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OCHOBHbIe BbIBOAbI

HoBbIn nnaH aKoHOMMYeCcKoro cTumMmynmpoBaHusa Knutaa npugan gononHUTESbHbLIA UMMYNbC POCTY MUPOBbLIM (POHAOBLIM MHAEKCAM.
HedTsHbIe KOTUPOBKM CHWXKAKOTCHA Ha ooHe 3aaBrneHnn o pocte Aobblun CaynoBckon ApaBum B ekabpe n oxvaaHum
NOCTENEeHHOro BOCCTaHOBMNEHNSA 06k HeddTu B JInBMK. LieHbl Ha ra3 BbIpOCM 3a CYET yBenMyeHust cnpoca B AnoHuu

B ycrnoBuax 6ornee xapkou, 4em obbl4HO, noroApl. [NweHnua nogopoxana ns-3a yxygweHus nporHo3oB ypoxasa B CLUA, EBpone

n AscTtpanuu

3a NocnegHIo OTYETHYIO HeAdento CeHTABPSA rogqoBast MHMPNALMS CHMU3MNack 4o 8,7% no cpaBHeHuto ¢ 8,9% Heagenen paHee.
HegenbHbIN pOCT LEH Npy 3TOM OCTaeTCA NoBblleHHbIM. CornacHo exxeHeaenbHbiM AaHHbIM CboepuHaekca, B peanbHOM
BblpaXXeHUM poCT NOTpebuTenbCckux pacxonos 3amennuncs o 4,4% r/r no cpasHeHuto ¢ 5,3% Hepenen paHee. B aBrycte
NPOAOIKUIICS POCT NPOMbILLIIEHHOCTU 3a cyeT Aob6bI4M 1 obpabaTbiBatowmx oTpacnen (HedpTenepepaboTkm, NULLLEBON U
XUMUNYECKOWN NPOMbILLIIEHHOCTN). BBOAbI XXNNbsi B aBrycte CHU3UNIMUCb, HO 06 bEM CTPOUTENBLCTBA XWibs PAcTET, HECMOTPS Ha
COKpaLleHue Bblgad cybenagmpyemon nnotekn. KopnopaTnBHoe KpeanToBaHMe NPOAOIKAET pacTy AaXKe B YCNOBUAX BbICOKMX
CTaBOK, TOrAa Kak KpeauToBaHME HaceneHus NocTeneHHo 3aMeansieTcs

ExxeHenenbHoOe KONMMYecTBO NEPBUYHBLIX 0bpalleHnii 3a nocobusmm no 6e3paboTulie cokpallaeTcs BTOPY Hedento noapsa,
YTO FOBOPUT O COXPaHSIIOLLIENCS KECTKOCTM Ha pbiHKe Tpyaa. MNpoaaXkn HOBOCTPOEK CHU3UITUCH HECMOTPS Ha CHMDKEHME UMOTEYHbIX
CTaBOK W LieH

HapoaHbin 6aHk Kntas aHoHcnpoBan camblin MaclutabHbeii ¢ 2020 roga naket mep no nogaepke 3KOHOMUYECKOro pocTa
o6Lmm obbemom 6onee $320 mnpa

lMpenBapuTenbHble MHOEKCHI AeN0BOW akTUBHOCTM PMI B ceHTA0pe oka3annch Xyxe aBryCtoBCckux B 6onblunHcTBe cTpaH (CLUA,
NHous, esposoHa, Benukobputanus, AnoHna). B obpabaTtbiBatoLen NpoOMbILLIIEHHOCTU NPOAOSHKAETCA CHUXEHNE OErT0BOM
aKTUBHOCTW, a ApanBepoM pocTa ocTtaeTca cektop ycnyr. OxungaHmsa busHeca NOCTENEHHO yTpaymMBaoT ONTUMU3M B OTHOLLIEHWUN
9KOHOMUYECKNX NepcrnekTuB byayLuero roga

Oxunpaetcs poctT MmpoBor akoHoMUKM B 2024 1 2025 rogax Ha yposHe 3,2% (+0,1 n.n. B 2024 rogy no cpaBHEHUIO C MaNCKUM
MNPOrHO30M). Yny4yuleHa oueHka pocta Bo ®paHumu, Benukobputanuum, Poccun, Bpasunum n hgum; yxyaweHa — B AnoHuu,
lepmaHun n Typumn. MobanbHasi 3KOHOMUYECKast akTUBHOCTb OCTAETCs YCTOMYMBOMW, UHANAUNA — YMEPEHHOW, a MUpoBas
TOProBsisi BOCCTaHaBnmMBaeTcs nyye oxuaaHuin énarogapa CLUA, Kutato, bpasunum n Mugnm



[ata otceyeHus gaHHbIX: 26.09.2024
Mmo6anbHbin nHoekc MSCI v LeHbl Ha 30110TO
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Pecnybrmka Kopes v FoHKOHP
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McTouyHuk paaHHbIx Ha cnanpe: MA"Cbonds"
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MupoBble ooHO0BbLIE MHOEKCHI

3Hay. Ha W3m. TpeHpg

MokasaTtenb EavHunupl
6ceH 500 K [
MSCI World TCONER P 05 | | |
MSCI EM uso 1163 | NI
3oroTo USD 2673 |EER I
Dow Jones TCORPYEVE] o4 | | |
S&P 500 USD R o6 | | |
Nasdag usp 18190 [ERIININ
Russel 2000 usD 2 207
Bowvespa BRL 133 010
FTSE 100 GBP 8 285
DAX eur 19 233 [ EES NI
CAC 40 evr 774 |
IBEX 35 eur 11 953 [EEIN
MOEX RUB 2 830 | IR
WIG IV 14 | | |
KASE KZT 5 187
Nikkei 225 JPY 38926

