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1. JIuHaMMKa KJII0UeBbIX OUPKEBBIX UHIUKATOPOB

3aKpbITME Ha 26.05.2020 25.05.2020 24.05.2020 23.05.2020
Kypc u HedTb
USD/RUB 70.82 71.68 71.57 70.97
EUR/RUB 77.77 78.13 78.02 77.72
WTI 34.35 33.25 33.25 33.92
Brent 36.17 35.53 35.13 36.06
Urals (Rotterdam) 34.37 34.01 34.01 35.38
Urals (Mediterranean) 34.52 34.41 34.41 35.78
®oHAoBbIE PbIHKMK
PTC 1224.99 1213.41 1188.47 1206.28
MMBB 2754.04 2757.93 2709.38 2718.67
S&P 500 2991.77 2955.45 2955.45 2948.51
DJIA 24995.11 24465.16 24465.16 24474.12
DAX 11504.65 11391.28 11073.87 11065.93
NIKKEI 225 21271.17 20741.65 20388.16 20552.31
Shaighai Composite 2846.55 2817.97 2813.77 2867.92
VIX Index* 28.01 28.16 28.16 29.53
AKUUK
Masnpom 196.86 197.55 194.35 194.74
PocHedTb 374.40 373.95 364.5 367
JNlykonn 5445.00 5412.5 5317 5286
Chevron 93.30 90.28 90.28 92.04
ExxonMobil 45.91 44.6 44.6 44.56
Shell 13.82 13.36 13.36 13.61
BaHku
CbepbaHkK 194.0 191 188.9 192.4
BTB 0.040 0.04 0.03 0.03
JP Morgan 95.8 89.47 89.47 90.17
MeTannyprus
CeBepcrTarnb 905.0 908 872 863.6
Hopunbckun Hukenb 22118.0 22394 22002 22536
[leHe)XHble pbIHKU
RUONIA, % 5.41 5.41 5.34 5.34
Libor 3 Mmec 0.3693 0.3693 0.3693 0.3595
[onroBble pbIHKK
UST 10Y, noxoaHoCTb, % 0.698 0.659 0.659 0.677
Russia 30Y, noxooHocCTb, % 2.054 1.983 1.983 2.063

O0d3 -26207 (03.02.2027),
OOXOOHOCTb, % 5.12 5.11 5.13 5.07



Kypc poccuiickoii HaloHanbHOM BaioThl Ha niponwioi Hexee (20.05.2020-
27.05.2020) naxogwicsa B quamnasone 70-72 py6.s 3a gosur. CIIA. ITo muenuro
JlenaprameHTa ayauTa 9KOHOMHUYECKOTO Pa3BUTHSA, YKpeIUIeHHe Kypca HallHOHAIbHOU
BAJIIOTHI CBA3aHO KaK ¢ HaIoroBbiM nieprogom (28.05.2020 rocsieuuii [eHb YIUTaThl
HaJIora Ha IIPUO6BLIb), TAK U CO CTabuIM3anyei ed Ha HedTb. [Ipu aToM,
JOTIOTHUTEIbHYIO MOIEPIKKY KYPCY HAlIMOHAIBHOM BJTIOTHI 06€CIIeUNBAIOT ayKI[HOHBI

Munduna Poccuu no pasmenienuo OD3.

['106a/1bHBIN Nepe3aIryCcKk 9KOHOMHUK MHUPA, CBA3aHHBIM CO CHATHEM KapaHTHHHBIX Mep

BO MHOTHUX CTpaHaX, IIO3UTHUBHO B/JIMAET HA PBIHOK He(l)TI/I.

Llenbr Ha HeTh IepsxaTca Ha yposHe 34-36 mosut. CIIIA 3a 6appens Urals u 35-36 mosi.
CIIIA 3a 6appens Brent. Bo BTropoii iekajie Mast pe3KO COKpaTUJICS TUCKOHT MEXKAY
Mapkamu Brent u Urals. Ecsiu B anipesie cpeHsasa pasHuiia Mexay lieHaMu Ha HepTh
cocrasisiia 10,9 mosutapa CIIA, To Ha tekynuit moment (27.05.2020) cpepnssa
pasHuIia B 1ieHe coctasisget 2.9 gqosuvtapa CIIIA. DTo MokeT cBUIEeTEILCTBOBATH 06

OKOHUYaHHe HePTIHBIX BOMHBI U Hauasie 6TaHCUPOBKH PhIHKA HEPTH.

Llens Ha HedTh Mapok Brent u Urals ¢ Hauana roma
aonn. CLLA 3a Bap.
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= ||eHa Ha HedTb MapKu Brent =|leHa Ha HedTb Mapku Urals

[TosutuBHBIM MOMeHTOM 11 Poccuu sBiisieTcst TOT $pakT, uTo B amnpesie Poccus crana
KpyITHeUIM nocrasiukom Hedtu B Kuraii, o6ornae Caynosckyro Apasuio. 1o
nHdopManyy areHTCcTBa Reuters, KoTopoe cchutaeTcs Ha JaHHbIe [J1aBHOTO

tamorkeHHoro yrnpasienus KHP, Poccus B anpesie mocrasuia 7,2 MIH. TOHH HepTH


https://in.reuters.com/article/china-economy-trade-oil/russia-leapfrogs-saudi-arabia-as-chinas-top-crude-oil-supplier-in-april-idINKBN23209L

(1,75 mutn. 6/c). Tomom pannee Poccus nocrasisia HedTh B 06beme 1,49 mutH. 6/c.
[Tocrasku Caymosckoii Apasuu B ampesie B Kurait cocrasuim 1,26 mun. 6/c. Ito Ha 18%
HIKe, yeM rofioM padee — 1,53 miH. 6/c. B nesiom Kuraii sakynan nedrs B anpesie B
ob6beMe 9,84 miH. 6/c. COrsTacHO MHEHHIO aHAJIMTUKOB areHTCTBa, B Mae Kurait moxer
IOBECTH 06beM 3aKyTok HedTH 10 12,7 muH. 6/c (53,7 MuH. TOHH). PekopiHbie 06beMbl
Kurait mosryuut ot ctpan OIIEK. Tak e, oxxupgaercs mepsas ¢ HOS6ps MPOIUIOTO roAa

noctaBka HepTu B Kurait us CIIA.

