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OueHKU TeKyLiero ypoBHA 6a30BbiX MaKpPO3KOHOMUYECKUX MHAUKaTOpoB Poccumn

Ha 6a3e onepaTuBHOM cTaTUCTUKHU PocctaTa u banka Poccun o ocHOBHBIM
MaKpO3KOHOMHWYECKUM I[I0Ka3aTeJAM PacCUMTAHbl aKTya/IbHble OLleHKU JUHaMUKU BBII u ero
3JIeMEHTOB MCII0JIb30BaHHUA 3a NOCJeHUHN KBapTaJl. B kayecTBe HUHCTpyMeHTa OLleHKH

M CII0JIb30Ba/IMCh IKOHOMeTpUUEeCKHe Mo/JiesIM HayKacTuHra tuna MIDAS (B 6a3oBoii Bepcuy,
C peryJsipu3anuei, c MapKOBCKUM NepeKJIYeHUEM).

B3BewmeHHas oneHka TeMnoB npupocrta BBII Poccuu B 4 kBapTasie 2024 0THOCUTE/IBHO
COOTBETCTBYWILEro KBapTaJja npeapiayiero roga cocrapuwia 4.1%. B 4 kBaprase 2023
roja aHaJIOTUYHbIN TeMI npupocTa cocraBua 3.1%.

HaykacTtel BBII 1 ero KOMIOHEHT B TEKYIIUX U 6a30BbIX LleHAX [10 OTHOIIEHUIO K
COOTBETCTBYIOILEMY NIEPUOAY MPOLLJIOTO roAa:

MNokasaTenb HaykacT, %
BBI1, npupocT B 6a30BbIX LieHax 4.1
MNoTpebneHne AOMOX03SMCTB, NPUPOCT B 6a30BbIX LieHax 6.8
oc. noTpebneHne, NpMpocT B 6a30BLIX LieHAX 1.4
Ban. HakonneHne OCHOBHOroO kanuTana, NPUpPoCT B 6a30BbIX LieHax 8.5
BBI1, npupocT B TEKYLLUMNX LieHaX 13.8
MoTpebneHne 4OMOX03AMCTB, NPUPOCT B TEKYLLMX LieHaX 12.9
oc. noTpebneHne, NPMPOCT B TEKYLLMX LieHaxX 14.7
Ban. HakonneHne OCHOBHOIO KanuTarna, NpUpocCT B TEKYLLMX LeHax 14.5
OnnaTa Tpyaa HaeMHbIX pabOTHUKOB, MPUPOCT B TEKYLLUX LieHax 12.9
YuncTble Hanoru, NPUPOCT B TEKYLLNX LieHax 5.9
Banosas npubbinb, NPMPOCT B TEKYLLUX LieHax 10.9
Cenbckoe X0391CTBO, TEKYLLME LiEHbI 4.5
[obblya nonesHbIX NcKonaembix, TEKYLLME LeHbl 15.2
O6pabaTbiBatoLLme NPON3BOACTBA , TEKYLLNE LiEHbI 6.9
Ob6ecneyeHne aneKkTPoOsHEPIMEN, TEKYLLME LiEHbI 3.4

BogocHabxeHne, BogooTBeAeHMe, TEKYLLNE LiEHbI 5.9



Moka3atenb

CTpounTenbCcTBO, TEKYLLME LiEHDI

Toproens, Tekywme LeHbl

TpaHCnopT u XpaHeHue, TEKYLLME LieHbl

FoCTMHMLUbI 1 NpeanpuaTMsa obLuenuTa, TeKyLmue LeHbl
NHdopmaumnsa n cBasb, TEKYLLME LiEHbI