0l o7 |

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

Mpumevanne: 5 AH. - U3MeHeHWe nokasaTtens 3a 5 ToproBbix AHEN
B %. TpeHap!: K - kpaTKOCPOYHBIN (CpaBHeHWE nocnegHero
3Ha4yeHusa co cpegHuM 3a nocriegHve 20 pabounx aHen), I -
[OONrOCPOYHbIV (CpaBHEHWe Co cpeaHyM 3a nocnegHue 200
pabounx aHewt). 3eneHbln UBET - POCT, KPACHbBIN - CHKEHNME.
MSCI World - nHaekc akumii KpynHbIX U CpeaHVX KoMnaHui B 23
CTpaHax C pa3BUTbIMU pblHKaMu, oxBaTbiBaeT 85% pbIHOYHOW
KanuTanusauym ¢ y4eTOoM KonmyecTBa akuuii B cB 060aHOM
obpaiteHun. MSCI EM oxBaTbliBaeT kKOMNaHuM B 24 cTpaHax ¢
hOpMUPYIOLLUMCS PIHKOM



[aTa otceveHus aaHHbIX: 26.09.2024
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* Kypc Ha Mex6aHKOBCKOM BantOTHOM pbIHKe
McTouyHuk gaHHbix Ha cnange: MA"Cbonds”

MunpoBbie BantoTHbIE PbIHKA
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3Hay.Ha W3m. TpeHpg

[Nokasatenb EanHnubl
26ceH 5gH K [
Oonnap WHOEKC. MyHKTHI 100,6 ..
Copveswie-6  100=30.12.2022 98,5 | EEHIIN

Pasusaow.20 100=30.12.2022 94,7 | XN

EsposoHa USD/EUR 1,118 SN
BennkobpuTtaHus USD/GBP 1,342 -
LLseruapusa CHF/USD 0,846

Poccua*® RUB/USD 92,61

Typuvs TRY/USD B o4 | | |
Monbwa PLN/USD kv o1 | | |
BeHrpus HUF/USD 354,6

AnoHus JPY/USD 144,8

R
USDINZD 0.633 NN

HoBas 3enaHgus

ABcTpanis USD/AUD 0.6 [EENININ
Kwraii CNY/USD (g os | | |
Vinaus INR/USD GXoe] oo | | |
Mexcuka MXN/USD X 16| | |
Bpasunus BRL/USD 5,438 |EEN IR
Ynrm CLP/USD 905,9 |EENININ

MpumeyaHue: 5 AH. - 3MEHeHNe nokasaTens 3a 5 TOproBbIX AHEN B
%. Tpenabl: K - KpaTKOCPOYHbIV (CpaBHeHWEe NocneaHero 3HaveHust
€O cpefHuM 3a nocnegHune 20 pabouunx gHen), [ - 4ONrOCPOYHBIN
(cpaBHeHue co cpeaHuM 3a nocnegHue 200 pabounx gHewn).
3erneHbli LBET - YKpenneHue, KpacHbIi - ocnabnexue.

[onnap - MHAEKC paccYMTbIBAETCS K KOP3WHe 6 BantoT (eBpo,
neHa, dyHT, KaHaACKWI Jonnap, WBeackas KpoHa, LB enLapckumn
dopaHk).

ChbipbeBble-6 - BantoTbl KaHagel, Hopserun, ABcTpanum, Hoson
3enaHnaun, Bpasunuu n Yinm
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TOBaprIe MHOEKChbI
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McTouHnk gaHHbix Ha cnange: MA"Cbonds"

MwnpoBbie TOBapHbIE PbIHKM

MHoekebl meTanmoB 1 dopaxra
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3Hay. Ha W3m. TpeHa

Nokasatens EavHnupl
26ceH 5gH K [
Mupekc CRB MHOEKCHBIA MYHKT 338 ..
LME index MHOEKCHBIA MyHKT 4 215 ..
Brent $/6app. 71,6 .-
Urals $/6app. 67,2 ..
Fas TTF €/MBTy 18 136 | | |
Yronb $/ToHHa 139,6 .-
BeH3nH $/ranmnoH 1,94 --
ToMNOYHbIN Ma3yT $/rannoH 2,13 .-
ATOMUHUIA $/ToHHa 2 621 ..
Meznb $/cpyHT 4,583 m..
Huvikenb $/ToHHa 16 806 .-
3ornoTo $/Tp.yHuUMA 2673 ..
Cepebpo $/1p.yHUMA 32,0 .-
Mannagun $/1p.yHUWmA 1040 ..
Mwennua C/bywens 584 ..
Kykypysa C/6ywenb 413 --
Puc $/ueHTHep 14,9 ..
OBec C/6ywenb 380 .-
CoeBble 60o6bI C/6ywens 1041 ..
Msico nmupl BRL/kr 7,51 .-

