MuHUCTEpPCTBO 3KOHOMMYECKOrO pa3BUTUSA
Poccumnckon Pegepaunn

KaptuHa akoHomuku. Mapt 2018 ropa

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

B deBpane onepaTtuBHble nokasaTenu NPOU3BOACTBEHHOW aKTMBHOCTM MPOAEMOHCTPUpOBanu
NO3UTUBHYKO AMHAMUKY. XonogHasa noroga kak B EBpone, Tak n Ha 6onbLuen yactu Tepputopumn Poccun
oKasana noaaepxky Aobbiye rasa (B nocrnegHow Heaento gespans «asnpom» HECKONbKO pa3 obHOBUI
abCconTHbIN MaKCUMyM CYTOYHOro obbemMa MNOoCTaBOK B CTpaHbl AanbHeEro 3apybexbs), a Takke
NPON3BOACTBY ANeKTpo3aHepruu. MNpu sTom NoTpebneHne anekTposIHepPrumn, OYNLLEHHOE OT KaneHaapHoro,
CE30HHOI0 W TemnepaTypHoro akTopoB, TaKKe BbIPOCHO, YTO MOXET TFOBOPUTb O COXpPaHeHuu
BOCCTaHOBUTENbHbIX TEHAEHUMI B 06pabaTbiBatoLLen NPOMbILLIIEHHOCTM.

MoTpebutenbLCcKkM cnpoc npoaoskaeT yBepeHHo pacTtu. [ogoBbie TeMnbl pocTta 060opoTa pO3HMYHOM
TOProenu ¢ ceHTsabpsa 2017 roga 3akpenunucb Ha ypoBHSAX okorno 3 % (B sHBape — 2,8 % r/r). Yckopuncs
poct obbema nnaTHbIX YCNyr HaceneHuto, NpodorkaeT YCTOMYMBO pacTn o6opoT opraHusaummn
obLwecTBeHHOro nNuTaHusa. Pukcnpyemoe oduumanbHOW CTaTUCTUMKOW pacluvMpeHve noTpebuTenbckoro
crnpoca MOATBEPXOAIOTCA M UHAMKATOPaMM HAcTpoeHun. WMHOekc noTpebutenbckon YBEPEHHOCTMH,
paccyuTbiBaembln MHPOM no 3akady banka Poccun, B dpeBpane goCcTur MakCMMarnbHOro 3HayeHus 3a
BeCb nepuog HabntogeHus (106 n.n. ¢ ycTpaHeHneM Ce30HHOCTN).

PbiHOK Tpyaa npopomkun (yHKUMOHMPOBaATb B YCNOBUsX, Onuskux K pedpuumty. B sHBape
ypoBeHb 6e3paboTuubl 06HOBUM NCTOPUYECKUA MUHUMYM (4,9 % C y4EeTOM KOpPPEeKLMU Ha CE30HHOCTb).
Temnbl pocTa 3apaboTHbIX NnaT B pearnibHOM BblpaXeHuu B Aekabpe 1, No npeaBapuTeribHbIM AaHHbIM, B
siHBape cocTaBunu 6,2 % r/r — 3To MakcumanbHble 3HaYeHns ¢ cepeauHbl 2016 roga, korga nokasarternb
BEPHYICS K pocTy. 3Ha4yMMbIM PakTopoM pocTa 3apaboTHbIX MraT B nocnegHne Mecsubl CTano akTMBHOE
noBbileHMEe onnaTbl TPyAa B couManbHOM cekTtope (B Hosibpe v gekabpe HOMWMHAambHbLIM TEMN pocTa
npesbicun 13 % r/r). B 10 xe BpeMs pocT 3apaboTHbIX NnNaT B YAaCTHOM CEKTope B nocrnegHue mecsubl
Takke ObIn cywecTBeHHbIM (6onee 7 % r/r B HOMUHANbHOM BbIPaXKeHUM).

Poct nHBecTMUMA B ocHOBHOW kanutan B 2017 ropgy coctaBun 4,4 %, npeBbICUB OXWUAaHUA
MwuHakoHompa3BuTua Poccun (4,1 %). B aHBape onepatvMBHble WHAWKATOPbl WHBECTULMOHHON
aKTMBHOCTM (MMMNOPT MawuH K obopyaoBaHMs W3 CTpaH fJanbHero 3apybexbs, OTeyYyeCTBEHHOe
NPOM3BOACTBO WHBECTULMOHHBIX TOBapoB, a Takke obObem CcTpouTenbHbIX paboT) npogormkanu
AEMOHCTPUPOBaTb MO3UTUBHYIO ANHAMMUKY.

Kpeaut akoHOMMKe B siHBape nokasan YyBEpeHHbIM POCT Ha ¢oHe MNPOAOIMKEHUA CHWXEHUSA
NPOLUEHTHbIX cTaBoK. HabupaeTt Temn paclmpeHme KkopnopaTtMBHOro kpegutHoro noptdens (2,9 % r/r B
sAiHBape no cpasBHeHuto ¢ 1,8 % r/r B gekabpe C MCKNOYeHWeM BamnoTHOW MepeoLeHKkn), YTo aBnseTcH
3aKOHOMEpPHbIM CreCTBMEM BOCCTAHOBUTENbHbLIX MPOLIECCOB B pearnbHOM cektope. OuulleHHble oT
CE30HHOCTU MecCsYHble TeMMbl MpPUpocTa HeobecrneyeHHbIX NoTpedbuTenscknux kpeautoB (B rOAOBOM
BbIPa)XEHUN) COXPaAHAIOTCH Ha ypoBHe, 6mm3koM K 19 % m/M SAAR, M 3HAYWUTENBHO NPEBbLIWAIOT TEMI
pocTa HOMWHanbHOW 3apaboTHOWM nnaTbl, 4YTO cCBMAEeTENnbCTBYeT 006 ux dyHOAMEHTanbHON
HEeyCTONYNBOCTMU.

MHdnAumoHHOe paBneHMe B 3KOHOMWUKE OCTaeTCs HU3KMM, HEeCMOTPS Ha AWHAMUYHLIA POCT
3apaboTHbIX NnaT M yBepeHHOe BOCCTAaHOBJIEHME nOTpebGuTenbckoro cnpoca. B despane
notpebutensckas MHPNALUNS COXpaHUNacb Ha ypoBHe sHBapsa — 2,2 % r/r. MoHeTapHasa nHdnsaums, no
oueHke MuHakoHompassuTua Poccun, B heBparne, kak u B sHBape, coctasuna 2,5 % r/r, HeaHaunTenbHO
YCKOPMBLUUCH B TEPMUHAX MOCMeAoBaTENbHLIX NMPUPOCTOB. B anpene—mae nHdnaumus, no oueHke, byget
HaxoguTbCAa B AnanasoHe 2,1-2,2 % r/r, a B MoHe roqoBOM POCT LIeH MOXeT onycTutbes Huke 2,0 %. MNpun
YCINOBUN OTCYTCTBMSI HEraTMBHbBIX MOrOAHbLIX LUOKOB WMHAMAUMS BeCb rof OydeT COXpaHATbCS Huxe
ueneBoro 3HayeHusa 4 %.
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Poccuickon Pegepauuu

n poun3BoacTBeHHasA akKTUBHOCTb

Mo oueHke MuHakoHompa3BuTusa Poccun, B AsHBape poCT POCCMMUCKON 3KOHOMMKU YCKOPUIICA A0
2,0 % rir (1,4 % ri/r B peka6pe, 1,2 % rir B 4kB17).

