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MNPOBAA SKOROMWKA 1 PbIRKW



P~ MwupoBble
." PbIHKW

. Poccuga

EBpo3oHa

12 [enoBas
7//\;\% aKTMBHOCTb

OCHOBHbIe BbIBOAbI

®PC CLLA oxungaemo octaBuna ctaBky 6e3 nsmeHeHus B guanasoHe 5,25-5,5% 1 Bo3MOXHO He ByaeT noHwxaTb ee B MapTe. OTO NPUBENO K
CHKEHUIO KIOYEBbIX aMepUKaHCKMX OHAOBLIX pbIHKOB. KpomMe Toro, MHBECTOPOB pa3odapoBana Bbilelas OTYETHOCTb psda KpynHENLNX
IT komnannn CLUA. [JoxogHOCTb KasHa4yenckmx obnmrayui Havyana cHmxkartbcsl. LleHbl Ha HedbTb Mapkm Brent HaxogsaTca Ha OTHOCUTENBHO
BbICOKOM ypoBHe $80 3a Gappenb 13-3a coxpaHsoLLenca HanpsikeHHoCTU Ha BnnmxkHem Boctoke. Cutyauus B KpacHom Mope, noxoxe,
Ha4yMHaEeT CKa3blBaTbCs HA €BPOMNENCKNX KOTUPOBKaX rasa, LeHbl Ha KOTOPbIN NpUBAn3nnmncsb K npemmansHbiM B A3nn

B nekabpe 2023 roga npoMbILLIEHHOE MPON3BOACTBO CHM3MMNOCL Ha 0,3% M/M 3a cyeT cokpalleHns 4obblum 1 Bbinycka B obpabaTtbiBatoLmx
oTpacnsx. [lo gaHHbim PoccTaTa, B uenom 3a 2023 rog, NnpoMbILLNIEHHOCTb Bblpocna Ha 3,5% 3a c4eT akTMBHOro pocta obpaboTku (+7,5%),
pobblya cokpaTtunack Ha 1,3%. PocT noTpebuTenbCcknx LEeH 3a NOCNeAHo Heaento HEMHOIO YCKOPUICH, HO MHANALUS B FO4OBOM
BblpaXkeHnn He nameHunaco n coctasuna 7,3%. o gaHHeiM CbepuHaekca, B pearibHOM BblpaXXeHUM PpOCT NOTPEBUTENBCKNUX pacxooB
yckopuncsa o 8,2% r/r no cpasHeHuto ¢ 8,0% Heaenen paHee. B gekabpe BBOAbI XUITbA OCTUIMN PEKOPAHbIX YPOBHEN, NPY 3TOM BbICOKUIA
006beM TeKyLLEro CTpoUTENbCTBA NO3BOMSET OXMAaTh, YTO B bnnkanilee BpeMs CyLLeCTBEHHOIO CHMXeHMUs 06 beMOB BBOAOB He OyaeT.
YxxectoueHme Kl npuBeno K cokpalleHu o Bblgayun NoTpedbuTenbCKUX KpeanToB, B TO BPEMS Kak POCT KOPNOpaTMBHOIO KpeanToBaHNA NULLb
HEeMHOro 3amennmncs

3a NocneaHo Heaern KoMYeCcTBO NepBMYHbIX obpalleHuit 3a nocobmsamm no 6espaboTuue ctano pactun. 3aHATOCTb B HACTHOM CEKTOpe,
cornacHo otyety ADP, B siHBape Bblpocrna Bcero Ha 107 TbICAY YenoBekK, YTO OKa3asioCb CYLLECTBEHHO HXKE OXMOaHWIN, a poCT 3apnnaTbl
NOCTOSIHHLIX pabOTHMKOB 3ameanunca 0o 5,2% r/r. Pacxoabl HaceneHusa B aekabpe pocnn 6uicTpee AOXOA0B: HOpMa cbepexeHuin gocturna
MUHMMYyMa 3a nocrnegHue 12 mecaues, a 4ednaTop NOoTPebUTENbCKMX pacxogoB BHOBb CTas pacTu NOCMNE CHMKEHMA MECALIEM paHee

B saHBape notpebutensckue ueHsl cHuannuceb Ha 0,4% m/m, a rogoBasi HGnsums coctasuna 2,8% npotus 2,9% mecsiLem paHee.
B IV kBapTane Habnoganack ctarHaumnsa 3KOHOMUKK, a B uenom 3a 2023 rog BBIT eBpo3oHbI Bbipoc Ha 0,5% r/r

B saHBape genosasi akTMBHOCTb (MHAEKC PMI) B o6pabaTbiBatoLleli MpoMbILLNEHHOCT Poccum npogonkmnna pactu, Ho M3-3a CHKEHNS
BHELLHEro cnpoca pocT Npou3BoACTBa cTan 3aMeansatbes. B MHAuKM 3admkcmpoBaHo yCKOpeHne pocTa AenoBo akTUBHOCTU B
NpoMbILLNEHHOCTU. B Kutae poct oenoBoi akTMBHOCTU OCTancs HEM3MeHHbIM MO CPpaBHEHWIO ¢ Aekabpem

MB® noBbicun oueHky pocta MupoBon akoHoMukun B 2023 rogy ¢ 3,0 o 3,1% (3,5% B 2022 rogy) 3a c4eT Gonee BbICOKOW, YeM OXMAanochb,
yCcTOM4YMBOCTU akoHOMUKM CLUA, psaa KpyrnHbIX cTpaH ¢ (hOpMMPYIOLLIMMCS PbIHKOM M pa3BMBatOLLMXCA CTPaH, a Takke OomKeTHON
nogaepxkn B Kutae. B 2024 rogy oueHka pocta muposoro BBl nosbiweHa o 3,1% no cpaBHEHUIO C OKTABPLCKMM NPOrHo3om 2,9%.