®durHaHCbI 1 cTpaxoBaHue, TeKyLLMe LieHbI

Onepau,vu/l C HEABWXNMOCTbIO, TEKYLUNE LIEHbI

HDOQ)GCCMOHaﬂbHaﬂ, Hay4dHad, TexHn4ecKkaa nedaTesibHOCTb, TeKyLlline

LieHbI

AIMVHUCTPATUBHANA AEATENbHOCTb, TEKYLLME LiEHbI

locynpaeneHne 1 obecnevyeHne BOEHHON 6e30NacHOCTH, TEKyLLNE

LieHbl
O6pasoBaHue, TeKyLLME LEHDI

30paBoOXpaHEeHMe 1 COLyCIyru, TeKyLLME LieHbl
KynbTypa, cnopT, 4OCYr, TEKyLUne LeHbl

Mpoune Buabl ycnyr, TeKyLine LeHbl

[omMoxo3sncTBa kak pabotogatenu, TeKyLLMe LieHbl
Cenbckoe X035A1ncTBO, 6a3oBble LieHbl

[lobblya nonesHbIX nckonaemMblx, 6a3oBble LIEHbI
O6pabaTbiBatowme NpomM3BoacTBa , 6a30Bble LEHDI
Ob6ecneyeHne arekTposHeprmen, 6asoBble LEHDI
BopocHabxeHune, BogooTBeaeHne, 6a3oBble LieHbl
CtpoutenbcTteo, 6a30Bbl€ LIEHDI

Toproens, 6a3oBble LiEHbI

TpaHcnopT u XxpaHeHne, 6a3oBble LEHbI

FrocTuHUULI U NpeanpuaTna obliennta, 6a3oBbie LEHDI
WHdopmaumsa n ceasb, 6a3oBbie LEHbI

durHaHCbI N cTpaxoBaHue, 6a3oBble LiEHbI

Onepau,mm C HeABMXXNMOCTbHO, 0a30Bble LiEHbI
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MNMokasaTtenb HaykacT, %

MpodbeccroHanbHas, Hay4yHasi, TEXHMYeckas AesaTenbHOCTb, 6a30Bble

LleHbl 4.3
AOMUHUCTPaTUBHAsS OEATENbHOCTb, 6a30Bble LiEHbI 2.8
ocynpaBneHue n obecneyeHne BoeHHoM 6e3onacHocTH, 6a3oBble 05
LEHbI

O6pa3oBaHune, 6a30BbLIE LiEHbI 0.1
3apaBooxpaHeHue u couycnyri, 6asoBble LieHbl 0.5
KynbTypa, cnopTt, gocyr, 6a3oBble LieHbl 2.6
Mpoumne Buabl ycnyr, 6a3oBble LeHbI -0.9
[omoxo3sancTea kak pabotogarenu, 6a3oBble LIEHbI -0.7

TeKyu_[I/Ie YPOBHH BCEX O6’bHCHH}OLL[I/IX NNepeMEeHHbIX, UCII0JIb30BAHHBIX I[TPU OLI€EHKE MOJEJIN:

2024m1 2024m1 2024ml

NMokasaTennb 2024m7 2024m8 2024m9 0 1 >

Po3Hn4yHaga Toproens,

NOO 0.076 0.076 0.076 0.076 0.076 0.076

Po3Hn4yHas TOprosns,
HOMWHan

0.150 0.135 0.145 0.129 0.143 0.143

Yenyru, YOO 103.6 102.3 102.2 103.4 102.5 102.5

OnTosas Toprosns, 0235 0235 0235 0115 0115 0115

HOMWHan

[Mpom. npon3BoAcTBO -0.024 -0.036 -0.031 -0.012 -0.013 -0.013
[o6blya -0.005 0.016 -0.009 -0.018 -0.006 -0.006
O6paboTka -0.042 -0.070 -0.056 -0.014 -0.025 -0.025

OnektpoaHeprua, rasm gp  0.016 -0.017 0.056 -0.002 0.017 0.017
BopocHabxeHue n gp -0.060 -0.041 -0.042 -0.051 -0.054 -0.054
Ctpoutenbctso, NP0 0.07 0.07 0.07 0.07 0.07 0.07
CrtpoutenbcTtBo, HommHan  0.093 0.087 0.083 0.083 0.084 0.084
OK. aKTUBHOE HaceneHune 0.000 -0.003 0.000 0.001 0.005 0.005
bespaboTtuua 0.025 0.024 0.024 0.024 0.023 0.023
KrtoyeBas cTaBka 18 18 19 19 21 21
Arperat M2 0.182 0.179 0.188 0.188 0.188 0.188



