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OCHOBHbIe BbIBOAbI

Cnabble gaHHble Mo NHANAUNKU, NOTPEBNEHNIO N 3aHATOCTU NOBLICUNN BEPOATHOCTb MOHMXKXEHUS NPOLUEHTHbIX cTaBok PPC CLLUA

B CeHTA0pe. OCHOBHblE aMepuKaHCckMe (OOHA0BbIE NHOEKCHI AOCTUIMIN HOBbIX MAaKCUMYMOM, 3a UCKIMIOYEHNEM MHAEKCA akLMii Manown
kanuTtanusauun Russel 2000. Jonnap n 4OXOAHOCTb AOMrOCPOYHbIX obnurauun ctanu cHxkateca. OcnabneHne reononnTn4eckon
Hanps»XeHHoCcTn Ha bnuxkHem BocToke cnocobCTBOBANO CHMXXEHUIO LIeH Ha aHepreTuyeckme Toeapsbl. LieHbl Ha meTannel pacTtyT

Ha poHe ocnabneHus gonnapa. MNweHnua nogopoxarna us-3a HebnaronpUATHLIX NOrogHbIX ycrosu B Poccun n bpasunun

Poct BBI Poccun coxpaHsaeTca TpeTuii mecsu nogpsaa. B mapte akoHomuka Bbipocna Ha 0,4% m/M 3a CHET CUIbHOMO NoTpPebuTENbLCKOro
cnpoca v Aobbl4n NonesHbIX nckonaeMblx. POCT noTpebutenbCkmx LieH 3a NOCNeaHIo OTYETHYIO Hegento coctasun 0,17%, rogosas
nHpnauma yckopunace Ao 7,8%. B anpene BHoBb 06pasoBancsa geduumnT denepansHoro 6iogxeta 3a cyeT 6bICTpOro HapalnBaHms
pacxogoB. [loxogHocTb OD3 pacTeT Bcrneq 3a BO3HUKHOBEHMEM AedumunTa brogkeTa

PocT noTpebuTtenbCckmx LiEH B anpene 3aMeanuncs, a rogosas nHpnaumnsa He namenunach n coctasuna 3,4%. NpoMbILLINEHHOCTL U
PO3HUYHAA TOProBns B anperne crarHpoBann. CTponTenbCTBO HOBLIX JOMOB B anperne BbiPOCIo, YTO NMLWb YaCTUYHO KOMMEHCUMPOBAro
nageHuve npeabigywero mecqaua. PbIHOK Tpyoa HauMHaeT MeANeHHO OXMNaXaaTbCs: KONMMYECTBO NEPBUYHbLIX ObpaLleHnin 3a nocobuamm
no 6e3paboTuLe B Mae yBeENMYMBAETCS, B anpere CHN3UMach 3aHATOCTb, @ YPOBEHb 6e3paboTunLbl — HEOXMAAHHO BbIPOC, YMEHbLUMNACh
noyacosas onnara Tpyaa

[MpombiLLieHHOE NPOM3BOACTBO B MapTe BbIpocno Ha 0,6% M/M UCKOYNTENBHO 3a CHET NPOU3BOACTBA NHBECTULIMOHHBLIX TOBApPOB.
Mpn 3TOM ONTMMN3M OTHOCUTENBHO BOCCTAHOBIEHMWS TOMNBKO HAYMHAET NPOSBASATLCS, YPOBEHb NPOMbILLSIEHHOIO NPON3BOACTBA

B €BPO30He no-npexHemMy cnab. Po3Hn4YHble npogaxu B mapTte Bblpocnn Ha 0,8% M/m rmaBHbIM 06pasom briarogaps npogaxam
TOonnMBa 1 NpoaoBonbCTBUA. Hanbonblwimn poct npogaxk otmedaetcsa B [onble, Ha Kunpe n B BeHrpum

B anpene notpebutenbckue ueHbl yBenuunnucb Ha 0,1% m/m nocne nageHus Ha 1,0% B mapTte. B roqoBOM BblpaXXeHUN NHPNSLUKS
Bblpocna ¢ 0,1 go 0,3%. NageHne ueH nponssoguTenen npogormkaerca 19 mecsaues noapsag v B anperne coctasuno 0,2% m/m n 2,5% rir.
[Mocne cywecTBEHHOIO COKpaLLeHNsa B MapTe, TEMIMbI pOCTa 3KcnopTa ToBapoB u3 Kutas B anpene ysenuyunucb Ha 7,5% r/r. Umnopt
TOBapPOB 3a aHanNorn4yHbIM nepmos Bolpoc Ha 8,4%, YTO 3HaYMTESNbHO NPEB3OLLIO0 NPOrHO3bl aHaNUTUKOB (5,4%). O6wwnin obbem
BHELLHel Toproenu Kutas ToBapamu yBenuununcs ¢ Hadana roga Ha 2,2% v coctasun $1,9 TpnH

EBpokomMucecuns ynydwmna nporHo3 pocta MMpoBomr 3KoOHOMUKK Ha 2024 n 2025 roabl 4o 3,2% un 3,3%. 3HaunTeribHO NOBbILLEHDI
Temnbl pocta BBl 8 CLWA n Haumn



MupoBble ooHO0BbLIE MHOEKCHI

[ata otceyeHus gaHHbIX: 16.05.2024

mo6anbHbIn nHaeke MSCI u LeHbl Ha 30510TO
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3Hay. Ha W3m. TpeHa

