn. Takoe pelleHne npussa-
HO 0CnabuTb 06EeCNOKOEHHOCTb YYACTHUKOB PbIHKA, CBA3AHHYIO C HapyLleHneM (OyHKLUN-
OHWPOBAHWSI pPblHKA OOMMrauuin n3-3a XXEeCTKOro KOHTPONSA CTaBOK W BbI3BAHHOIMO 3TUM
CHWXeHns obbema Topros.

KommeHTapun npeacepatena baHka AnoHnn Ha npecc-koHpepeHUnn n nposeaeH-
HOe TeCTUpOBaHWE pblHKA MO3BONAT cAenaTb BbIBOA, YTO €CNU paHee perynsatop He
NpoBOAMN CKYMNOK rocobnuraumi B agnanasoHe goxogHoctn + 0,1 n.n., To Tenepb — + 0,2
MPOLEHTHOrO NyHKTa. Y4nUTbiBas, YTO oTpuuaTesibHas AOXOA4HOCTb Mo Bymaram kpamnHe
ManoBeposiTHa, (PakTUYECKM ITO MOXET O3HayaTb Nepexon K TapreTtmpyeMomy ouarnaso-
Hy poxogHocTu 10-neTHUX rocobnuraumin. ITO pelleHne Takke Npu3BaHO ocrnabuTb
HeraTMBHOE AaBfieHME HyNEBbIX NPOLEHTHbLIX CTaBOK Ha NPUOLINb (OMHAHCOBLIX UHCTUTY-
TOB.

PerynaTtop nogreepann CBOK NPUBEPXKEHHOCTb MPOAOIHKEHNIO NPOrpaMmMbl NOKYMKK
aKTUBOB A0 Tex Nnop, noka MHNAUNA yCTomumBo He aocturHet 2%. Perynsatop He 6yaeT
NnoBbILLAaTb CTaBKW, HECMOTPS UX NOBbILLEHME B APYrMX pa3sBuTbix cTpaHax. Cyas no Bce-
My, B Brivxkanllee BpemMs neHa CTaHeT OCHOBHOW BasntoToW AN Keppu-tTpena.

Takke perynatop o6HOBM CBOM MaKpO3KOHOMUYECKME MPOrHO3bl, B 04epeaHON pa3
NOHU3UB OXMAaHUSA No NHGNAUMK (PUCYHOK 67).

PucyHok 67. MakpoakoHoMu4yeckuin nporHo3 baHka AnoHum

fMcKansHEBIR tMCKaNEHEIR tcKaneHEIA
2018 rog, 2019 rog, 2020 rog
aer.18 | anp 18 | aer.18 | anp 18 | asr.18 | anp 18
BBN 1.5 B 0.8 8 0.8 8
Wudnagua | 1.1 3 1.5 i 16 B

UcmouyHuku: Bloomberg Finance L.P.

BenukobputaHusa: baHk AHrnMu noBbicun ctasky Ha 0,25 n.n., o 0,75%

BaHk AHrnum nosbicun kntoyesyto ctaBky Ha 0,25 n.n., go 0,75%. Mo ero oueHkam,
POCT 3KOHOMMUKM (HU3KMIA POCT 3KOHOMUKM B | kBapTane 2018 r. 6b11 BpeMeHHbIM, CTaTu-
ctuka |l ksapTtana 2018 r. ykasblBaeT Ha BOCCTaHOBNEHNE pocTa) ByaeT NpeBOCXOAUTb
noTeHumanbHbl pocT BAnoTb Ao 2021 roga. B pesynbtarte SkOHOMUKA nepengeT K no-
NOXUTENBHOMY pa3pbiBy Bbinycka K KoHUy 2019 r., yto 6e3 noBbILLEeHNSA CTaBkM NpuBeaeT
K HEBO3MOXHOCTM YCTOMYMBOrO 3amensieHns nHhpnauum go 2%. 310 pelueHne BbI3Basno
KPUTUKY HEKOTOPbIX YYaCTHUKOB pbIHKA, Y4MTbIBAS YBENMYMBAIOLLYIOCSH BEPOSTHOCTb Bbl-
xoaa BenukobputaHum ns EC 6e3 caenku. Kpome TOro, y4acTHUKOB pblHKa ©ecrnokouT
OTCYTCTBME YCKOPEHNA pOCTa onnartbl Tpyaa.
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Perynsatop o6HOBMA MakpO3KoOHOMUYeckne nporHo3bl (PucyHok 68). BaxHon HoBo-
CTblO cTana nybnukaumsi OLeHKN paBHOBECHOW MPOLEHTHON CTaBku, KOTopyto BaHk AH-
rMun oueHmBaeT cenyac B ananasoHe 2—3%. C 1990 r. ee 3HayeHMe ONyCcTUIIOCHb Ha 2
n.n. nog BNUsiHUeM AemMorpaguyecknx akTopoB, CHWKEHUS NPON3BOAUTENBHOCTN TPY-
Aa U U3MEHEHWsi CTOUMOCTU (PMHaHCOBOro NoCpeaHNYecTBa.

PucyHok 68. MakpoakoHoMuyeckum nporHo3 baHka AHrnum

BB % rir HHf{i'liiuﬂ_ Eueapa;:nmu,a_
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UcmouHuku: Bloomberg Finance L.P.