Ha 2025 rog oueHka coxpaHunack Ha yposHe 3,2%



MupoBble ooHO0BbLIE MHOEKCHI

[ata oTtceyeHuns gaHHbIX: 01.02.2024

rmo6anbHbIv Haekc MSCI v LieHbl Ha 30110TO
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McTouyHuk gaHHbix Ha cnange: MA"Cbonds"

CLLA
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3Hay. Ha U3m. TpeHa

Mokasatenb  EAMHWLLI
1deB 5g4 K [
MSCI World uSD 3227 I
MSCI EM usD 67 oo | | |
3orioTo SO 00 | | |
Dow Jones uSD 38 520 ..
S&P 500 USD Xy o2 | | |
Nasdag usp 15362 [ER I
Russel 2000 USD 1974 NI
Bowvespa BRL 128 481 o ..
FTSE 100 GBP 7622 [
DAX eur 16 859 [EEN I
CAC 40 er 758 [ERAIN
IBEX 35 eur 10014 [FRE N
MOEX rus 3230 BN
WIG SIN WA 3 | |
KASE KZT e os| | |
Nikkei 225 NS 05| | |

277, B

15 566 |EX] IR

e 13| | |

Shanghai (SSEC) CNY
Hang Seng (HSI) HKD
BSE Sensex 30 INR

KOSPI krw 2542 | BRI
ASX 200 NSRS 04 | | |

MpumeyvaHue: 5 gH. - 3MeHeHne nokasaTens 3a 5 TOpPro. bix
oHel B %. TpeHapbl: K - KpaTKOCPOYHbIN (CpaBHeHWe nocreaHero
3Ha4yeHusa co cpegHuM 3a nocnegHue 20 pabounx gHewn), O -
[ONrocpoYHbIN (CpaBHEHUE Co cpeaHuM 3a nocrneaHve 200
pabounx aHen). 3eneHbli LUBET - POCT, KPACHbIN - CHUXEHME.
MSCI World - nHgekc akumin KpymHbIX 1 CPeaHUX KOMMNaHui B 23
CTpaHax C pa3BUTbIMU pbiHKaMu, oxBaTbiBaeT 85% pbIHOYHOM
KanuTanusauum ¢ y4eToM KOnM4ecTBa akumii B cB 0604HOM
obpaweHun. MSCI EM oxBaTbiBaeT kKOMMNaHum B 24 cTpaHax ¢
POPMUPYIOLLUMCSH PbIHKOM



MunpoBbie BantoTHbIE PbIHKA

[aTa otceveHuns gaHHbiX: 01.02.2024

BantoTHble nHaeKkcesbl
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McTouyHnk gaHHbIXx Ha cnanae: MA"Cbonds™”

BanoTHble MHOEKCHI
98 50000
e FM-20 (BKA. POCCHIO) 42975
@ BITKOVH

92 20000
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BocTtoyHaa Espona n Typuus

105 32
30,3

100 30
95 28
90,4

90 26

— RUB/USD ——TRY/USD
85 24
O4.aer 04.ceH 0O4.0okt 04.Hoa 04.pexk 04.aHB

JlatuHckas Amepuka

5,2 19
5,0 18

4,91

17,1
4,8 17

e BRL/USD ———MXN/USD
4,6 16
04.asr O4.ceH 04.okt 04.Hoa 0O4.pexk  04.aHB

3Hay. Ha M3m. TpeHa

[NokasaTenb EanHnubl
1deB 504 K [
Honnap WHAOEKC. MYHKTbI 103,0
Copweswie-6  100=30.12.2022 1019 XN

PassuBatowy.-20 100=30.12.2022 95,0

oz] | |
42 975 [EEN I

ButkonH USD/BTC

EBpo3ora USD/EUR Wed o3| | |
Benukobputanns  USD/GBP 1,275 .-
Wseiiuapus chrusp o858 RN I
Poccus* RUB/USD 90,42 EXIININ
Typuus wryusd 30,3 |REIIIR
Monbwa pivusp 3,970 I
BeHrpus HurusD 3521 [KEH I
SAnoHus JPY/USD Ry 10| | |

Hosas 3enaHaus

USD/NZD o.614 1IN
L]

ABcTpanusi USD/AUD 0,657

Kurait CN\ZUS I AVYY 07| | |
WHaus INR/USD 82,93 I
Mekcuka MXN/USD 17,00 IR
Bpasunus BRL/USD ISR 01 | | |
Unrm cterusp 9321 [ECEEER

Mpumeyanwve: 5 AH. - n3MeHeHWe nokasaTens 3a 5 Topro.bix
oHen B %. TpeHap!: K - KpaTKOCPOYHbIN (CpaBHeHWe nocneaHero
3Ha4YeHus1 Co cpeaHuM 3a nocnegHue 20 paboumx aHen), O -
[OnroCpOYHbIf (CpaBHeHME Co cpeaHuM 3a nocnegHune 200
pabouunx gHen).

3eneHbIN LUBET - YKpenreHne, KpacHbIN - ocriabneHue.

[onnap - MHAEKC paccyuUTbIBAETCA K KOP3nHe 6 BantoT (eBpo,
neHa, dyHT, KaHaACKWI Jonnap, LWBeacKas KpoHa, LB enLapcKui
dopaHk).

