MAKPO3KOHOMWUYECKWI OB30P’ Aekabpb 2020 roaa

Mo oueHkam crneumanucTtos BcemnpHoro 6aHka, naHgemusa COVID-19 BBeprna MupoByto
3KOHOMUKY B CaMyto rNyboKyl peLeccuto co BpeMéH BTopon mupoBon BOMHbI. HecmoTps Ha
AKTUBHbIE Mepbl rOCyapCTBEHHOMN NoaAepXKu, no ntoram 2020 roga nageHue rnobanbHoro BBIM
OuEeHUBaETCs OT 4% A0 5% C nocneayowWwmm BoccTaHoBNeHeMm B 2021 roay. lNaHaeMns cepbe3Ho
3aTPOHyNa PblHOK TpyZAa W YpPOBEHb XXWU3HW. Bbin HAHECEH yaap NO UCTOYHMKAM CPeAcCTB K
CyLLEeCTBOBAHMIO: COrMACHO pacyétam, CoKpaleHue paboyero BpemeHun Tonbko Bo |l kBapTane
2020 rofa 3KBUBaNeHTHO noTtepe noytn 500 MAH paboumx MecT € NOoMHbIM pabounm gHEM. Mo
COCTOAHMIO HA Hayvano 2021 roga okono 110-150 M/IH YyenoBeK MOTYT HaxoAuUTbCA HA rpaHu
HuweTbl. BTopas BonHa COVID-19 3HauMTenbHO yxyawuna nNepcrekTUBbl BOCCTAHOB/IEHUSA
MUPOBOW 3KOHOMUKM, MOCKOMbKY CTPAHbl BbIHY)XXAEHbI NOBTOPHO Y)KeCToYaTb Mepbl COLNANbHOTO
OANCTAHUWPOBAHMA.

K KoHuUy 2020 roga 60NblUNHCTBO MUPOBbIX CbIPbeBbIX PbIHKOB (DMKCMPOBANO PoOCT LeH. Ha
pbiHKe HedTM Habnwganacb ymepeHHas BONATUNbHOCTb. [laBneHMe Ha UEeHbl OKa3biBaNo
yBenmuyeHne 3anacoB cblpon Hed)TM M Bo3pocliee 6eCNOKONCTBO WHBECTOPOB NO noBoAay
COKpalleHna crnpoca Ha TOMIWBO, CBA3AHHOINO C Y)XeCTouyeHWem orpaHuyeHun B EBpone.
MexayHapoAHOe 3HepreTMyeckoe areHTCTBO B CBOEM [OKMaje npeaynpeamuno, 4To BbIMyck
BAaKUWHbI HE CMOXEeT 6bICTPO BOCCTAHOBUTb 72,0
3KOHOMUKY U CMPOC HA He(Tb, BBMAY TOrO, UTO
TypucTuyeckas oTpacnb NO-NpexHemy g, o
HaxoguTca noa JaBneHuem n3-3a
OrpaHMYeHni’ BO3AYLIHbIX NepeBo30K. Kpome 36,0
TOro, CTOMKas cabocTb cnpoca Ha 6eH3UH B
CWA ycmnmBaeT  KpPaTKOCPOYHbIN  PUCK 18,0
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BOCCTAHOBNEHNSA cnpoca Ha HedTb. NANNANNNNNNNNNNNNAA

B N baHK nporHo3upyeTt AnuTenbHoe 5553338885838
CeMUPHbLIN

g P Py SRR R RS R SR R

BO3A4ENCTBME MaHAEMUM Ha noTpebneHune
HeTM W oOueHMBAaeT €€  CTOMMOCTb Puc. 1. Liena Hepmu mapku Brent, donn.

Ha ypoBHe 44 nonn./6app. Ha 2021 roa. OgHako NporHo3bl 6aHka Goldman Sachs? 3HauuTenbHO
60nee ONTUMUCTUYHDI: CPEHAA LeHa HeddTn mapku Brent B HaCcTynuBLIEM rogy COCTaBUT OKOMO
65 ponn./6app., Ha hoHe BOCCTAHOBNEHMA CMpOCA NOCAe MACCOBOW BaKuuMHauuu. Moaaepkky
He(PTAHbIM KOTMPOBKAM OKa3blBAlOT KAaK HOBble KOMMPOMUCCHble [OroBOpEHHOCTU OMEK+
(c AHBaps obuiee cokpalieHne fo6bIUM COCTABUT 7,2 MSTH 6app./AeHb NpoTuB 7,7 MiH 6app./aeHb
B flekabpe 2020 roaa), Tak 1 ONTUMM3M PbiHKA B NpeAaBepuUM Hauana BakuuHaumu. B cepegmnHe
AeKabpsa LeHbl JOCTUIAN OTMETKK 50 onn./6app., Bnepsble ¢ HaYana mapTa 2020 roaa, a K KoHLUy
roga UHUWMPOBANN Ha 3HaYeHumn 51,8 ,qonn./6app., UuTo Ha 9,2% Bbllle nokasaTesig Ha Hauano
mecsua. B To e Bpems B Leniom 3a 2020 rog OHU CHU3UANCH Ha 21,5% (puc. 1).

Ha MMpoBOM pbIHKE MeTannypruyeckoin NpoayKuuyu hukCMpoBancsa 3HaUUTeNbHbIN pocT. Mo
OLEHKaM 3KCMepToB, OAHUM U3 BaXHeMwux aKTopoB CTano ocnabneHue ponnapa.
HemanoBaxHoe BNAUAHME OKAa3anu OXMAAHUA 3aNyCKa HOBbIX CTUMYNUPYIOLWNX aHTUKOBUAHbIX
NakeToB Mep, KoTopble 6yayT Cnoco6CTBOBaTb YBENUUYEHUID WHBECTULUOHHOIO U

! matepuan noAroTOBNEH HA OCHOBE WH(OPMALMOHHO-AaHANUTUYECKUX MaTepuanoB MUHUCTEPCTB
3KOHOMWNUECKOr0 Pa3BUTHKA, CTATUCTUUECKNX BELOMCTB U LLeHTPaNbHbIX 6AHKOB COOTBETCTBYIOLMX CTPaH, a
TAKXe 3KCMEePTHbIX OLEHOK MeXAYHAPOAHbIX OpraHu3aunii

