MAKPO3KOHOMUWYECKWUIA OB30P" CeHTA6pb 2021 ropa

OpraHusauma 3KOHOMUUYECKOro coTpyaHuyectsa U passutua (O3CP) B KOHLUE CeHTA6pS
NOHM3KUMA NPOrHO3 POCTa MUPOBOMN 3IKOHOMUKM Ha 2021 rog A0 5,7%, C 0XXnaaswnxcs paHee 5,8%.
Mo oueHKam 3KCMepToB, BOCCTAHOBNEHME rMO6aNbHON 3KOHOMUKM OCTAETCA HEPABHOMEPHbIM,
yTO noABepraeT psAy PUCKOB KaK pa3BuUTble CTPaHbl, TaK U rocygapcresa ¢ hopMUPYHOLWMMACS
pbiHKamu. CornacHo pacyétam, 06bEM mupoBoro BBIl K HacTosiLeMy MOMEHTY NpeBbICUN
AOMAHAEMUNHBIN YPOBEHb, OAHAKO BO MHOMMX CTPaHaX, 0CO6€HHO C (DOPMUPYIOLLMMCA PbIHKOM,
roe Temnbl BaKUMHALMM OCTAOTCA HU3KUMKU, OTCTaBaHME OT JOKPU3UCHbIX NOKa3aTenen Kak no
06beéMy BBI, Tak M MO 3aHATOCTU coxpaHseTcsa. Kak oTmeuaeTcs B [AOKNajae opraHusauum,
NOBbIWEHNE LLEH HA Cbipb€ U rnobanbHON CTOMMOCTM dpaxTa Ao6aBAseT npumMepHo 1,5 n.n. K
rogoBoOMy TeMMNy pocTa NOTPebuTenbCKUX LLeH B cTpaHax bonbwon aaguatku. K koHuy 2021 roga
OH COCTaBWUT 4,5%, a K gekabpto cneayowero roga 3amegnutca Ao 3,5%, uto CBuAeTeNnbCTByeT O
NpeBbllEeHNN YPOBHEW, OTMEUABLINXCSA A0 NAHAEMUN.

'TOBAPHBIE PbIHKU

Fas. Ha MUPOBOM pblHKE 3HEpProHocuTenen CO BTOPON MONMOBMHbI neTta uKcMpyeTcs
CTpPeMUTENbHbIN POCT LEeH Ha NPUPOAHDLINA ras. [0 OLEeHKe 3KCMepToB, BeAylWMM cTan ¢akTop
NcTolWeHnsa 3anacos rasa B xpaHunuuwax Asuum, CLUA n Esponbl. lpy 3TOM LieHbl Ha ra3 B EBpone
Hauanu pacTu ewe B anpene 2021 roga n ¢ Tex NOp NOAHANMUCL B BOCEMb pa3. CTOMMOCTb rasa B
EBpone c Hauana aBrycta QUKCUpPyeTca Ha PEKOPAHbIX YPOBHSX: B CepeAuHe CeHTAGpA BnepBbie
B UCTOPUM OHA AOCTUINA OTMETKMN B 600 AoNN. 3a TbIC. Ky6. M 1 e)XefHEBHO TeCTUPOBAnNa HOBble
MaKCUMyMbl, B 06LLeN CMOXHOCTM MOBbICMBWINCL 60onee uem B 2,5 pa3a. Eeé poct onpepenanu
yCTaHOBMBLUAsACA 6e3BeTpeHHadA norofa, KoTopas nMpuBena K 3HAUMTENbHOMY MafeHuto
BeTporeHepauun, HU3KN ypoBeHb 3aMOIHEHHOCTU KOHTUHEHTANbHbIX MOA3EMHbIX XPaHUINLY,
rasa (MXI) B npeaaBepnMn OTOMUTENbHOMO CE30HA, HEXBATKA CXKMXXEHHOro NMPUPOAHOro rasa u
yrns, a Takke HeonpegeneéHHoOCT CO CPOKaMU 1 06bEMamMM NOCTaBOK MO HOBOMY ra3onpoBoay
«CeBepHbln MOTOK - 2». lMpuunHOW peKkopAHbIX LeH Ha ra3 B EBpome Takke sBnseTcs
nnéepanm3auus aToro poiHka B EC. Mo pacuétam Accoumauum ra3oBon MHGpacTpykTypbl EBponbl,
MXI 3anonHeHbl NPUMEpPHO Ha 75% — AeCATUNETHUA MUHUMYM. O COCTOAHUIO HA YTPO 6 OKTA6PSA
ero CcToumocTb gocturna 161 eBpo 3a MBT/u (nopﬂ,uKa 1970 gonn. 3a TbiC. Ky6. m). OfiHaKO yXKe K
KOHLY AHA 6 OKTA6PA LeHa pe3Ko ynana Ha 600 gonn. 3a TbiC. Ky6. M, (haKTUYEeCKN BEPHYBLIUCH K
npeabiayLLMM YPOBHSAM. IKCNEePTbl CBA3bIBAIOT 3TO C aKTUBHOM no3uumen Poccunckon Gegepauun
no AAHHOMY BOMPOCY U 3asABMEHUAMMN O €€ FOTOBHOCTU NMPeANnpPUHATD Mepbl MO HAPALWMBAHUIO
nocTtaBok rasa B Espony.

Hedhmb. B TeueHmne ceHTA6PA HAa He)TAHOM 80,0
pbIHKe npeo6nagana nosbiLIaTeNnbHas 650
anHamuka (+9,6%, Brent). B pesynbtate BO '
BTOPOM  MONOBMHE  MmecAua  kKotuposku 30,0
npuénm3nnuncb K MaKCUManbHbIM 35 o
nokasartefnsim, OTMeYaBLIMMCA B OKTa6pe 2018 200

roga (80 gonn. 3a 6app.). MpenmyLLeCTBEHHO UX
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WHBeCcTOpbl NO3MTUBHO BOCMPUHUMANK WU

Puc. 1. Liena Hegpmu mapku Brent, donn.