['onkonrckuii HangSeng 21 mas ymian 6osiee yem Ha 5%. Pacnipopaska akiuii Ha phIHKE,
OblIa CBSI3aHA C onaceHUIMU UHBeCcTOpoB, yTo CIIIA MoryT BBeCTH CAaHKIIMHU ITPOTHB
Kuras, B coryuae mpuHATHSA 3aKOHOIIPOEKTA O HAI[MOHAJIBHOU 6e30rmacHOoCTH ['oHKOHTa.
Panee cTasio u3BeCTHO, YTO JJAHHBIN 3aKOHOMPOEKT BOIIIEJ B TIOBECTKY MPECTOSAIIEH
ceccum BceKnTalCcKOro co6paHus HApOJHBIX MpeACTaBUTEeH. 3aKOHOIIPOEKT
IpeAyCMaTpPUBAET 3alpeT Ha MOPHIBHYIO U CEMMapaTUCTCKYIO IeSITeIbHOCTD B

['oukoHre.



2. CTpecc-UHIEKChI: TTaHMKa MTpOoIIlia

B mae exxeHeBHBINM 9KOHOMUUeCcKHi cTpecc-uHaekc D-DESI crpecc-unnekc,
paccuntsiBaembiii MHcTUTYTOM «LleHTp Passutusa» HUY BILIO, B 11esioM 1okaspiBaet
roJiokuTeIbHyI0 AuHaMuKy. Ha Hegesne ¢ 19 o 25 mas oH Kosie6asics B fUamnasoHe OT
7,1% no 14,2%. Jto nonreep:xaaet BoiBozbl akcriepToB HIUY BIIID o Tom, uTo «1110K,
BO3HUKIIIUH B MIEPBOM JeKazie MapTa B cBA3H ¢ HauasioM maugemun COVID-19 u
BeixooM Poccum us cuenku OITEK+, pakTruecku ucuepman ce6s.

CT0 OHel exelHEBHOIro 3KOHOMUYeCcKoro crpecc-uHaekca D-DESI
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WMeTouHuni: MHeTuTyT «LlenTp passutuan HAY BLLUS.

Bo/IbIIMHCTBO MHAUKATOPOB, OTOOPAXKAOIIMX COCTOSAHHE GUHAHCOBOIO PHIHKA, HE TAl0T
TIOBOJIOB /ISl IOTIOJIHUTEIbHOM HeraTUBHOM MepeolleHKU pUCKOB. P mokasarenei
BEpHYJ/IMCh K 3HAaYEeHHUAM Haya/la MapTa WX Haua/u yaydiiaTbca. B yuacTHoCTH,
CUTyalMA Ha PhIHKe HePTH MOCTEIIEHHO CTAGUIU3UPYETCs, XOTS LIeHbI ellle He JOCTUTJIN

KOMQOPTHBIX 3HAUEHUH.

O}IHaKO CHUMXEHHE CTPECC-UHAEKCA HE O3HAYAET, UTO CUTyalld B SKOHOMUKE
CTa6I/IJII/ISI/IpOBaJIaCI>. HpO,[[OJI)KaIOT CHMIKATHCSA TaKKe MOoKa3aTeJd 9KOHOMUYECKOM

AKTHUBHOCTH, KaK 06BeM KEJIE3SHOOOPOKHBIX BHyTpHpOCCPIfICKHX rpy3onepeBo3oK U
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https://dcenter.hse.ru/desi

noTpe6/ieHus a/eKTposHeprun (Ha 6,3% u 3,4% 3a Hee/1I0 B rOJJOBOM BBIPAXKEHHH

COOTBETCTBEHHO).

[To muenmto akcniepros MHcTUTyTa «lenTp passurusy HUY BIID, «onmmentp
HBIHEIITHeTO KpU3Kca IBHO HaXOAUTCSA B peaJbHOM CEKTOpe», U IOKa HesICHO, KaK 6yIyT

Pa3BUBATHCS COOBITHA B JATTbHEHIIIEM.

B ImocjieAHUE HECKOJIbBKO HEAEC/Ib KOMIIOHEHTDI €K€JHEBHOI'O 9dKOHOMHNYECKOI'O CTpECC-

nHaekca R-DESI sameTHO nsmeHsioTcs.

Banks_Structural liquidity
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NcTouHnK: UHCTUTYT «LeHTp pa3sutma» HAY BLU3
Hawub6ouibiieit KOppeKTUPOBKE MO COCTOSHUIO Ha 25 Masi TTOABEPIJIMCH TaKHe
nokasaresy, Kak Oil FUT3m (cipes Mexmy 3-X MecAYHbIM PpbIOUEPCOM U CIIOTOBOM
iienoit Hedptu Brent), NEER (HomunanbHbiil adpPerTuHbIi Kypc py6is), RTS (uumekc

PTC, na sakpsiTue).

BosBpart exenHeBHOro akoHOMUUeckoro crpecc-uHgekca D-DESI k cnokoiiHoMy
ypoBHIO $peBpasiag CBUIETENbCTBYET, BEPOATHO, O TOM, UTO BOJIHA TTAHWKU, OXBATHUBIIIAS
paHee PbIHKHM M 9KOHOMUKY, CITajiaeT. J[ormoTHuTe IbHbIe JaHHbBIE O TEKYIIEM COCTOSHUHU

S9KOHOMMKH MO>KHO ITOUepPITHYTh U3 JPYyTUX UHIUKATOPOB.
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Harmpumep, Tinkoff Coronalndex ananusupyer nsmeHneHre pacxofoB IoTpe6uTe el Ha
TOBApPHI U YCIYTH B OTAENbHBIX KATEroOpusax U GUKCUPYET TUHAMHUKY O60POTOB B Pa3HbIX
cdepax Majioro M cpeiHero 6MsHeca Ha TEKYIIHI MOMEHT B CPaBHEHHUH CO CPETHUMU
3HaueHusAMU $eBpaJid, 10 BBeIeHU peskruMa camousosanui. MHaekc usmepsercs mo
mikasie ot O go 10 6asuios, rae O 6a/I0B — 3TO OTCYTCTBHE PACXOHOB POCCHUSAH U

JIBUKEHHH 110 cueTaM 6m3Heca, a 10 — MUKH MOTpe6UTEeThCKON aKTUBHOCTH.

