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

3aKpbiTue Ha

USD/RUB
EUR/RUB
WTI
Brent
Urals (Rotterdam)
Urals (Mediterranean)

PTC
MMBb
S&P 500
DJIA
DAX
NIKKEI 225
ShaighaiComposite
VIX Index*

asnpom
PocHedTb
Jlykonn
Chevron
ExxonMobil
Shell

CbepbaHK
BT
JP Morgan

CeBepcTanb
Hopunbckun Hukenb

RUONIA, %
Libor 3 mec

UST 10Y, noxoaHoCTb, %

Russia 30Y, poxogHoOCTb, %
Od3 -26207 (03.02.2027),

JOXOOHOCTb, %

24.11.2020 23.11.2020
Kypc u HedTb
75.45 76.11
89.72 90.12
4491 43.06
47.86 46.06
46.73 45.35
47.48 45.55
®oHAoBbIE PbIHKK
1287.12 1256.81
3095.84 3047.06
3635.41 3577.59
30046.24 29591.27
13292.44 13126.97
26165.59 25527.37
3402.82 3414.49
21.64 22.66
AKUUK
186.76 184.15
472.20 469.6
5179.50 5026.5
95.62 91.03
41.98 39.36
11.05 10.3
BaHku
247.3 239.7
0.04 0.04
123.32 117.87
MeTannyprus
1139.0 1115
21578.0 21028
[leHe)XHble pbIHKU
4.02 4.02
0.2750 0.2681
Jonrosble pbIHKU
0.640 0.633
2.001 2.006
5.31 5.34

22.11.2020

76.18
90.31
42.15
44.96
43.56
44.06

1262.69
3051.04
3557.54
29263.48
13137.25
25527.37
3377.73
23.7

183.21
464.8
4948.5
85.79
36.94
9.97

239.42
0.04
114.57

1107.2
20734

4.08
0.2663

0.605
1.971

5.33

21.11.2020

76.25
90.54
41.74
44.20
43.14
43.64

1258.91
3046.49
3581.87
29483.23
13086.16
25634.34
3363.09
23.11

184.16
451.85
4916
85.73
37.4
9.89

240.27
0.04
115.56

1105.4
20660

4.08
0.2729

0.653
2.063

5.37



[Mpomemmuas uvemens (18.11.20-25.11.20) npopo/sKuiIa MOJIOKUATETBHYIO JUHAMHUKY:
ocHOBHbIe PpOHTOBbIE MHIEKCHI MOoKazaau pocT 0,7-2,4%. OcHoBHbIe qpaliBephbl pOCTa HA
PBIHKE OCTAIOTCSA MPEKHUMHU: YCIIEXH MUPOBOM papmarieBTHKH B 60pbbe ¢ covid-19,
cBepx MATKask pUCKaTbHO-MOHeTapHasl MOJUTHKA KPYITHEHIIINX 9KOHOMHK, a TaK:Ke

CHHKEHUE I'€OINOJIMTUUECKUX PUCKOB IIpU HeOHpeJleJIéHHOCTI/I IIOJIMTUKU BHYTPEHHETO

kypca B CIIIA.

CorstacHo ompocy Reuters, pasuti (CHIBHBIN pOCT aKTHBOB) Ha PHIHKE aKIIWI MOKET
TIPOJJTUTCSA JIO MOJIYTO/ia, TO/l. DTO CBA3aHHO B MEPBYIO oYepe/ib C OKUIAHUAMU
BOCCTAHOBJIEHHS MUPOBOM 9KOHOMHUKH, Ha pOHE TOCTYITHBIX JIEIIEeBbIX JeHer ¥ BAKI[HHBI

OT KOPOHABUPYCHOW MH}EKITUH.

9 u3 17 uamekcos, 1o kKoTopsiM Reuters omnpammean okosio 170 cTpaTeros, Ha KOHel],
TEKYIIero rofila CHU3ATCA 10 cpaBHeHHIO ¢ 3akpbiTheM 2019 roga, 60JIbIIMHCTBO U3 HUX,
COIVIACHO TIPOTHO3Y, K KoHITy 2021 roga nmpeBpICAT YPOBHHU [0 TTaHAEMUH, 3 HEKOTOPbIE

3HAUYHTE/IbHO BBIIIIEC.

Kypc HanmonanpHOM BamoTsl K gosutapy CIHIA 3a nporesiryio Hesiesro yKpenwics Ha
1,1%. [Ipu aTom, Kypc CTpeMUTCS K IByXMeCAYHOMY MUHHUMYMY, 6J1arofaps pocTy LieH

Ha HeTh ¥ CIIPOCY HA PUCKOBAHHbIE AKTHBBIL

OvHamuKa ueH Ha HedpTb mapku Urals u Kypca pybas

Urals, S (neBas wkana) Kypc $ (npasas wkana)

McTouHuk: Reuters
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Llewsr Ha HedTh 3a MpoleAlTyI0 Hemeto Beipocin Ha 8,4-10,8% B 3aBuCHMOCTH OT
mapku HepTh. Bo BTOpHIK 24 HOS6pA, HAa HePTAHOM pPBIHKE IIeHOBasA CTPYKTYpa
BEpHYJIaCh B COCTOSTHHE 63KBOPAALIMHM (IIPE/IIIO/NAraeT, uTo TEKYIas [ieHa BbIlle TOH,

KOTOpas 6y/ieT yepe3 HEKOTOpOe BpeMsl.