YnyyweHne pguHamukn BBI1 cBs3aHO B nepByt0 o4vepedb C BOCCTaHOBNEHWEM MPOMbILLSIEHHOIO
npon3BoACTBa, KOTOPOe B AHBape Bblpocno Ha 2,9 % r/r nocne cnabbix pe3ynbtatoB Aekabps (-1,5 % r/r)
n 4ks17 (-1,7 % r/r). CoBokynHbIN BKNag NpombIWieHHOCTM B npupoct BBI1 B sHBape oueHuBaeTcsa Ha
ypoBHe +0,9 n.n. no cpaBHeHuto ¢ -0,2 n.n. n -0,4 n.n. B Aekabpe n 4kB17 COOTBETCTBEHHO.

Puc. 1. B Havyane 2018 roga npousowen passopotr Puc. 2. B siHBape TemnepaTypHbIA PeXum
LMHAMMKN NPOMBILLNIEHHOCTH HOpManu3oBancsi, YTo NoAAepXano Bhinyck
ra3oBOV OTPAcy U ANEKTPOIHEPreTUKN
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UcmoyHuk: Poccmam, pacyemsl MuHakoHoMpa3sumusi Poccuu. UcmoyHuk: Poccmam, pacyemsl MuHakoHoMpa3sumus Poccuu.

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

B aAHBape 3amMeTHO BbIPOC BbIMYCK MO BuAy AeatenbHocTu «lpegocTaBnexune ycnyr B obnactn gobblum
nonesHolx uckonaemolx» (+14,9 % r/r), 4TO B TOM 4MCne CBA3AHO C POCTOM YCMYr MO CKMKEHUIO
NPUPOAHOro rasa B CBA3M C NOCTENEHHbIM BbIXO4OM Ha MOSHY0 MOLLHOCTL 3aBoga «Aman CMM». Kpome
TOro, CYyLECTBEHHbIN MOMOXUTENbHbIA BKNag B BbiNyCK A06bIBalOLWEN NPOMbILLNEHHOCTM B SiHBape
BHecna fobblva MeTannnyeckux pya u Npounx NoresHblX UCKonaembiX.

Hobblvya NpuMpogHoro rasa M ra3oBoro KoHAeHcaTa B siHBape yBenuuunacb Ha 6,2 % r/r (-0,3 % r/r B
4xB17). OToMy cnocobcTBoBanM MoOrogHble YCroBWsi Ha Tepputopun Poccun: cpegHegHeBHas
TemnepaTypa B Hayane TeKywero roga npubnuavnacb K KnMmMaTU4eckon HOpMe Mocrie OTHOCUTENbHO
Tennom oceHn n Havyana 3umbl 2017 ropa.

B deBpane TemnepaTtypHbIii hakTop Npoaosmkan okasbieaTk Noaaep)KKy Cnpocy Ha ras, npexae BCero co
CTOPOHbI BHELHWX noTpebuTeneil. B koHUe Mecsua B psge €BPOMNencKUX CTpaH YCTaHOBWUMUCH
aHomarnbHble Xxonoga. B pesynbrate B nocnegHwol Hedeno deBpans «@snpoM» HECKONbKo pas
06HOBWUN abBCOMIOTHBIA MaKCMMYM CYTOYHOrO oGbema MOoCTaBoK B CTpaHbl AanbHero sapyGexbs. B
Poccun TemnepaTypa BO BTOpOV MOMOBMHE Mecsla Takke HaxoOunach CyLWECTBEHHO Huke
KMMMaTn4YecKon HopMbl.

Ha pobblyy HedTU MO-NpexHeMy OKasbiBaeT CAEPXUBAKOLIEE BMUSAHWE OTBETCTBEHHOE BbIMOJIHEHME
Poccuen ycnoeuin caoenku OlMNEK+. B To e Bpems rogoBasi AMHaMuKa He(TSHOM OTpacnu nocteneHHo
ctabunusmpyetcs. Mo gaHHbIM MwuHaHepro Poccun, B ¢heBpane, kak U B sIHBape, CpeAHeOHeBHasi
pobblva HedTn cHudunacb Ha 1,4 % r/r (-2,4 % r/r B 4kB17). B Havyane npowinoro roga CHWXeHue
0b6bemMoB NpoM3BOACTBA B HE(PTAHOW OTpacny NPoOMCXoauno NocTeneHHo, n Poccus Bbilwna Ha YpOBHW,
npeaycMOTPEHHbIE MEXAyHApOAHbIMU COrfalleHMsamMu, Tonbko BO 2kB17. Takum o6Gpasom, npu
COXpaHeHMM Ha JOCTUTHYTLIX YPOBHAX Aobblva HeTU ByaeT AEMOHCTPMPOBaTh OKOMOHYMEBYO rO40BYHO
ONHaMWKY HaunHasa co 2kB18.
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Puc. 3. B sHBape Habnrogancsa pocT BO Bcex Puc. 4. NoTtpebneHne anekTpo3aHeprum
YKPYNHEHHbIX 06pabaTbiBalOLWMX OTPACAX BOCCTaHaBMBaeTcA
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UemoyHuk: CO ESC, pacyemsl MuHakoHoMpa3dsumus Poccuu. UcmoyHuk: CO ESC, pacyemsl MuHakoHoMpa3eumusi Poccuu.

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

OCHOBHOWM MpUMYMHON pa3BopoTa AvHaMuKM obpabaTbiBalolen NPOMbLILLIIEHHOCTM CTanu Te Xe Buabl
AeATENbHOCTU, KOTopble 06YyCrnoBWMM crag, NoCreHNX HECKOMbKMX MeCSILEB: NPOU3BOACTBO OCHOBHbIX
AparoueHHbIX MeTarnsoB, NPOYUX LBETHbIX MEeTasnnoB M siAepHOro ToMnvBa, MPOU3BOACTBO TabayHbIX
u3genvii, npouM3BOACTBO MNPOYMX TPaHCMOPTHLIX CpeacTtB M obopygoBaHus (cMm.  «KapTuHy
npomsblilneHHocTn B aHBape 2018 roga»). MNoaaepxky pocTy MPOMBILLNIEHHOrO MPOU3BOACTBa TaKke
oKasano oTevyecTBEHHOE aBTOMOOMMECTPOEHME: POCT MPOWM3BOACTBA aBTOTPAHCMOPTHBIX CPEACTB B
AaHBape coctasun 29,4 % r/r (6,4 % r/r B gekabpe, 14,4 % r/r B 4kB7).

Mo oueHke MMHSKOHOMpaSBMTMﬂ Poccun, BbICOKME TeMnbl pocTa 06pa6aTb|Barou.|,el7|
NPOMbLILWITIEHHOCTU B AHBape, Kak 1 ee cnag B 4kB17, oGycnoaneHbl BpeéMEeHHbIMU (*)aKTOpaMM.

MegumaHHbIn Temn pocTa B obpabaTbiBatoliel NPOMbILLNIEHHOCTM, MO3BOMSIOWNA UCKNIOYUTE BIUSHUE
«nokanbHbIx» akTopoB, B siHBape, No oueHke, coctasun 2,0 % r/r (1,4 % r/r B agekabpe). Poct
NPOMBILLIIEHHOrO NPOM3BOACTBA MNO-NpeXHemMy 6asmpyeTcss Ha YCTOMYMBO MOJIOXKUTENbHOW AMHAMUKE B
KrnoyeBbIX obpabaTbiBalOLMX OTpacnsix — NPOM3BOACTBE MULLEBLIX MPOAYKTOB, XMMMWYECKOW OTpacnu,
nierkov NPOMBILLNIEHHOCTH, AepeBO0bpaboTKe.