Ha 26 maa 2020 roga Tinkoff Coronalndex o Poccun cocrasuia 6,1 u 3a Hemesto
npu6aswt 0,3 myHkTa. [lageHne moTpe6UTENBCKOM aKTUBHOCTH € GpeBpasiad TEKYIIEro
roja coctaBuwio 17%, o6opoT 6usHeca cokpatuica Ha 2%. [Ipu aTom moss oHIakH

TIaTe;Keu Bripocsia Ha 25%.

Cé6ep6ank Poccuu my6/mKyeT aHa/IOTHUUHbIe HHAEKCHI, YTO U TuHbkodp baHk, —

#c6epunpexcel covidl9.

[To marHBIM Ha 26 Masg UHEKC TTOTPEOUTETHCKOM aKTUBHOCTH KieHTOB CHepbaHKa
cocrasisget 63 6ama u3 100. JlaHHBIN YpOBeHb MOTPe6IeHUSA ABISETCA OOBIYHBIM. 32
Henemo ¢ 18.05.2020-24.05.2020 noTtpe6.ieHre BoIpocyio Ha 1,7%I10 cpaBHEHHUIO C
TIpeAIIeCTBYIOIIEH He/lesleid, IPU 9TOM IO OTHOLIEHHIO K aHaIornyHoMy niepuoay 2019

rojila OHO COKpaTWIOCh Ha 14%.

Coxkpamenue o6opota 6msHeca ¢ 18.05.2020-24.05.2020 & nHauaxy mapta 2020 roga

coctaBwio 38,5%, k anamorununomy nepuony 2019 roma — 21,8%.

CTOUT OTMETUTD, UTO 60JIbIIIAsA YACTh KIMEHTCKOM 6a3bl TruHbk0opd barka cocraiser
MOJIOJIE?Kb U TpasKIaHe C JOCTATKOM BbIlle cpenHero. Kimmenrckas 6aza CoepbaHKa
60Jiee O6IIMPHAA U BKIIOUYAET B Ce6s pas/IMuHble KaTeropuu HacesneHusd. [Ipu aToMm, o6a
MH/IeKCa OCHOBBIBAIOTCA HA OMEepaTHBHOM MHPOPMAIIMH KPeIUTHBIX OpraHU3aIl1ii, Ha
HX OCHOBE MOKHO CTPOUTH MPEIIIONIOMKEHHUA O Pa3BUTHH CUTYAIIWH, HO TIPH 9TOM

naHHaA MHPOPMAIIHMA MOXKET OTJIUYATHCH OT OPUITUATBHOM CTATUCTUKHU.


https://index.tinkoff.ru/
https://www.sberindex.ru/

3. DKOHOMHUECKHEe UTOTU artpeJis

3.1B alipesie SDKOHOMHUYECKaAd JMHAMHUKA OKHU1d€EMO
CHHU3WJ/IaCb

BBeeHre KapaHTHHHBIX Mep B KOHIle MapTa U MPUOCTaHOBKA PabOTHI psia

Hpe}:[HpI/IHTI/Iﬁ ApaMaTHUUYE€CKHU ITOBJIHA/IN Hd 9KOHOMHUYECKYIO TUHAMUKY B alIpeJIe.

U ecim cokpaiieHrie B peaJbHOM CEKTOpPe ObLIO 3aMEeTHBIM, OJJHAKO He HAaCTOJIbKO
IJIy60KHM, KaK OXKH/IaJIH 9KCIIEPTHI, TO MOKAa3aTeIN MTOTPEGUTETHCKOTO CIIPOCca yHalu
6os1ee yem Ha 20%. [Ipu aTOM po3HIUYHASA TOProB/id 6bLIA MTOAJEPKAHA OTHOCUTETHFHO
CTAa6GWIBHBIM CIIPOCOM Ha MPOAYKTHI U TOBAPHI ITIEPBOM HEOOXOIUMOCTH, TOT/IA KaK
OpraHU3aIlyy, OKa3bIBAMOIIME TUIATHBIE YCIYTH HACEJIeHUI0, Cepbe3HO COKPATHIN 06beM

MMpeaoCTaB/JIAEMBIX YCIYT KAaK 3a CUET OFpaHI/I‘{eHI/IfI, TaK U B CBA3H C IMAJ€HHUEM CIIPOCaA.

IHaHHbIe I10 ITOKa3aTe/IAM YPOBHA »KU3HU HACEJIEHHUA 3a allpeJib 6y,[[yT npeacTaB/I€HbI
IMO32K€, OAHAKO YK€ MOHO IPEAIOJOXKUTD, UTO JUHAMUKA p€aJIbHbIX SapaGOTHbIX Iv1aT

OyAeT HeyTelInTeTbHOM.

HecmoTps Ha Mepbl TTOAJiep>KKH 6M3HeCa, B alipesie 3aMeTHO BBIPOC YPOBEHb
6e3pabOTHIIBI, IIPHU 9TOM UHCJIEHHOCTh OPUITHATHHO 3apErUCTPUPOBAHHBIX 6€3pab0THBIX

yBeJIMUUIACh TTouTH BBoe — ¢ 0,7 MJTH. yesioBeK B MapTe 10 1,3 MJTH. UeJIOBEK B arpeJie.

MpupocTt % r/r AHB.20 ®eB.20 Map.20 1kB.20 AnNp.20 AHB.-
anp.20

BanoBbln BHYTPeHHWU NPOaYKT 1,6
MHpekc NoTpebutenbCcKux LeH 2,4 2,3 2,5 - 3,1 -
MHpOeKc NpoMbILWIeHHOro 1,1 3,3 0,3 1,5 -6,6 -0,6
npoun3BoacCTBa
py3oo60opoT TpaHcnopTa -3,8 -0,4 -6,7 -3,8 -6 -4,3
CTpoutenbcTBo 1.0 2.3 0.1 1.1 -2.3 0.1
PosHW4Has Toproens 2,6 4,6 5,6 4,3 -23,4 -2,8
MnaTtHble yCnyrn 2,1 1,1 -5,4 -0,4 -37,9 -10,3
NuBsecTnummn 1,2
PeanbHas 3apaboTHas nnarta 6,5 5,7 5,9 6,2
PeanbHble pacnonaraeMsbie -0,2

OEHeXXHble [oXoabl
BespaboTtuua, % Kk SAH 4,7 4,6 4,7 4,6 5,8 5,0



3.2 [lameHne MpOMBIIILIEHHOTO IIPOM3BO/ICTBA B ampeJie
OKa3a/I0Ch MeHbIIIe OKHIaeMOT0

[IpompblliieHHOE IPOM3BO/ICTBO B allpesie COKpaTHWIOCh Ha 6,6%. OnHaKko CHIKeHHe

OKa3aJIOCb M€HEe I‘JIY60KI/IM, YEM ITPOTrHOZUPOBAJIOCH OKCIIEPTAMMU. TaK, B COOTBETCTBHUHN

C KOHCeHCYyc-TIporHo3oM Murepdakca oxumanocs nagenue Ha 13,3%, koHCeHCyC-

niporHo3oM Bloomberg — Ha 10,5%. [Ipu aTOM, OIl€eHKH aHATUTHUKOB KOJI€6ATHCH B

HIMPOKOM fuariazoHe u gocturanu 20% (PaiiddarizeH6aHK).

