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1. ,HI/IHaMI/IKa KJIIOUEBBIX 6I/IpH{€BbIX HMHIWNKATOPOB

3aKpbITUE Ha 29.09.2020 28.09.2020 27.09.2020 26.09.2020
Kypc u HedTb
USD/RUB 79.08 79.10 78.15 77.08
EUR/RUB 92.88 92.28 90.90 89.98
WTI 39.29 40.60 40.25 40.31
Brent 41.03 42.43 41.92 41.94
Urals (Rotterdam) 40.51 41.54 40.89 41.01
Urals (Mediterranean) 40.66 41.69 41.14 40.86
doHpaoBble PbIHKK
PTC 1155.67 1166.86 1164.68 1188.98
MMBbB 2910.12 2927.17 2896.83 2912.76
S&P 500 3335.47 3351.6 3298.46 3246.59
DJIA 27452.66 27584.06 27173.96 26815.44
DAX 12825.82 12870.87 12469.2 12606.57
NIKKEI 225 23539.1 23511.62 23204.62 23087.82
ShaighaiComposite 3224.36 3217.53 3219.42 3223.18
VIX Index* 26.27 26.19 26.38 28.51
AKUMM
asnpom 171.44 172.74 173.77 174.23
PocHedTb 384.00 385.9 381.4 376.7
Jlykonn 4508.50 4627 4560 4563
Chevron 71.90 73.93 71.83 71.8
ExxonMobil 34.28 35.31 34.64 34.32
Shell 9.67 9.49 9.23 9.24
BaHku
Cb6epbaHk 225.5 228.63 228.24 228.17
BT 0.03 0.03 0.03 0.03
JP Morgan 95.35 96.16 93.47 92.66
MeTannyprus
CeBepcTanb 1008.0 983 984.6 975
Hopunbckum Hukenb 18800.0 18826 18888 18780
[eHe)XXHble PbIHKU
RUONIA, % 4.19 4.21 4.23 4.23
Libor 3 Mec 0.2750 0.2681 0.2663 0.2729
Jonrosble pbIHKU
UST 10Y, noxoaHoCTb, % 0.640 0.633 0.605 0.653
Russia 30Y, poxogHocCTb, % 2.001 2.006 1.971 2.063

O0d3 -26207 (03.02.2027),
0OXOOHOCTb, % 5.31 5.34 5.33 5.37



Ha MUpOBBIX phIHKaxX HAGJIIOIAeTCA XAOTUYHOE JBHKEHEe UHAEKCOB aKIUi. JTO
CBSI3aHO C PUCKOM HeOIlpe/ieJIEHHOCTH JIaIbHEHIIIero MOJTUTHYECKOTrO Kypca B
KpyITHelIei skoHoMuKe Mupa. CTapToBaBiiiie Je6aThl KAaHIUAATOB B IIPE3UIEHTHI
CIIA yBesiuniv BOAaTHIBHOCTH HA TJIOOTbHBIX GOHAOBBIX IIOIIAIKAX. 32 HeJesTio
23.09.2020-30.09.2020 donmossie 6uprxKH MTOKa3au HesHaunuTe bHbIN poct 0,6-1,8%,
3a uckmouenneM uHgekca PTC (cuuswicsa Ha 3,1%), Shanghai Composite (cHuswics

1,5%) u Bovespa (causuicsa Ha 3,8%).

Urto kacaeTcs IleH Ha 9HEPropecypchl, TO 3a MPOIIEAIIYIO HeJeIo 1ieHbl Ha HedTh
cuuswinch Ha 0,5-1,7% B 3aBUCUMOCTH OT MapKu He$TH. YUACTHUKH PhIHKA
IIPO/IOJ/DKAIOT OIacaThCs 3aMe/l/IeHHs TeMITIOB BOCCTaHOBJIEHH MUPOBOTO CIIpoca Ha
done crauka nokasaresieii nanaemuu B Espornie u CIIIA. Takike peskoe CHIDKeHHe
MTOKYTIATEbHOM aKTUBHOCTH MPHUIILIOCh HA HOBOCTh O cMepTh amupa Kyseiita (B cTpane
COCPENOTOUYEHO OKO0JIO 9% MUPOBBIX 3a11acoB HePTH). DTO MOIJIO OKA3aTh

AOITIOJTHUTEJ/IbHOE JAaBJIEHHE Ha HHBECTOPOB.

Iannbie oT AMepuKkaHckoro uHcTuTyTa Hedptr (API) He cMOI/IM OKa3aTh MOAHEPKKY
HeTAHBIM KOTHpOBKaM. COIVIaCHO OIMy6/IMKOBAaHHBIM JIAHHBIM, HeJle/IbHbIe 3aI1achl
HedTH cokpatmanch Ha 0,8 MIH. 6appestel ITpu OKUAAHKUAX pocTa Ha 1,4 MIIH.

6appesen.