[Mpumeyanue: 5 gH. - n3meHeHne nokasatens 3a 5 ToproBbix AHeN B %.
TpeHnabl: K - kpaTKOCPOYHBIN (CpaBHEHWEe NOCNeAHEro 3Ha4YeHUs Co
cpeaHvM 3a nocnegHune 20 pabouunx gHen), [ - [ONTOCPOYHbIA
(cpaBHeHUe co cpegHuM 3a nocnegHve 200 pabounx aHen). 3eneHbin
LiBET - POCT, KpacHbI - cHuxkeHne. MHaekc CRB - koHTpakTbl Ha 19
ToBapoB: aHeproHocutenm (39%), c/x (41%), aparmeTannsl (7%) n
npommetannbl (13%). S&P GSCI cocTouT us 24 GupxeBbIx
(hbOYEPCHBIX KOHT PakToB: aHepreTuka (54%), metannsl (19%), c/x n
XXUBOTHOBOACTBO (27%)



Poccus:. POCT UEeH HECKOJIbKO 3aMeaJInJiCcA

» [opgoBas MHGNAUMS cHmM3mnack 0o 8,7%* no cpaBHeHuto ¢ 8,9%*
Hepenen paHee n 9,1% B KOHUe aBrycTta

« 3a nocneaHo OTYETHYIO HEAENIO CEHTAOPA NoTpebuTenbckme
LeHbl Beipocnn Ha 0,06% nocne 0,1% Hepenen paHee

« B aTOT nepuvopg nogopoxanu msaco, pelba n MonoyHas
npoAayKums, Myka n xneb, ogexaa n obysb, TONSIMBO U
Me[MKaMeHTbl, OblTOBbIE YCNyrn, ycnyru TpaHcrnopta. Ce30HHO
CHU3USTUCb LIEHbI HA NNOLOOBOLM U YCAYIN TOCTUHUL,, a TaKKe
Ha aBnabunetbl. Ha ocTanbHble TOBapbl N YCNYrn LiEHbI
NPaKTUYECKN HE U3MEHUITUCH
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* OueHka NHctutyTa BOB

0,2
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CTpykTypa npupocTa HeaenbHbIX LieH, M.n.

0,10

| |

=
]

Ha 26 aBrycTta

Ha 9 ceHTAbps

Ha 23 ceHTs0ps

[NpogoBonbCcTBUE

== Henpop. ToBapbl

Y Cryrn

=== [TooueHka PoccTaTa

-0}

TOBapr nycnyrm c HandonNbLNM N HAUMEHbLLUUM BKJ1agdoM B POCT LEH
Bknaz B MpupocT noTpebuTenbCKmx MpypocT LeH
npupocT LeH, % npou3Boan-

Ha 23 ceHTs0ps LleH C Hayana Tenei,
C Havyana C Havyana
roga, n.m. AHB-MOIb, %
mMecsua roga
Wi, - 0,2 5.5 5,0
BeH3nH aBTOMOBUNbHbIN 0,34 0,8 7,6 54,9
OtonneHwne 0,21 0,0 10,2 -
@ KapTtodhernb 0,16 -11,9 53,6 13,8
Abnoku 0,15 -6,6 22,9 17,1
Macno cnnBoyHoe 0,12 3,7 16,4 11,0
CmapTdoH -0,03 1,8 -4,2 -15,0
Kypbl -0,04 -0,8 -4,2 -5,6
@ Momnaopbl ceBexune -0,13 2,2 -22.,4 -24.,5
Aliua kypuHble -0,13 -0,2 -19,6 -19,6
Orypupbl cBexmne -0,23 4,1 -39,1 -39,7




Poccus: pocT noTpedbunTenbCckux pacxogoB 3amMeasinics

Temn NpuMpoCTa HOMUHANbHbIX Pacxoaos, % r/r

Bce KaTeropum MMNL, (cnpaBo4HO) 22ceH 15ceH 8ceH 1ceH
25 14 Temn npupocTa HOMUHANbHbIX pacxomos, % r/r
20 12 Bce kateropuu 13,5 14,6 13,4 11,3
1(5) 10 MpoposonbcTBME 14,0 15,9 14,5 13,6
5 8 Henpoga. ToBapsl 11,6 11,5 11,5 81
0 6 Bce ycnyru 15,6 17,5 13,2 13,3
-5 4 Kade, 6apbl, pectopaHbl 14,9 15,6 20,3 12,6
-10 2
-15 0
01.23 04.23 07.23 10.23 01.24 04.24 07.24 10.24 01.25 0123 0423 0723 1023 0124 0424 07.24 1024 01.25 ;Z:i”;::;;“?:p”;;m 23:: Z;Z ig:j :::;
lMpoposonbcTBUE HenpoaoBonbCTBEHHbIE TOBapbI Pa3ssneyeHusn 40,5 46,1 39,8 42,6
30 50 AsTOoannepbl 33,5 27,5 20,9 28,8
- ‘3‘8 TypareHTcTBa 24,8 30,1 28,4 19,1
20 Duty Free -7,0 -4,1 -10,1 -14,2
10 10 BWHHbIE MarasuHbl -7,8 -5,7 -8,8 -6,0
0 0 Tenekom obopyaoBaHue -8,2 -6,9 -4,0 -9,0
M ;g KaHuToBsapbi 104 98 -62 -151
30 KpacoTta v 3g0poBbe -11,5 -8,8 -12,4 -9,8
-20 -40 Temn npupocra peanbHbiX pacxonos, % r/r
01.23 04.23 07.23 10.23 0124 0424 07.24 1024 01.25 01.23 04.23 07.23 10.23 01.24 04.24 07.24 10.24 01.25 Bce KaTeropum 4,4 5,3 4,2 21
Bce ycnyru Kade, 6apbl, pectopaHsbl
60 60 asr.24 wuion.24 wioH.24 man.24
50 50 Temn npupocTa B CONOCTaBUMbIX LeHaX (C.K.), % m/m
40 40 Bce KaTeropuu -0,1 0,1 0,1 0,3
30 [MpopoBonbCcTBUE 0,0 0,4 0,1 0,9
20 30 Henpoga. ToBapsl -0,1 0,6 0,1 -0,1
10 20 Bce ycnym 02  -11 0,7 0,9
0 10 Kade, 6apbl, pectopaHbl 0,0 0,1 1,0 -0,3
-10 0
01.23 04.23 07.23 10.23 01.24 04.24 07.24 10.24 01.25 01.23 04.23 07.23 10.23 01.24 04.24 07.24 10.24 01.25