MHaeKCbl NPOMBILWIIEHHOIO NPON3BOACTBA, %

MHOeKc NpoMblLINEHHOro
npon3BoaCTBa

[o6bl4a NosIe3HbIX MICKOMaeMbIX
nobblya yrnga

[o6bl4a Cbipo HedTU U MPUPOLAHOIo
rasa

[o6blya MeTanIM4ecKnx pya,

[o6bl4a NPOYMUX NONE3HbIX
MUCKOMaeMbIX

npegocTasneHne ycnyr B obnactu
[06bI4YM MONEe3HbIX UCKOMaeMbIX
obpabaTbiBaloLwme NPoON3BOACTBa
NMPOM3BOACTBO MULLIEBBLIX MPOAYKTOB
NMPOM3BOACTBO TEKCTUITbHBIX N3AeNumn
NMPOM3BOACTBO KOKCa U
HedTenpoayKToB

NMPOM3BOACTBO XMMNYECKUX BELLECTB
U XUMUYECKUX NPOJYKTOB
NPOM3BOACTBO JIeKapCTBEHHbIX
CPeacTB U MaTepuanos,
npUMeHsieMbIX B MEAULIMHCKUX Lensax
NMPon3BOACTBO NpPoYei
HeMeTarJIM4eCcKom

MWHepanbHOW NpoayKLUN
NMPoOM3BOACTBO MeTalyprumyeckoe
NPon3BOACTBO MOTOBbIX
MeTalnnnyecKux usgenum, KpoMe
MalnH 1 o6opyaoBaHuUs
NMPOM3BOACTBO MaLUUH U
ob6opynoBaHusl, He BKITIOYEHHbIX B
Apyrve rpynnmpoBKu

MPOM3BOACTBO aBTOTPAHCNOPTHbLIX
CPeAcTB, NpPMUEnoB U Nonynpuuenos
NMPOM3BOACTBO MPOYMX
TPaHCMOPTHbIX CPEACTB U
o6opynoBaHuA

K cooTBeTcTByoLEMY MECALLY

AHB.
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98,4
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101,9
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100,2

MapT
100,3

98,3
91,9
98,4

98,7
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102,1
102,6
109,3
109,8
107,0
108,1

114,6

104,6

101,5
111,3

100,4

87,8

72,8

arp.
93,44

96,8J
93,11
98,91

101,17
48,4

97,24
90,0¢
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99,4
99,2
92,7
99,9

101,2
80,6

103,0
100,1
108,3
100,8
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112,3
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https://gks.ru/bgd/free/B09_03/IssWWW.exe/Stg/d05/91.htm
http://www.finmarket.ru/main/article/5241850
https://1prime.ru/experts/20200522/831497627.html

obecneyeHne aNeKTpUYeCKomn 95,3 99,8 97,8 98,17 97,7
3Heprven, raaoM v napom;

KOHOMUMOHNPOBaHMe BO3ayXa

BoOoCHab)xeHue; BOOOOTBEAEHME, 101,0 98,6 96,9 88,6{ 96,3
opraHusauusa c6opa v ytunmsaumu

OTXOOO0B, AeATeNIbHOCTb MO

NUKBMpaUnmM sarpsasHeHumn

OCHOBHOW BKJIAJ] B IMTHAMUKY [IPOMBIIIIEHHOCTH BHECJIO CHIKeHHE 00pa6aThIBAIOIITAX
nipousBojcTB Ha 10% 3a cueT mpocTos pAfa MpeANpUATHI U CHUXKEHUSA BHYTPEHHETO U

BHEIIIHEI'O CIIpOocCa.

Hawub6oJtee riry6okoe 1mageHue cpeu 06pabaThIBAIOIINX OTPACIel OTMeYaaoch B
MeTaJLUTyPTUH, JIETKOU MPOMBIIUIEHHOCTH, MAIlIMHO- ¥ aBTOMOGWIecTpoeHuu. [Ipu aTom
TIOJIO’KUTEIbHASA JUHAMHKA OTMeUasiach B OTPAC/IAX, IPOU3BOAAIINX MPOAYKTHI IIEPBOM
HeO6XOIMMOCTH: IHIIEBasi MPOMBIIIEHHOCTb, IIPOU3BOACTBO JIEKAPCTBEHHBIX CPEJICTB,
XUMHUYECKUX BEIIeCTB, 6yMaKHbIX usfeauii. OqHaKO BKJIAM JaHHBIX BUJOB
SKOHOMMUECKOM JIeATEeIbHOCTH B O6LIUI ITOKa3aTe/ b HeBeuK (0Koj0 20% ob6beMa

OTIpY?KEHHBIX TOBAPOB COGCTBEHHOTO ITPOU3BOICTBRA).

3ameTHO yraso MpousBoACTBO 6eH3rHa aBTOMOGIbHOTO (Ha 20,1% 3a Mecs1y B
rOZ0OBOM BBIPayKEHMH) M3-3a COKpallleHusa crpoca. [IpousBofcTBO qU3€e/I5HOr0 TOIUIMBA,
HaIPOTHUB, BBIpocio (Ha 7,2%) 3a cyeT crpoca co CTOPOHBI BHYTPEHHUX IPY30BBIX

IIE€PEBO3OK.

