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OueHKU TeKyLiero ypoBHA 6a30BbiX MaKpPO3KOHOMUYECKUX MHAUKaTOpoB Poccumn

Ha ©6ase onepatnBHOM craTtucTUKU Poccrata u banka PoccuM 1o 0OCHOBHBIM
MaKpO3KOHOMHUYECKUM [10Ka3aTeJAM pacCYUTaHbl aKTya/JIbHble OLleHKU JUHaMUKU BBII v ero
3JIeMEHTOB MWCIOJIb30BaHUA 3a NOCJAeJHUM KBapTaJ. B kKadyecTBe HMHCTpyMeHTa OL€HKH
MCII0JIb30BaJIMCh 9KOHOMETpHUUYEeCKHe MoJiesid HaykacTuHra tuna MIDAS (B 6a30Boil Bepcuy,
C peryJsipu3anuei, c MapKOBCKUM NepeKJIYeHUEM).

B3BemeHnHas oneHka TemnoB npupocra BBII Poccuu B 3 kBapTasie 2023 OTHOCUTE/ILHO
COOTBETCTBYKOLIEro KBapTaja npeAablAyliero roja cocraswjia cocraswia 4.8%, npu
3TOM NPHU CTAHAAPTHBIX BHEIIHHMX YCJIOBUAX MPOrHO3 OblJ 6bl 0KOJIO HMYKHE! IPaHHUIbI
3.8% - 4.8%. B 3 kBapTaJsie 2023 roja aHaJIOTUYHbIN TeMN NpUpocTa coctaBu 4.9%.

Haykactel BBII M ero KOMIOHEHT B TeKyLIMX MU 06a30BbIX lLieHaX MO OTHOIIEHUI K
COOTBETCTBYIOILEMY NIEPUOAY NPOLLJIOro roja:

MNokasaTenb HaykacT, %
BBI1, npupocT B 6a30BbIX LieHaX 4.8
MNoTpebneHne AOMOX03SMCTB, NPUPOCT B 6a30BbIX LieHax 8.8
'oc. noTpebneHune, NpMpocT B 6a30BbIX LieHax 2.7
Ban. HakonneHne OCHOBHOrO KanuTana, NPUpocT B 6a30BbIX LieHax 9.4
BBI1, npupocT B TEKYLLNX LieHaxX 23.2
MoTpebneHne 4OMOX03AUCTB, NPUPOCT B TEKYLLMX LieHaX 17.4
"oc. noTpebneHune, NPUPOCT B TEKYLLMX LeHax 23.1

Ban. HakonneHne OCHOBHOMO Kanutana, NpupoCT B TEKYLLNX LieHaX 25.4



bank Poccum moBwicun mporHo3 pocta BBII P® B 2023 roay mo 2,2-2,7% c 1,5-2,5%.
Perysnsitop nmporHo3supyet poct BBIl PO B IV kBaprtane 2023 roza Ha 1-2% B rojoBoM
BbIpakeHUHU (roZoBble TeMIIbl pOCTa 3aMeAaATcd Ha ¢(oHe 6oJiee BbICOKOM 6a3bl KOHLA
npouwioro roja - Ud).

B b oTMeudaloT, 4TO "yBepeHHBbId pPOCT BHYTPEHHEro CHpoca MNPOUCXOAUT 3a CYeT
pacliMpeHUs1 4YaCTHOrO CHpoca NMpPU COXpPaHEHUU TOCYyJapCTBEHHOTO CIpoca Ha BBICOKOM
YPOBHE U OXKUJAEMOM JIONOJHUTEJNbHOM yBEJUYEHUU OHO/PKETHOTO CTUMYyJIa". "YBe/lnuyeHue
NOTPeOUTENbCKON aKTUBHOCTH MOAJEP>XKUBAETCS POCTOM peasibHbIX 3apabOTHBIX MJAaT M
BbICOKMMHM TeMIaMHU KpeAUTOBAaHUSA. 3HAYUTEJbHbI pOCT NPUOBLJIM KOMIAHUKW U
NO3UTUBHbIE [leJIOBble HACTPOEHUs, B TOM 4YHUCJIe U3-3a OH/PKETHbIX CTHUMYJIOB,
N0/ epP>XUBAOT BBICOKUI UHBECTULIMOHHBIH CIIpoC”, - TOBOPUTCS B pesiu3e.

[Ipu 3TOoM B IIb 0TMe4aroT, YTO pacliMpeHre BHYTPEHHET 0 CIIpoca NPOoABJIAETCA, B TOM YUC/e
B COXpaHEHUHU IOBBILIEHHOr0 CIIPpOCa HAa HMMIOPT, 'YTO BHECJO CyLeCTBEHHBbIM BKJAJ, B
ocsabsieHue py6Jis ¢ Havasa 2023 roga”l.

JkoHoMUKa PP, no nporHo3dy MuHskoHoMpasBuTus, B 2023 roay BblpacTeT Ha 2,8%2.

MexayHapoHblil BaitoTHBIA PoHj (MB®) yaydmua nporuos pocta BBII Poccuu ¢ 1,5% no
2,2% 3.