2 OMH W3 KPYMHENWNUX B MUPe WHBECTULMOHHbIX BAHKOB 3aHMMAETCA MHBECTULMOHHbIM GAHKUHIOM,
TOproBnen LeHHbIMKU 6ymaramu, UHBECTULLUOHHbBIM MEHE)KMEHTOM 1 APYrUMK PMHAHCOBLIMU YCIyramu



noTpebuTenbCKoro cnpoca. [laBneHne Ha LeHbl OKa3biBan COXPAHAKWMNACA AedpUUNT Cbipbs —
MEeTanNoNoMa N XenesHow pyabl — W YBeNMUYEHMEe CbiPbeBblX 3aTpaT METAN/Iypros, a TaKxke
HeAOCTaTOUYHble 06 bEMbI NPEeANOXKEeHMA CTaIbHON NPOAYKLNM, €€ OCTPaA HEXBATKa HA CMOTOBOM
pbiHKe. Mo utoram gekabpsa poct ueH FOB Ha pbiHKe Typuuun Ha KaTtaHKy coctaBun +19,1%, Ha
apmartypy - +20,8%. B roqoBon guHamumke (oTHOCUTeNnbHO NokasaTtenen Ha 31 Aekabps 2019 roaa)
OHW yBenuuununcb Ha 51,0% u 42,2% COOTBETCTBEHHO.

LleHbl Ha 3epHO Ha MUPOBOM pPblHKE B [Aekabpe MW3MEeHSANUCb pPa3HOHAMpPaB/IEHHO.
[MoBbilleHWe ero CTOMMOCTW CKnafbiBanocb NoA BAWAHWEM YBenMyeHUsa cnpoca, a TaKke
CHMWXEHUs B AeKabpbCKOM OTUETe MMHUCTEPCTBA CenbCcKoro xo3sincrtea CLUA (USDA) nporHosa
KOHEUHbIX 3anacoB MWeHULbl B MUpe 1 BBeAeHNs Poccmen S3KCMOPTHOWN MOWANHBI HAa NWeHULUY B
pa3mepe 25 eBpo/T ¢ 15 cheBpans no 30 uoHA 2021 roga. C Apyron CTOPOHbI, MOHMWXKaloLEe
[AB/IeHMe 0Ka3aso yBennyeHne OXnaaHUM e€ BanoBoro c6opa B ABctpanum n KaHage. C yuétom
BbllIEYKAa3aHHbIX (PAaKTOPOB B COBOKYMHOCTW C 3acCyWIWBbIMA MNOFOAHLIMA  YCAOBUSAMU,
onpeaenvBWNMN HU3KYID YPOXAWHOCTb NO Ppsgy 3€pHOBbIX W MACAWMUHbIX KynbTyp B
YepHOMOPCKOM pervoHe, LLeHbl Ha NweHuuy B nopTax YKpauHbl B Aekabpe noBbicUNNCb Ha 3,3%,
a c Hayana 2020 roga — Ha 24,0%, Ha siUMeHb — Ha 1,9% 1 28,5% COOTBETCTBEHHO.

LleHbl Ha KyKypy3y HeMHOro cHusunuco (-0,9% 3a gekabpb) Ha hoHe YyKpenneHms rpuBHbl 1
Cnabomn akTMBHOCTM IKCMOPTHOrO pbiHKA. Mpu 3TOM nageHme 6bINO0 OrpaHUMUYEHO HEe6ONbLION
aKTMBM3aLmMen 3aKynok ¢c noctaBkamu B 2021 roay. B uenom 3a npeabigywmnmn ro oHa nogopoxana
Ha 34,6%. PoCT UeH Ha NOACONMHEeYHWK, Habnwgaswunca B 6onbliend yactm 2020 roga wu
YCKOPMBLIKNIACA C HAYUanom ce3oHa 2020/2021, K KOHLY rofa onpegenun ero yaopoxaHue Ha 7,6%
3a Aekabpb 1 Ha 58,9% 3a 2020 roa.

KpynHble 3KOHOMWKM MuUpa W rOCYyAapCTB — OCHOBHbIX TOProBbix napTtHEposB [IMP
XapaKTepu30Banucb pasHON AUHAMUKOWN.

JKOHOMMKA KwuTas npojo/mKkaeT [eMOHCTPUpPoBaTb aAKTUBHOE BOCCTAHOBMleHWE WU
NPaKTUYECKN MONIHOE YCTPAHEHWe KPU3MCHbIX MOocneacTBuin. Tak, B HOA6pe MPOMbIWIEHHOe
Npon3BOACTBO KUTas paclumpunocb Ha 7,0% r/r (+0,1 n.n.), a no utoram 11 mecsues - Ha 2,3%.

Bnepsble nocne rno6anbHoro mHaHcoBoro kKpusmca 2008-2009 rr. B Kutae B Hosbpe
3adMKcmpoBaHa gednaums — -0,5% r/r. NpoAoBONbCTBEHHbIE TOBapbl NojelieBenu Ha 2,0% r/T,
HEenpooBO/IbCTBEHHbIE — Ha 0,1% /T, B TO e BpemMs B CeKTope ycnyr Hab/1oaanoch NoBbllleHKe
TapuoB Ha 0,3% r/r. OqHMM 13 (haKTOPOB AAHHON AMHAMUKM CTANOo yKpenneHue oaHa (Ha 6,3%
3a 2020 rog), Ha hoHe MPAKTMUYECKM MOJSTHOMO BOCCTAHOBMEHUs GU3HEC-MPOLLECCOB B CTpaHe u
CBOEBPEMEHHOr0 MOAKPENNeHUss NUKBUAHOCTbIO (MHAHCOBOW cucTemMbl LieHTpo6aHKOM,
KyNnMpoBaBLIEro BEPOATHOCTb HACTYNNeHUs 6AHKOBCKOIo 1 AONTOBOro KPU3MnCOB.