CHmxeHMe B JOOBIBAIOIIMX OTPAC/AX 6610 yMepeHHbIM. OTIpeiesIeHHYIO MOIePKKY
JaHHOM cdepe OKaszajia BhICOKasA KOHIIEHTPAIHA B HEH HeITPePhIBHBIX ITPOHU3BO/ICTB, HE
TIPUOCTAHABIHUBABIINX CBOIO JIeATEIbHOCTh Ha BpeMs JeMCTBUS KapaHTHHHBIX Mep, U

OTMeHa OrpaHUYeHH Ha T06b1uy HedTH mocse paspoiBa caenxku OITEK+.

JemapTaMeHT ayyUTa 9KOHOMUYECKOTO Pa3BUTHSA OKHU/IAeT, YTO B Mae JUHAMHKA B
IIPOMBIIIIEHHOCTH 6Y/IeT Moj/iep>kaHa HEKOTOPHIM BOCCTAaHOBJIEHHEM B
06pabaThIBAIOIINX IIPOM3BO/ICTBAX B pe3y/IbTaTe IMTOCTEIIEHHOTO CHATHSA KapaHTHHHBIX
OTpaHNYEeHUI U BOCCTAaHOBJIEHHS CIIPOCA BHYTPH CTPaAHbI U 3a py6exkoM. B To ke Bpems,
CHUKeHUe 106b1yr HedpTH B pamkax HoBou caesku OITEK+, BctynuBieii B geticteue ¢ 1

Mas, B GJIDKAKIIe MeCAIbl OKaXKeT JIaBjieHre Ha JJMHAMUKY JTOGhIBAIOIINX OTPACIIEH.


https://gks.ru/storage/mediabank/otgruz_17-20.xlsx

4. Matickas UHJIALINA He TIpeIoHec/ a CIOPIIPU30B

[MpmpocT nHAaexca noTpebUTeIbCKUX LIeH, %

20 arnp. 27anp. 6mas 12mas 18mas 25 mas

3a Hepenio 0,2 0,1 0,1 0,0 0,0 0,
C Havyana Mecsiua 0,7 0,8 0,1 0,1 0,1 0,2

C Hayanaropga 2,0 2,1 2,2 2,2 2,2 2,3
CpegHecyTOYHbIA C Ha4ana Mecsiua 0,033 0,030 0,013 0,010 0,007 0,028n

HN3MeHeHUs LieH Ha Hanboriee 3HaYuMble TOBaPbl, %

6 Mas 12mas 18 masa 25mas 25 masq 2020r.
K KOHLYy
anpessa  Aekaops

K peabiayLuen Aare perncipauni | 5o, - 5019 r

Caxap-necok 100,1 99,8 99,7 99,7 99,2 118,2
Kpyna rpeyHeBasi-agpuua 102,6 101,3 101,2 101,2 105,5 129,5

Xneb v GynouHbie nanenvs 100,14 100,0 100,1 100,3% 1005 1021
M3 MeHUYHOM MyKnl n 2 coptoB

Kypbl oxnaXxgeHHble MOpPOXXeHble 99,4 99,0 99,0 99,31 96,9 99,1
Macno noaconHe4yHoe 100,3 100,3 100,2 100,41 101,1 102,8
Aua KypuHble 99,1 99,1 98,6 98,5¢ 95,7 96,4
A6nokKu 102,1 101,9 101,7 102,41 107,6 132,9
JIyK penyaTbin 104,5 101,5 99,1 96,8 100,2 183,8
MopkoBb 102,7 101,2 100,9 101,21 105,2 145,3
KapTtodenb 104,6 102,3 102,5 103,5n 111,8 144,2
KanycTta 6eniokoyaHHaa cBe)xast 102,9 101,8 101,2 100,3¢ 105,3 140,0
Orypubl cBEXME 96,2 96,7 97,1 100,41 91,9 89,9
BeH31UH aBTOMOOWIIbHbIN 100,0 100,0 100,0 100,0 100,0 100,2
XosancTBeHHble ToBapbl
MbINo X0391MCTBEHHOE 100,2 100,1 100,1 100,0 100,4 103,6
LaMnyHb 99,9 100,2 100,2 100,2 100,5 101,6
MopoLOK CTUpPanbHbIA 99,9 100,2 100,4 100,0 100,5 103,2
byMara TyaneTHas 100,2 100,0 100,1 100,31 | 100,5 103,4
MegnkaMeHThbl
TpoKcepyTUH 99,9 100,2 100,0 100,8n™ | 100,8 114,3
SOCLTE I R ELED AT 100,5 1005 101,0 100,74 1025  114,4
OTeYeCTBEHHbIN)
JInHekc 100,6 100,5 99,7 100,11 100,7 116,2
BpoMrekcuH 100,2 99,5 100,0 100,11 99,8 103,9
flonuBUTaMUHbI C Makpo- U 100,1 100,0 100,0 100,11 | 100,2  107,8
MUKpO3aneMeHTaMun
BanokopauH 100,2 100,0 100,2 99,9 100,1 106,6
O¢TaH KaTaxpoM 99,7 100,0 99,8 99,9 99,5 105,7
dnyoumMHONoHa aueToHuA, 100,2 100,1 100,2 100,0 100,4 105,6
AnMarensb, cycneHsus 100,3 100,0 100,1 100,0 100,3 106,2

PeHHu 100,1 99,8 100,3 100,0 100,1 104,6




K koHIly Mas fMHAMMKA [1eH Ha ITOTPEOUTETHCKOM PhIHKE YCKOPHIACH, HO
He3HauyuTepHO — 0o 0,1% 3a Hemero. YacTUYHO 3TO MOKET 6bITh CBA3aHO CO

CMAT4Y€HHUEM KapaHTHUHHBIX MEP I10CJI€ 15 Mag 1 0’KUBJIEHHEM CIIpocCa.

B II€JIOM 3a MaM MOKHO OXHNIAaTb OTHOCHUTEJIBHO HU3KUHI IIPpUPOCT LEH IJIA JAaHHOT'O

Mecsana. Muaamusa caepkrBaiach, B IeEpBYI0 odepeib, HU3KUM CIIPOCOM.

