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OueHKM TeKyLlero ypoBHA 6a30BbiX MaKPO3KOHOMUYECKUX MHAMKaTOpOB Poccum

Ha 6a3e onepaTtuBHOM cTraTucTUKU PoccTtaTa u banka Poccyu no oCHOBHBIM
MaKpO3KOHOMHYECKUM N0Ka3aTedM pacCUMTaHbl aKTyaJlbHble OlleHKU AuHaMuKU BBII u ero
3JIeMEeHTOB HUCI0JIb30BaHUA 3a NI0CJeJHUU KBAapTaJ/. B KayecTBe MHCTPYMEHTa OLLeHKH
MCII0JIb30Ba/IMCh 3KOHOMETpUYECKUEe Mo/Jiesid HaykacTuHra tTuna MIDAS (B 6a30Boii Bepcuy,
C perysisipu3anue, c MapKOBCKUM NepPeKJIIYeHUEM).

B3BemeHHas oneHka TeMnoB npupocra BBII Poccuu B 3 kBapTasie 2024 0oTHOCUTE/IBHO
COOTBETCTBYWILEro KBapraJjia npeasiayiiero roga cocrasuiaa 4%. B 3 kBaprasne 2024
roja aHaJIOrH4YHbIM TeMN NpUpocTa cocTaBua 4%.

Hayxkactbi BBII ¥ ero KOMIOHEHT B TEKYILUX U 6a30BbIX LleHAaX 10 OTHOLIEHUIO K
COOTBETCTBYIOLLEMY NIEPUOAY NPOLIJIOro roja:

MNMokasaTenb HaykacT, %
BBI, npupocT B 6a30BbiIx LieHax 4.0
MoTpebneHne 0OMOXO3ANCTB, NPUPOCT B BA30BbIX LieHaX 1.4
[oc. noTpebneHne, NpMpocCT B 0a30BLIX LieHaxX 0.8
Ban. HakonneHne OCHOBHOrO kanutana, NPUpocT B 6a30BbIX LieHax 7.3
BBI1, npupocT B TEKYLLUMNX LieHaX 22.0
MoTpebneHne 4OMOXO3ANCTB, NPUPOCT B TEKYLLMX LieHaX 15.3
oc. noTpebnenune, NPUPOCT B TEKYLLMX LeHax 19.8
Ban. HakonneHne OCHOBHOrO Kanutana, NpUpocT B TEKYLLUMX LieHax 13.6
OnnaTta Tpyaa HaeMHbIX pabOTHUKOB, MPUPOCT B TEKYLUMX LieHax 14.2
YucTble Hanorn, NpUpPoCT B TEKYLLNX LieHaX 8.0
Banosas npubbinb, NPMPOCT B TEKYLLUX LieHaxX 114
Cenbckoe X03AUCTBO, TEKYLLME LEHbl 4.6
[obblya NonesHbIX NCKonaemblX, TEKYLLME LiEeHbI 17.4
Ob6pabaTbiBaloLLme NPON3BOACTBA , TEKYLLNE LiEHDI 6.4
ObecneyeHne anekTposHeprnemn, TekyLme LeHbl 3.8

BogocHabxxeHne, BogooTBeAeHME, TEKYLLME LEHbI 7.5



MNMokasaTenb HaykacT, %

CTpouTensbCTBO, TEKYLUME LiEHDI 2.3
Toproens, TeKyLLne LeHbl 8.5
TpaHcnopT 1 XpaHeHue, TekyLUMe LieHbI 8.2
oCTMHMLbI 1 NpeanpuaTusa obLienuTa, TeKyLwme LeHbl 12.5
WHopmauusa n ceasb, TekyLme LeHbl 7.4
®durHaHChl 1 CTpaxoBaHWe, TEKYLLNE LieHbl 11.5
Onepaunn ¢ HeABMKMMOCTbIO, TEKYLLNE LiEHDI 5.0
MpodeccroHanbHas, HayvHas, TeXHUYeckas AeaTeNbHOCTb, TEKyLne 75
LeHbl

AOMUHUCTPATMBHAA AEATENbHOCTb, TEKYLLME LEHbI 5.2
"ocynpaBneHune n obecnevyeHne BoeHHOW 6e30nacHOCTH, TeKyLmne 79
LeHbl

O6pasoBaHue, TeKyLLme LeHbl 6.2
3apaBooxpaHeHne 1 CoLyCnyru, TeKyLme LeHbl 5.9
KynbTypa, cnopT, OOCYr, TEKYLUNE LeHbI 124
Mpoune Buabl ycnyr, TekyLime LeHbl 6.0
[omoxo3ancTea kak pabotogarenu, TeKylime LeHbl 14
Cenbckoe X03a1cTBO, 6a3oBble LieHbl 1.7
[loOblya NonesHbIX NCKonaeMblxX, 6a3oBble LeHbI 0.0
O6pabaTbiBatoLme NpomM3BoACcTBa , 0a30Bble LEHbI 1.5
Ob6ecneyveHne aneKkTpo3Heprmemn, 6asoBble LEHbI 0.8
BopocHabxeHune, BogooTBeaeHme, 6as3oBble LieHbl -0.8
CtpoutenbcTeo, 6a3oBble LIEHbI 3.0
Toproensi, 6a3oBble LIEHbI 2.2
TpaHcnopT 1 XpaHeHne, 6a30BbIe LEHbI 1.7
FocTuHUULI U NpeanpuaTua obliennTta, 6a3oBble LEHbI 3.9
WHdopmauusa n cBasb, 6a3oBble LeHbl 4.5
®uHaHCcbl 1 cTpaxoBaHue, 6a3oBble LieHbl 5.3