B HoA6pe npupocT 3kcnopTa uM3 Kutas AOCTUI MAKCMMAnbHOroO 3HauyeHua ¢ despans
2018 ropa - +21,1% r/r (+9,7 n.n.), rnaeHbIM 06pPa30M Ha 3TO NOBAUANO YBENUUYEHME HArPy3KN Ha
KuTanckue abpuky B yCIOBUAX YCUNEHUS KAPAHTUHHBIX Mep B 3anafHbIX cTpaHax. Mpu 3Tom
pasHuUA Mexay NPOu3BOAUTENbHOCTbIO U NOTpebneHnem oOTpaxanacb B MeHee aKTUBHOM
pacwupeHun mmnopTta - +4,5% r/r (-0,2 n.n.), 61M3KOM K MokKasaTeno yBe/lIMUeHUs PO3HUUYHOIO
ToBapoo6opoTa - +5,0% r/r (+0,7 n.n.), a 3a AHBapb-HOA6Pb — HA 4,8%. [0 Mepe yKpenneHus
3KOHOMUKM K1Tasa cHuxanca yposeHb 6e3pabotuubl (-0,1 n.n., 4o 5,2%).

3ameaneHune cnaga npombliwneHHOro npoussoactea B CLUA, HabnogaBweecs C UIOHA MO
OKTA6pb 2020 roga, B Hos6pe NpepBanocb — OH CHWU3MACA Ao -55% r/r (+0,2 n.n.). MHorne
aMepUuKaHCKMe NoTpebmTeny oTKasannucb OT NPA3AHUYHbBIX MOKYMOK HA (POHEe BCNnecka cnyvyaes
3a6oneBaHus COVID-19 B cTpaHe M MajeHNs AOXOLOB B CBA3M C UCTEYEHMEM CPOKa AelcTBus
nocobuu no 6e3paboTtuue. B pesynbraTe, cornacHo oTueéty MuHuctepcrea Toprosnu CLUA, poct
06bEMA PO3HNUHbIX NPOJAX B HOAGPe 3ameanunca Ha 1,6 n.n., A0 4,1% r/r. Mpu 3TOM Mo oLeHKaM
3KcnepToB, B 2020 roay Konu4yecTtBo 6aHKPOTCTB B cdhepe po3HUYHomn Toprosnm CLIA pgocturno
Makcumyma 6onee uyem 3a pJecAatunetue, 3a 11 MmecsiueB B CTpaHe 6binn  3aKPbiThl
8,4 TbliC. MarasanHoB. B TO ke Bpemsi NOTPebUTENbCKUN CNPOC NOAAEPXUBANO yBeNnuYeHue
no4yacoBou 3apaboTHOMW NnaThbl HA 4,4% r/r (—0,1 N.M. OTHOCUTENbHO OKTA6pPA 2020 roga). ngekc



notpebuTenbckux LeH B CLUA B HOsI6pe, Kak U MecsiLlem paHee, cocTaBun 1,2% r/r. Ha pbiHke Tpyaa
COXpPaHAETCA TEHAEHUUA CHUXEeHMA 6e3paboTuubl — Ha 0,2 n.n., Ao 6,7%.

Manata npeactasutenen Konrpecca CLUIA n CeHaT 21 gekabpsa ofobpuny 3aKOHOMPOEKT,
KOTOpPbIM npeaycmaTpuBaeTca BbigeneHne noutn 900 munnmnaphos A[0/7ApPOB Ha MNOMOLb
amepuKaHuam un cgupmam, NnocTpagaslwMm B pesynbrTaTe NaHAeMUU KopoHaBupyca. CornacHo
3aKOHOMPOEKTY, MPUHATOMY B pe3ynbTaTe MHOIMOMeCAYHbIX Ae6aToB, KaXAOMY B3POCIOMY
amepuKaHuy u pebeHky byaet BbinnayeHo 600 gonnapos. [Ina Tex, KTO 3apabaTbiBaeT 60nblie
75 TbiC. 4ONN. B rOA, 3Ta CyMMa 6yaeT ymeHbleHa B 3aBUCUMOCTM OT YPOBHSA goxoaa. Nocobus no
6e3paboTuue 6yayT yBenmueHol Ha 300 4ONNAPOB, U UX BbiNnaTbl 6yayT npoaneHbl Ha 11 Hegenb
- [0 BecHbl 6yayuiero roga. bonee 300 mnpg gonn. 6yaeT HanpaBneHO Ha MOMOLLb MENKUM
npeanpuHumaTenam. YacTb 3TUX AeHer NOMAET Ha BbiNAaTbl 3apniaT BPeMeHHO 6e3paboTHbIM
COTPYAHUKAM 3TuX hupm. bonee 50 mnpa AONN. BbIA€NEHO HAa BaKLMHUPOBAHNE HAaceneHus.

OPC CLUA no utoram 3acefaHus B fekabpe coxpaHuna cTaBky no gegepanbHbiM KpeguTHbIM
cpeacteam B AmanasoHe ot 0% Ao 0,25% roposbiX. OQHOBPEMEHHO C 3TUM 6bINIM YTOUHEHbI
MPOrHo3bl: oueHka BBIM 3a 2020 rog - -2,4% (paHee - -3,7%), wHdnauma - 1,4% (1,5%
COOTBETCTBEHHO), 6e3paboTnua — 10 6,7% (7,6% COOTBETCTBEHHO).

EBponencknin LeHTpanbHblii 6AaHK TakXke oCTaBUN 6e3 N3MEeHEeHUN 6a30BYH MPOLEHTHYHO
ctaBky (0,0%), ctaBky no geno3uTtam (-0,5%) 1 No KpaTKoCcpouHbiM Kpeautam (0,25%). Perynatop
NPOANWN CPOK [AEeNCTBMA 3KCTPEHHOW MNporpammbl BbiKyna akTuBoB Pandemic Emergency
Purchase Programme Kak MUHMMYM A0 KOHUa MapTta 2022 roaa, a 06bEéM e€ yBenuuyeH Ha
0,5 TpnH eBpo, A0 1,85 Tp/H eBpo.

