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

3aKpbITUE Ha 27.10.2020 26.10.2020 25.10.2020 24.10.2020
Kypc u HedTb
USD/RUB 77.17 76.41 76.23 76.66
EUR/RUB 91.03 90.24 90.41 90.60
WTI 39.57 38.56 39.85 40.64
Brent 41.20 40.46 41.77 42.46
Urals (Rotterdam) 40.38 39.59 41.66 41.93
Urals (Mediterranean) 40.58 39.84 41.41 41.68
doHpaoBble PbIHKK
PTC 1131.36 1152.33 1164.06 1155.24
MMBB 2763.03 2785.59 2816.7 2803.17
S&P 500 3390.68 3400.97 3465.39 3453.49
DJIA 27463.19 27685.38 28335.57 28363.66
DAX 12063.57 12177.18 12645.75 12543.06
NIKKEI 225 23485.8 23494.34 23516.59 23474.27
ShaighaiComposite 3254.32 3251.12 3278 3312.5
VIX Index* 33.35 32.46 27.55 28.11
AKUUK
fasnpom 159.21 162.17 164.96 165.27
PocHedTb 372.50 374.55 379.85 381.8
Jlykonn 4123.50 4223 4325 4307.5
Chevron 69.51 70.94 72.57 73.4
ExxonMobil 32.82 33.35 34.16 34.86
Shell 9.43 9.43 9.55 9.44
BaHku
Cb6epbaHk 207.6 211.1 214.5 210.21
BTH 0.03 0.03 0.03 0.03
JP Morgan 99.33 101.24 103.81 102.88
MeTannyprus
CeBepcTanb 1062.8 1063 1067 1061.8
Hopunbckum Hukenb 19150.0 19514 19838 19672
[leHe)XHble pbIHKU
RUONIA, % 4.24 4.23 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



3a npomreanryro Hegemmo (21.10.20-28.10.20) poHgoBbIe MHAEKCH CHU3WIMCH Ha -0,8- (-
5.3%). Ha ppIHKax cOXpaHAIOTCA HeraThBHbIe HacTpoeHusa. OHM CBA3aHbI HE TOJBKO C
OTCYTCTBUEM IOJIOXKUTETbHBIX HOBOCTEHM O 60pb6e ¢ MaHAeMUEH, HO U C OTCYTCTBHEM
pe3yJIbTaToB 10 GUCKATBHOMY MTPOeKTY rocnoaaep:Kku sakoHoMuKkH CIIIA. Takske
npeaBrI60pHas 60pb6a 3a moct npesugenTa CIIA nogxoaut k koHiy (3 HOS6PS BEIGOPBI
NpEe3HIEeHTa), TOITOMY Ha 6UpsKax HAG/IIONAETCA MOBBIIIEHHAS BOJATUIBHOCTD. [10
MHEHUIO0 aHAIUTHUKOB, M06e/ja HbIHEIIIHETO MTPe3uIeHTa MOKeT BEpHYTh ONTUMH3M Ha

boHIOBbIE TIONIATKH.

Tak»e crout oTmMeTHTb, uTO MHAEKC cTpaxa (VIX), mBuxKeTcsa K rpaHUIIaM KPUTHYECKUX
3HaueHUH B 4011., 06BIYHO 9TO CUTHAIU3UPYET O MOBBIIIEHHBIX PUCKAX U BEPOATHOCTH

pa3BopoTa phIHOYHOM TeHAeHIuu S&P.
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Poccuiickue phIHKYU POAO/LKAOT CHIKaThCcA. HIekc Mocbup:ku o6HOBIIsIET
yeThIpEXMeCcsUHble MUHUMYMbL. HeraTuBHbIN GOH /i OTeUeCTBEHHBIX IIONIAOK
CO3/1aeT pa3BUTHE BTOPOM BOJIHBI TAHJEMUH, a TAKMKE YKeCTOUEHUs U30JIALIIOHHBIX Mep
co cTopoHs! pasHbIX cTpaH. CorstacHo BO3, B eBpomeiickom perrnoHe Ha6I01aeTCs

«MHTEHCHBHBIN U TpeBO)KHbII;’I POCT C/Iydya€eB 3apaKeHusd 1 CMepTefI)>.