1.3.2. Aesz2ycm OKaszasicsi  HebnazonpusimHbiM Onii  cmpaH C
¢ghopmupyrowumucsi pbIHKamu

e ABrycT ctan KparnHe HebGnaronpusaTHbIM MecsueM Ans cTpaH ¢ hopMUpYOLLMMUCS
pbliHKamu. lNMpobnembl B HeEKOTOpbIX cTpaHax (Typuma u ApreHTuHa) 3aTpoHyn
PbIHKM BONbLUMHCTBA APYrMX CTpaH ¢ POPMUPYIOLLIMMUCS PbIHKaM.

e CHwxeHVe UeH POCCUNCKUX (PUHAHCOBLIX aKTUMBOB MPOUCXOAMMO Ha (PoHe pocTa
OMaCeHNN OTHOCUTENBHO YXXECTOYEHUSI orpaHndennin co ctopoHbl CLUA, B TOM unc-
ne Ha MNOKyMKy HOBOro Josira, KoTopoe ycyrybunocb obLimMm OTTOKOM Kanutana C
PbIHKOB Pa3BMBAKLIUXCH CTPaH U TPaAULNOHHO HWU3KOW NUKBUOHOCTLIO B NETHUN
nepuod. Tem He MeHee, HeraTMBHbIE NOCNEACTBUSA NS POCCUMACKUX (PUHAHCOBbLIX
PbLIHKOB OKa3anuCb MEHeE BbIPaXXEHHbIMU UMW CPaBHUMbIMU C APYrMMW CTpaHaMm
Ha (poHe MPOBOAUMON MAKPOIKOHOMWUYECKOW MOSMIUTUKM U OTCYTCTBUSA CYLLECTBEH-
HbIX BHYTPEHHUX U BHELWHUX AncbanaHcos.

e [lMHamuKa CTaBOK OEHEXHOro pblHKa CPOKOM Ha 1-3 mecsiua ykasblBaeT Ha oxuaa-
emoe (OPMHAHCOBbIMM PbIHKaMX MOBbILLEHNE KOYEBOW cTaBknm baHka Poccun ons
npeaoTBpaLLeHns pocta MHMPSALUMOHHBLIX PUCKOB.

FnobanbHble pPbIHKK

[laBneHne Ha pbIHKM pa3BMBAOLMXCA CTpaH B UKONe—aBrycte YCUNUocb, B pe-
3ynbtate 4yero ocrnabneHue BantoT yckopunocb (PucyHok 70). AyTtcanaepam cpeau Ba-
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NOT CTpaH ¢ (hOPMUPYIOLLMMUCSA pbiHKaMK CTanu Typeukasa nvpa Ha OoHe yxXyAlleHus
oTHoweHun ¢ CLUA v apreHTUHCKMI neco. 3a asryct nupa ynana Ha 20%, a ¢ Hayana ro-
Aa Ha 40%. YuntbiBas BbICOKMI YPOBEHb BHELLHEro Jorira, Takoe ocrnabneHve BantoThl
BbI3blBAE€T 3HAYMTENbHbIE PUCKN AN (PUHAHCOBOM CTabUITbHOCTU, U HEe TONbLKO B Typuumn
(no pacyetam BMP akTuBbI 6aHKOB, cBA3aHHbIE C Typumen, npesbiwatoT 220 mnpg AoNn.
CLUA). B KoHUe Mecdua pes3ko yxyawunacb cutyaums B ApreHTuHe, rae neco onsTb Ccra-
N0 pe3ko nagaTb B CBA3M C ornaceHnsMmn gedonta no rocygapcrBeHHoMy gonry. Ha atom
doHe LleHTpanbHbIn 6aHK ApreHTUHbI NogHAN ctaBky ¢ 45 no 60% (4o aTtoro B Hadvane
aBrycra crtaska 6bina nosbiweHa ¢ 40 o 45%).

Ctonb cunbHoe nageHve BamnT 3HAYMMbIX CTpaH C (POPMUPYIOLLNMMUCA PbIHKaAMM
BbI3Bano a(peKT 3apaxeHna cpean Opyrux CTpaH 3Ton rpynnbl. Bo MHOrmMx cnyyasx
3 eKT 3apakeHns1 okasbiBaeTCA BPEMEHHbIM. LleHTpanbHble 6aHkn MHOrmux ctpaH (H-
ans, ApreHtunHa, MHooHeaus, dvnunnuHbl n Yexmns) B aBrycte noBbICUN CTaBKMU.

PucyHok 69. IuHaMnKa UHAEKCOB aKuui PucyHok 70. [luHamuka KypcoB BantoT
(aHBapb 2015 ropa = 100) pa3BuBarowWmXcA cTpaH u gonnapa CLUA
—PTC ——MSCI Emerging Markets ——Wnpekc gonnapa CLUA (DXY)

Eurostoxx50 —S&P500

170 MHpekc BantoT passuBatoLumxcs ctpaH JP Morgan(np. LK.,
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UemouHuk: Bloomberg Finance L.P. UcmouHuk: Bloomberg Finance L.P.

Mo uToram aBsrycta [OXOOHOCTU rocobnvraumin pasBuUTbIX CTPaH CHU3UAUCL Ha
doHe pocTa cnpoca Ha 3aWuTHbIe aKTUBbI U yXO4a WHBECTOPOB OT PUCKOBbLIX aKTUBOB
passuBalowmxca ctpaH (PucyHok 72). OTo, BNPOYEM, HE Momellano amMepuKaHCKUM
POHAOBLIM MHAEKCAM OBHOBUTbL MakCUMarsbHble 3HAYEHUA U YCTAHOBUTb pekopd Mo
ANUTENBHOCTN «BblY4bEro» UMKNa B UCTOPUKN pbiHKA. Bce 3TO cTano BO3MOXHbIM Gnaro-
Aapsi NoO3UTUBHOW 3KOHOMMU4Yeckon anHamuke B CLUA n xopowlen oT4eTHOCTU KOMMNaHUn
3a Il ksapTan.