3anacsbl cbipon HechTn B CLUA ot API, MnH 6/H
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McTouHuk: BCS EXPRESS
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Kypc HaroHa/IbHOM BaJTIOTHI 32 TIPOIIEIIIYIO Heetio octab Ha 3,9%. Py6us cHoBa
BEpHYJICS B 06/IaCTh MAaPTOBCKUX MaKCUMYMOB. PHCKY, CBSI3aHHBIE C BBeIleHHEM HOBBIX
CAHKIIUH, OCTAIOTCA BBICOKMMU: IIOCJIeJHUE TPU MeCALlA POCCUMCKUIN CyBepEeHHBIN
TOCJIOJIT ITOKa3bIBa/I HAUXYALIYIO JMHAMUKY B CEKTOpe Pa3BUBAIOLIUXCA CTPaH, IOCe
Typuun. OgHako, mo ciopam Bukropa Ma6o, yripasisiorniero akrusamu Aberdeen
Asset Management, pucku i Poccuu He Tak BBICOKH, KaK paHbIIle, TAK KaK OCTAIOCh
y?Ke He TaK MHOT'O O6BeKTOB, [IPOTUB KOTOPBIX MeXKAYHAPOJHOE COOOIIeCTBO MOKeT

BBECTH CAHKI[VH, He HaHeCs CEphe3HOro yiep6a camomy cebe.

Anamutvku Anbda-baHka, cuMTaOT, YTO HAWIYYIIME CileHapui m1ia Poccuu Ha maHHbIH

MOMEHT — 3TO COXpaHeHHe Kypca py6.sa Ha ypoBHe 75—80 pyb6uiet 3a gosutap.

YunTeiBasg pocT onaceHui 1o MOBOIY BTOPOM BOJIHBI KAPAHTHHA, KYPC Py6JIsi MOXKET
omyctuThes 10 80—85 3a eqUHMILY aMepUKAHCKOU BAJTIOTHI, IpeIyIIpesKaaeT IIaBHbIN

axkoHomucT Anbda-Banka Haramma Opiosa. OHa noguepKUBaeT, YTO Takas JUHAMUKA

OyaeT OTpaKaTh CAaHKIIMOHHYIO IPeMUIO 32 PUCK 1o aHasoruu ¢ 2018 rogom.

[To mHenwuIo aKcriepToB U3 Asbda-baHka, cripaBe/iBoe 3HaUeHHE Kypca py6IIs pu
TeKYIIHX IleHaxX Ha HepTh — okoJio 72 py6iett 3a gosutap CHIA. 'eonomtrueckas
TpeMUsi COCTaBJsieT /—8 py6Iiel, yTBEPKAAIOT B 6aHKe U MOTUePKUBAIOT, UYTO 3TO
TIpeAIIoaraeT CoOXpaHeHHe MPOCTPAHCTBA AJIS OC/Iab/IeHUs Kypca py6Jis, 0OCO6eHHO,

eciv riobepa Jxxo baiiieHa BepHeT B IOBECTKY IUIAHUPYeMble paHee CAaHKIUM.


http://www.profinance.ru/news/2020/09/29/bzjg-sanktsii-protiv-rossii-chego-boyatsya.html
http://www.profinance.ru/news/2020/09/30/bzjt-alfa-bank-ne-isklyuchaet-chto-rubl-obestsenitsya-do-85-za-dollar.html

2. erﬂI/ITHaH 3dO0IKE€HHOCTDb POCCHUAH PACTET
CorstacHo ganubiM Hanmonanenoro 6ropo kpenuraeix uctopuii (HEKH) B aBrycre

2020 ropa cpemHUI pa3Mep BBIIAHHBIX HITOTEYHBIX KPEJUTOB COCTABIII 2,66 MITH.
py6uteii. ITo cpaBHeHHUIO ¢ aHAJIOTMYHBIM II€PHOJOM IIPOLLIOro rojja IoKa3aTesb BBIPOC

Ha 11,8% (8 aBrycre 2019 roaa - 2,38 miH. py6uieit).

JliHamuka cpeiHero pasmepa UIOTEYHbIX KPeJUTOB

B 2019-2020 rr., B %

2,70 2,66
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2,30
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McTouHuk: HBKU

CaMblii 3HaUNTE/IbHBINA PUPOCT pasMepa KpeauTa gana Mocksa (+16,8%), cpemuuii
pasMep KpeauTa 3eCh COCTaBHI S MJIH. 663 Thic. py6uteit (4 muiH. 849 ThiC. py6Iei

rOZIOM paHee).

Poct pasmepa nnoreyHoro kpegura B 11eJIOM COOTBETCTBYET POCTY IIeHbI
HeJBIKUMOCTH 32 MpoleAiui rof. [Ipu aToM peasbHble pacmoJiaraeMble JOXO/IbI

HaceJsieHHA 32 | mosmyrogue cokpatuivch Ha 3,7%.

Crout oTmMeTHTH, UTO, O JaHHBIM baHka Poccuu, mpocpoyeHHas KpeuTHas

33JJOJKEHHOCTh PU3UUECKHUX JIUI] 60siee ueM Ha 90 qHelt Ha 1 CeHTAGPA TeKyIero roja

cocTaBmIa 6oJiee 1 TpsH. py6JIei.
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https://www.nbki.ru/company/news/?id=181883
https://www.cbr.ru/statistics/bank_sector/pdko_sub/#a_87396

Oto Ha 22% 60JibllIe, YeM TOOM paHee, H Ha 5,3% 60JIbllle, UeM Ha 1 aBrycra TeKyIero
roga. [lociequuii pas mpocpodeHHas 3a0/KeHHOCTS Bblllle 1 TpJH. py6Jiei

Hab6Jroa1ach B Hosiope 2016 ropa.

o5t IpoUYeHHO 3aI0/KEHHOCTH B 0611eM 06'beMe 3a10/KEHHOCTH PU3HMUECKHUX JIHIL]
cocraBuia 5,4% (5% rogom panee) rpotus 5,2% Mecsiem panee. [Ipu aToM B KOHIE

Hos6ps 2016 roma moJi MPpOCPOUYEHHOU 33/IO/KEHHOCTH 6bIa 3HAUHUTE/bHO BbIIIIE —

9,7%.