Hpyrumu ciioBaMu, pprouepc Ha MOCTABKY TOBAapa CTOUT JellleBJie 3TOrO TOBapa
(6asoBoro akTHBa)). JlaHHasA CTPYKTYpa MIPAKTUUECKU He HABGIOAIaCh TIOCIe

o6pyiieHus e B mapte 2020 r.

bakBoppaius cunTaeTcss HOpMaJIbHBIM COCTOSTHUEM PBIHKA, IIPU KOTOPOM Y
HedTeTpeliiepoB HET MOTHUBALIUH ITPUIAEPKUBATH IOCTABKH, ITOCKOJIbKY 6YIYIIHe [EeHbI
HIDKe, yeM Tekyiue. [Ipu aTom MupoBble 3amachl HepTH UMEIOT TEHIEHIUIO K

CHHUXEHHIO.



2. PocT 11eH B HOs16pe 6JIU30K K allpesibCKOMY
peKkopay

[TpmpocT nHAeKca NoTpebUTeIbCKUX LieH, %

19 okT. 26 OKT. 2 Hos6. 9 Hos6. 16 Hos6. 23 Hos6.

3a Hepenio 0,1 0,1 0,1 0,2 0,2 0,2
C Hayana Mecsua 0,3 0,4 0,0 0,2 0,4 0,6
C Hayanaropga 3,2 3,3 3,3 3,5 3,7 3,9

CpedHecyTOYHbIA C Havana 0,015 0,015 0,020 0,022 0,022 0,0261
Mecsaua

UNBMEHEHMS LIEH Ha Hanbos1ee 3HaYMbIe TOBAPbI, %

2 9 16 23 23 Hos6. 2020 .
HOS6. HOS0. HOS06. HOS0. K KOHLY
K rpeasiayLyevi 4ate peructparmm OKT. JEK.
2020r. 2019r.
Caxap-necok 102,9 102,2 101,4 101,3! | 105,9 166,7
Kpyna rpe4yHeBasi-sgpuvua 100,7 100,2 100,3 100,41 | 101,12 139,2

Xne6 1 GynouHsle usnenus 100,0 1005 100,3 100,3 | 101,1 106,8
M3 MeHnYHoM Myku 1 1 2 copTtoB

Kypbl oxf1aXXaeHHbIe 1 MOPOXXEHbIe 100,2 100,4 100,2 100,21 | 100,8 100,0

Macno nogconHe4yHoe 101,8 101,5 101,5 101,61 | 105,1 121,0
Aua KypuHble 101,5 101,1 101,2 101,41 | 104,1 98,9

A6nokmn 99,1 99,4 100,1 100,1 99,3 115,7
JIyK penyaTblii 100,6 100,8 100,5 100,81 | 102,3 102,3
MopkoBb 100,1 99,8 100,0 100,31 | 100,1 122,9
KapTtodernb 100,9 101,3 101,7 101,0) | 104,3 119,0
KanycTta 6en1okoyaHHasa cBexxas 99,0 99,7 99,7 100,41 99,5 95,7

OrypLbl cBeXue 108,5 108,3 105,3 105,20 | 122,8 79,3

BeH3nH aBTOMOGUbHbIN 100,0 100,0 100,0 100,0 100,0 102,4
AnekTponbifiecoc HanosbHbIN 99,1 99,9 100,3 100,61 | 100,4 107,2
CmapTdoH 100,1 100,0 100,3 100,2! | 100,5 100,3

JlerkoBble aBTOMO6UIN
MHOCTpaHHOW MapKU HOBble
Xo3dancTBEeHHbIe TOBaphI

100,3 100,5 100,3 100,2) | 101,0 109,0

MbINo X038MCTBEHHOE 100,1 100,3 100,12 100,37 | 100,7 107,4
WamMnyHb 99,8 100,1 100,4 100,0 100,3 104,2
lMopoLoK cTUpanbHbI 99,9 100,0 100,2 100,5n™ | 100,6 106,1
byMara TyanetHas 100,0 100,3 100,0 100,1n™ | 100,3 104,7
MepunkaMeHTbl

TpoKCcepyTuH 100,4 99,9 100,2 100,4n | 100,6 120,2
MeTtaMunaon HaTpusi (aHanbrvH

OTEHECTBEHHbII) 100,3 100,3 100,5 100,4) | 101,4 120,
JInHekc 101,1 100,7 100,8 101,1n | 102,9 131,5
BpoMrekcuH 101,0 101,1 100,8 100,8 103,0 111,5
NEADEITREREI @ KE - (7 100,7 100,7 100,6 100,4/ | 102,0 111,2
MUKPO3NeMEeHTaMM

BanokopauH 100,0 100,0 100,2 100,0 100,2 106,2
OdTaH KaTaxpoM 100,0 100,1 100,1 100,3n™ | 100,5 99,4
dnyouMHONoHa aueToHuUA, 100,0 100,0 100,2 100,41 | 100,6 109,4
Anmarenb, cycneHs3usa 100,2 100,0 100,2 100,2 100,4 107,2

PeHHHM 100,2  100,0 99,9 100,91 | 100,8 106,5




B TeueHme Bcero HOSAGPS AMHAMKKA UHOIALMY CTA6HIBHO COXpaHIeTCs Ha
HENPUBBIYHO BBICOKOM [IJI IOC/IeTHUX MecsieB ypoBHe — 0,2% mpupocTa

e)KeHe/leJIbHO.