McTouHumk: CoepuHaekc



Poccus: POCT NPOMbILIJTIEHHOCT B aBIrycte rnpoaoJsiKmnicA

[MpombiwneHHoe nponssoacTso (gHB. 2014 = 100)
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B aBrycte npombILNEHHOE NPOM3BOACTBO yBENMYMnochk Ha 0,6% m/m*.
[MoNOXWUTENbHYIO AMHAMMKY NOoKa3anu Ao0bl4a None3HbIX NCKonaeMbIX
n obpabatbiBatome otpacnu. Npon3BoacTBO ANEKTPOIHEPIUM, ra3a
1 BOAbl COKPATUITOCh MOCIE NPOXOXKAEHUS MIONBCKOro NuKa »apbl

MIOH.24 vion.24 aBsr.24

% m/m*

UoH.24 non.24 asr.24

[MpOMbILLNIEHHOCTb
[ob6blua
O6paboTtka

Mp-BO 3NEKTPO3HEpPruu,
rasa u Boapl

-1,8
-1,3
-2,6

0,5

0,2
0,0
0,3

0,7

0,6
1,8
0,3

-2,3

2,7
-2,3
5,7

3,9

% r/r

3,3 2,7
-2,2 0,1
6,6 4.7
3,8 0,0

* OueHka NHcTuTyTa BOB € ycTpaHeHHbIMM CE30HHBIM U KaneHgapHbIM hakTopamm

OtaenbHble oTpacnu npomMblwneHHocTn (2014 rog = 100)
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Hanbonblwwnin Bknaa B poct obpabatbiBatowmx Npon3BOACTB B aBrycTe
BHECNN HepTenepepabaTbiBatoLLas, NMLeBasa n Xmmuyeckas (3a cyet
yaobpeHuin) NpoOMbILWAEHHOCTb. 10 nToram mecsaua cokpaTunm Bblnyck
MeTannyprus (3a c4eT NPoOM3BOACTBA Kak MeTasnsoB, Tak U rOTOBbIX U3AENWIA)
N MaLUMHOCTPOEHME (COKpaLLeHe No BCEM TOBAPHbIM rpynnam,

KpOMe MpoM3BOACTBA NPOYMX TPAHCMOPTHBLIX CPEACTB)

% m/m* UoH.24 wion.24 aer.24

O6pabaTbiBatowme otpacnn  -2,6 0,3 0,3

Kokc 1 He(pTenpoayKTbl -5,2 0,3 2,5
MNuwesas npom. -0,6 -1,0 2,0
Xumusa -1,2 0,6 1,1
MeTtannyprus -4.5 -0,1 -0,9
MawmHocTpoeHne -1,0 2,5 -2,5



Poccus: BBoObI XXUINbsA B aBrycre CHU3UInCb, HO obbem CTpoUTEIbCTBaA pacTeT

[IMHamMunka HakonmneHHbIX 3a 12 mecsueB BBOAOB »uibs, %
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Mo gaHHbIM PoccTaTta, B aBrycte 0bino BBeAeHO 9,2 MIH KB. M
xunbs (-9,5% r/r). HakonneHHble 3a 12 mecsaueB BBOAbI XUIbS
cHuaunmcb o 111,5 mnH kB. M (8,1% r/r) nocne 112,5 MrH KB. M
(10,2% r/r) B ntone

Beoabl no MXKC B aBrycte coctaBunu 6,1 MIiH KB. M U CHU3UIIUCH
B r0O40OBOM BblpaXkeHuun Bnepsble ¢ Havana roga (-8,8% r/r)

BBoabl Xunbs B MHOrokBapTupHbIx gomax (MK) samegnunuce
00 3,1 MnH kB. M (-9,9% r/r)

% rir Bcero MK MXC
noH.24 8,6 -35,5 447
non.24 9,5 1,7 15,9

aBr.24 -95 -9.9 -8,8
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Ob6bem TeKyuwlero ctpoutenbCTBa U Bblaa4vun NbrOTHOW UMNOTEKN

120 800

B Bbi4aum IbTOTHOM MMOTEKKU, MApA, pyb. (NpaBasd WKana)
CTpouTtca 3aCTponLLMKamMK, MIH KB.M (AOM.PD)
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aHB.20 AHB.21 AHB.22 AHB.23 AHB.24

O6bem TekyLero CTpouTenbCTBa NPOAOIKaET yBENNYMBATLCS U, MO
AaHHbIM JOM.P®, Ha 25 ceHTabpsa coctaBun 117,6 mnH kB.M (+12,4% r/r)

