MaKpO3KOHOMUUYECKUN 0630p

deBpanb 2024 ropa

[lo oueHkam 3KCnepToB, MUpoBas 3KOHOMMKA B 2024 rody, Kak W B npegbigywue
ABa rofa, 6yAeT HAXOAMTbCA B YCNOBUAX BbICOKMX MNPOLEHTHbIX CTaBOK, POCTa LEH,
reononiMTUYECKUX PUCKOB U 6Honee HU3KWX, YemM B nocCnegHue pnBa [eCATUNETHUS,
TEeMNOB 3KOHOMWYECKOro pasBuTua. KnwueBbiMM TpeHAamum Ha 6Gawkanwue rofbl
CTaHyT MacwTabbl BO3AeNCTBUA IPGPEKTOB KECTKOW [EHEXHO-KPEAUTHON NOMUTUKM
pasBUTbIX CTpaH W MepCrneKTUBbl  06OCTPEHUA  CBA3AHHbIX C  HUMU  PUCKOB
B 6AHKOBCKOM CeKTOpe, Ha pblHKE HEeABMXUMOCTU W AONTOBbIX PblHKaX. OfHOBPEMEHHO
C 3TUM BaXHbIMM (aKTOpamMu OCTAKTCA MepCneKkTuBbl 3KOHOMMYecKoro pocta KHP
N  BO3MOXHOCTb agantauum 3KoHomukum EC K nocnegacTBMAM — 3HepreTU4eckux
N ApPYrux LWOKOB.

Mpu 3ToM 2024 ropj ABNAETCA roAoM «rnobanbHbiX BbIGOPOB» — MNpe3nfeHTCKue
M napnameHTCKMe BbIGOPbI NpouayT B 64 CTpaHax W 3aTPOHYT B O06LWEN CNOXHOCTU
4,2 mnppg yenosek - 60nee NONOBUHbI HaceneHna mupa. Boibopbl npeactosaTt B Poccuu, CLUA
n 6onee uem nonytopa pAecATkax CcTpaH EBponbl, B TOM uucne B BenukobputaHuu
n ®uunaHgum, a Takke B EC (B EBponapnameHT) W B psAAe KPYMHbIX Pa3BUBAKOLMXCA
3KOHOMMWK, OT MeKCUKN U ApreHTuHbl o NHammn n NHpoHesnu.

ToBapHbIe PbIHKU

MpupoodHsili 2a3. LleHa Ha npupogHbiin ras 3700,0 -
Ha 3TaZlOHHOM eBponenckom xabe TTF
B ceBpane 2024 roma onyctunacb Huke 2840,0 1
300 pgonn. 3a 1 Tbhic. m® BnepBble C neTa
2023 roga. Haé6nwpgawowaaca  TeHgeHuus 1980,0 4
cbopmupyeTcs  nop  BAMAHMEM  KOMMeKca
KNMMaTUYECKNX U 3KOHOMMYeckux aktopos, 17120,0
BK/IOYAs CKNAAbIBAMOLWYOCA Bbille CpeaHen
Temnepartypy B  CeBepHOM nonywapuun  260,0
M 3aMeTHOe CHUWXeHMe KaK MNpPOMbIWIEHHOrO,
TaK 1 6bITOBOro CNPOCa Ha NPUPOAHbBIN ras.

K koHuy cpeBpans 2024 roga CTOMMOCTb
NPUPOAHOro rasa Ha esponenckon 6upxe TTF
coctaBuna 283 pgonn. 3a 1 Tbic. m3 (-14,1%
K 01.02.2024 1 -24,7% Kk 01.01.2024).
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@bloyepcHas yeHa Ha NpupooHbIli 2a3
no uHdeKcy 20n1aHdckoz0 xaba TTF
Ha 6upxe ICE Futures, donn. 3a 1 mbic. M3
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Hetpmpb. LleHbl Ha HepTb Mapku Brent
B TeueHue ¢eBpans HaxoAUNUCb B AManasoHe
77-84 ponn./6app. PocT cnpoca CO CTOPOHbI
Kutaa nocne npasgHUKOB, a TakKXe coxpaHeHue
HanpsHkeHHOCTM B KpacHOM Mope OKa3biBanu
NOAAEPXKY  KOTMpoBKam. [lo  cocTosHMIO
Ha 29 deBpana CTOMMOCTb HepTu mapku Brent
coctaBuna 84 ponn./6app. (+6,2% K 01.02.2024
n +8,5% K 01.01.2024).