Puc. 5. Komno3uTtHbIn uHAekc PMI Ha MakcumManbHbIX Puc. 6. YaenbHbIM Bec npeanpusTMn, OTMETUBLLUMX
ypoBHsix ¢ 2013 r. HeonpeaeneHHOCTb 3KOHOMUYECKOW CUTYaLIMK Kak
c¢hakTOp OrpaHMYeHusi pocTa Bbinycka
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UemoyHuk: Poccmam, pacyemsi MuHakoHompa3ssumus Poccuu. UecmoyHuk: Poccmam, pacyemsl MuHakoHoMpa3sumus Poccuu.
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Ta6nuua 1. NMoka3aTenu NPOMbILLNEHHOro NPOU3BOACTBA

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

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

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

no6blya Cblpoit HeTW U NPUPOAHOrOo rasa -0,2 0,8 -2,2 -2,0 -2,2 -2,4 0,6 3,1 1,7 2,2

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

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

O6pabaTbiBatoLme Npon3BoacTBa 4,7 0,2 -2,2 -2,0 -4,7 0,1 0,4 3,2 -0,8 0,5

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

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

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

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

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

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

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

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

ytTunusayumsa otxogos

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

opoBble Temnbl pocTa 060poTa PO3HUYHOW TOProBNu ¢ ceHTabpsa 2017 roga 3akpenunucb Ha YPOBHAX
okono 3 %: B siHBape — 2,8 % r/r nocne 3,1 % r/r B gpekabpe u 3,0 % r/r B 4kB17. NNomecsiyHble TeMMbI
pocTa nokasaTens Takke OEMOHCTPUPYIOT nonoxuTensHyto anHamuky (0,3 % m/m SA B aHBape, 0,2 %
M/M SA B gekabpe).

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

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

Nuoekc noTtpebuTtenbckon yBepeHHOCTW, paccumtbiBaembin MHOOM no 3akasy banka Poccun, B
deBpane JOCTUI MaKCMManbHOro 3HayeHus 3a Becb nepuwog HabnogeHusa (106 n.n. ¢ ycTpaHeHuem
Ce30HHOCTU). Kpome Toro, 4yeTBepTbli Mecsl, Noapsa MHOEKC NpeBbilaeT noporosbid ypoBeHb 100,
KOTOpPbIN YyKasblBaeT Ha npeobnagaHne MNO3UTUBHBIX HAcTpOeHun cpeau noTtpebutenen. lpu aTom
YBEPEHHYIO BOCXOASALLYH AWHAMWKY OEMOHCTPUPYIOT KakK OXWAaHUS PECNOHAEHTOB, Tak U UX OLEHKM
TeKylWen cuTyauum, B TOM YUCNE MW3MEHEHUN JIMYHOTO MaTepuanbHOro MONoXeHus. YKasaHHble
TEeHOEeHUMN NOATBEPXAAT AaHHbIE O NPOAOMKAaOLWEMCS BOCCTaHOBNEHNM NOTPeBbuTenbLCcKoro cnpoca Ha
doHe pocTa 3apaboTHOM NNaTbl U YCKOPEHUS POCTa PO3HUYHOIO KpeauToBaHus.

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

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

MHBeCcTMUUM B OCHOBHOW KanuTtarn KpymHbIX U cpegHux opraHusauun B 2017 rogy yBenunuunuce Ha 4,2%.
Haunbonblwiuni BkNag B nx pocT BHeCNn HedTerasoBbIi KOMNIEKC (2,7 n.M.), TPaHCMopT, 3a UCKITOYEHUEM
Tpyb6onposogHoro (0,8 n.n.) n coumanbHeii cektop (0,5 n.n.). BmecTe ¢ Tem cokpalleHue WHBECTULMINA
Habnoganock B MeTannyprum, HEABMXMMOCTM U HEpPreTHke.

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

YTO cornacyeTcsi ¢ AaHHbIMM O BbICOKMX TeMnax pocTa MMMopTa MawuH n obopyaoBaHMs B TeveHue
2017 ropa.

OCHOBHbIM WCTOYHWKOM (DUHAHCUPOBAHWSA WMHBECTULMIA KPYMHbIX W CPegHUX MpeanpusaTMin ocTaloTcs
cobcTBeHHble cpeacTBa komnaHui (52,1 % obwero obbema nHBeCTULMN).

Puc. 9. PocT nHBecTULMIA B OCHOBHOM Kanutan B 2017 Puc. 10. PocT uHBeCcTULMI KPYNHbIX U CPeaHUX
roay npeBbICUI OXUAAHUA npeanpusTMn obecneuymBaeTcs B NepBy0 ovepenb
HedTerasoBbIM CEKTOPOM

% rir BKnag, n.n.
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KpYMNHble U cpeaHue npeanpuatms * 8 z
UemoyHuk: Poccmam, pacyemsi MuHakoHompa3ssumus Poccuu. UcmoyHuk: Poccmam, pacyemsl MuHakoHoMpa3sumus Poccuu.

B sAHBape onepaTtuBHbIE UHOUKATOPbI MHBECTULMOHHOM dKTUBHOCTU npogonxanu
AeMOHCTpupoBaTb NO3NTUBHYIHO ANHAMMUKY.

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

Puc. 11. PocT "HBECTULMOHHOIrO UMMNOpPTa He Puc. 12. Bo BTopo# nonoBuHe 2017 roga yckopuncsi
c6aBnsieT Temn POCT BbiNycKa CTPOUTENbHbIX MaTepuanos
mMApA. AONN. sHB. 2013 = 100% 2013 = 100%, SA
141~ 52 - 140 110
13 A L 120 105 A
12 A
11 ¥ - 100 100 -
10 1 - 80 95 A
9 4
g | - 60 90 -
71 - 40 85 1
© - 20 80
;| (T
4 . . . . -0 75 T T T r r
2013 2014 2015 2016 2017 2018 2013 2014 2015 2016 2017 2018

B\ MMOPT MAaLLWH 1 060pyA0BaHNS MHBECTULIMOHHOIO MPOV3BOACTBO MALLMHOCTPOUTESNBHON NPOAYKLMN
Ha3HayvyeHus 13 CcTpaH AarnbHero 3apybexbs, SA WHBECTULINOHHOIO HasHa4YeHus

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

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

Ta6nuua 2. NMokasaTtenu NnoTpebUTENLCKON aKTUBHOCTHU

aHB18 2017 4kB17 pek17 Hoad7 3kB17 2kB17 1kB17 2016 2015

O60opPOT PO3HUYHOMN TOProBNAM

B % K COOTB. nepvogy
NPeAbIAYLLEro roaa 2,8 1,2 3,0 31 2,7 2,1 1,0 -1,6 46  -10,0
B % K npeabiaylemy mecsuy (SA) 0,3 0,2 0,0

MponoBonbCTBEHHbIE TOBaphbI
B % K COOTB. nepuoay

NPeAbIAYLLEro roaa 2.2 0,5 2,9 3.4 2.2 1,9 -0,4 -3,0 5,0 -9,0
B % K npeabiaylemy mecsuy (SA) 0,2 0,2 0,2

HenpOAOBOHbCTBeHHbIe TOBapbI

B % K COOTB. nepuogy

NPeABIAYILero roaa 3,3 1,9 31 2,8 3,2 2,4 2,2 -0,3 42  -10,9
B % K npeabiayliemy mecsuy (SA) 0,5 0,1 0,2

MnatHble yecnyru

B % K COOTB. nepuoay

NpeAbIAYLLEro roda 2.1 0,2 0,5 0,9 0,4 0,2 0,6 0,2 0,7 -1,1
B % K npeabiaylemy mecsy (SA) 0,1 0,9 0,3

UemoyHuk: Poccmam, pacyemsi MuHakoHoMpa3ssumus Poccuu.

