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OCHOBHbIe UTOU Pa3BUTNA

4 o) 2 YuncneHHocTb B 2023 roay 1,43 mnpAa yen. (I mecTo B Mupe) )
TEE HACEMEHME 7
- Hons cenbckoro HaceneHna B 2021 rogy 65%
$11,9 TprH

BBI no MMNC 8 2022 roay (Il mecTo nocne Kutas n CLUA, Poccusi — VI mecTo)

Honsa B8 mmposom BBIT no MINC B8 2022 roagy 7,3% (Kvtait — 18,5%, CLUA — 15,6%)
Dl] BBI CpegHun Temn npupocta BBl B 2013-2022 rogax 5,8% (2,7% — cpenHEMUPOBOIA)
$8,4 ThbIC.

[MpoMbIWNEeHHOCTb - 22%, ¢/X - 15%,

CTpykTypa akoHOMuKM B 2022 ropy CTPONTENbCTBO - 8%, ycnyr - 54%

MwuHepanbHble NpoayKTbl (22%), MaLllUHbI
N 5 (22%), xumus (16%), npogosonbcTaue (12%)
] [ BHELLH A TO P OB I 77 o I
|- MuHepanbHble NpoaykTbl (36%), MaLLWHbI
CTpykTypa umnopra (8 mec. 2023 rona) (25%), xumunsa (14%), pparmetanns! (10%)

CtpykTypa akcnopta (8 mec. 2023 roga)

[onr ueHTpanbHoro npasutenscrTea B 2022 roay 56% BBI'

é—é_g oo 2 T ) |

Honr pacwmpeHHoro npasutenscTea B 2022 rogy 83% BBIT

& Pacxogbl rocygapctsa Ha obpasoBaHue B 2020 rogy  4,5% BBI (4,3% - cpeaHemuposbie)
\@@ YenoBeyecknn kanutar

Pacxogbl Ha HAOKP B 2018 rogy 0,7% BBI1 (2,6% - cpeaHemuposble) y




OcCHOBHbIE npobnemsbl

Hunaknn YpOBEHb 0O0XO0O0B HaceneHunA

ypoBeHb 6egHocTn (MeHee $2,15 B aeHb no MIMC 2017 ropa)
B 2021 roay — 11,9% Hacenenus (9% - cpegHeMupoBoOW), Npu
STOM pearbHbI YypoBEHb 6€4HOCTU MOXET ObITh BhILLE

BbicOoknn paspbiB B ypOBHE LOXOO0B

kKoadppumumeHT goxoaos [xuHu -47,9 (Poccus - 36), xoTs
peanbHbIN YpOBEHb MOXET ObITh Bbilwe. [Jons B COBOKYMHOM
aoxoae 10% camoro 6egHoro HaceneHus — 3,4% (B Poccum
2,6%) n 10% cambix 6oratbix — 31% (B Poccun - 27%). Poct
HaceneHuna 3aTpygHaeT cokpalweHne 6ea4HOCTU 1 NMKBMAALMIO
HepaBeHCTBa. [1eHCMOHHbIN Bo3pacT — 60 neT, HO NeHCKUIo
nonyyarT TONbKO rpaxaaHe, npopabotasLume donee 40 net B
rocyfapCTBEHHOM CEKTOpE UNU Ha BOEHHOM cryxobe.
3HaunTenbHasa YacTb HaceneHnsa NeHCUo He nonyyaet

Huskun obwmin yposeHb 06pasoBaHnd

B 2020 roay 77% B3pOCnoro HaceneHus He UMenn 3aKOHYEHHOTo
cpenHero obpasoBaHus, B T.4. 35% He UMenNn HMKaKoro
obpaszoBaHus. [1pu 3TOM BbicLLEE 0Opa3oBaHME HAXOAUTCS Ha
OTHOCUTENBLHO BblCOKOM ypoBHe. B 2023 rogy 100 nHaAnNMCcknx
BY30B BOLUIM B MUPOBOW PeNTUHr yHMBepcutetoB Quacquarelli
Symonds (Bcero Bxogut 1422 3aBefeHunsi, POCCUNCKUX BY30B B
penTuHre 6b1510 ToNbKo 48). B OCHOBHOM 3TO TEXHUYECKUE U
Hay4yHble y4ebHble 3aBeeHns. BbiCOkOe KayeCTBO anUTHOrO
o6pas3oBaHMs cnOCOBCTBYET 3HAYUTENBHOMY OTTOKY MHAUACKNX
cneunanucToB 3a pybex

s

=

Hunaknn YpPOBEHb 9KOHOMMYECKOM aKTUBHOCTU HacereHunsa

B 2022 rogy koadpumumneHT yyactnsa B paboden cune coctaBun
TonbKo 51% (64% B cpeaHem B Mupe). Huskasa BOBNEYEHHOCTb
XeHLWMH — 24% (47% B cpegHeM B MUpe), KoTopasi pe3ko

noHusunaco 3a nocrnegHue 30 net. B TeHEBOM CeKTOpe 3KOHOMUKN
3aHaTo 6onee 80% paboTtaromx

Cnabbi ypoBeHb 3a4paBOOXpPaHEHUS

pacxoqpbl Ha 3apaBooxpaHeHue B 2020 rogy — 3,0% BBI
(PpaHuus, Nepmanusa, CLUA, Bennkobputanus — 6onee 12%).
KonnyecTtBo AOKTOPOB M MeacecTep N0 MUPOBLIM CTaHAapTam
O4YeHb HM3KOoe, 0CODEHHO B CenbCckon MecTHoCcTU. CpeaHsis
NPOLOIMKUTENBHOCTL XN3HU B 2021 rogy — 67 net