[Nokasatenb EanHnupl
16man 5ag0 K [
MSCI World uSD Pl 17 | | |
MSCI EM USD 1009 [EEN I
3om010 USD ] 13| | |
Dow Jones USD 39 869 ..
S&P 500 usp 5207 [N
Nasdag usp 16698 |
Russel 2000 USD 0 11 | | |
Bowespa BRL 128 284 ..
FTSE 100 GBP RS o7 | | |
DAX eur 18739 [EENIIN
CAC 40 EUR e oo | | |
IBEX 35 eur 1129 [N
MOEX RUB PEd 16 | | |
WIG pn 88 35 [EETIN
KASE kzr 4972 | ERY I
Nikkei 225 VA 22 | |

Shanghai (SSEC) CNY
Hang Seng (HSI) HKD
BSE Sensex 30 INR
KOSPI KRW
ASX 200 AUD

s 122 ETANI
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MpumeydaHune: 5 gH. - I3BMEHeHNe nokasaTens 3a 5 TOProB biX AHEN
B %. TpeHabl: K - kpaTKOCpOYHbIV (CpaBHeHWe NocreaHero
3HayeHns co cpegHuM 3a nocriegHue 20 paboymx gHewn), L -
[ONrocpoYyHbIv (CpaBHEHWE Cco cpeaHum 3a nocneaHve 200
pabo4ux AHeln). 3eneHbli UBET - POCT, KPACHBIN - CHKEHME.
MSCI World - nHgekc akumii KpynHbIX U CpedHUX KOMMNaHui B 23
CTpaHax C pasBUTbIMU pblHKaMK, oxBaTbiBaeT 85% pbIHOYHON
KanuTanusauum ¢ y4eTOoM KONM4ecTBa akumin B cB060aHOM
obpalieHnn. MSCI EM oxBatbiBaeT KoMnaHuv B 24 cTpaHax ¢
hOPMUPY IOLLMMCS PbIHKOM



MunpoBbie BantoTHbIE PbIHKA

[laTa oTtceveHns gaHHbIX: 16.05.2024
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3Hay.Ha W3m. TpeHp

[NokasaTenb EanHnubl
16man 5gH K [
Honnap WHAOEKC. MYHKTbI 104,5..
Copwesbie-6  100=30.12.2022  100,0 XN

PassuBatowy.-20 100=30.12.2022

] os | ||

BuTKOuH usoisrc 65 247 | EER IR
EBpo3oHa usoieur 1,087 [KERERIE
Benukobputanns  USD/GBP 1,269 .-
Wseiiuapus chrusd 0,902 [RERININ
Poccus* RUB/USD ok 09 | | |
Typuvs wryusd 32,27 |EER IR
Monbwa SEVVS ORI 15 | | |
BeHrpusi HUF/USD Ry 10| | |
SAnoHus JPY/USD R 04| | |

USD/NZD 0,612

C]
usp/aup 0,668 EERIIN

Hosas 3enaHaus

ABcTpanus

Kurait CN\ZUS @I o0 | | |
WHaus INR/USD e oo | | |
Mexcuka mxvusp 16,69 REARIN
Bpasvrns BRL/USD 5,130 |EE IR

Yum CLP/USD 898,5 ..

[MpymevaHue: 5 AH. - 3MeHeHWe nokasaTterns 3a 5 TOpPro.bIX AHen
B %. TpeHab!: K - kpaTKOCPOYHbIN (CpaBHEHWE NocneaHero
3Ha4YeHus1 co cpeaHuM 3a nocnegHue 20 paboumx aHen), O -
[OnrOCpOYHbIN (CpaBHeHME Co cpeaHuM 3a nocnegHune 200
pabouunx gHen).

3eneHbIi LUBET - YKpenreHne, KpacHbIN - ocriabneHue.

Lonnap - nHOeKc paccYmTbiBaeTCcs K KopauHe 6 BantoT (eBpo,
neHa, dyHT, KaHaACKWI Jonnap, LWBeAckas KpoHa, LB enLapcKum
dpaHk).

CbipbeBble-6 - BantoTbl KaHaabl, Hopseruun, ABcTpanum, Hos ol
3enanaun, Bpasunun n Yinm

* Kypc Ha mex6aHKOB CKOM BarntoTHOM pbiHKe



[laTa otceveHus gaHHbIX: 16.05.2024

ToBapHbIe MHOEKCHI
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MwnpoBbie TOBapHbIE PbIHKM

MHoekcbl meTanroB 1 dopaxra
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3Hay.Ha W3m. TpeHa
[Nlokasartenb EonHuubl
16man 5gH K [
MHpekc CRB MHAEKCHBIA NyHKT 338 ..
LME index MHOEKCHBIA MYHKT 4 398 .-
Brent $/6app. 83,3 ..
Urals $/6app. 72,9 .-
Fas TTF €/MBT-y B
Yronb $/ToHHa ..
BeHsuH $/rannoH 2,54 --
ToMnOYHbIN Ma3yT $/rannox 2,46 ..
AMOMUHUIA $/ToHHa 2 593 m.-
Menb $/chyHT XL o1 | | |
Hukenb $/ToHHa 20 054 ..
3ornoTo $/1p.yHUMA 2378 .-
Cepebpo $/Tp.yHuUMA 29,7 ..
Mannagwuii $/1p.yHUMA 994 .-
MweHunua C/6ywenb 663 ..
Kykypy3sa C/bywens 457 --
Puc $/ueHTHEp 19,05 .-
OsBec C/6ywens 383 ..
CoeBble 606bI C/6ywenb 1217 .-
Msico nmupl BRL/kr 7,36 .-

Mpumeyanwve: 5 AH. - n3MeHeHne nokasaTens 3a 5 ToproBbix AHeN B Y%.
TpeHap!: K - KpaTKOCPOYHBIN (CpaBHEHWE NOCNeAHEro 3Ha4eHns co
cpefHvM 3a nocnegHune 20 paboumnx gHen), [ - [ONroCpOYHbIi
(cpaBHeHMe co cpegHum 3a nocriegHne 200 paboumx aHen). 3eneHbin
LBET - POCT, KpacHbI - cHwkeHne. Muaekc CRB - koHTpakTbl Ha 19
ToBapoB: aHeproHocutenn (39%), c/x (41%), aparmeTtannsl (7%) n
npommetannbl (13%). S&P GSCI cocTouT us 24 GupxeBbix
bIOYEPCHbIX KOHT PakToB: aHepreTuka (54%), metannbl (19%), ¢/x n
XUBOTHOBOACTBO (27%)