YepHbie memannbl. Ha rno6anbHbIX pblHKAX
MeTannypruyeckor npoaykuum npeobnagana
NMOHWKaTenbHaa AnHamuka. Begywum cdakropom
CTan HepoCcTaTO4YHbIW cnpoc. B cTpaHax EC
OH OCTAaE€TCA Ha HU3KOM YpOBHE M3-3a WATKOM
nos3uumm CTpouTenbHom oTpacnu. B Kutae
He peann3oBanncb oXugaHusn nocne
NpasgHUYHOro  CKayka  UeH. YBenuyeHwue
06BHEMOB BbIMyCKa B COYETAaHWUM C HU3KOW
MOKynaTenbCKONW  aKTUBHOCTbIO B Mepuopg
npasgHUKOB MPUBENO K Pe3KoMYy HaKoMMeHuto
3anacoBs, YTO OrpaHMumMno pPocT LeH. Ha pbiHke
Typuun B npepgasepun npasgHuka PamagaH
Takke  uKcupoBanacb  HM3Kas  Aenosas
AKTUBHOCTb.

Mo cocToAHUIO Ha 29 heBpans LeHa KaTaHKK
Ha pblHKe Typuum coctaBuna 6351 pgonn./T
(-2,3% k 01.022024 un +1,2% Kk 01.01.2024),
apmatypbl — 607,5 gonn./T (-1,2% Kk 01.02.2024,
+2,1% K 01.01.2024).
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DbloyepcHasn yeHa Hegpmu mapku
Brent, donn./6app.

1100,0 -
990,0
880,0
770,0
660,0

550,0

01.01.2021
08.02.2023

07.04.2021 -
12.07.2021
16.10.2021 ]
20.01.2022 ]
26.04.2022 1
31.07.2022 ]
04.11.2022 1
15.05.2023 -
19.08.2023

23.11.2023

27.02.2024

e KATAHKQ =3 pMaTypa

Liena apmamypbl U KAMAHKU HA pbIHKe
Typyuu, donn./m

3epHoeble u macnuyHble Kynbmypbl. CHMXeHWe LUeH Ha nweHuuy B Poccun,
ABNAKOWENCA KPYMHENLW UM MUPOBbIM €€ 3KCNOPTEPOM, U Honbwmne o06bEMbI MOCTABOK
Ha MUPOBOM PbIHOK U3 YKPaUHbl OCTAIOTCA OCHOBHbIMM (haKTOpaMu, 3aa0LWMMMN BEKTOP
rno6anbHbIX KOTMPOBOK MWeHMLUbl. Ha MeXayHapoAHOM pbIHKE KYKYpy3bl TaKxke
HabnogaeTca HW3KMW CMPOC, a LEHOBble MNPEeANOXeHUs NpOAO/KAKT CHUXATHCSH,
[OCTUTHYB YETbIpeXNeTHero MUHMMyMa. MupoBble LEeHbl Ha MNOACOMHEYHOe Macno
Haxo4sATCA Ha HU3KMUX YpPOBHAX. [poAaxu u3 YKpauHbl MAYT PEKOPAHbIMU Temnamu
M CO 3HAUNTENbHbIMW CKUAKAMMU, YTO JABUT Ha LLeHbl B YepHOMOPCKOM pervoHe.

B cbeBpane 2024 rofa 3KCNOpPTHaA LeHa NWweHUUbl ANSA NPUAHECTPOBCKMX arpapues
CNnoXwunacb Ha 39% MeHblue, yem B heBpane 2023 roaa, NOACONHEYHNKA — HA 22% T/T.
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Bnactm Kutas oxugarwT nNpojomKeHune
npouecca BOCCTAHOB/IEHUS 3KOHOMMWKMK CTpPaHbl
B 2024 ropy. [ocTkpusmcHomy pocTy 6yaeT
CNoco6CTBOBATb HU3KNIA YPOBEHb
noTpebuTenbCckMX LWeH U Hebonbwon pasmep
rocygapcrseHHoro gonra. llpy 3Tom OCHOBHble
ycunua  6yayT  HanpasnieHbl  Ha  pelweHue
npo6nembl OrpaHNYEHHOr0 BHYTPEHHEro crnpoca
n notpebneHuns. Lpyrumy BaXKHbIMKU acrnekTamu
IKOHOMWUYECKON AEATENbHOCTU [O/MKHbI CTaTb
pasBuTMe BbICOKOTEXHONOIMMYECKUX CEKTOPOB,
TYypU3Ma, @ TaKXKe CTPOUTENIbHOMN OTPacC/N.