! maTepuan MOATrOTOBMIEH HAa OCHOBE WHMOPMALMOHHO-AHANUTUUYECKUX MATepuanoB MUHUCTEPCTB
3KOHOMWNUECKOr0 Pa3BUTHKA, CTATUCTUUECKNX BEOMCTB U LeHTPaNbHbIX 6AHKOB COOTBETCTBYIOLMUX CTPaH, a
TAKXKe IKCNEPTHBIX OLEHOK MEXAYHAPOAHbIX OpraHM3aLni



oTuétbl OMEK u MexayHapoaHoe 3Hepretuueckoe areHTcteo (M3A), B KOTOPbIX, BOMpeKu
OXWUAAHUAM, He 6blNN 3HAUUTENBHO YXYALWEHbI NPOrHO3bl NO cNpoCy. luHaMmnkKe cnocob6CcTBoBaN
TaKXe AaHHble O CHMXeHun 3anacoB HeTn B CLUA. POCT KOTMPOBOK HepTn nogaepxmeancs u
JHepreTUYecKMm Kpnusmcom B EBpone, NpOBOLUPOBABLUNM NOBbIWEHNE LLEH HA IHEPTrOHOCUTENN.
Mo cocTosiHMIo Ha 30 ceHTAGPA cTOMMOCTb Hed)TU cocTaBuna 78,5 gonn. 3a 6app., uto Ha 51,5%
MPeBbICUMIO MOKas3aTeNb Ha Hauano Tekyuero roga (puc. 1). 6 okTA6psa oHa gocTurna 81,1 gonn.
(+56,5% Kk 01.01.2021).

YépHbie memannbl. Ha pbiHKe METannoB gg o
MPOAOMIKUNINCH Kone6aHus LLeH
OTHOCMTENbHO Y3KOM WHTepBane ¢ He6oMblION
TeHAeHUMen K noHmkeHuwo B Typuum un 620,0 1
3anagHbix cTpaHax. MpoussoauTeNnu apmMaTypbl 500,0
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apmaTtypbl Ha KOHeL, CeHTA6pa onycTunacb Ao Puc. 2. Lilena apmamypbl u KQMaHKu
675 ponn. (-1,1% K 01.09.2021), a KaTaHKK, Nocne Ha poiHke Typyuu, donn.

YMEPEHHOro COKpalleHus, K 30 CeHTA6pA BOCCTAHOBMNACb A0 YPOBHS Ha Hauano mMecsaua -
770 ponn. (puc. 2). C Hauana roAa LeHbl NOBbICUNNCL Ha 5,5% 1 1,7% COOTBETCTBEHHO.

3epHoeble U macnuyHbie Kynbmypbl. B 300,0 - - 950,0
YKpanHe 3aKkynouyHble LeHbl Ha MWeHUUy 3a
CeHTA6pb noBbicUAUCb Ha 59% (+14,0% K
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cemeHa noAcCo/THeYHnKa (I'IpaBaFI OCb)
OLeHKaM cneuunanuncTos, 6bIN cobpaH Puc. 3. LieHa 3epHO@bIX U MAC/UYHbIX KYy/1bmyp
PEeKOpAHbIN YypOXaln, OAHAKO, B TEKYLLEM roay Ha pbiHKe YKpauHbl, 0on.
OTMEUEHO YMeHbLUeHMe J0NN NPOAO0BOJIbCTBEHHOW MIWEHMWLbI, YTO CTUMYIMPOBANO POCT LEH Ha
Hee.

C aKkTMBM3aumen yb6OpOUHOUW KamnaHuu cTano 6onee 3ameTHbIM LEHOBOE [ABMXEHMUE Ha
pblHKE APYTUX 3epHOBbIX KyNnbTyp. Tak, BBUAY YMEHbLUIEHNSA CNPOCA NOTPebuTenemn n BO3pocCLLero
06BbEMA NPeANnoXeHUsl, HA pbiHKe YKpauHbl hypaXkHbIN AUMEeHb 3a CEHTAGpDb nogewesen Ha 2,0%
(+15,0% K 01.01.2021), @ CTOMMOCTb KYKYPY3bl, CHIKABILASAACA B TeUEHMe MecsLa, BepHynacb K
NnoKasarTensaMm Ha HA4Yano ceHTa6psa (+12,3% k 01.01.2021).

B TO Xe Bpems 0OTMeUeHO yA0opOoXaHUe CeMAH NOACONHeYHUKa Ha 11,5% (-12,9% Kk 01.01.2021).
JlaHHbIN TpeHA BO MHOrOM MOSICHAETCA CTpPeMNeHueM nepepaboTUMKOB MpuBnevb 6Gonbliee
KONMYECTBO MPEeANOXeHU B YCNOBUAX HEAKTUBHOINO MOCTYMNEHUS MACAMYHOW KyNnbTypbl Ha
PbIHOK NO NPUYNHE CMELLEHNSA CPOKOB YOOPKMN.



MAKPOCTATUCTUKA

Kumau. B Kuntae B aBrycte Habnwoganocb 3amefneHne pocTa  OCHOBHbIX
MaKpPO3KOHOMUYECKUX MOoKasaTenen. BBuay npaButenbCTBEHHOW MONUTUKM AekapboHM3auum,
npo6nem C MNOCTaBKamMu 1 TMOBbIWEHWEM LEeH npou3BoauTener Temnbl HapawmMBaHUA
NPOMbILLIMIEHHOrO NPOU3BOACTBA B rO4OBOM BblpaXXeHUU COXUNUCb HA YpOBHe 5,3%, uTo Ha
1,1 n.N. MeHblUe, yem B uione Tekyuwero roga. O6bEM BbiNycka B 06pabaTbiBaloWeM CeKTope
yBenuuuncs Ha 5,5% r/r, a B ropHoo6bIBatoLLeM CEKTOpe — Ha 2,5% r/T. 3a 8 mecaues 2021 roga
COBOKYMHbIV NOKa3aTenb pacwmpuncs Ha 13,1%.