1 https://www.cbr.ru/press/keypr/
Z https://www.interfax.ru/business/922231

3 https://www.imf.org/en/Publications/WEQ/Issues/2023/10/10/world-economic-outlook-
october-2023
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TEKYI.LU/IE YPOBHH BCeX 06'I)HCHHI'O].LU/IX [NepeMEeHHbIX, NCIIOJIb3OBAHHBLIX IIPHU OLI€HKE MO EJIN:

Moka3aTenb 2023m4 2023m5 2023m6 2023m7 2023m8 2023m9

Pos3Hn4yHaga Toprosns,

N0 0.083 0.099 0.103 0.104 0.103

Po3Hn4yHas TOprosns,
HOMUHanN

0.083 0.101 0.115 0.133 0.149 0.167

Yenyru, YOO 104.3 105.7 105.0 105.2 105.2 104.1

OnTosas Toprosns, -0.032  0.108 0.140 0.242 0.242 0.255

HOMUHan

[Mpom. npon3BoAcTBO 0.078 0.094 0.085 0.054 0.054 0.090
[o6blya 0.057 0.038 -0.034 -0.025 -0.022 0.010
ObpaboTka 0.112 0.162 0.174 0.106 0.107 0.154

OnekTposHeprus, rasmngp -0.026 -0.046 0.026 0.032 0.005 -0.013
BonocHabxeHuve 1 ap 0.062 -0.027 0.222 0.263 0.117 0.084
Ctpoutenbctso, NP0 0.065 0.143 0.108 0.073 0.095

CtpoutenbcTteo, HommHan  0.121 0.203 0.164 0.131 0.155 0.155
OK. aKTMBHOE HaceneHune 0.012 0.013 0.013 0.017 0.013 0.019

Bespabotuua 0.033 0.032 0.032 0.030 0.030 0.030
KrtoyeBas cTaBka 7.5 7.5 8.5 12.0 13.0 13.0
Arperat M2 0.236 0.249 0.254 0.247 0.229 0.206
UHpnayua 100.38 100.31 100.37 100.63 100.28 100.87

LleHbl nponssoanTenemn 102.4 103.7 100.0 101.4 104.4 104.7

Kypc USD/RUB 80.509 80.687 87.034 90.978 95.928 97.415
Kypc EUR/USD 1.098 1.072 1.093 1.099 1.089 1.059
3BP 595.786 584.175 582.418 589.966 581.659 569.021
Hed1b Brent 84.110 75.700 74.890 80.100 86.163 94.000
Hedtb Urals 64.644 56.597 56.548 63.890 70.600 78.230

JloxoaHocTb Treasures

10Y 3.464 3.591 3.749 3.894 4.168 4.361

dakTnyecknn o6BLEM
BbINycka

105.4 108.4 108.5 107.2 107.3 108.9



OvHamuKa mogenupyembix noKasareneu
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lNoc. noTpebneHne, npupocT B 0a30BbIX LeHax
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BBI1, npupocT B TEKYLMX LieHax
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loc. noTpebnexHne, NPUPOCT B TEKYLLMX LeHaX
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Oekomno3unuuma HayKactos BBI no oTaenbHbIM 06bACHAIOWMUM NEepeMeHHbIM

HaykacTbl B 6a30BOM ClieHapUHU

HayKaCTbI no oTaenbHbIM NepemMeHHbIM

daKkTU4eckunin 00BEM BbINycka -
[oxogHocTe Treasures 10Y 4
Hedte Urals 4

Hedte Brent -

3BP

Kypc EUR/USD 4

Kypc USD/RUB A

LieHbl npon3eoanTenen -
MNHnauns -

ArperaTt M2 4

Knroyesas cTaska
Beapabotuua -

3K. aKTUBHOE HaceneHue -
CTpoWUTENLCTBO, HOMWHAEN -
CtpouTtenscteo, NP0 -
BopocHaGkeHve 1 ap 4
ONeKTpoaHeprus, ra3 u ap -
ObpaboTka 1

[obbiya A

Mpom. Npon3eoacTEO
OnToBasl TOProens, HOM1HAnN 4
Yenyrm, MO

PosHunyHan TOpProens, HOMUHanN

PosHuyHas Toproens, N$O A
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[lecciMUCTUYHBIN CLieHapU#

HaykacTbl N0 nepeMeHHbIM: [1eCCUMUCTUYHBIR CLeHapuii

dakTr4eckuin 06bEM Bbinycka
HoxogHocTts Treasures 10Y
HedTb Urals 4

Hedhtb Brent +

3BP

Kypc EUR/USD A

Kypc USD/RUB A

LieHbl npon3eoanTenei -
WHnaums -

ArperaTt M2 4

Kniouesasn craBka -
BezpaboTnua A

3K. aKTMBHOE HaceneHwe
CTponTensCcTBO, HOMWHAN -
Crtpoutenscteo, NdO -
BopgocHabxeHnwve 1 gp 4
OnekTpoaHeprus, ra3 u ap 4
ObpaboTka 1

[Nobbiya 4

[Mpom. Npon3BoACTBO
OnToBas TOProens, HOMWHAIN
Yenyrm, WO

PoaHuyHas Toprosns, HOMUHAN -

PoanunuHan Toproens, NP0 A

-0.003 0.000 0.003 0.006



ONTUMHUCTUYHBIN CLileHapUM

HaykacTbl no nepeMeHHbIM: ONTUMMCTUYHBIA cLeHapui

dakTr4eckuin 06bEM Bbinycka
HoxogHocTts Treasures 10Y
HedTb Urals 4

Hedhtb Brent +

3BP -
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LieHbl npon3BoanTene -
WHnaums -

ArperaTt M2 4

Kniouesasn craBka -
BezpaboTnua A

3K. aKTMBHOE HaceneHue
CTponTensCcTBO, HOMWHAN -
Crtpoutenscteo, NdO -
BopgocHabxeHnwve 1 gp 4
OnekTpoaHeprus, ra3 u ap 4
ObpaboTka 1

[Nobbiya 4

[Mpom. Npon3BoACTBO
OnToBas TOProens, HOMWHAIN
Yenyru, N0 -

PoaHuyHas Toprosns, HOMUHAN -

PoanunuHan Toproens, NP0 A
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