(71 — cpegHemupoBas)

Bo3MOXHOCTb npoaoBOJSIbCTBEHHOIO KpU3nca

YA3BMMOCTb NPOAOBONLCTBEHHOM Be3onacHocT. OHa MOXeET
NPOSABUTBLCA HA POHE YyCUNEHUs NPUPOAHOro dbeHomeHa Onb-
HWHBO M PEKOPLAHO HN3KOIo YPOBHSA MYCCOHHbIX JOXAeW. ABryCcT
2023 roga B 'Hauu ctan ogHMM M3 CaMblX 3acyLUSIMBbIX 3a
nocnegHee cronetune. lNocne 3atsxHom 3acyxm ~50% c/x yrognn
MHOomn He xBaTaeT pecypcoB N4 opolleHns. Bce ato B
0603puMom ByayLiemMm MOXET NPUBECTU K NPOAOBOSIbCTBEHHOMY

aeduunty



dakTop gemorpadun: pocT YNCIIEHHOCTU paboyvein cunbl

[OnHamnka YmcneHHocTn Hacenenus, %
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[MpumeyaHve: npuBedeHbl CTpaHbl C YUCIIEHHOCTLIO HaceneHust 6onee 20 MrH yern.

NcTtounmkun: OOH, Trading Economics, opraHbl HauMOHaNbHOW CTaTUCTUKN

BnaronpusitTHble 4ns 3KOHOMUYECKOro pocTa Aemorpaduyeckne ycroBus

NHana ctana camon HaceneHHown ctpaHon mupa (1,43 mnpg Yyenosek), oborHas B
Tekywem rogy Kutanm

B VIHoun oaHO 13 nyyinx COOTHOLLEHUI MEXAY HaceneHnem TpyaocnocobHoro Bo3pacTa
M KONMMYEeCTBOM OeTeN 1 NOXUIbIX N0AeN

YncneHHocTb HaceneHns u prﬂ,OCI’IOCO6HOFO HaceneHma noka pacTteT U3 roga B roa B
oTIinvyme OoT MHOTmnX prI'IHeIZLIJI/IX pa3BUTbIX CTPaH

HaceneHnue NHonn siBnsieTca caMmbiM MOSOAbIM HaceneHmem B mupe. B IHann camoe
OonbLLOe KONMYECTBO MUNNEHMANOB 1 NpeacTaBUTeNen NokoneHns Z Ha nnaHeTe

C Tou4kM 3peHus gemorpacum, cutyauma B MHagum nydwe,
4YeM BO MHOIMX KPYMHENLLMX CTpaHax

3a nocnegHune 20 neT YNCneHHOCTbL paboTocnocobHoro HaceneHnsa B Haum Bbipocna Ha
45%, a ero gons B obLien ymcneHHocTn gocturna 68% (poct Ha 6,7 n.n.). [Ana cpaBHEHUS:
B Kutae poct pabouen cunbl coctaBun 12%, a ee gons Bbipocna Ha 1,7 n.n. - oo 30%

Ha uguio n Kntan npuxoantcsa 38% HaceneHns nnaHeTbl B TPYAOCNOCOBHOM BO3pacTe.
OpaHako pocT HaceneHus B 000ux asnaTckmx ruraHtax 3aameansietcsa, Ho B Kurae — ropasgo
ObicTpee, Yem B Haumn

Bbicokunii ypoBeHb TpyaocnocobHOro HaceneHns TpebyeTt npmBrneyYeHns MacTabHbIX
WMHBECTMUMI Ons co3fgaHus paboumx mecT. Mo oueHke OOH, notpebyeTtca co3natb
280 MnH HoBbIX paboumx mecT Kk 2050 roay («aemorpadunyecknii AMBMAEHO» UMK
«aemorpaduyeckoe NpoknaTne»?)



Hn3Kkn ypoBeHb TPYOOBON aKTUBHOCTU
HaceneHns, 0CobeHHO cpeau XXeHLLMH

OKOHOMUYECKN aKTUBHOE HaceneHue,
% OT TpyaocnocobHoro Bospacta
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YpoBeHb 6e3paboTuibl
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OpaHon n3 npobnem NHonn siensetca
HMU3Kasi SKOHOMMYECKAs aKTUBHOCTb HaCeneHus

* OKOHOMWYECKUN akTUBHOE HaceneHune B NHann B 2022 rogy coctaBumio Tonbko 48,2% ot
TpyaocnocobHoro Bo3pacra

* [lpn atom 20 net Hasag 3TOT ypoBeHb Obin1 6rnM30K K 60%, 4TO B BonbLuen cTeneHn
COOTBETCTBOBANO CpeaHEMUPOBOMY YpoBHIO. OCHOBHOE NageHme nokasaTerns npon3oLusno
B nepunoa pocta 6narococtosiHMsA, Korga MHOIME XEHLLMHbI yLwnn ¢ paboTbl Ans
noBblLLEeHNs1 0bpa3oBaHus

* B HacTosawee Bpemsi nuwb 25% XeHLWMH TpyaocnocobHOro Bo3pacta 3KOHOMUYECKM
aKTUBHbI B Haumn

YpoBeHb 6e3paboTuubl MeaneHHo pacTeT

* Tekywmn odmumansHbii ypoBeHb 6e3paboTulbl — okoso 8%
(makcmmaneHbIn ypoBeHb gocturan 23,5%, a MuHnmMansHbii 6,5%), HO OH B NOSTHOM
Mepe He y4uThbIBaeT arpapHoe nepeHaceneHme