Mo oueHke cneunanuctos ELLB, B IV kBapTane 2020 roga BBIM eBp030HbI CHU3UTCA HA 2,2% /T
B Lenom 3a rog Ha 7,3%, B 2021 rogy 0XuAaeTcs YaCcTMUHOE HUBeNuMpoBaHue cnaga - +3,9%.
NHaekc noTpebuTenbCKux LeH no ntoram 2020 roga coctaBuT 0,2%, a B HacTynusLliem rogy — 1,0%.
B HoA6pe NHMNALMA B roJl0BOM BbipaXkeHUU B cTpaHax EBponenckoro coto3a coctasuna 0,2% r/r
(0,3% r/r mecauem paHee). Haubonbluee CHMXEHMe LeH Habnwoganoch B Mpeunn (-2,1% r/r),
3ctoHun (-1,2% r/r), CnoseHun n Ha 0. Kunp (-1,1% r/r), a ux poct - 8 Monbiue (+3,7% r/r), BeHrpun
n Yexun (+2,8% r/r). B Tepmanuun gednauma coctasuna 0,7% r/r, 8 Utanum - 0,3% r/r, BO
®paHuum UMNL cnoxunca Ha otmeTke 0,2% r/T.

BespaboTtuua cHusmnach Ha 0,1 n.n. Kak B ctpaHax EC (10 7,5%), Tak n B 19-Tu rocynapcreax
eBp0o30HbI (00 8,3%). Camble HM3KKUEe MoKasaTenu oTmeyeHbl B Yexun (2,9%), B NMonbue (3,3%), B
HupepnaHaax (4,0%), a cambie Bbicokue — B UcnaHuu (16,4%), B Nutee (10,4%) n B Utanuu (8,9%).
Bo ®paHumn 6e3paboTua nosbicunacb go 8,8% (+0,2n.n.),aB FepmaHumn, Kak n mecsLem paHee,
coctaBuna 4,5%.

JkoHOoMuKe Poccuirckon depepaunm B Hosbpe NOAAEPIKKY OKa3biBaNu yAOPOXaHMUe HedTy,
POCT LUeH Ha MUPOBbIX (POHAOBbLIX PblHKAX, @ TAKXEe MArkaa AeHEeXHO-KpeauTHasa NOoAuTUKa
KMOUEBbIX LeHTPanbHbiXx GAHKOB MUpPA. B TO XXe Bpemsi COXpaHANM CBOE paencTBme akTopbl,
CBfI3aHHbIE C PUCKaMK pacnpoCTPaHEHUA KOPOHABUPYCHOW MHDEKLUN N YCUTEHUEM PUTOPUKN O
BO3MOXHbIX CAHKLMAX B OTHOWEHNUN Poccumn (06BUHEHMA B XaKepCKMX aTakax 1 paccnefoBaHus
Mo nosojay oTpasneHunsa A. HaBanbHoOro).

Mo oueHke MMHUCTEpPCTBA 3KOHOMUYECKOro pa3BuTtusa Poccuinckon Pepepauun, B Hosibpe
2020 roga nageHue BBIM 3ameanunocb A0 -3,7% r/r No CpaBHEHUIO C -4,5% r/r B OKTAGpE’ (3a
11 mecsaues 2020 roga — -3,5%). OCHOBHOW MOMOXWUTENbHbIN BKNag B OVHaMNKy BHecno
npomblwneHHoe npoussoacteo (-2,6% r/r nocne -55% r/r B OKTA6Gpe*), U B YACTHOCTM

3 OlLleHKa 3a OKTAGPb 6blfla CKOPPEKTUPOBAHA B CTOPOHY MOBbiWweHMA (+0,2 M.M.) C YYETOM YTOUHEHHbIX
onepaTUBHbLIX AaHHbIX MO OTAENbHbIM BMAAM 3KOHOMMUUECKOW AeATenbHOCTU 3a OKTa6pb 2020 roga u
nepeoii oueHkn Pocctata 3a Il kBapTtan 2020 roga (-3,4% r/r npotue -3,6% r/r no npeaBapuUTeNibHOM
oLeHKe)

4 B pOekabpe PoccTtaT oOCylWeCTBUA PETPOCMEKTUBHbLIA NepecMoTp AUHAMUKM MPOMbILIIEHHOMO
NPOMN3BOACTBA 3a OKTA6pb 2020 roga, NPo ero MToram Crnag MnPOMbILW/IEHHOrO NPON3BOACTBA B OKTAGpe



pe3ynbTaTbl  AEATENbHOCTM  NpeanpusaTuin  o6bpabaTbiBalOWMX NPOU3BOACTB, KOTOpble
NPOAEMOHCTPUPOBANN CaMblil BbICOKUI POCT € mapTa 2020 roga (+1,1% r/r npotue -3,7% r/r 8
oKTaA6pe).

CHMXeHMe BbiNyCKa MPOAYKUWUWM B CENbCKOM XO3ANCTBE COCTaBUNO -2,1% r/r, Torga Kak
MecCsALEM paHee OHO 6bln0 60nee MacwWTabHbIM — -6,6% r/r. MokasaTenn 6bINN AOCTUTHYTHI
BCNeACTBME pocTa cbopa 3epHOBbIX, MPON3BOACTBA MSICA M MONTOKA. BMecTe c Tem oTpuLaTenbHbIN
BKNaj Ha AMHAMUKY OTpaC/M OKa3ano COKpalieHne cb60opa caxapHOW CBEK/bl, NOACONHEUYHNKA,
KapTodens n Apyrux oBoOLLENn, YTO TAKXe CTasfo OAHUM M3 (DAKTOPOB YMEHbLIEHUS BbiMyCKa B
nuuesom komnnekce (-0,5% r/r B Hoabpe).

