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2024-08-04

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 Temnos npupocrta BBII Poccuu Bo 2 kBapTasie 2024 0OTHOCUTEJ/IBHO
COOTBETCTBYIOLIEro KBapTaJja npeablAyiiero rojga cocraBuia 4.6%. B 1 ksaprane 2024
roja aHaJIOTH4YHbIA TEMI NPUPOCTA cOcTaBUI 5.4%.

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

Moka3saTtenb HaykacrT, %
BBI, npupocT B 6a30BbIX LeHax 4.6
MoTpebneHne oOMOXO3ANUCTB, NPUPOCT B 6A30BbIX LeHax 5.6
l'oc. noTpebneHne, NpUpocT B 6a30BbIX LleHax 0.8
Ban. HakonneHne 0CHOBHOro Kanutana, NpupocT B 6a30BbIX LeHax 8.5
BBI, npmpocT B TeKyLMX LieHax 15.9
MoTpebneHre AOMOX03ANCTB, NPUPOCT B TEKYLUMX LieHaxX 13.6
l'oc. noTpebneHne, NPUPOCT B TEKYLLUX LieHaX 16.5
Bas. HakonneHne OCHOBHOrO KanuTasna, NPUPOCT B TEKYLLMX LleHax 14.6
Onnarta Tpyga HaemHbIX paboTHMKOB, NPUPOCT B TEKYLUMX LieHax 12.7
YucTble Hanoru, NPUPOCT B TEKYLUMX LieHax 9.5
Banosas npubbinb, NPUPOCT B TEKYLUMX LeHax 13.3
Cenbckoe X03ANCTBO, TEKYLUME LEHbI 10.4
Jobbl4a NoNesHbIX MICKoNaeMblX, TEKYLLINE LEHbI 39.5
Ob6pabaTtbiBatowme Npon3sBoacTea , TEKyLMe LeHbl 17.5
ObecneyeHne aneKTpPo3Heprmen, Tekywme LeHbl 6.2

BopocHabxeHve, BooooTBeeHVe, TeKyLUME LieHbl 10.1



NMoka3saTenb HaykacrT, %

CTponTenbCTBO, TEKYLUME LIEHDI 14.0
ToproBnA, TekyLwue LeHbl 21.1
TpaHcnopT U XpaHeHWe, TeKYLLME LIEHbI 17.5
FocTuHMUBI 1 NpeanpuATUA obwennTa, TeKyLmMe LeHbl 13.7
MHdopmaunA n cBA3b, TEKYLLME LiEHbI 19.9
®urHaHCbI U CTpaxoBaHue, TeKyLue LeHbl 13.3
Onepauunu ¢ HeOBMXXUMOCTbIO, TEKYLLME LEHbI 5.4
MpodheccmnoHanbHaA, HayyYHanA, TeXHUYeCcKanA AeATEeNbHOCTb, TEKYLUMe 14.9
LeHbl

AOMVHUCTPATMBHAA OEATENbHOCTb, TEKYLUME LEHbI 16.8
ocynpasneHne n obecrneyeHe BOEHHOM 6e30NacHOCTU, TEKyLLMe 106
LeHbl

O6pasoBaHue, TeKyLME LEHbI 12.2
34paBoOXpaHeHne 1 couyCcnyru, TeKylwme LeHbl 13.0
KynbTypa, cnopT, AOCYr, TeKyLmne LeHbl 15.6
Mpoyne BUAbI YCNyr, TEKYLLME LIEHbI 9.0
[omoxo3AncTea Kak pabotogarenu, TekyLme LeHbl 9.9
Cenbckoe X03ANCTBO, 6a30Bble LEHbI 25
[lo6bi4a nonesHbIX ncKonaembix, 6a30Bble LEeHbI -0.7
O6pabaTbiBatowme Npom3soacTea , 6a3oBble LEHbI 5.9
ObecneyeHne aneKTpo3Heprmen, 6asosble LEHbI 3.0
BopocHabxeHve, BooooTBeaeHve, 6a3oBble LieHbl 2.5
CtpouTenscTtBo, 6a30Bble LeHbI 5.2
ToproenA, 6a3oBble LeHbI 6.9
TpaHcnopT n xpaHeHne, 6a30Bble LeHbl 2.4
FrocTuHUUBI 1 NpeanpuATUA obwennTa, 6a3oBble LeHbI 4.8
NHdopmaumnA n cBA3b, 6a30Bble LeHbl 9.0
®urHaHCbl 1 cTpaxoBaHue, 6a30Bble LeHbI 13.6