Ta6nuua 3. Noka3aTenu UHBECTULMOHHOW aKTUBHOCTH

AHB.18 2017 4kB17 pek.17 HoA.17 okT.17 3kB17 2kB17 1kB17 2016

MHBecTULMM B OCHOBHOM Kanutan

B % K COOTB. Nepuoay npeabiayLiero roaa 4.4 6,4 2,2 5,0 1,4 -0,2
B % Kk npeablaywemy nepvogy (SA) 0,5 -1,0 3,2 0,3
CTtpoutenbcTBO

B % K COOTB. nepuoay npeabiayuiero roga 0,2 -1,4 -0,6 1,3 -1,1 -3,1 0,0 -2,6 -4,5 -2,2
B % K npeablgyLiemy nepuogy (SA) -0,2 0,0 0,4 0,3 -0,6 0,4 -0,4 -0,7

Mpon3BoACTBO MHBECT. TOBapoB'

B % K COOTB. Nnepvoay npeabigywero roga 10,9 4,4 7,4 9,0 7,1 6,2 4,3 5,2 -0,2 -2,2
B % K npeablaywemy nepvody (SA) -4,2 2,8 0,8 2,8 0,8 1,1 1,8 1,2

MMNOPT NHBECTULMOHHBLIX TOBapOB®

B % K COOTB. Nepuoay npeabiayLuero roaa 32,7 42,5 419 21,3 66,4 36,1 40,9 8,2 5,5
B % Kk npeablaywemy nepvogy (SA) 13,1 14,1 -11,8 7,6 2,0 12,4 9,9
MpysonepeBo3KM MHBECT. ToBapoB®

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

UemoyHuk: Poccmam, pacyemsi MuHakoHompa3ssumus Poccuu.

MHoekc npov3BOACTBA WHBECTMUMOHHBIX TOBApOB pacCYMTaH Ha OCHOBE WMHAOEKCOB chuamdeckoro obbema npov3BOACcTBa
OTAEerNbHbIX BUAOB 3KOHOMUYECKOW AEATENbHOCTU, AONU paccyMTaHbl HA OCHOBE CTOMMOCTHbLIX 06beMoB oTrpy3ku B 2016 rogy no
KaxgoMmy Buay AeSTENbHOCTU.

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

accyMTaHbl Ha OCHOBE CTOMMOCTHbIX OOBbEMOB MMMOPTa B TEKYLLEM rofly No Kaxaomy ToBapy.
MHaekc norpysky MHBECTULIMOHHBLIX TOBAPOB XENe3HOAOPOXHbIM TPAHCNIOPTOM paccynTaH nyTeM HOPMUPOBaHNS CYMMbI NOTPy3Ku
TpeX TUMNOB rPY30B — CTPOUTENbHbBIX NPY30B, LIeMEHTa 1 MaLUMH 1 06opyaoBaHus.
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MuHUCTEPCTBO 3KOHOMUYECKOTrO pa3BUTUA
Poccuickon Pegepauuu

PbIHOK TpyAaa

B sHBape 2018 roga ypoBeHb 6e3paboTuubl C yCTpaHeHUeM Ce30HHOro draktopa CHU3WUIICA AO
MCTOPUYECKOrOo MMHUMYyMa.

Ha doHe oTHoCKTENBHO CTAabWUNBLHOM YMCNEHHOCTM paboyel Cunbl KONIMYECTBO 3aHSTHIX C UCKIHOYEHMEM
CE30HHOCTU NPOAOIKUITO pacTu (+128,8 TbiC. YenoBek MO OTHOLLEHMIO K Aekabpto, nnn +0,2% m/m SA), B
TO BpeMS Kak KonmyectBo 6e3paboTHbIX C UCKIIOYEHMEM CE30HHOro hakTopa CHM3WNochb Ha 89,5 Thic.
yenoBek (-2,4 % M/M SA). B pesynbrate CE30HHO CrMaXeHHbIV YpoBeHb 6e3paboTuubl B SHBape JOCTUT
HOBOTO MCTOPUYECKOro MuHMMyma — 4,9 % SA oT pabodeln cunbl.

YcuneHnve geduvunTta Ha pbiHKE Tpyda NOATBEpXXOaeTcsl U OaHHbIMU Cryx0 3aHsTocTu. KoadhdomumeHT
HanpsHKeHHOCTU — OTHOLLUEHWE YMUCIIEHHOCTM HE3aHSITbIX, COCTOSILLMX Ha y4yeTe B rocydapCTBEHHbIX
cnyxbax 3aHsToCTW, K MOoTpeGHOCTM paGoTodaTenei B paboTHMKax — B siHBape 2018 r. mpodosmkun
CHWXKEHME K MUHMMarbHbIM 33 BeCb Nepuon HabnoaeHUs 3HayYeHuaM, 3adouKkcpoBaHHbIM fietom 2014
roga (daHHble ¢ yCTpaHeHWeM Ce30HHOCTH).

Puc. 13. B siHBape ypoBeHb Ge3paboTuubl Puc. 14. KoacdhcdmumeHT HanpsixxeHHOCTU NnoATBepXKAaeT
(C ycTpaHeHueM CESOHHOCTM) obHOBUN ycuneHue .qemorpacbuqecmx orpaHn4eHu Ha pbliHKa
VICTOpVI‘leCKVIVI MUHUMYM TpyAa
% K umcn. % Kk pab. yen.Ha 100
HaceneHusa cune BaKaHCUN
66 - r 7,5 350 1
L 7,0 300 A
65 - - 6,5 250 1
6.0 200 A
R ' 150 -
64 - - 55
' 100
L 5’0 50 J \I\/“\
63 T T T T T T ™ 4,5 0 T T T T T
2011 2012 2013 2014 2015 2016 2017 2018 2007 2009 2011 2013 2015 2017
YPOBEHb 3aHATOCTU, Sa KO3 DULMEHT HanpsKEHHOCTH
ypoBeHb 6e3paboTuLibl (NpaBasi Wwkana), sa KO3 PULMEHT HaNPsXKEHHOCTH, sa
UcmouHuk: Poccmam, pacyems! MuHakoHompa3ssumus Poccuu. UcmouHuk: Poccmam, pacyemsi MuHakoHompa3sseumus Poccuu.

Temnbl pocCTa peanbHbIX 3ap360THbIX nnartr B neKa6pe u, no npep,BapMTeanoﬁ OLUeHKe, B AHBape
BHOBb OOHOBUNU MaKCUMyM C Ha4arna BOCCTaHOBUTEJIbHOIo LukKna.