« Bblgenstotcs crneayowme npobrnembl Ha pbiHKe Tpyaa: Bbicokas 6espaboTtuua cpeam
MOOAEXMN, B CENTbCKON MECTHOCTU U Cpeam XXeHLLMH, 6onbLUIo TEHEBOWN PbIHOK TPyaa,
BbICOKMI YPOBEHb KOPPYMNLUUW, KEeCTKas KacToBasi CMCTeEMA, HEPaBEHCTBO

NcTounmkun: BcemnpHbii bank, Trading Economics, opraHbl HaLMoHanbHOM CTaTUCTUKK



NHomsa — oanH n3 MMpOBBLIX NNOEPOB pocTa

HNunHamuka peanbHoro BBI, %
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WcTounumku: Trading Economics, opraHbl HauMoHanNbHOW CTaTUCTUKN

PocT nHaOnnckon akoHOMMUKM YCKOPSIETCA B NocregHve aBa KBapTana

TeMnbl pocTa 9KOHOMUKM VIHOUW — OOHWN N3 CaMblX BbICOKMX B MUPE CPean KpYyNHEeNnLmnx
cTpaH. B anpene-uioHe 2023 roga peaneHbin pocT BBIMT NHamu yckopuncs go 7,8% rir ¢
6,1% B AHBape-mapTe

B nocnegHue yeTbipe kBapTana 3KOHOMMKA B CpefHeM pacTeT bbicTpee, Yem
cpeaHerogoBble TeMnbl pocTa 3a nocnegHue 10 net (5,7%)

B uenowm 3a Becb 2022 dpmHaHCOBBIN rog* 9KOHOMKKa Bblpocria Ha 7,2% r/r nocrne pocTta
Ha 9,1% rogom paHee

B cpenHecpoyHOM nepcnekTuse onepexeHne MHanen teMnos pocta MMPOBON 9KOHOMUKM
yBENUYNTCH

OKkoHoMUKa Hann nocteneHHo r|p|/|6n|/1>|<aeTc;| K JOKOBUOHOM TPpaeKkTopnn pocTa

Kutan n MHuguna aensoTca NoKoMoTuBaMmn pocta MUPOBOW SKOHOMUKU. TpaekTopun opyrnx
KPYNHENLINX CTPaH U PErMOHOB 3HAYUTENBbHO HKE

MN3-3a cunbHOro cnaga 9KoOHOMUKK B nNepuog naHaemmmn kosunaa Tpaektopust BBl noka
oTtctaet ot guHamukn BBl Kutasa, HoO makcnmanbHO K Her Npubnmannack 3a nocnegHumn
KBapTan

HecmoTps Ha cyllecTBeHHbIN poCT peanbHoro BBl Ha gyLwly HaceneHna, Ha Kaxgoro
xutensa Houm npuxoguTca oKomno 2 ThicaY Jonnapos rogoBoro HommHaneHoro BBl no
PLIHOYHOMY KYPCY, 1 B NOCReAHNe YeTbIpe roga 3TOT nokasaTenb NPakTUYeckn He
MeHsIeTCs

®uHaHcoBbIn rog, (PI) B MIHanm — aTo nepuog ¢ anpensi No MapT CrneayLwero roga



YnydlleHne genoBon akTUBHOCTU

NHaekebl genoson aktuBHocTr (PMI)
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WcTounumku: Trading Economics, opraHbl HauMoHanNbHOW CTaTUCTUKN

[enoBasa akTMBHOCTb B IHOMM yCcTOMYMBO pacTeT

Bblcoko4acToTHble MHAMKATOPLI, Tak1e Kak MHAEKC AErNOBOM aKTUBHOCTU B cdhepe yCnyr u
HanoroBble cO0pbl, MOKa3bIBaOT, YTO 3KOHOMMUYECKAs aKTUBHOCTb HAXOAMTCS Ha noabeme

B aBrycrte npogormkuncs yCTonymBbii poCT 4eN0BOW aKTUBHOCTU Kak B NPOM3BOACTBE, TakK
n B cektope ycnyr. MponssoacTeBo 1 NpoAaxn pocnn MakcMmarnbHbIMY 3a TpU roga
Temnamu, a 3anacbl yBenmymnmcb 4o BTOPOro No BenMYnHe 3Ha4YeHns 3a BCO UCTOPUIO
HabnwaeHnn

Bo MHOrom aT0 cTarno crneacTsnemM pocTa BHYTPEHHEro Crpoca, B TO BPeMs Kak LleHOBOe
[laBlieHe COXPaHSAETCS NOBbILIEHHbIM

PocTt genoBon akTUBHOCTU PE3KO KOHTPACTMPYeT CO CNaZioM akTUBHOCTU B KPYMHENLLMX
3KOHOMMKaxX MMpa — eBPO30HE B LienoM (Bkntodasa Nepmanuto, PpaHumto, Ntanuo n
Wcnanuto), Bennkobputanuto, ABcTpanuto n NOHKOHT

MoTpebuTenbckas yBePEHHOCTb PacTeT, HO ellle OCTaeTCsl Hke OOKOBMAHOMo nepuoaa

B 10 >xe BpeMsi uHgekc noTpebuTensckon yBepeHHOCTH B NOCNeaHne Mecsubl, XOTSa U
BEPHYJICA Ha JOKOBUAHBLIA YPOBEHb, HO OCcTaeTcs Huxe, yeM B 2015-2018 roabl.
MakcumarbHbIN ypoBeHb gocturan 117 nHaekcHbix nyHKToB (koHel 2010 roga), a
MUHUManbHbIN - 48,5 (Man 2021 roga). PacTyT pacxofbl Ha nyTewecTBUs, NOKYMNKA
AOPOroCToALLMNX TOBAPOB — peanunuayeTcs OTNIOXEHHbIN B YCNOBUSIX NaHOAEMUKN CrpoC