Ha cdoHe HoBbix Bcnbiwek COVID-19 n BBeAeHMA NOKAAYHOB PO3HWUYHbIN TOBApoo6opoT
BO3POC HA 2,5% r/r (-6,0 n.n. K ntonto 2021 roga) - MUHUMANbHOIO 3HAYEHUA C aBrycta 2020 roga.
Mpoaaxun yCTPONCTB CBA3M COKPATUNNCD Ha 14,9% r/T, aBTOMO6UNEN — Ha 7,4% r/T, oaexabl — Ha
6,0% r/r. B To xe BpeMs peann3auns BeNNPHbIX YKpaLleHWid NoBblcMNach Ha 7,4% r/r, me6enn
- Ha 6,7% r/r, CTpOMTENbHbIX MaTepuanoB — Ha 13,5% r/r. 3a nepuog C AHBapA Mo aBrycT
po3HUYHadA Toprosns B Kutae ysennumnacb Ha 18,1%.

WHnAumna B aBrycte 3ameannnach 0 HAMMeHbLUEro nokasartens 3a naTb mecaues - 0,8% r/r
(-0,2 n.n. Kk wonwo 2021 ropa), Ha (boHe CHMWKEHMA UeH Ha nNpOoAYKTbl MNUTAHMUA
(-4,1% r/r), ChOpMMPOBAHHOrO rNaBHbiM 06PAa30OM MOA BAUAHWEM YAELWIEBNEHUSA CBUHUHDI
(-44,9% r[r). B To e BpemMs HENpPOAOBONbCTBEHHbIE TOBapbl MNogopoxanu Ha 1,9% r/r,
notpe6buTenbckue ToBapbl — Ha 0,3% r/r, ycnyru — Ha 1,5% r/T.

Mpocuunt Toprosoro 6anaHca Kutas cocrasun 58,3 mapa gonn., UTo ABNAETCA HaMb6ONbLWIMM
nokasaTenem C AHBapsa Tekywero roga. OTHOCUTENbHO 3HAauveHus aBrycta 2020 roga ero 06bEM
yMeHbLNACA Ha 1,0%. IKCNOPT pacwmpuncsa Ha 25,6% r/r (go 294,3 mnapa Aonn.), UMNopT — Ha
33,1% r/r (mo 236,0 mapa gonn.).

be3paboTuua octanacb Ha ypoBHe npeabiayliero mecaua — 5,1%. 3a 8 mecsiyes 2021 roga B
ropojax cTpaHbl 66110 CO3AaHO 9,4 M/TH HOBbIX paboumMX MeCT, UTo cocTaBmno 85,3% OT roaoBOro
LeneBoro nokasarens.

CLIA. BBuagy npuUOCTAHOBKW paboTbl HedTeaobbiBalOWMX U HedTenepepabaTbiBaloWMmMX
NpeanpuATAA B KOHLE aBrycta M3-3a yparaHa, poct 06b€MOB MPOMbILLIIEHHOTO NPON3BOACTBA B
CLUA 3ameanunca Ao 59% r/r (-0,7 n.n. k uono 2021 roga). B Ao6bIBAOWMX OTPACNAX BbIMYCK
pacwmpunca Ha 10,3% r/r, B nepepabaTtbiBaloLL,en NPOMbILLNEHHOCTN — Ha 5,9% r/T, B chepe raso-
1 3NEKTPOCHABXeHUA — Ha 2,1% T/T.

MoBbiwaTenbHas ANHAMUKA NOTPeO6UTENbCKUX LeH, HAbntoaaswanca ¢ gekabps 2020 roga, B
aBrycTe npepsanacb, MHPNAUNOHHOE AaBNeHUe CHU3UNOCh Ha 0,1 n.n., coctaBuB 5,3% r/r. CmeHy
BEKTOpa MoKasaTesns 3a4afi0 MeHee 3HAuuTeNbHOE MOBbIWEHNE CTOMMOCTU MNOAEPXKAHHbIX
NIerkoBbIX W rpy30BbIx aBToMo6unen (Ha 31,9% r/r nocne pocta Ha 41,7% r/r B none), a Takxe
TPAHCMOPTHbIX ycayr (Ha 4,6% NpoTuB 6,4%). Mexay TeM YCKOPMIUCb TeMrbl POCTa LEH Ha
npoayktbl nutanmua (c 3,4% r/r po 3,7% r/r), HoBble aBTomo6unu (c 6,4% r/r oo 7,6% r/r),
3HeproHocutenu (c 23,8% r/r po 25,0% r/r). COXpaHeHWI0 BbICOKOro yposHA CUMLE
cnocob6ctBoBany 3gekT «HM3KoW 6asbl» 2020 rofa, BOCCTAHOBMEHUE 3KOHOMUYECKOW
akTuBHOCTU B CLUA, yaopoxaHue CbipbeBbiX TOBAPOB U COXpaHAWLWMecs Npobnembl B Lenovkax
NOCTABOK, KOTOPbIe BbI3bIBAOT AeULUT NpeanoXeHus.

B aBrycte temn pocta 06bEMA po3HMUHOW ToproBnu B CLUA COXpaHWICA HA YpPOBHe
npeabiayuiero mecaua — +15,1% r/r. Mo oueHKaM 3KCNepToB, AUHAMUKY MOAAEPXKAN0 HAyano
yuebHOro rosa, BbinaaTbl HAIOFOBbIX NbrOT HAa A€TeN OT NPABUTENbCTBA, @ TAKXe NOBbILWEHNe Ha
4,3% cpeAHen noyacoeown 3apaboTHon nnatol (30,73 gonn.). Mpoaaxu oaexabl ¥ akceccyapos
yBenuuunucb Ha 38,8% r/r, me6enu — Ha 15,6% r/r, NPpoMbllLAEHHbIX TOBAapoB — Ha 15,5% r/T.
WHTepHeT-TOproBns paciimpunach Ha 7,5% r/r.

2 CBOD,HbIPI nHaekc I'IOTpe6I/ITEfIbCKI/IX ueH



be3spaboTuua B aBrycte CHU3MNacb NO CPAaBHEHUIO C YyPOBHEM utonsa Ha 0,2 n.n., 4o 5,2%, a
UYNCNO 3aHATbIX YBeNNUNNOCb Ha 235 ThiC.