Kak n oxupanocb, AnHamuka 3apaboTHbIX nnaT 3a Aekabpb Obina CylecTBEHHO nepecMoTpeHa B
CTOpPOHY yBenuyeHuns (1,6 u 1,7 n.n. oNs HOMUHAamNbHbLIX W peanbHbIX 3HAYEHUN COOTBETCTBEHHO). 1o
YTOYHEHHbIM AaHHbIM, pearnbHble 3apaboTHble nnaTtbl B Aekabpe ysBenuuunuck Ha 6,2 % r/r — 3aTo
MakcumarbHoe 3HaveHue ¢ cepeauHbl 2016 roga, Korga nokasatenb BepHyncsa K pocTy. B aHBape, no
oueHke PocctaTa, Temnbl pocTa pearnbHbiX 3apaboTHbIX MiaT COXpaHUNNCh Ha YpoBHe Aekabps.

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

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

3apa6oTHoOI nnaThbl... coumnankHoM cekTope
% rir % rtir
10 - 15 -
5 -\/\/\/\ N\j\l\/- 12 A
0 r e m——— :
9 4
_5 4
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-15 - 3 T T T T T
2013 2014 2015 2016 2017 2018 aHB.17  wmap.17 wman.17 wmon.17 ceH.17 Hoa.17

coumanbHbIn CeKTop
npo4ue Bmnabl OeATENbHOCTU
B LJeJIOM N0 3KOHOMUKe

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

peanbHaa 3apnnarta
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Ta6nuua 4. NMokasaTtenu pbIHKa Tpyaa

sIHB.18 2017 4kB17 pek.17 HoA.17 3kB17 2kB17 1kB17 2016 2015

PeanbHas 3apaboTHas nnaTa
B % K COOTB. nepuoay npeabliayLlero

rona 6,2 3,5 5,9 6,2 5,8 3,1 3,4 1,8 08 9,0
B % K NpeAbliayiemy mecauy (SA) 1,0 0,9 0,8
HomuHanbHasn 3apaboTHasi nnara

0,
fo ﬂ/; K COOTB. NEpuoay NpeablAyLlero g g 7,3 8,6 8,9 8,4 6,6 7,7 65 79 51
B % Kk npeabigywemy mecsuy (SA) 0,9 1,0 0,9
PeanbHble pacnonaraemMblie AoxoAbl

0,
fo ﬂ/; K COOTB. nepuoay MPeAblAylere 7 ooo* 1,7 -11  -14 -01  -1,8 29 -06 58 -32
B % Kk npegpigyemy mecsuy (SA) 0,6 0,0 0,3

0,
B % K COOTB. NEPUOAY MPEABIAYWETO 4165 11 .13 20 0,2 16 22 1,4 48 1,2
roga C UCKI. BanTbl, HEABMWXKXNMOCTHU
YucneHHocTb pabouei cunbl

0,
rBo ﬂ/; K COOTB. MEpUoAy nmpeaelaywero 43 o7 .06 07 06 -10 09 03 -01 00
MIH. yen. (SA) 76,3 - - 76,3 76,2 - - - - -
YucneHHoCTb 3aHATLIX

0,
. n/; K COOTB. TIGPUOAY MPEASIAYWEro g5 03 03 04 04 08 05 01 01 -04
MIH. Yyen. (SA) 72,6 - - 72,5 72,3 - - - - -

YucneHHocTb 6e3paboTHLIX

B % K COOTB. nepuody npeablayLiero
rona

MIH. Yen. (SA) 3,7 - - 3,8 3,9 - - - - -
YpoBeHb 3aHATOCTH

B % K HaceneHuio B Bo3pacte 15-72

(SA) 65,7 - - 65,7 65,6 - - - - -
YpoBeHb 6e3paboTuLibi
B % k pabouyeit cune /SA 5,2/4,9 52/~ 5,1/51 5,1/50 5,1/51 5,053 5,2/53 5,6/52 55/- 5,6/

UemoyHuk: Poccmam, pacyemsi MuHakoHompa3ssumus Poccuu.

* C yyeTom/ Be3 yyeTa eJMHOBPEMEHHOI AEHEXHON BbINNaThl NEHCMOHEPaM B pasmepe 5 Thic. pybneii B sHBape 2017 roja.
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UHdnauua

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

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

B cdeBpane Bo306HOBUICHA POCT LiEH Ha MAO4OOBOLLHYO npoaykumio (+1,1 % m/m SA nocne CHMXeHUS Ha
1,3 % m/m SA mecsiueM paHee), YTO CBA3aHO B TOM 4YMCIE C yOOpOXaHWeM KapTodensa us-3a HU3KOro
ypoxass B 2017/2018 cenbckoxo3sincTBEHHOM rogy. Bmecte ¢ Tem B rpynne npoaoBOSIbCTBEHHbIX
TOBapoB 3a MCKIIOYEHWEM MMOLOOBOLLHOM NPOAYKLMU OKOSNTIOHYNEBOW TEMMN POCTa COXpaHSAEeTCst TPETUN
Mecsl nogpsaa bnarogapst LOCTAaTOMHOMY YPOBHIO NPEANOXEHMUS.

Temn pocTa LeH Ha HenpogoBONbCTBEHHbIE ToBapbl B dheBpane cHuaunca go 0,1 % m/m SA nocne
0,3% m/m SA B gHBape. Bknag B 3ameaneHne wHGNAUMM B OaHHOW TOBAapHOW rpynne BHecna
npoforKalLLasca HopMmanusaumsa AMHaMyKn LeH Ha 6eH3nH. Mpy 3ToM Temnbl pocTa LeH CHU3WUNUCh U B
rpynne HenpoaoBOMbCTBEHHbIX TOBAPOB, 3@ UCKMIOYEHNEM NOAAKLU3HON NPOAYKLNN.

YckopeHue pocta ueH Ha ycnyrn o 0,2 % m/m SA B deBpane no cpaesHenuto ¢ 0,1 % m/m SA B siHBape
ObINO CBA3aHO rMaBHbIM 00pPa3oM C YAOPOXaHMEM XUMULHBIX ycnyr. [1py 3TOM HEKOTOpPOe yBenuyeHue
TEMMOB pocTa LeH Ha ycnyrm Habnwpanocb M B PbIHOYHOM CErMeHTe (nuaepamu cTanm ycryru
3apybexHoro Typuama — 0,8 % m/m SA).

Mo nporHo3ly MwuH3akoHompa3ButuA Poccuu, B mapte uH¢pnauma coctaBut 0,2-0,3% m/m, B
rogoBoM BbipaxeHun — 2,2-2.3 % r/r. B anpene—mae uHonAUuUs, no oueHke, OyaeT HaxoauTbcs B
ananasoHe 2,1-2,2 % r/r. B noHe rogoBon pocT UeH MoxeT onyctutbca Hwxke 2,0%, y4uuTbiBas
OTHOCUTENBHO BbICOKYD 6ady npownoro roga. lNpw ycrnoBuy OTCYTCTBUSI HEFATMBHBLIX MOTOAHbLIX LLOKOB
WHAUMS Becb rof OyaeT COXpaHATbLCA HMKe LieneBoro 3HaveHus 4%.

Puc. 17. MoHeTapHasa nHdNALMA ocTaeTcA Puc. 18. NMpoaoBonbLcTBEHHAA UHPNALMUA
MOHMKXEHHOM CT86VIJ1VI3MPOBaﬂaCb Ha HU3KNX YPOBHAX
% % rir
12 4 11 -
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10 je @ 9
- ™ 8 4
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4 ® ’_‘D 4 4
[ ]
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[ ] o 1
0 T T .m ﬂﬂ T— 0 : : : :
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npoaoBONbCTBUNE MOHeTapHas UHNAUMSA
o
uru, m/m SAAR @ 6asoBast uHpnauusa, m/m SAAR TapndbI o— uHcnsLS
Uemoyruk: Poccmam, pac4emsl MuHakoHompa3sumus Poccuu. Uemoyruk: Poccmam, pacdemsi MuHakoHompa3ssumusi Poccuu.

