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OCHOBHbIe BbIBOAbI

B oxunoaHuu pe3yrbraTtoB NneperosopoB CWACc TOProebiIMM NapTHepam aMepunkKaHCkmne CbOHD,OBbIe MHAOEKCbl NSMEHUTTNCb HE3HAYUTEIbHO,

B TO BpeMs KaK B EBpone, A3umn n JlaTnHckom AmepMKe 3a Heellko OHU CyLeCTBEHHO BbIPOCIIN. Ll,onnap npoaoJI KU1 CHUXEHUE. B YyCInoBUAX
BbICOKOW HeonpeaeneHHOCTn n OXnaaHun cnaga 3KOHOMUYECKOM aKTUBHOCTH YCKOPUIICA POCT LIEH Ha 30J510TO. 3-3a oxngaHmin ocnabnexus
Cripoca npoaoJnKnioCb CHM>XXeHne KOTUPOBOK Ha He(bTb, ra3 n metanbl

Poccrat nosbicun oueHky BBl 3a 2024 roa ¢ 4,1 po 4,3% 3a cyet cTpouTenscTsa (+2,5 n.n.) n Hanoros Ha npogykTsl (+0,9 n.n). No HoBow
oueHKe, HoOMUHanbHbIM 06bem BBI1 3a 2024 rog coctaBun 201 TpnH py6. (paHee 200 TprH). Pybnb 3a Hegento ykpenuncs, HecMoTps

Ha CHWXXEHKe LeH N0 OCHOBHbLIM TOBapaM POCCUMICKOro akcnopTta. [ogoBas MHMNSUMA 3a NOCNeaHIo Heaento octanack Ha ypoBHe 10,3%
Kak n Hegenen paHee. CornacHo gaHHbiM CbepuHaekca, roqoBon pocT pacxO4oB HaceneHus 3a NocnegHo OTYETHYO HeAeno 3aMmeanuncs
B pearnibHoM BbipaxeHun 0o 1,9% r/r npotus 3,3% Heaenen paHee. B mapTe yCKOpuIicsa rogoBov cnag, pbiIHOMHOMO KpeaAUTOBaHUS HaceneHus.
[opoBble TeMMNbI pocTa BBOAOB MHAMBUAYANbHOMO XUIMbA B MapTe YCKOPUIUCHL U 3aMeaiurica cnaj BBOOOB XWUMbs B MHOTOKBapTUPHbLIX AOMaX

KonnyecTBo nepBunYHbIX 0bpaLleHuin 3a nocobusimm no 6e3paboTumue 3a BTOPYO Heaento anpens NpakTUYeckn He M3MEHMUIOCH MO CPaBHEHWIO
C npegblayLen Hegenen n cpegHeHeaenbHbIM YPOBHEM 3a Npeablaywmnin mecs. B mapTe pocT po3HMYHOro ToBapoobopoTa pes3ko yCKopuIics
B Npenasepun BBeAeHUs NolwnnH. O6beM NPOMbILLIEHHOro NPOM3BOACTBA CTan CHUXATbCS U3-3a AMHAMMKa NPOU3BOACTBA

N pacnpeneneHunst areKTpoIHePrum 1 rasa B ycrnoBusix 6onee Tennon norodbl, Yem obbI4HO.

B mapTe cHuanncs o6bem CTpOUTENbCTBA HOBLIX AOMOB

ELLB oxxngaemo CHM3un KN4YeByo CTaBky Mo genosutam Ha 25 6a3ncHbIX NYHKTOB A0 2,25% — camMoro HM3KOoro ypoBHSA ¢ Havana 2023 roga.
[MpombineHHoe NPon3BoACTBO B oeBpane yBenuuunochk Ha 1,1% m/m 3a cyeT noTpebutenbCckux ToBapoB KPaTKOCPOYHOIo NOMb30BaHMS,
NHBECTULIMOHHBIX Y MPOMEXYTOYHbIX TOBapOB

Poct BBI Kutas B | kBaptane 2025 roga coctasuin 5,4% r/r, NpeBbICUB OXUAAHUSA aHaNnUTUKOB. B MapTe pe3ko yckopunics pocT
NPOMBbILLIIEHHOIO NPOM3BOACTBA U PO3HUYHOIO TOBAapoobopoTa, KpoMe TOro, NPOLOIMKUIICA POCT MHBECTULUU B OCHOBHOW Kanutasn —

BCe nokasaTenu okasanucb nydile oxugaHmn. B mapte akcnopT ToBapoB Bbipoc Ha 12,4% r/r 3a cyeT yBenudeHuns otrpy3ok Tosapo AlK

N NIErKON MPOMBILLIEHHOCTN, XMMUYECKON NPOAYKUNN, a TaKKe MEXAHUYECKON U INEKTPUYECKOM NPOAYKUUKN, a UMMOPT NPOLOIKUIT NageHne
Ha 4,3% r/r, cdhopmmpoBaBLLeecs No BOMbLUIMHCTBY TOBAPHbLIX MO3ULUIA