Mo utoram 3acenaHusa QdegepanbHon pesepBHoi cuctembl (OPC) CLUA, cocTosslierocs
21-22 ceHTA6PSA, NPOLEHTHAA CTaBka Nno defepanbHbIM KpeAUTHbIM CpeAcTBaM COXpaHMNach B
AnanasoHe ot 0% 10 0,25% rofoBbliX, 2 06EMbI €XKEMECAYHOr0 BblKYNa akTUBOB — B 06LLeN Cymme
120 mnpa gonn. B To e BpeMs npeacTaBUTeNn perynatopa oTMeTuu, YTo, BO3MOXHO, YXe Ha
cneayoulem 3acefaHuu (2-3 Hosbpsa) 6yaeT MNPUHATO pelleHMe O CcTapTe CBOpPayYuBaHMA
NpPoOrpammbl KONIMYECTBEHHOro cmsaryeHns. Kpome toro, @PC moXeT HauaTb COKpaLleHuMe BbiKyna
aKTMBOB B HOA6Gpe B c/yyae NOCTYM/EHUA MNONOXMUTENbHbIX AAHHbIX MO PblHKY Tpyaa. He
NCKNIOYEHO, YTO OHa MOXET 6biTb 3aBepLIeHa K cepeanHe 2022 roaa.

OPC TaKXe 06HOBMNA NPOrHO3Hble NapameTpbl. Tak, B YAaCTHOCTK oLeHKa pocTa BBIM CLUA Ha
2021 rog 6bina NOHMXeEHA A0 5,9%, Torga Kak B MOHe oXxuaanocb 7,0%. bespaboTuua, cornacHo
HOBbIM [aHHbIM, COCTaBUT 4,8% (paHee - 4,5%), a ypoBeHb uHnAUUN - 42% (3,4%
COOTBETCTBEHHO).

Eepo3oHa. NoTpebutenbckne LeHbl B €BPO30HE B aBrycTe yBenmumnucb Ha 3,0% B roqoBom
ucuncnenum (B none - 2,2% r/r). Takum o6pa3om, MHMONALMA YCKOPUNACb O MAKCMMANIbHOTO
3HaueHNa NoYTM 3a JecsaTunetme — c Hosibpa 2011 roga. E€é auHamuky onpepenunu 3 ekt
HU3KOM 6a3bl CPABHEHUS, CTabUNbHOE BOCCTAHOB/IEHNE BHYTPEHHEr0 CNPOCca M SKOHOMUKHK CTPaH
pernoHa nocne NaHAEMMNHOrO LWIOKA. POCT LEeH Ha NpPOAYKTbl MUTAHUSA, aNKOronb U TabauHyto
npoaykumio coctaBun Ao 2,0% r/r, ueHbl Ha 3HEProHOCMTeNN MOBbICUNCD Ha 15,4% T[T, ycnyru
nogopoxanu Ha 1,1% r/r. B ctpaHax EC CUML, cnoxunca Ha ypoBHe 3,2% r/r (+0,7 n.n. K uonio
2021 roaa). Huskoe NHNALMOHHOE AaBNeHne B aBrycte Habnwoganacb Ha 0. ManbTa (0,4%r/r), B
Mpeuun (1,2% r/r) n Noptyranum (1,3% r/r), Bbicokoe — B IcToHUM, [IuTee v Monblwe (No 5,0% r/r
B KaX[O0W N3 CTPaH).

Ha pbiHKe Tpyaa c heBpans Tekylwero roga UKCMpyeTcs CTabunbHOE CHWKEHUE YPOBHSA
6e3paboTuLibl, KOTOPbIA MO UTOram aBrycra coctasun 7,5% (-0,6 n.n. K aerycty 2020 roaa). Mo
oueHkam EBpocTaTta, 12,2 MAH 4Yen. Yyncnunucb B cratyce 6e3paboTHblX, UTO Ha 1,9 MAH uen.
MeHblle 3HauyeHWA aHanormyHoro mecsdua npegbigywero roga. Cambie BbICOKME MNoOKa3aTenu
dukcuposanuco B UcnaHum (14,0%), Fpeunn (13,2%) n Utanuu (9,3%), HU3Kue - B Yexun (2,9%),
HugepnaHgax, Ha 0. ManbTa (3,2% B Kaxmon u3 ctpaH) u Nonbue (3,4%).

Mo utoram 3aceganus, ELLB 3aaBun, 4to KNoUEBbIE CTAaBKN N 06HEM IKCTPEHHOW NPOrpammbl
BbIKyna akTusosB Pandemic Emergency Purchase Programme (PEPP) ocTaHyTcs 6€3 n3MeHeHu.
AKTyanbHbIi NPOrHO3 MHMAAUUKM Ha 2021 roa nosblilweH A0 2,2% € 1,9%. C y4ETOM OLLEHKMU
thmHaHcoBbIX ycnosun n guHamukn CUML, CoBeT ynpaBnsowmx npnusHan, 4To NOKynka akTueoB
MOXXET OCYLEeCTBNATbCA 601ee yMepeHHbIMU TEMMAMUK, YEM B Npeablaylimne ABa KBapTana.

Pa3BepHYBLWNIACA 3HEPreTUYECKMN KPU3NC onpeaennn pocT LeH Ha 3NeKTPO3Hepruio, uto
nocTaBuno nog yrposy (YHKLMOHMPOBAHWE JIHEProEMKUX CEKTOPOB MPOMbILIIEHHOCTU
(npon3BOACTBO LeEMeHTa, YA06PEHNIA, MeTannypruyeckon MNPoayKuUM M npou.). B AaHHbIX
YCNOBUAX HEKOTOpPbIE U3 3TUX NPOU3BOACTB MOMYT BPEeMEHHO NMPUOCTAHOBUTbL AeATEeNbHOCTb UK
CYLWEeCTBEHHO COKPATUTb 06 bEMbI BbIMyCKa.