Poccua: B mapTte poct BBI'1 npooomxunca

Nrupekc BBIM* (anB. 2014 = 100)
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B mapte 2024 roga BBI Bbipoc Ha 0,4%™ m/Mm.
MonoXnTenbHy ANHAMMUKY NoKasanu po3HNYHas
TOProBns, NnaTHble ycnyru, obLwenuT, naccaxmnpoobopor,
CerbCKoe X03AMCTBO U J00blYa NonesHbIX UCKoMaeMblX.

B «MuHyce» Obinn obpabartbiBatome oTpacnu,
NPOM3BOACTBO 3NIEKTPO3HEPIUN, Fa3a 1 BoAbl, a Takke
onToBasi TOProBIsl, CTPOUTENLCTBO U rpy30060pOT

BBl aHB.24 dbeB.24 map.24

% M/M 0,5 0,1 0,4
% /T 4.6 7,5 4.2

3apnnara n notpebneHue (aHB. 2014 = 100)
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Mo ntoram mapTa NOTPEBUTENLCKMIA CMPOC BLIPOC
B PO3HMYHOM TOProerie (3a cHeT noTpebneHns
HenpoAOBONbCTBEHHbIX TOBAPOB), B Cpepe nraTHbIX
ycnyr n obLecTBeHHOM NuTaHuKn. PeanbHas 3apaboTHas
nnata B pespane Bbipocrna Ha 1,1% m/m

AaHB.24 peB.24 map.24

PeanbHas 3/n 0,2 11

% m/m  Po3Huua 2,4 0,4 2,1
Yenyru 0,8 -0,8 0,8
PeanbHag 3/n 8,5 10,8

% rir PosHuua 8,5 11,7 111
Yenyru 6,4 7,2 4,0

* OueHka NHcTuTyTa BOB € ycTpaHeHHbIMM CE30HHBIM U KaneHgapHbIM hakTopamm

CtpouTtenbctso (gHB. 2014 = 100)
135

130
125 \
120
115 |
110 /

Eg “‘V N.‘M I’WM

85

<

NI N I NSNS IS OS I
‘?‘Q@\i\‘p 4\2\0\;\‘9 4\2«3)‘;\‘9 8@\;\‘90@@\;\@0;?g@\;\‘pﬁ\&ﬁ\i\pﬂ\&@\;\@ﬁ\' 2 90',29
CTponTenbHbIi CEKTOP B MapTe NPOLOSIKUI
cokpawatbes (-2,4% m/m). Npun 3TOM NPOM3BOACTBO
CTPOUTENBHbIX MaTepmnanos NO-NPEXHEMY POCIO
(+1,9% m/m). BBOA B AENCTBUE XUIbIX ZOMOB MO UTOram
MecsLa Takke BblpoC

CtpoutenbHbIn

ceKTop HB.24 deB.24  map.24
% Mm/Mm -3,0 -0,4 -2,4
% rir 3,9 51 19



Poccus: pocT noTpedbuntenbcknx LeH HEMHOMO YCKOPUIICS

» 3a BTOpYO Hedento Masd pocT NOTPeOdUTENbCKUX LeH COCTaBusl
0,17%, ysenuuuswmnce ¢ 0,09% Henenen paHee 3a cyeT 6a30BbIX
TOBapOB WU yCnyr

« OcHOBHOW BKJlag B yCKOpeHue MHMNAUUM B NOCNELHIOH
Heaemnto BHECNO yOOpOXKaHMe OTeYeCTBEHHbIX aBTOMOBUNen.
YCKOpPEHHbIMM TeMMamMn NPOLOIMKAT PacTu LeHbl Ha YyCnyru.
HenpogoBonbCTBEHHBIE TOBAPbI OPOXKAT yMepeHHO. PocT
LleH Ha NpogoBOSIbCTBEHHbIE TOBAPbl OCTAETCH HU3KUM

» [opoBaga nHdnaumusa yckopunace o 7,8% nocne 6onee yem Byx
MecsLeB 3aBUCaHUA Ha ypoBHe 7,6-7,7%*

Nudonauus, % r/r
20%

17,8%
18% o
0 [MpoooBonbLCTBUE
16% M
0, MNMnouve ToOrRANKI
14%) HpPORNC 105d4dpbl 1”%
0 ycnyrmm
12% Y o
1,0%
10% =0—Ir1Ll, %, rir o (11111
1, %, 7,4% 7,8%
8% —— AR
6% 4,9%mn0R08" D
1% — o R R ERR R R R R R R R R R R
2% WyEReEREEEEEEE R R R EEE R R
0%
-2%
O O O O 0O O ™ ™ ™ ™ T N N N AN NN OO O OO O T ¢ <
AN AN AN AN AN AN AN AN &N AN AN N N AN AN N N N N N N N N N N N
m o)s £ I X 0 QS E I ® O Qs £E I X @ QS £ I ® @ Qs
I @ 8 ¢ ® O I @ ©® @ ® O I ® 88 @ ® © I ® 8 @ ® O I © ®
®x S 5 £ 0 I X >3 5 0I X >=535 O0I s 0 I & s =

* OueHka NHctutyTa BOB
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CTpyKTypa npupocTa HeAerbHbIX LeH, M.n.
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Ha 15 anpens