O611uii 06H€M KpeIUTHOU 3a/TIO/IPKEHHOCTH HaceseHUs Ha 1 ceHTA6psa coctasmi 18,8
TPJIH. py6Jiel, uto Ha 1,9% Bbliile, ueM B MpeIbIAYIeM MecsIle, B TOJIOBOM BbIpasKeHUN

yBesimdyeHue Ha 13%.

[Io mHeHurio /lermapTaMeHTa ay/iNTa 9KOHOMHUUYECKOT'O Pa3BUTHS, CYIIECTBYIOT
cepbé3Hble PUCKU POCTa IPOCPOUEHHOH 33aJO/KEHHOCTH, OCO6GEHHO B YCJIOBUSX
CHUKEHMA JOXOJI0B HaceeHUs (B COOTBETCTBHH C CEHTAGPHCKUM IIPOrHO30M
MunskoHoMpassuTus Poccun cHUKeHHe pealbHBIX pacIio/iaraeMbIX JOXOAO0B

Hacesienns B 2020 rogy MoxeT cOCTaBUTh 3% ).



3. [loTpebuTebCKHE 1LIeHBI — Ce30HHOE CHIKEHHE
I[IeH 3aKaHUHMBAEeTCS

lMpupoct nHpexkca rnoTpebuTesIbCKuX LieH, %

24 aBr. 31 aBr. 7/ CEHT. 14 ceHT. 21 cCceHT. 28 CeHrT.

3a Hepento 0,0 0,0 0,0 -0,1 0,0 0,0
C Havasia mecsua -0,1 -0,1 0,0 -0,1 -0,1 -0,1
C Hayanaropga 2,9 2,9 3,0 2,9 2,9 2,9

cpefHecyTouHbI# c Hayana Mec. -0,006 -0,005 0,000 -0,004 -0,003 -0,0021

UNBMEHEHMS LIEH Ha Hanbos1ee 3HaYUMbIe TOBAaPbI, %

7 14 21 28 28 ceHT. 2020 .
CEHT. CEHT. CEHT. CEHT. K KOHLY
K ripegeigyes 4ate peructpaLmm asr. Jex.
2020r. 2019r.
Caxap-necok 101,0 100,7 102,3 103,11t | 107,3 132,5
Kpyna rpe4yHeBas-agpuua 99,6 99,9 100,1 100,21 99,7 134,3
B U@L VR 100,2 1002 100, 100,1 | 100,5 104,38
M3 MeHUYHOM Myku 1 1 2 copTtoB
Kypbl oxniaykxgeHHble U MOpPOXKeHble 99,7 99,8 99,7 99,81 99,1 98,7
Macno nogcosniHe4yHoe 100,3 100,4 100,9 101,11 | 102,7 107,3
Aua KypuHble 99,8 100,5 100,3 100,7n™ | 101,3 89,5
A6n0KN 96,4 96,6 96,8 97,0 87,5 127,5
JIyK penyaTbin 97,3 96,8 97,8 98,41 90,6 102,0
MopkoBb 95,4 96,0 96,4 97,51 86,1 134,1
Kaptodenb 94,6 96,6 96,9 98,7 87,3 113,9
KanycTta 6eniokoyaHHaa cBe)xast 96,6 97,1 97,3 97,91 89,4 103,0
Orypubl cBEXMNE 99,6 99,6 102,6  100,6\ | 102,4 60,3
BeH3nH aBTOMOGUIbHbIA 100,0 100,0 100,0 100,0 100,1 102,2
OneKTponbINecoc HanoNbHbIA 99,6 100,7 100,4 99,7! 100,4 105,9
CMapTdoH 100,1 100,4 100,1 100,0 100,6 99,7

JlerkoBbie aBTOMO6GUIIM MHOCTPaAHHOM
MapKu HoBble
Xo3ancTBEHHbIE TOBaphl

100,7 100,3 100,1 100,1 101,2 106,2

MbI10 X035INCTBEHHOE 100,1 100,2 100,3 100,21 | 100,6 106,3
WamnyHb 100,6 100,4 99,6 99,91 100,5 102,8
MopolwoK cTUpanbHbIn 99,8 100,0 100,1 100,2n | 100,21 103,9
BbyMara TyaneTtHas 99,7 100,1 100,1 100,1 99,9 104,2
MegnkaMeHThbl

TpPOKCEPYTUH 101,1 100,5 100,6 100,3) | 102,5 117,9
MeTtaMunaon HaTpus (aHanbrmH otey.) | 100,6 101,2 100,5 99,8 102,2 115,6
JInHekc 100,8 100,8 100,5 100,3! | 102,4 124,1
BpoMrekcuH 100,6 100,2 101,0 100,0 101,7 105,2
JIETGEPTEEIE © ME - [ 100,3 99,2 99,6 99,71 @ 98,8  107,4
MUKpPO3fieMeHTaMun

BanokopauH 99,9 99,8 99,8 99,6¢ 99,1 105,3
Od¢dTaH KaTaxpoM 99,7 100,1 100,0 100,0 99,8 99,4
dnyoumHONOHa aLeToHus, 100,2 100,3 100,3 100,2) | 101,0 107,2
AnmMaresnb, cycneHsusd 100,4 100,3 100,3 100,2) | 101,2 106,4

PeHHU 100,1 100,3 100,4 100,21} | 100,8 104,9




Ha nocsieHeit Heiesie CeHTAGPsA BHOBB 6bL1a 3apUKCHPOBaHA HysieBass HHQIAIIN.
OkoHuaTe/IbHbIE TAHHBIE TT0 U3MEHEHUIO TOTPEeOUTETbCKUX 11eH B I1€JIOM 33 MeCHI]
OYAYT OITyOJIUKOBAHBI TOJIBKO 6 OKTAOPS, HO yiKe celyac MOKHO CKa3aTh, UYTO
VHQJIAINY B CEHTAOpe yaanoch n3bexats. [Ipy 3ToM 110 TaHHBIM e;KeHe/IeTbHbIX

06CJieIOBaHUI 1IeH B [€JIOM 3a CEHTA6pb oTMeuaeTcs aedusaiius B pasmepe 0,1%.