B pe3yJbTaTe IO UTOraM IIE€PBBIX TPEX HEOEID I/IH(l)JIHI_[I/IH C Ha4vaJia MecCAlLla JOCTHUIJIa
0,6%, U BBUYy OTCYTCTBHA Ha TeKYH_lI/Iﬁ MOMEHT 3HAUMMBbIX IZ[eE’,I/IH(l)JIﬂI_H/IOHHIJIX
(l)aKTOpOB I10 UTOramM HOH6PH MOZKeET HpI/I6JII/ISI/ITbCH K alipe€JIbCKOMY MAdKCUMYMY

(0,8%).

B rogoBOM BbIpaKE€HHUU I/IH(l)JIHI_lI/IH ViK€ 110 uToram OKTH6pH IIp€BbICWIA CpeﬂHeCquHbIﬁ

nporuos Munskonompassutus Poccry Ha 2021-2023 rognet (8 2020 roay - 3,8%),

cocTaBus 3,99%.

[To onenke [lemaprameHTa ayguTa 9KOHOMHUUECKOTO PAa3BUTHS, €CJIU B I€JIOM 332 MeCHL]
TIPUPOCT IIeH ocTaHeTcs B npeaenax 0,6%, mosryueHHbIX Ha OCHOBE HeeIbHbIX

Ha6JTI0/IEHUH, TO II0 UTOraM HOSA6PA B TOJJOBOM BbhIpakeHUH UHQJIAIMA 6y/1eT Ha YPOBHE

BepxHel IUIaHKU nporyo3a banka Poccuu (4,2%).

HecmoTps Ha TeKylyio JTMHAMHUKY, ITOCTETIEHHO BOCCTAHABIUBAOIIMICS
MIOTPE6UTENBCKUH CITPOC (MPEMMYIIeCTBEHHO B YaCTH PO3HUYHOMN TOPrOB/IN) U
YMepeHHO MATKYIO JIeHeXKHO-KPEeIUTHYIO ITOJIUTUKY, IO MHEHHIO [IEPBOI'O BHIIE-
npeMeepa A.Benoycora, mo uroram 2020 roga «uudsaius 6ynet B parione 4% <...>

IUTIOC-MUHYC MOJKET 6BITh KaKOM-TO, HO He OUeHb CYIIeCTBeHHBIH, [IOTOMY UTO KypcC

CTAOMTU3UPOBAJICS).

JnHamuka Kypca py6.d B HOs6pe, IefCTBUTEbHO, Yiryuliaercsa (Ha 26 Hog6pg — 75,5

py6uia 3a gosutap CIIIA), omHako ocsabiieHre py6Jis B OKTA6PE BCe elle MOKET
OKa3bIBaTh IMOBBIIIATEbHOE /IaBJeHHe Ha I[eHbl TOBAPOB C BBICOKOM J0JIel UMIIOPTHOU

COCTaBJIAIOIIEH.

B paspese oTmeibHBIX BUJIOB TOBAapOB Ha TpeThel Hejlesie HOSAOPSA JIHuIepaMH pOCTa IieH
OCTaJIMCh Ce30HHbIE OBOIIM, TAKHE KaK OTYPIIbl U TOMUIOPHI (pocT Ha 5,2% u 5,6% 3a
HeJIe/II0 COOTBETCTBEHHO), caxap M MacJio nojcosHeunoe (Ha 1,3% u 1,4%), kaproden

(Ha 1%) — BBUIY CHUKEHHS YPOIKasi.


https://rosstat.gov.ru/bgd/free/B09_03/IssWWW.exe/Stg/d02/218.htm
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/29374/forecast_201023.pdf
https://rosstat.gov.ru/bgd/free/B20_00/IssWWW.exe/Stg/d10/3-1.doc
https://www.interfax-russia.ru/main/belousov-inflyaciya-v-rf-v-2020g-okazhetsya-v-rayone-4?nw=1606082837000
https://www.interfax-russia.ru/main/belousov-inflyaciya-v-rf-v-2020g-okazhetsya-v-rayone-4?nw=1606082837000
http://www.cbr.ru/currency_base/dynamics/?UniDbQuery.Posted=True&UniDbQuery.mode=1&UniDbQuery.date_req1=&UniDbQuery.date_req2=&UniDbQuery.VAL_NM_RQ=R01235&UniDbQuery.From=01.10.2020&UniDbQuery.To=26.11.2020
http://www.cbr.ru/currency_base/dynamics/?UniDbQuery.Posted=True&UniDbQuery.mode=1&UniDbQuery.date_req1=&UniDbQuery.date_req2=&UniDbQuery.VAL_NM_RQ=R01235&UniDbQuery.From=19.11.2020&UniDbQuery.To=26.11.2020

3aMeTHBIN POCT LIeH TaK:ke OTMeuasics Ha siiia Kypunble (Ha 1,4%), Ha uTo, 110

napopmarun PeepanpbHON AHTUMOHOIIOARHOM CIYKOEI Poccyy, mosusamo

yAOpOskaHHe KOpMOB Ha ¢poHe ociabiieHus Kypca pyoJis.