CbipbeBble-6 - BantoTbl KaHaabl, Hopserumn, ABcTpanum, Hos ol
3enanaun, Bpasunum n Yinm

* Kypc Ha mex6aHKOB CKOM BarntoTHOM pblHKe



[ata otceyeHus gaHHbIX: 01.02.2024

ToBapHble NHOEeKCHI
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VicTouyHuk aaHHbIx Ha cnange: MA"Cbonds"

MwnpoBbie TOBapHbIE PbIHKM

MHoekecbl meTannoB 1 dppaxra
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3Hay. Ha W3m. TpeHpa

[MokasaTtenb EgvHuupl
1ces 5o K [

MHoekc CRB MHOEKCHBIN NyHKT 310 m..
S&P GSCI MHOEKCHBIN NyHKT 3449 ..
LME index MHOEKCHBIN NMyHKT 3732

Brent $/Gapp. 787 |

Urals $/6app. 71,43

Fas TTF €/MBT- 28,29 | EEN IR
Yronb $/ToHHa 116

BeHauH $/rannoH 2,19

TonoyHbI Masy" $/rannoH 2,71

AoMUHUIA $/ToHHa 2251 m

Mezab $/doyHT 3,853 .-
Huvkenb $/ToHHa 15 984 .
XenesHas pyaa $/ToHHa 132,67

3ornoTo $/Tp.yHUMA 2 055 -
Cepebpo $/Tp.yHuUMA 23,2 ..
Mannagwi $/1p.yHumA 962 ..
MweHnua C/6ywenb 602

Kykypy3aa C/6ywenb 447 -.-
Puc $/ueHTHEp 18,11 m..
OBec C/6ywenb 384 ..
CoeBble 6006bl C/6ywenb 1203

Msaco nubl BRL/kr 7,35 ..

Mpumeyanue: 5 AH. - U3MEHeHWe nokasaTens 3a 5 ToproBbix AHEN B
%. TpeHabl: K - KpaTKOCPOUHbIV (CpaBHeHWE NocneaHero 3Ha4eHns
co cpegHuM 3a nocrnegHue 20 paboynx aHen), [ - ONroCpOYHbI
(cpaBHeHue co cpegHuM 3a nocrnegHue 200 paboyux gHel). 3eneHbii
LBET - POCT, KpacHbIN - cHmwKeHne. Mupaekc CRB - koHTpakTbl Ha 19
ToBapoB: aHeproHocuTemm (39%), c/x (41%), aparmeTtannel (7%) v
npommeTannbl (13%). S&P GSCI cocTonT 13 24 GupxeBbix
hblodepCHbIX KOHTPaKTOB: aHepreTuka (54%), metannel (19%), c/x n
XUBOTHOBOACTBO (27%)



Poccusi: B gekabpe obpabaTbiBatowne Npon3BoACTBa COKPaATUIN BbIMYCK,
HO 3a 2023 roga B LiefTIoOM NnoKasasnin XopoLunn pocT

[MpombiwneHHoe nponssoacTeo (AHB. 2014 = 100)

OtaenbHble oTpacnu npombiwneHHocTn (2014 rog = 100)
155 400
150 375
145 Bcero 350 = MaLunHoCcTpoeHue
140 Oobblya 325 Kokg 1 HedhTenpoykThl
135 = 0BpaboTka 300 = \leTannypruq
130 275 e X MMIAR
250 FAnwesas npom:
= ™
200
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110 150
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B nekabpe 2023 roga npomblWIEHHOCTb cokpaTtmnachk Ha 0,3% m/m*.
OTpuuaTtenbHyo AMHaMUKY nokasanu kak obpabaTbiBatoLme NnpoMsBoacTBa,
Tak 1 gobblvya NonesHbix nckonaemblix. Mpy 3TOM 3HAYMMO BbIPOCIIO
NPON3BOACTBO 3NEKTPOIHEPINK, ra3a U BoAbl HA OOHE XONI04HOW Norogbl.
3a 2023 rog B Lenom npoMbILLNIEHHOCTL Bbipocna Ha 3,5% Gnarogaps

Mo utoram gekabps 2023 roga noyTn BCe obpabaTbiBatoLme oTpacnm
coKpaTunu Bbinyck. Hanbonblee nageHne nokasann MalMHOCTPOEHne
(3a cyeT Npom3BOACTBA NPOYNX TPAHCNOPTHLIX CPEACTB, aBTOMOOMNEN n
KOMMbIOTEPOB), METANNYpPrus (3a cyeT NPon3BoACTBA METANSOB), XMMUS N

HedTenepepaboTka
aKTMBHOMY BOCCTaHOBUTENBHOMY POCTY 0bpabaTtbiBatoLLmMx oTpacnemn
% m/m* % r/r 2023
OKT.23 H0£.23 aek.23| okT.23 HoA.23 pek.23| rog Yol OKT.23 HOA.23 Aek.23
[MpOMbILLNEHHOCTb -0,2 0,1 -0,3 5,3 4,5 2,7 3,5 O6pabaTtbiBatowwme otpacim ~ -0,9 0,2 -1,5
Jobblya 0,3 -0,1 -0,1 -0,3 -0,7 -1,1 -1,3 MawmHocTpoeHue -1,6 0,2 -3,5
O6paboTka -0,9 0,2 -1,5 | 10,0 8,9 5,1 7,5 MeTtannyprus -1,3 0,2 -2,6
MNp-BO Xumus -2,0 0,1 2,5
3NEeKTPOIHEPrnU 19 0,0 5,0 1,0 -0,4 2,2 -0,3 Kokc 1 HedpTenpoayKTbl 0.3 0.4 0.6
rasa v Boabl

MuweBas npom. -0,7 0,3 0,0
* OueHka NHcTuTyTa BOB € ycTpaHeHHbIMM CE30HHBIM U KaneHgapHbIM hakTopamm