MoTpebuTtenbckoe foBepue ropoackmx xutenen MHgun (MHOeKC NepBUYHOTO
notpebutenbckoro HacTpoeHus Refinitiv-lpsos India) B aBrycte 2023 roga BbIpOCro Ha
3,1 n.n., AeMOHCTPUPYS POCT BTOPOM MeCSL, NOAPSA NOCe CHMXEHUA Ha 2,6 n.Mn. B UIOHEe

OTmevaeTcs POCT JTMYHbIX d)I/IHaHCOB N MHBECTULINNA, I'IOTpe6I/ITeJ'IVI MMeKT cpeactBa He
TONbKO Ha BefeHne JOMAaLLHEro X03s1UCTBa, HO Takke ans I'IyTeLU€0TBVII7I 7 c6epe>KeH|/|l7|

NHans gemMoHcTpupyeT 60nblLUyH YCTOMYMBOCTL MO CPABHEHMIO C APYrMMU CTpaHamu 3a
cyeT 6ornee gelweBoro MmnopTa HedTn, YTO JAET UMMYIbC BHYTPEHHEMY NOTPEeGeHto



CMeHa pakTopoB pocTa™: OT ornepexarLlero noabemMa 3Kcrnopta K MHBECTULIUAM

+ Cawmble BbiCOKME TeMrbl pocTa — B cipepe yenyr (6onee 10% r/r) n ctpoutensctae (nodtn 8%). Temn pocta ycnyr ato makcumym c |l kBaptana 2021 omHaHCOBOro
roga. Jluagepsl - IT-cekTopa (TenekoMmyHukauum, MHpopMaLMOHHbIE TeXHONormn, paspabotka MO, ayTcopcuHr 6usHec-nNpoLEeccoB), pocT aBuanepeBo3ok. Hana
BblLL1a HAa 3 MECTO MO aBnanepeBo3kaMm, 3aHsB 12% MUPOBOro pbiHKA

* YMepeHHbI nogbeM B obpabaTbiBatoLlen npoMblrieHHoCTH (4,7 % r/r), HO NonNoXeHue oTpacnen ynydwaetca nocrne cnaga Bo |l u 11l ksaptanax 2022
dmHaHcoBoro roga. NprMMepHoO TpeTb SKCNOPTHBLIX JOXOA0B NPUHOCAT HedTenepepaboTka n xumusi. MallMHOCTpOEeHWe pacTeT 3a CHET NPOM3BOACTBA
aBTOMOOUIIEN, MOTOTEXHUKN, TPAKTOPOB N NPOYMX TPAHCMNOPTHLIX cpeacTB. PapmaueBTUKa Kak 06bIYHO OTMETUNACh MacluTabHbIM NPOM3BOACTBOM
HenaTeHTOBaHHbIX NEKAPCTBEHHbIX CPEACTB

» Pocrt c/x (3,5 r/r) B Ha4ane Tekywero puHaHcoBoro roga 3ameanuncsa. OcHosHas npobnema AlK B Tekywem rogy — 3acyxa

* PocCT 9KOHOMMKM ONUpaeTca Ha BHyTpPeHHee YyacTHoe notpebneHune (6% r/r), a Takke nHeectmummn (8%) npm 3TOM 3KCNOPT pe3Ko CHM3MNIcs (noytn Ha 8%)

Temnbl pocta BBI1 (% r/r) n ero ctpyktypa (%)

Nons B 2021-22 dounHaHcoBbIv rog (Pr)** 2022-23 oI 2023-24 oI
Mokaszatensb, % r/r .
BB, % NioH.21 ceH.21 nek.21 map.22 WIOH.22 CeH.22 nek.22 map.23 NIOH.23
Co cTopoHbI cnpoca
BBI1 21,6 9,1 52 4,0 13,1 6,2 45 6,1 7,8
MoTpebneHne 17,6 14,2 10,8 4,7 19,8 8,3 2,2 2,8 6,0
"ocpacxoabl 10% -2,1 11,7 5,8 11,8 1,8 -4,1 -0,6 2,3 -0,7
BanoBoe HakonneHne 35% 61,0 12,4 1,2 4,9 20,4 9,6 8,0 8,9 8,0
QkcnopT 21% 46,1 25,1 27,8 22,4 19,6 12,2 11,1 11,9 -7,7
mnopT 27% 44.8 26,6 19,7 6,7 33,6 23,1 10,7 49 10,1
Co cTOpOHbI NpeanoxeHns

BAOC 20,2 9,3 4,7 3,9 11,9 5,4 4,7 6,5 7,8
Cenbckoe X0381MCTBO 14% 3,4 4,8 2,3 4,1 2,4 2,5 4,7 5,5 3,5
O6pabaTbiBatoLas Npom. 18% 51,5 6,6 1,3 0,6 6,1 -3,8 -1,4 4,5 4,7
CTtpoutenbcTtBo 8% 77,0 10,8 0,2 4,9 16,0 5,7 8,3 10,4 7,9
Yenyrm 12,5 11,1 7,6 4,9 16,3 9,4 6,1 6,9 10,3

* NaHHble 3a anpenb-utoHb 2023 roga, ** duHaHcoBLIV rog B HAWK - ¢ anpena no mapT