Onepaunn ¢ HeaBWKMMOCTbIO, 6a30BbIe LIEHDI 0.9



MNMokasaTenb HaykacT, %

npOCbeCCI/IOHaJ'IbHaﬂ, Hay4Had, TEXHN4YeCKada OeATelIbHOCTb, 0a3oBble

LeHbl 3.5
AOMUHUCTPATMBHAA AeATENbHOCTb, 6a30Bble LiEHbI 1.9
ocynpaBneHue n obecneyeHne BoeHHoM 6e3onacHocTn, 6asoBbie 13
LeHbI

O6pa3soBaHune, 6a30BbIe LiEHDI -0.3
3apaBooxpaHeHue u couycnyri, 6a3oBble LieHbI 0.5
KynbTypa, cnopT, gocyr, 6a3oBble LieHbl 3.1
Mpoumne Buapbl ycnyr, 6a3oBble LieHbI -1.6
[omMoxo3ancTea kak pabotogatenu, 6a3oBble LIEHbI -0.2

Teky1iive ypoBHU BcexX 00bSCHAOLUX TIepEMEHHbIX, UCII0JIb30BAHHBIX [IPU OLleHKE MOJIEeJIN:

MNokasaTenb 2024m3 2024m4 2024m5 2024m6 2024m7 2024m8

Po3Hn4yHas TOprosJsis,

NbO 0.110 0.083 0.076 0.076 0.076 0.076

PosHu4Has Toproens, 0.190 0.165 0.161 0.149 0.146 0.146
HOMWUHAnn
Yenyrm, NoO 102.3 104.9 104.3 103.0 103.1 103.1

Onrosas Toproens, 0.236 0.242 0.225 0.225 0.161 0.161

HOMMWHan

lNpoM. Npon3BoaACTBO 0.032 -0.002 -0.012 -0.031 -0.024 -0.024
[o6biya 0.038 -0.035 -0.017 0.008 -0.005 -0.005
ObpaboTka 0.010 0.016 -0.025 -0.065 -0.042 -0.042

OnektpoaHeprua, rasn gp  0.081 0.004 0.057 0.025 0.016 0.016
BopocHabxeHue 1 ap 0.149 -0.007 0.074 -0.010 -0.060 -0.060
Crtpoutenbctso, MO 0.018 0.044 0.070 0.070 0.070 0.070
CrtpoutenbcTtBo, HomuHan  0.102 0.102 0.161 0.097 0.093 0.093
OK. aKTMBHOE HaceneHue 0.000 0.003 0.004 0.004 0.000 0.000
BespaboTtuua 0.026 0.026 0.026 0.025 0.025 0.025
KrntoyeBas cTaBka 16 16 16 16 18 18

Arperat M2 0.174 0.218 0.189 0.187 0.182 0.182



MNokasaTenb
WHdnsuna

LleHbl nponsBoanTenemn
Kypc USD/RUB

Kypc EUR/USD

3BP

Hed1b Brent

HedTb Urals

NloxogHocTb Treasures
10Y

daKkTnyeckun oobEM
Bblnycka

2024m3
100.39
102.4
92.366
1.078
590.374
85.447
76.59

4.206

105.6

2024m4
100.50
101.8
91.779
1.068
597.911
90.054
81.25

4.542

106.2

2024m5
100.74
101.6
89.787
1.082
599.040
81.995
73.13

4.484

107.0

2024m6
100.64
101.6
85.748
1.078
593.498
82.555
74.82

4.306

103.0

2024m7
101.14
101.6
86.330
1.081
602.050
85.296
78.83

4.248

104.1

2024m8
101.14
101.6
86.330
1.081
602.050
85.296
74.23

3.869

104.1



AnHamuKa moaennpyembix NoKasarteneun

BBI, npupocT B 6a30BbIX LieHax
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oc. noTpebneHne, NpupocT B 6a3oBbIX LieHax
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window(GDP_b, 2020)

window(GDP_b, 2020)

BBI1, npupocT B TEKyLLUX LieHax
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loc. noTpeGneHne, NPUPOCT B TEKYLLUX LieHaxX
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Onnata TpyAa HaeMHbIX PaGOTHUKOB, NMPUPOCT B TEKYLLUX LieHaX

~0.31
o
N
o
N
'dl
a 0.2 1
o
e
2
¢
T 0.1
£
=

0.04

20I20 20I21 20I22 20I23 20I24
Time
—— basoBbli cueHapuin —— ONTUMUCTUYHBIN cueHapuin —— [eCCUMUCTUYHBIN CueHapuii
Yuctble Hanoru, NnpupocCT B TEKYLLUX LLeHaX