Llens! Ha HedTh 32 MPOLLTYIO HEAIEJIIO MIOKA3ATA OTPULIATENbHYIO JTUHAMUKY U
cOKpaTWIUCh Ha 1,5-4,6% B 3aBUCHUMOCTH OT MapKu. 27 OKTA6GPs HedTAHBIE 1I€HBI
TIOJTYYIJIH TTOAZIEPKKY B BHle yparaHa B MeKCHKaHCKOM 3aJIvBe, U3-32 KOTOPOT'O MOKeT
OBITh IIPUOCTAHOBIEHO OK0JIO 17% mo6srun HedTH B CIIIA. OHako Beuepom, 27 OKTA6DH,
6bLIN OITy6/IMKOBAHbI JaHHbIe 0T AMepuKaHCcKoro uHctutyTa Heptu (API), koTopsie
«pa36uIn» BeCh POCT, U IeHbl pyxHY/H BHU3. CoriacHo cratuctrke, API 3anmacser ceipoit
HedTH 32 MPOILIEAIIYIO HEJIETI0 PE3KO BhIpocn Ha 4,6 MJIH 6appesieii, Toraa Kak B
COOTBETCTBHH C KOHCEHCYC-TIPOTHO30M 9KCIIEPTOB 9HEPTreTUUECKOTO PhIHKA O3KH/IAJIOChH
TrajieHre Mokasaresig Ha 1,2 MuTH. AHaJIOTUYHAsA CUTYaIUs M0 pe3epBaM 6eH3UHA U

AN CTHUJIJIATOB.

3anacbkl cbipoi HechbTu ot API, MnH 6/H

| L — .

oxudaHus 2
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McTouHuk: BCS EXPRESS

Kypc py6.1s1 3a mpoieairyto Hefeo HeaHaUnTebHO yKpenwicsa — Ha 0,3%. [Ipu atom 27
OKTS6ps py6Jib 0c1a6 60s1ee yeM Ha 1% 1 mpooLKWI cBoe ociabieHue 28 oKTAOps.
OpHO¥ M3 OCHOBHBIX IMPUUHH OCJIAa6/IeHUs Kypca pyo6JIs ABJISAIOTCA pe3KHe BbICKA3bIBAHUS
snepa npesuneHTckor rouku B CIIIA ko baiinena B otHoienuu Poccun. BHOBB
HapaCTaloOT reOTOUTHYECKHe PUCKH. YTPO3a CAaHKIIUN COXpaHsSeT aKTYaJIbHOCTb JIJIsS
YYaCTHUKOB phIHKA. J[06aBW/IO HeraTHBa U YXy/AIIeHHEe CEHTUMEHTA Ha PhIHKAaX aKI[UHA U

CbIPBEBBIX TOBAPOB.
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2. Poccus He BOMeT B MATEPKY KPYITHENIIINX
OKOHOMHK MHPA B TEUCHHE ITATH JIET
Corstacuo nporaosy MB®, Poccus He BoieT B ATEPKY KPYITHEHIITNX 9KOHOMHK MHpPa

rio pasmepy BBII no III1C. Ha npotsxenue cienyromux naTu jet, Poccus 6yner

yBepeHO 3aHUMaTh 6 CTPOUKY.

BBIMN no INrc
2019 2020 2021 2022 2023 2024 2025

KuTan 23393.0 24162.4 26730.6 28783.6 30985.2 33360.7 35882.3
CLA 21433.2 20807.3 21921.6 22967.7 23913.1 24833.8 25783.4
UHpnA 9542.3 8681.3 9654.2 10610.7 11627.5 12728.1 13909.3
AnoHus 5450.7 5236.1 5476.1 5666.0 5839.8 6008.4 6160.5
epMaHuA 4672.0 4454.5 4743.4 4975.7 5156.5 5324.9 5494.2
Poccusa 4136.0 4021.7 4226.3 4402.6 4578.5 4761.5 4941.8
UHpoHe3unA 3331.9 3328.3 3609.7 3868.4 4143.5 4436.7 4753.0
Bpa3unusa 3223.0 3078.9 32359 3368.3 3506.0 3651.9 3805.9
BenukobputaHna 3254.8 2978.6 3224.6 3386.0 3511.6 3641.3 3773.2
®paHuus 3228.0 2954.2 3201.4 3351.6 3490.6 3625.8 3758.8

Takoxe corstacHo riporaosy MB®, temn pocta BBII 8 Poccuu 8 2022-2025 romax He
oyzaert npesbiaTh 2,3%, mpu 3ToM TeMibl pocta MHgoHe3un 6ymyT Ha ypoBHe 5%, UTO

II03BOJIUT €M MPUBIMU3UTHCSA JOCTATOUHO 6,1M3K0 K Poccuu yxe B 2025 ropmy.

=== BBB Ha gyLUy HaceneHua (neBan wWkKana) %, COOTHOLLIEHMA co cpegHeMmupoBbim BBl Ha aywy HaceneHms
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https://www.imf.org/external/datamapper/datasets/WEO

[To mokasaresto BBII Ha myury Hacesenns B mosutapax CIIA Poccus HaxoguTcs B KOHIIE
ceapmoro aecatka. [1o uroram rekyiiero roma MB® oxumaer cHUMKeHHe JaHHOTO
niokazatesis ¢ 11,6 teic. mosut. CIIA no 9,97 teic. gosn. CIIA. B aTom rogy Hac Brepsbie

o6omner Kuraii ¢ nmokasaresiem 10,2 Toic. mosut. CIIIA.