Cpenu HeIpoIOBOIbCTBEHHBIX TOBAPOB YiKe HeCKOJIBKO HeJlesb OAPSA/ 60JIbIlle BCEero
JIOPOKAIOT XO3ANCTBEHHbIE TOBAPHI I HEKOTOPbIe HANMEHOBAHUSA JIEKapCTBEHHBIX
nipenapatoB. Ha Hezese ¢ 16 mo 23 HOA6GPS OLIyTHUMO BHIPOC/IH IIeHbI Ha MBLIO
xosaiicteeHHoe (Ha 0,3%), mopomok crupanbbii (Ha 0,5%), pennu (Ha 0,9%),

6pomrexcut (Ha 0,8%).

CJIe,)lyeT OTMETHUTD, UTO MEAUKAMEHTbBI TPAAUITUOHHO ABJJIAIOTCA OAHUM U3 JIMAEPOB I10

POCTY 1ieH B IpyIilie HeIpOAOBOJIbCTBEHHbBIX TOBAPOB.


https://agrovesti.net/news/indst/rost-tsen-na-yajtsa-v-rossii-svyazan-s-sezonnymi-faktorami-fas.html

5. OKOHOMHKA B OKTsIOpE OITYTH/IA BJUSHUE
«BTOPOU BOJIHBD) TTaHIEeMUU

Mpupoct % r/r AHB.-
1ks. 20 2 kB. 20 1 non. 20 3 kB. 20 CEeHT. 20
BanoBbln BHYTPeHHUA NpoayKT 16 -80 34 36 35
MHBecTULMMK 1,2 -7,6 -4,0 -4,1
PeanbHble pacnonaraeMblie geHeXHble 0,7 8.4 41 48 4,3
noxopnbl
o
S & § 8§ & 8§ /& § &« 8§ - Q
Mpupoct % r/r : § § g 3 & 8 5 § £ ¢
& 8 = < = S = < 3 o] * o
NHpekc _
MOTPEBUTENLCKIX LISH 24 23 25 3,1 3,0 3,2 3,4 3,6 3,7 4,0
NHpekc
MPOMBbILLSIEHHOrO 1,5 48 24 -4,5 -7,9 -7,1 -5,9 -42 -3,6 -59 =31
Npoun3BOACTBa
CenbcKoe X031MCTBO 2,9 3,1 3,0 3,1 3,2 3,0 4,2 4,1 1,4 -6,6 1,8
Fpy3oo6opoT ) ) ) ) ) ) ) ) ) ) )
TpaHcrnopTa 40 -05 -7 -60 -94 -96 -83 -50 -39 -40 -58
CTpounTenbCcTBO 1,0 2,3 0,1 -2,3 -3,1 -0,1 -0,2 -0,6 -0,1 -0,1 -0,3
Po3HWYHada Toproena 2,7 4,7 57 -22,6 -18,6 -7,1 -1,9 -2,7 -3,0 -24 -4,6
MnaTHble yCcnyru 0,8 01 -63 -382 -389 -31,4 -232 -16,8 -12,0 -13,4 -18,1
PeanbHas 3apaboTHasi i
anata 6,5 57 59 2,0 1,0 0,6 2,9 0,1 2,2
BespaboTtumua, % K
9AH, 15 et 1 cTapiue 4,7 46 4,7 5,8 6,1 6,2 6,3 6,4 6,3 6,3 5,7
Kypc py6nb/ponnap 61,8 63,9 73,1 75,2 72,6 69,2 71,3 73,8 75,7 77,6 71,3
LleHaHa HeQTb MapkN | o» 1 545 200 16,3 30,4 42,1 44,1 44,7 407 40,3 40,6

"IopaHC"

((BTOpaH BOJIHa» IIaHAE€MHWH HE ITOBJIEKJIA CTOJIb MacCIITabHbIX OFpaHquHHﬁ, KOTOpbIE

OBLTH BBEE€HbI BeCHOfI, U €€ BJIMAHNE Ha OKOHOMUYECKYIO JTMHAMHUKY OKa3a/JIOCb MEHEE

BbIpa*KE€HHBIM.

Tem He MEHE€E, XOTb M MEHbIIIEE, HO BBIPAKEHHOE COKpaIll€eHHE CITPpOCa ITPHUBEJIO K

3aMelJIEHHIO BOCCTAHOBJ/IEHHU A OCHOBHBIX noxaaaTeﬂeﬁ, a HeoIIpeaeJIEeHHOCTb UTOT'OB

BbI60poB B CIIIA ycwimia HecTabWIbHOCTD. B pesysibTaTe B OKTA6pe KyPC PV6.Id JOCTHUT

ouepeaHOTO rogosoro Makcumyma (77,59 py6.s 3a qosutap CIIIA), a nena Ha HedTh
Mapkn «fOpancy cansmracs go 40,26 gostapa CILA 3a 6appests.