Poccutickas @edepauus. Mo oueHke MMHUCTEPCTBA 3KOHOMUYECKOTO pa3BuTus Poccnickon
®enepauun, BBIM 3a aBryct 2021 roaa yBenunuuncs Ha 3,7% r/r, a 3a 8 MecsLeB TeKyLEro roja Ha
4,7%. IHAYCTPUanbHbIA BbINYCK 3@ aBryct 2021 roga pacwmpunca Ha 4,7% r/r (nocne 7,2% r/r B
nione®). POCT Npon3BOACTBA Ha NPeanpuATUAX 06pabaTbiBaloOLEe NPOMbILLIEHHOCTA COCTaBU
3,1% r/r. OCHOBHOW BKMag B ero (popmupoBaHWe BHeCNM oTpacnu nuuiesoi (+6,6% r/r),
aepesoo6pabatbiBatolienn (+9,5% r/r) NPOMbIWAEHHOCTH, @ TaKXe XMMWUYECKOro KoMmmnekca
(+7,7% r/r). Do6blua NONE3HbIX MCKOMAEMbIX BO3POCAA Ha 6,4% r/T.

3 B COOTBETCTBMM C PernameHTom paspaboTku u nybnukauun aaHHbix (npukas Poccrarta ot 18.08.2020 .
NC 470) no NpoM3BOACTBY W OTrpy3Ke NPOAYKLMM U AUHAMMKE NMPOMbILINIEHHOrO NMPOU3BOACTBA YTOUHEHDI
JaHHble 3a unonb 2021 roga



OTpuuaTenbHbI BKNAA BHEC/IO CeNbCKOe X03AMCTBO: NafieHne BbiNycka OTpacnu B aBrycre B
roooBOM BblpaXkeHuu coctaBuno -10,1% r/r. Ha nokasaTenax HeraTUBHO CKa3blBanucb 6onee
cnabble pe3ynbTaTbl YGOPOUHOM KaMMaHuUK Tekywero roaa. Mo aaHHbiM MegepanbHON Clyx6bl
rocyfapCTBEHHOM CTATUCTUKKM, NOKa3aTtenu cb6opa 3epHOBbIX U 3epHO6060BbIX KynbTyp nNO
COCTOSAHUIO HAa 1 CeHTAGPA (oxBaTbiBalOT BCE KaTeropuu xoss NCTB) 6bINK Ha 9,6% HUXKE, YeM ro0M
paHee, no kaptodento — Ha 6,0%, No oBowWwam — Ha 5,0%.

fogoBas uMHGNAUMA NO UTOram aBrycta gocturna 6,7%, 4to ABNAETCA MAKCUMANbHbIM
ypOBHEM 3a nocnegHne nATb net. Brtopom Mmecsu nogpag B Poccum  ueHbl  Ha
HEenpo0BO/IbCTBEHHbIE TOBApbl PACTyT 6bICTPee, UeM HA NPOAOBONbCTBEHHbIE: 7,9% /T NpoTUB
7,7% [T COOTBETCTBEHHO. YCnyru noaopoxanu Ha 3,8% r/r. bonblie Bcero B NpoA0BO/IbCTBEHHOM
KaTeropuu BblpoC/nu B LeHe caxap (+38,2% r/r), nogconHeunoe macno (+27,3% r/r), KypuHoe msaco
(+19,8% r/r) n anua (+15,4% r/r).

Ha noTpe6uTeNbCKOM pbiHKE 060POT PO3HUYHOM TOProBNAWM pacwmpunca Ha 53% r/r.
MoaaepXXKy CNpocy OKa3blBaloT AOMOMHUTENbHbIE BbINIAThl Ha AETEN LWKOMbHOIO BO3pacTa, a
TaKXe MeHCUOHEePaM N BOEHHOCAYXAaLLMMm.

B aBrycte npoao/mKunocb CHUXeHWe ypoBHA 6e3paboTuubl: A0 4,4% OT pabouyen Cunbl
npotuB 4,5% B wuone. YNCNEHHOCTb 3aHATbIX MPAKTUUYECKU nNpubnusnnacb K YPOBHIO
aHanormyHoro mecaua 2019 ropa: 72,3 MNH UYenoBeK MO CPaBHEHUIO C 72,5 M/IH 4yenoBek
(70,5 mnH uenosek B aBrycre 2020 roga).

BaHK Poccumn npoaomKnA LMK Y)KECTOUEHUS AEHEXHO-KPeaAUTHON NONUTUKM M NOBbICUN B
KOHLLe NepBOMN AeKaabl CEHTABPA KtoueBy CTaBKy ewe Ha 0,25 n.n. - ¢ 6,5% A0 6,75% rogoBbIX.
JT0 nATOe eé yBenuueHue noapsa. Mo 3asBneHnto perynsatTopa, BKNag B MHMNALMIO CO CTOPOHbI
yCTONUMBLIX (PaKTOPOB OCTAETCHA CYWECTBEHHbIM B CBA3M C 60see GbICTPbIM paclIMpPeEHUEM
CNpoca No CPAaBHEHUIO C BO3SMOXHOCTAMM HapaLLMBAHNA BblMyCKa. B 3TUX yCNOBUAX M C YUETOM
BbICOKMX WHMNALMOHHDBIX OXWAAHWW 6anaHC PUCKOB AN MHANAUMM CMEWEH B CTOPOHY
NPONHMNALNOHHDIX, YTO MOXET NPUBECTU K 60/1ee NPOACIHKUTENbHOMY OTKIIOHEHUIO MHAALUN
Beepx oT uenu (4%). Mo oueHKe MUHUCTEPCTBA 3KOHOMWUYECKOrO pasBuTUA Poccuinckon
depepaunm, K KOHLY roga oHa coctaBuT 5,8%.

VkpauHa. O6bEM NPOMbILWIEHHOrO0 NPOU3BOACTBA B YKpanHe B aBrycte Bo3poc Ha 0,6% B
rofoBOM BblpaXeHuu, yto Ha 0,4 n.n. NpeBbICUNO NOKa3aTenb Npeablayliero mecaua. ysenmunnca
BbINYCK Ha nepepabatbiBaowmx npeanpuatiax (Ha 2,2% r/r) m B cdepe cHabxeHus
3NEeKTPO3Hepruei, Napom N KOHAWLUOHUPOBAHHbIM BO3AyxoM (Ha 0,2% r/r). Mpu 3Tom B
Ao6biBaloLLer NPOMbIWNEHHOCTY 3aMKCUPOBAH Cnag Ha 2,5% r/r. Bcero 3a BoceMb MecsLeB
COBOKYMHbIV NOKa3aTenb pacwmpunca Ha 1,7%.