Onepauuu ¢ HeOBMXXUMOCTbIO, 6a30Bble LieHbI 1.0



NMoka3saTenb HaykacrT, %

MpodheccrnonansbHana, Hay4yHaA, TexHn4eckanA OeATeNbLHOCTb, 6a3oBble

LieHbl 57
AOMUHUCTPATUBHAA OeATENbHOCTb, 6a30Bble LeHbl 6.5
ocynpasneHve u obecneveHre BoeHHon 6e3onacHocTu, 6a3oBble 58
LeHbl

O6pasoBaHne, 6a30Bble LEHbI 1.5
3apaBooxpaHeHune n couycnyrm, 6a3oBble LeHbI 0.8
KynbTypa, cnopT, gocyr, 6a3oBble LEeHbI 3.7
Mpoyne Buabl ycnyr, 6a30Bble LeHbI -1.2
Jomoxo3AncTea kak paboTogarenn, 6a3oBble LEHbI -1.1

Tekyiive ypoBHU Bcex 00bSCHAOLUX TIepEMEHHbIX, MCII0JIb30BAHHBIX [IPU OLleHKE MOJeJIN:

NMoka3atenb 2024m1 2024m2 2024m3 2024m4 2024m5 2024m6

PosHuyHana Toprosns,

NdO 0.087 0.120 0.110 0.083 0.076 0.076

PosHuyHana Toprosns,

0.161 0.197 0.190 0.165 0.161 0.149
HOMUHanN
Yenyru, WO 104.0 104.6 102.3 104.9 104.3 103.0

OnToBas ToprosnA, 0236 0236 0236 0242 0225 0225

HOMUHanN

[Mpom. npon3soacTBO 0.077 0.107 0.033 -0.010 -0.011 -0.036
[obbiya 0.048 0.056 0.043 -0.041 -0.017 -0.008
O6paboTka 0.105 0.156 0.007 0.006 -0.025 -0.064

OnekTpoaHepruAa, ra3 n gp 0.045 0.034 0.086 0.000 0.049 0.020
BopocHabyxeHne u gp 0.120 0.174 0.221 0.056 0.144 0.049
Ctpoutensctso, MOO 0.039 0.051 0.018 0.044 0.070 0.070
CtpouTenscTtBo, HommHan  0.121 0.136 0.102 0.102 0.161 0.097
OK. aKTMBHOe HaceneHne  -0.004 0.001 0.000 0.003 0.004 0.004
BespaboTtuua 0.028 0.028 0.026 0.026 0.026 0.025
KnioyeBas ctaBka 16 16 16 16 16 16

Arperat M2 0.197 0.184 0.174 0.218 0.218 0.218



MNoka3aTenb
WHpNnAauma

LleHbl nponssogutenen
Kypc USD/RUB

Kypc EUR/USD

3BP

HedTb Brent

HedTb Urals

[oxooHocTb Treasures
10Y

dakTnyecknn 06BLEM
BbInycka

2024m1
100.86
98.6

89.289
1.084
585.448
80.227
64.45

4.037

105.7

2024m2
100.68
100.9
91.869
1.083
582.636
83.764
73.14

4.217

109.8

2024m3
100.39
102.4
92.366
1.078
590.374
85.447
76.59

4.206

105.1

2024m4
100.50
101.8
91.779
1.078
597.911
90.054
81.25

4.542

105.6

2024m5
100.74
101.8
89.800
1.078
597.911
81.995
73.13

4.484

106.5

2024m6
100.64
101.8
85.750
1.078
597.911
86.500
80.32

4.484

106.5



AnHamuKa moaennpyembix NoKasarteneun

BBI, npupocT B 6a30Bbix LieHax
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[oc. noTpebneHne, npupocT B 6a30BbIX LieHax
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Ban. HakonneHne OCHOBHOrO Kanutana, npUpoCT B 0a30BbIX LieHax
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BBI1, npupocT B TEKYLLMX LieHaX
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[oc. noTpebneHne, NPMPOCT B TEKYLLMX LieHax
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Ban. HakonneHne oCHOBHOrO KanuTana, NPUPOCT B TEKYLLUUX LieHaX
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window(GDP_b, 2020)

window(GDP_b, 2020)