B cooTBetcTBMM C n/MaHOM couManbHO-
3KOHOMMYecKkoro passutua KHP, 03By4YeHHbIM
B Hauane mMapTa, Leneson opueHTUp pocta BBI
CTpaHbl B TeKyuw,em rogy, Kak u rogom paHee,
cooTBeTcTBYeT 5%. Oxunpaetca, uto 6espaboTuua
coxpaHutca B npegenax 55% u 3a 2024 ropg
6yfneT co3faHo cCBbiwe 12 MAH HOBbIX paboumx
mecT. PoCT cpegHuMX nOTPebUTEeNbCKUX LEH
coctaBut nopsaaka 3%.

CornacHo CTATUCTUYECKUM JaHHbIM,
B AHBape 2024 roga noj BAMAHMWEM KONeb6aHUM
MEXAYHAPOAHbIX  LEH Ha  CbIpb€  LEHbl
npousBoguTenen B KuTae 3amegnunu cnag
no -2,5% r/r nocne -2,7% r/r B gekabpe.

B AHBape-teBpane 3adukcnpoBaH
CTabUNbHLIK CMIPOC HA KWTAaWCKMe TOBapbl
32 pybexom, HeCMOTpA Ha  yxXyAaweHue
3KOHOMMUYECKON  CUTyauum B KPYMHEULWunx
3KCNOPTHbIX HanpasneHmax CTpaHbl,
B OCHOBHOM B EBpone. Tak, 3KCNOpPT TOBapoOB
3a nepsble ABa MecAua 2024 roga ysenunyuncs
Ha 7,1% r/r, umnopT BO3poC Ha 3,5% r/T.
MonoxutenbHoe  canbAo0  BHELWHETOProBoOro
6anaHca ysenuuunocb Ha 20,6%, cocTaBuB
125,2 mnpg gonn.
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Temn npupocma BBIT, % 2/2
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Temn npupocma npoMblW/IeHHOCMU
U yeH npouseodumeneli, % 2/2
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06bEmMbl 6HeUIHemMop206biX onepayuti,
mzpo donn.




baHk
MpuaHecTpoBbA

CHUXeHMne noTpebuTenbCKnx ueH, 20,0 q
thukcupyemoe ¢ okTabpa 2023 roaa, B AHBape 1218 1
yckopunocb go -0,8% r/r (s fekabpe - 8’0 i
-0,3% r/r), uTo ABNAETCA MAaKCUMAbHbIM CMAA0M 4:0 _ I | | [ I I | I
3a 15 net. CTOMMOCTb MNPOAOBONIbCTBEHHbIX 0,0 TT “'I.“
TOBapoOB yMeHbLINNnacb Ha 5,9%, 'g'g i ‘ I
a HenpofoBONbCTBEHHbIX TOBAapoOB W YCAYr, 45
HanpoTus, nosbicunacb Ha 0,4% wn 0,5% 888989838394
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*  Temn npupocma po3HU4YHoOU
mopezoenu, % 2/2
HapoaHbin baHk KuTtas 20 cheBpansa cHusun 3,0 1 r 375
6a30BYyl0 MPOLEHTHYI CTaBKYy MO NATUIETHUM 2,0 A L 364
Kpeautam Ha 0,25 n.n., Ao 3,95%. 310 ewe ofHa
Mepa Mo noadepxke cekTopa Heaswiumoct, 0 7 || - 3,53
B [AAHHOM Cnyyae nyTEM CTUMYNUPOBAHUSA 0,0 RN L L 54
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Unpnayus (2/2) u 6azoeas kpedumuas
cmaeka HBK, %
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CornacHo BTOpOMW oueHKe, pocT BBM CLUA
3a IV kBapTan 2023 roga nepecMoTpeH B CTOPOHY
noHmxeHus no +3,2% r/r (-0,1 n.n.). FTnaBHbIM
06pa3om pe3ynbTaT CNOXUNCA BBUAY U3MEHEHUS
O6DbEMOB YaCTHbIX WHBECTULMN B TOBAPHO-
maTepuanbHble 3anachl, KoTopble 6b1nn
YaCTUYHO KOMMNEHCUpPOBaHbI NOBbIWEHNEM
pacxofoB rocyfapCTBEHHbIX U MECTHbIX OpraHoB
B/IAaCTU N NOTPEOUTENbCKUX PACXO[0B.