Moka3aTenb

UHdnsumna

LleHbl nponsBoauTenemn
Kypc USD/RUB

Kypc EUR/USD

3BP

HedTb Brent

HedTb Urals

[loxogHocTb Treasures
10Y

DaKkTUYeckun o6 LEM
BbINycka

2024m7

101.14
101.6
86.33
1.081
602.050
85.296
78.83

4.248

104.0

2024m8

100.20
101.6
91.19
1.105
613.714
80.863
74.23

3.869

101.5

2024m9

100.48
101.6
92.71
1.116
633.737
74.293
66.00

3.738

1038.1

2024m1
0

100.75
101.6
97.05
1.084
632.000
75.000
69.06

4.092

108.5

2024m1
1

101.43
101.6
107.74
1.061
614.000
73.000
67.00

4.092

108.7

2024m1
2

101.43
101.6
101.68
1.043
609.000
73.000
67.00

4.092

108.7



OvHamuka mogenmpyembix noKasartenei

BBI1, npupocT B 6a30BbLIX LeHax
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lNoc. noTpebneHne, npupocT B 0a30BbIX LeHax
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loc. noTpebneHve, NPUPOCT B TEKYLMX LieHax
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Onnara TPpyAa HAaEeMHbIX paﬁoTHMKOB, NPUPOCT B TEKYLLKNX LEHaX
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Banosas I'IpI/I6bIJ'Ib, NPUPOCT B TEKYLLUX LEHAX
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[obblva nonesHbIX UCKONaeMblIX, TEKYLWWME LEHbI
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ObecnevyeHne aneKkTpoaHepruen, TekyLmne LeHbl
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KynbTypa, cnopT, A4OCYr, TeKyLLUe LUeHbI
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window(GDP_b, 2020)

window(GDP_b, 2020)

Onepauvwl C HEABMXUMOCTLH, Ba30Bble LEHbI

0.06 4

0.044

0.02 4

0.00+

-0.024

2020 2021 2022 2023 2024
Time

Basosbili cueHapuii ——  ONTUMUCTUYHBINA cUeHapuin —— [eCCUMUCTUYHBIA CUEHapUIA

npOd)eCCI/IOHaJ'IbHaH, Hay4HadA, TeXHN4YeCKasa OeATENbHOCTb, Oa3oBble UeHbI

0.104

0.054

0.00+

-0.054

-0.101

2020 2021 2022 2023 2024
Time

Basosbili cueHapuii ——  ONTUMUCTUYHBINA cUeHapuin —— [eCCUMUCTUYHBIA CUEHapUIA



A}J,MI/IHI/ICTpaTVIBHaH OeATenLHOCTL, 6a30BLIe LEHDI

0.14

0.0 1

window(GDP_b, 2020)

-0.1-

2020 2021 2022 2023 2024
Time

BazoBblif cueHapuiik ——  ONTUMUCTUYHBLIA cUeHapuin —— [ecCUMUCTUYHBINR CLeHapuin

NocynpaeneHune n obecneyeHne BoeHHon BesonacHoCTK, BasoBble LeHb!