Bropon mecsiy, nogpag HabnaaeTca pocT B rMABHOM 3KCMOPTHOM OTPACAM — B CE/TbCKOM
Xo3aucTBe. B yactHocTu, no utoram 8 mecaues 2021 roga Npon3BOACTBO YBENNYNNOCH Ha 8,4%. B
pacTeHneBOACTBE BbINYCK pacwupunca Ha 14,8%, a B XNUBOTHOBOACTBE, HAMNPOTUB,
3a()MKCMPOBAHO COKpaLLeHMe Ha 4,8%.

B aBrycte 2021 noTpe6butenbckas MHMONAUUA B rO4OBOM U3MEPEHUWN OCTanacb Ha ypoBHe
npeabigywero mecaua — 10,2%. CoxpaHeHue TapudoB Ha 3NEKTPOIHEPruio AN HaceneHwus,
yKpenneHne o6MeHHOro Kypca n 60nbluoe nNpeanoXeHne ce30HHbIX NPOAYKTOB HUBENUPOBANu
BbICOKME TeMIMbl YAOPOXKaHUA Tonnmea. POCT LileH Ha NPOA0BOIbCTBEHHbIE TOBapbl YCKOPUACA A0
122% r/r. Toa BAWAHWEM YCTOWUYUBOTO MNOTPEOGUTENbCKOrO CMpoca W MOBbIWEHUS
NMPOM3BOACTBEHHbIX U3LepXeK 6u3Heca Tapubl Ha yCnyrm NoBbICUANCH HA 8,4% r/r. CTOUMOCTb
HenpoAOBOJIbCTBEHHbIX TOBAPOB BO3pOCna Ha 1,7% r/T.

CoxpaHeHU0 BbICOKMX TEMMOB NOTPEOUTENbCKON aKTUBHOCTM CNOCO6GCTBOBANO NOBbILIEHME
cpeaHen 3apaboTHOM NnaTbl KAK B HOMUHANbHOM (+22,3% r/r, 10 13 997 rpH), TaK 1 B peanbHOM
(+10,9% r/r) BbipakeHWn. B pe3ynbTaTe PO3HWUHbIA TOBAapOO6OPOT B aBrycTe yBenMUmUICa Ha
9,6% r/r(-0,5 n.n.).

B Hauane ceHTAbps [lpaBneHne HaumoHanbHOro 6aHka YKpawWHbl MPUHANO peleHue
NOBbICUTb YUETHYIO CTaBKy Ha 0,5 n.n., 40 8,5% roaosbix. C uenbio ycunennsa spcekra ot e€ pocta



N CAEPXUBAHUA WHMNAUUM PerynaTtop CBOPAYMBAET AHTUKPU3UCHbIE MOHETapHble Mepbl: C
Hauana IV kBapTana 6ygeT npekpaweHo MNpoBeAeHWe Onepauun  [AONrOCPOYHOrO
pedMHaHCPOBAHNA U NPOLEHTHOrO CBOMA.

MoBbllWEeHNe MUPOBbLIX LeH HAa ra3 C YYETOM KOHDBIOHKTYPbl pbiHKA YIS CNpOBOLMPOBANO0
pe3Knn PoCT LEH B IHEPreTUYeCcKoM cermeHTe. [laHHasA AUHAMUKA OTPA3MUTCSA U B CEHTAOPbCKOM
nokasartene uHnaunun. B nocnegHnx yncnax cCeHTA6pA yKpanHCKMe ra3ocHabxatume KomnaHum
06HapoaoBany MecsiyHble Tapudbl Ha ras, KOTopble 6GbiKM NOBbIWeEHbI B 1,5-2 pa3a B pasHbixX
rasoBbiXx KOMMaHusXx. B cBOW ouepeab y nNpPOM3BOAUTENEN 3NEKTPUUECKOW 3IHEepruu,
OCYLLEeCTBAAOWMX OTNYCK, BO3HUKAET Aeduunut 060pOTHLIX CPeACTB. B pe3ynbTate cpeaHas LeHa
MOKYNKWN 3N1eKTPO3HEpPrum Ha ONTOBOM pbliHKe YKpauHbl Bo3pocna k 30 ceHTabps Ao 82,6 gonn. 3a
MBT/u, uTo Ha 10,8% 60nNblle 3HAUEHUA HA KOHeL, aBrycta 2021 roja.

Pecny6nuka Mondoea. CpegHue notpebutenbckue LeHbl B aBrycte 2021 roga B rogoBom
BblPaXeHUN yBennmunnuncb Ha 4,6%, 4to Ha 1,1 n.n. ebilwe nokasaTena npegbiaywiero mecaua un
COOTBETCTBYET LieN1IeBOMYy Kopuaopy HaunoHanbHoro 6aHka Mongosbl (HBM) (5% + 1,5 n.n.). PocT
LLeH CNOXWU/ICA Noj BAUSHMEM NOBbIWeHUs TapucoB Ha ycyru B cpeaHem Ha 1,4% r/T, B To Bpems
KaK CTOMMOCTb HenpoAOBONbCTBEHHbIX TOBAPOB BO3poc/ia Ha 0,6% r/r, a NpoAyKTbl NUTAHWS,
HanpoTus, nogewesenn Ha 1,4%. bnarogaps ce3oHHOMY (hakTopy Cpean NPOAOBONbCTBEHHbIX
TOBaApOB 60/blle BCEro CHU3UNMNCH LLeHbl Ha ap6y3bl U AblHM (-44,9% r/T), nomugops (-33,4% r/r),
MOpKoBb 1 cBekny (-27,1% r/r), kaptodenb (-14,4% r/r). N3 HenpoaoOBONbCTBEHHbIX TOBAPOB
Hanbonee CyleCcTBEHHO U3MEHUNUCb B NpeaaBepun Havana yuyebHOro rofa LeHbl HA LBETH
(+13,7% r/r), onexay ansa aetei (+11,2% r/r), neTckyto 06ysb (+8,6% r/r). Cpeau ycnyr nosbicunach
CTOMMOCTb NYTEBOK B caHaTopuu (+28,7% r/r), CTpaxoBaHWsA aBTOrPaXAAHCKON OTBETCTBEHHOCTY
(+9,6% r/T), XUNNLHO-KOMMYHaNbHbIX ycnyr (+8,0% r/r). Kak n B YKpanHe, poCT MUPOBbIX LieH Ha
ra3 sBNAETCA KaTaNIM3aTOPOM MOBbIWEHUS U NOTPe6bUTEeNnbCKOW WHGAALMK, 4TO HaWAeT
OTpaXeHue B €€ MnokasaTene ye B 6nmkanwee Bpems. YUnTbiBas AAHHYIO NOBbIWATENbHYIO
AVHaMKKy HaumoHanbHbin 6aHK MoOnaoBbl 5 OKTA6PA NPUHAN peLleHre 0 NOBbIWeHUN 6a3NCHON
CTaBKu Ha 0,85 n., 0o 5,5%.