Poccua: HegenbHbIM POCT LieH HECKOMbKO YCKOPWUICS

* B nocnegHoto Hegento pocCT ﬂOTpe6I/ITeJ'IbCKI/IX LeH CprKTypa NnPMPOCTa HeaernbHbIX LEeH, M.n.
HECKOJ1bKO yCKOopuIicd, ogHaKo B LesfioM 3a nocnegHue Tpu 03 0,28 0,26 S
Heaenn octaeTcAa Ha OTHOCUTENIbHO HU3KOM YPOBHE — ;

HedenbHOro cnMcka

0,16% nocne 0,13% v 0,07% AByms Heaenamu paHee 02 - 016 e G308 MO RO-
« 3amenneHune TeMnoB MHANALUN 3a NocrnegHue Tpu 0.13 m osomrRE
Heaenu NPoM3oLLIIo 3a CHET CHUXEHUS LEH Ha OTAeSbHble 0,1 )0 0,07_~ Mpoune HebazoBbIe
BUAbl MPOAYKTOB NUTAHUSA U HENPOAOBONbCTBEHHbIX 0,04 l rosapEIyEH
TOBApOB. Poct LEeH Ha yCInyru (Kpome aBVIa6VIJ'IeTOB) B 0,0 . = [looueHka PoccTaTa
siHBape OCTaeTCcs Ha NOBbILLEHHOM YPOBHE
* B rogoBom BblpaxeHnn MHNauns Ha 29 sHBapa octanach 0.1 a5 ==V
nekabpsa Ha 15 saHBapA Ha 29 sHBapA
Ha ypoBHe 7,3%*, Kak U Hegeneu paHee
NHdonaumsa, % r/r ToBapbl 1 ycrnyrn ¢ HambonNbWUM U HAMMEHbBLLMM BKNa4OoM B POCT LEH
20%
18% 17.8% MNMoTpebuTtenbckue LeHbl Bknag MMpupocT ueH
5% MpogosonscTeue Ha 29 aHBapsa 2024 B NPUPOCT LieH, n.n. C Hayana roga, %
14% Mpoune ToBapsbl V||'|L|. 0,6
o0 Yy e Orypub! 0,11 21,0
10% =0=UL, %, r/r 84% | ||| o Momuaopsl 0,05 11,2
g% . oaefR @ AGnoku 0,03 4,5
6% 49% . oQFW L0 Kaptodenb 0,03 8,7
proammm— - | LI EELEL TR RREEL L ABTOMOOUBbHBLIN BEH3WH 0,02 0,5
> BGUENERRRERRRRRRRRRRRRRRRRRRREREREE CmapTtdoH -0,01 -0,9
0% CBuHUHA -0,01 -0,8
2% @ Anua KypuHble -0,01 -1,9
SRRR883 I AN YYYIYIIZIRILIRAR]T Kypbl -0,03 2,7
? &3 555 F 855357 8ES5 5SS s 5L
® S 50 I® =509 IRK=Z%0OIX =5 QIR [MepeneT aKoOHOMKIacca -0,03 -6,8

* OueHka NHctutyTa BOB



Poccus: pocT noTpedbnTenbCKnx pacxoaoB HE3HAYUTENBHO YCKOPUICS

HomuHanbHbIe pacxoasl, » CornacHo gaHHbiMm CbepuHaekca, pOCT HOMUHAMNbHbLIX NOTPEBUTENBLCKNX
% K conoctaBnMON Heperne npegblaywero roga* pacxodoB B ro40OBOM BbIpa)X€HMM 3a NMOCNEOHIO OTYETHYIO HeOento
35 NpakTU4eckn He nameHunca n coctasun 16,1% (16,0% Hegenen paHee).
=——0Bce kateropu1 =—Bce ycnyrn [Mpn aTOM yCcKOpUICa pOCT pacxodoB Ha YCryrn, NPpOAOBONbLCTBUE U
_:E“F’“ﬁ-ﬂ-mapb' O-D-OBO”WB”E 0 oOLenuT, Toraa Kak no HeNPoAoBONbLCTBEHHLIM TOBapaM POCT pacxonoB
ade, Hapbl, pecTtopaHsl , 3ameanuncs
o 25 * [1o cpaBHeHuWIO C NpeablayLen Heaenen notpebuTensckue pacxoab
. .o yBENMYMNUCb Ha LUBETbI U Nogapku, obpasoBaHne, aBnabuneTbl, oTenu,
N 20 mebenb, canoHbl KpacoTbl. CHU3MNNCL pacxodbl HA ObITOBYH TEXHUKY U
¢ 3NEKTPOHNKY, OBENNPHbIE N3aenns
15 o aaHHbIM CBepuHaekca, B peanbHOM BblpaXeHUn pocT
] noTpebutenbckux pacxogoB yckopunca 0o 8,2% r/r no cpaBHEHUIO
{f 0 c 8,0% Hepnenen paHee
- - - an E- = = J- o
g Tl 28.01 21.01 14.01 07.01
MoTpebutenbckmne pacxonpbl 16,1 16,0 12,4 7,8
N EE——————.; Bce ycnyru 10,9 10,6 8,1 3,5
[u] [a2] [u] [a2] [42] [a2] (a1} [a2] (a1} [a2] (a1} [a2] (a1} [a2] (a1} [a2] [42] [a2] = =
oo o o o o o o o o o g o o o8 o o o8 o8 o Henpopa. ToBapsl 24,1 24,4 21,4 13,9
NN N N & N & N & N &8 & & & & § 8 &8 § N
D 2 8 8 5338 2 2 2 2 g 94494 o d g ¢ [MpogooBonbcTBME 11,5 11,4 7,7 49
N o f 68 o 6 & M N S8 F o o uHo& o N oS < o
© N o 4 © A4 M 4 &N 4 N © N O d O A M o Kadbe, 6apbl, pecTtopaHsbl 23,2 22,1 12,7 8,4
Zpin! 7,3 7,3 7,4 7,4