https://www.cbr.ru/vfs/statistics/credit_statistics/ex_rate_ind/03-ex_rate_20.xlsx
https://www.economy.gov.ru/material/departments/d12/konyunktura_mirovyh_tovarnyh_rynkov/o_sredney_cene_na_neft_sorta_yurals_za_oktyabr_2020_goda.html
https://www.economy.gov.ru/material/departments/d12/konyunktura_mirovyh_tovarnyh_rynkov/o_sredney_cene_na_neft_sorta_yurals_za_oktyabr_2020_goda.html

Pea/IbHBII CEKTOp 9KOHOMUKH BOCCTAaHABIMBAETCA HE HACTOJIBKO 6BICTPO, KaK 3TO
okuzmanock paee. [1o oreHkam akcrepToB, V-06pa3sHOro BOCCTAHOBJIEHHA YKe He
MPOU30IILIO, cleayeT paccunThiBaTh Ha U- mim W-06pa3Hyio TpaeKTOpHIO B
3aBUCUMOCTH OT MAcCIITa6a OCEHHUX KapaHTHHHBIX Mep B Poccuu u Beyiux cTpaHax
Mupa. Tak, B OKTA6pe MPOU3OLLIO TOPMOsKeH e B poMeiiiendocty (¢ ( -3,6%) B
centa6pe 1o (-5,9%) B okTabpe).

CTOHUT OTMETHUTH, UTO [JaBjIeHHEe Ha MOKa3aTe/d ITPOMBILUIEHHOTO MPOU3BO/ICTBA
OKa3biBajia BbicoKas 6a3a 2019 rona u Takue «rexHUYeCKHe» GaKTOPhI, KaK IPOCTOM
pana kpynHeix HI13 B cBsi3u ¢ mpoBeeHreM KanuTtaabHOro pemoHTa. Ho maxke npu
YCTpaHEeHUH Ce30HHOCTH AUHAMHKA IPOMBIIUIEHHOTO MPOU3BO/ICTBA 6OJIbIIIE TATOTEET

K U‘OGPaSHOMy BOCCTAaHOBJ/IEHHIO.

OTpunaTe/IbHbINA BK/IaJ], B SKOHOMUYECKHI POCT B OKTA6PE HEOMKUJAHHO BHEC/IO
celbcKoe X034aMcTBO (-6,6%), KOTOpOE TPAIMIIMOHHO SBJIAIOCH B TEKYIIEM IOy OJHUM
U3 IpaiiBepoB SKOHOMUKU. [lofo6Has fruHaMKUKa Ha GpOHE PeKOPIHOrO ypoXKas
3€pPHOBBIX OOBACHAETCA COKpalleHreM c60pa (Ha 1 HOA6PS) TAKKMX Ba’KHBIX KYJIbTYD, KaK

nogcoaHeuynuka (-13,1%), caxapuoii ceekinl (-35,2%) u kaprodensa (-11,6%).

Cutyanus B cdepe IIATHRIX VCIVT HACEeTeHUIO, KOTOpbIe B HAN6OJIbLIEH CTelleH!

MTOCTPAJa/I OT KAPAHTHHHBIX OTPAaHUYEHHI, B OKTA6pe BHOBD yxXymimmaach (-13,4%).

ITpu aTOM pO3HMYHAA TOPIOB/IA, KOTOPYIO YCHIeHHe OTPaHNYeHU KOCHYJIOCh B

MeHBbIIIeH CTeNeHH, M0Cc/ie HEKOTOPOTO 3aMeJlJIeHHUs B aBI'yCTe — CEHTAOpe MOCTENeHHO
MIPOO/IKIIA BOCCTAaHABIUBATHCSA (32 OKTAOPH — (-)2,4%). [losoxkuTebHAA JUHAMUKA
peasbHOM 3apabOTHOM IVIATEL M CTAGWIM3ALMA CUTYAI[UX Ha DRIHKE TPY/IA MO3BOJIMIN
CTUMYJIUPOBATh HaceJieHHe Ha IPUOOpeTeHHe HelPOAOBOIbCTBEHHBIX TOBApOB. B
pe3y/ibTaTe pO3SHUUHbBIE ITPOIAKH HEITPOAOBOJILCTBEHHBIX TOBAPOB B OKTAOpE MOKa3aIn
CHIKeHHe TOJIbKO Ha 1,1%, HecMOTps Ha OTHOCHUTEIBHO BBICOKYIO 623y okTs6psa 2019
roga. OmHaKO c/iefyeT OTMETHTD, UTO TOTOJHUTENbHBIM CTUMYJIOM /I IPUO6pEeTEeHU
TOBApOB JI/IUTEbHOTO IMOJIb30BAHUS MOTJIO HOCTYKUTh OCIab/ieHHe pyoJs,
TPAJMIIHOHHO POKIAOIIee AXKUOTAMKHBINA CITIPOC UMEHHO Ha TOBAPHI IAHHOM IPYIIIIBI, U

Ce30HHbIH daKTOP.