CokpalleHue Bblgay cydbcngmpyemon NnoTekn noka He ckasblBaeTcs Ha
HoBOM cTpouTenbcTse. Mo agaHHbIM JOM.P®, B aBrycte 6bino BblgaHO
paspeLleHnit Ha CTPOUTENBLCTBO 6,6 MITH KB. M XuUnbda nocne 6,4 n 6,9 MnH
KB. M B MIOHE U ntone
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B aBrycte pocT kpeauTHOM 3a40/MKEHHOCTU KOPUANYECKMX NNLL YCKOPUICS
0o 21,4% r/r nocne 21,2% r/r B none. MNpupocT KpeguTHOro nopTdens

Poccus: POCTY KOPMNopatTnBHOINo KpeantToBaHNA BbICOKNE CTaBKM HE MELLAalOT,
TOoraa Kak KpeauntoBaHune HacerneHmnd nocrterneHHo 3amMmendaeTcd

[MpMpOCT KpeanTHOM 3a40/MKEHHOCTU 3a MecsL, MnpAa py6

71
479
1 Ii19 I
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AHB.24

B KpeauTbl 1Op. AMuam

des.24

1321

map.24

1466

‘70

anp.24

1318

I13

mai.24

97663

WioH.24

1816

|

non.24

W KpeguTbl pus. nmuam

1533

I;

asr.24

KpeauTHbIn noptderns

% rir

NoH.24
uon.24

aBr.24

ton
20,9
21,2
21,4

coctaeun 1,5 TpnH py0., a Bcero 3a 8 mecsaues KpeanTbl BU3Hecy BbIpOCn
Ha 8,9 TpnH pyb6. (36,4% r/r)

MpupocTt obecneunnu pybnesbie kpeautsl (1,8 TpnH py6.) KOMNaHMAM

M3 LLMPOKOrO Kpyra oTpacnein. HecMoTpsi Ha BbICOKME PbIHOYHbLIE CTaBKU

BusHec NpeabsaBnseT NOBbILEHHbIV CNPOCc HAa 060pOTHOE hMHAHCUPOBaHNE

BantoTHble KpeanTbl COKpPaTUIINCb Ha 0,3 TPIH py6 3a CYET pAaaa KPynHbIX
noraLueHum v nepesoga 3alMOB M3 «TOKCUYHbIX» BantoT B py6neBb|e
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BT.Y. aBTO 400

unoTeka Kpeaut 326

MpUpoCT KpeauTHOW 3a40/MKEHHOCTI HaceneHus 3a MecsiL, Mnpa pyo.
o
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W NnoTeKa M [oTpebutenbckume ccyapl B ABTOKpeauTbl

KpegutoBaHue HaceneHuns B aBrycte 3amennmnockb 4o 23,2% Ha OHE OTMEHbI NbrOTHOM
NMNOTEKN, POCTa PbIHOYHBIX CTABOK U YXXECTOUYEHNSA KPEAUTHBIX YCIOBUN

Bblgaum nnotekun coctasunu 375 mnpg py6. (-56% r/r):

* KMnoteku c rocnogaepxkon 6b1r1o BblgaHo Ha 196 mnpa py6. (-61% r/r) — Ha 90% 3a cueTt
«CemenHon nnotekn». OgHako ganbHenwne Bblga4ym CEMENHON UNOTEKM MOTYT CYLLLECTBEHHO
COKPaTUTbLCS U3-3a ucyepnaHus nMMmnToB y 6aHKoB. Kpome Toro, nocne yXXeCcToueHust yCrioBun
B aBrycTe npakTu4eckn oCTaHOBUNNCH Bblgaun «UT-unotekn» (2 mnpg pyo. nocne
30 mnpg py6. B none)

* Bblgaum pbiHOYHON nnoTtekn coctasunu 179 mnpg py6. (-49% r/r)
PocT notpebutensckux ccya B aBrycte 3amennuncs go 16,7% r/r nocne 17,9% r/r B none

B aBTOKpeanToBaHUM oxnaxgeHus B aBrycte He Habntoganock. NopTtdens aBTokpeanTos
Bblpoc Ha 59,8% r/r nocne 59,5% r/r B none

NcTounmk: baHk Poccum, «O passutum 6aHkoBckoro cektopa Poccuinckon ®egepaumnm B aBrycte 2024 » 10



CLLA: pbIHOK HOBOCTPOEK OCTaeTcH cradbim

2000 400
1500 300
1000 200

500 100

0
2 | 2 1 2 VoD ¥l > > I ™ ™
PGNP N N S S N N
A RN o & o &
N 3a5BkM Ha nocobue (NepBUYHbIE, NPaB.OCb), MITH.Yer.
== 3as9BKM Ha NOCcOOUE (MOBTOPHbLIE, NEB.OCb), MITH YerT.

180
160
140
120
100

80
e pOJaxa HOBbIX OMOB, siHB 2019 = 100

ExxeHenenbHoe KONMYecTBO NepBUYHbIX OOpaLLeHUi
3a nocobusimm no 6e3paboTuLe cokpallaeTcs BTOpPYO
Heaento noapsaa

[Mpogaxu HOBOCTPOEK B aBrycTe CHU3UNUCh Ha 4,7% M/m
(oxmpanca 6onbwmnn cnag) nocne peskoro pocta Ha 10%
3a npegblaywmmn mecsu. MegnaHHas LeHa HoBOro goma
cHuamnacb Ha 2,0% m/m n 4,6% r/r

Mo faHHbIM MNoTevHoro hnHaHcoBoro areHTcTBa Freddie
Mac, cpegHsasa ctaBka no nonynsapHon 30-neTHen unoteke

C (puKCMpoBaHHOW CTAaBKOW Ha NMPOLUSION Heaerne CHU3nUNnach
00 6,09%, 4To ABnNAeTca caMbiM HU3KUM NoKa3aTtenem

¢ peBpana 2023 roga, no cpaBHeHUto ¢ 6,20%

Ha npeabloywen Hegene

Mpoaaxu HOBOCTPOEK OCTaloTCA cnabbiMy HECMOTPSA Ha
CHVDKEHME CTaBOK MO MUMOTEKE U LIEH Ha XUnbe

MITH 4erl.