McTounuk: MNMpaButenscteo NHaum



LOona nHueectnuun B BBl bnunska Kk pekopaHbiM ypoBHAM 2008 roaa

BanoBoe HakonneHne OCHOBHOroO Kanutana
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WcTounumku: Trading Economics, opraHbl HauMoHanNbHOW CTaTUCTUKN

MHBecTMUumn — KroueBoun apanBep 3KOHOMUYECKOro pocTa

[lonsa BanoBOro HakonmneHnst UHBECTULIMKA B OCHOBHOM KanuTan no oTHoweHuto K BBl B
saHBape-mapTe 2023 roga gocturna Makcumyma 3a 6onee yem 11 net

HecmoTps Ha HEKOTOPOE CHMXKEHME A0SIM BanoBOro HaKoMNeHUs B anpere-nioHe TekyLero
roga, ero yposeHb rno otHoweHuto K BBl ocTtaeTca BbICOKMM MO UCTOPUYECKUM MepPKax

Temnbl pocTa BanioBOro HaKoNeHUs 3a NocneagH1e YeTbipe KBapTana CoCTaBMsoT B
cpenHem okono 8,6% r/r

[Onsa ysenuyeHna nusectuumn ¢ 2015 roga lNpaBnTenbCTBO 3anyCTUNO HECKOMBKO KPYMHbIX
nporpamm: Pradhan Mantri Mudra Yojana (PMMY), Stand-Up India, National Infrastructure
Pipeline (NIP)

Ba)xHbIM MHBECTULUNOHHBLIM ApanBepPOM SKOHOMUKM CTpaHbl aengoTteda NN

BbicTpo passuBalwascsa NHams — npuenekaTenbHbIA PbIHOK AN rnobarnbHbIX MHBECTOPOB
Ha dpoHe 3amegnstowerocs Kutas. MNMputok NN nponcxogut Grnarogapst Hann4yumio
KBannduuMpoBaHHOM aHIrMoroBopsLWwen n Hegoporon paboyen cusbl, a Takke OrpoOMHOMY
BHYTPEHHEMY PbIHKY

OcHoBHbIe cTpaHbl - uHBecTopbl B Hauto: CuHranyp, CLUA, HngepnaHabl, AnoHus,
Benukobputanusa, Nepmanns n OAD

MHBECTMLMM B OCHOBHOM OpUEHTUPOBaHbI Ha cdhepy ycnyr, NnporpaMmHoe obecnedeHme,
KOMMbOTEPHOE 060pPYAOBaHNE, TENEKOMMYHMKaLMK, TOPTrOBIIH0, aBTOMOBUIBHYHO U
XMMUYECKYIO OTpacsib NPOMBILLSIEHHOCTH, @ TakkKe CTPOUTENLCTBO

OpHako B nocrnegHue KeapTanbl NPUTOK MNPSMbIX MHBECTULMI Havarn cHmxkatbes. 3a 2022-
23 dpmrHaHCcoBbIV rog canbAo NPAMbIX MHOCTPaHHbIX HBeCcTULUMA (MNW) B cTpaHy 1 3a
pybex coctaBuno $28 mnpg npotme $39 mnpg rogqom paHee, B Tom yucne nputok NMAA B
cTpany- $42 mnpg n $56 mnpg COOTBETCTBEHHO
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WcTounumku: Trading Economics, opraHbl HauMoHanNbHOW CTaTUCTUKN

PocT NoTpebuTenbCKNX LieH NETOM Pe3KO YCKOPWIICS

C Hauyana neta nHdnNsuMs BHOBb cTana ycunueartbcs. B uione-aBsrycte poct
noTpedbuntTenbCcknx LUeH coctaBun okono 7% r/r nocne 4,3% B mae

OCHOBHbIM gparBepOM 3TOr0 pocTa CTanu LeHbl Ha NPOgOBOSILCTBME, POCT
KOTOpPbIX CTan ABy3Ha4HbIM BriepBble ¢ okTA6psa 2020 roga n3-3a BbICOKMX LIEH HA
OBOLLM M pacTyLUMX 3aTpaT Ha pUC U MWEHNLY

B uone-aBrycte rogosasa nHnNAumMs, Bnepsble ¢ heBpand TekyLlero roga,
oKasanachb Bbile BepxHen rpaHuubl (6%) nHdnaunoHHoro tTapreta PesepBHoOro
6aHka Hauu (4%)

NHdnsunoHHble oxngaHus npesbliwatoT 10%

LleHbl npon3BoanTENE B roA0BOM BbIpaXXEHUN CHUXKAKOTCA NSATb MECSLLEB Noapsa

MoBbllLaTENbHOE JaBNeHne Ha LieHbl OKa3biBAE€T POCT KPEAUTOBAHUS U AEHEKHOWN
Macchbl

[Ona 6opbbbl ¢ HDNALMER:

- Pe3epBHbI 6aHK IHOMW NbITaeTCA CHU3UTb U3ObITOYHYHO JIMKBUAHOCTb

- baHkn ¢ 12 aBrycta nogaepXuBaroT NoBbIWEHHbIN KO3 PULNEHT
pe3epBUpoBaHNA HannM4YHocTn Ha ypoBHe 10%

- MpaBnTENbCTBO BBENO OrPaHNUYEHNSA HA AKCMOPT HEKOTOPbLIX MPOAYKTOB NMUTaHUS
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NcTtounmkun: OOH, Trading Economics, opraHbl HauMOHaNbHOW CTaTUCTUKN