* Mo gaHHbIM CbepuHaekca



Poccus: abcontoTHbIN pekopn No BBOAAM XUIbS

BBoa B gencreue Xunbix 4OMOB, MITH M2
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AHBApPb mapT mai noNb CeHTAbpb HOs6pb

—2020 —2021 —_—023
MctouHuk: PoccTaTt

B nekabpe 2023 roga BBOAbI XUIbS PE3KO YBENNYUITUCH OO PEKOPLAHOIO YPOBHS
n coctasunu 17,2 MnH kB.M. (+82% r/r). Takke pekopAHbIMU CTanu UToru
npoLunoro roga B uenom, korga 6eino seeaeHo 110,4 mnH k. M (+7,5% r/r)

TpeTun rog noapsa BBOAbI XKUMNbA HAaceneHnem ObroHsoT BBOAbI
MHOrokBapTUpHbIX JomoB. B 2023 rogy HaceneHune Beeno 58,7 MNH KB. M
npotune 50,7 MSTH KB. M B MHOIOKBapTUPHbIX JOMaX

% ri/r MK Joma Hacen.*
OKT.23 23,5 -59,2
HOA.23 31,7 21,1
nek.23 30,6 B 5,3p.
2023 rog 13,2 2,6

* MNokasatenb «Xunble goMa, MOCTPOEHHbIE HAceneHnem»

O6beM CTPOSLLETOCS XUIbsl, MITH KB. M
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m MNpoaaHo B He npogaHo (Mpoaau OTKPbIThI) M MNpoAaxu He OTKPbITbI

Wctounuk: JOM.PO

O6bem TekyLlero cTpomTenbcTBa Ha Havarno roga coctasun 106 MAH KB. M
(+7,7% r/r) v BbleN Ha 4OKOBUAHbBIN MakCUMyM. OTO NO3BONSAET OXnaaTb,
4YTO B Gnvkaree BpeMs CyLLECTBEHHOIO CHMKEHUS 06beMOB BBOLAOB He
oyoet

BmecTe ¢ Tem, 3aMEeTHO CHM3MNCA 00beM npoaax xunbsa. Ecnn Ha Hayano
2020 roga gonst NpoAaHHOro Xunbsi B 06LWwemM odbeme CTposILLErocs Xunbsi
coctasnsana 40%, 1o k Ha4any 2024 roga oHa cHuaunacbh 4o 32%.
«3aToBapuBaHue» BMECTE CO cxXaTueM cybcnampyemMom nnoTekm
(y>kecToyeHme ycrioBuin, CBoOpadnBaHme NporpamMmbl fibfrOTHOW UMOTEKN)
OOJSTKHO 3aTOPMO3UTb ANHAMUKY LEH Ha XUNbe

Cpeawn aytcangepos no npogaxam (MmeHee 20% oT obbema cTpouTenbLCcTBa) —
pernoHbl [JansHero BocTtoka, pecnybnuku KaBkasa, OpnoBckasi obnacTtb.
JInpepbl no npogaxam (50% un 6onee) — Kapenus, Kysbacc, Yysawuns



Poccusa: 3a 2023 rog 6aHKM akTUBHO HapacTunu KpeauTHble noptdenu
n 3apabortanu 3,3 TpnH pyo. YncTton NpuodbINm

[MprpoCT KpeauTHOM 3a0IMKEHHOCTM 3a MecsL, Mipa pyo.
1800

1590
1600

KpeanTtHbin noptdens

1400 1368 Lo T 1309
1200 o3z 1130 % r/r ton o]
1000 927 okT.23 19,3 23,8
80 HoA.23 20,5 24,3
60 486 528 231 pex.23 20,1 23,0
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anpesnb ma WIOHb noNb aBryct CceHTAbGpb OKTABPL HOAGPL AeKkabpb

o O O o

B KpeauTbl op. Muam B Kpegutbl GuUs. nMuam

*  YXeCToYeHne OeHEeXHO-KpeauTHbIX YCITOBUI HaKOHeL, HarnsaHo NposBMoCh
B CKPOMHOM NPUPOCTE PO3HUYHOIO nopTdpens B Aekabpe — Bcero 73 Mnpa
py6. nocne 531 mnpAa B Hoss6pe. Temn npupocTa gosra HaceneHus no
KpeauTtam B gekabpe sameanuncsa oo 0,2% m/m (1,6% m/m B Hos6pe)

* B oTnuumne ot po3HNMYHOro KoprnopaTMBHOE KpeaMToBaHMe 3amMeanmnoch
He3Ha4yMTenbHO. TeMn NpMpocTa KopnopaTuBHOro noptdens B Aekabpe
coctaBun 1,8% m/m nocne 2% B HosIGpe

* B uenom 3a 2023 rog pocCT KpeanTHbIX nopTdenen 6aHKoB CyLLIECTBEHHO
npesbicun pesynsrathl 2022 roaa:

- KpeauToBaHue topnuy Bblpocno Ha 20,1% npotue 14,3%
- KpeautoBaHue HaceneHus — Ha 23% npoTtus 9,5%

[MpMpPOCT KpeauTHOM SaJJ,OJ'DKeHHOCTVI HaceneHus 3a mecsu, Mnpa pyo.