Ha 2 masi

Ha 13 mas

s BaszoBble LeHbI
HedenbHoro cnmcka

mmmm HeGasoBble Nnogo-
OBOLLHbIE

Mpoune HeGasoBble
TOBapbl 1 yCryrm

mmmm [looueHka Pocctata
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TOBapr nycnyrm c HanboNbLLUUM U HAUMEHbLLLNM BKIMagom B POCT LUEH

Bknap B lMpupocT noTpebuTenb-ckux | MpupocT LieH
npupocT ueH, % NpPOn3BOAK-
Ha 13 mas LleH C Ha4ana | ¢ Havana C Havana Tenewu,
roga, n.n. mecsua roga SAHB-MapT, %
Wi - 0,3 2,7 -
ABnokn 0,10 2,7 14,7 11,7
[NepeneT akoHOMKIacca 0,07 8,1 13,0 -
@ Nomuaopbl cBexune 0,07 -4.8 12,5 17,4
BeH3nH aBTOMOBUIbHbIN 0,06 0,1 1,4 30,4
Kanycta 0,06 6,4 45,8 19,6
Kpyna rpeyHeBas -0,01 -0,6 -54 -11,1
CwmapTdhoH -0,03 0,3 -4.,7 -22,8
@ Kypbl -0,04 0,4 -3,7 -8,7
Anua KypuHble -0,05 -1,8 -7,4 -3,2
Orypubl cBexune -0,12 -11,2 -21,5 3,8



Poccus: rogoBon pocT NOTPEDUTENBCKMX pacXxodoB

nocne MaucKux npa3gHNKoOB HEMHOIO YCKOPWMJICA

Temn NpUpocTa HOMUHaNAbHbIX pacxoaos, % r/r

Bce kKaTeropum
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HenpoaoBoabCTBEHHbIE TOBAPLI

Kade, 6apsbl, pectopaHbl

10.24 01.25

Temn npupocTa HOMUHa/bHbBIX Pacxoaos, % r/r

Bce kaTeropum
MNpopoBoabcTBUE
Henpog. ToBapbl

Bce ycnyru

Kade, 6apbl, pecTopaHbl

YHuBepmaru, mapkeTsl
KOHTpaKTHbIe ycayru
PassneveHuna
AsTOoaunepsbl
MapKOBKM 1 rapaku
BWHHbIe marasuHbl
Duty Free

JloKanbHbIN TpaHCcHoOPT
ABuabunetsbl

Opexpaa, 0byBb

Temn npupocTa peanbHbIX pacxoaos, % r/r
A

Bce kaTeropuu

12man 5 man
13,6 12,4
13,1 19,5
18,1 15,4
9,1 -1,2
9,3 8,5
43,4 41,8
25,3 -5,0
21,6 18,5
18,1 8,7
17,6 10,8
-5,6 -3,9
-10,9 -14,1
-11,4 -15,8
-11,5 -23,0
-14,2 -11,8

5,4

anp.24 map.24 d¢es.24

4,2

28 anp 21 anp

17,3
18,3
21,8
11,5
11,0

46,5
48,1
20,2
17,5
17,0
3,1
2,2
3,1
-3,4
-13,8

8,8

20,2
22,1
26,3
11,1
14,1

48,6
39,1
21,2
22,7
20,5
-4,0
18,7
-6,5
-8,9
-0,8

11,5

AHB.24

Temn npupocTa B CONOCTaBUMBbIX LeHaX (C.K.), % m/m

Bce KaTeropuu
MNMpoposonbcTBUE
Henpog. ToBapbl

Bce ycnyrm

Kade, 6apbl, pecTopaHbl

McTouHumk: CoepuHaekc

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

1,2
11
19
0,4
1,4

1,2
0,7
1,7
0,2
7,8

2,9
1,0
51
0,7
-5,1



Poccusa: pocT oxXogHOCTEW cpeaHecpoYHbIX obnurauuin Ha pbiHke OP3

JoxogHoctn OD3, %
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[ u3meHeHue, 6.0.

Mocne coxpaHeHusi BaHkom Poccum kntodeBon
CcTaBku Ha ypoBHe 16% npoaormkaeTcs pocT
aoxogHocTen no Bcen kpuson O3

OcHoBHOM pOCT Npon3oLuen B obnuraumsax
C Atopaumen ot 3 go 7 neT, rae 4OXO0OHOCTU
BbIpOCNM B cpeaHeM Ha 56 6.n.

NcTounmk: MuHduH Poccun, BaHnk Poccum

80

60

40

PesynbTaThbl ayKUMOHOB
MwuHdomHa, mnpg pyo.

78%
68%

63% 63%
I I I :
AHBapb despanb mapT anpenb Mai

I O6bem pasmelLeHus
—0— KoadPpuumeHT ya0BAeTBOPEHMA CNPOCA HA ayKLMOHAxX

B ycnoBusix pocta CTOMMOCTM 3aMMCTBOBaHUM
ayKuMoHbl 15 mas, Ha KOTopbIX Obifo 3anfaHMpPoBaHO
pa3MecTuTb 2 Bbinycka knaccmyecknx OP3 cpokom
Ha 2 n 15 neTt, He coCcTOANUCH

Bcero ¢ Havyana anpens no cepeavHy mass MuHopuH
pasmectun O®3 Ha 407 mnpg py6. nnun 41%
OT NnaHa Ha |l kBapTan

100%

HNunHamuka Bbikyna aykumoHoB OP3
MO KaTeropnam y4acTHUKOB

% 18%
80% 31% 30% o

45%
60%

40%
20%

0%
AHBapb 2024 r. ¢deBpanb 2024 . mapTt 2024 .
M KpeauTtHble opraHM3aumnm
m [loBepuTenbHOe ynpasaeHue
H Mpoyne

anpenb 2024 .