HoxogHoctn rocobnuraumn Utanum npesbicunn 3% Ha ¢oHe pocTa BHAXKETHbIX
PUCKOB. OTO OBWKEHNE OCTaeTCHa U30NMPOBAHHLIM U NOKa oka3ano HeraTMBHOE BNUSIHUE
TONbKO Ha goxogHocTu rocobnuraunn MopTtyranum n Mpeunn.



41

O 4eM roBopsiT TpeHAbI Ne6/CeHTs6pb 2018

PucyHok 71. IuHamuKa KnroYeBbIX CTaBOK LIeH- PucyHok 72. luHamuka poxogHocten 10-neTHMx
TpanbHbIX 6aHKOB, % o6nuraumn, %
——®PC —— l'epmaHusa —CLlA AnoHuna
_P83BMBa}OLLWIeCﬂ CTpaHbl 3v5 1
PasBuBatowmecsi cTpaHbl (6e3 Typuumn n ApreHTuHbI)
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UcmouHuk: BIS, pacyemsi JUI1. UcmoyHuk: Bloomberg Finance L.P.

Poccuinckue pbiHKK

Peakums poccMUCKNX (OMHAHCOBBIX PBLIHKOB Ha yXyAlleHue cuTyauun B OTAENbHbIX
CTpaHax oKasanacb CXOXeW C peakumen pbIHKOB APYrux CTpaH ¢ (OpMUPYIOLWNMUCA
pblHKaMn. Tem He MeHee MaclTab CHWXKEHUS HA POCCUNCKUX PbIHKaX oKasasrics MeHbLue
UM conoctaBnM C APYrMMu cTpaHamum Ha ooHe NPOBOAUMON MaKpO3KOHOMWUYECKOW MOo-
NUTUKN U OTCYTCTBUS BHELLHUX U BHYTPEHHUX AncHGanaHCoB.

PocT onaceHun BBeAEHUS OrpaHUYEHUN Ha MOKYMKY HOBbLIX BbIMYCKOB POCCUUCKUX
rocobnuraumn co ctopoHbl CLUA nocne BHeCEHUS COOTBETCTBYIOLLLENO 3aKOHOMPOEKTa Ha
dooHe OTTOKa KanuTana C pbIHKOB CTpaH C (POPMUPYIOLLMMUCH C PbiHKAMW NPUBENN K OT-
TOKY HEpe3naeHTOB C pbiHka OPD3. [py 3TOM POCCUNCKUE UTPOKM HE TOPOMUITUCH CKynaTb
nogeweseswmne obnuraumn. B utore goxogHoctn OP3 B aBrycte pesko Bblpocnn. [o-
XOOHOCTW ANMMHHbLIX Bymar goCTUImmn MakcumanbHoro ¢ koHua 2016 — Hayana 2017 roga
ypoBHA (PucyHok 71). YBenudeHue OoxogHOCTer rocobnuraunim v gpyrux pbiHOYHbBIX
CTaBOK MOXET MPMBECTU K NOBbILLEHNIO BAHKOBCKMX CTABOK MO KpeauTam 1 AenosnTtam.

Pybnb B aBrycte ocnab Ha ¢ooHe o0LEero CHMXEHUA BantoT pas3BMBaOLLMXCA CTpaH
n obuero noBbIWEHNA HeEONPeadesIeHHOCTU OTHOCUTESTIbHO BO3MOXHbIX (OUHAHCOBbIX
orpaHuyeHun co ctopoHbl CLUA. Tpn aTOM HePTSAHbIE LeHbl OCTaBanMCb BbICOKMMU, YTO
AO0IDKHO BbINo obecneunTb JOCTAaTOYHO BbICOKMA MPOMUUUT cyeTa TekyLmx onepauumn B
neTHUN nepuos.

Poccuiickas puck-npemus CDS B aBrycte pesko Bblpocna npumepHo Ha 30 6.n. u
ctabvnusnpoBanack Ha ypoBHe 4yTb Bbiwe 160 6.n. (PucyHok 74). B uenom ee guHamum-
Ka noBTopwuna AMHaMWUKY PUCK-MPEMUIN OPYrMX pasBMBaKOLLUXCS CTPaH, YTO B OMepenHomn
pa3 roBOPUT O 3HAYUTESTbLHOM BIIMAHUKN 00LWen ANHaMnKM rnobasnbHbIX PbIHKOB HA CUTYya-
UM Ha POCCUNCKUX MroLagKax.
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PucyHok 73. KpuBas gpoxogHoctn O®P3, % PucyHok 74. InHaMmunka pucK-npeMmin pasBuBalo-

LUMXCA CTpaH
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Memounuku: Bloomberg Finance L.P., Mockoeckas bupxa.  yjcmoynuk: Bloomberg Finance L.P.

[MokasaTtenu BoNaTtUNbLHOCTM Kypca pybns, Kak peanv3oBaHHOW, Tak U BMEHEHHOW,
Bblpocnu B aBrycte (PucyHok 75). Takue xe TeHAeHUnn Habnoganucb U Ha pbliHKax Ba-
T apyrux passuBakomxcs ctpad. Cutyauusa ycyrybnanacb TpaguuMoHHOW Ons aBry-
CTa HEBbLICOKOM JNMKBUOHOCTbLIO PbIHKOB. Ha 9TOM ¢bOHe BpemeHHad OCTaHOBKa MOKYMOK
BantoTel baHkom Poccun B pamkax GlogpKeTHOro npasuna AofMKHa NpegoTBpaTUTh BO3-
HWUKHOBEHWE U3NULLIHEN BONaTUIbHOCTU Ha PbIHKE.