BTO oxnpgaet 3ameaneHne TeMnos pocta MUPOBOW 3KOHOMUKN (B PbIHOYHBIX LieHax) 4o 2,2% B criydyae BBeAeHUs Toprosbix nownvH CLUA
Ha ypoBHe 10% w1 NoBbILLEHNS TOProBOW HeonpeaeneHHocTU. ATo Ha 0,6 n.n. HUxe, Yem B 6a3oBOM cLeHapun 6e3 JONOSTHUTENbHbIX MOLUSIMH.
B 2026 rogy oxungaetcs yckopeHue TemnoB pocTta muposoro BBIT o 2,4% (Ha 0,2% Huxe 6a3oBoro cueHapusi). B Hanbonbluen ctenenu
noctpagatoT cTpaHbl CeBepHon AMepukn n Asmn
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Dow Jones usp 39352 |EXE IR
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Russel 2000 USD 1873
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[MpumevaHue: 5 gH. - n3MeHeHne nokasaTterns 3a 5 ToprosbiX AHEN B
%. TpeHabl: K - kpaTKOCPOYHbIN (CpaBHEHME NOCNEAHEr0 3Ha4YeHNs
co cpegHum 3a nocnegHue 20 pabounx AHen), [ - 4ONrOCPOYHbIN
(cpaBHeHue co cpegHuM 3a nocnegHve 200 paboumnx gHewn). 3eneHbin
LIBET - POCT, KPACHBIV - CHUXEHME.

MSCI World - nHgekc akuuii KpymnHbIX ¥ CPEAHUX KOMNaHWn B 23
CTpaHax C pa3BUTbIMM pbiHKamu, oxBaTbiBaeT 85% pPbIHOYHOM
KanuTanusauum ¢ y4eToM KonuyecTsa akumii B cBO60AHOM
obpaieHnmn. MSCI EM oxeaTbiBaeT koMnaHum B 24 cTpaHax c
hOpMUPY HOLLIMCS PBIHKOM



[arta otceveHns ganHbIX: 17.04.2025
BantoTHble MHOEKCHI

99 112
CblpbeBble BaloTbl 6 CTPaH === |HaeKc A0NAPA
% 109
106
93 93,3
103
90 100
99,4
87 97

18.0KT 18.HoA 18.pek 18.aHB 18.0es  18.map

3anagHasa EBpona

1,35 1,33

1,30

1,25

1,20
1,14

115 ———USD/GBP = USD/EUR

1,10

1,05

1,00

18.0KT 18.HoA 18.nek 18.aH8B 18.0es  18.map
A3ns
170 7,6
e ]PY/USD =~ —— CNY/USD

160 7,4
7,29

150 7,2
142

140 7,0

18.0KT 18.HoA 18.0ekK 18.aHB 18.¢eB  18.map

* Kypc Ha Mex6aHKOBCKOM BartoTHOM pbIHKe
McTouHuk gaHHbIX Ha cnange: WA "Cbonds"

MunpoBbie BantoTHbIE PbIHKA

BantoTHble MHOEKCHI
94,0

e EM-20 (BKAN. POCCHIO)
93,0

92,0 91,7
91,0
90,0

89,0

18.0KT 18.HoA 18.pekK 18.aHB 18.0eB  18.map

BoctoyHasa Eepona u Typuusa
120

110
100

90

——RUB/USD

——TRY/USD
80

18.0KT 18.Hoa  18.mek 18.aHB  18.peB 18.map

JlatuHckasa Amepuka

6,4 21

5,9 20

19,7

5,8

5,4 19
e BRL/USD —— MXN/USD

4,9 18

18.0KT 18.HoA 18.0ek 18.aHB 18.0eB  18.map

3Ha4y. Ha W3m. TpeHa

[NokasaTtenb EanHuubl
17anp 5an K [
Honnap WHOEKC. MyHKTbI 99,4 .-
Coippensie-6  100=30.12.2022 93,3 || I

PasBuBatow.-20 100=30.12.2022

o1,7 |FE I
s| |

EBpo3oHa USD/EUR 1,136
BenukobpuraHus USD/GBP 1,327 .-
WBeiiapus CHF/USD O] o5 | | |
Poccus* RUB/USD 82,17 |
Typuws TRY/USD 37,99 | ENININ
Morbuwa PLN/USD 3,763 IR
BeHrpus HUF/USD 350,1 BN I
Anonus JPY/USD
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Kurai CNY/USD 7,201 |
WHaws INR/USD 85,30 | EH I
Mexcuka MXN/USD 19,70 [ I
Bpasunis BRL/USD Xord 14 | | |

Yurm CLP/USD 966,5 --

MpvmeyaHve: 5 gH. - U3AMeHeHWe nokasaTerns 3a 5 Toproebix AHel B %.
TpeHabl: K - KpaTKoCpOUHbIl (CpaBHEHVE NMOCeQHEr0 3Ha4YEHUS CO CPEaHNM
3a nocrniegHue 20 pabounx gHen), [ - BONrOCPOYHbIN (CpaBHEHNE CO
cpedHuM 3a nocrneanue 200 pabouux oHeN).

3eneHblli UBET - YKpPenseHve, KpacHbI - ocriabrnexve.

Donnap - HOeKC paccu1TbiBaeTCs K KOp3vHe 6 BasntoT (eBpo, eHa, PyHT,
KaHa[CKwi fonnap, WeeAckas KpoHa, WBeLapcKui dopaHk).