OCHOBHbIMM NOKynaTensiMy HOBOroO Aonra
MwuHmHa ocTatoTes KpynHble 6aHkn. B anpene
OHU Npuobpenn 228 n3 pasmeLLeHHbIx 320 mnpg
pybnen

OHM Xe ABNATCHA U OCHOBHbIMM NpoAaBLLaMm
rocobnuraumii Ha BTOPUYHOM pbIHKE. YnCTbIn
06bem npogax OP3 aTM cekTopom B anperne
coctaBun 78 mnpg pyonen



Poccusa: ncnonHeHue degepanbHoOro bromkera B anpersne

Hoxoabl B anpene 6b15n CyLeCTBEHHO BblLLE NPOLUNIOroAHUX 3HAYEHUI: BbIPOCAM Kak HedbTerasoBble, Tak U HeHedTerasoBble JOXOAbI.
B uenowm 3a 4 mecsaua npupoct goxonos coctasun 50% no cpaBHEHUIO C sHBapeM-anpenem npownoro roga. Npupoct
HeHedpTerasoBbix 4OXO4O0B B anpene 6bin obecnevyeH 060pOTHLIMK Hanoramu, B nepsyto odepenb HOC, n noctynneHmem HeHanoroBbIX
poxoaos. [NpupocT HepTerazoBbix 4OXOA0B 3a YeTbipe Mecsua coctaBun 6onee 80% no cpaBHEHUIO C NPOLLMbIM FO4O0M U OObSCHSETCH

oxoabl - .

Hoxon Bonee BbICOKMMU LleHaMu Ha He(pTb U NOCTYNMEHNEM NEPEXOAALLMX NraTexen 3a npownbin rogd. B anpene o6bem HedTerazoBbix
A0X040B, Kak B MapTe u B heBpare, NpeBbIiCUN YpoBeHb 6a30BbIX HETEra3oBbIX 4OXOL40B, NPEBbLILEHNE COCTaBUIIO OKOMNO 77 MNpa,
pybnen. Ntorn saHBapsi-anpens no3BonisioT pacCuMThiBaTh Ha NPEBbILEHME NNAaHOBbIX 3HAYEHMI MO 40X04aM MO CPaBHEHUIO
CO 3HAYEeHUAMMU, 3aNOXEeHHbIMW B 3aKOH O brogkeTte

Pacxonbl Pacxoabl B anpene 6binu Ha 25% Bbilwe ypoBHA npeabiaywmx net. OCHOBHOWM BKNad BHECNO YCKOPEHHOE (hMHAHCUPOBaHME pPacxodos,
CBSI3aHHbIX C OCYLLECTBNEHMEM FOCY4apPCTBEHHbIX 3aKyMNoOK, Takke Kak B doeBpane n MapTe TEeKyLero roga
BanaHc B anpene 6rogxeTt 6bin ucnonHeH ¢ geduumtom. HakonneHHbin gecomunt 3a 4 mecsaua coctasun noytn 1,5 TpnH pybnen, yto 6onee
6lOLKETA 4yeM B 2 pasa HWXe, YeM 3a TOT Xe nepuog npowunoro roga. O6vem pasmelleHns OP3 B anpene coctasun 320 mnpa pyonen nnmn 32%
A OT nnaHa Ha |l ksapTan
®HE JinksnaHble cpegctea ®PHB Ha 1 anpensa 2024 roga coctasunu 5,2 TpnH pybnen, HeNUKBMAHbIE — 7,6 TPSH pyonen.
B sHBape-anpene 2024 roga cpeactea ®HB He ncnonb3oBanuck Ha huHaHcMpoBaHue aeduumta dogxeta
[Joxoabl ®b nomecsayHo, mnapa pyo. Pacxoabl b nomecsuHo, B Mapa, pyo. MNpodunuut (+)/pnedpuumnt (-) Pb
2000 5 000 nomecayHo, B Mapa pyo.
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CLA: B anpene Hnauns cHM3unach,
PO3HNYHbLIE NPOo4aXn U MPOMBbILLIIEHHOCTb CTarHupoBanm