31.aBr
07.ceH
14.ceH

21.ceH

mMan.24
NoH.24
non.24
aBr.24

3adBKku Ha nocobdue
no 6espaboTuue

neps. BTOP.
0,228 1,843
0,231 1,821
0,222 1,834
0,218
Mpogaxa

HOBbIX JOMOB
% M/m % rir
-8,7 -9,3
1,3 2,3
10,3 7,3
-4,7 9,8
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HapoaHbin 6aHk Kntas npegcrasmn maclwutabHbIN nakeT
CTUMYNMPYOLWKMX Mep ¢ MoMeHTa naHgemuun B 2020 roagy

* HapogHbin 6aHk Kutas ob6basun o maclutabHoM nakete
CTUMYNUPYIOLLNX Mep, KOTopble ByayT HanpasneHbl B TOM Yucne
Ha gocTmkeHne ctabunbHoro 5% pocta KUTamckom 3KOHOMUKU U
coOencTBme ymepeHHOMY BOCCTaHOBMNEHUIO UeH. [Npeanaraemole
Mepbl:

— CMArYeHum4d yCﬂOBMIZ KpeanToBaHUA

- noaaepkka oHO0BOro pbiHKa

 [lakeT Mep Ha pblHKE HEABMXXUMOCTU NO3BOSINT CHU3UTb CTOMMOCTb
MMOTEYHbIX KpeauToB Ha cymmy Ao $5,3 TprH, obwwmii o6bem
oMHaAHCUPOBAHNA CTUMYITUPYIOLWMX Mep ANA KUTANCKON 3KOHOMUKM
cocTtaBuT 6onee $320 mnpa

» [NononHutenbHo lMNpeacenatens Cu LIanHbNnH 3as8un o
HeobOX0AMMOCTN aKTUBM3ALUM aHTULIMKITNYECKON KOPPEKTUPOBKM
HanoroBo-6K0AKETHOM NONMUTUKK U 0becneynTb Heobxoanmble
domHaHcoBble pacxodbl. B Tom yncne 6bino ckasaHo o
HeobxoaMMOoCTM 0OHapoaoBaTh 3aKOH O CTUMYNMPOBAHUK
4YaCTHOM 3KOHOMUKMK, YTOBLI co3aaTb BraronpusTHbIE YCIOBUS
AnNs pa3BUTUA HErOCYa4apCTBEHHOINO CeKTopa: NOMOLLb
npeanpuaTUaM, CTUMyNuUpoBaHue noTpebneHunsi, noBbILLEHNE
[0X0O0B HaceneHns ¢ HU3KUM YPOBHEM, aKkTUBM3aLUS YCUITNIA MO

NnpuUBJIEHEHNIO U ctabununsauum NHBeCTULNn (BKJ'II-O‘-IaFI MHOCTpPAaHHbIX

B MPON3BOACTBEHHbINA CEKTOP), a Takke yny4dleHne ycroBumn
coumnanbHon cpepbl. OgHako 06beM UHAHCUPOBAHUS TaKoro
nakeTa He Oblf NOKa 03BYyYeH

CHWKxeHne HOpMbl pe3epBHbIX TPeOOBaHMIN AN pa3HbIX TUMOB
6aHkoB Ha 0,5 n.n. B cpeaHem o 6,6%, 4to 4o6aBUT pbIHKY
AONrOCPOYHYH0 NIMKBMAHOCTL B pa3mepe 1 TprH toaHen ($142 mnpa)

CHWXeHne NpoLEeHTHON CTaBKM NO CEMUOHEBHbBIM Oonepaumsam
obpartHoro PEIO Ha 0,2 n.n. Ao 1,5% rogoBbIx, YTO AOMKHO
NPUBECTU K YMEHBLLEHUIO CTaBKM NO CPeAHECPOYHbIM KpeauTam
Ha 0,3 n.n. o 2,0%

CHWXeHne MpoLEHTHbIX CTABOK MO YXXe BblAAaHHbIM UMOTEYHbLIM
Kpeautam ans pusmyeckux nuy Ha 0,5 n.n, 410 No3BoNUT
HanpasuTb 150 mnpa toaxen ($21 mnpg) Ha noTpebneHve u
NHBECTULMN

CHWXeHne MMHMManbHOro NepBOHaYanbHOro B3HOCA NO KpeauTy
¢ 25 po 15% pna nokynarternen BTOPOro Xunbs

KomneHcaums 100% kpegMToB no nporpaMmme s MECTHbIX
BriacTen Ha NoKynky HenpogaHHbIX AOMOB C AELIEBbIM
domMHaHCpoBaHEM