CbipbeBble-6 - BantoTbl KaHagbl, Hopserum, ABctpanum, Hosor 3enaHgum,
Bpasurm n Yurm
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MpvmeyaHve: 5 OH. - I3MeHeHWe nokasaTtens 3a 5 ToproBbix AHEV B Y%.
Tpenapl: K - kpaTKOCPOUHbI (CpaBHeHWe NOCneaHero 3HaveHyst Co CpeaHuM 3a
nocnegHve 20 pabouux gHert), [ - LONTOCPOYHbIN (CpaBHEHWE CO CPEAHUM 3a
nocriegHve 200 pabounx aHen). 3eneHbl LLBET - POCT, KPaCHbIV - CHWKEHME.
NHpekc CRB - koHTpakThl Ha 19 ToBapoB: aHeproHocuterm (39%), c/x (41%),
aparmetanbl (7%) v npommeTtansl (13%). S&P GSCI coctout 13 24
BupKeBbIX (ObHOYEPCHbBIX KOHTPAKTOB: aHepreTvka (54%), metamnbl (19%), c/x
YKMBOTHOBOZACTBO (27 %)



Poccus: pocT noTpedbnTenbCKux LieH Ce30HHO 3amMenicS

* B mapte nHdnaums seipocna Ha 0,65% m/m, yckopuswmncb 0o 10,3% r/r
npotne 10,1% B dpeBpane. OCHOBHOWM BKNaj, B YCKOPEHWe BHECN
NPOOOBONLCTBUE U YCIYrM Ha hOHE NOBbLILLEHHOIO Cnpoca

« B anpene pocT ueH 3amennurca BCneacTene Ce30HHOCTU, O4HaKOo B ro40BOM
n3mepeHnn NHPNAUKNS ocTaeTcsa BbICOKOW. B nocnegHio Hegento poct
notpebutensckux ueH coctasun 0,11% nocne 0,16% un 0,20% B npeabigywne
ABe Hegenu. LieHbl Ha npodyKTbl NUTaHUA POCIY YMEPEHHO, MPU 3TOM JOpoXanu

roeaanHa, CBUHMHA, MOJ1oYHaA NpoayKunA, xneb, nnogoBoOLLK, TOrAa Kak aeleBenm

Kypuua, sinua, Myka u kpynbl. LieHbl Ha HENPOAOBONBCTBEHHbLIE TOBapPbl POCIN
YMEpPEHHO - aopoxan 6e3H3nH, MeaukaMeHTbl, HO AelueBenn oaexaa, obitoBas
Xxumusi. LieHbl Ha ycryru pocnu yCKOPeHHO 3a CYET roCTUHUL, caHaTOpUEB,

a Takke perynupyemsbix ycryr TpaHcnopTa

« C Hayana roga no 14 anpens ueHbl Bblpocnu Ha 2,99% (2,25% rogom paHee).
logoBas nHpnauusa octanack Ha yposHe 10,3%, kak 1 Hegenen paHee
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0,20
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=== Henpog. ToBapbl
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Ha 17 mapTa Ha 31 mapTa

=== [looueHka PoccTtata

=O0=/1L}

Ha 14 anpens

TOBapr nycnyrm c HandonbLLNM U HAUMEHbLUUM BKIMagom B POCT UEH

@
©

Ha 14 anpens

nrL

KapTodpenb

Boaoka

BeH3MH aBTOMOOUITbHbIN
lMomuaopsbl cBexue
ABnokun
TeneBunsop
CmapTdhoH

Kypbl

Anua KypvHble
Orypupbl cBexmne

Bknag B
npupocT

LieH ¢ Havana

roga, mn.nm.

0,12
0,10
0,09
0,08
0,06
-0,01
-0,03
-0,04
-0,06
-0,11

MprpocT NOTPEGUTENBCKMX

LeH, %

C Havyana C Havyana
mMecsua roga
0,3 3,0
7,9 40,0
0,5 10,6
0,4 2,1
-0,1 14,3
1,3 8,8
-1,4 -4,1
-1,8 -4,3
-1,7 -3,7
-3,2 -8,5
-0,6 -18,4

MpupocT ueH
npov3Boau-
Tenen,
AaHB-eB, %

1,4
5,8
16,4
-13,5
15,9
8,8
2,2
16,3
-1,5
-4,3
23,7



Poccus: rogoBon pocT NOTpebUTENbCKNX pacxoaoB NPOOOMKUI 3aMeaNniaTbCs

» CornacHo gaHHbiMm CbepuHaekca, 3a NOCNeaHIo OTYETHYHO HEAEMN rOA40BOM POCT NOTPEBUTENLCKMX
pacxogoB HaceneHnss B HOMUHANbHOM BbipaXKeHUN 3aMeasivrcs no CpaBHEHUIO C NpeablayLwen Heagenen
0o 12,4% v ctan Huxe, Yem B cpeHeM 3a MapT

« 3ameaneHue rogoBbIX TEMMOB poCTa HOMUHalbHbIX Pacxoa4oB NMPoOn30LWs10 No 6OJ'IbLIJI/IHCTBy KaTeFOpMVI,