O6bEM AeHeXHbIX NepeBOAOB, MEPeYnCNeHHbIX B aBrycte Ha TeppuTopuio Pecnybnuku
MongoBa, cnoxwunca B cymme 111,6 MAH gonn. Ha NpoOTsHKEHUM NOCNeAHUX TPEX MecAueB
nokasatenu ycTynalwT 3HauyeHUAMm aHanornuyHboix Mecaues 2020 ropa (—8,6% K aBrycry
npeabiaylwero roga). O4HOBPEMEHHO C 3TUM Ha6MIOAAeTCA U MOHWKATENbHAsA BHYTPUrOA0Bas
pmHamuka (-7,1% k uonio 2021 ropa). 3a 8 mecsaues 2021 roaa CYMMa YacCTHbIX TPpaHcgepToB
coctaBuna 940,8 mnH gonn., uto Ha 11,7% npeBbicnNo Nokasartesb AHBaps-asrycra 2020 roga.

I/lHﬂl/lKATOPbI JAE/IOBOWN AKTUBHOCTU B MUPE

PocT MnpoBoro npom3BOACTBA B CEHTAGpe caepxuBanca c6osMy B LENOYKaX NOCTABOK U
HEeXBaTKOW CbipbeBbIX MaTepuUanos. MMob6anbHbI NPOU3BOACTBEHHbIN MHAEKC PMI, paccumTaHHbIN
J.P.Morgan, coxpaHuncs Ha ypoBHe aBrycra TekyLlero roga u COoTBeTCTBOBan WecTuMecAYHoOMY
MUHUMYMY — 54,1 n. W3 31 cTpaHbl, MO KOTOPOW OblNM [OCTYMHbl [AaHHble 3a CEHTA6Pb,
24 3aperucTpupoBaHHbIX 3HaueHus PMI 6onblie HenTpanbHoW oTmeTkn (50,0 n.). Bbicokas
AenoBas akTUBHOCTb Habntoganacb B CLUA, Benuko6putaHunm, IOAP. Moka3saTtenu, cnoxmslmecs
B CTpaHax eBpo30Hbl (B ABcTpuu, Hupepnawmax, Wpnawauw, Wtanuw, Tepmanum, peuun,
Ncnauum, Yexun), onpeaennnu nonoxuTenbHoe COBOKYMHOe 3HaueHue no peruoHy (Taén. 1).
Cnabble pe3ynbTaTbl 3ahUKCUPOBaHbI B Poccun, Mekcmke n B psige ctpaH Asnu.

UHOekc denosoli akmueHocmu & chepe ycnyz, HAXOAAWMNNCA Bbille HENTPANbHON OTMETKM
15 mecsueB noapam, coctasun 53,4 n. (52,8 n. B aBrycre). Poct 6bin 3apernctpuposaH B CLUA,
€BpO30He, BenukobputaHuu, bpasunun, Uugnm n Poccumn. B AnoHnmn n ABctpanun Habnwoganocb
CHWXeHue.




Ta6nuuya 1

WHdekc npouzeodcmeeHHoli akmueHocmu (Manufacturing PMI), n.

Fno6anbHbll| Poccus CLIA Kutan | EBpo3oHa | FepmaHusi| ®paHunsa | Utanus
ceH. 2020 52,4 48,9 53,2 53,0 53,7 56,4 51,2 53,2
OKT. 2020 53,0 46,9 53,4 53,6 54,8 58,2 51,3 53,8
HoA. 2020 53,8 46,3 56,7 54,9 53,8 57,8 49,6 51,5
Jek. 2020 53,8 49,7 57,1 53,0 55,2 58,3 51,1 52,8
AHB. 2021 53,6 50,9 59,2 51,5 54,8 57,1 51,6 55,1
thes. 2021 53,9 51,5 58,6 50,9 57,9 60,7 56,1 56,9
map. 2021 55,0 51,1 59,1 50,6 62,5 66,6 59,3 59,8
anp. 2021 55,9 50,4 60,5 51,9 62,9 66,2 58,9 60,7
maii 2021 56,0 51,9 62,1 52,0 63,1 64,4 59,4 62,3
noH. 2021 55,5 49,2 62,1 51,3 63,4 65,1 59,0 62,2
nion. 2021 55,4 47,5 63,4 50,3 62,8 65,9 58,0 60,3
asr. 2021 54,1 46,5 61,1 49,2 61,4 62,6 57,5 60,9
ceH. 2021 54,1 49,8 60,7 50,0 58,6 58,4 55,0 59,7

B pe3ynbTate komnosumubil uHdekc PMI, XapakTepu3oBaBLINACA C UIOHA TeKyLero roaa
AVHAMUKOWN 3aMefnsoLerocs pocra, B ceHTabpe yckopunaca go 53,0 n. npotus 52,5 n. mecsiLem
paHee.

e
BAJ/TIOTHbBIE PbIHKU

Undekc donnapa CLUA (USDX*) 3aBepwimnn CeHTA6pb pocTom Ha 1,9% (mo 94,2 n. +4,8% K
01.01.2021), MOCKOMbKY MHBECTOPbI HAuanu nepecmaTpuBaTb MPOrHO3bl BEPOATHbIX CPOKOB

Hayana CoKpalleHMs MpPOrpammbl MOKYMKN 1760,0 -
aKTUBOB. TONUKOM K 3TOMY MOCAYXMNNO TO, UTO
pag unedHos OPC CLWA no -npexHemy
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hopmupyrowmmncs poiHkamu. B pesynbtaTe Puc. 4. JuHamuka uHdekca EM Currency,
uHoekc eantom EM Currency® 3a CeHTA6GPb donn. CLUA

cHu3unca Ha 1,0% (0o 1722,3 n., +0,1% Kk 01.01.2021, puc. 4).