PesepBHbit 6aHk MHaun (PBEN) akTMBHO noBbiwan ctaBku ¢ masa 2022 roga no
doeBpanb 2023 roga. B coBokynHOCTM KntoYeBasi CTaBka NoBbICUSIaCcb 3a 3TOT
nepunopg Ha 250 6a3nCHbIX MYHKTOB, AOCTUTHYB YpoBHS siHBapsi 2019 roga

C deBpans perynsatop coxpaHsieT 6a3oyto ctaBky PEINO Ha ypoBHe 6,5% B
TeuyeHne Tpex noapsa 3acedaHnii HECMOTPS Ha pe3koe NOBbIWeHNe MHAMALMM

Mpn atom PBN nosbicun nporHo3 rogoson nHdnaumm 0o 5,4% ¢ 5,1% paHee

OcnabneHue pynun NpensaTCTBYET CHMXXEHMIO MHANALUN

B mapte 2022 roga nHANNCKNA (OOHLOBbBIN PbIHOK CTas LWEeCTbIM CaMbIM KPYMHbIM
PbIHKOM MO KanuTanusauuu B mupe, onepeams Benukobputanuo. OgHako cnycTs
rog u3-3a npobnem Adani Group, a Takke ocnabneHnsa 6putaHckoro yHTa,
BbI3BaBLUEr0 POCT MHTEpPECA MHBECTOPOB K OpUTAHCKMM 3KCrnopTepam, OH BHOBb
ONMyCTUINCA Ha CedbMyH0 CTPOYKY

B 2010-2014 rogax nHaekcol MSCI India 1 MSCI EM gBuranuce coHanpaBneHHo,
AEMOHCTPUPYS NpUbNn3NTenbHO OAMHAKOBYH OOXOLHOCTb. 3aTeM MHANNCKUN
akuumn ctanu nonb3oBaTbCHa H6onbLuer NoNynspHOCTbIO Cpeay MHBECTOPOB

Ha koHey cbeBpansa 2023 roga Hansa 3aHnmMana TpeTbe MecTo B MHAEKCEe
MSCI EM c Becom 13,2%, yctynas nuwb Kutato (32,1%) n Tansanto (15,3%)
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KpeantoBaHue pacTeT ObiCTpee Aeno3UTOB, NOBbILLAaS

MHANALUMOHHOE OaBreHne
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WcTounumku: Trading Economics, opraHbl HauMoHanNbHOW CTaTUCTUKN

PocT kpegutoBaHus B aBrycTte Tekyuiero roga yckopuncs go 19,8% r/r. 9to
MaKkCcuManbHble TEMMbl POCTa 3a nocnegHee gecaTuneTme

Poct KpeanToBaHUA YCKOPAETCA TP MecCdua noapaa, HECMoTpA Ha yBEINTMHEHUNE
CTaBKM BaHKOBCKOIo KpeanToBaHUA

B ocHOBHOM pocT o6ecneunnm YacTHble GaHKN B CTONMYHbLIX LIEHTPaXx, XOTs POCT
KpeauTHbIX nopTdpenen rocyaapcTBEHHbIX KpeanuTopoB Takke naMepsieTcst
ABY3HaYHbIMUW YncCnamm

PocTt genosnTtoB oTcTtaBan ot pOCTa KpeanToBaHUA. PocTt o6ycn03neH B OCHOBHOM
yBEJTMHEHUEM CPOYHbIX OEMO3NTOB YaCTHbIX ©aHkoB

NHOukaTop LWUMPOKOWN AeHEXHOM macchl (arperat M3) co BTOpPOK NONOBUHbLI Mas
pacTeT ABY3Ha4HbIMK TemnamMun. 1o cocTosiHMo Ha 8 ceHTAbpst pocTa cocTaBuI
11,1% r/r npotne 10,8% AByMS HeaensmMu paHee.

B oCHOBHOM 3TO CBSI3aHO C YCKOPEHHbIM POCTOM CPOYHbIX BKNagoB B 6aHKax,
KOTOpble COCTaBNAT Tpy YeTBepTn arperata M3 (poct Ha 11,8% r/r, B npoLuniom
rogy — 9%)

KomnoHeHTa M1, cocTasnstowasa ogHy YyetBeptb M3, pactetr meaneHHee. Poct
AeHer B obpaileHumn (55% M1) sameonunca go 4,0% B ceHTsa6pe ¢ 8,2% rog,
Hasapg, 4YTo oTpaxaeTt n3baTne 6aHkHOT HoMmuHanom 2000 pynuin — 93% Obino
BO3BpaLLEHO B BaHKOBCKYO CUCTEMY, B OCHOBHOM B (OpMe AEMNO3UTOB HAceneHus
(no coctoanuto Ha 31 aerycta 2023 roga)
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WcTounumku: Trading Economics, opraHbl HauMoHanNbHOW CTaTUCTUKN

BrogkeTHasi koHconvaaums B npeablaylume asa oMHaHCOBbLIX roaa

MocnenHne aBa omHaHCOBbLIX roga aeuumTt brogxeTa LeHTpanbHOro NnpaBuTeNbLCTBA
YCTONYMBO CHUXKAETCHA MO CPaBHEHUIO C pekopaHbIM ypoBHeM 9,2% BBI1 B 2020 rogy.
HNednunT paclumpeHHoro npaBMTenbCTBa, No AaHHbiM MB®, 3a 2020-2022 roab!
cokpaTuncs ¢ 12,9% no 9,6% BBI

BrookeTHasi KOHconuaaums cBsidaaHa C BbICOKUMU MNOCTYNNEHUSIMI OT NPSIMbIX HAMNOroB U
GST (KkOMMNMNEeKCHbI KOCBEHHbIV Haror, B3MMaeMblil C MPOU3BOACTBA, NPOoAaXu 1
noTpebneHus TOBapoB, a Takke YCryr Ha HaluMoHanbHOM YPOBHE)