® NHcpnsumsi, 3a UCKMIOYEHNEM NPOAOBONLCTBUS, PErYNPYEMbIX LIEH U TapudOB 1 NOAAKLIN3HON NPOAYKLMN.
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Ta6nuua 5. UHaukaTopbl MHPNALUN

¢deB.18 aHB.18 pek.17 Hoa.17 2017 2016 2015

UHdbnauma

B % K COOTB. Nepuoay npeabiayLiero roga 2,2 2,2 2,5 2,5 2,5 5,4 12,9
B % K npeablayLiemMy mMecsiuy 0,2 0,3 0,4 0,2 - - -

B % K npegbigyLiemy mecsuy, SA 0,2 0,0 0,2 0,1 - - -
MponoBonbCTBEHHbIE TOBaphbI

B % K COOTB. Nepuoay npeabiayLiero roga 0,9 0,7 1,1 1,1 1,1 4,6 14,0
B % K npeabigyLiemy mecsuy 0,4 0,5 0,6 0,2 - - -

B % K npegbigyLiemy mecsuy, SA 0,2 0,0 0,1 -0,2 - - -
HenpopoBonbcTBeHHbIE TOBapbI

B % K COOTB. Nepuoay npeabiayLiero roaa 2,5 2,6 2,8 2,7 2,8 6,5 13,7
B % K npeablaywemy mMecsiy 0,1 0,3 0,3 0,3 - - -
B % K npeablgywemy mecsauy, SA 0,1 0,3 0,3 0,2 - - -
Yenyrun

B % K COOTB. Nepuoay npeabiayLiero roga 3,7 3,9 4.4 4,3 4,4 4,9 10,2
B % K npeablayLiemMy Mecsuy 0,1 0,1 0,3 0,1 - - -
B % K npeablgywemy mecsauy, SA 0,2 0,1 0,3 0,4 - - -
BasoBas (Poccrar)

B % K COOTB. Nepnoay npeabiayLiero roga 1,9 1,9 2,1 2,3 2,1 6,0 13,7
B % K npeablayLiemMy Mecsuy 0,1 0,2 0,2 0,2 - - -
B % K npeabigyliemy mecsuy, SA 0,1 0,1 0,1 0,1 - - -

WHdnsaums, 3a UCKN. NpOAOBONLCTBUSA, PerynupyembIxX
ueH u TapudoB 1 NoAaKLUU3HON NPoAYKUUU

B % K COOTB. Nepuoay npeabiayLiero roga 2,5 2,5 2,6 2,6 2,6 5,8 12,9
B % K npeablayLiemMy Mecsuy 0,1 0,3 0,2 0,3 - - -
B % Kk npegblgywiemy mecsuy, SA 0,2 0,1 0,2 0,2 - - -

UemoyHuk: Poccmam, pacyemsl MuHakoHompa3ssumus Poccuu.
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BaHKoBCKuin cekTop

CTPYKTYpPHbIN NPOohULUT NMNKBUOHOCTU BAHKOBCKOrO CEKTOpa COXpaHsieTCsl Ha BbICOKOM YPOBHe.
B cdpeBpane onepauun GrogxeTa B LENOM OKa3biBanu HeWTpanbHoOe BMSHWE HAa COCTOSTHUE NMKBUAHOCTU
©aHkoBckoro cektopa. Nputok cpeacTs No GrogKETHOMY KaHany coctaBun 29 mnpg. pybnen. MNpu atom B
YCIOBUSIX COXPaHEHWs] BbICOKMX LieH Ha HedpTb 06bem nokynok MwuHdpuHOM Poccum mHOCTpaHHOM
BasntoTbl JOCTUI MaKCMMaIibHOrO 3HA4YEeHUs C MOMEHTa Havana ux npoeefeHus (295,7 mnpg. pybnen). B
deBpane BO30OHOBWICA OTTOK HamnM4YHbIX OeHer u3 OGaHkoBckow cuctembl (149,9 mnpa. pybonen),
KOTOPbIN OblfT KOMMNEHCUPOBAH CHUXEHMEM M3ObITOYHBIX OCTAaTKOB CPEeACTB Ha KopcyeTax B OaHkax. B
3TUX YCMOBWAX CTPYKTYPHbIA MPOMUMT FMKBUOHOCTM 3a MECAL, MPaKTU4EeCKM HEe W3MEHWNCS U Mo
COCTOSIHMIO Ha Ha4arno gHsa 1 mapTta cocTaBun 2,8 TpriH. pyonen.

B siHBape NpoAofXuncs ycTOMYMBLIA NMPUTOK CPeAcTB Ha GaHKOBCKME Aeno3vnTbl. [eno3uvThbl
IOpUaMYECcKMX NWL B siHBape ysenuuunuce Ha 5,6 % r/r no cpaBHenuntio ¢ 7,1 % r/r B gekabpe (c
UCKIMIOYEHMEM BarltloTHOM nepeoueHkn). FogoBol TeMn pocTta Aeno3uToB (OU3NYECKUX JIML, COCTaBMUI
6,6 % r/r nocne 7,7 % r/r B gekabpe (C WCKNMOYEHNEM BamnOTHOW MNepeoLeHkn). PaBHOMEpPHbIA pocT
[AEerno3nToB Kak HacereHusl, Tak U KOPNopaTUBHOINO CeKTopa CBMAETENLCTBYET O CHOPMUPOBaBLUEMCS
AoBepun Kk 6aHKOBCKOWM cUCTEME.

PacwupeHue pecypcHon 6a3bl 6aHKOB COMPOBOXAAETCA NOCTEeNeHHbIM CMArYeHMeM YCrioBUM
6aHKOBCKOro KpeAuTOBaHUA, B NEePBY0 ovepedb 3a CYeT CHUXEHUA KpeauTHbIX cTaBokK. B 4kB17
KpeauTHble CTaBKM Kak B KOpPMNoOpaTMBHOM, Tak M B PO3HUYHOM CErMeHTe LOCTUINM MWCTOPUYECKM
MUHUMarnbHbIX 3Ha4YeHun. CTaBka No Kpeantam HeMHaHCOBbLIM OpraHu3aumsiM Ha Cpok cBbiwe 1 roga
cHuaunnack 0o 9,4 % B gekabpe ¢ 9,7 % B HosiGpe 2017 roga (-2,3 n.n. B uenom 3a 2017 rog). CtaBka no
Kpeantam U3MYeCKMM nMuam Ha cpok cBbiwe 1 roga cHusmnack o 12,9 % B aekabpe ¢ 13,4 % B
Hosibpe (-2,6 n.n. B uenom 3a 2017 rog). Mo gaHHbIM BbaHnka Poccun, B 4kB17 Takke MPOAOIIPKUIOCH
NnocTeneHHoe CMSArYeHne psiga HeLEeHOBbIX YCNOBUIA ©OaHKOBCKOrO KpeauToBaHWUs AN PO3HUYHbIX
kKnneHtoB n cybbektoB MCI1, npu 3TomM 6GaHKM NO-NpeXHeMy NPUAEPXKMBAIOTCA KOHCEPBATUBHOMO
noaxoAa K KpeauToBaHMIO KPYMHbIX KOPMOPaTMBHBLIX 3aEMLLMKOB.