B mMae moTpe6UTEeIbCKUI CIPOC MPOAO/IKAIU CAEPKUBATH AEHCTBYIOIIE OrPaHUY€EHHS,
CBAI3aHHbIE KaK C MepaMH 110 60pb6e C dMHUIeMUel, TaK U CO CHIKEHUEM YPOBHS sKU3HU
Ha ¢poHe mamenus qoxonos. [lo croBam D.HabuysuinHoi, yckopeHue HHIISINH,
006ycCJIOBJIEHHOE Ocab/ieHneM py6Jisi ¥ B3pbIBHBIM POCTOM CIIPOCA, UCYEPIIaHO, A
«IeFiCTBHEe BpeMEHHBIX MPOUHIAIIMOHHBIX paKTOPOB OKA3aI0Ch MeHee
3HAUUTEJIbHBIM», YeM 6bLIO 3a/I0KEHO B alPeIbCKHI POrHOo30M peryisaTopa (Bank

Poccun oxuman undaanuio B quamnasone 3,8-4,8% no uroram 2020 ropa).

B 6smkatiiiiie Mecsiibl HHQJIALMIO, C OTHOW CTOPOHBI, 6YIAYT CAEP’KHUBATh CE30HHbBIE
dakTOpHI, C APYTOI CTOPOHBI, U3 pacyeTa BbIHIeT HU3Kas 6a3a cepeUHBI POILIOro
roja. Take Ha IMHAMUKY LieH 6yJleT OKa3bIBaTh BIMSAHUE XapaKTep BOCCTAHOBJIEHUS
IIPOU3BOJICTBA U ITOTPEBIEHUS TT0C/Ie CHATHA KapaHTUHHBIX Mep. OHO3HAUHO OLIEHUTh
BIUAHKME 9THX (AKTOPOB Ha IIeHbI ITOKA CJIOKHO, HO BEepOATHO UHJIAIMA K KOHILY Tofa

MOKET YCKOPUTHCA.


http://cbr.ru/press/event/?id=6767
http://cbr.ru/analytics/dkp/ddcp/longread_2_30/page/

5. OkoHomuka OJCP: [ kBapran xy:ke, yeM B
Poccun

[Tpeasapuresnbhbie garnubie ODCP cBUIETEIBCTBYIO, UTO CE30HHO CKOPPEKTUPOBAHHBIM
peasbubii BBIT Han6o/1ee pasBUTHIX C 9KOHOMHUUECKOM TOUKH 3peHUs CTpaH MUpa
cokpatmics 1mo utoram 1-ro keaprana 2020 roma Ha 1,8% oTHOCHUTENBHO TTPEABIAYIITAX
Tpex MecsAleB Ha ¢pOHe OTPAaHUUYNTEIbHBIX MeP, BBEIEHHBIX JIJIA CIEePKUBAHUSA
pacrmpocTpaHeHHs KOPpOHAaBUpPYyca. DTO MaKCUMasIbHOe TafieHue ¢ 1-ro kBaprana 2009

roja.

BB, ke/ke SA
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DpaHums Wranma KaHnaga FepmaHus BenuKoBputaHua CLIA AnoHua Liseuma Poccua
H4xs2019 M1ks 2020

N

NcTouHmk: O3CP, pacyeTbl [lenapTaMeHTa ayamMTa 3KOHOMUYECKOrO pa3BUTUS

Cpenu rocymapcte G7 B sHBape-MapTe 9TOTO roja HauboJiee cyiecTBeHHbIH criag BBIT
661 oT™MeueH Bo Opaniun u Utanun. JIokgayH B 9THX cTpaHax 6bUT BBEIEH paHbIIIe

BCE€ro, U OrpaHUUYUTE/IbHbIE MEPbI 6N HaKnboJIee CTpOIruMH.

B CIIIA, roe MHOTHe IITAaTHl BBEJIM PEXKHUM CaMOHU3O0JIAIINMHN B KOHIle MapTa, COKpallleH1e

BBII 6b110 MeHee cymiecTBeHHbIM - Ha 1,2%.

OT}IeJIBHOI‘O BHHUMAaHUA 3aCJIyKHUBa€T CUTyallud B H_[BCLII/II/I, KOTOpad OTKa3ajsiaCb OT
KECTKOro KapaHTHWHA B LEJIAX n3bexkaTh CITaja 9 KOHOMMUKMH. OTKprTI)IMI/I TaM OCTaJ/INCh
O6I.LleCTBeHHbIe MeCTa, Kacl)e, HaYaJIbHbI€ IIKOJIbI 1 AE€TCKHE Calibl, a 3alIp€T BBECAECH JIUIIb

Ha cobpaHue B 0fHOM MecTe 60Jibiire 5O yeoBek. YKurensaimM peKoMeHJ0BaHO

OKOHOMUYECKMIA MOHUTOPUHT 3a 20.05.20 - 27.05.20 14



CO6JIIO,Z[aTb COLMAJIBHYIO TUCTAaHIINIO, ITO BO3SMOXKHOCTHU pa6OTaTb VAQJIEHHO U n3berathb

KOHTAaKTa C ITOXKW/JIbIMHA JIFOAbMH.

Ho HECMOTpPA Ha 3TO ]_HBCLII/II/I HE€ yaJIOCh n36eKaTh IMageHud SKOHOMHKHA B I KBapTaJje

2020 roma. OunnieHHbIN OT ce30HHOCTH peanbHbIE BBII cTpanbl cokpatuics Ha 0,3%.

OpnHa U3 OCHOBHBIX IPUYWH 3aKJII0gaeTcs B ToM, uto IBerys - aTo oTkphITas
9KOHOMHMKA C 60JIBIIION 06pabaThIBAIOIIEN TPOMBIILIEHHOCTHI0. ABTOIIPOU3BOIUTETH
Volvo Group u aBTonipoussoguresib Volvo Cars 6511 BEIHYKIEHBI IPEKPATUTD
IIPOM3BOJICTBO Ha HECKOJIBKO HeJlesIb He U3-3a KapaHTUHHBIX orpaHnueHui B [1IBeruy, a
V3-3a HEXBATKH 3aIT4acTell U TPYAHOCTEH B CBOMX I€ITIOYKAX IIOCTABOK B APYTHX

cTpaHax EBpomnsl

CoryiacHo jaHHbIM areHTCcTBa Bloomberg, B [lIBeriun MoskeT MpOU30UTH Xy TN
9KOHOMMYECKHH Craj co BpeMeH BTopol MupoBo# BoiiHbI, cokpamienre BBIT moxer

COCTaBUTH 7%.