O6bEM  NPOMbBIWMIEHHOrO  MPOU3BOACTBA
B AHBape 2024 roga 6bin  CcOMOCTaBUM
C nokKasaTtesieM aHanormyHoro mecsua 2023 roga.
CHusunca  Bbinyck  go6bbiBalowmx  (-1,2%)
n obpabartbiBarowmx (-0,9%) oTpacneil. B 1o xe
Bpems BbIPOCNO NPOU3BOACTBO
" pacrnipegeneHue 3N1eKTPO3Heprum
“ NpupoaHoro rasa (+9,0%).

Poct ueH npousBoauTenen C Hosbpsa
2023 ropa Haxogutcs B npegenax 1% r/r,
B sHBape oH cocTtasun 0,9% r/r.

Mo wtoram 2023 roga B CLIA 3KCnopT
TOBapOB., nocne CTPEMUTENbHOIO pocTa
B 2022 ropgy Ha 18,4%, cHusunca Ha 1,9%.
B cTpyKkType noka3saTens COKpaTU/IUCb NOCTaBKU
npUpoaHOro rasa, HedTenpoayKToB,
NpoAOBO/IbCTBEHHbLIX TOBApPOB. B TO e Bpems
pacwupunacb  npogaxa  TeXHONIOrMYecKoro
060pyAOBaHNA, aBTOMOOUNbHbBIX TPAHCMNOPTHbIX
CpeacTs, 3anyacTen, Asuratenei. Knwouyesbimu
napTHEpPAMM MO-MpPeXHeMmy 6biny nokynaTenu
n3 KaHagbl, Mekcukn n Kutasa. imnopt ToBapos
yMeHbLWMUCA Ha 4,9% (B 2022 rogy - +14,9%),
rnaBHbiIM o6pasom BBMAY CNaga 3aKynok
HetpbT, MmasyTa, OpPraHUYECcKUX XUMMUKATOB,
npoayKumu nerxkom NPOMbILWNEHHOCTH.
Bnepsble o 1992 roga KpynHenwmm
noctasuwmkom ToBapoB B CLUA ctana Mekcuka,
a nupguposaswuii ¢ 2009 roga Kutam yctynun
nosmumn BBuay 20%-HOro CHMWKeHUA O06bEMA
noctaBok. [fedwuuut TOproBoro  6HanaHca
coctaeun -1061,7 mnpg gonn. (-10,3%).
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Temn npupocma npombiwneHHOCMU
U yeH npouseodumeneli, % 2/2
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B AHBape 2024 roga NpuUpPOCT PO3HUYHbLIX
npoAax CNOXWUACA HAa MWUHUMANbHOM YpPOBHE
c mas 2020 roma - +0,6% r/r (B mekabpe
2023 roga - +5,6% r/r). Hanbonee axkTuBHOe
CHMXeHne 3ahuKCMpPoOBaAHO B Npojaxax mebenu,
CTPOUTENbHbIX MAaTEPUanoB MU CafOBOW TEXHUKM,
aBToOMoO6uUNen, 3anyacTen.

B sHBape BHOBb Habnoganocb 3ameaneHme
pocTa noTpebuTenbckux UeH — +3,1% r/r nocne
+3,4% r/T B gekabpe. B To )xe Bpema nokasarvesnb
CNOXWUACSA  Bbllle MNPOrHO3HOrO  3HauyeHud
(+2,9% r/r). BekTop onpepennno CHUXXeHue uUeH
Ha 3HeproHocuTenn (-4,6%), B TOM uwucne
Ha  6eHsun  (-6,4%), masyT  (-14,2%),
Tpy6onposoaHbii  raz  (-17,8%). Tpu 3Tom
CLEPXKNBAKOLWMUM thakTOpOM oCTaéTcs
cTabunbHoe yAoOpOXaHMe NpPOAYKTOB MNUTAHUA
(+2,6%) wn ycnyr  (+5,4%). Npu  3Tom
PEeTPOCNEKTUBHbIN aHanu3 uHgnauun B CLUA
nokasblBaeT, UTO €& TeMMNbl 3HA4YUTeNbHO
npeBoCXoaAT cpegHue nokasartenu
32 2015-2019 rr., NpUYEM C TEHAEHUNEN K POCTY.