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

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

KOprnopaTunBHble OEN03UTbI

UemoyHuk: baHk Poccuu, pacyemsl MuHakoHoMpa3seumusi Poccuu. UcmoyHuk: BaHk Poccuu , pacdems! MuHakoHompa3ssumusi Poccuu.
BantomHas rnepeoueHkKa UCKI4YeHa.

MpoaomkeHne UMKNA CMArYeHUs1 LEHEXHO-KPeAUTHOM MNONUTUKU ¢opMupyeT CTUMYnbl Ons
AanbHeMnLIero CHMKeHUsl NPOLEeHTHbIX CTaBOK. Ha nepBom B Tekyliem rogy 3acefaHum 9 dpeBpans
CoBet agmpektopoB baHka Poccuu npuHan peweHne o6 O04epenHOM CHMKEHMM KIHOYEBOW CTaBKU Ha
0,25 n.n. go 7,50 % rogoBbIx (nocne CHxeHust B obLen crnoxHocty Ha 2,25 n.n. B 2017 rogy). MNpu atom
B MNpecc-penunse peryndarop ykasar, YTo nepexon K HenTparibHON OeHEeXHO-KPeOUTHOW NOMUTUKE MOXET
ObITb 3aBepLueH yxe B 2018 rogy, T.e. B bonee KOpoTKMe CpPokm, Yem Bbino 3asiBneHo paHee. CmsryeHve
putopukn baHka Poccum yxxe npuBeno K ganbHenwemy CHmKeHMIo ctaBok no OP3, koTopoe 6bino 6onee
BbIPaXXEHHbIM Ha KOPOTKOM KOHLe KPMBOW AOXOOHOCTU. [Mpn 3TOM MOBLILWEHWE CYBEPEHHOrO PenTUHra
Poccun areHtctBOM S&P 40 MHBECTULMOHHOIO ypoBHA 23 doeBpans UMeno orpaHnvyeHHoe BAUAHWE Ha
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ctaBku no OP3, nockonbky AaHHOE pelleHMe C BbICOKOW BEPOSATHOCTLIO YXKe ObINo 3anoXeHO B LieHbl
rocyaapCTBEHHbIX obnurauui.

B fAHBape YyCKOpuricAa poCT BO BCeX CerMmeHTax KpeaAnTHOro pbiHKa.

lopoBble Temnbl pocTa  KOPMOPaTMBHOIO KPEAMTHOTO nopTdpenss B siHBape 3akpenunucb B
nonoXxuTensHon obnactn. Temn pocTa 3af0SHKEHHOCTU MO KpeauTam HedUHAHCOBBLIM OpraHusauusam
coctaeun 2,9 % r/r no cpaBHeHuto ¢ 1,8 % r/r B gekabpe (C UCKMNoYeHnem BanioTHON nepeoLeHkm). Mpu
3TOM KOpMopaTMBHbIA KpeaWUTHLIN nopTdens B pMHAHCOBO YCTOMYMBOM CermeHTe GaHKOBCKOro cektopa
npodomkaet pactn bonee guHamuyHo. TemMn €ero pocTa, pPacCYUTaHHbIA MO COMOCTaBUMOMY Kpyry
KpeaouTHbIX opraHm3auui, coctasun 4,6 % r/r B aHBape nocne 3,7 % r/r B gekabpe (C ucknwoyeHuem
BantOTHOW NepPeoLEeHKN).

MopTdensb >XUNULLHBIX KPeaWTOoB B sfHBape BbIpoc Ha 16,4 % r/r nmocne 15,1 % r/r B gekabpe (c
WCKIMIOYEHEM BaniOTHOW nepeoueHkmn). Mpu aToOM Temn pocTa Bblgayu HOBbIX PYONEBbLIX XUMMLLHbLIX
KpeouToB B siHBape OOCTUI MakcumarnbHoro 3HaveHns ¢ 2011 roga wu coctaBun 108,0 % r/r.
OnepexatwLwwmn pocT WMOTEYHOrO KWAMULLHOTO  KpeauToBaHuA  oOycrnoBneH B TOM  4ucne
pednHaHCMPOBaHNEM 3aeMLLMKaMK yXXe umetolencs 3agormkeHHocTu. Mo gaHHeiM BaHka Poccun, B
4xB17 0 pocTe cnpoca Ha pedVHaAHCUPOBAHME WMNOTEYHbIX KPeauToB coobwmnm 42 % KpeauTHbIX
opraHusauui, a 6anaHc OLEeHOK No JaHHOMY MoKasaTeno yBeNUUUIica B 2 pa3a No cpaBHEHMIO € 4kB16 1
AOCTUI MaKCMMarnbHOro 3a BCHO UCTOpUIO HabnogeHui ypoBHs (23,3).

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

Puc. 21. PocT kpeanTHOro noptdens yckopuncsi BO Puc. 22. Bbigaya XKunuiLHbIX KpeaUToB OGHOBUNA
BCeX cerMeHTax pbliHKa UCTOPUYECKUNA MAKCUMYM
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KpeauTbl HaceneHuo (KpoMe UMNoTeku)
UMNOTEYHbIE KPEAUTHI NpoLeHTHas CcTaBka, np. oCb
UemoyHuk: baHk Poccuu, pacyemsl MuHakoHoMpa3eumusi Poccuu. UcmoyHuk: baHk Poccuu, pacyemsl MuHakoHoMpa3eumusi Poccuu.

BantomHas rnepeoueHkKa UCKI4YeHa.
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Tabnuua 6. Nokaszatenn 6aHKOBCKOro cektopa

AHB.17 pek.17 Hoa17 9wm17 3kB17 2kB17 1kB17 2016

KniouyeBas ctaBka (Ha koHel nepuoaa) 7,75 7,75 8,25 8,5 8,5 9,0 9,8 10,0

MpoLeHTHbIE CTaBKw, % ropoBbIxX

Mo pybneBbIM kpeanTam HedMHaAHCOBLIM 94 9.7 110 10,2 10,9 11,9 13,0
opraHusauuam (cebiwe 1 roga)

Mo pyGneBbIM XUNULLHBIM KpeauTam 9,8 9,8 11,2 10,5 11,3 11,8 12,5
Mo pybneBbiM Aenoautam usnuy, 6.4 6.9 71 6.8 69 74 84
(cBblwe 1 roga) ' ’ ' ' ’ ’ '
Kpeaut akoHomuke, % r/r* 5,8 4,7 2,6 -0,5 1,3 -0,1 -2,6 0,0
KunuwHele kpeautol, % r/r* 16,4 15,1 14,2 11,6 12,4 11,1 11,1 12,4
MoTtpebutenbckme kpeantbl, % r/r* 12,2 111 9,5 0,9 4,8 1,0 -3,0 -9,5
KpeawuTbl opranmnsaumam, % r/r* 2,9 1,8 -0,5 -2,4 -1,0 1,8 -4,3 0,7
"BA,b;ﬁaqM XUIULHbIX PyOneBbIX KPeAUToB, 108,0 57.4 69.4 24.8 413 31,9 1,0 26,7

UcmouHuk: baHk Poccuu, pacdemsi MuHakoHoMpassumusi Poccuu.
* C UCKITIOYeHUeM 8aIlomHOU NepeoyeHKu
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FnobanbHble PbIHKK

B Hauane 2018 roga HedTsAHble KOTUPOBKU [OCTUNNM MakKcumanbHbix ¢ 2014 roga ypoBHen. B
SHBape cpefHsisi ueHa Ha HedTb mapkm «HOpanc» Bbipocna go 68,6 gonn. CLUA 3a 6appenb ¢ 63,8 B
aekabpe. Mpn 3ToM B OTAENBHbIE TOProBble ceccun HedpTsiHble KOTMPOBKM nNpeBbiwanu 70 gonn. CLUA 3a
Oappenb. Co CTOpOHbI MNPeAnoXeHWst MOAAEPXKY LeHaM Ha HedTb OKa3sbiBall BbICOKUA YpPOBEHb
BbINONHEHUs1 cornawenns mexay ctpaHammu OIMEK u He-OlEK, koTopble B siHBape NOCTaBWUN HOBBbI
pekopa — 133 % no cpaBHeHuto co 107 % B cpegHem 3a 2017 roga.