B 2022 ©I" goxogbl oT GST BbIpocnu Ha 22% npu HOMUHaNbLHOM pocTe BBl npumepHo Ha
16%. Hanorn Ha goxoabl hnanyecknx nul 3a ToT e nepuog Bbipocnu Ha 20,1%, a Hanorm
Ha goxodbl kopnopauun — Ha 16%

CornacHo nporHosy MB®, B Tekyliem pyHaHCOBOM rogy AeuunT paclumpeHHoro brogxeTa
no oTHoweHuto K BBl moxeT cokpatntbeca

HOeduvumt CTO goctur makcumyma B 2022 rogy

B saHBape-mapte 2023 roga geduumt cdeta Tekywmx onepaumin (CTO) nnaTtexHoro
6anaHca cokpatuncs go $1,3 mnpa (0,2% BBIT)

OTO caMblil HU3KNIN YpOBEHb AedmunTa NoYTK 3a ABa roga, B OCHOBHOM M3-3a
COKpalleHnsa aeduumnTta ToproBoro 6anaHca Ha ooOHEe CHUXKEHUS LIEH Ha CbipbEBbIE
TOBapbl U YBENMYEHUS SKCnopTa ycnyr

Mo ntoram 2022-23 dpunHaHcosoro roga aecpmunt CTO coctasmn $67 mnpg (okono 2%
BBIM). Mo oueHke MB®, B TekyLLeM PUHAHCOBOM roy OXXMOAETCS €ro CHMXEHNe
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Nedounumnt TOoproBoro dbaraHca u cxxatue BHELIHEN TOProBn
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WcTounumku: Trading Economics, opraHbl HauMoHanNbHOW CTaTUCTUKN

Hedununt ToproBoro 6anaHca ocTtaeTcsi Ha OTHOCUTENbHO BbICOKOM YPOBHE

OKCnopT TOBaApOB HEMPEPbLIBHO CHMXxaeTcs ¢ MmapTta 2023 roga. 3a cyet cnaboro BHELLHEro
cnpoca 1 CHWKeHNN LeH Ha HedbTenpoaykTel. B none-asrycte 2023 roga cnag 3amennuncs.
3a 8 mecsaues 2023 roga ctoMmocTb 3kcnopTta coctaBuna $253 mnpg (-8% r/r)

CTtommocTb nmnopTa cHmkaeTca ¢ aHBapa 2023 roga, HO B aBrycte cnaj pes3ko 3ameasiunics.
3a aHBapb-aBryct 2023 roga ctoumocTb nmnopta coctasuna $381 mnpa (-9% r/r)

B pesynbraTte 6onee ObICTPOro CHMXeHNa nmnopTa gedmunt ToproBoro 6anaHca 3a 8
mecsueB 2023 roga cokpaTtuncs go $127 mnpa no cpaBHeHuto co $143 mnpa 3a ToT xe
nepvoa npownoro roga. JedpuunT oTmevaeTcs B O0MbLWMHCTBE YKPYMHEHHbIX TOBapHbIX
rpynn (HanbonbLUMN — B MUHEPANbHOW NPOAYKLUMMK), 3@ UCKITHOYEHNEM TOBApPOB NErkom
NPOMBILLNIEHHOCTM U NPOJOBOBLCTBUSA

B cTpykType BHeLUuHel ToproBnu npeobnaaatoT MallvHbl, TONIMBO U XUMUS

B cTpykType akcrnopTa ToBapoB B siHBape-utone 2023 roga npeobnaganv MuHepanbHble
NpoayKTbl (22%), NpoayKuns MalMHOCTPoeHus (22%), xumumn (16%) n npogosonbcTeue (12%)

Mo cpaBHeHUIO C NpeabIayLLMM rogoM pe3Ko Bblipocna 4OMNs MalMHOCTPoeHus (Ha 3,9 n.n.),
npun 3TOM CTOMMOCTb 3KCMNopTa 3Ton npoaykumm Beipocra Ha 12% r/r npu CHUXeHUn
CTOMMOCTW MO OCTanbHbIM YKPYNHEHHbIM rpynnam

CTpykTypa nmnopTa ToBapoB MeHee AnBepcmduumpoBaHa, 4em akcnoptT. B nmnopte
npeobnagatT MMHepanbHble NpoaykThl (36%), a Takke NPOAYKUMS MalMHOCTPoeHus (25%),
xumus (14%) n gparmetannsl (10%)

B Tekywem rogy Aons uMnopTUpyeMbIX MUHEpParbHbIX NPOAYKTOB CHM3UNach Ha 2,6 n.n. 3a
CYET CHWXEeHNS nx ctoumocTn Ha 15%. OgHOBpeMEHHO BbIpocria CTOMMOCTb MaLvH (Ha 5%
r/r npu pocte gonv Ha 3,3 n.n.) n metannos (Ha 7% u Ha 1,0 N.N. COOTBETCTBEHHO)
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B3anmHasa Toproens ¢ Poccuen — yBenmyeHme aucbanaHca

BaanmHasa toproens ¢ Poccuen, mnpg $ HedununTt Toproeoro 6anaHca ¢ Poccuel pesko yBenuuuncs us-3a pocta uMmnopra Tonnvea

8 e TOproBbIit 6anaHc « OkcnopT ToBapoB B Poccuio 3a aHBapb-utonb 2023 roga coctasun $2,3 mnpa, 4To NoYT Ha