3a UCKITio4EeEHMEM MNMpPOoaoBOJIbCTBUA IEEMD G EVLED ZENED

Temn npupocTa HOMMUHANbHbIX Pacxonos, % r/r

* 3a nocnegHo Heaento: Bce KaTeropum 12,4 13,9 15,6 15,3
- PE3KO YCKOPMIOCh rog0BOE CHWKEHNE pacXxodoB HA aBTOMOOMAN 1 3an4acTu, ogexay n obysb, TOBapbl NpofoBOALCTBUE 17,9 17,7 16,5 16,9
ANg KpacoTbl U 300p0BbA, TOBapbl A5NA CTPOUTENbCTBA U PEMOHTa, OTENMU; Henpoa. ToBapbl 6,8 7,9 12,5 14,1
- CTanu CHMXaTbCA pacxodbl Ha NPOMBbILLUNEHHbIE TOBApbI, TENEKoOM 06opyaoBaHME 1 ycnyru, TOMNAMBO, Bce ycayru 11,9 15,7 16,2 12,5
CMOPT, MECTHbI TPaHCMNOoPT,; Kade, 6apbl, pecTopaHbl 17,9 22,0 26,6 24,8
- 3amMeanuIica pocT pacxodoB Ha LBETLI U Nogapku, aBua 1 x/g ouneTbl, TypareHTCTBa

« B peanbHoM BblpaxeHun pocTt pacxogos 3ameanuncs ao 1,9% r/r npotue 3,3% Henenewn paHee, Temn npupocTa peasbHbix pacxoaos, % r/r
OMYCTUBLLMCH HUXKE, YeM B CpeaHeM 3a MapT Bce kateropuu 19 33 4.9 4,6

Bce kateropum ToBapbl Ycayrn
25 50 50
20 MNpoposonbcTBUe Henpoa. ToBapsl «===Bce ycnyrn  =——Kade, 6apbl, pecTopaHbi
40 40
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McTouHuk: CoepuHaekc



Poccusa: B MapTe YCKOPUIicA Crag pbIHOYHOIoO KpeantoBaHUA HaCelleHUA

O6bemM npegocTaBneHHbIX KpeaUToB HaceneHuo, Mnpa pyonen

Mo aaHHbIM Frank RG, coBOKyMHbI 06bEM BblAAaHHbIX KPEAUTOB HACENEHUIO

1200 B mapTte 2025 roga coctasun 611 mnpg pybnen (-53% r/r nocne -48% mecauem
1600 paHee). KpeantHoe cxxaTtme yCcunmnochb Bo BCEX CerMeHTax, kpome POS-
KpeauToBaHUs:
1 * Bblgaun nnotekn B mapTte coctaBunun 249 mnpg pybnen. B roqgosom
1200 BblpaXKeHUW nageHue yckopunock: -44% nocne -34% B cdeBpane. Bcero
1000 3a | keaptan 2025 roga nnoTtekun BblgaHo Ha 594 mnpg pybnen, 4to Ha 43%
200 MEHbLLE aHanornM4yHoro nokasaTens npoLusioro roga
600 * Bbigaun aBTOKpeanToB B MmapTte 2025 roga coctasmnu 103 mnpg pybnen
2o (-54% nocne -51% B dpeBpane). 3a | ksaptan 2025 roga Bbl4aHO BCEro
272 mnpg pybnen aBTokpeanTos, YTo Ha 49% MeHbLUEe, YeM rO4OM paHee
o E » [lageHue KpeanToB HaNU4YHbIMK B MapTe yckopunock Ao -60% nocne
© < v % % % % % T 3 3 = T o o n -56% B pepane. Mo ntoram | kBaptana 2025 roga kpeguTbl HANUYHbIMM
= 5 g 2 3 9z E s  : 5 ¥ £ & 8 cTanu cambiMu NONYSSAPHBIMU KpeAUTaMn: COBOKYMHbIE BblAaun
=% = 2 = = N =5 5 = = cocTasunm 660 mnpa pyénen (-55% no cpasHeHuio ¢ | ksapTanom 2024)
[1ABTOKpeauTbl, MApa, pyb [1UnoTeka, mnpa pyb .
B KpeauThl Ha/WuHbIMM, MADZ, Y6 £ POS-KpeauTbl, MAPA py6 » [opoBown cnag Bbigay POS-kpeauTtoB B mapTe 3ameanuncs oo -44% nocne
’ ' -50% B deBpane. 3a | keapTtan 2025 roga cymmapHble Bblga4m COCTaBUMK
65 mnpa pybnen (-45%).
%, r/r  Wnoteka ABTO KpeauTe! POS- Bcero
KpeauTbl HanUYHbIMX KpeauTbl
AHB.25 54,0 -36.,0 46,8 41,3 47,2 BaHk Poccun coobumn, 4to , no onepaTtMBHbIM LaHHbIM, TpeboBaHMs
K OpraHu3auusiM B MapTe yMepeHHO Bo3pocnun. [uHammnka KopnopaTuBHOIO
deB.25 -33,5 51,0 -56,0 -50,1 47,8 KpeaMToBaHUA NPOOOSHKaeT CBMAETENbCTBOBATL B LIENIOM O 3aMefeHnmn
KpeauTHOW akTUBHOCTU MO CPaBHEHUIO C aHaNorMyYHbIMn nepmogammn 2023-
Map.25 -43,7 -54,1 -60,2 -43,6 -53,0 2024 rogos