Ha ¢poHe HeraTMBHBIX JaHHBIX [0 9KOHOMHUUYECKOMY pocTy B ctpaHax OOCP
pOCCUICKas 9KOHOMHKA IO UTOoraMm | KBapTasia ocTasach B MOJOKUTETbHOHN 06J1aCTH.
Ilo onienke /lemaprameHTa ayiuTa 9KOHOMHUYECKOT'O Pa3BUTHSA, CE30HHO
CKoppeKTHupoBaHHbIN peanbHbiii BBIT Beipoc Ha 0,4% 1o cpaBHeHuio ¢ IV kBapTaniom

2019 ropa.

VuuTsiBas, 4TO KapaHTHHHbBIE Mepbl B Poccru 6bUTH BBeJIEHBI B KOHITE MapTa,
HeraTUBHbBIN 9P PEKT OT HUX ellle He OTPA3U/ICA HAa CTATUCTHUUYECKUX JTAHHBIX 3a |
kBapTas. OCHOBHOM HeraTUBHBIN 9 deKT poCcCHiicKas S9KOHOMHUKA ITOUYBCTBYeT BO I

KBapTaJe. FJIY6I/IHa CITaga 6YI[€T 3aBHUCETDH OT TEMIIOB CHATUA OT'PAHUYUTE/IbHBIX MEP.


https://www.bloomberg.com/news/articles/2020-05-25/swedish-jobless-rate-climbs-to-7-9-amid-brewing-political-storm?srnd=premium-europe&sref=fgHqaWRV

6. [IporHossl pasBUTUA MUPOBOM SKOHOMUKU U
Poccumn

6.1. Petituarosoe arenrcteo Fitch yxymiraer mportuos

B o6HOBIeHHOM MpOorHO3e perTHHTrOBOrO areHTcTBa Fitch ot 26 mas 2020 roga
oxkugaemMble Temisl pocta muposoro BBIT na 2020 rog cavkens: 1o -4,6% (¢ -3,9%
B anpeJIbCKOM IIPOrHO3€e). B 4acTHOCTH, IPOrHO3HI 10 €BpO30He YXY/IIIeHbl Ha 1 ILIL 1
1o Besimko6puranuu 10 -8%. [Tporuoss! o passusarouiumcsa pbiHkam (EM) yxyaiineHsr
Ha 2,6 .11 [IporHossr Ha 2020 rop, maia CHIA, Kuras, Anonuun, Kopeu, ABctpanuu u

FO:xHOM AdpuKu ocTamnch 6€3 N3MeHEHHI.

[TporHos skoHomuueckoro pocta Poccuu 8 2020 ropy cumken o -5,0% (c -3,3% B
arpesibckoM mporuose). [Tocste pocra Ha 1,6% B 1 kBapTate, Bo I, III u [V kBapTamax
OXKHUJaeTcs CHUKeHue Ha 7%, 7,6% u 6,6% cooTtBercTBeHHO. BoccTanosieHue

TTOJIOKUTETbHOM 9KOHOMHUYECKOM TUHAMHUKH O03KUAaeTCs TOJIbKO co 2 kBapTasia 2021

roga (B esom 3a 2021 rog — poct Ha 3%).

% CpepHeropoBas 2018 2019 2020 2021
(2014-2018) MPOrHo3  MpOrHos
BBI 0,7 2,5 1,3 -5,0 3,0
MoTpebutennckue -0,6 3,3 2,5 -5,6 4,5
pacxopbl
MHBeCcTULUM B OCHOBHOWM -1,3 0,2 1,5 -14,8 4,2
Kanutan
Canbao ToproBoro 2,1 0,9 -1,4 0,4 -0,6
6anaHca (Bknag MM)
UHdnaumsa UNML, (koHew, 7,4 4,3 3,0 3,9 4,0
ropga)
basoBas npoueHTHas 9,56 7,75 6,25 4,75 5,50
cTtaBka (Ha KoHeL, roga)
O6MeHHbIN KypcC 57,48 69,47 61,91 72,00 70,00

py6bnb/ponn (Ha KoHew,
ropa)



6.2. [Iporuosst askoHoMmudeckoro pocra POCCHUA

BceMupHbIt BaHK, 9 anpend 2020
BceMupHbI BaHK, aHBapb 2020
MexayHapogHbi BanioTHbii QoHA,

anpenb 2020
MexayHapogHbii BanioTHbI @oHp,

AnBapb 2019
0O3CP, 2 MapTa 2020

EBpokoMuccus, oceHb 2019
MuH3aKoHOMpasBuUTUA, ¢pespanb 2020
BaHk Poccuu (24 anpens 2020)

BaHk Poccuu (dbespanb 2020)

S&P, 30 mapTa 2020

S&P, 19 mapTta 2020

PAHXUI'C, 24 anpenga 2020

AKPA, 21 anpens 2020 (6a30Bbit
cLeHapui)

AKPA, 17 mapta 2020
Moody's, 28 anpensa 2020
Moody's 25 MapTa 2020
Fitch, 26 maa 2020

Fitch, 21 anpena 2020
Fitch,19 mapTta 2020
CoBkoMbaHK, 19 MapTa 2020
ING, 7 anpensa 2020