B anperne notpebuTtenbckme LeHbl Bolpocnu Ha 0,3% M/M, 4To B anperne po3HUYHbI TOBAapOOBOPOT HE U3MEHMUIICS B CTpounTenbCTBO HOBbIX JOMOB B anpene Bblpocno Ha 6% —
0OKa3arnocbh Huxe oXungaHun. LieHbl Ha NpoayKTbl MUTaHUS He HOMMWHaNbHOM BbIpaXxeHuu (oxxumaancs pocT). Beipocnu 00 1,36 MITH (HWXe OXMUOaHWn) Nocne 3Ha4YUTENbHOro
N3MEHMUIMNCb, HO BHOBb CUJTbHO MOA0pOXKana aHeprng 3a cuet npogaxu 6eH3nHa, NPOLAYKTOB NUTaAHUSA, HO CHU3UITUCh cnaga mecsuem paHee. OXnBReHNE CTPONKM MOXKET BbITb
LeH Ha 6eH3uH. PocT LeH Ha apyrue ToBapbl U YCIyru WHTEPHET-TOProOBIIS U Npo4aXKu aBTOMOOUNEN. BbI3BAHO OXMAAHWEM peanu3aumm OTAOXEHHOro cnpoca B
coctasun 0,3% - B OCHOBHOM 3a CYeT XUIbs, B npombIlWNeHHOCTM Takke Habnganack ctarHaums nocne cny4yae CHWXeHWsI CTaBKW MO UNOTEYHbIM Kpeautam B
aBTOCTPaxOBaHMsA U BOMBHUYHBIX YCNyr, ogexabl. Ho npu aTom  ABYyX MecsAueB pocTa. Beipocnu NnponsBoACTBO U onvxanwme mecaubl. OgHaKO YpOBEHb CTABOK B TEKYLLEM
CHU3WNNCb LeHbl Ha aBToMobunu. Nogosasa nHdnaumna B pacnpeneneHune anekTpo3Heprum, HoO CHN3UNUCL JoObIYa rogy OCTaHeTCsl Ha OTHOCUTENbHOM BbICOKOM YPOBHE.
anpere octanacb Ha ypoBHe 3,4% r/r, a 6asoBada nHbnauua —  (1M3-3a yrnsa) u obpaboTka (3a cHeT NpoM3BOACTBA PaspelueHunst Ha CTPOUTENBLCTBO, KOTOPbIE ONPEeAENAOT
cHmsmnacb 1o 3,6% r/r aBTOMOOUNEN N SNEKTPOHMKN) OyayLLyo AMHaAMUKy CTpoUTeNnbCTBa, ynanu Ha 3%
150
14 11,0 150 g PO3HUMHAA TOProBns, aHB 2019 = 100
12 WHdnsaums, % M/M (C.c., NeB.ock) 10,0 140 PosHuyHas Toprosns, s 2019 = 100 (B pean.s 140
1,0 — s=——nchrisiuust, % r/r (Mp.och) 9,0 =—=[lpombILLfIEHHOCTb, 5iHB 2019 = 10 130
0,8 8,0 130 120
0,6 7,0 110
04 6,0 120
0,2 5,0 110 100 v\l
0,0 4,0 90
-0,2 \/.w 3,0 100 80 V
-0,4 2,0 %
-0,6 1,0 70 = HOBOE XMNU1LLHOE cTpouTenbcTBo, AHB 2019 = 100
-0,8 0,0 80 60
9121213 D D D e N N N AN b el Vel e o o > N2 QN 4D D DD P P PP bl gl o P 2 P 2 g b
AV N A A N N N P N AN AN AN SN N NN Q" QN D QA R QA A R QYN A QN A oY Q!
LRSS q‘bQ’@QQ\n‘pg\oéq?&@QQ\“@g\O‘é\q‘z‘eerQ\sQQ o\g\q@@@&\}@? S A ER NG S EOCRSASIC O ENCNIRANY RS
CTpouTenbCcTBO
Posnuya [pOMbILLIEHHOCTb
HOBbIX JOMOB
% MM %rir Y%mm  %rir | %mm  %rir % m/m % rir
SHB.24 0,3 3,1 AHB.24 -1,1 0,0 -0,8 -0,7 AHB.24 -12,2 2,7
theB.24 0,4 3,2 deB.24 0,6 15 0,8 0,1 deB.24 12,4 7,7
map.24 0,4 3,4 Map.24 0,7 4,0 0,1 0,1 Map.24 -16,8 -6,7
anp.24 0,3 3,4 anp.24 0,0 3,0 0,0 -0,4 anp.24 5,7 -0,6
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CLIA: pbIHOK Tpyaa MeasieHHO oxna)gaeTcs

ExxeHegenbHOe KONMYecTBO NepBUYHBIX 0bpalLeHnin 3a nocobuamm no 6espaboTuue B Mae
OCTaeTCs Ha NoBbILLEHHOMY YPOBHE MO CPaBHEHMIO C anpenem. B nocneaHiow 0T4eTHYO
Heaento YMcno NepBMYHbIX 0OpaLleHnin cCocTaBuno 222 TbiCAYM, YTO OKa3anoch Bbille

oXnagaHun PbIHKa
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N 3a5BKM Ha Nocobue (MepBUYHbIE, NPaB.OCb), MITH.YEr.
e 3a59BKW HA NOCOOME (MOBTOPHbIE, NIEB.OCb), MITH YerT.

PocT cpegHen noyacoBou 3apnnartbl B anpefnie B HOMMHarbHOM BblpaxeHun cHmauncs 0o 0,2%
M/M (HWXe oxunganun). CHM3Mnack 3apnnara B pO3HULE M NPON3BOACTBE TOBAPOB ANMUTENTbHOMO

3asaBku Ha nocobue
no 6espaboTuue

MITH yen. neps. BTOP.
20.anp 0,208 1,768
27.anp 0,209 1,785
04.mas 0,232 1,780
11.masa 0,222

nonb3oBaHus. B octanbHbIX chepax Habnogancsa pocTt, Hambonee CurbHbIN — B A0bObIYE,
CTpOUTENBLCTBE N ONTOBOM TOproBere. B rogoBom BbipaxeHun pocT 3ameanuncs o 3,9%
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! N
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M/M (reB.ocb)
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9,0

7,5

6,0

4,5

3,0

15

0,0

% m/m % rlr
AHB.24 0,5 4.4
deB.24 0,2 4,3
map.24 0,3 4,1
anp.24 0,2 3,9

B anperne 4ncrno BHOBb CO34aHHbIX pa60q|/|x MECT BHe C/X BbIPOCIO BCero Ha 175 TbICAMY —
MWHUManbHbIN NokasaTerb C H0ﬂ6pﬂ npoLwioro roga. OcHoBHowm NPUPOCT Habnoaancs B

30pPaBOOXpPaHEHUHN, pO3HI/I‘-IHOl7I TOproene, TPaHCNopTUNPOBKE N XPaHEHUN. CHusumnacb

3aHATOCTb B NPOnU3BOACTBE aBTOMOOUNEN, I'IpOd)eCCI/IOHaJ'IbeIX 1 OeNnoBbIX yCrnyrax

600 T T T T T T T T T T T ]
500 482 B KonnyecTBO CO34aHHbIX HOBbIX paboumx Mect
B HECEMNbCKOXO3SANCTBEHHOM CEKTOpE, ThIC Yer.
400 — ThIC. Yen.
287 578 303 290 315 o4 256
300 240 246 <90 236 AHE.
210
200 184 1on 182 175 es.24 236
146 o0
mMap.24 315
100
anp.24 175
0
R Q,'b Qﬂ?’ NN PP PP PP Qﬁ»“‘ Qf»“‘
Q%&eéfo,bo@fb\x@\}p&oeo%%o&@ ¢ & S