https://1prime.ru/experts/20201118/832362034.html
https://rosstat.gov.ru/bgd/free/B09_03/IssWWW.exe/Stg/d02/212.htm
https://www.economy.gov.ru/material/file/d8473dfc76ae5aaf788f731105c0a97a/201117_20-35.pdf
https://www.economy.gov.ru/material/file/d8473dfc76ae5aaf788f731105c0a97a/201117_20-35.pdf
https://rosstat.gov.ru/bgd/free/B20_00/IssWWW.exe/Stg/d10/2-2-1.doc
https://rosstat.gov.ru/bgd/free/B20_00/IssWWW.exe/Stg/d10/1-0.doc
https://rosstat.gov.ru/bgd/free/B20_00/IssWWW.exe/Stg/d10/3-1.doc
https://rosstat.gov.ru/bgd/free/B20_00/IssWWW.exe/Stg/d10/6-0.doc
https://rosstat.gov.ru/bgd/free/B20_00/IssWWW.exe/Stg/d10/7-0.doc

4. Masblii ¥ cpeJHUM 1 6U3HEC JeMOHCTPHUpPYeET
YMEepPEeHHbBIU POCT

Beipyuka B cpefiHEM Ha OJUH CYOBEKT MAJIOr0 U CPEAHEro MpeIpHHUMATETbCTBA
(MCII) 8 Poccuu B Tpetbem kBapTase 2020 roga ysesimumiack Ha 5,9% K mokasaTeo
BTOpOro Keaprana. 06 3ToM roBopHTcs B exkeksapTanbHoM Mumekce pocra MCII,
KOTOpbIH cocTapaAioT MHcTUTYT skoHOMUKHM pocTa uM. CrosbinuHa [1.A. v anmapat
ymosiHomoueHHoro ripu [Ipesugente Poccuiickoit @emepaliuu o 3amure mpas
npeanpuHUMaTesier boprica TuToBa Ha OCHOBe JAaHHBIX 6AHKOBCKOM cTaTUCTUKU [TAO

Cé6epbaHK.

«PoCT BBIpYUKH B CpeJTHEM Ha OJTHO MaJIOe U Cpe/iHee TpeanpUusATHe COCTABIII IUIIOC
5,9% OoTHOCUTEIFHO BTOPOTO KBapTasia - B pe3yJ/IbTaTe OTJIOKEHHOI'O CIIPOCca ¥ CHATHSA
OTrpaHUYEeHU, BhI3BAHHBIX MaHAeMHUeN KopoHaBUpycHoM nHdekiuu. [Ipeanpusarusam
cektopa MCII yganock HapacTUTh cpeHUI 06beM BRIPYYKH HA OJHO MpeAIpUsSTHe Ha
336 ThIC. py6Jiell OTHOCUTEIBHO TIPEIbIIYIINX IBYX KBApPTAIOB», - TOBOPUTCH B

MaTe€pHajax UCCJI€qOBaHN.

Cosokymsbiii Uagekc pocta MCII mo cTpaHe B TpeTheM KBapTaJsie ITOKa3asl 3HaYeHHe
wttoc 5,8 mmyHKTa. B pacueT nHeKca BKIIOUeHbI U3MeHeHUs JUHAMUKU CJIeTYIOIINX
CTaTUCTHUYECKUX ITOKa3aTeJIeH: IoCTyIuieHui Ha pacueTHble cueta MCII B mepecuerte Ha
onuH cy6bekT MCII, o6bema dponma omiatel Tpyaa MCII Ha 1 3aHATOrO 1 M3MeHeHHe

YHCJIEHHOCTH GU3UUYECKUX JIUI] C 3apIUIaTHRIMUA HauucaeHuaMu Ha 1 cy6vext MCIL

[To utoram pacueTos, poct cpegHero o6seMa @OT Ha 1 3aHATOrO B TpeTheM KBapTase
cocTtaBu1 +4,2% OTHOCHUTE/NIBHO BTOPOTO KBapTaJia, a pOCT CPeIHEro YHcIa pabounx

MecT Ha 1 npeanpusarue +1,2%.

HOJIy‘—IeHHbIe HUTOrOoBbI€ SBHAUYCHHA UHAECKCA 10 JaHHBIM O POCTE€ BBIPYUKHU U COXpAaHEHUU
qyucjia pa60tmx MECT aBTOPbI UCCJIEAOBAHUA TPAKTOBAINA KaK ((YMepeHHbIﬁ pPoOcCT,

6JIM3KUA K CTarHallimy.

BbII.LIeyKaSaHHbIe AaHHbI€ CBUAETE/IbCTBYIOT O (bOpMI/IPYIOLLleI;’ICH MO3UTHUBHOM AVHaMHKe
okasaTeJjiei AE€ATECJIbHOCTHU MaJIOTO U CpEAHETO 613Heca IocjIe 0CaabaeHUu pAaaa

*KeCTKHUX OTpaHHUYeHUl, BBeJIeHHBIX BO BpeMs nepBoi BosHbI manaemun COVID-19.


https://stolypin.institute/wp-content/uploads/2020/11/indeks-rosta-msp-3-kv.-13.11.20-1-1.pdf

OnHaKo, CTOUT OTMETUTD, UTO 110 JaHHBIM UccaegoBanud Frank RG u O6negunesHoro
KpeIUTHOrO 610po, 6aHKU B TeueHHe TpeThero kBapTtaia 2020 roga Bbiiaiu
npeanpuatuam MCII na 60% 6oJiblile KpeIUTOB, UeM B aHAJIOTUYHOM ITepHOjIE
MPOIILJIOTO Toj/ia, 06beM KpeauToB Bbipoc 1o 1,04 TpaH py6iei. [1o cpaBHeHUI0 co

BTOPBIM KBapTaJIOM TEKYILEro rofja 06'beM BbIJIau BHIpOC Ha 27%.