OtknoHeHne ctaBkm RUONIA ot knioyeBon ctaBkum baHka Poccum B aBrycte B
cpegHem coctaBuro okorio 23 6.n., octaBasicb 6onee nnu MeHee NOCTOSIHHBLIM C KOHLA
npowsnoro roga (PucyHok 76). Pe3kun Bcnneck CTaBoOK OEHEXHOro pbiHKa B KOHUE WIS
BbllLe KNIOYEBOW CTaBKW OKasarncs BPEMEHHbIM W K Hayarny aBrycta OHW BEpPHYNUCb K
YPOBHIO okono 7%. B KOHUe aBrycta BO BpeMsi HarnoroBoro nepuoaa U OKOHYaHus nepu-
ofa yCpeOHEeHNs CTaBKU OEeHEXHOro pblHKa NOATAHYNUCH K YPOBHIO KNoYeBon. Bo3mox-
HO COXpaHeHue Hebonbworo oTpuuartenoHoro cnpega crtaBkm RUONIA Kk knodeBoun
ctaBke baHka Poccun.

PucyHok 75. BonaTunbHoCTb Kypca pyons
M LUeHbl Ha HebTb

—— 1-mec. peanuaoBaHHasi BONaTUIbHOCTb HedpTn Brent
—— 1-Mec. BMeH. BonaTunbHOCTb py6nsi
120~ 1-mec. peanusoBaHHas BonaTUIbHOCTb Py6ns
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UemouHuk: Bloomberg Finance L.P.

PucyHok 76. NMpoueHTHbIM kopuaop BaHka
Poccum n kpaTtkocpoyHasa ctaBka pbiHka MBK,
% ropoBbIX

cTaBka Mo kpeguTtam "oBepHant" BaHka Poccun
cTaBka Mo oaHoAHEBHbIM Aeno3uTtam baHka Poccun

- = = Kno4veBas ctaBka baHka Poccun
—— RUONIA

ceH.15 ¢eB.16 non.16 gek.16 man.17 okr.17 map.18 aer.18

UemouHuku: baHk Poccuu, Bloomberg Finance L.P.
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CTtaBKkun AeHeXHOro pblHka Ha cpok oT 1 0o 3 MecsueB BbIPOCNY B aBrycte, 4To Mo-
XeT oTpaxaTb UBMEHEHME PbIHOYHBIX OXXNOAHUIA B NOSIb3Yy BO3MOXXHOIO NMOBbLILLIEHUS KIto-
yeBoun ctaBkm baHka Poccun. Tak, ctaBka Mosprime Ha 3 Mecsiua Bblpocrna C YpOBHS
7,40-7,45% B KoHUe utona Ao 7,65% B KoHua asrycta. lMpu atom cnpen FRA3x632 k
ctaBke Mosprime Ha 3 Mecsiua BbIpoC 3a 3TO Bpems Ha 25 6.M., TO eCTb B OXMAaHUA
pblHKa 3aMn0oXeH JarnbHenLniA POCT CTaBOK AEHEXHOro pbiHKa. LieHTpanbHble 6aHku He-
KOTOPbIX Pa3BUBAIOLLIMXCA CTPaH yXe caenanu waruv B CTOPOHY YXXECTOYEHUS NMONUTUK Ha
doHe neTHero ocnabneHnsa KypcoB BantoT M OTToKa kanutana (PucyHok 71).

PucyHok 77. Cnpep FRA3x6 k ctaBke Mosprime Ha 3 mecsua

1,00 4 Cnpeg FRA3x6 k Mosprime r 11,0
075 - ——MOSPRIME (3 mecsua, np. LK.) 105
0,50 - L 10,0
0,25 -
- 9,5
0,00 x
9,0
-0,25 -
8,5
-0,50 +
-0,75 8.0
-1,00 - 7.5
-1,25 - - 7,0

aHB.17 Man.17 ceH.17 aHB.18 main.18 ceH.18

UemouHuku: baHk Poccuu, Bloomberg Finance L.P.

1.3.3. AkmueHbIli pocm 006bi4u 8 cmpaHax OMNEK+ oka3bieaem OaesieHue Ha
yeHy Hecbmu

e 3a NIOJ1b—aBryCT LEHbl bonbluMHCTBA TOBApOB U MeTanjoB CyweCTtBEHHO CHU3U-
JINCb B pe3ysibTaTte yCUrneHnda puckoB CO CTOPOHDbI CrpoCa U yKpenneHuda gonnapa
CLLA.

e Ha HedTsAHbIE LEeHbI Takke OKasan AaBneHve NpPeB3oLealmnii OXnaaHust pocT Ao-
6b1um B cTpaHax OMNEK+.

e [loooepxky HedpTsHbIM LEeHaM okasanu pocT nepeboeB MOCTaBOK, NpogosKaroLLe-
ecq nageHue gobblum B BeHecyane n nepexos K CHxeHunto obblum B VipaHe.

e Poct gobbumn HedTn B CLUA npopormkaeTcsa, ogHako NMPOrHO3 pocTa MnokasaTens
nepecMoTpeH BHU3, a 3aPPEKTUBHOCTb A0OOLIYM HAYana CHUXaTbCA.