NcTounmk: FrankRG, pacyeTbl MHcTuTyTa BOB



Poccus: poct BBoOoB Xunb4 B | kBapTane obecnevnno NXKC

BBoab! XXnrbs, MIH KB.M
18

16
14
12
10

N B O

2022 2023 2024 2025

B Kunble 34aHNA MHOTOKBapTUpPHbie B MKusible 4OMa,NOCTPOEHHbIE HaceneHnem

Mo aaHHbIM PoccTaTta, B MapTe 6bino BeegeHo 10,6 MrH kB. M xunbs (+21% r/r

nocne +23% B doeBpane). Bcero 3a | k8. 2025 roga BBegeHO 32 MISIH KB. M , YTO Ha
8,9% 6onbLle yem rogom paHee. MNonoxuTenbHy AnHaMUKy obecneymnmn BBOAbI

nHameuayanbHoro xunbs (MXKC)

Beoabl MXKC B mapTe coctaBunu 7,8 MiH kB. M (+44% r/r) — aTO NOYTU TPU YETBEPTU
BCEX BBOAOB B 3TOM Mecsue. CymMmapHO 3a siHBapb-MapT BBoabl VXKC coctaBumnm

24,7 MmnH kB. M (+20% r/T)

BBoap! unbs B MHOrokBapTUpHbIX gomax (MK[) B mapTe coctaBunu 2,7 MITH KB. M.

(-17% r/r). Bcero B | kB. 2025 roga 6b1510 BBeaeHo 7,1 MiH kB. M (-18% r/r)

% r/r Bcero MK MXC
SHB.25 -9,7 -14,3 -8,2
deB.25 22,9 -21,9 41,7
Map.25 21,0 -17,1 43,5

0 ||||I|||||I||||I|||||II||||II||||II||||
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Ob6beM TeKyLero n NEPCNEKTUBHOIO CTPOUTENBLCTBA, MSTH KB.M

Tekyulee cTPOUTENLCTBO

PaspelleHna Ha cTponTenbCTBO (3a 12 mecaleB)

| m— \
3anycku (3a 12 mecALes)
O o Qo Q> I § L I E ® x o o Q X I § L EF © X o o o o
F 8252228383852 &%z:8¢85¢22¢2883835¢2¢%z8¢5
2023 2024 2025

Poct o6bema TekyLero ctpouTenbCcTBa B MapTe NPOAOIKN 3amMeaTbCs:
10 5,9% r/r nocne 7,2% r/r B pespane. No gaHHbiM JOM.P® Ha 16 anpens
2025 roga, ob6bem TekyLero ctpoutenscTBa coctasun 114,9 MiH KB. M
(+0,3% c Havana mecsua)

B ycnoBusx oxnaxgeHus crnpoca 3aCTpOWLLMKU NPOAOIKaT 3aMensThb
3anycku. Mo gaHHbim [JOM.P®, 3anycku HOBOro CTpouTenbCcTBa B MapTe
coctaBunu 3,6 MnH kB. M (-24% r/r nocne -31% r/r B beBpane).

Bcero 3a | k. 2025 roga 3anyLieHo 8,1 MIH KB. M HOBOIO CTPOUTESbCTBA
(-24% r/r nocne -20% kBapTanom paHee)

CHWxeHne 3anyckoB C Havarna roga OTMe4YaeTcsi B MONIOBUHE PErMoHoB PO,
raoe Begetca ctpoutensctBo MK (43 n3 86 pernoHoB). Hanbonee 3ameTHO
3anycku cokpatunucek B MockoBckom pervoHe (-51% r/r). 3anyckun samegnunm
BGONbLUNMHCTBO KPYMHENLLMX 3aCTPONLLMKOB (6 13 Ton-10)



CLUA: B MapTe pe3ko Bblpoca po3HuLa, HO CHM3anacb NPOMbILLIEHHOCTb

ExxeHeenbHOE KONMMYECTBO NEPBUYHLIX OOpaLLeHui
3a nocobusamm no 6e3paboTuLe 3a BTOPYIO HEOEIO
anpens HeoXnaaHHO CHU3WOCh

B uenom cpegHee 3HauyeHne NepBUYHbIX ObpaLleHuni
3a nocnegHue YeTblipe Hegenn oCTaeTCs HUXE, Yem
B cpedHeM 3a MapT 1 dpeBpanb

depnepanbHble criyXalme He BKIIOYEHbI B 3Ty
cTaTUCTUKy. VX 3asBneHns nogatoTcsa oTAeNbHO —

B pamkax nporpaMmbl nocobui no 6espaboTuue

Ansa denepanbHbIX CryKalimx

2000
1500
1000

500

0

A L S b S N Lol Vol L I
&y O &\ & Ny O & 9

o
N 3a5BKM Ha Nocobue (MepBUYHbIE, NPaB.OCb), MITH.Yer.
=== 3a9BK1 Ha Nocobune (MOBTOPHbLIE, NEB.OCb), MITH YerT.