K 2025 rogy Poccus nokuner Tor-70 cambix 60raThiX CTpaH; Hac 06rouat bosrapus (8

2021 r.) u Kasaxcran (8 2025 r.).

Eciu B ipegpinyiyie Tpu roga pasmep poccurickoro BBII Ha myiry Hacesnenus
COOTBETCTBOBAI CPEHEMHUPOBOMY, TO B 3TOM I'OJLy OH COCTAaBUT JHIIb 91% OT cpemHero
TIOKa3aTesis 110 MUPY U 6y/IeT OCTaBaThCS MPHUMEPHO Ha 3TOM YPOBHE B GJIMKAUIIIHE
rogpl. Bo MHOrOM 3TO CBfI3aHO C BAJIOTHOM IT€PEOLIEHKOM: B TEKYIIEM IOy KypC pyoJis

ocs1a6 6osee ueMm Ha 20%.

TeMnbl pocTa BBI
2019 2020 2021 2022 2023 2024 2025

Kutan 6.1 1.9 8.2 5.8 5.7 5.6 5.5
CLLUA 2.2 -4.3 3.1 2.9 2.3 1.9 1.8
NHaons 4.2 -10.3 8.8 8.0 7.6 7.4 7.2
AnoHunA 0.7 -5.3 2.3 1.7 1.2 1.0 0.6
epMaHuAa 0.6 -6.0 4.2 3.1 1.8 1.3 1.2
Poccus 1.3 -4.1 2.8 2.3 2.1 2.0 1.8
MHpoHe3uns 5.0 -1.5 6.1 5.3 5.2 5.1 5.1
Bpasunusa 1.1 -5.8 2.8 2.3 2.2 2.2 2.2
BenukobputaHus 1.5 -9.8 5.9 3.2 1.9 1.7 1.6
®paHuma 1.5 -9.8 6.0 2.9 2.3 1.9 1.7

Hona B MuposoM BBI1

KuTtai 174 18.6 19.1 194 19.8 20.2 20.6
CLLUA 159 16.0 15.7 155 15.3 15.0 14.8
UHauA 7.1 6.7 6.9 7.2 7.4 7.7 8.0
AnoHus 4.1 4.0 3.9 3.8 3.7 3.6 3.5
lepMaHUA 3.5 3.4 3.4 3.4 3.3 3.2 3.1
Pocccu4 3.1 3.1 3.0 3.0 2.9 2.9 2.8
NHpoHe3uns 2.5 2.6 2.6 2.6 2.6 2.7 2.7
Bpasunus 2.4 2.4 2.3 2.3 2.2 2.2 2.2
Benuko6putaHusa 2.4 2.3 2.3 2.3 2.2 2.2 2.2

®paHums 2.4 2.3 2.3 2.3 2.2 2.2 2.2



3. 3apmomxenHocts MCII pacrer

Ha 1 cents6psa 2020 roma 3agomkeHHocts MCII mo kpeauram coctaBwia 5 TpJiH. 222
MJIp,. py6., VBEJIMUYMBIIKCH C Havaa roga Ha 483,6 mupg,. py6. (10,2%). B asrycre

sagosmxeHHocts MCIT ysesmunnacek Ha 25,7% r/r no manusiv Banka Poccun.

OVWHAMMKA 3AN0/DKEHHOCTU MO KPEAUTAM, MPEAOCTAB/IEHHBIM CYBBEKTAM MCI Puc. 4
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30401XEHHOCTL NO KPEgUTaM, NpeaocTasnexHbiM cybbekram MCT, 8 pyGasix u MHOCTPOHKOR BaMOTE logosoi Temn npupocTa (NPasas wKkana)

Hcrounnk: popma 0409303.

Bo MHOrOoM pocT BbI3BaH JIbIOTHBIMHU yC1oBUsAMH KpeauToBanusa MCII u o6mum
CHUKE€HHEM TMPOIEHTHBIX CTABOK IO KpeauTaM BCJiel] 32 CHIKEHHEM KII0UeBOM CTaBKH
banka Poccuu. CHMkeHMe MPOIeHTHBIX CTABOK MO KpeUTaM IMOBBIIIAET JOCTYITHOCTb

¢uHaHCOBBIX pecypcoB s cy6bexToB MCII.