B3b, 29 anpens 2020

B3b, 9 anpensa 2020
«LleHTp pa3Butua» HNY BLLIS, KOHCeHcYC-

nporHos ot 6-12 maa 2020
«UeHTp passutmna» HUY BLLU3, KoHceHcyc-

nporHos ot 6-7 anpensa 2020
BCS Global Markets
PeHecaHc KanuTan

Bank of America
EBPP, 13 Mas

2019

1,3
1,2
1,1

1,1

1,0
1,0
1,4
1,3
1,3
1,3

1,3
1,3
1,3

1,2
1,3

1,3
1,3

1,3

1,3

2020
-1,0
1,6
-5,5

1,9

1,2
1,4
1,9
oT -4,0 no -6,0
1,5-2,0
-0,8
1,5
oT-7,0 0o -12,0

-4,5

oT -0,2 00 0,6
-5,5
0,5
-5.0
-3,3
1,0
0,3
-2,5
oT -5,3 00 -5,5

-3,8
-4,3

-2,0

or-0,5p01,4

ot -0,8 po 0,6-
1,5

oT1-1,0 00 0,0
-4,5

2021
1,6
1,8
3,5

2,0

1,3
1,5
3,1
2,8-4,8
1,5-2,5
3,8

oT 5,0 oo
7,0
2,2

2,2
1,9
3,0

2,0

ot 4,1 0o
3,7
4,8
3,0

2,3

4,0

2022
1,8

1,8

3,2
1,5-3,5

3,5

oT 2,4 0o
2,3

2,3


https://openknowledge.worldbank.org/handle/10986/33476
https://www.worldbank.org/en/publication/global-economic-prospects#data
https://www.imf.org/en/Publications/WEO/Issues/2020/04/14/weo-april-2020
https://www.imf.org/en/Publications/WEO/Issues/2020/04/14/weo-april-2020
https://www.imf.org/en/Publications/WEO/Issues/2020/01/20/weo-update-january2020
https://www.imf.org/en/Publications/WEO/Issues/2020/01/20/weo-update-january2020
https://www.oecd.org/economic-outlook/
https://ec.europa.eu/info/publications/european-economic-forecast-autumn-2019_en
http://www.cbr.ru/collection/collection/file/27833/forecast_200424.pdf
http://www.cbr.ru/collection/collection/file/27568/forecast_200207.pdf
https://www.spglobal.com/ratings/en/research/articles/200330-economic-research-the-escalating-coronavirus-shock-is-pushing-2020-global-growth-toward-zero-11413969
https://www.acra-ratings.ru/research/1769
https://www.acra-ratings.ru/research/1769
https://www.acra-ratings.ru/research/1715
https://www.moodys.com/
https://www.moodys.com/search?keyword=%20Global%20Macro%20Outlook&searchfrom=GS
https://www.fitchratings.com/research/sovereigns/global-economic-outlook-crisis-update-may-2020-coronavirus-shock-broadens-26-05-2020
https://www.fitchratings.com/research/sovereigns/global-economic-outlook-datasheet-crisis-update-late-april-2020-coronavirus-recession-unparalleled-23-04-2020
https://sovcombank.ru/
https://docviewer.yandex.ru/view/18373967/?*=oMXCR3ie8Hkmnb4Q%2BAB0f9ID4%2Fx7InVybCI6InlhLW1haWw6Ly8xNzE5ODEyMTA3NzAyNjE1NTUvMS4yIiwidGl0bGUiOiJJTkdGX0FwcmlsLnBkZi5wZGYiLCJub2lmcmFtZSI6ZmFsc2UsInVpZCI6IjE4MzczOTY3IiwidHMiOjE1ODcwNDE0ODg3NjgsInl1IjoiMzQ4MTc3NzY5MTU4NjM0NDQ4NSJ9
https://вэб.рф/analitika/prognoz-ekonomicheskogo-razvitiya-rossii/
https://dcenter.hse.ru/prog2
https://dcenter.hse.ru/prog2
https://dcenter.hse.ru/prog2
https://dcenter.hse.ru/prog2
https://www.ebrd.com/news/2020/russia-gdp-will-fall-by-45-per-cent-in-2020.html

6.3. [Iporaoss! akoHOMHUYeckoro pocta MHP

BceMupHbit BaHk, sHBapb 2020
MexxoyHapoaHbiv BantiotHbivt @oHa, 14
anpenb 2020

MexayHapoaHbi BanioTHbln DoHA, sHBapb
2019

O3CP, 2 mapTa 2020

EBpokomuccus, 13 ¢pespans 2020
MuH3KOHOMPa3BuUTKS, okT6pb 2019
PAHXUI'C, 24 anpena 2020

Fitch, 26 maa 2020

Fitch, 21 anpensa 2020

Fitch,19 mapTta 2020

AKPA, 21 anpens 2020 (6a30Bbii CLieHapWUiA)

S&P, 16 anpensa 2020
S&P, 30 mapTta 2020
Moody's, 28 anpens
Moody's 25 MmapTa 2020
B3Bb, 29 anpens 2020

2019

2,4
2,9

2,9

29
3,1
2,9
29

2,0

2,8
2,9
2,9
2,7
2,6

2020

2,5
-3,0

3,3

2,4
3,3
2,85
oT-1,500 -
5,0
-4,6
-3,9
1,3
-2,6
-2,4
0,4
-4,0
0,5
-2,2

2021

2,6
5,8

3,4

3,3
3,4
2,8

o1 3,0 oo
4,0
5,1

3,6
5,9
4,9
4,8
3,2

2022

2,7

2,75

2,7
3,9


https://www.worldbank.org/en/publication/global-economic-prospects#data
https://www.imf.org/en/Publications/WEO/Issues/2020/04/14/weo-april-2020
https://www.imf.org/en/Publications/WEO/Issues/2020/04/14/weo-april-2020
https://www.imf.org/en/Publications/WEO/Issues/2020/01/20/weo-update-january2020
https://www.imf.org/en/Publications/WEO/Issues/2020/01/20/weo-update-january2020
https://www.oecd.org/economic-outlook/
https://ec.europa.eu/info/publications/european-economic-forecast-winter-2020_en?utm_source=ecfin_new_publication&utm_medium=email&utm_campaign=publication
https://www.fitchratings.com/research/sovereigns/global-economic-outlook-datasheet-crisis-update-late-april-2020-coronavirus-recession-unparalleled-23-04-2020
https://www.acra-ratings.ru/research/1769
https://www.spglobal.com/ratings/en/research/articles/200416-economic-research-covid-19-deals-a-larger-longer-hit-to-global-gdp-11440500
https://www.spglobal.com/ratings/en/research/articles/200330-economic-research-the-escalating-coronavirus-shock-is-pushing-2020-global-growth-toward-zero-11413969
https://www.moodys.com/
https://www.moodys.com/search?keyword=%20Global%20Macro%20Outlook&searchfrom=GS

9. Kasenmaps COOGBITHI

MpencTosiume cobbiTus

28.05.2020 4eTtBepr
MexayHapoaHble pe3epBbl LleHTpanbHOro 6aHka
16:00 USD

18:00 3anachbl cbipon HedpTM B CLUA
01.06.2020 noHepenbHUK

9:00

NHOeKc Nnpon3BoaCcTBEHHOM aKTUBHOCTU PMI

(Man)

19

OKOHOMUYECKMIA MOHUTOPUHT 3a 20.05.20 - 27.05.20


http://www.cbr.ru/
http://www.cbr.ru/
https://www.eia.gov/
https://www.markiteconomics.com/public
https://www.markiteconomics.com/public