Ha noTtpebutenbCKom pbiHKe Poccun Habnoganocb CHUXeHWe aKTUBHOCTU. CoKpauieHue
PO3HUUYHOrO TOBAPOO6OPOTA B HOAABPE YCKOPMNOCh A0 -3,1% r/r (-1,4% r/r B OKTA6pE) 3a CUET
najeHnsa NPoAaXk Kak npoaoBONbCTBEHHbIX (-4,3% r/T), Tak 1 HENPOAOBONbCTBEHHbIX (-1,7% r/T)
TOBapoB. HemanoBaxHOe BNWSAHWE HA [AaHHble MPOLECChbl 0Ka3ano YCKOpeHue roaoBOu
uHNAauMmM 1o 4,4% (4,0% r/r B okTA6pe), NpeuMyLeCTBEHHO OnpeaenéHHOe MOBbIWEHeM
CTOMMOCTW TOBapPOB, YYBCTBUTE/bHbIX K MUPOBbIM LieHam (caxap, Mac/iio MOACOMHEUHOe, MYKa,
Xne6 1 xne6o6bynouHble n3aenus, MAco NTULbI), U HA6MOAABLIVMCA BNIOTb 10 NOMOBUHbI HOABGPS
ocnabneHnem pybns PO. B To )Xe BpeMa Ha pblHKe TpyAa CuTyauus ctabunusnpyercs, nocne
AOCTVKEHMS B aBrycTe MaKCUMasnbHOro rnokasartens 3a 6onee uem 8 net (6,4%), 6e3paboTuua
CHMU3MNACb B CEHTAGpe-oKTAGpe Ao 6,3%, a No uToram HosiI6pA — A0 6,1%.

Mo ntoram 3acegaHua 18 gekabpsa 2020 roga CoseT aupekTopoB baHka Poccum coxpaHun
KNIOUEeBYI0 CTaBKYy Ha YpPOBHe 4,25% rofoBblX, @ B Lenom 3a 2020 rog OoHa 6bina CHUXEHA Ha
2,0 n.n. Perynatop OTMETUN YMeHbleHNe Ae3UHMNALNOHHbIX U ycuneHne npouHgAALNOHHbIX
puckoB. Mo ntoram 2020 roaa MHMNALMA COCTaBUNa 4,9% Npu Lenesom opueHtupe 4% (NporHos
Ha 2021 rop - 3,5%-4,0% r/r).

B nepBoi nonoBuHe aekabps B YkpauHe 6bi1 yTBEPXAEH NepeueHb HOBbIX OrpaHUUYEHU ana
60pbbbl C pacnpoCTpaHEHUEM KOPOHABUMPYCHON WHGekuuun. Mpyu 3TOM Ha nepuog € 8 no
24 auBapa 2021 roga 3TV Mepbl ycuneHbl. B MuHuctepctBe 34paBOOXpaHeHUa YKpawuHbl
pPaccunTbIBAOT, UTO AAHHbIN NOKAAYH YMEHbIUUT KONUYECTBO HOBbIX 60MbHbIX HA 40%-50%.

JKOHOMMKA VYKpauHbl [AEeMOHCTPMPOBAna BOCCTAHOBUTENbHble TeHAeHUun. [lageHue
MPOMbILINEHHOrO NPOU3BOACTBA B HOA6pe 3ameanunnocb Ao -0,3% r/r (mecsuem paHee - -5,0%
r/r), Ha (oHe ynyulWeHUsa pPe3ynbTaTOB WHAYCTPMANBbHONO BbINyCKA B [06biBalOLLEl
MPOMbILIIEHHOCTN U pa3paboTke KapbepoB (+1,8% npoTus -2,5% B OKTA6GpPE) U B MOCTaBKe
3MeKTPO3Heprumn, rasa, napa M KOHAMLMOHMpPOBAHHOro Bo3ayxa (+10,0% r/r npoTtus
-1,8% r/r mecauem paHee). B nepepabaTbiBalolel NPOMbIINEHHOCT CMaj 3ameanunca 1o
-3,4% r/r c -6,6% r/r B okTa6pe. Mo utoram 11 mecsAueB 2020 roga 06bEM NPOMBbILLNIEHHOTO
NPON3BOACTBA COKPATUNCA HA 6,2% K 3HAYEHUIO aHANOIMMYHOro nepuoga 2019 roga.

YBenuueHune Npon3BoACTBA CETbCKOX03AWCTBEHHOMN NPOAYKLUMN COCTaBUNO +11,3% K HOABPIO
2019 roga, Toraa Kak B Lenom 3a 11 mecsiLeB ero 06beM COKpATUICA Ha 12,4%.

Mo oueHke crneunanucTtoB HaumoHanbHOro 6aHka YKpauHbl, pocT CTOMMOCTU NPUPOJHOIo
rasa Ha eBponercKoM pbiHKe, CKa3aBLIENCs Ha BHYTPEHHUX LLeHaX Ha ra3, OTON/IEHNE U TOPsUYI0
BOAY, @ TAKXe CTPEeMUTENIbHOE MNOBbIWEHNE LUEH HA OTAENbHbIe NPOAYKTbl NUTAHUSA BCeACTBUE
NIOXOro ypoXas M CBA3AHHOrO0 C HMM POCTa MMUPOBbLIX LEH, CTanu rnaBHbIMK (haKTopamu
ycuneHuns UHGNAULMOHHOIO AaBNeHusa B CTpaHe. Ha ero AMHamMuKy Takxke BAUANO yBeNUYeHue
noTpebuTenbCcKoro cnpoca Ha 12,1% r/r 8 Hosa6pe (-3,1 n.n.), a 3a 11 mecaues - Ha 7,8%. B
pe3ynbTaTte no ntoram roaa WML 3admkcnpoBaH Ha LeneBoM ypoBHe 5%, Toraa Kak eLe B Hosibpe
oH coctaBnan 3,8% r/r (2,6% r/r B okTa6pe).