3agaBku Ha nocobue

MITH Yer. no 6espaboTuue

neps. BTOP.
22.map 0,225 1,893
29.map 0,219 1,844
05.anp 0,224 1,885
12.anp 0,215
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B mapte 060poT po3HmyHOM Toprosnu nogckoumn Ha 1,4%
(Bblle oxunagaHuin). HanbonbLlumii NONOXNTENBbHbLIV BKNag,
BHECIM NpoAaxu aBToMobunen u 3anyacrten y aBTogunepoB
nocrne ux cnaga B dpeBpane. Takke BO30GHOBUIICS PpOCT
NpoAax CTpoUTESNbHbIX Matepuanos 1 ycnyr obuienuTa

B mapTe 06bem NpOMbILLIEHHOO MPOM3BOACTBA CTarsl
CHMXaTbCA (CUNbHEE OXMOAHUIN) U3-3a COKpaLLEeHUs
NPOM3BOACTBA U pacnpeaeneHnsa aNeKTposIHEPrnn 1 rasa

B ycroBusix 6oniee Tennon norogpl, 4em obblvHo. B TO e
BpeMs NpoaormKUNcs pocT Aobbl4n 1 Npon3BoaCcTBa TOBApPOB
ONUTENbHOro NoNb30BaHMS

160 e PO3HUYHAA TOProBnis, sHB 2019 =100
150 Po3HuyHas toproens, aue 2019 = 100 (B pean.sbIp.)
e [1DOMBILLIIEHHOCTb, 5IHB 2019 =100
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PosHuua [MpoMbILWNEHHOCTb
% m/m % r/r % mM/M % r/r
aek.24 0,7 4.4 1,1 0,5
AHB.25 -1,2 3,9 0,3 1,9
deB.25 0,2 3,5 0,8 15
Map.25 1,4 4.6 -0,3 1,3

B mapTe cTponTenbLCTBO HOBbIX AIOMOB CHM3UIOCL Bonee
yem Ha 11% (cvnbHee oxuaanui). Cnag 3aTpoHyn
CTPOUTENBLCTBO OAHOCEMENHBLIX AOMOB (B OOMbLUMHCTBE
panoHOB CTpaHbl, 3a ucknoveHnem CpegHero 3anaga)

[Mpn 3TOM TaKKe CHU3UNOCh KONMYECTBO paspeLleHnin

Ha nx cTponTenbCcTBO. Ckopee BCEro, CTPOMTENBCTBO HOBbIX
AOMOB NPOAOITKUT CHUXKATLCS, MOCKOMbKY MOLUSMHbI Ha
UMMNOPTHbIE MaTepuMarbl NOBbLILLAKT U3AEPXKKN N HABENUPYIOT
CHWXEHMEe CTaBOK MO UNnoTeke

150

140
130
120
110
100 v-\l

90
80
70

60
D DDA AV AV VoD oD aX XXX D
NNNNVVTVV VYV VVVVVVVVVVYVVV
Qo . . . Q‘ . 0 &. Q. B 0 B @. B 0 &. %. B 0 B @. B 0 B %.
A R A O A P A R PR AN

= HOBOE XWUNU1LLHOE CTpouTenbCTBO, AHB 2019 = 100

CtpontenbcTtso
HOBbIX JOMOB
% M/m % rir
nek.24 16,9 -2,7
SAHB.25 -10,8 -1,1
deB.25 9,8 -3,4
map.25 -11,4 19
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EBpo3oHa: B oeBpane yCcKopuncs pocT NPOMbILLIIEHHOrO NPOU3BOACTBA

110

[MpOoMbILLNEHHOE NPON3BOACTBO

105

100

95

90

85

Heapb 2020r.= 100

HOs1.24
nek.24
SIHB.25
deB.25

% M/Mm

0,4
-0,9
0,6
1,1

% rir
-2,0
-1,8
-0,5
1,2

[MpomMbiLLNEeHHOE NPOM3BOACTBO B doeBparne yBennuunnocb Ha 1,1% m/m
(ananunTuku oxnganu poct Ha 0,3%)

[Mpon3BoACTBO NOTPEBUTENBCKMX TOBAPOB KPATKOCPOYHOMO MOMb30BaHUS
BbIpOCno Ha 2,8% M/M, NHBECTULMOHHbLIX TOBapoB — Ha 0,8%, NPOMEXYTOYHbIX —
Ha 0,3%, B TO BpeMsl Kak NPon3BOACTBO TOBAPOB ANUTENbHOMO MNOfb30BaHUS
cHuaunockb Ha 0,3% m/Mm, a aHeproHocuTtenen — Ha 0,2%

B ronoBom BbipaxkeHun B dpeBpane npomMnpon3BoAcTBO Bbipocno Ha 1,2%
nocrie HenpepbIBHOrO cnaga ¢ mada 2023 roga

PocT yacTu4yHo 6bin Bbi3BaH HapallMBaHWEM 3KCMOPTa NPOU3BOAUTENSMM

B OXXWOAHWM NOBbIEHHbIX TapudoB, 06bABNEHHbIX aaMuHucTpaumen CLUA.
MoaTomy BCMMEcK MOXET He NpeaBeLLaTh AONTOCPOYHOM NOMOXUTENBbHOM
TEeHAEHL MM

INTyqwasn rogoBas aguHamuka B dpeBparne Obina 3aukcmpoBaHa

B Npnanguv (+39% r/r) n Nlutee (+9,1% r/r), a xyawas — 8 BeHrpum (-8,0% r/r)
n bonrapuu (-4,7% r/r). KnioyeBble 93KOHOMUKM €BPO30HbI NPOAOIKAOT
ocTaBaTbCs ayTcangepamu: B [epmaHmMm NpoMnpon3BOLACTBO CHU3WUMOCH