CTOUT OTMETHUTD, UTO 60JIbIIIAsA YACTh 3a€MHBIX CPEICTB IIPEIOCTAB/IAETCH CO CPOKOM Jio 1
roga — 54,2% (B aBrycre 2019 roma — 51,8%). 310 cBUmeTENLCTBYET 06
yBesimumnBampierics morpe6Hoctu MCII B monosiHeHUH 060POTHBIX CPEICTB ISt
OCYIIleCTB/IEHHUSA TEKYIIeH JeATeTbHOCTH — Ha 3aKYTIKY ChIpbA U MaTE€PHUAJIOB IS

IIPpOMU3BOACTBA ITPOAYKIINHU, BBITVIATY 3apa60THoﬁ IUIaThl U OIVIATY TEKYIIUX PACXOO40B.
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4. HenenpHasg MHQIAINA - CTAGUILHBIM POCT 6€3

CIOPITPU30B
lTpupoct nHgexca rioTpebuTesibCKknxX LieH, %
21 ceHT. 28 CeHT. 5 oK. 12 oKT. 19 oKT. 26 OKT.
3a Hepgenio 0,0 0,0 0,1 0,1 0,1 0,1
C Havana Mecsua -0,1 -0,1 0,1 0,2 0,3 0,4
C Hayanaroga 2,9 2,9 3,0 3,1 3,2 3,3
cpegHecyToYHbIA ¢ Havyana Mec. -0,003 -0,002 0,018 0,014 0,015 0,015
UNBMeHEHMS LUeH Ha Hambos1ee 3Ha4YUMbIe TOBAapbI, %
5 12 19 26 26 okT. 2020 .
OKT. OKT. OKT. OKT. K KOHLY
K ripegpigyesi 4arte perucTpaLmm CEeHT. Jex.
2020r. 2019r.
Caxap-necok 104,6 104,7 104,0 103,8! | 116,6 155,2
Kpyna rpeyHeBasi-agpvua 100,4 100,6 100,8 100,64 | 102,2 137,5
XNEOMIGYMOSHEIC MSAC A 100,1 100,2 100,3 100,4MN 101,0 1057
M3 rweHn4yHom MyKu 1 un 2 coptoB
Kypbl oxf1aXXgeHHbIE 1 MOPOXKEHbIE 100,1 100,1 100,12 100,3n™ | 100,6 99,1
Macno noaconHevyHoe 101,6 101,9 101,7 102,21 | 107,1 114,8
Anua KypuHble 101,2 101,4 101,9 101,9 106,1 94,7
AGnokun 96,9 98,1 98,5 98,71 93,2 117,2
JIyK penyaTtbii 99,5 99,8 99,7 99,81 99,0 99,8
MopkoBb 97,5 98,0 98,8 99,3 94,4 123,2
KapTtogenb 100,2 100,8 99,8 100,51 | 101,2 113,4
Kanycta 6enokovaHHasi cBexas 98,0 99,4 98,4 98,91 95,3 97,0
Orypupl cBexue 99,8 100,4 103,0 105,51 | 108,9 65,3
BeH3H aBTOMOGWUIIbHbLIN 100,0 100,1 100,0 100,0 100,1 102,3
AneKTponblyiecoc HanobHbINA 100,5 100,6 100,1 99,9¢ 100,9 106,7
CMapTdoH 100,6 100,0 99,9 100,0 100,3 99,8
JlerkoBble aBTOMOGUIIM NHOCTPaAHHOM
MK/ HOBbIE 101,1 100,4 100,4 100,2! | 101,7 108,0
Xo3faincTBeHHble ToBapbl
MbIN10 XO3IMCTBEHHOE 100,2 100,0 100,2 100,2 100,6 106,7
WamnyHb 100,0 100,1 100,9 100,2! | 101,2 103,9
MopoLloK cTUpanbHbIA 100,2 100,3 100,5 100,61 | 101,5 105,5
byMara TyaneTHas 100,3 99,9 100,1 100,1 100,3 104,4
MepnkaMeHTbl
TpoKcepyTUH 100,7 100,4 100,5 100,2¢ 101,7 119,5
MeTaMunaon Hatpus (aHanbruH oTteu.) 100,5 100,1 100,5 101,0n | 101,9 118,2
JInHekc 100,9 100,5 101,0 100,5) | 102,7 127,4
BbpoMrekcuH 100,3 100,5 100,9 101,31 | 103,0 108,4
MonnemuTaMuHLI C MaKpO- U MUKPO3JT. 99,9 100,7 99,9 99,74 100,2 108,8
BanokopauH 100,7 99,7 100,3 100,0 100,4 105,7
OdTaHKkaTaxpoMm 99,8 100,1 99,9 99,8! 99,6 98,9
dnyounHonoHaaueToHua, 100,5 100,2 100,4 100,4 101,3 108,6
AnmMarensb, cycneH3us 100,3 100,1 100,3 99,9 100,5 106,7
PeHHU 100,0 100,3 100,4 100,1) | 100,8 105,6




C Havasia OKTA6psA HHQIAIIMA TPOO/IKAeT pacTH cTabuibHbiMK Temmamu 0,1% 3a
Hegesmo. [Ipu aTom Ha Heneste ¢ 20 mo 26 OKTA6PSA TIOAOOBOIIIHAS ITPOAYKIIUA BHOBb
Hayvasia Jopokath (Ha 0,3%) nperMyIleCTBEHHO 3a CUET pOCTa [ieH Ha orypiisl (Ha 5,5%),
nomuopsl (Ha 3,4%) u kaprodennb (Ha 0,5%). B To e BpeMs Takue IPOLYKTHI
«60pIIEeBOro Habopa», Kak KaIyCTa, IYK 1 MOPKOBb, a TaK)Ke A6JI0KH, MPOIO/BKAIN

nemesets (Ha 0,2-1,3%).