JkoHoMuKa Pecnybnnku MongoBa 3HaUMTENbHO NOCTPagana OT NaHAEMUM KOPOHABUPYCHON
MHGEKUUN 1 3acylWNMBbIX MOroAHbIX ycnoBun. CornacHo nNporHosy BcemupHoro 6aHka,
ony6nnKoBaHHOMY B KOHLe eKabps npeablayLiero roaa, nageHue BBIM B 2020 roay coctasut 7,2%

OLIEHMBAETCA Ha YPOBHe -5,5% r/r (-5,9% r/r paHee). i3aMeHeHUsa 3aTPOHYNU BCe YKPYNHEHHbIE OTpaciu
NMPOMbILLINEHHOCTHU



- 7,8%. OTMeueHO NoBbllEeHNEe YPOBHA 6e4HOCTM, 3amefnieHne pocTa BHYTPEHHero cnpoca.
JKCNepTbl TaKXKe OLEHUNIN BO34EeNCTBUE KPU3Mca HA 6GU3HEC 1 pbIHOK TpyAa. Mo nx oueHkam, 3a
npeabiayLwmn rog paboTty notepanu noytu 70 TbiC. YeNOBEK, @ ypOBEHb 6e3paboTuLbl BO3POC A0
8%. lMopopoxaHne NoTpebuTenbCKMX LeH B MongoBe no wutoram roga coctasmno 0,4%, a
cpefHeroaoBas MHMAALKUA CMOXNUNACL HUKE LeneBoro yposHa HaumoHanbHoro 6aHka (5%) —
3,8%, XO0TA U cOOTBETCTBOBAaNAa NPOrHo3y MMHnUcTepcTesa 3KOHOMNYECKOro pa3sutua Mongossbil.

Mo pacuétam MB®, MongoBa HaxoAMTCA HA 122-M MecTe No 06bEMY NOMOLLM, BbiAENEHHOW U3
6104)KeTa KOMMNAHUAM 1 HaceneHuto Bo Bpems naHgemuu COVID-19. Ha 3Tu uenu 6b1710 NOTpayeHo
okono 300 MnH Aonn., unu nopsaka 2,6% BBI, B Buae npaAmon 6104)KeTHOW NMOMOLLM, A TaKxe
nyTéM Mep, HanpaB/ieHHbIX HA NOAAEPXKKY NMKBUAHOCTM (BNMBaHMe KanuTana, 3aiiMbl, rapaHTum,
MPUHATME [0Mra, OTCPOUKA UNN OTMEHA Hanoros). CONyTCTBYIOWEN MEPON CTaNn U AEHEXHbIe
nepeBoAbl MUTPAHTOB®, KOTOPblEe B HOSIGpe pacwunpunmcb Ha 23,8%, a 3a 11 mecsiues 2020 roga -
Ha 18,7% (0o 1226,3 MnH gonn.).

B uenom B MacwTtabax MUPOBOro MPOMbIWAEHHOIO NPOU3BOACTBA B KOHUe 2020 roga
COXpaHsinacb BOCCTAHOBUTENbHAA AMHAMUKA. OAHAKO LENOYKM NOCTABOK MO-NpexHemy 6binu
CUNbHO PACTAHYTbIMK, YTO NPUBOAUNO K 3aMETHbIM 3a4epXKam U cH6osiM B MOCTaBKax Cbipbs,
rpacmkax npomsBoacTBa u pacnpegeneHua. WHaekc Manufacturing PMI, ocTaBasicb Bbilie
HeWTpanbHoOW oTMeTKM 50 n., B lekabpe, Kak n mecauem paHee, coctasun 53,8 n. (ta6én. 1).

Mpou3BoacTBOo B 06pabaTbiBalOWEN MNPOMbILWAEHHOCTM POCAO Temnamu, 6AU3KMMK K
MaKCMMyMaMm, AOCTUTHYTbIM 3a NOCneaHee AecaATUNeTne, HeCMOTPS HA He6ONbLIOe CHUXEeHUe No
CpPaBHEHUIO C Npeablaywum mecsiuem. B FepmaHum, bpasunum n UHaMKM Habnwopanca camblii
CUNbHLIA POCT, pacWUpeHne OTMeyanocb TaKXKe W B OGONbWWUHCTBE APYIUX KPYMHbIX
MPOMbILLNEHHbIX PErMOHOB, BKNtouas Kutau, CLUA 1 30Hy eBpo. POCCMNCKMIN NPOM3BOACTBEHHbIN
CEKTOP NPOAEMOHCTPUPOBAN O6HAAEXMBAlOLWME MNPU3HAKM ABUXEHWS K cTabunusaumm B
Aekabpe, NOCKONbKY BNUSAHUE CHUMKEHUS 06BEMOB MPOM3BOACTBA U HOBbIX 3aKa3oB 0CnNabno.
OaHako 6onee )KECTKMEe YCNOBUSA BOCCTAHOBMEHUS MUPOBOro cCnpoca nocne ycuneHus
HALWOHANbHbIX OFPAHUYEHNI OTPA3UNINCL HA 3aMe/IeHUN POCTa HOBbIX 3KCMOPTHbIX 3aKA30B,
YTO TaKXe CTasio NPUUNHOWN CHUXEHUA NHAEKCA AeN0BOW aKTUBHOCTY B chepe ycnyr. B aekabpe
OH COKpaTW/ICS A0 NATUMECAYHOr0 MUHMMYMA 51,8 M. MO CpaBHEHUIO € 52,2 n. B HOAA6pe. ONTUMU3M
coxpaHsanca Ha pbiHkax CLUA, Kutasa, WHguwn, AscTtpanuun, bpasunun n WpnaHgnum v, HanpoTus,
HeraTuBHble OLLEHKN cuTyaumu Habnoganuco B AnoHumn, FrepmaHun, Benukobputanuu, ®paHumn,
Wtanuun, UcnaHuu n Poccum.

Ta6nuuya 1
Undekc npouzeodcmeenHoli akmueHocmu (Manufacturing PMI) e 2020 200y, n.
rno6anbHblii| Poccus CLUA Kutan | EBpo3oHa | FepmaHus| ®paHuunsa | Utanus
AAHBApb 50,4 47,9 51,9 51,1 47,9 45,3 51,1 48,9
theBpanb 47,1 48,2 50,7 40,3 49,2 48,0 49,8 48,7
mapT 473 47,5 48,5 50,1 44,5 45,4 43,2 40,3
anpenb 39,6 31,3 36,1 49,4 33,4 34,5 31,5 31,1
mau 42,4 36,2 39,8 50,7 39,4 36,6 40,6 45,4
NIOHb 47,9 49,4 49,8 51,2 47,4 45,2 52,3 47,5
NIoNb 50,6 48,4 50,9 52,8 51,8 51,0 52,4 51,9
aBrycr 51,8 51,1 53,1 53,1 51,7 52,2 49,8 53,1
CeHTAbpb 52,4 48,9 53,2 53,0 53,7 56,4 51,2 53,2
OKTA6pPb 53,0 46,9 53,4 53,6 54,8 58,2 51,3 53,8
HOsI6pb 53,8 46,3 56,7 54,9 53,8 57,8 49,6 51,5
Lekabpb 53,8 49,7 57,1 53,0 55,2 58,3 51,1 52,8

Komno3nTHbin  nHAekc PMI, yunTbiBalOWMUN  OLEHKY AWHAMUKA MNPOMbIWAEHHOTO
NpPoOn3BOACTBA U YCNYr, 0OCTaBasCb B 30He pocTa ¢ utona 2020 roga, B Aekabpe coctaBun 52,7 n.
(53,1 n. B HOA6pE).