Ha 3,7%, Bo ®paHumn — Ha 0,3%, B cnaHum —Ha 1,7% r/r
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Kntaun: no utoram | ksaptana BBI1 BbIpoC Bbille OXuaaHUN,
B MapTe Habsoaanoch yny4dleHne BO BCEX CEKTOPAX AKOHOMUKMU

BBI1 Kutaa Bbipoc Ha 5,4% r/r B | kBapTane (Bbilwe oxungaHun 5,1%) kak n kBaptanom paHee. Hayano aencrtemsi HOBbIX TapmMdOB 1 NOLUSIMH CO CTOPOHDI
CLUA noka He okasano HeraTMBHOMO BIIMSIHWUSI HQ 3KOHOMUYECKYIO aKTUBHOCTb

PocT npomblIlneHHOro npon3soacTea B Mapte yckopuncs oo 7,7% r/r (Bbiwe oxungaHuin) ¢ 5,9% mecsuem paHee. B uenom 3a | ksaptan pocT coctaBun

6,5% r/r. NponssoacTBo B 06paboTke yBennumnock Ha 7,1%, B gobbldue — Ha 6,2%, B pacnpeaeneHnm arnekTpoaHeprn, raza n soapl — Ha 1,9%.

MponssoacTeo obopynoBaHma yBenmyunocb Ha 10,9%), BbICOKOTEXHONOMMYHOIrO NponssoacTea — a0 9,7%

PocT po3HunyHoro ToBapoobopoTa pesko yckopunca — o 5,9% r/r (aHanuTtuku oxunganu 4,2%) B npeaaBepuin NOBbILLEHUS MOLUMH U pocTa LeH

MHBECTULMM B OCHOBHOW KanuTasn nNpogosikunm poct — Ha 4,2% (BbllLe OXMAAHUI), B T.4. UHBECTULUKN B MHPPACTPYKTYpYy — Ha 5,8%, B o6pabaTbiBatoLLyto
NPOMBbILWITEHHOCTb — Ha 9,1%, B TO BpeMs Kak B HEABWXUMOCTb — ynanu Ha 9,9%

BBI1, %
/ BB, % ke/ks
BB, % rir
1k820 3k820 121 3ks21 1k822 3kB22 1kB23 3KB23 1KB24 3KB24 1KB25
% KB/KB % rir
2 kB.24 0,7 4.7
3 kB.24 0,9 4,6
4 kB.24 1,6 54
1 kB.25 1,2 5,4

[MpombiwneHHoCTb, % r/r

v/_/\/\,_,./‘\/\,——-’

AHB.20 <"’

Maii.20

ceH.20

AHB.21

maii.21
ceH.21
AHB.22

nek.24
SHB.25
deB.25
Map.25

Ma.22

ceH.22

AHB.23
Man.23

% rir
6,2
6,1
59
7,7

ceH.23

AHB.24

main.24

ceH.24

AHB.25

Po3HW4YHbIN TOBapoobopoT, % r/r

H\/\/\w—'

AHB.20

main.20

ceH.20

AHB.21

VV

main.21
ceH.21
SHB.22

nek.24
AHB.25
deB.25
mMap.25

mai.22

ceH.22

AHB.23
main.23

% r/r
3,7
3,9
4,0
5,9

ceH.23

AHB.24

main.24

ceH.24

AHB.25

NuBectnummn, % r/r YTD*

35

25

AHB.20
Main.20
ceH.20
AHB.21
main.21
ceH.21
AHB.22

nek.24
AHB.25
deB.25
Map.25

* YTD — HakonfieHHbIM UTOFOM C Ha4vana roga

Main.22

ceH.22
AHB.23
Main.23
ceH.23
AHB.24

% r/r YTD*
3,2
3,7
4,1
4,2

Main.24

ceH.24

AHB.25
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Kntan: akcnopTt ToBapoB B MapTe pe3Ko BbIpOC,
NMMNOPT nagan BTOPOW Mecal noapan

BHewHsasa Toproens Kutas, % r/r

40 ||

20

s AMNOPT

SkenopT

‘J \M

v

\b\ A /' A\
w N%JY\?JJL NA~A

b

-20
AHB.21

non.21

AHB.22 won.22 AHB.23 wmon23  AHe.24  won.24 AHB.-
teB.25

% rir JKenopT mnopTt
HOos1.24 6,7 -3,9
nek.24 10,7 1,0
AHB.-deB.25 2,3 -8,4
mMap.25 12,4 -4,3

O6bem akcnopTta ToBapoB 13 Kutas B mapte Bbipoc Ao $314 mnpa vnun 6onee
yeM Ha 12% r/r (CyweCcTBEHHO BbllLEe OXUOAHUWN) — 3a CYET yBENUYEHUS
oTrpy3ok ToBapoB AllK 1 nerkon npoMbILLNIEHHOCTU, XMMUYECKON NPOAYKLNMU,
a Takke MEXaHMYeCKOW 1 3reKTpuyeckon npoaykummn. Npu aTom cCoKpaTumchb
NoCTaBKM HEPTENPOAYKTOB U CTaNbHOW NPOLYKUMW. YBENUYMUINCE NOCTaBKM
ToBapoB B cTpaHbl ACEAH (12% r/r — 3a cyeT BoeTHama, Tannanga

n NngoHesuun), CLUA (9%), NTatnHckyro Amepuky (24%), Adpuky (37%) n EC
(10% r/r)