TpaguiioHHO BepOATHOCTD IedJIAIny HanboJiee BBICOKA B aBI'YCTe U CEHTAOpe, U B
2019 rogy ona cocrasuia 3a asa Mecsna 0,4%. B 2020 rogy Ha poHe MmeHee
BBIPAKEHHOT'O C€30HHOTO Y ellleBIeHHUS TVIOAOOBOITHOM MPOIYKIINHU U
KOMITEHCAITMOHHOTO POCTA IleH Ha HePOI0BOJIbCTBEHHbIE TOBAPBI U YCJIYTH CHIDKEHUE
B JIyUIlIleM CJTy4ae MOKeET 6bITh 3apHUKCUPOBAHO TOJIBKO B CEHTA6pE (B aBrycre 6bL1a

Hy/ieBas UHQJIALHS).

K KoHILy ceHTA6pA CHIKeHHe 1eH Ha IUIOJJOOBOIIHYIO MPOIYKIIUIO 3aKOHOMEPHO
pono/LKUI0 3ameaaTees — ¢ 1,8% mo 1,7%. LleHsl Ha psj oBolel BEpHYJIHUCH K POCTY
(rToMUIOPBI ¥ OTYPIIBI), 3aMEIIHIOCH Y/IEellIeBIeHHe OBOIIEHN «60PILEeBOro Habopa» U
A6J10K. V3 Kpy11 1e3snHPIAIIMOHHOE BJIUSHIE OKa3bIBAIH TOJIBKO I€HbI Ha IIIIeHO, Ha
KOTOpbI€ MOTYT BJIHUATH OKUJAHHUA XOPOIIIEro yposkas IineHunpl. [Ipu aToM 11eHbI Ha

Mpourie MPOAYKTHI epepaboTKU 3epHa — XJie6, MyKa, MaKapOHbI — PaCTyT.

HpOﬂOJDKaIOT HAOPOMXKATh IICUXOJIOTUUECKH SHAYNMBbIE /I HACEJI€CHUA KpyIla 'p€YHEBad,

caxap W suIa.

HenpomoBosibcTBeHHBIE TOBAPHI, YUACTBYIOLIHE B e3KeHe IeIbHOM 06C/IeJOBaHUU
CpeIHUX MTOTPEOUTETHCKUX IIeH Ha TOBAPHI M YCJIYTH, HA OCHOBAaHHUU KOTOPOTO
pacCUMTHIBAETCA HeJleIbHBIN UHIEKC ITOTPEOUTETBCKUX 1IeH, ITPOIOJIKAIOT OKa3bIBaTh
MIPEeUMYIIeCTBEHHO MTPOUHIAIIMOHHOE BIUAHME. B UacTHOCTH, B CEHTA6pe OTMevascs
CEe30HHBIM POCT IieH Ha pAJ HAUMEHOBAHMI OfIeXK/IbI /1A ieTel (CopouKa i
MaJIbYMKOB, GYTOOJIKA IeTCKad, JeTCKasA O6YBb), OIepPeKaAIOIUMU TEMITAMH POC/IH LIEHbI

Ha TaKHe XO3[HCTBEeHHbIE TOBAphI, KaK MBLIO, IIIAMITyHb U 3yOHas I1acTa.

B 6snikaiiiiiie HECKOJIBKO HejiesTb Ha poHe 0c/iabieHus py6Jist BO3MOKHO YCKOpeHHe
pocTa IieH Ha HelpoO/IOBOJIbCTBEHHbBIE TOBAPHI, B IPOU3BO/ICTBE KOTOPBIX BBICOKA JTOJIA

MMIIOpTAa.


https://rosstat.gov.ru/bgd/free/B09_03/IssWWW.exe/Stg/d05/183.htm

4. OnepaTuBHbIe UHAUKATOPHI 9KOHOMHUYECKOM
AKTUBHOCTH

4.1. Habromaerca crabuim3ansa 9KOHOMUYECKOM AaKTUBHOCTU

[1Io gaHHBIM €

my6sinkyemoro bankom Poccun, 3a Hepeso 14.09.2020-18.09.2020 oTk/ioHeHMe BHU3
BXOJAIIUX TUIATEMXEH OT «HOPMaJIbHOTO» YPOBH#A cocTaBuio 7,3 % mno cpaBHeHuto 6,0%
Henesei panee (7 cenrabpsa — 11 cenrabpsa) (Pucynox 1).