M3 mpogoBO/IbCTBEHHBIX TOBAPOB, HE OTHOCAIIMUXCA K TVIOJOOBOIIHOM MPOIYKIINH,
nesuHIAIMOHHOe BausAHe Ha Hemeste ¢ 20 o 26 oKTA6psA OKa3bIBaia He6OJIbIIIas
rpymnma rnpoaykros. Cpeiy HUX: MOJIOKO IieJIbHOe cTepuinsoBanHoe (Ha 0,1%) u mieHo
(ua 0,2%). I1pu 5TOM CHUKEHKME CTOMMOCTH IIIII€HA TIPOUCXOANUT BBUIY VBEJTUYEHHUS

YpoOxKad 1rmpoca. C »Havaia roga CHUKE€HHE [I€HbI Ha ITIIIE€HO JOCTHUIJIO YiKe 8,3%.

OmHOBpPEMEHHO IOPOKAIOT TAKKWE COIIMAIBHO 3HAUMMbIe KPYIIbl, KAK PUC U rpeuka (Ha
0,1% u 0,6% 3a Hegemo COOTBETCTBEHHO). [Tpy 9TOM IICHX0/IOrMYeCKH BaXKHAA 1)1

HaceJieHUs I'PeuKa ¢ Hauajla roja IoJoposkaia 6oJee, ueMm Ha TpeTh (Ha 37,5%).

[TpounduiAronHoe AaBieHne Ha MHPJIAIINIO MPOAO/KAET OKa3bIBaTh POCT II€H Ha caxap-
IIeCOK U MAaCJIO TOZCOTHEYHOE, IIPOUCXOIAIINIA Ha GOHE CHIKEHUA yporKas. PocT 1eH Ha
caxap C HavaJia rojia y»ke TpeBbicii 1,5 pasa v, mpuHUMas BO BHUMaHUe COKpallleHre
TIOCEBHBIX TLTONIael caxapHoi cBeksbl B 2020 rogy nmoutu Ha 19%, ero ymoposkaHue

MOMET IIPOAOIAKUTHCA.

W3 HeIpOo10BOJILCTBEHHBIX TOBAPOB, MPEICTAaBIEHHBIX B €XKeHeIeIbHOM CIIpaBKe 06
WHJIEKCe MTOTPeOUTENbCKUX 11eH, TIOJIOPOKAIO 60/BIIMHCTBO TOBAPOB, KpOMe
BJIEKTPOIIbIECOCA HATOJBHOTO, OJTHAKO CHUKEHHE IeHbI 6h110 MUHUMaTbHBIM — 0,1%.

Takke CHUSWINCH IE€Hbl HA HEKOTOPbI€ MEIUKAMEHTLI.

B TeueHue Bcero Mecsiia IMpUPOCT IIeH Ha TOILUIUBO COXPaHAETCA HA MUHHUMAaIbHOM
YpOBHe — 6eH31H U Iu3eJIbHOe TOIUIHUBO 3a 3,5 Hefleln OKTA6PS MOJOPOKaIHM TOJIBKO Ha
0,1%. HecmoTps Ha JileTHHH BCIUIECK ONITOBBIX IIeH Ha 6€H3MH, ero YIOpOoKaHHe B
posHuIie octaercd Hyxke uHuAuu (2,3%). [To cocroauuio Ha 26 oKTA6pS MHPIAIMA C

Haya/ia roga gocTturiaa 3,3%.


https://rosstat.gov.ru/bgd/free/B09_03/IssWWW.exe/Stg/d05/204.htm

5.OrepaTHBHbBIE MHANKATOPHI 9KOHOMUYECKOM
AKTUBHOCTH

5.1. Ctabuansalisg SKOHOMUYECKON aKTUBHOCTH

[1Io gaHHBIM €
my6sinkyemoro bankom Poccun, 3a Hepesmo 12.10.2020-16.10.2020 oTkiioHeHHe BHU3
BXOJISIIINX IUIaTeKeH OT «HOPMaJIbHOT'O» YPOBHSA YMEHBIIHUIOCH A0 -3,7 % MO CpaBHEHUIO

¢ -5,1% uepeneii panee(5 — 9 okra6ps) (Pucynok 1).