32 dopBapA (Mo cyTh 0XnaaeMbln ypoBeHb) 3 MECAYHOW CTaBkM Yepe3 3 Mecsaua.
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3a nonb-aBrycT MHAEKC LeH cbipbeBblx ToBapoB Bloomberg notepan 4%, 4to Mox-
HO OOBACHUTL Npexae BCcero 3ameasieHneM pocTa KUTanCKoOW 3KOHOMMKM (CM. nogpas-
aen 1.3.1), ycuneHvem Toprosoro npotusoctosiius CLUA ¢ apyrumm ctpaHamu, a Takke
yKkpenneHmem obmeHHoro kypca gonnapa CLUA (nHgekc DXY Bbipoc Ha 1%). LieHbl npo-
MbILUSTEHHBIX W AparoueHHbIX MeTanfioB CHU3UNUCL Ha 9 U 6%, CEeNIbCKOXO3ANCTBEHHbIX U
3HepreTnyeckux Toeapos — Ha 4 n 1% cooTtBeTcTBEHHO (PucyHok 78). LleHa HedTm Urals
¢ nokanesHoro nuka 78 gonn. CLUA/6app. B KOHUE MIOHA ynana K cepeanHe aBrycrta go 69
ponn./6app., nocne yero nosbicunack 4o 76 gonn. CLUA/6app. k koHUy aBrycTta (PucyHok
79).

PucyHok 78. UHaekcebl ueH Bloomberg Ha PucyHok 79. LleHa HedTu mapku Urals n npemus
ToBapbl n meTtannbl (01.01.2014 = 100%) K Brent u WTI, gonn./6app.
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UemoyHuku: Bloomberg Finance L.P., pacyems: U UemouHuku: Bloomberg Finance L.P., pacyems: U

CoO CTOpOHbI MpeanoXeHUs OaBfieHUe Ha LeHbl okasanu faHHble 06 akTMBHOM
HapawmBaHun fobblun HedpTn Caynosckon Apasuen n Poccuen yxe B uioHe (PucyHok
80, PucyHok 81), 4To BbI3Bano nepeoueHKy ckopocTu Bbixoaa u3 Cornawexnsa OMNEK+. B
nosfie poCT NOCTaBOK HEPTU HA MUPOBOW PbLIHOK MPOAOIMKUIICH, XOTA 1 Bonee meaneH-
HbIM TEMMOM M3-3a NPUOCTAHOBKM B KOHLE MecsiLa noctaBok HedpTn Cayaosckon Apasu-
en yepes bab-anb-MaHgebckun nponue B CBA3M C HanageHWem Ha TaHkepbl. CTeneHb
cnepoBaHus kBotaMm ctpaHamu OlNMEK-12 (6e3 JinBum n Hurepum) n OMNEK-12+ cHusm-
nacb ¢ 152 n 147% B mae go 115 n 109% B MoNe COOTBETCTBEHHO U, BEPOSATHO, NPO-
AOIKMNa CHWKaTbCca B aBrycte. Poct noctaBok Hedptn u3 ctpaH OMNEK+ (PucyHok 82)
OTpasuscs Ha pocTe KommMmepyeckux 3anacoB Hedptn B CLUA (PucyHok 83).
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PucyHok 80. CteneHb crneaoBaHus KBoTaMm cTpa-
Hamu OMEK+ («+» nokasbiBaeT npeBbiweHne
KBOT), MJTH 6app. B AeHb u %
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UcmoyHuku: OFEK, pacyems! ANI1.

PucyHok 82. CKonb3sAwWwmm cpegHuin 3a yeTbipe

HeAenu YNCTbIN UMNOPT HedpTH U HedTenpoaykK-

ToB B CLUA, MnH 6app. B AeHb
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UemoyHuku: Bloomberg Finance L.P., pacyems: U

PucyHok 81. NokasaTtenu no6biun HedTH U ra-
30BOro koHgeHcarta B Poccum
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UcmouHuku: Bloomberg Finance L.P., pacuemsi NI1.

PucyHok 83. Noka3saTtenn KoMmmMmep4eckux 3ana-
coB HedhTn n HecbtenpoaykToB B CLLUA
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UemouHuku: Bloomberg Finance L.P., EIA, pacyemsi U1

CoepxmBaeT noBblleHNE HePTAHbIX LeH Takke aobblda HedpTn B CLLUA. OHa npo-
AOIMKaeT aKTMBHO pacTu, NpeXae BCero Ha CriaHueBblX MecTopoxaeHusix (PucyHok 84).
BmecTte ¢ TeM poCcT akTMBHOCTM CrnaHLEBbLIX KOMNaHui 3amegnseTcs. [1porHo3 pocTta go-
6bun B CLUA B nione nepecmoTpeH BHM3 (PucyHok 85). OddekTnBHocTb BypeHus B bac-
cenHe Permian n B cpegHem no CLUA c utonga nepewna kK cHmwkeHuto (PucyHok 86). VK-
dpacTpyKkTypHble OorpaHudeHusi B Permian MoryT cywecTBeHHO 3amennuTb poCcT A00biun

B CLLA.
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PucyHok 84. lo6biva HedTu B CLUA no Bupgam PucyHok 85. NporHo3bl pocta [o6bI4Y XXUAKOro

MeCTOpPOXAEHUN Tonnuea B CLUA, mnH Gapp. B AeHb
8 - 1 30 21
=== (OCHOBHble crnaHueBble pernoHbl (EIA), MnH 6app. B AeHb !
7] MekcvikaHckuii 3anmB 1 Ansicka, MItH 6app. B AeHb (Mp. LK.)
== [1poyee, MIH 6app. B AeHb (Np. LLK.) . F25 181
1
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3 | i 1,0
' EIA M3A OMNEK === CpegHee
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2 T T T T T : : 0,5 SHB Map Malh MM CeH HOS AHB  Map Malm  uon
2012 2013 2014 2015 2016 2017 2018 2017 2018
NemoyHuku: EIA, pacyemsi JUTT. UcmouHuku: EIA, OMEK, M3A, pacyems! NI,