YpoBeHb 6e3paboTuubl B anpene Bbipoc A0 3,9% (Bbiwe oxuaaHun). Yucno
0e3paboTHbIX NPaKTUYECKN HE MeHsIeTCa B nocneaHune Tpu mecaua (6,43-6,49 mnH
YenoBeK)

4,2
40 Bespabotuua, %
aHB.24 3,7
3.8
deB.24 3,9
3,6 mMap.24 3,8
3.4 anp.24 3,9
3.2
O L, L) P P
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EBpo3oHa: B NPOMbILLNEHHOM NPOU3BOACTBE U PO3HUYHbBIX NPOAaXKax
BO3BpaALLAETCHA ONTUMN3M Ha BOCCTAHOBIIEHUNE

[MpoMbILWwneHHOE NPOon3BOACTBO
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[ PosHuyHbIii ToBapooBopaT, % r/r (npaBe. ocb)
s P 03HWUYHLIA TOBapo0OOPOT, AHB.2020=100

YV

x

30
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-10

-20

% m/m
aek.23 1,6
saHB.24 -3,2
des.24 1,0
map.24 0,6

% m/m
nek.23 -0,5
aHB.24 0,2
des.24 -0,3
map.24 0,8

% /T

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

% r/r

-0,6
-0,7
-0,5
0,7

[MpombILLIEHHOE NPOM3BOACTBO pacTeT BTOPOM Mecsl noapag: poct Ha 0,6% m/m
B MapTe (Bbllle oxugaHui aHanuTtukos) nocrie 1,0% m/m B pbeBpane

OBwmn pocT nHaekca NnpomnpomsBoacTea Obin NOMHOCTLI 06YCNoBNEH
yBenmyeHnem npou3BoacTBa MHBECTULMOHHLIX ToBapoB Ha 1,0% m/Mm. MNpu aTom
NPOM3BOACTBO BCEX OCTasNbHbIX TOBAPOB CHM3UIOCh: TOBAPOB KPaTKOBPEMEHHOIO
nonb3oBaHus — Ha 2,7% M/M, NOTpebuTenbCKNX TOBApOB ANUTENBHOMO MOSb30BaHUSA
—Ha 1,1%, aHeproHocuTenen — Ha 0,9%, NpoMexXyTo4HbIX ToBapoB — Ha 0,5%

Camblli BLICOKMI eXXeMECSAYHbIN pOCT Obin 3adukcmpoBaH B Vpnangun* (+12,8%),
Benbruun (+6,8%) n Jllokcembypre (+4,5%). Hanbonbliee cHxeHne Habnoganoch
B CrnioBeHun (-5,9%), Monbe (-5,1%) n Januu (-4,3%)

B ronoBom BbipaXkeHun NpoMnpoun3BoacTBO cHu3sunock Ha 1,0% nocne -6,3%
mecsuem paHee. Npn 3TOM ONTUMKU3M OTHOCUTESTbHO BOCCTAHOBIEHUS TONbKO
Ha4YMHaEeT NPOABNASATLCS, YPOBEHb NMPOMBbILLIIEHHOIO NPOM3BOACTBA B €BPO30HE
no-npexHemy crnab

B mapTe po3HnyHas Toprosns Beipocsna Ha 0,8% mM/Mm (cunbHee oxugaHuin) nocne
CHmxeHus Ha 0,3% M/M Mmecsiuem paHee. [Npogaxun Tonnuea yeenuunnuce Ha 2,0%,
npoaoBonbCTBUsS — Ha 1,2%, B TO BpeMs Kak 0O0bemM TOproenum
HEenpoa4OBONbCTBEHHbIMY TOBapaMu He U3MEHUICA

Cpenu cTpaH eBpo30HbI HambonbLumi pocT 3admkcnposaH B Nonbe (7,3%), Ha
Kunpe (4,8%) v B BeHrpun (2,0%). HanbonbLuee CHMKEHME PO3HUYHBIX NPOaaX
nokasanu LWeeuwns (-1,8%), Manesta (-1,0%) 1

AscTtpus (-0,8%)

Mo OTHOLWIEHMIO K COOTBETCTBYIOLLEMY Neproy npoLunoro roga o6bem po3HUYHbIX
npodax B MapTe nepetuer K pocty Ha 0,7% BnepBble ¢ ceHTs6ps 2022 roga

* CSO WNpnaHaun (LleHTpanbHoOe cTaTucTnieckoe yrnpasneHme) npoBogmMT 0630p METOAONOMN CE30HHOW KOPPEKTUPOBKM NPOMbILLIIEHHOrO NPON3BOACTBA.

Takxe cunbHble konebdaHnst MOryT ObiTb CBSI3aHbl C AEATENbHOCTBLIO KPYMHBLIX TPAHCHALMOHAbHbIX KOMMAaHWUIA, KOTOPbIE 3aperncTpupoBaHbl B Vipnangum
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Kutan: nHnauna v nokasaTtenm BHeELWHEN TOProeBnn B anperne nyylle oXXngaHuu

Nudnaumsa, % r/r

15
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¥

B anpene notpebutensckue ueHbl (MHaekc CPI) yBenuunnucb Ha
0,1% m/m nocne nagenus Ha 1,0% B mapTe. B roqoBOM Bblpa)KeHUU
nHdnaumus soipocna ¢ 0,1 oo 0,3%. lNageHwe ueH nponsBoanTenen,
(vHgekc PPI) npogomkaetcs 19 mecsueB noapsg 1 B anpene
coctaBuno 0,2% m/m n 2,5% r/r (cunbHee oxngaxuin). [1ns Boixoaa
KMTaNCKOW SKOHOMMUKWN N3-Nof, yrpo3sbl Aednsaumm n JOCTUXKEHNS
LileneBoro ypoBHs pocTta notpebutenbckux LeH Ha 3% B 2024 roay
HeobXxoaMMbl Mepbl, CTUMYIMpPYOLLME CApPOC