Bo MHOroM pocCT BbI3BaH JIbITOTHBIMH YCJIOBUSAMH KPEJUTOBAHUS M OGIIMIM CHIYKEHHUEM
IPOILIEeHTHBIX cTaBOK. CpeIHAA CTaBKa MO KpeIuTaM Mayioro 6usHeca cHu3mIach ¢ 11,7%

B TpeTbeM KBapTase 2019 roga mo 5% B TpeTheM KBapTase TEKYIIETO roja.

[Tpu aTom 1o manabM baHka Poccyu yBesnueHve 101 pegOCTaBISIEMBIX KPEJUTOB CO
cpokom 110 1 roga B centsabpe 2020 o 54,3% (B cenrabpe 2019 roma — 49,4%), rosopur
06 yBesiumBaroiiericsa morpe6uoctu npeanpusatuii MCII B mrormoiHeHUY 060pOTHBIX

CpeJiCTB /15 oJJiep>KaHus TeKyllel 1eATeTbHOCTHU.


https://frankrg.com/27719
https://frankrg.com/27719
https://cbr.ru/Collection/Collection/File/31449/stat_bulletin_lending_2006-04.pdf

5. OnepaTHBHbIE UHIUKATOPH 9KOHOMHUECKOMU
AKTUBHOCTH

5.1. Ctabuiansaliysg SKOHOMUUYECKON aKTUBHOCTH

[1Io gaHHBIM €

y6sinkyemoro bankom Poccuy, 3a Hepenmo 9.11.2020-13.11.2020 oTk/oHeHHe BHU3
BXOJAIIUX TUIATEMKENU OT «KHOPMAJLHOT'O» YPOBHA yMeHbIIHUI0Ch 10 -0,6 % mo
cpaBHenuio ¢ -0,7% nepesneit panee (2 — 6 Hosa6psa) (Pucynok 1).

PucyHok 1. [luHaMuka OTKNOHEHUA OT «HOPMAaNbHOro» YPOBHSA CKOMNb3ALWEro cpeaHero
exo0sawux NnaTexen 3a YeTbipe HeAeNnu, B3BeleHHbIX No gone oTpacnen B BAC
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McTouHunk: BaHk Poccumn

banka Poccun cunraer, uTo Tekylee yxXy/leHre SIHUIeMUUECKON CUTYaIlUH
OKa3bIBa€eT TOPa3/io MeHbIlle HETaTUBHOTO BIMSHUA Ha 9KOHOMUUECKYI0 aKTHBHOCTb,
YyeM OrpaHHUUYHTe/IbHbIEe Mepbl BECHOM TEKYIIero roja. OTOMy BO MHOTOM CIIOCOGCTBYeT
TOYEUHbIN XapaKTep OrpaHUYEHHI, BBOAUMBIX Ha $poHe pocTa 3a6oseBaeMocTH. O6bemM
BXOJIAIINX IUIaTeKeH 3aKpeItuiIcs BOIN3U JOKPU3UCHBIX ITOKa3aTesIel: COXpaHsoleecs
TTOJIO’KUTEIbHOE OTKJIOHEHHE OT «HOPMaJIbHOTO» YPOBHSA B IIOTPEOUTETHCKUX OTPACIAX
Y B OTPAC/IfX, OPUEHTUPOBAHHBIX Ha TOCYAAPCTBEHHBIN CITPOC, KOMITEHCUPYET
YCTOMUYHMBOE OTPUIIATETbHOE OTKJIOHEHHE B OTPAC/IAX, OPUEHTHPOBAHHBIX Ha

SKCHOpTHLIﬁ u HpOMC)ICYTO‘-IHbeI CITpOcC.
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http://cbr.ru/Collection/Collection/File/31452/finflows_20201119.pdf
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HanMnMTKOB
MponssoacTea KMHO U
TeNIeBU3MOHHbIX NPOorpamMm
TeneBM3MOHHOE 1 paguoBeLLaHNe
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0.2. CTpecc-UHJIEKCHL: TTOTpebUTETbCKasd aKTUBHOCTD
CTaOWIU3UPOBAIACH

TinkoffCoronalndex mo Poccun Ha 24 Hos6psa cocrasui 6,1. [Torpe6uresbckas
aKTHUBHOCTH C peBpasis TEKYIIEro rojia Beipocia Ha 11%, npotus pocra Ha 7% Hepaenen

panee. O60opoT 6usHeca Beipoc Ha 11%, mpoTtus pocrta Ha 18% Hepeeii paHee. [lons

OHJIAMH IUIaTeXeu coctasmwia 25%.

JVHaMUKa MHAEKca

MoTpebuTenbCKan akKTUBHOCTD
Bblpocna Ha 11% ¢ 2019

<Oy CpegHUuMIn TpaTammn

aHanoru4Hoi Hepenei 2019 .