PucyHok 1. lIuHaMuKa OTKNOHEHWA OT «HOPManbHOro» YPOBHA CKONMb3ALLEro cpeaHero
exodawux nnaTexen 3a YeTbipe Hegenu, B3BELWEeHHbIX No gone orpacnei B BAC
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® Bcero no BAOC Bea nobbiun 1 HedTenpoayKToB, rocynpasneHus

McTouHuk: BaHk Poccum

[To nauubiM Banka Poccuu, B oTpac/iax BHyTpeHHero cripoca 06beM GUHAHCOBBIX
IIOTOKOB OCTaeTCs BbIllle JJOKPHU3HMCHOTO YPOBHS, UTO YKa3blBaeT Ha IIPOAO/LKEeHUe
ITOCTENIEHHOT'O BOCCTAaHOBJIEHUS AeJI0BOM aKTUBHOCTH. OCHOBHBIE KPATKOCPOUHbBIE PUCKH
JUI 1eJIOBOM AaKTHBHOCTH CBAI3aHBI C YXy/LIeHHeM dSIHIeMHUOJIOTHYeCKON CUTyaluy Ipy

COXpaHE€HUH MOBBIIIIEHHOM HeOoIpeaeJIEHHOCTH B LIE€JIOM.

Ha sTom ¢poHe mocTeneHHas cTabUIM3aIvs MOTPEOGUTENBCKUX PACXOJIOB, CIepKaHHAs
OIeHKa TPeANPUATHAMH 6YIYIINX NMHBECTULIMOHHBIX IVIAHOB MOTYT OKa3aTh YMepeHHbIH

orpaHuyHuBaIni 9pPeKT Ha TUHAMUKY IIaTeKel B TeueHre GJIMKANIINX Heleb.
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OTKNOHEHME BXOOALWMNX NNaTeXxen OT KHOPMasibHOro» YPOBHS, B %

OKB3/

[o6blva yrnsa
[o6blya cbipont HeGTU N NPUPOJHOro rasa
[o6bl4a NpPoYnX MNONe3HbIX UCKoMaeMbIxX
TekcTUnb
Koxa n nsgenua na Hee
dapmMaueBTMKa
ANeKTpPOoHMKa
ABTOTpaHCMNOPTHbIE CpeacTBa
Mebenb
CTpounTenbCcTBO 30aHUN
CTpouTENbCTBO UHXXEHEPHbIX COOPYXXEHUI
PaboTbl cTpoUTENIbHbIE
cneunannsmpoBaHHble
Toproensa po3HMYHas
lMpepnocTaBneHmne MecT AJ19 BPEMEHHOIO
NpoOXuBaHUA
MpepocTaBneHmMe NUTaHUA U HaNMTKOB
MponssoacTea KMHO N TENEBU3MOHHbIX
nporpamMmm
TeneBM3nMoOHHOE N pagvoBeLLaHue
[eAaTenbHOCTb BCrioMoraTenbHasa B cdepe
PMHAHCOBbIX YCNYT M CTpaxoBaHUS
Onepauuu ¢ HeABMXNMbIM UMYLLLECTBOM
ApPXNTEKTYpPa N UHXEHEPHO-TEXHNYECKOE
lMpoekTupoBaHme
Hay4yHble nccnepoBaHusa U pa3paboTku

Ycnyrmn typusMa
[leAaTeNIbHOCTb OpraHoOB rocygapcTBEHHOIoO
yrpasneHuns
[leaTenbHOCTb TBOpYecKad, B ob6nacTtu
MCKYCCTBa U pa3BiievyeHnn
BnbnuoTtekun, apxmsbl, My3eun
CnoprT, oTabIX U pa3BnevyeHUd
PeMOHT npeaMeToB NMMYHOro notpebneHud

Mpoumne nepcoHanbHbIe YCIyru

12-16 5-9
OKTABPSA OKTA6pA
-60,3 -50,3
-26,2 -52,1

0,3 -27,7
17,0 11,0
-29,7 -29,0
2,5 -8,0

6,9 -19,4
0,9 11,5
11,4 1,8
11,1 8,5
11,6 54,5
0,6 5,5
8,6 38,6
-18,2 -10,5
-0,3 0,7
-13,6 -12,7
-14,6 -15,8
-38,0 -30,6
0,8 -3,0
-24,8 -52,3
27,7 -7,6
-62,9 -62,0
-11,2 -7,0
-36,0 -44,2
-29,3 -25,0
20,8 -14,0
9,0 -35,5
-0,9 6,5

28 ceH.
- 2 OKT.