CPI PPI
% m/m %rir | % m/m % r/r
saHB.24 0,3 -0,8 -0,2 -2,5
deB.24 1,0 0,7 -0,2 -2,7
map.24 -1,0 0,1 -0,1 -2,8
anp.24 0,1 0,3 -0,2 -2,5

BHewHsas Toprosna Kutas,

cpenHee 3HadeHue 3a Tpu mecsiua, % r/r
80 — ‘

0 /‘\ e AMNOpT
40 \ SkenopT
-

2 ¥ V\ Y

10 A A
\yf )Y’\/’AAJ_

-20

-30

2021
2022
2023
2024

[Mocne CywecTBEHHOrO COKpaLleHNsa B MapTe, anpernbCckui obbem
akcnopTta ToBapos 13 Kutasa ysenunumncs Ha 1,5% r/r (oxxngancsa pocT Ha
1,0%). MmnopT TOoBapoB 3a aHanorn4Hbl nepuop Bolpoc Ha 8,4%, 4To
3HaYUTENbHO NPEB3OLUIIO MPOrHO3bl aHaANUTUKOB (5,4%). Obwnn obbem
BHeLLHen Toproenu Kutaa ToBapamm yBenuuuscsa ¢ Hadana roga Ha 2,2%
n coctaeun $1,9 TpnH, B ToM Yncne akcnopt - $1,1 TpnH, umnopT -
$0,84 tpnH. ToBapoobopoT mexay Poccueir u Kutaem no utoram nepebix
yeTblpex mecsues 2024 rona Bbipoc Ha 4,7% r/r u coctasun $76,6 mnpa

KcnopT HmnopTt
nek.23 2,3 0,2
sHB.-(hbeB.24 7,1 3,5
Map.24 -7,5 -1,9
anp.24 15 8,4
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EBpokomMmuccus nosbicuna oueHKy pocta muposoro BBl B 2024 n 2025 rogax

CrpaHa / 2023 2024 2025 2024 2025
pervioH, % r/r oT4yeT nporHo3 NepecMOoTp OTHOCUTENbHO
NPOrHo3a oCeHb N 3UMOMN, M.I.
Mwp 3,1 3,2 o8 0,3 0,1
CLWA 2,5 2,4 2,1 1,0 0,3
AnoHus 1,9 0,8 0,8 0,0 0,2
Bennkobputanus 0,1 0,5 1,4 0,0 0,1
EBposoHa 0,4 0,8 1,4 0,0 -0,1
[epmaHus -0,3 0,1 1,0 -0,2 -0,2
dpaHums 0,7 0,7 1,3 -0,2 0,0
NTanus 0,9 0,9 1,1 0,2 -0,1
Ncnanua 2,5 2,1 1,9 0,3 -0,1
Kutan 5,2 4,8 4,6 0,2 0,0
NHans 7,7 7,0 6,9 0,9 0,4
Bpasnnus 2,9 2,0 2,1 0,4 0,3
TOoBapamu -0,3 2,6 3,5 -0,4 0,0

° EBpOKOMI/ICCI/Iﬂ ynydwinria nporHo3 pocta MI/IpOBOVI 9KOHOMWUKHA

Ha 2024 roa oo 3,2% ¢ 2,9% oceHblo. 3HaYNTENBbHO NOBbLILLUEHDI
Temnbl pocta BBl B CLWA v MHgmnn. B eBpo3oHe oxuaaeTtca
pocT Ha 0,8%, B T.4. B lepmanum — Ha 0,1%

Ha 2025 rog nporHo3 pocTta Takxe nepecMoTpeH B CTOPOHY
nosbieHnsa — Ao 3,3%

PocT aKoHOMMYECKOM aKTUBHOCTU B €BPO30HE 6yp,eT YCKOPATbCA
3a CHeT noBbIiweHnA ﬂOTpe6I/ITeJ'IbCKI/IX pacxoaoB B pe3yribrate
yBennmyeHna pacriofiaraemMmblX 0OX040B

B CLLUA 3KoHOMUYECKU poCcT 3amMeanimTcs no cpaBHeHuto ¢ 2023
rogom. 3amegnuTcs pocT YacTHOro NoTpedneHnsa, a YNCTbIN
3KCMOPT BHECET oTpuuatenbHbln Bknag. [pu aTom pesko
YCKOPUTCH POCT UHBECTULIMIA (B XUNULLHOE CTPOUTENBCTBO

n obopyaoBaHue)

Poct o6bema M1poBOKM TOProBnmn ToBapamun 1 ycriyramm
yckoputea o 2,7 B 2024 v 3,4% B 2025 roay. dencteue
BonbLlIMHCTBA (PaKTOPOB, HEraTUBHO MOBIIUSBLUMX HA TOPrOBIIO
B 2023 rogy, ocrnabHeT B cpeaHeCcpOYHOM nepcnekTmae

OCHOBHbIE PUCKK CBSA3aHbl C BbICOKOW reononMTUYeCKom
HaNPSXXEHHOCTbIO, OTIIOXKEHHBIM CHUXXEHMEM MPOLIEHTHbBIX CTaBOK
LeHTpanbHbiMK 6aHKaMKn, a Takke ¢ HeonpeaeneHHOCTbIO
nocneBblOOPHON MNONMUTUKN B KIMOYEBLIX KPYNMHENLLMX CTpaHaxX
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