700
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tiilbhi

KpeauTHbiv noptdens
% rir  MXKK Tlotpeb ABTO
okT.23 29,9 159 32,9
Hos.23 30,3 159 37,0
nek.23 294 13,6 41,6
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anpenb ma VIOHb WIONb  aBIyCT CeHTABpPb OKTAGPb HOAGPb Aekabpb

H /inoteka M [oTpebutennockme ccyapl M ABTOKpeAnTbI

Oxungaemoe oxnaxgeHne noTpebuTenbCcKoro KpeamToBaHus NPoM3oLLNo B
aekabpe: noptdernb NoTpebuTenbCKNX KpeamToB cokpaTuncs Ha 269 mnpg py6.
(-0,1% m/m). OgHako B Lieniom 3a rof, NoTpeduTenbckMe KpeamThl BbIPOCN Ha
13,6% (Ha 2,7% B 2022 rogy)

Ha goHe y>xeCToueHns yCrioBUin No NbroTHbIM NporpaMmam U pocTa PbIHOYHbIX
CTaBOK NPUPOCT MMNOTEYHOro NopTdenst NPOAOIKUIT CHUXKaTLCS B Aekabpe. B
uenom 3a 2023 rog nnoteka Bbipocra Ha pekopaHble 34,5% (20,4% B 2022
rogy) BO MHorom 6narogaps rocnoggepxke: okono 60% Bcex Bblgay UnoTeku
ObInn no cybenagmpyemMbiM CTaBkam

ABTOKpEANTOBaHNE OCTAETCS aKTUBHLIM HECMOTPS Ha Y>KECTOYEHNE KpeanTHbIX
ycrnosui. B gekabpe noptdens aBTokpeamToB Bbipoc Ha 3,4% m/m (3,4% m/m B
Hos6pe). 3a 2023 rog poct coctaBun 41,6% (-3,7% rogom paHee)

WcTouHuk: bank Poccun, «O passutum 6aHkoBckoro cektopa Poccuickon degepaumn B gekabpe 2023 »



CLUA: pocT cbepexeHuin n cHmKkeHne gedonsartopa noTpedbunTenbCKMUx pacxoaonB

B aHBape Konn4ecTBO 3aHATLIX B YACTHOM CEKTOpe, COrnacHo
otyeTy ADP, Bblpocrno Bcero Ha 107 Tbics4mn YenoBekK, YTo
OXWAaHWA, YBENUUYUBLLUCH A0 OBYX MECAYHOro 0OKa3anocCb CyLeCTBEHHO HMXe oxnaaHnin. OCHOBHON BKagd B
MakcumMymMa 3a NocrieaHo OTYETHYI0 Heaernto POCT 3aHATOCTM Habntogancs B cdepe ycrnyr (rocTenpumMmcTBo
AHBaps N OTAbIX, HA NPeanpUATUAX TOProBnu, TpaHcnopTa u
KOMMYHaIbHbIX YCIyr), a Takke B CTPOUTENLCTBE (4TO MOXET
yKasblBaTb HA HEKOTOPOE OXUBMEHME XUNLLHOMO
cTpouTenscTBa). TONMbKO OAUH CEKTOP -UHPOPMALIMOHHbIE
ycnyru - coobLun o CHxXeHumn 3aHaTocTu. PocT 3apnnaTsl
NMOCTOSIHHbIX PAaBOTHMKOB NPOAOCIKNI 3aMeANSATLCA U COCTaBUI
5,2% r/r npoTtuB 5,4% mecsauem paHee

KonnyecTBo nepBmYHbIX 0bpalleHnin 3a
nocobuamu no 6espaboTuue NpeBbiCUN

2000 . 400 600 543
N -/
A\ s’ - 500 48%
1500 300
400
1 000 200
300
500 100
200 158
107
0 0 100
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R R N v Vv Vv V 3o} > o) ™
N 3a5BKM Ha Nocobue (nepBuYHbIe, NPaB.ochb), >
MITH.Yen nep P ) &‘1’ QQ(L @‘& *‘5{]’ ~<>~°('1/ QQ(]/ Q(} ‘{5(} %0()/
B & ? K\ © & ? N © &
3asaBkM Ha nocobue MoUDOCT YMcna
no 6espaboTtuue pvip !
3aHATbIX, TbIC. Yern.
MJIH Yern. neps. BTOP.
06.aHB 0,203 1,806 OKT.23 111
13.9HB 0,189 1,828 HOA.23 104
20.9HB 0,215 1,898 nek.23 158
27 .9HB 0,224 aHB.24 107

B nekabpe pocT pearnbHbIx pacnoniaraeMbix A0XO00B HAaceneHus!
npogomkunca u coctasun 0,1% m/m. 3Tomy cnocobcTeoBan
POCT onnaTbl TpyAa B YaCTHOM CEKTOpe (B OCHOBHOM B cdepe
YCNYr) 1 NPOLEHTHbIX I0X0A0B, a Takke poCT 3apnnar B
roccektope. [NoTpebutenbckmne pacxonbl B peanbHOM
BblpaxeHun ysenuuunucb Ha 0,5% (pocTt HabnogaeTca BTOpoK
MecsL, NoApsaA) — B OCHOBHOM 3a CHET MOKYMNOK TOBapOB
ANUTENbHOro Nonb3oBaHus. PocT cbepexxeHuin ctan
3aMennaTbcs, a Hopma cbepexeHunit cHmuamnack Ao 3,7% -
MMHMManbHOro ypoBHs ¢ Hadana 2023 roga. B nekabpe nHaekc
LileH NoTpebunTENbCKNX pacxo4oB BHOBL ctan pactu (+0,2% m/wm,
B OCHOBHOM 3@ CYeT YCNyr) Nocre CHUXKeHUs MecsiLemM paHee

140
=== PeanbHble pacn. 4OX0Abl, AEK

130 2019 =100
e Pacxoabl Ha KOHEYHOEe
120 notpebnenue, gek 2019 =100

110

100

90

O QO QO QO NN VA adaddd D
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[oxoabl Pacxogbl