PucyHok 1. [UHaMUKa OTKNOHEHUSA OT KHOPMAanbHOro» YpoBHS CKONb3ALEro cpegHero
ex00AwWUX NNaTeXen 3a YeTelpe HegenwW, B3BelleHHbIX No gone oTpacnen B BAC
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B Bcero no BAC bea nobbi4v 1 HedTenpoayKTOB, rOCynpaBnNeHMs

McTouHuk: baHk Poccun

bank Poccun ormeuaet, uTo mocsie BpeMeHHOT'O YCKOPeHUs B Hayasie CeHTAOPs
BOCCTAHOBJIEHHE 9KOHOMHYECKOM aKTUBHOCTH IIPOIO/IPKUIOCH 60Jiee YMepeHHbIMU
TeMnaMH. [11aTexu B 0Tpac/ifix MOTPe6GUTENHCKOTO CIPOCaA MOKA3BIBAIOT
KOpPEeKTHUpYIOIllee CHIKEHHE C IOCTUTHYTHIX JIETOM IMOBBIIIIEHHBIX YPOBHEH Ha poHe
TTOCTETIeHHOT'O HACHIIIEHUS OTIOXKEeHHOTo cripoca. O6beM IIaTeKel B OTPACIAX,

OPHEHTHPOBAHHBIX Ha 9KCIIOPT, YCTOMYMBO EPKUTCA Ha IOHW:KEHHOM ypOBHe.

B oTpaciiax, oppueHTHpOBaHHBIX Ha ITOTPEGUTEHCKUI CIIpOC, Ha Hefeste ¢ 14 mo 18

CeHTHGPH MIpOoaOIKNIOCh CHUMXEHHUE BXOOAIINX (1)I/IHaHCOBbIX IIOTOKOB.
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https://www.cbr.ru/Collection/Collection/File/29313/finflows_20200924.pdf

O}:[HaKO OTKJIOHEHHE OT «HOPMAJIbHOT'O» YPOBHA IIO-TIPpE}KHEMY HaAXOAUTCA B 30HE
MIOJIO’KUTEIbHBIX 3HaUeHHH. B Cpe€AHEM 3a ITOCJIEAHUE UEThIp€ HENE/IN ITPEBBINLIECHUE

coctaswio 5,1% (5,9% uepesneii panee).

B oTpaciiax, opueHTUpOBaHHBIX Ha SKCIIOPT, HA OTUETHOM HeJlesie OTCTaBaHUe
BXOJIAIIHX TOTOKOB OT «HOPMAaJIbHOT'0» YPOBHS BHOBb YCHWIHIOCH. OTK/IOHEHVE B

CpefHeM 3a IOC/IeJHUE YeThipe Hefeau coctaBmio -22,4% (-20,6% ueneneii paunee).

OTKNOHEeHMe BXOAALUX NnaTeXxem oT «KHOpMasibHOro» ypoBHS, B %.
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OKB3[ 14-18 7-11 31aBr.- 24-28
CeHT. CeHT. 4 ceH. aBrycra
[o6blya yrns -32,8 7,0 -37,1 -40,0
[o6blya cbiport HedTU N NPUPOJHOro rasa -59,9 -36,2 -58,9 -59,9
[o6blya Npo4Ymnx Mosie3HbIX MICKoMaeMbIX -56,7 -25,1 -12,6 -7,3
TekcTunb 11,7 17,5 8,7 31,3
Koxxa n uspenusa n3 Hee -2,7 -4,9 -12,6 -6,6
dapMaLeBTMKa -9,2 16,0 2,1 58,9
SNeKTpPoOHMKa 16,9 16,2 -8,3 42,3
ABTOTpaHCMOpPTHbIE CpeacTaa -4,4 5,3 43,2 -28,6
Me6enb 0,8 -1,3 -2,8 -0,4
CTponTenbCcTBO 34aHNI 1,6 4,9 3,0 14,0
CTpounTENbCTBO UHXEHEPHbIX COOPYXEeHUN 4,4 2,9 37,9 43,5
PaboTbl cTpoUTENbHbIE 12,1 -6,9 -5,1 13,2
cneumannsnpoBaHHble
Toprosns po3HMYHas 14,7 1,2 14,3 22,2
[MpepocTaBneHue MecT O BPEMEHHOro -10,9 -11,1 -13,2 -3,2
MPOXXMBaHUA
lMpepocTaBneHVe NUTaHUA M HaNMUTKOB -9,2 -6,6 -6,7 -8,9
[Mpon3BoacTBa KMHO M TENEBU3UNOHHbBIX -9,9 -15,4 -21,7 -35,5
nporpamMm
TeneBU3MOHHOE N paguoBeLLaHne 2,2 -17,2 -13,5 -25,0
[eaTtenbHOCTb BCrOMoraTtenbHas B chepe -30,5 -18,4 -21,9 6,1
dUHaAHCOBbIX YCNYT N CTPaxoBaHUA
Onepauunu ¢ HegBUXNUMbIM UMYLLLECTBOM 3,4 -0,1 3,2 7,8
ApXUTEKTYpa U UHXXEeHEePHO-TeXHNUYEeCKoe -32,1 -20,1 -62,0 -52,6
NpPoOeKTUpOBaHUe
HayuHble nccnepoBaHua U pa3paboTku 3,8 -5,8 -19,8 0,2
Ycnyrmn typmama -51,3 -59,4 -53,3 -54,4
[eaTenbHOCTb OPraHoOB rocyapcTBeHHOro  -28 2 11,2 -10,1 -27,7
ynpasfieHus
[eatenbHOCTb TBOpYecKas, B obnactu -36,2 -37,1 -22,0 -41,1
WCKYCCTBa U pa3BfievyeHunn
BubnunoTtekmn, apxmsbl, My3eun -32,6 -33,3 -33,8 -20,1
CnopT, oTabIX U pa3BrieyeHns -14,8 -3,7 -14,1 -1,6
PeMOHT nNpeaMeToB NIMYHOro noTpebneHna  -17,3 -32,5 -23,4 -18,1