> BanoBble nocrynneHna yepes CUCTEMbl AEHEXHbIX NepeBooB



B KOHLUe rofa Ha pbIHKax coXpaHanacb CKNOHHOCTb K MHBECTUPOBAHUIO B PUCKOBbIE aKTUBDI
Ha (hOHe OXMuAaHMA HOBOTO NakeTa GIOMAKETHON NOAAEPXKKM 3KOHOMUKM CLUA. B 3TUX ycnoBusx
AONMap NPOAC/KUN CHUXKATLCA KO BCEM BasnioTam, a uHaekc gonnapa CLWIA (USDX®) ytpaTtun 3a
mecsy 1,5%, a ¢ Hauana 2020 roga - 6,4%.

Ta6nuuya 2
OmoenbHble MaKkponokasamesnu Kao4eebiX CMpaH - napmuépoas MpudHecmposbs
nHnaums, r/r, % Kypc gonnapa CLUA K Hau. BantoTam, AeH. en.
OKTA6pb HOA6pb n3meHeHue, %
2020 2020 01.12.2020 31.12.2020

EBpo3oHa -0,3 -0,3 1,1968* 1,2271* 102,5
PymblHUA 1,8 1,7 4,0875 3,9660 97,0
MonbLwa 3,8 3,7 3,7367 3,7584 100,6
Poccus 4,0 4,4 76,1999 73,8757 96,9
YKpaunHa 2,6 3,8 28,4962 28,2746 99,2
Monposa 1,6 0,2 17,2676 17,2146 99,7

*eBpo/gonnap

BanioTHaa napa eBpo gonnap EUR/USD K KOHUY roga KOHCONMAMPOBaNacb Ha ypoOBHe
1,22 gonn., Takum o6pa3om 3a AeKabpb eBpo yKpenuncs Ha 2,5% (tabn.2), a3a 2020 rog - Ha 9,2%.
[lpanBepamy ero pocTa CTanu pacliMpeHne Mporpammbl 3KCTPEHHON NOKYNKW aKTUBOB U €€
NPONOHraunsa, a TakKe 3aKnUYeHMe TOProBOW CAeNnKW, 3akpennswoowen GopmanbHbI BbIXOS
BennkobputaHum wn3 coctaBa EBpocoto3a. CornacoBaHHble ycnoBus Brexit nossonsioT
Benuko6putaHun c 1 aHBapa 2021 roga ocCywecTBAATb CBO60AHYI (6e3 A0NOMHUTENbHbIX
TapudoB 1 KBOT) TOPros/io ToBapamu. Ha cdepy ycnyr, BkoUvas UHAHCOBbIE YCIYrU, 3TO He
pacnpoctpaHseTcs. B To e Bpemsa no nHgopmaumn areHTcTea Bloomberg, eBpo-nporpamma QE
MOXET 6bITb MPOANEHa Ha 12 MecaLEeB, N €C 3TO NPOM30MAET, TO MOXET KPAaTKOCPOUYHO 0Ka3aTb
[AB/ieHMe Ha eAuHYI0 eBPONEeNCKyo BanioTy.

B nekabpe 2020 roja coxpaHsnachb 17500
NO3MTUBHAA AMHAMWKA W AnA pafa BanwoT 1715,0
pasBuMBalOWMUXCA CTpaH Ha ¢hoHe nporpecca 1680,0

MO 3aKOHOMPOEeKTy o cTumynuposaHum | 6430
1610,0
3KoHomuKu CLUA n kommeHTapues rnasbl OPC 15750

0 NNaHax NPOAOC/IKATL MSATKYI0 MOMMUTUKY €LWE 15400

aonroe Bpemsa. B To e Bpema Heo6Xx0AnMO SRSIISISIIISIIIRR]RR
SSSSSSSSS8S8888%
OTMETUTb, UTO [JaBMIeHME HA PUCKOBbIE NI IFIIIIIIIINANA
C O O0OO0OO0DO0ODO0OO0OO0OCODO0O0 v« « v, v
aKTMBbI B Alekabpe OKasblBano BbiiBIeHUE B C T O NCANGRAGD G = OB
O Nrfr~T O ANNT—TOONTON Y«
Benuko6bputanuun, Hugepnangax, AaHuu wu
Puc. 2. Junamuka uHdekca EM Currency,

ABCTpanum HOBOTO LUTAMMA KOPOHABUPYCHOM
nHdekunn. B pesynbrate nHaekc santot EM
Currency’ NnoBbICUNCA K AONNMAPY Ha 1,3% OTHOCUTENbHO 3HAUEHUs HA Hauano mecaua (puc. 2) u
Ha 3,3% npeBbiCUN OTMETKY Ha Hayano roja.

B cdepe KypcoobpasoBaHMA HA PblHKAX TaKWX KPYMHbIX TOProBbiX MapTHEPOB
MpuaHecTpoBbsa, Kak PymbiHusa u Monbwa, Habnwaganacb pasHOHanpaBfeHHas AMHAMMKKA: 3a
AEeKabpb MO OTHOLEHWIO K A0NNapy PYMbIHCKMIA nen nogopoxan Ha 3,0%, a NONbCKUN 3M10TbIN,
HanpoTms, ocnab, Ha 0,6% (3a 2020 roa - -6,9% 1 -1,1% COOTBETCTBEHHO).