0.12 4

o

o

o
1

window(GDP_b, 2020)
o
2

0.00 1

2020 2021 2022 2023 2024
Time

Ba3zoBblit cueHapuii ——  ONTUMUCTUYHBIA cueHapuili —— TeCCUMWUCTUYHBLIN CLEeHapuii



window(GDP_b, 2020)

window(GDP_b, 2020)

Ob6paszoaHune, 6azoBble LEHbI

0.024

0.004

-0.02 4

-0.044

2020 2021 2022 2023 2024
Time

Basosbili cueHapuii ——  ONTUMUCTUYHBINA cUeHapuin —— [eCCUMUCTUYHBIA CUEHapUIA

3apaBooxpaHeHne 1 CoLycnyri, 6a3oBble LiEHbI

0.154

0.104

0.054

0.004

-0.054

2020 2021 2022 2023 2024
Time

Basosbili cueHapuii ——  ONTUMUCTUYHBINA cUeHapuin —— [eCCUMUCTUYHBIA CUEHapUIA



window(GDP_b, 2020)

window(GDP_b, 2020)

0.44

0.24

0.0 1

-0.2 4

KynbeTypa, crnopT, gocyr, 6a3oBblie LeHbl

2020 2021 2022 2023 2024
Time

BazoBblif cueHapuiik ——  ONTUMUCTUYHBLIA cUeHapuin —— [ecCUMUCTUYHBINR CLeHapuin

I'Ipoque BMObI YCNYT, ©6a3oBble LeHbI

0.14

0.0+

2020 2021 2022 2023 2024
Time

BazoBblif cueHapuiik ——  ONTUMUCTUYHBLIA cUeHapuin —— [ecCUMUCTUYHBINR CLeHapuin




[omoxo3ancTtea kak pabotogatenu, 6a3oBkle LUEHbI

0.4 1

0.24

0.0 1

window(GDP_b, 2020)

-0.21

2020 2021 2022 2023 2024
Time

—— basoBbliA cueHapuii ——  ONTUMWUCTUYHBIA cueHapui —— [1eCCUMMCTUYHBIA CLEHAPUIA
[Oexkomno3nuua Haykactos BB no oTaenbHbiM 06bACHAKOLWMM NepeMeHHbIM

HaykacTbl B 6a30BOM CLieHapUH

HGYKBCTbI no oTaenbHbIM NepemMeHHbIM

daKkTU4eckuin 06BEM BbINyCKa -
HoxogHocTts Treasures 10Y
HedTb Urals 4

Hedhtb Brent +

3BP

Kypc EUR/USD -

Kypc USD/RUB A

LieHbl npon3eoanTenen -
MNHnauns -

Arperat M2 1

Kniouesasn craBka -
BezpaboTnua A

OK. aKTMBHOE HaceneHue -
CTpoMTensCTBO, HOMWHAT
Crtpoutenscteo, NdO -
BopocHabweHve 1 ap -
ONeKTpoaHeprus, ra3 u ap -
ObpaboTka 1

[o6biya

[Mpom. Npon3BoACTBO
OnToBas TOProens, HOMWHAIN
Yenyrm, MO 4

PoaHuyHas Toprosns, HOMUHAN -

PoanunuHan Toproens, NP0 A

0.000 0.002 0.004



[leccMMUCTHUYHBIN ClIeHapUH

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

OK. aKTMBHOE HaceneHue -
CTpoMTensCTBO, HOMWHAT
Crtpoutenscteo, NdO -
BopgocHabxeHnwve 1 gp 4
OnekTpoaHeprus, ra3 u ap 4
ObpaboTka 1

[Nobbiya 4

[Mpom. Npon3BoACTBO
OnToBas TOProens, HOMWHAIN
Yenyrm, MO 4

PoaHuyHas Toprosns, HOMUHAN -

PoanunuHan Toproens, NP0 A

-0.002 0.000 0.002 0.004

ONTUMHUCTUYHBIN ClileHapUi



HaykacTbl no nepeMeHHbIM: ONTUMMCTUYHBIA cLeHapui

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

HedTb Brent 4

3BP -

Kypc EUR/USD A

Kypc USD/RUB A

LieHbl npon3BoanTene -
WHnaums -

ArperaTt M2 4

Knroyesas cTaska
Beapabotuua -

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

[Nobbiya 4

Mpom. Npon3eoacTEO
OnToBas TOProens, HOMWHAIN
Yenyru, N0 ~

Po3HW4Has Toproens, HOMUHanN -

PoanunuHan Toproens, NP0 A

0.000 0.002 0.004