Mpo4yune nepcoHasrbHble yCIyru -8,1 4,7 -5,3 -10,3




4.2. CTpeCC-I/IH,ZLEKCbII l'IOTpe6I/ITeJIbCKaH AKTHUBHOCTbDb Ha IIay3e

TinkoffCoronalndex mo Poccun Ha 29 centa6bpsa cocrasui 6,6. IloTpe6urenbckas
aKTHUBHOCTH C peBpasis TEKYIIETO I'ojia BbIpOC/ia Ha 7%, Kak U HeZlesiel paHee, 060poT

6usHeca BbIpOC Ha 6%, Tak:ke Kak Ha MpeApiayiei Hemeste. Jlo/ig OHIANH IUIaTeken

coctaBwia 24%.

JWHamMKuKa nHaeKca

MoTpeGUTenbcKas aKTUBHOCTh
BbIpOCNa Ha 8% ¢ 2019

MW T]

S _
006opoTbl BusHeca

ynanu Ha 4% ¢ 2019

PazHuua

YHKOW B CPABHEHWA

C aHanoruy

[lona oHnamH NnaTexen
Bbipocna B 1,2 pasac 2019

PazHuua M

C aHanorvy

NcTouHUK: TuHbKO® D BaHk
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https://index.tinkoff.ru/?region=all

I[To maHHBIM Ha 29 CeHTA6PA MHIEKC IIOTPEOUTENbCKOM aKTUBHOCTH KJIMEHTOB
Cé6ep6anka cocrasui 76 6amwtos u3 100. JlaHHBIE ypOBEeHD ITOTPEBGIEHUS ABIAETCS

OOBLIUHBIM.

ITo panneiM Céepbanka, 21.09.2020-27.09.2020 pacxoapl noTpe6HUTeIel Ha TOBAPHI U

YCJIYTH 110 CPABHEHUIO C TIPeIbIIyIIei Heesel CHUSWIMCh Ha 2,4% r/r.

CpenHee n3MeHeHMe pacXO/I0B JOMOXO03SHUCTB 3a MocjeaHue 4 HelleJH Tellepb

YKasbIBaeT Ha UX yMepeHHoe cokpanienue - Ha 0,1% r/r.

AVWHaMMKa pacxoao0B HacesIeHUA Ha TOBapbl U YCAYTrU

10% 5,0%

0% -0,10%

-2,4%
-10%

-20%
-30%

_ -33,6%
-40%

vl
v

B0 90-B0'TE
BOET-60'LO
&0°0Z-60

60°LT-60'1Z

MapT Anpene Mai HioHE Hione Asryct Centabpe

HameneHwe noTpebuTensckux pacxonos, % r/i Cpeanee 3a 4 Hegenw, % r/r

HHaekc moTpe6buTebcKoi akTUBHOCTH SberIndex.ru Besies 3a pacxomaMu CHUSHIICA IO
77 . IlageHuie B ceKTOpe yC/IyT BEPHYJIOCh HAa TUITUYHbBIE TIOCTKOBUIHbIE YPOBHHU (-

14,0% r/r).

B kareropuu «Kade, pectopansi» 21-27 cenTab6ps nagenue cocrasiser —17,7% r/r
npotus —3,9% r/r Henmene panee. OTMeuaeTcs TakKe oc/iabjieHre cripoca B odJIaiiH-

PO3HHUIIE.

VYBesmmuenne o6opora 6usHeca 3a 13.09.2020-21.09.2020 cocraBwio 6,5 %

otHocutesibHO 2019 rona.


https://www.sberindex.ru/?lang=ru
https://www.sberindex.ru/pdf/akt21-27sep.pdf

O6bem pacxoao0B Ha TOBapbl U YCIYTM U MHAEKC NOTpebuTenbCckon
aKTMBHOCTM!

10% 80
76,5
T
75
0% 71,1
70
5%
64,9
-10% 65
-15%
v .
-20%
55
-25% 0,2
-30% 50
Mapr Anpens Maii ioks Hions Agryct  31,08-06,09 07.09-13.09 14.09-20,09 21.09-27.09

W WHgeke noTpeBuTensekoi akTMBHOCTH (NpaBan Wwkana), n,

e 3meHeHve NoTpebuTensekux pacxogos, % r/r

Memoynuk: pacciumano no danHsim Chepa

' NodpoGree ob undexce nompeBumensekol axmusHocmu emM. Ha Sberindex.ru.

U3meHeHUue pacxoAoB B pa3pe3e OCHOBHbIX HanpaBneHui Tpat, % r/r

20%

1L7% g 111% 5% 9% 13,1%

-57,7%

Mapt Anpens Maia HioHe Wione Aeryct  31.08-06.09 07.09-13.09 14.09-20.09 21.09-27.09

e [POAOBONBLTENE sl HENPOAOBONBLTEBEHHBIE TOBAPEI il Y C YT

Memounuky: paccyumano no danksm Poccmama, Chepa
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Usmenenne akrusHOCTH MCII 32 13.09.2020-21.09.2020 coctasmio 3,6% k Hauary

mapta 2020 roma.