BnaronpuaTHaa cuTyaums Ha pbiHKe HeTW M COXpPaHEHMEe NMO3UTUBHbLIX OXWAAHWNA MN3-3a
CKOpPOro Hauyana BakuuHauuu onpegenunu ykpenneHue pybna PO 3a fekabpb Ha 3,1%. ITomy
CNoco6CTBOBANM TaKXKe MPUTOK CPeACTB BHELWHUX MHBECTOPOB Ha POCCUMCKUN PbIHOK M NPOAAXKM

donn. CLUA

6 USDX — MHAEeKC, NoKasbiBaowWwmMin oTHoweHne gonnapa CLUA K KOp3MHe U3 LeCTM OCHOBHbIX BantoT: eBpo,
neHa, GyHT CTEepPNUHIOB, KAaHAACKUWA Aonnap, WBeAcKas KpoHa 1 WBenuapckun dpaHk

7 MHOEeKC BanwT CTpPaH C (OPMUPYIOLMUMUCA PbIHKaAMK OTpaxaeT 06y [AOXOLHOCTb 3TUX BanoT
OTHOCUTEeNbHO gonnapa CLWA



BantoTbl baHkom Poccuu. B gekabpe poccninckme MoOHeTapHblie BNACTM COXPAHUIN 06BEM NpoJax
Ha ypoBHe NpumMepHO 80 M/TH 0N N. B ieHb, U1X OKOJI0 2 MNIPA A0/, 38 MecAL, N B paMmKax 3ajauu
HETTUHIA HAKOM/IEHHbIX NEePEeKPECTHbIX 0653aTENbCTB MEXAYy Perynatopom u MuHMCTepCTBOM
tbmHaHcoB PO. Mpu 3TOM HEO6XOANMO OTMETUTb, UTO B Lienlom 3a 2020 rog poCcCUNCKMIN py6Nb
BOLIEN B TPOWKY BanioT-ayTcangepos, yCTynuB 6pasmnbCKOMy peany 1 TypeLKon nupe, oH ocnab
C Hauana roga Ha 19,3%.

Ha BantoTHOM pbiHKe YKpPauHbl K KOHLY roAa Takxe 0TMeuanocb yKpenjaeHne HauMoHanbHom
AeHexHown eauHnupl (+0,8% 3a Mecal), NO3BOMMBLIEE HECKOMbKO KOMMNEHCUPOBATbL ocnabneHue,
npesanupoBaBllee B TeyeHue roaa (Ha 19,4% B Lenom 3a 2020 rop). OnpegenéHHoe BAMAHME HA
cutyaumio B cepe Kypcoob6pasoBaHuA oOkasanum BbigeneHne Esponenckum  Coro3om
600 MNH eBpPO MAKPO(MHAHCOBOW NOMOLLM, a TaKXe MoAnucaHue co BceMupHbIM 6aHKOM
cornaleHus o npefoCTaBNeHNMN AOMNONHUTENbHOrO huHaHcMpoBaHusa (300 MnH fonn.), KoTopoe
6yneT HanpaBfeHO Ha nNpeojoneHue MOCNeACTBUN naHgemuun. [pUTOK BantoTbl TaKxke
obecneunmnu Hepes3nAEHTbl, aKTUBHO CKynasBwue 06nUraunm BHYTPEHHEro roCyfapCTBEHHOro
3aMMa Ha MepBUYHbIX aYKUMOHAX MuHuctepctBa (huHaHCOB YKpauHbl. Ewe ogHum cakTopom
CTano o6bABNEHME NOKAAYHA € 8 N0 24 sHBapsA 2021 roaa, CNOCO6CTBOBABLLEE CHKEHUIO CNPOCa
Ha BaNOTy CO CTOPOHbI KOMNAHU-UMNOPTEPOB (0COBEHHO pUTENNepos).

CornacHo paHHbiM HaumoHanbHoro 6aHka Pecnybnukm MongoBa, B aekabpe neu PM
yKkpenucs Ha 0,3%, B pe3ynbTaTe K KOHLy 2020 roga koTupoBka USD/MDL cnoxunacb Ha ypoBHe,
COMOCTABMMOM C MOKa3aTesiem Ha Ha4yano roga. B ycnoBusx oTHOCUTENbHO CTabUNbHOW CUTYaL MK
Ha BaNOTHOM PbIHKE W PErynsapHOM NpUTOKe BantTbl NO COCTOAHUIO Ha 31 Aekabpsa 2020 roaa
06BbEM OhUNLMANBbHBIX Pe3epPBHbIX aKTUBOB 6AHKA AOCTUI MAaKCMManbHOW OTMeTKM 3a 30 net -
3783,5 max gonn. (+2,8% B aekabpe u +23,7% 3a 2020 roa). YeenunueHne akTUBOB B KOHLE roaa
CBA3AHO C perncrpaunen KpeanToB U rPAHTOB Ha Cymmy 59,3 MiH gonn. B nonb3y MMHuUCTepCTBa
(pvHaHcoB PM Ans WHBECTUUMOHHbIX NPOEKTOB. bonbwasa ux 4yacTb 6bina NoOAyyvyeHa oOT
EBpONenckoro MHBECTULMOHHOIO 6HaHKa (50,0 mnH pgonn.), oT MexayHapogHOW accoumaumm
PasBMUTMA B paMKax NPOeKTa NoAAepXKN NPorpamm JOPOXHOTO cekTopa (3,8 MH J0NN.), @ TaKKe
OT MeXayHapoAHOW accouMauun pasBUTMA HA peann3auuio NPOeKTOB pearnpoBaHUs Ha
ypes3BbluallHble CUTyauuu, CBsi3aHHble C naHgemuen COVID-19 (3,7 mnH ponn.). B pamkax
nHTepseHunn HBM npuobpeén Ha BanTHOM pbiHKe 41,0 MaH gonn. OQHOBPEMEHHO C 3TUM
BCMeACTBMe YKpenneHus BantoT, BXOAALWMX B COCTAB Ba/lOTHbIX pe3epBOB, MO OTHOLWEHU K
ponnapy CLUA, pe3sepBbl BO3POCNU HA 34,5 MnH gonn.