B yacTtHocTu akcnopt B CLUA B ssHBape-mapte agoctur $116 mnpa
no cpaBHeHuto ¢ $110 mnpa rogom paHee

MmnopT ToBapoB B MapTe cHuauncs Ha 4,3% r/r — no $211 mnpa. CokpaTtuncs
BBO3 NpogososibeTBUS (-18% r/r), xenesa (-27%), yrna (-30%), HedpTn (-3%),
HedTenpoaykToB (-27%) n npupoaHoro rasa (-21%). MNMpun aTom
3aMKCUPOBAHO CUSbHOE YBENUYEHNE NOCTAaBOK 000pya0BaHNUSA

N KOMMOHEHTOB AS1s1 aBToMaTnyeckon obpadoTtkm aaHHbIX (130% r/r)

N camorneToB BecoMm bonee 2 TOHH (166%). B cTpaHoBOW CTPYKTYpe CHU3UICS
nmnopt n3 Poccnn (-11% r/r), CLLUA (-10%), EC (-8%), JlaTuHCcKon AMepuku

n Adpukm

ToproBbi 6anaHc 3a nepsble Tpy Mecsaua 2025 roga coctasun $273 mnpa,
47O Bbiwe $184 mnpa 3a aHanorMyHbIM Nepruoa NPOLUSoro roga

ToBapoobopoTt Kutas ¢ Poccnen B mapte cokpatuncs Ha 5,7% r/r
n coctasun $18 mnpa. Y3 Hux Ha akcnopT npuwrnock $7,8 mnpg (+1,9% r/r),
Ha umnopt — $10,7 mnpa (-10,6% r/r)
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BTO: poCT MMpoBOW 3KOHOMUKN Pe3Ko 3ameanutca — ao 2,2% B 2025 roay

BasoBsbin HoBbin
PervoH, % r/r 2024 cLieHapwit* CLieHapwit

2025 2026 2025 2026
(I?aBgl:gf:bT:(MSeHax) 2.8 2.8 2,6 2.2 2,4
CeBepHasa Amepuka 2,6 2,0 1,6 0,4 11
(R
EBpona 11 1,4 1,5 1,2 1,4
CHI 4,3 2,2 1,8 2,3 1,8
Adpuka 2,6 4,0 3,9 4,0 3,9
LleHTpanbHbIn BocTok 1,6 3,2 3,6 3,2 3,5
A3ns 4,0 4,1 3,8 3,7 3,8
Toproensa ToBapamu 4,1 3,1 2,9 -0,3 2,3
AkenopT ToBapoB C. AMepuku 2,3 2,2 2,9 -12,6 -1,2
Mmnopt ToBapoB C. AMepuku 4,7 2,8 1,6 -9,6 -0,8
JKkenopT ToBapoB A3nu 8,0 3,3 3,3 1,6 3,5
MmnopT ToBapos A3nn 4.4 3,2 3,8 1,6 3,8

* CueHapM|7| C nowsinHamMmm o 1xX rnosbIlLUEHUA B MapTe-arnperne

[lepcnekTuBbl MMPOBOW TOPrOBI PE3KOo YXYALUUINUCH
n3-3a Pe3Koro pocTta TapudoB N HeonpeaerneHHOCTN TOProBon
nonutukn CLUA

BTO oxuaaeT 3amenneHne TeMrnoB pocta MMPOBON 3KOHOMUKN
(B pbIHOYHbIX LieHaXx) Ao 2,2% B HOBOM CLieHapuu,
rae yuuTbiBaeTcsa BBegeHue toprosbix nownmH CLUA Ha ypoBHe

10% w noBbiEHNEe TOProBon HeonpeaeneHHocTn. 3t1o Ha 0,6 n.n.

Hke 6a3oBoro cueHapua. B 2026 rogy oxuaaeTcsa yCKopeHue
TemnoB pocta muposoro BBIT o 2,4% (-0,2 n.n. no OTHOLLEHWIO
K 6a30BOMY CLEHapuio)

BrnivsHne Tapudoos 6yaet pasnnyatbecs no permoHam.

B Hanbonbluen cteneHn noctpagaet CesepHast AMepuka,

raoe byoet HabngaTbCs CHUKEHUE TOProBIiv Ha NPOTSKEHUN
2025-2026 rogos. B Asum poct Toproenu 3ameanutca 4o 1,6%
B 2025 rogy u yckoputes o 3,7% B 2026 rogy. B 310 ke Bpems
ans ctpaH CHI™ n LleHTpanbHoro Boctoka adhdpekt Oyaet
MUHUMAasbHbIM

BTO nporHo3upyeT cokpalleHne MUpoBOKM TOProBn ToBapamm
Ha 0,3% B 2025 rogy — no cpaBHEHUO ¢ pocToM Ha 2,9%

B 2024 rogy — ¢ nocnegyowmnm ysenuyeHnem Ha 2,3%

B 2026 rofy, YTO OTpakaeT OXugaemoe CHMKEeHUEe MUPOBOIo
cnpoca
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