BoccTtaHoBneHMe MMPOBOM 3KOHOMUKM TaKkKe oOKa3biBaeT MNOAAEPXKKY Cnpocy Ha HedTb.
HocTurHyB mHoronetHero MmuHuMmyma B 2016 rogy (3,2%), pocT MupoBon akoHOMMKM B 2017 roay BbiLern
Ha TpaekTopuio yckopeHus. Mo oueHke MB®°®, Temn pocta muposoro BBIT B npownom rogy coctaBui
3,7% v npeBbicnn oKTA6pbCKMA NporHo3 Ha 0,1 n.n. OTnuYMTENBHOWM YepTon HabnaaeMoro YyCKopeHus
rnobanbHOro pocTta sIBNsieTCs ero LMpoKuin reorpacumyeckun oxeaT. Mo gaHHbIM MB®, yBenuueHue
9KOHOMWYECKON aKTUBHOCTW B MpPOLUNIOM rody Habnoganock B 120 cTpaHax, Ha KOTOpble NPUXOAUTCS
okono 75 % muposoro BBIT.

Onepexatowme MHAMKaTopbl B Hadyane 2018 roga npogonxanu cMrHanuM3MpoBaTb O AalibHenwem
pacwmpeHun npousBoacTBa. VHoekc PMI obpabatbiBalowmx oTpacnen YBEpPEeHHO MpeBbiIaeT
NnoporoBbIv ypoBeHb 50 B GOMNbLUMHCTBE Pa3BMTbIX U B KPYMHEWMLLNX Pa3BMBAIOLLMXCS SKOHOMKKAX, B TO
BpeMs kak B EBpo3oHe nokasartenb B NocrnegHne Mecsubl 4epXUTcst BOMM3N MHOTONETHMX MakCMMYMOB
(59,6 n 58,6 B AHBape u heBpane coOTBETCTBEHHO).

PocT ueH Ha HedTb B nocnegHue Mecsiubl cnoco6cTBOBan paclimpeHuio ee Aobbium B CLUA.
KonnyectBo OypoBbix ycTtaHoBok B CLUA ¢ Havana roga Bo3pocno Ha 53 (go 800 Ha Hadano mapTa),
pobblva HedbTM — Ha 0,6 mnH. Gappenen/cyTkn. Mo nporHo3dy MOA, k koHuy roga CLUA moxeTt cTatb
KpynHenwnm B MyMpe npomnssoautenem HedTn, oborHas Caygosckyto Apasuio n Poccuio.

Puc. 23. 3anacbl cbipon HechbTn B CLLUA npogomxkaroT  Puc. 24. ...HecMOTps Ha pocT fobbium B CLUA
CHUXEHMe...
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Ucmouruk: MunaHepeo CLUA, Baker Hughes, MuHakoHompa3zsumusi UcmoyHuk: MuHaHepao CLUA, MuHakoHompaszsumus Poccuu.

Poccuu.

Momumo AaBneHusi co CTOPOHbLI MpeanoXeHus, B ceBpane Ha HedTAHble KOTUPOBKU TaKxke
oKasana HeraTMBHOe BIUsiHMe MaclTabHasi KoOppeKuusi Ha MUPOBbLIX (PUHAHCOBLIX pPbIHKaX.
MakcumaneHas rnybuHa nageHus uHgekca S&P 500 B doeBpane C NUKOBbLIX YPOBHEW KOHLA siHBaps
npesblwana 10 %, a nHgekc BonatuneHocTn akumi VIX B Havyane cdeBpana B3neten 4o MakcMMarbHbIX
3a 2 roga ypoBHew (37,3). OgHako yke BO BTOPOW NOJIOBMHE MecsiLia cutyaums ctabunmnsmpoBanach, U K
KOHUY beBpans MMpoBble PbIHKX OTbIrpanu YacTb nNageHus. Pacnpoaaxa pUCKOBLIX akTUBOB 3aTpOHyna
W TOBapHble PbIHKK: LeHa Ha HedTb Mapku «kOpanc» 13 deBpansa onyckanack Hwxe 60 gonn. CLUA 3a
Oappenb, a B cpeaHeM 3a Mecsl cHuaunace Ao 63,1 gonn. CLUA 3a 6appensb.

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

MuHakoHompassumus Poccuu.

Pacnpopaxa puckoBbIX aKTMBOB B NepBoM nonoBuHe ¢eBpansa Obia cnpoBouupoBaHa
MaKpO3KOHOMMYEeCKOn cTatucTukon, Bbiwepgwen B CLIA. fHBapckne [JaHHble OKasanvcb
CYLLLECTBEHHO BbILLUE KOHCEHCYC-MPOrHO30B. Yncno paboymx MecT B HECENbCKOXO3ANCTBEHHbIX OTPACNsX
yBenmumnocb Ha 200 TbIC. MO cpaBHEHUO C oxupaHuamum B 175 Tbicad. PocT 3apaboTHbix nnat
yckopwunca o 2,9 % r/r B aHBape npotus 2,7 % r/r B gekabpe. Kpome Toro, B AHBape nHpnAums 8 CLUA
yckopunace 0o 0,5 % m/m (2,1 % r/r). B aTux ycnoBusIX y Y4YacCTHMKOB pblHKA BO3HWKIN OMaceHUsi
OTHOCUTESNBHO TOro, YTO YXXECTOYeHMe OeHeXHo-kpeanTHon normtukn ®PC CLUA moxeTt ObiTe Gonee
ObICTPbIM, YeM OXuaanock paHee.

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

Kypc pyons B Hayane ceBpans BpemeHHO npeBbicun 58 py6. 3a gonn. CLUA, ogHako 3aTem
BEpPHYJICA Ha AHBapCKue ypoBHU. CpeaHunin Kypc pOCCUMCKOWM BantoThl MO OTHOLIEHMIO K gonnapy CLUA
B peBpane He N3MeHuUNCcs No cpaBHeEHMUIO C AHBapeM (56,8). CtabunuaupyioLiee BNUSHUE HA BaMOTHbIN
PbIHOK MpOoJo/KalT oKkasbiBaTb onepauumn [NpasutensctBa PP B pamkax «biomkeTHoro npasuna» (B
sAHBape—deBpane NOKynk1n MHOCTPAHHOW BartoTbl, MO OLEHKE, COCTaBWUM B OOLLEN CNOXHOCTU 8,7 Mnpa.
ponn. CLA). B koHue mecsdua NOAAEpXKY LeHaM Ha POCCUMINCKME aKTUBbI TakXe OkasblBano pelueHue
pevTuMHroBoro areHtctBa S&P 23 deBpans O MOBbIWEHUN CyBepeHHOro pentuHra PO  pgo
WHBECTULMOHHOIO YPOBHS.

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