Y mm %1t | Yomim  %rir
ceH.23 -0,1 3,8 0,4 2,1
OKT.23 0,3 3,9 0,0 1,9
Hos.23 0,5 4,4 0,5 2,7
nek.23 0,1 4.2 0,5 3,2
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EBpo3oHa: CHWXXeHne NoTpedbunTenbCcKnX LUeH Ha doHe cTarHaumm 3KOHOMUKM

NHdonauns BBI
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110 10
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; "\-./'\ '-/ o OaHHble, % r/r (np.ocb)
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» [lo npepBaputensHoOM oueHke, B siHBape 2024 roga notpebutenbckme + B IV kBapTane BBI1 eBp0O30HbI HE N3MEHWICS MO CPaBHEHUIO C NpeablayLL MM
LeHbl B €BpO30He CHU3unmch Ha 0,4% m/M. PocT LeH Ha NpoayKTbl Obin KBapTariom, a B roqoBOM BblpaxkeHun Habntogancsa okonoHyneson pocTt (+0,1% r/r)

HUBENIMPOBAH CHMKEHNEM LiEH Ha 3HEPTUI0, MPOMbILLSIEHHbIE TOBAPbI U .
ycnyrn. basoBbin MHOEKC NOTPEBUTENBCKUX LIEH (C UCKITHOYEHNEM
NpPOJYKTOB U aHeproHocuTernemn) cHmusnncs Ha 0,9% m/m

* Haubonbluee Meca4yHoe CHMKEHMe 3apernctpuposaHo B MpnaHamu, Ha
Kunpe n B Utanun. PocT Habniogancs B NATK cTpaHax €BPO30HbI, B T.u.
AcToHun, JlatBum n Cnosakum

» [opoBas MHGNAUMSA B eBPO30HE B ssHBape 3ameanunack o 2,8% ¢ 2,9%
B Aekabpe, a 6asoBas — Ao 3,3% ¢ 3,4% mecsiuem paHee

CHwmxeHune BBl N'epmanum Ha 0,3% ke/kB 1 0,2% r/r B IV kBapTane 6bino
KOMMEHCNPOBAHO €ro 3Ha4ynTeNbHbIM POCTOM B McnaHuu, ®paHuum n Utanmm

* B uenom no ntoram 2023 roga pocT BBl eBp0O30HbI, cOrnacHo nepBou OLUeHKe
EBpocTtaTta, coctaBun Bcero 0,5% no cpasHeHuto ¢ 3,4% rogom paHee

* B 2024 r. oxxmgaeTcs coxpaHeHne JaBrneHns Ha 3KOHOMUYECKY0 aKTUBHOCTb M3-3a
nagaroLlero cnpoca n pacTyLlen reonosiMTUY4eCKon HanpsS>KeHHOCTH

BBIM. % | kB.23 | Il kB.23 | Ill KB.23 IV kB.23
% M/m % r/r r/r r/r r/r r/r KB/KB
OKT.23 0.1 29 EBpo3oHa 1,3 0,6 0,0 0,1 0,0
’ ’ FepmaHus -0,1 0,1 -0,3 -0,2 -0,3
H05.23 0.6 2.4 dpaHLys 0,9 1,2 0,6 0,7 0,0
Aek.23 0.2 2,9 Vtanus 2.1 0.3 0.1 0.5 0,2
fHB.24 -0,4 2,8 Wcnanwus 4,1 2,0 1,9 2,0 0,6
Yexusa -0,3 -0,4 -0,8 -0,2 0,2
ABcTpus 1,7 -1,3 -1,6 -1,3 0,2
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[enoBas akTMBHOCTb B o6pabaTbiBatoLLLEeN MPOMbILLNIEHHOCTUN B SSHBApe: 3aMeaSIeHNe
pocTta B Poccun, cnabsle nokasatenun B Kutae n ysepeHHoe paclumpenue B IHanu

. Poccusa

Ob6pabarbiBatoLyasi NPOMbILLIEHHOCTb Poccum
npoaormKMna pacTtu B ssHeape bnarogaps
YMEpPEHHOMY yBeSIMYEHNIO HOBbIX 3aKa30B U
06bemoB Npon3BoaCcTBa, HO 3Ha4YeHne nHaekca PMI
CHU3NNOCh U3-3a MaKkCMMarbHOro 3a LLeCcTb MecsLEeB
COKpaLLEHNS 9KCNOPTHbIX 3aKa3oB. [pu aTom pocT
3aKyrno4HbIX N OTMYCKHbIX LleH 3ameannscs

80
55
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35
30 PMI| obpabaTtbiBatowyeli
25 npoMbIWneRHocTH Poccuu
20 == PM| cchepbl yenyr Poccuu
15
10
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TR EFRE EF RS E PR TR T
PMI 06p. PMI ycnyrn
OKT.23 53,8 53,6
HOA.23 53,8 52,2
nek.23 54,6 56,2
AHB.24 52,4 -

@ Kutan

B saHBape coxpaHunca cnabbln pocT 4enoBown
aKTUBHOCTM NPON3BOACTBEHHOrO cekTopa Kutas.