CosgaHue mexaHuama obmeHa LeHHbIMY Bymaramu mexay
doHOaMM U CTPaxoBbIMU KOMMAHUSIMU, KOTOPbIN NO3BONUT
NnocpeAcTBOM 3arora akTMBOB NosyyYaTb NMMKBUOHOCTL OT LB

($71 mnpa)

MpepocTaBneHne cneumnanbHbIX KpeaMToB pehrHaHCMPOBaHUSA
Ans Bbikyna akumi ($42 mnpa)
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[enoBasi akTUBHOCTb (MHOeKC PMI)

N L
e EBpo30Ha :; ;: CoeavHeHHoe KoponeBcTBo @ noHus
B ceHTa6pe nageHne B obpabaTbiBatoLLem B ceHTs16pe pocT 4enoBon akTUBHOCTU 3aMe InicCs [enoBas akTMBHOCTb NPOAOIKAET
NMPOMBILLSIEHHOCTU YCKOPUIOCh Ha hoHe pesKkoro Kak B obpabaTtbiBatoLlent NPOMbILLIIEHHOCTH, TaK U NOAAEPXKMBATLCA CEKTOPOM YCNYT, B TO BPEMS
CHWKEHWNS HOBbIX 3aKa30B, YBENIMYEHUSA KONMYECTBa B CekTope ycnyr. POCT 3aHATOCTU cOepXXNBAETCS Kak B 0bpabaTtbiBatoLlen NPOMbILLIIEHHOCTH
He3aBepLUEHHbIX PaboT U CHMXEHUS 3aHATOCTMW. HeonpeaeneHHOCTbIO OXXnaaHunm GusHeca nageHue B ceHTAbpe ycnnunock Ha hoHe
Bcé 6onee MpayHble OXXMaaHUA KOMNaHWUA OTHOCUTESNBHO KPATKOCPOYHbIX 9KOHOMUYECKNX Gonee cnaboro BHYTPEHHEro cnpoca U pe3koro
OTHOCUTENBbHO ByayLLEero NPon3BoACTBa FOBOPSIT O TOM, NepCrneKkTUB U HESICHOCTbLIO B OTHOLUEHWM NOMUTUKN CHWXEHWs1 BHeLWHero cnpoca. OxunaaHms
4YTO NepuoL peLeccun aanek ot 3aBepLueHusi. Poct HOBOrO NpaBuTeNbLCTBa. HecMoTps Ha 3To, OGu3Heca NocTeneHHO yTpayunBaoT ONTUMN3M
AENOBOW aKTMBHOCTU B CEKTOPE YCNyr 3ameanuncs, KOMMaHUN COXPaHSIOT ONTUMMU3M, a MHPNALNS OTHOCUTENBHO ByAYyLLIMX SKOHOMUYECKNX
NHANALNS OCTAeTCHA Ha NOBbILLIEHHOM YpoBHE. Bo CHWXaeTCs1, NpMbnuxasch K LLeneBoMy nokasaTtesnto nepcnexkTnB
dpaHunn — 0QHON U3 KITHOYEBBIX 9KOHOMMK €BPO30HbI — BaHka AHrnum B 2,0% (2,2% B aBrycTte)

NPOMCXOOUT pPe3Koe yXyALleHne akTUBHOCTU B 060mX
CeKTopax u3-3a okoH4YaHusa addekta Onumnuagpl
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30 30 PMI obpabatbipatowyeii
PMI cBpabaTbiBatoLyeii | 30 NPOMBILLIEHHOCTH ANoHMK €
NPOMbILNEHHOCTH EBPO30OHbI PMI obpabaTeiearowel NpoMeILUNEHHOCTI BennkobpuTaHm e DM | ccbe bl yYenyr AnoHuu
20 ====PM| ccpepbl ycnyr EBposoHbl | 20 1 25 pelyeny -+
pelyeny P s P cheprl yenyT BenukobpuTaHum
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SEEREEEREEREEEERERER SRE8S TN NNYNRRRRIII TSR geeeggdegads
*+ 5 2665 26&5 2055206 &5& g5 IS EEceEieeEiEeEEEEE 5 20&6 2058 20F6820Ca8 20
PMI 06p. PMI ycnyru PMI 06p. PMI ycnyru PMI 06p. PMI ycnyru
non.24 45,8 51,9 nion.24 52,1 52,5 non.24 49,1 53,7
aBr.24 45,8 52,9 aBr.24 52,5 53,7 aBr.24 49,8 53,7
ceH.24 44,8 50,5 ceH.24 51,5 52,8 ceH.24 49,6 53,9

NcTouHuk:PMI by S&P Global 13



[enoBasi akTUBHOCTb (MHOeKC PMI)

l/lHI/IFl
-wr A

B ceHTabpe 3ameaneHme pocTta 4enoBon akTUBHOCTU
3ahukcmpoBaHo Kak B obpabaTtbiBatoLen NPOMbILLSIEHHOCTU, TaK
n B cdoepe ycnyr, HO 3Ha4YeHnsa ngekca PMI BCE paBHO ocTatloTCs
3HAYMTENbHO BbILLE AOMNTOCPOYHbLIX CPEAHUX 3HAYEHUN.
[MoBbILLEHHOE NHAALMOHHOE AaBEHME COXPaHSETCS, KONMYECTBO
HOBbIX 3aKa30B HEMHOIO YMEHbLUMOChH, YTO BbIHYAUIO (PUpMbI
CHMXXaTb MapXXnHanbHyto Npuodbinb
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PMI 0bp. PMI ycnyru
uon.24 58,1 60,3
aBr.24 57,5 60,9
ceH.24 56,7 58,9