MoBbiWweHno HedTAHbIX LEeH crnocobeTByeT auMHamuka 0obblum B BeHecyane. C
KoHua 2017 r. oHa exxeMecs4YHO cTabunbHO cHmxkaeTca Ha 0,05 mnH 6app. B A€Hb, U He-
AICHO, rae oHa moxeT ctabunuanposatbes (PucyHok 80). C uioHA Takke HavYana akTMBHO
CHMXaTbca gobbiva HepTn B MpaHe Ha ¢boHe MHpopMaLMn O COKpaLLLEHUN 3aKynoK eB-
PONENCKUMUN U HEKOTOPLIMW a3naTCKUMU KOMMaHUsMKU. HoBble OLEHKU NoKasbiBakT, YTO
nocTaBku HepTM 13 MipaHa MOryT coKpaTUTbCH curbHee 1 BbiCTpee, YeM OXnaanochb pa-
Hee n Yyem nmeno mecto B 2012 roay.

Kpome Toro, 3a nocnegHve Mecsilbl CyLLLECTBEHHO Bblpocra nogaepXka HedpTsaHbIM
LeHaM CO CTOPOHbl BPEMEHHbIX (pakTopoB. B utone ob6bem BbIHYXXOEHHO npocTamBato-
LLMX MOLLHOCTEN OKasasncs MakcumarnbHbiM ¢ Hadana 2017 roga, u BepOsiTHO HECUIbHO
cHun3ntcsa B aBrycte (PucyHok 87). Tak, ackanauus BHYTPEHHEro KOHQNMKTa B JInBun Bbli-
3Bana cunbHoe cokpallieHve Ao6blMM U NOCTaBOK HEPTU HA MUPOBOW PbIHOK B MIOHE-
nione, N BOCCTaHOBIEHNE OKa3anoCb MeANeHHbIM N HEYCTONYMBBIM.

PucyHok 86. 3drdpekTMBHOCTL AOOLIYUN HepTU B PucyHok 87. OueHku EIA o6bema BbIHYXAEHHO
b6accenHax CLUA (6app. Ha 6ypoByI0 YCTaHOBKY)  He3arpy>XeHHbIX MOLLHOCTEeN No foobbive HedTH
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mmm He OMEK, mnH 6app./a. ONEK, mnH 6app./a.
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UcmoyHuku: Bloomberg Finance L.P., EIA, pacyems UI1. UcmoyHuku: EIA, pacdems: JUT.
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Co CTOpOHbI cnpoca coxpaHsaeTcs BbiCOKasd NogaepXka HedTSaHbIM LeHam, B TOM
4yucne us-za ce30HHO BbICOKOro notpebrneHns (PucyHok 88). BmecTte ¢ Tem nporHos Be-
Aywmnx  MexgyHapogHbix opraHmsaumn  (OlNEK, MexgyHapooHoe aHepreTudeckoe
areHTcTBO (MBA), YnpaBneHue aHepreTudeckon nHgopmauyumn CLUA (EIA)) pocta mupo-
BOr0 CNpoca Ha >XuAKoe TOMMMBO COXpaHsAeT TeHOEHUMIO K nepecMoTpy BHM3 (PucyHok
89). [laBneHune okasblBaeT BblpocLlasa LeHa HeddTH, a Takke CyLlecTBeHHoe ocnabneHue
oTHocuTenbHo gonnapa CLUA uenoro psga BanioT pasBuBaloLwmxcs ctpaH. Bece 310 BbI-
3Basio CyLECTBEHHbIA POCT UeH HedTenpoaykToB. K aToMmy [o6aBnaTCAa pUCKM TOpro-
BbIX BOWH 1 6onee BbICTporo, Yem OXXMAANOCh paHee, 3aMeAneHns pocta 3KOHOMUKN Kutas.

PucyHok 88. NokasaTtenu 3arpy3ku Hedtenepe- PucyHok 89. NMporHosbl pocta MMPOBOro cnpoca
pabartbiBalowmx mowHocten CLUA Ha Xxugkoe Tonnmeo B 2018 r. B MeCAYHbIX Npo-
rHo3ax BegyLmx opraHusauuin, MitH 6app. B AieHb

100 4 1,9 -
[paHnLbl U3MEHeHMIn oMK 3arpy3ku B Npeabiaywme 5 net
1,8 4

[lons 3arpy3ku pa6oTatoLwmx HedpTenepepabaTbiBalOLLMX MOLLHOCTEN,

o | 1,7 4
1,6
1,5
90 ‘ I 1,4

13 4

1,2 4

85
1,1

— A — MOA e OMNEK === CpegHee

1,0

AHB Map Mail  MIon  CeH HoA  AHB  Map  Man  uon
2017 2018

80 Xapsu

2014 2015 2016 20177777 2018
UecmounHuku: Bloomberg Finance L.P., pacuems: U UcmouHuku: EIA, OFEK, MOA, pacyemsi UT.

B uenom B HacTosiLee Bpems B LieHY HeddTH 3anoxeH addekT BpeEMEHHbIX (hakTo-
POB 1 B LIESIOM BbICOKasi HeonpeaeneHHOCTb CO CTOPOHbI npeanoxeHus. OcnabneHne nx
aencteust byget cnocobCTBOBaTb CHUMXKEHNIO HEPTAHBIX LIEH.
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2. Barnsag B 6yaywee: onepexarwme MHAUKaTOPbI

2.1. Fno6anbHbIe onepexarLwme MHANKaTopbl

2.1.1. Pocm mupoeol 3akoHoMmuku 8 |ll keapmasne 3amednumcs

OuHamnka cBogHbIX nHaekcoB PMI ykasbiBaeT Ha HebonbLIOEe CHUMXEHWE TEMMOB
pocTa MMPOBOM 3KOHOMMKM B Havare |l ksapTtana no oTHoweHuto Ko |l kBapTany, npuyem
B OCHOBHOM 3a cyeT pa3BuTbix cTpaH (PucyHok 90).