Q6opoTkl OKaHeca
ynanu Ha 3% ¢ 2019

PazHuua me: n EI:\S,'-V.E':' B2 Cp3gHEeHNK

C aHaNoOrM4HoWN Hepenew

Jlons OHNaAH NnaTemken
Bblpocna B 1,2 pasa ¢ 2019

PasHuLa

C BHANOTMHYH

NcTouHuMK:

TuHbkOodP BaHK
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https://index.tinkoff.ru/?region=all

[To manHBIM Ha 24 HOAOPA UHIEKC IMTOTPEOUTETHCKON aKTUBHOCTH KieHTOB CHepbaHKa

coctasw1 64 6awtos u3 100. JlaHHBIH ypoBeHb TOTPEO6/IEHUS ABIAETCA OOBIYHBIM.

ITo manaeiM Céepbanka, 16.11.2020-22.11.2020 pacxopl toTpebuTesieil Ha TOBaphl U

YCJIYTH TI0 CPAaBHEHHIO ¢ aHajioruuHou Henestel 2019 roma cHuswimich Ha 9%.

B R RS

O6beM pacxofos noTpebuteneil Ha ToBapsl U YCNYr OTHOCUTENBHO CONOCTaBUMON
Hepenw 2019 ropa (% r/r), B T.4. B pa3pese KaTeropui.

Hous onnaiin miatesxeii 3a 16.11.2020-22.11.2020 cocrasuia 18,9%

b L 4

HDI/IBE,D,eHbI AaHHble O gone OHNalH onnaT OTHOCUTENbHO CyMMbl BCeX Be3HanmMuHbIX Tpar.
Hanuuyxble onepaunn He y4MTbiBakoTCA.

McTouHuK: Sberindex
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https://www.sberindex.ru/?lang=ru

6. IIporHossl pasBUTHS MUPOBOM SKOHOMHKH U

Poccumn

6.1. [Iporaossr sakoHoMHuueckoro pocta POCCHUA

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

MexxgyHaponHbii BantoTHbih PoHO. 24 uioHA

2020
MexayHapogHbi BanioTHbi ®oHA. 14 anpenb
2020
MexxnyHaponHbii BantoTHbit @oHp. AHBapb
2019

O3CP. 16 ceHTa6psa 2020
O3CP. 10 uioHa (NecCUMUCTUYHDIIN)
O3CP. 10 mioHsA (ONTUMUCTUYHDIN)
O3CP. 2 MapTa 2020
EBpokomMuccus. 5 Hos6ps 2020
EBpokomuccua. 6 masa 2020
EBpokoMuccus. oceHb 2019
MUH3KOHOMPa3BUTUA. CceHTAGPbL 2020
MunHaKoHoMpa3BUTUA. dpespanb 2020
BaHk Poccum (24 nions)

BaHk Poccuu (24 anpens)
Bank Poccuu (despanb 2020)
S&P. 30 MapTa 2020
S&P. 19 mapTa 2020

PAHXuI'C. 24 anpens

AKPA. 21 anpens 2020 (6a30Bbiti cLileHapuit)
AKPA. 17 mapTta 2020
Moody's. 25 aBrycra 2020

Moody's. 22 nioHa 2020
Moody's. 28 anpens
Moody's 25 mapTa 2020
Fitch. 7 ceHTa6psa
Fitch. 29 nioHsa 2020
Fitch. 26 Masa
Fitch. 21 anpensa
Fitch.19 mapTa
CoBkoMbaHkK. 19 mapTa
ING. 7 anpens 2020

B3b. 29 anpens

B3b. 9 anpens
BCS GlobalMarkets

PeHecaHc KanuTan
BankofAmerica
EBPP. 13 Masa
MporHo3 ®MHaHCOBbI YHUBEPCUTET

BLI3 KIb. 26 aBrycra

BLLI3 KIB. 3 nioHa

BLUS KrIB. 18 magq

BLL3. KI'b 6-12 masa
BLU3. KI'b 6-7 anpens

2019

1.3
1.3
1.3
1.3
1.3

1.1

1.1

1.4

1.0
1.3
1.3
1.0
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
-5.0
-6.0
-1.0
-4.1
-6.6

=B.8
1.9

-7.3
-10.0
-8.0
1.2
-4.2
-5.0
1.4
-3.9
1.9
-4.5-(-5.5)
-4.0-(-6.0)
1.5-2.0
-0.8
1.5

ot 7.0 gpo -12.0

-4.5
oT -0.2 0o 0.6
-5.5
-5.5
-5.5
0.5
-4.9
-5.8
-5.0
-3.3
1.0
0.3
-2.5
o1 -5.3 0o -5.5
-3.8
oT1-0.5001.4
o1 -0.8 00 0.6-1.5
o1-1.0p00 0
-4.5
-2.5
-4.2
-5.2
-4.3
3.0
-2.0

2021
2.8
2.7
1.6
2.8
4.1

3.5

2.0

5.0
4.9
6.0
1.3
2.0
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
3.0

2.0

ot 4.1 0o 3.7

4.8

4.0
3.1
3.0

23
2.3

2022
2.4

1.8
2.3

1.8

1.9

3.4
3.2

1.5-3.4
1.5-3.5

3.5

2.7
2.0

oT 2.4 oo 2.3

2.3

2.3

2023

2.1

3.0


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/
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