B Lenom Ha npoTskeHun NoYTHn roga Habnogaetca
cTarHaumsa 0ernoBoun akTMBHOCTU (MHAekc PMI
HaxoauTcsa B6rmam yposHsa 50 nyHKTOB). Tem He
MeHee KomnaHun 6binn 6onee oNTUMUCTUYHBI NPK
oueHke nepcnektus Ha 2024 roa, a TemMnbl
COKpaLleHnsa paboynx MecT 3aMeTHO CHU3UITUCh
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35

PMI| o6pabaTbiBatoweii
30 npombiwneHHocT Kutas (Caixin)
====China Services PMI (Caixin)

25
PMI obp. PMI ycnyru
OKT.23 49,5 50,4
HOA.23 50,7 51,5
nek.23 50,8 52,9
AHB.24 50,8 -

a
® WVHansa
-

B ssHBape pocT AenoBown akTUBHOCTY B
obpabaTbiBatoLLen NpoMbllLneHHoCT Haum
yckopwuncs bnarogapsi yBenmyeHuo BHyTPEHHErO

1 BHewWwHero cnpoca. OTMe4aeTcsi yMepeHHoe
NOBbILLUEHME LIEH HA NPON3BOACTBEHHbIE PECYPCHI,
YTO B COMETaAHMM C POCTOM 3aTpaT Ha pabouyto cuny
N TPaHCNOPTUPOBKY NpMBENO K 6onee GbicTpomy
POCTY LIEH Ha rOTOBYH NPOAYKLNIO

45 \V
35
PMI| obpabaTtbiBatowyeli
25 NpoMbILNEHHOCTH VIHaMK
15 s PM| cchepbl yenyr UHguu
5
@108 1 o D 49 o g N 4 A ¥ b ) P 2 R P
& @&\;\*99' S o %&;ﬁp@ £ o2 é\Q;l\@Q & 2 Q@@pﬁ\ & oL %&\!\\99- «© L
PMI 0bp. PMI ycnyru
OKT.23 55,5 58,4
HOA.23 56,0 56,9
nek.23 54,9 59,0
AHB.24 56,5 -
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MB® noBbICMIT OLEHKY pOoCcTa MUPOBOU SKOHOMUKN Ha Tekywmn rog o 3,1%
N MOHN3NN POCT 06bEMOB MUPOBOM Toproenun Ao 3,3%

CTtpaHa / pervoH,
% rir

BBIM

CLLA

AnoHns

EBpo3oHa
lepmaHus
dpaHuus

BenukobputaHusa

Poccus

Typuus

Kutan

Nuons™

Bbpasunus

CripagoyHo:

O6bem mrpoBon
TOProBnn

2022

oTyeT

3,5
1,9
1,0
3,4
1,8
2,5
4,3
1,2
5,5
3,0
7,2
3,0

52

2023

oLeHKa

3,1
2,5
1,9
0,5
-0,3
0,8
0,5
3,0
4,0
5,2
6,7
3,1

0,4

2024 2025
NporHo3
3,1 3,2
2,1 1,7
0,9 0,8
0,9 1,7
0,5 1,6
1,0 1,7
0,6 1,6
2,6 1,1
3,1 3,2
4.6 4,1
6,5 6,5
1,7 1,9
3,3 3,6

2024

NnepecMoTp OTHOCUTENBHO
NnporHo3a B OKTAGpe, n.n.

0,2
0,6
-0,1
-0,3
-0,4
-0,3
0,0
1,5
0,1
0,4
0,2
0,2

-0,2

2025

0,0
-0,1
0,2
-0,1
-0,4
-0,1
-0,4
0,1
0,0
0,0
0,2
0,0

Mo ntoram 2023 roga MB® ouenun poct muposoro BBl Ha ypoBHe
3,1% (okTabpbckas oueHka - 3,0%). YnyylweHune cesasaHo ¢ bonee
BbICOKOW, YEM OXMAarnocb, yCTOMYMBOCTbIO 9kOHOMUKKM CLUA, papa
KPYMNHbIX CTPaH ¢ (pOpMUPYIOLLMMCSA PbIHKOM U pa3BUBaKOLLIMXCSA
CTpaH, a Takke GromKeTHon nogaepxkon B Knurtae

MB® yny4ywmnn oueHky pocTta rnobanbHON 9KOHOMMUKM

B 2024 rogy 0o 3,1% (+0,2 n.n. no cpaBHEHMUIO C OKTAOPbCKUM
NPOrHO30M). 3Ha4YNTENBLHO MOBbLILWEHA OLeHKa pocTa B CLUA,
Poccuun n B Knutae, Ho yxyaweHa B eBPO30OHE U AMNOHUMN.

B BenukobputaHum oueHka coxpaHeHa Ha yposHe 0,6%

Ha 2025 rog nporHo3 pocta muposoro BBl He namenuncs:
oxuaaercsa yckopeHue 0o 3,2% onarogapsa NoOBbILWEHUIO aKTUBHOCTH
pasBUTbIX CTpaHax No Mepe ctabunmnsaumm MHPMSALUNN U CHUXKEHNSA
NPOUEHTHbIX CTaBoK. [1py 3TOM B KpyNHENLINX eBPONEeNnCcKUx
CTpaHax NPOrHo3 NepecMOTPeEH B CTOPOHY CHWXeHUd, inbo octancs
HEN3MEHHbIM

OpHako nporHo3 MB® Ha 2024-2025 rogbl HUXe CcpeaHero 3Ha4yeHus
pocTa 3a 2000-2019 rogp! (3,8%)

B ycnoBusix ObiCTporo 3amegnenns nHnauum n ycTtonymBoro pocTa
9KOHOMUK BEPOSATHOCTb NX «XKECTKOM Nocagkn» CHMU3MNach, N PUCKM
ansa rmobanbHoro pocra B Lieniom cbanaHcMpoBaHsbl

* Ons IHamm oueHKM 1 NporHo3bl NpeAcTaBneHbl 3a OUHAHCOBLIN rofl, KOTOPbIV HAYMHAETCS C anpens TeKyLLero roaa no MapT crneaytLlero roga 14