OnnaTa TpyAa HaeMHbIX paboOTHUKOB, MPUPOCT B TEKYLLMUX LieHax
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Banoas npubbinb, NPUPOCT B TEKYLLMX LeHaX
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Cenbckoe X0391CTBO, TEKYLLME LiEHbI
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[o6blva NonesHbIX NCKonaembIX, TEKyLME LiEHbI
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Ob6ecneyeHne anekTpoaHeprmen, TekyLme LeHbl
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CTpoutenbCcTBO, TEKyLLME LiEHbI
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FoCTUHMLBI 1 NpeanpusaTus oblenuTa, TeKyLme LeHbl
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MHdopmauusa n ceasb, TeKyLme LiEeHbI
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Onepauun ¢ HeaBMXMMOCTbIO, TEKYLLME LiEHbI
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AOMUHUCTPATUBHAs AeATENbHOCTb, TEKYLLME LIEHbI
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"ocynpaBneHne n obecneyeHmne BOEHHON 6€30NacHOCTU, TEKYLLME LiEHDI
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O6pasoBaHue, TekyLme LeHbI
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KynbTypa, cnopT, A0OCyr, TeKyLMe LEeHbI
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[omoxo3ancTea kak pabotogatenu, TEKyLUME LiEHbI
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Jobblvya nonesHbiX nckonaemblx, 6a3oBble LeHbI
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Ob6ecneyeHne anekTpoaHeprmen, 6asoBble LeHbl
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Ctpoutenbcteo, 6a3oBble LiEHbI
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TpaHcnopT u XxpaHeHne, 6a3oBble LiEHbI
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MHdopmauusa n ceasb, 6a3oBbie LeHbI
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Jexkomno3uumna HayKactos BBl no otaenbHbIM 06BACHAKOWMM NepeMeHHbIM

HaykacTel B 6a30BOM CLieHapuu

HayKaCTbI no oTAesibHbIM NepeMeHHbIM

dakTnyeckuii 06bEM Bbinycka -
[oxogHocTtb Treasures 10Y A
Hedb Urals A

Hed1b Brent A

3BP A

Kypc EUR/USD 4

Kypc USD/RUB 4

LieHbl npoussoanTenen
WNHdnsums A

Arperat M2 -

KntoueBas cTaBka 4
BespaboTuua

OK. aKTUBHOE HacerneHue -
CTpouTensCcTBO, HOMUHaI
Crpoutenbcteo, PO 4
BopocHabxeHve n ap
OneKkTpoaHeprus, ras u ap
O6paboTka

[o6blya A

[Mpom. npon3BoacTBO -
OnToBas TOProensi, HOMUHAIN
Yenyru, PO 4

Po3HuyHas Toprosns, HomMmuHan -

Po3sHunyHas toprosns, PO 4
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0.002

0.004

0.006




[leccMMUCTUYHBIN ClleH

apum

HaykacTbl No nepeMeHHbIM: [1eCCUMUCTUYHBIN CLieHapui

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

Hed b Brent

3BP

Kypc EUR/USD 4

Kypc USD/RUB 4

LleHbl nponasoanTeneii -
WNHdnsaums A

Arperat M2 -

KntoueBas cTaBka 4
BespaboTtuua

OK. aKTUBHOE HaceneHue -
CTpouTenscTBO, HOMUHAI
Ctpoutensctso, NP0 4
BopocHabxeHne n ap A
OnekTpoaHeprus, ras u ap
O6paboTka A

Lob6biya -

MpoMm. Npon3BoACTBO o
OnToBas TOProBnsi, HOMUHAIN -
Yenyru, PO 4

Po3HuyHas TOproens, HOMUHan -

PosHuuHas Toproensi, N®O

0.000

ONTHMHUCTUYHBIN CLleHapUH

0.002

0.004

0.006



HaykacTbl no nepemeHHbIM: ONTUMUCTUYHBINA CLEHapuit

PakTn4eckuin 06bEM Bbinycka
LOoxogHocTb Treasures 10Y -
Hedb Urals A

Hed b Brent

3BP

Kypc EUR/USD 4

Kypc USD/RUB 4

LleHbl nponssoanTenei
MNHdnsaums A

Arperat M2 -

KntoyeBas cTaBka 1
BespaboTtuua

OK. aKTUBHOE HacerneHue
CTpounTenbCTBO, HOMUHAN A
Crtpoutensctso, NP0
BopocHabxeHve n ap
OnekTpoaHeprus, ras n ap
O6paboTka A

[o6blya -

Mpom. Npon3BoACTBO o
OnToBasi TOProBnsi, HOMUHAIN
Yenyrm, NOO 4

Po3Hu4Has Toprosnsi, HoMMHan

PosHuyHas Toprosnsi, NP0 -

0.000 0.002 0.004 0.006