)
o 0.251
N
'dl
o
o
e
= 0.00A
¢
ko]
£
=

-0.25 1

20l20 20'21 20I22 20I23 20I24
Time

—— ba3oBbli cueHapuin —— ONTUMUCTUYHBIV CcLueHapuin —— [1eCCUMUCTUYHBIN CueHapui



Banosas npuGbinb, NPUPOCT B TEKYLLMX LieHaX

0.6

o
n
L

window(GDP_b, 2020)
o o
° N

-0.2 4

2020 2021 2022 2023 2024
Time

—— basoBblii cueHapuin —— ONTUMUCTUYHBINA cueHapuin —— [eCCUMUCTUYHBIN CueHapuii

Cenbckoe X03anCcTBO, TeKyLine LeHbl
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[o6blya nonesHbIX UCKonaeMbix, TeKyLwne LeHbl
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Ob6ecneyveHne anekTPOIHePrnen, TeKyLLNe LeHbl
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BogocHabxeHue, BOOOOTBEAEHME, TEKYLLMNE LiEHDI
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CTpOI/ITeJ'IbCTBO, TeKyLwine LeHbl
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TpaHCnopT U XpaHeHWe, TeKyLMe LieHbI
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NHdopMaLms 1 CBA3b, TEKYLLME LieHbI
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Onepauvlm C HeABMXMMOCTbIO, TeKYLLNE LEeHbl
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KynbTypa, cnopT, 4OCYr, TEKYLUME LiEHbI
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[lomoxosaincTea kak paborogatenu, Tekylme LeHbl
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[obblya nonesHbIX nckonaembix, 6a3oBbie LEHbI
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Ob6ecneyveHne anekTpoaHeprunein, 6asosble LiEHbI
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Jexkomno3uumna HayKactos BBl no otaenbHbIM 06BACHAKOWMM NepeMeHHbIM

HaykacTbl B 6a30BOM cLieHapUH

HayKaCTbI no otaeNbHbIM NepemMeHHbIM

dakTnyeckuit 06bEM Bbinycka
LoxogHocTb Treasures 10Y -
Hedb Urals A

HedTb Brent q

3BP A

Kypc EUR/USD 4

Kypc USD/RUB A

LleHbl nponssoauTenei 4
MHdnaums 4

ArperaT M2 -

Kntouesas cTaska -
BespaboTtuua -

OK. aKTUBHOE HaceneHue -
CTpouTenbCcTBO, HOMUHAI
Crpoutenbcto, PO A
BopocHabxeHune n ap A
OneKkTpoaHeprus, ra3 u ap
O6paboTka A

[obblva A

Mpom. Npon3BOACTBO A
OnToBasi TOProBnsi, HOMUHAIM
Yenyru, N0 -

Po3HuyHas TOproens, HOMUHan -

PosHuuyHas Toprosnsi, NP0

0.000 0.002 0.004

0.006




[leccMMUCTUYHBIN ClleH

apum

HaykacTbl No nepemMeHHbIM: [1eCCUMUCTUYHBIN CLeHapuin

dakTnyeckmin 06BbEM BbIMycKa A
[oxogHocTtb Treasures 10Y A
Hedtb Urals 4

Hedtb Brent q

3BP A

Kypc EUR/USD 4

Kypc USD/RUB 4

LleHbl npoussoaunTenen 4
WHdnaums 4

Arperat M2 4

KntoueBas craBka -
BespaboTuua -

OK. aKTVBHOE HaceneHue -
CTpoMTENBLCTBO, HOMUHAN A
CrtpoutenbcTtso, NPO
BopocHabxeHune n ap A
OneKkTpoaHeprus, ras 1 ap
O6paboTka -

[o6blya

[Mpom. npon3BoACTBO -
OnToBas TOProBnsi, HOMUHAIN
Yenyru, N0 -

Po3HuyHas TOProens, HOMUHan -

PosHuuyHas Toprosns, NP0 4

0.000

ONTHMHUCTUYHBIN CLleHapUH

0.002

0.004

0.00r



HaykacTbl No nepemMeHHbIM: ONTUMUCTUYHBIN CLIEHapUi

dakTnyeckuit 06bEM Bbinycka
OoxoaHocTb Treasures 10Y -
Hedtb Urals A

HedTb Brent

3BP -

Kypc EUR/USD 4

Kypc USD/RUB 4

LleHbl npovssoaunTenen 4
WHdnaums

Arperat M2 -

Kntouesas craBka -
BespaboTuua -

OK. aKTVBHOE HaceneHue -
CTponTENBLCTBO, HOMUHAN A
CrtpoutenbcTtso, NP0
BopocHabxeHune n ap A
OneKTpoaHeprus, ras v ap
ObpaboTka A

[obblya

[MpoM. Nnpon3BoACTBO -
OnToBas TOProensi, HOMUHAIN -
Yenyru, N0 -

Po3Hu4Has Toprosnsi, HOMMHan -

PosHuuyHas Toproens, NP0

0.000

0.002

0.004

0.006