6 ==Vimnopr A~ 60% BbILLe aHaNoOrM4YHOro nepuoaa npeapiayLiero roga. Hambonblwuni BKNag BHECN NOCTaBKM
4 S==—QkenopT P TOBapOB XMMWNYECKOM NPOMbILLNEHHOCTU (+47% r/r ¢ ponen 32%), MawmHocTpoeHus (+62% r/r
2 c ponen 25%), npogoBonbcTBus (+55% r/r ¢ ponen 21%) n metannos (+90% r/r ¢ gonen 12%)
0 F=-ee=~-ge=mgs I * mnopTt ToBapoB 13 Poccun 3a sHeapb-utonb 2023 roga coctasmn $36 mnpa, 4to B 2,6 pasa

2 IIIIIIII"I III II GonbLue, 4em rogom paHee. CTOMMOCTb NOCTAaBOK MMHEpParbHbIX MPOAYKTOB Bo3pocna 6onee
4 yem B 3 pasa — o $32 mnpg (npu gone 88%). Beipoc nmnopt metannos (B 1,7 pasa —

-6 po $0,3 mnpga). Bknag octanbHbIX TOBapHbIX rpynn Obin HE3HAYMTENbHbLIM

-8

» B pesynbrate gecdmumnt Toprosoro 6anaHca ¢ Poccnen 3a 7 mecsaues 2023 roga goctur $34
MNpA4 no cpaBHeHuto ¢ $12 mnpa 3a TOT XKe nepuoa NpoLUsioro roga. YCTtonyumsebiv gedouunT
OoTMeyvaeTcs B 6OMbLUMHCTBE YKPYMHEHHbLIX TOBAPHbIX rpynn (HAanbonbLwmnin B MUHEPaSibHON

npogykummn — $31 mnpg), 3a UCKNYeHeM NPOLYKLUNN MALLIMHOCTPOEHUS U NErkom
NPOMBbILLUITIEHHOCTHN
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NcTtounmkun: MHctutyT Bruegel, Trading Economics, opraHbl HaUMoHanNbHOM CTaTUCTUKN



[lepcnekTnBbl coTpyaHMU4ecTsa ¢ Poccunen

noTeHUManbHbI 3OdPEKT OT pacLUnpeHnd
poccnncko-nHannckoro cotpyaHundectea k 2030 rogy

-
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PocTt 3aBoeBaHune 3aBoeBaHue 3amelleHune Co3noaHue
obbemoB 00NN pbIHKAa OO pbiHKAa 3anagHbIX ocobon
B3aMHOM KanuTtanbHOro MOPCKUX NOCTaBLLMKOB B 9KOHOMWYECKON
TOProsnu CTPOUTENBLCTBA rpy3onepeBo3okK doapM. cekTope 30HbI
$90 mnpa $65 mnpa $22 mnpa $15 mnpa $8 mnpAa
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McTouHMKI: oLeHKM «AKoB 1 [NapTHepbI»
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[leHb rpaaywnn

MpaBuTenbcTBO N PesepBHbin 6aHk NHaun (RBI) oueHnBatoT pocT MHANMMUCKOM 3KOHOMUKKN B 2023-24 puHaHcoBOM roay Ha 6,5%

Mo oueHke NHcTuTyTa BOB, BBl NHamn B 2023-24 doriHaHCOBOM rofly MOXeT 3amegnntbea 0o 5,8% ¢ 7,2% rogom paHee.

TOpMO)KeHI/Ie 9KOHOMMNYECKOIo pocCta nponcxoauT BcrieactBne BbICOKUX MPOLUEHTHbIX CTaBOK B UEeNAX caAep>XnMBaHUA VIH(*)J'IFILI,VIVI,

BbICOKUX UEH Ha SHEPIroOHOCUTESTN, NPOAYKTblI NNTAaHUA U 3aMeaJ1IiEHNA POCTa rmo6anbHON SKOHOMUKU

B 2024 roagy poct BBIT moxeT noBblcutbea o 6,1%. CmsardeHue OKI BHYTpu CTpaHbl U B KPYMHENLINX CTpaHax u bonee HU3Kasd

nHNAUMs 6yayT cnocobCcTBOBATL YCKOPEHNIO pOCTa NOTPEONeHns, MHBECTMLMIA B OCHOBHOW KanuTan 1 aKcrnopTa

MHCTUTYUNOHalbHbIX N3MEHEHUN B 3KOHOMUKE

D,OJ'IFOCpOL-IHbIe BbICOKME TEMI1bl POCTa B NHOUM BO3MOXHbI TOSTbKO npn ycnoBun 3HaA4YUTESIbHbIX CTPYKTYPHbBIX N

NHOus — y4acTHMK MHOroBeKkTopHbIX anbsiHcoB: ATOC, LWWOC, BPUKC, bonbluoe EBpasuickoe NapTHepCTBO (MOKa BO MHOIOM

D,eKJ'IapaTI/IBHO). I'Ipop,omKaeTcsq NOWUCK CBOEro MecTa B HOBOW reononmMTuyeckomn pearibHOCTU1, Npmn 3TOM akKTUBU3INPOBalinCb

OBYXCTOPOHHME oTHoweHus ¢ CLUA

2021
NcTouHMK
NHcTutyT BOB
MB® 9,1

O3CP

BcemupHbIn 6aHk

e ®uHaHCcOoBbLIN rof

MporHo3 BBl Nugun, % r/r*

oTyeT

2022

7,2

2023

OueHka
5,8
6,1
6,3
6,3

2024

6,1
6,3
6,0
6,4

2025

MporHos
6,4
6,2

6,5
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