NcTtounmk:PMI by S&P Global
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Cnag oenoBon akTMBHOCTL B 06pabatbiBatoLLen NPOMbILLIIEHHOCTH
B CEHTAOpe yckopuncs (cunbHee oxngaHuin). [pansepom oduiero
pocTa A4enoBor akTUBHOCTN OCTAETCA CEKTOP YCIyr, B KOTOPOM
TeMMbl POCTa HEMHOMO 3aMeanunuck. [lenoBble HaCTPOEHNS,
CMpocC, HaM N NHBECTULINN COEPXMBAIOTCA HeonpeaeneHHOCTbIO
BOKPYr Npe3naeHTCKMX BbIbopoB. OxunagaHnsa KoMmnaHuim

Ha NPeaCTOAWMNN ro4 yxyaLarTcs
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PMI obp. PMI ycnyru

uon.24 49,6 55,0
aBr.24 47,9 55,7
ceH.24 47,0 55,4
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O3CP yny4ywunna poct muposon akoHOMUKN B 2024 roay
brnarogapsi yCTOMYMBOCTU KPYMHbIX N pa3BUBAKOLLMXCS 9KOHOMMUK

2024 2025 2024 2025 * OOBCP nosbicrna oueHkKy pocTa rnobansHon 3koHoMKKkK B 2024 rogy Ao 3,2% —
CTpaHa / pervioH, Ha 0,1 n.n. No cpaBHEHWNIO C MaNCKUM NMporHo3omM (MB® nporHo3upyeT pocT Toxe
% /T nporHoa NepecMoTp OTHOCUTENBHO Ha 3,2%). [NoBblweHa oueHka pocta Bo PpaHuuun, BennkobputaHmm, Poccum,
nporHo3a B deBpane, n.n. Bpasunumn n Hguu, Ho yxyaweHa B AnoHun, Nepmannm n Typumnn. B Kntae n
CLUA nporHos pocta BBI'1 Ha 2024 r. ocTancs HEN3MeHHbIM
BBI 3,2 3,2 0,1 0,0 5 5
* [nobanbHas aKOHOMUYeCKas aKTUBHOCTb OCTAEeTCH YCTONYMBOW, a UHANALMS —
CLLA 2,6 1,6 0,0 -0,2 ymepeHHon. MHorue ctpaHbl G20 nokasbiBatoT pOCT 9KOHOMUKN. JTnLb B
HEKOTOpPbIX CTpaHax, Taknx Kak 'epmaHusi, TeMnbl pocTa oCTaroTcs cnabbiMn Ha
AnoHns -0,1 1,4 -0,6 0,3 doHe cTarHaumm B NPOMbILLIIEHHOM cekTope. PocT peanbHol 3apaboTHol nnaTbl
B HacTosiLLee BpeMs NoAAEPKUBAET 4OXOAbl U pacxoibl LOMOXO3SNCTB, XOTS
Esposora 0,7 1,3 0,0 -0,2 BO MHOIMMX CTpaHax nokynatenbHas CrocoBHOCTb €LLe HE MOSHOCTHI0 BEPHYNach
FepmaHms 01 1.0 0.1 0.1 K YPOBHI0, KoTopbIn 6bin o 2020 roga

* MwupoBasg Toprosssi BocCTaHaBnNMBaeTcs bbIiCTpee, YeM OXnaanochb, HO CTOMMOCTb
®paHums 11 1.2 0,4 01 [I0CTaBKM OCTAeTCs BbICOKOW, a 9KCMOPTHbIE 3aKasbl B NMocreaHee Bpems
cokpatunuck. YckopeHue pocta nmnopta B CLUA (6narogapst nHeectuuusam B
Benukobputanms 1.1 1.2 0.7 0.2 obopynoBaHune) 1 NOBbILLEHNE AMHAMUKN TOProBWU B KITHOYEBbLIX Pa3BUBalOLLNXCA
Pocens 3.7 1.1 1.1 0.1 ctpaHax (Kutan, bpasunusa n MHans) binm krnoyeBbiMy E*)aKTOpaMM,
obycrnosueLNMK Bosee CUNbHYH, YEM OXMAANOCh, YCTONYNBOCTb TOProBin

Typuns 3,2 3,1 0,2 -0,1 + Bo BTopom nonyroauun 2024 roga nosbILLeHe pearnbHbIX J0X0O0B U MeHee
Kurtait 49 45 0.0 0.0 orpaHuyuUTenbHaa AeHEXHO-KpeauTHas NnonuT1ka Bo MHOMMX cTpaHax GyayT
’ ’ ’ ’ cnocobcTBOBaThL NoAAepXKaHuIo cnpoca

WHans® 6,7 6.8 01 0,2 « Ha 2025 rog nporHoa pocta muposoro BBIT octancs Ha yposHe 3,2%
0 .
Bpasunms 2.9 26 1.0 0.5 (MB® nporHosupyeT 3,3%). JanebHenwee cmardeHme KM no mepe cHUXeHus
nHpnAumMm Byget cnocobCcTBOBaTb POCTY PAcX040B, 3aBUCALLUX OT MPOLEHTHbIX
CTaBOK

* Ons IHamm oueHKM 1 NporHo3bl NpeAcTaBneHbl 3a OUHAHCOBLIN rofl, KOTOPbIV HAYMHAETCS C anpens TeKyLLero roaa no MapT crneaytLlero roga 15