I'padux. Usmenenne akrusHocTH MCII

N3MeHeHune

MNaMeHeHne akTUBHOCTHU K Hayany Maprta

PervoH no Hepgenam 2020 ropa

Bce kateropum ftinnnmnminnnnmnm 3.6%

Tosapyi fnnnninnnmnmmm 3.7%

Yenyru AR LR [ [ 1.9%

Duty Free SRR (111 (11 [ EELCT BB -0.4%

Asuabuneto QrannnRannmnnm -53.7%
02.03.20 21.09.20
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. [IporHossl pa3BuTUA MUPOBOM S9KOHOMUKHU U

Poccun

5.1, [Iporuossr sakoHomuyeckoro pocta POCCHUA

BceMupHbit 6aHK, 8 uioHsa 2020
BceMupHbi BaHk, 9 anpens 2020

MexayHapopaHbiv BanioTHbin @oHA, 24 uioHs 2020

MexxpyHapogHbiv BaniotHbii @oHa, 14 anp. 2020

MexxpyHaponHbivi BanioTHbih ®oHa, AHB. 2019

O3CP, 16 ceHTa6psa 2020
O3CP, 10 utoHsa (NeCCUMNCTUYHBIN)
O3CP, 10 uioHA (ONTUMUCTUYHDIN)
03CP, 2 MapTa 2020
EBpokoMucecud, 6 Mmas 2020
EBpokoMuccua, oceHb 2019
MuHakoHOMpa3BuTuKS, 14 ceH. 2020
MuH3KoOHOMpa3BuTus, ¢pes. 2020
BaHK Poccuum (24 nions)
BaHk Poccuum (24 anpens)
BaHk Poccum (dpeBpanb 2020)
S&P, 30 mapta 2020
S&P, 19 mapta 2020
PAHXWI'C, 24 anpens
AKPA, 21 anpensa 2020 (6a3. CLieH.)
AKPA, 17 mapTta 2020
Moody's, 25 aBrycta 2020
Moody's, 22 uioHa 2020
Moody's, 28 anpensa
Moody's 25 MapTa 2020
Fitch, 7 ceHTa6psa
Fitch, 29 uioHsa 2020
Fitch, 26 Mas
Fitch, 21 anpens
Fitch,19 mapTa
CoBkoM6aHK, 19 MapTa
ING, 7 anpenst 2020
B3b, 29 anpens
B3Bb, 9 anpens
BCS Global Markets
PeHecaHc Kanutan

Bank of America
EBPP, 13 Maga
MporHo3 dnHaHCOoBLIN YHUBEPCUTET
BLIS KI'b, 26 aBrycra
BLIS KI'b, 3 uioHSA
BLU3 KI'b, 18 Masa
BLUI3, KI'b 6-12 mas
BLIS, KI'b 6-7 anpensa

2019

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

1,3

1,3
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
1,3

1,3

-4,3

2020
-6
-1
-6,6
-5,5
1,9
-7,3
-10
-8
1,2
-5
1,4
-3,9
1,9
-4,5-(-5,5)
-4-(-6)
1,5-2,0
-0,8
1,5

ot 7,0p00-12,0

-4,5

oT-0,2000,6

-5,5
-5,5
-5,5
0,5
-4,9
-5,8
-5
-3,3
1
0,3
-2,5

oT -5,3p00-5,5

-3,8

oTr-0,5p001,4
oT -0,8 no 0,6-

1,5
oT-1000
-4,5
-2,5
-4,2
-5,2
-4,3
3
-2

2021
2,7
1,6
4,1
3,5

2
5
4,9
6
1,3
1,6
1,5
3,3
3,1
2,5-3,5
2,8-4,8
1,5-2,5
3,8

or5,0p007,0
2,2

2,2
2,2
2,2
1,9
3,6
3,6
3

2
ot 4,1003,7
4,8

3,1

2,3
2,3

2022

1,8

1,8

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

3,5

2,7

ot 2,4p002,3

2,3

2,3


file:///C:/Users/ASUS/AppData/Local/Packages/Microsoft.MicrosoftEdge_8wekyb3d8bbwe/TempState/Downloads/9781464815539%20(1).pdf
https://openknowledge.worldbank.org/handle/10986/33476
https://www.imf.org/en/publications/weo
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.oecd.org/economic-outlook/
https://www.oecd-ilibrary.org/docserver/0d1d1e2e-en.pdf?expires=1591801300&id=id&accname=guest&checksum=224329A0828DD345C52120C296FFC4EB
https://www.oecd-ilibrary.org/docserver/0d1d1e2e-en.pdf?expires=1591801300&id=id&accname=guest&checksum=224329A0828DD345C52120C296FFC4EB
https://www.oecd.org/economic-outlook/
https://ec.europa.eu/info/sites/info/files/economy-finance/ip125_en.pdf
https://ec.europa.eu/info/publications/european-economic-forecast-autumn-2019_en
http://www.cbr.ru/collection/collection/file/28034/forecast_200724.pdf
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/1715
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1241698
https://www.moodys.com/search?keyword=Global%20Macro%20Outlook%202020-21%20(June%202020%20Update)%20&searchfrom=GS
https://www.moodys.com/
https://www.moodys.com/search?keyword=%20Global%20Macro%20Outlook&searchfrom=GS
https://www.fitchratings.com/research/sovereigns/global-economic-outlook-september-2020-07-09-2020?FR_Web-Validation=true&mkt_tok=eyJpIjoiWmpZeE9ETmpNV1psTURReSIsInQiOiJaZDdCWEZjTVZCNUZyYUdoZnVla3ZRVm5PczRGcm94XC95dExBOEpSUStBcm1cL3h1clJmc3dYUGFCR3Fxa0xBQ2FoOWpEczdDUW9HNVB6Zk5UdXRHKzdyOUxDMm9jZ0VxazBBOVNPZ0YxMmVaNXVsQVdSM3dmTGlDU3ppSUZjUjIwIn0%3D
https://www.fitchratings.com/research/sovereigns/global-economic-outlook-june-2020-coronavirus-disruption-easing-29-06-2020
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://www.ebrd.com/news/2020/russia-gdp-will-fall-by-45-per-cent-in-2020.html
https://www.hse.ru/pubs/share/direct/document/392510518.pdf
file:///C:/Users/ASUS/Downloads/мониторинги/Внешние%20мониторинга/20200603_Комментарии%20о%20государстве%20и%20бизнесе_%20286_%20макроэкономика_(ВШЭ).pdf
https://dcenter.hse.ru/prog2
https://dcenter.hse.ru/prog2