-48,5
-47,2
-14,4
33,6
-21,6
51
-3,6
10,7
9,9
12,5
55,2
2,6

12,4
1,3

-0,5
-12,7

9,6
-16,6

-8,0
-55,7

-1,7
-57,6
22,7

-34,4

-4,8
-1,6
-26,3
5,6

21-25
CEHT.
-14,0

14,0
-22,7
10,4
-19,8
-2,3
8,7
-20,2
3,9
-4,5
12,6
-1,8

13,5
3,2

-10,7
-30,4

-25,5
-15,6

-12,0
-9,5

8,7
-55,1
-16,4

-20,8

-40,9
-17,0
-40,7
-5,9



D.2. CTpeCC-I/IHHEKCbII l'IOTpe6I/ITeJIbCKaH AKTUBHOCTbDb Ha IIay3e

TinkoffCoronalndex mo Poccun Ha 26 okra6psacocrasui 6,2. [ToTpe6urensckas
aKTHUBHOCTH C peBpasis TEKYIETO rojia Bhipoca Ha 1%, mpotus pocta Ha 6% Heestei
panee. O60opoT 6usHeca Bripoc Ha 8%, mpoTus pocrta Ha 11% Hepgeneli paHee. Jloss

OHJIAUH IuIaTeXel cocTapwia 24%.

JIMHaMU1Ka UHaeKca

MoTpebuTenbcKan aKTUBHOCTD
BblpocnaHa 11% ¢ 2019

06opoThl bU3Heca
ynanunia 1% c¢ 2019

PazHWUa Mexay cpen O B CDABHEHWUW

C aHanorv4HoWn Hegenen 2019 .,

JloNnA OHNamH NnaTexen
Bblpocna e 1,2 pasac 2019

PazHinLa M

C aHanory

NcTouHmK: TuHbKOG D BaHk
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https://index.tinkoff.ru/?region=all

[To manHbIM Ha 27 OKTAGPS UHIEKC MIOTPEOUTENBCKOM AKTUBHOCTU KIUEHTOB
Céepbanka cocraswi 70 6amios us 100. JlaHHbIN ypOBEHb NOTPEBGIEHUA ABJIAETCA

OOBLIUHBIM.

ITo manapiM Céepbanka, 19.10.2020-23.10.2020 pacxo/pl moTpebUTENEH Ha TOBAPhI U

YCJIyTH 110 CpaBHEHHIO ¢ aHajoruuHou Hefesert 2019 roga canswmch Ha 1,7%.

Housa onnarin miateskeii 3a 19.10.2020-23.10.2020 cocrasuina 17,7%

. :

H3meHeHre 060pOTOB 6M3HeECA 32 HEAEI0 COCTaBWIO 2,53% OTHOCUTETBHO

a”HajoruyHoro nepuoaa 2019 romy.
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https://www.sberindex.ru/?lang=ru

6. [IporHoss!r pasBUTHA MUPOBOM 9KOHOMUKH U

Poccun

6.1. [Iporaossr sakoHoMHuueckoro pocta POCCHUA

BceMupHbIn 6aHK. 8 oKTs6ps
BcemupHbii 6aHK. 8 uoHA 2020
BcemupHbIt BaHK. 9 anpens 2020
MexxoyHapoaHbii BantoTHbii PoHp. 13 okTabps

MexxgpyHaponHbii BantoTHbih PoHO. 24 uioHA

2020
MexxayHapogHbi BanioTHbit ®oHA. 14 anpenb
2020
MexnyHaponHbii BantoTHbii PoHp. AHBapb
2019

O3CP. 16 ceHTa6psa 2020
O3CP. 10 uioHa (NecCUMNCTUYHbIN)
O3CP. 10 mioHsA (ONTUMUCTUYHDIN)
O3CP. 2 MapTa 2020
EBpokomuccua. 6 maa 2020
EBpokoMuccusa. oceHb 2019
MUWH3KOHOMPa3BUTUA. CeHTA6PbL 2020
MunHaKoHoMpa3BUTUA. dpespans 2020
BaHK Poccuu (24 uvions)

BaHk Poccuu (24 anpens)
BaHK Poccuu (pepansb 2020)
S&P. 30 MapTa 2020
S&P. 19 mapTa 2020

PAHXuI'C. 24 anpens

AKPA. 21 anpens 2020 (6a30BblI CLIeHapwWit)
AKPA. 17 mapTta 2020
Moody's. 25 aBrycra 2020

Moody's. 22 nioHsa 2020
Moody's. 28 anpens
Moody's 25 MapTa 2020
Fitch. 7 ceHTa6psa
Fitch. 29 nioHa 2020
Fitch. 26 Mas
Fitch. 21 anpens
Fitch.19 MapTa
CoBkoM6b6aHK. 19 MapTa
ING. 7 anpensa 2020