PucyHok 90. IuHamuka komno3nTtHoro niagekca PMI 3a nonb* nu usmeHeHue K cpegHe-
My 3Ha4yeHuto 3a || kBapTan

3,0
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WUnpekc PMI

Uemoyruku: IHS Markit, Bloomberg Finance L.P.
*cepbiM 8biI0enieHbl npedsapumeribHbie OUEHKU 3a asaycm U UX U3MEHEHUEe K CpeOHeMy ypO8HI0 3a
mad-urornb

Mo npenBapuTenbHOM oueHke, cBoaHbin nHagekc IHS Markit CLUA B aBrycte CHu-
aunca go 55,0 (B uone — 55,7 n.n, B cpegHem 3a Il kaptan — 55,9 n.n.). Mo oueHke IHS
Markit aBryCtoBckoe 3HadeHne nHgekca cooTBeTcTByeT pocTy akoHoMukn CLUA Ha 2,5%
B rog. Poct amepukaHCKOM 9KOHOMUKMN OXnOaemo 3amennserca nocrie yckopeHus Bo |l
kBapTtane 8o 4,1% B rogoBOM BblpaXXeHUM Ha hOHE MOCTEMNEHHOro CHMXEHUS OeNCTBUS
OropkeTHOro ctumyna, ykpennenus gonnapa CLUA n nocteneHHOro yxectoyeHus ge-
HEXHO-KpeaUTHOW NonuTukn. lNepBoe 3a rog nageHve uHamkaTopa He3aBepLUEHHbIX 3a-
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Ka3oB, KOTOPLIN SABMASETCSA OonepexarwwmMm MHANKAaTOPOM pocTa BbiMycKka, yKasbiBaeT Ha
BO3MOXHO€E JarbHenlee ToOpMoXeHne pocta akoHomuku CLUA.

Mo npeaBapuTenbHON oueHKe, cBOAHbIN nHOekc PMI eBpO30HbLI CMMBOMNYECKN Bbl-
poc 0o 54,4 ¢ 54,3 n.n. B nione, HO okasasncda Hwxe cpeaHero 3a |l ksapTan 3HadYeHus —
54,7 npoueHTHOro nyHkTa. B LenomMm MOXHO roBopuT O cTabunmsaumm TeEMNOB pocTa KO-
HOMUKKM eBpO30HbI B Il kBapTane Ha ypoBHe 0,4% Kk/k nocne OOBOMIbLHO Pe3Koro TOpMo-
XeHusd, npousoLlellero B Havane roga. HeraTuBHO Ha OMHaMUKYy €BPOMNENCKON 3KOHO-
MUKW OEWCTBYET 3amefnneHne pocTa rnobanbHON 3KOHOMUKM U BHELUHEW TOProBnn: UH-
AEKC HOBbIX 3KCMOPTHbIX 3aKa3oB B 06pabaTbiBaloLLEeM CEKTOpe OKa3ancs MMHUManbHbIM
3a nocrnegHuve ABa roga. Ha pucku ganbHenwero samenneHnsa pocra ykasbiBaeT U CHU-
XeHue MHAeKca OXngaHum, KOTopbIM ONyCcTUCa 4O MUHMMYMa 3a nocnegHue 23 mecsaua,
ocobeHHO B obpabaTbiBatolwiemM cektope (Tam 3aduKCMpoBaH MUHUMAarbHbIA WUHOEKC
OXMAAHWM NOYTK 3a TpU roga).

2.2. O yeM roBoOpAT onepexarwme nHamkaTopbl no Poccnn?

2.2.1. UHOekcHasi oyeHka BBI1 e as2zycme: pocm e6nu3u nomeHyuana

e TeKkywWwasa oueHKka N KpaTKOCPO4Hble NporHo3bl nNo BBI1 ykasbiBatoT Ha cTtabunusa-
LM pOCTa POCCUINCKOM 3KOHOMUKM BONM3M noTeHumana.

e VHpekcHasa oueHka pocta BBIT Ha Il kBapTan 2018 r. B aBrycte coctasuna +0,4%
K/k SA, HE3HAUNTENBHO CHMU3UBLUUCH MO CPaBHEHMIO C OLIEHKOW MECAYHOW OaBHO-
cTu.

e KpaTkoCpouyHble NporHo3bl Ha KoHel 2018 n Havano 2019 rogos B nocnegHve me-
csAlbl Takke ocTalTcs cTabunbHbiMU. WX Hebonbluoe CHMKeHue obbAcHAeTCSs
yxyguweHneMm B OUHaMWKe psaga OMpPOCHLIX nokasatenen (npexae Bcero, PMI-
WHOEKCOB) M HE CUTHANM3NPYET O NMOSIBIIEHUN BbIPaXXEHHOIo TPEHAA Ha 3aMmearieHme
pocTa 3KOHOMUKN.

e CornacHo Hawum OOMNOMHUTENBHLIM pacyeTam, NpeacTaBneHHast OLEHKa U KpaTKo-
CpOYHble MPOrHO3bl yKasblBalOT Ha BeposATHbIM pocT BBIT no utoram 2018 r. Ha
ypoBHe okono 1,7 — 1,8%%,

33 MInpeKkcHasi OLleHKa OpMEeHTMpPOBaHa Ha YTOYHeHHble oueHkn BBIM 2018 r. PoccTarta, koTopble 6yayT Bbl-
xoauTtb B 2020 r. 1 no3gHee.
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ABrycT ionb
% k/k SA % k/k SA
Il keapTan 2018 r. 0,4 0,4-0,5
IV kBaptan 2018 r. 0,35 0,4
| keapTan 2019 . 0,35 -