5.2. [IporHossl akoHOMHUYeckoro pocta MHUP

2019 2020 2021 2022
BceMupHbiv 6aHK, 8 nioHa 2020 2.4 -5.2 4.2
BceMupHbin baHk, aHBapb 2020 2.4 2.5 2.6
MexayHaponaHbli BantoTHbin ®oHa, 24 unioHs 2020 2.9 -4.9 5.4
MexayHapopaHbivi BanioTHbii ®oHp, 14 anpenb 2.9 -3 5.8
2020
MexxayHapopHbi BanioTHbln @oHp, AHBapb 2019 2.9 3.3 3.4 2.7
O3CP, 16 ceHTa6ps 2020 2.6 -4.5 5
0O3CP, 10 unioHs (MeCCUMUCTUYHbIN) 2.7 -7.6 2.8
O3CP, 10 nioHA (ONTUMUCTUYHBII) 2.7 -6 5.2
O3CP, 2 mapTa 2020 2.9 2.4 3.3
EBpokoMuccus, 6 Maga 2020 2.9 -3.5 5.2
EBpokomuccus, 13 pespansa 2020 3.1 3.3 3.4
MWH3KOHOMPas3BUTUSA, OKTAGPL 2019 2.9 2.85 2.8 2.75
PAHXuUI'C, 24 anpens 2.9 or-15pm0 o13,0p00
-5,0 4,0
Fitch, 7 ceHTAa6ps 2.2 -4.6 4 3
Fitch, 26 Masa 2 -4.6 5.1
Fitch, 21 anpena -3.9
Fitch,19 mapTa 1.3
AKPA, 21 anpens 2020 (6a30Bbil cLIeHapWit) 2.8 -2.6 3.6 2.7
S&P, 16 anpenga 2.9 -2.4 5.9 3.9
S&P, 30 mapTa 2020 2.9 0.4 4.9
Moody's, 25 aBrycta 2020 -4.6 5.3
Moody's, 22 nioHa 2020 -4.6 5.2
Moody's, 28 anpens 2.7 -4 4.8
Moody's 25 mapTa 2020 2.6 0.5 3.2
Fitch, 29 uioHsa 2020 2.7 4.6 4.9 3.4
Fitch, 26 Mas 4.6

B3b, 29 anpens -2.2



file:///C:/Users/ASUS/AppData/Local/Packages/Microsoft.MicrosoftEdge_8wekyb3d8bbwe/TempState/Downloads/9781464815539%20(1).pdf
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.oecd.org/economic-outlook/
https://www.oecd-ilibrary.org/docserver/0d1d1e2e-en.pdf?expires=1591801300&id=id&accname=guest&checksum=224329A0828DD345C52120C296FFC4EB
https://www.oecd-ilibrary.org/docserver/0d1d1e2e-en.pdf?expires=1591801300&id=id&accname=guest&checksum=224329A0828DD345C52120C296FFC4EB
https://www.oecd.org/economic-outlook/
https://ec.europa.eu/info/sites/info/files/economy-finance/ip125_en.pdf
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-september-2020-07-09-2020?FR_Web-Validation=true&mkt_tok=eyJpIjoiWmpZeE9ETmpNV1psTURReSIsInQiOiJaZDdCWEZjTVZCNUZyYUdoZnVla3ZRVm5PczRGcm94XC95dExBOEpSUStBcm1cL3h1clJmc3dYUGFCR3Fxa0xBQ2FoOWpEczdDUW9HNVB6Zk5UdXRHKzdyOUxDMm9jZ0VxazBBOVNPZ0YxMmVaNXVsQVdSM3dmTGlDU3ppSUZjUjIwIn0%3D
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/researchdocumentcontentpage.aspx?docid=PBC_1241698
https://www.moodys.com/search?keyword=Global%20Macro%20Outlook%202020-21%20(June%202020%20Update)%20&searchfrom=GS
https://www.moodys.com/
https://www.moodys.com/search?keyword=%20Global%20Macro%20Outlook&searchfrom=GS
https://www.fitchratings.com/research/sovereigns/global-economic-outlook-june-2020-coronavirus-disruption-easing-29-06-2020
https://www.fitchratings.com/research/sovereigns/global-economic-outlook-crisis-update-may-2020-coronavirus-shock-broadens-26-05-2020

6. Kasmengapb cobbITHI

Ipencrosimue coObITHSI

01.10.2020 YeTBepr
23:30 Wunekc mponsBoactBeHHON aktuBHOCTH PMI Poccun

06.10.2020 BTOPHUK

KpaTKkoCpOUYHBIN IIPOTHO3 CUTYAIIMU HA PHIHKAX
15:00 sHepronocureneit or EIA



https://www.markiteconomics.com/public
https://www.eia.gov/outlooks/steo/
https://www.eia.gov/outlooks/steo/