B3b. 29 anpens

B3b. 9 anpens
BCS GlobalMarkets

PeHecaHc Kanutan
BankofAmerica
EBPP. 13 man
MporHo3 ®rMHaHCOBLIV YHUBEPCUTET

BLUS KIb. 26 aBrycta

BLU3 KIB. 3 uioHa

BLU3 KI'B. 18 Mas

BLWI3. KIE 6-12 Mas
BLU3. KI'b 6-7 anpens

2019

1.3
1.3
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
-5
-6
-1

-4.1
-6.6

=B.8
1.9

-7.3
-10
-8
1.2
25
1.4
-3.9
1.9
-4.5-(-5.5)
-4-(-6)
1.5-2.0
-0.8
1.5

ot 7.0 gpo -12.0

-4.5
oT -0.2 00 0.6
-5.5
-5.5
-5.5
0.5
-4.9
-5.8
-5
-3.3
1
0.3
-2.5
oT -5.3 00 -5.5

-3.8
or-0.5p001.4
oT -0.8 0o 0.6-1.5
oT-1p000
-4.5
-2.5
-4.2
-5.2
-4.3
3
-2

2021
2.8
2.7
1.6
2.8
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 4.1 po 3.7

4.8

3.1

2.3
2.3

2022
2.4

1.8
2.3

1.8

3.4
3.2
1.5-3.4
1.5-3.5

3.5

2.7

oT 2.4 po
2.3

2.3

2.3

2023

2.1


https://openknowledge.worldbank.org/handle/10986/2140
https://openknowledge.worldbank.org/handle/10986/33476
https://www.imf.org/en/publications/weo
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/2020/04/14/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://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/business-economy-euro/economic-performance-and-forecasts/economic-forecasts_en
https://ec.europa.eu/info/publications/european-economic-forecast-autumn-2019_en
https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya/prognoz_socialno_ekonomicheskogo_razvitiya_rf_na_2021_god_i_na_planovyy_period_2022_i_2023_godov.html
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/search?keyword=Global%20Macro%20Outlook%202020&searchfrom=GS
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

6.2. [Iporanossr askoHomuueckoro pocra MUP

2019 2020 2021 2022 2023
BceMupHbIY 6aHK. 8 nioHa 2020 2.4 -5.2 4.2
BceMupHbii BaHK. aHBapb 2020 2.4 2.5 2.6
MexxayHaponHbi BantoTHbin ®oHa. 13 2.8 -4.4 5.2 4.2 3.8
oKTa6pA
MexxayHapopaHbiv BanioTHbih @oHA. 24 2.9 -4.9 5.4
mioHga 2020
MexayHaponHbii BanioTHbii ®oHa. 14 2.9 -3 5.8
anpenb 2020
MexxayHaponHbii BaniotHbih @oHA. 2.9 3.3 3.4 2.7
AuBapb 2019
O3CP. 16 ceHTa6psa 2020 2.6 -4.5 5
O3CP. 10 nioHA (NeCCUMMUCTUYHbI) 2.7 -7.6 2.8
O3CP. 10 nioHa (ONTUMUCTUYHBIN) 2.7 -6 5.2
O3CP. 2 mapTa 2020 2.9 2.4 3.3
EBpokomMuccus. 6 masg 2020 2.9 -3.5 5.2
EBpokomuccus. 13 peBpansa 2020 3.1 3.3 3.4
MWHIKOHOMPa3BUTHUA. CeHTABPL 2020 - oT -4.0-(-4.5) 4.5-5.0 ~3.0
PAHXUI'C. 24 anpens 2.9 ot -1.5 po -5.0 ot 3.0 o 4.0
Fitch. 7 ceHTa6psa 2.2 -4.6 4 3
Fitch. 26 masa 2 -4.6 5.1
Fitch. 21 anpensa -3.9
Fitch.19 MapTa 1.3
AKPA. 21 anpens 2020 (6a3oBbii 2.8 -2.6 3.6 2.7
cueHapwui)
S&P. 16 anpens 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 niona 2020 2.7 4.6 4.9 3.4
Fitch. 26 Masa 4.6

B3b. 29 anpend -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.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.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya/prognoz_socialno_ekonomicheskogo_razvitiya_rf_na_2021_god_i_na_planovyy_period_2022_i_2023_godov.html
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.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
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Ipeacrosimue coObITHS

3agBieHre 10 MOHETAPHOU NOJUTHKE EBPOIIENCKOro
LIEHTPAJILHOTO OaHKa

Yucno akTUBHBIX OVpOoBBIX yeTaHOBOK 0T BakerHughes

IIpotokon 3acenanusa llenarpaarHoro banka
Poccuiickont @exepaviv o BOIIpocam AEHEKHO-
KPEAUTHOU NOJUTHUKUA

Bri0ops! B CIITA

HMHpaekc ne1oBoi aKTUBHOCTU B CEKTOpE yeayr Poccun



https://www.ecb.europa.eu/press/pr/activities/mopo/html/index.en.html
https://www.ecb.europa.eu/press/pr/activities/mopo/html/index.en.html
https://www.cbr.ru/eng/DKP/cal_mp/
https://www.cbr.ru/eng/DKP/cal_mp/
https://www.cbr.ru/eng/DKP/cal_mp/