2.2.2. UHbnsiuuoHHbIe OXkuGaHUs1 aHa/lumuKo8 ocmaromcsi 3asiKOpeHHbIMU Ha
ypoeHe 4%

e AHaANUTUKM HEMHOro MOHU3WMNKM MNPOrHO3 no WHdNAUMM Ha kKoHeu 2018 roga, no-
npexHemy oxuaas ee yckopeHus Bbiwe 4% B 2019 rogy. Tem He MeHee, yxe B
Hadane 2020 roga nporHosupyeTcs Bo3BpaTt MHAPNAUUKN K 4%.

e KOHCeHCyc-nNporHo3 no KIo4eBOW CTaBKe B UKONE-aBrycte He U3MEHUIICS nocne no-
BbILLEHMS NO UTOram MHbCKOro 3acedanust Coseta [upektopoB. MeanaHHbIN npo-
rHO3 — COXpaHeHne CTaBKM Ha TeKyLlleM yposHe Ao koHua 2018 roga. Npu aToM He-
KOTOpble aHanNUTUKK CTann XaaTb NOBbILLIEHNE CTaBKN.

B unione n aBrycte KoHceHcyc-nporHo3bl Bloomberg no mHpnauuum, paccuntobiBae-
Mbl€ Ha OCHOBE OMNpPOCOB (PMHAHCOBbLIX aHaNMMTUKOB, NMpeTepnenn 3HadYnTesnbHble n3mMe-
HEeHUs Mo cpaBHEHMIO C noHeM (PucyHok 91). HecmMoTpsi Ha HEKOTOPOE YCKOPEHME pocTa
LUEeH B aBrycte OXugaHus UHPNSAUMM Ha KOHey roga noHusmnuck go 3,6 ¢ 3,8%. lMpu
3TOM aHanUTUKN OXMOAKT BPEMEHHOIO YCKOPEHUsT MHANSAUMN ¢ NMkom B 4,6% Bo 1l n 1l
kBaptane 2019 r. Ha doHe noBbiweHus ctaskn HOC. Mpn atom yxe B Havane 2020 r.
oXmgaeTcs Bo3BpalleHne nHpnaumMm Ha 4%, 4To coBnagaeTt ¢ NporHosmpyemon baHkom
Poccun gnHamukon.

OxungaHns no Kr4eBOr CTaBKE C KOHLA UIOHS HE NpeTeprnenn CyLEeCTBEHHbIX W3-
MeHeHnn. MegnaHHoe 3HayeHue onpoca Bloomberg Ha koHue 2018 roga gepxutcsa Ha
ypoBHe 7,25%, nocrne 4ero aHanuTuKN OXuUaatT MAaBHOIO CHWXXEHUS cTaBkm A0 6,75% k
KoHuy 2019 roga. HekoTopble aHanNUTUKU OXMAOAKT, YTO KIoyeBasi cTaBka OyaeT nosbl-
weHa ao 7,5% k koHuy 2018 r, Buaumo, Ha (poHe pocTa BONaTUIIbHOCTU Ha pbIHKaX pas-
BUBAKOLLNXCHA CTPaH.

BeposATHO, aBryctoBCcKkmne cobbiTMs Ha pbiHKax U AMHaAMUKa MHAMALMK eLle He non-
HOCTbIO YYTEHbI B KOHCEHCYC-NPOrHO3ax aHanuMTukoB. Bloomberg cobupaeT cBom nporHo-
3bl ©XXEMECSAYHO, HO HE BCE aHanNUTMKM ONEePaTUBHO YYMTLIBAKOT NPOMCXOAsLLNE U3MEHE-
HUS B CBOMX MNPOrHo3ax, 0COBEHHO yunTbiBasi CE30H OTNyckoB. CeHTABPbLCKUIN onpoc aact
Gonee NOMHy KapTUHY M3MEHEHUI OXNOAEMOW aHanNUTUKaMn TPaeKTopMn 3KOHOMUYe-
CKMX N PUHAHCOBLIX NOKasaTernemn.
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PucyHok 91. OxxnpaHusi aHanUTUKOB No MHNA- PucyHok 92. OxxnpaHusa aHarMTUKOB Mo
uunn, % rir KnouyeBon ctaeke BaHka Poccun, %
501 aBr.18 S uoH.18 aKT. AMHammka
noH.18 enmon.18 ®@apr.18 dakT. AMHaMuka 9.5 - : : A
¢ o o
4,5 - 9,00 -
' ® o
) $ 8,75 -
4,0 ° 8,50 1
. 8,25 -
35 1 R L 8,00 -
7,75
([}
30 1 7,50
7,25 * °
25 - 7,00 ® ©
6,75 - ®
20 6,50 ; ; ; ;
’ ‘ ‘ non.17 aHB.18 mion.18 sHB.19 non.19

woH.17  pek.17  woH.18  pek.18 moH.19  pek.19
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HenapTtameHT uccrnegoBaHun N NPOrHoO3MpoBaHUSA

AnekcaHagp Mopo3sos

LHupekmop

Cepreii Bnacos
AnekcaHgpa XXuBankuHa
Hatanusa Kapnosa
Anekcen Kucenes
Mapnam Mamegnu
Mapuwus NomenbHmkoBa
Anekcen NopLuakos
Enena lNy3aHoBa
ApwuHa CanoBa

HOnusa Ywakosa

AHHa LlBeTKOBa
OmuTtpun YepHaabes

Kcenusi AkoBnesa