Poccutickuti py61b NOAAEPXUBANN NOBbIWEHNE He(TAHbIX KOTUPOBOK, NPOAAXN BANOTHON
BbIPYYKMN KOMMAHMAMKU-IKCNOPTEPAMU ANSA ynnaTbl HANOra Ha A06bIUY NONE3HbIX MCKOMAEMbIX U
POCT K/IOYEBOMN CTaBKU. B TO e BpeMs BO306HOBMBLUAACA CAHKLWOHHAsA PUTOPMKA CO CTOPOHbI
CLUA HeckonbKoO caepxuBana ykpenneHue py6ns PO. B pe3aynbTaTte K KOHLY MecALa Kypc gonnapa
CLUA dvHUWMpOBan Ha oTMeTKe 72,7608 py6. PO (Tabn. 2), uto Ha 0,7% MeHblue nokasartens Ha
1 ceHTA6pPA Tekyulero roaa (-1,5% k 01.01.2021).

CnabocTb €BpOMENCKON BanioTbl Bbi3BaHa couyeTaHMeM (AKTOPOB BHELWHeW cpefbl U
OCO6EHHOCTAMU XO3NCTBOBAHMA €BPO30HbI. K uncny nepBbiXx OTHOCUTCA aKTUBHbIWN CNPOC Ha
ponnap CLWA Ha rno6anbHOM BaniOTHOM pbiHKe. MOCNeaHM OCHOBAH Ha yTpaTe NO3ULUNK
HaLMOHaNbHbIX Mpou3BoauTenen EBponbl nMoj BAUSHUEM TEKYWEN CbipbeBOW KOHDBIOHKTYPDI.
KOHKypeHTHble npeumylLecTBa 6U3Heca CHUXATCA MO Mepe aKTUBHOMO POCTa LLeH Ha HedTb u

# USDX — mHAeKc, noKasbiBawowWwmn oTHoweHne gonnapa CLUA K KOp3MHe U3 LWeCTM OCHOBHbIX BantoT: eBpo,
neHa, GyHT CTEepPNUHIOB, KAaHAACKUWA AoNnap, WBeAcKas KpoHa U WBenuapckun paHk

> WHgekc BanwT CTpaH C (QOPMUPYIOLMMUCA PbIHKAMU OTPaXKaeT O06Lyl0 AOXOAHOCTb 3TUX BanoT
OTHOCUTEeNbHO gonnapa CLWA



ras, yTsxenss ce6ecToMMOoCTb npoaykumu u obecneuymBas nNOBbIWEHNE WHGPAALMOHHbIX
OXMAAHUN B obuiecTBe. B pesynbraTe Kypc eepo 3a CeHTA6pb 0cnab Ha 2,0% (po 1,1579 ponn.,

-5,6% K 01.01.2021).

Ta6nuuya 2
OmdenbHble MaKkponokasamesnu Ka04YeebiX CMpaH - napmuépoe MpudHecmpoebs
uHdnaums, r/r, % Kypc gonnapa CLUA K Hau. BantoTam, AeH. en.
nionb aBrycr N3MeHeHue,
2021 2021 01.09.2021 30.09.2021 %
EBpo3oHa 2,2 3,0 1,1817* 1,1579* 98,0
PymbiHUA 3,8 4,0 4,1756 4,2653 102,1
Monbwa 4,7 5,0 3,8238 3,9925 104,4
Poccus 6,5 6,7 73,2781 72,7608 99,3
YKpauHa 10,2 10,2 26,8928 26,5760 98,8
MonpgoBa 3,5 4,6 17,7087 17,6627 99,7
*eBpo/pgonnap

Ha BantoTHbIX pbIHKAaX PyMbiHMK 1 Monbluy Ha6boAaNacb aHanorMuHas AUHaMnKa KOTUpoOBOK
HaLMOHANbHbIX BasNOT. B 4UaCTHOCTK, 33 CEHTAGPb MO OTHOLWEHWIO K A0NAPY KYPC PYMbIHCKO20
nes ocnab Ha 2,1% (c Hauana roga - Ha 7,5%), a MO/IbCKO20 3/10mM020 - Ha 4,4% (-6,2%
COOTBETCTBEHHO).

[pueHa B ceHTA6GpPe MpeuMyLIeCTBEHHO YKpennanacb, rnaBHbiM 06pa3oM MNoj BAUSAHUEM
BbICOKMX LL€H Ha YEPHbIe MeTan/bl, pyay, 3epPHOBbIE KYNbTypbl, 06€CNeUnBaloLLyX POCT BaNOTHOW
BbIpyUuKU. B pe3ynbTaTe No cOCTOAHUIO Ha 30 CEHTABPSA TeKyLLero roaa Kypc Aonnapa Croxucs
oTmeTKe 26,5760 rpH (-1,2% K 01.09.2021 1 -6,0% K 01.01.2021).

Mondaeckuti neli B TeueHue [ABYX MePBbIX [eKaj MecAua AeMOHCTPUPOBAN AUHAMMKY
yKpenneHus, BNOCNeACTBMU OHA CMeHWMacb MOCTEMNeHHbIM ocnabneHnem. B utore B KOHLE

ceHTA6pa Kypc gonnapa coctasun 17,6627 nen PM, uto Ha 0,3% MeHbLie NoKasaTens Ha Hayano
mecsaua (+2,6% k 01.01.2021).
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unnaums, r/r (nesas ocb)
NPorHo3 nHonaumu (nesas ocb)

cpenHuin Kypc gonnapa (npasas ocb)
= == MPOrHo3 Kypca gonnapa (npasas ocb)
*Kypc eBpo/monn.

Puc. 5. Junamuka CUMNL (%) u kypca donnapa CLUA (Hay. deH. ed.)
HQ PbIHKAX CMPAH - 0CHOBHbIX MOP2068bIX napmHepoe NMMP