B cBs3m ¢ 3Tum B heBpane 2024 roga OPC
COXpPaHAN MPOLEHTHYK CTaBKy Ha YpOBHe
5,25-5,5% rogosbix. OH ABNAeTCA NMUKOM LUMKNa
YKECTOUEHUS [EeHEXHO-KPeAUTHON MNOMUTUKN
perynatopa CLUA, koTopbin Hauanca B hespane
2022 roma wu coctoAn u3 11 nNOBbIWEHUN
MPOLEHTHbIX CTAaBOK ANsi 60pbbbl C MHGNALMeEN
N NPUBNMKEHNA YPOBHA POCTa LEH K LLeneBomy
opueHTupy (2%).
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EBpPO30Ha

JKOHOMMKA  €BPO30OHbI B YCNOBUAX 6,0 137%
MOBbIWEHNS U3AEPXeK W noj [JaBNeHuem
BbICOKMX MPOLEHTHbIX CTaBOK BO Il monyrogun 45 1
2023 ropa 6bina 6M3Ka K COCTOSIHUIO peLeccuu. 3,0 4
CornacHo BTOpOWN oLleHKe EBpocTarTa,
B IV kBaptane 2023 roga AuHamuka BBN 1,5 1 0,6%
COXpaHunacb Ha HyNneBoMm YPOBHe, 0.0 - d
cchopmuposaB rogosoit npupoct Ha 0,5%. SSNSYNYNYNQN"
Mpu 3ToM B GONbWMHCTBE CTpaH (BKNlOYas RRRRRIIIRIRIIRR
Fepmanuio 1 DpaHuMio) AMHAMUKa 6bina gggeezegeezees
HYNeBOIi MW OTPULLATENbHOIA. TTEZT=E==27"==2

e nporHo3s ELb Ha 2024 rog

B pekabpe 2023 roga npoMbilfieHHOE Temn npupocma BBIl, % 2/2
npou3BOACTBO, BrNepBble ¢ heBpansa 2023 roaa,
XapaKTepnu3oBanoch MONOXMUTENbHOW 8,0 1 [ 500
TpaekTopuen - +1,2% r/r (nocne -54% r/r 40 |
B HOsI6pe). Pe3ynbTaT onpeaennno yBennueHne ' - 250
BbIMyCKA KanuWTaNnbHbiX TOBapoB (MaLiWHbI, 0,0 1
ob6opynoBaHue, ncnonb3ytowmecs ans 40 - - 0,0
NPon3BOACTBA  MOTPEBGUTENbCKUX  TOBApOB, '
TpaHCNOPTHbIE CpeJJ,CTBa) Ha 9,4%. lpun 3TOM -8,0 - L -25,0
coXpaHuncs cnaj Ha NMpon3BOACTBAX g g g g g § g g g g "S’ g
noTpebutenbckux  TOBapoB ANNTENbHOrO PARRRRRERRR AN SR AR RRAR BE
W KpaTKOBPEMEHHOro nonb3osaHua (-5,4% =2228g8x22e88
n -3,7% COOTBETCTBEHHO), 3HeproHocutenen = [leHbl Npou3BoauTenel (npas. ocb)
(-1,7%) n npomexyTouHbix ToBapoB (-3,6%). Temn npupocma npombiwunexHocmy
B uenom 3a 2023 rog UHAYCTPUANbHbIA BbINYCK u yeH npouseodumeneli, % 2/2
cnoXunca Ha 2,4% MeHblue ypoBHA 2022 ropa
(+2,3% rogom paHee). 300,0 - _

B 2023 romy UueHbl npousBoauTenemn 250,0 -
onyctunuch Ha 10,6%, mocne pocta Ha 24,6%  200,0 -
B 2022 roay. 1138'8

CHWkKeHune aKcnopTa TOBapoOB, 50:0 |
thukcupyemoe c anpens 2023 roaa, K Aekabpto 0,0 ULRNNERNNELHEN]L) St
yrnyéunocb fo -8,8% r/r, B pesynbTaTe .50 N~V

COBOKYMHaA CTOMMOCTb MOCTAaBOK TOBAapoB NENENENENEN I NI I

o O O O O O O O O O o o o
3a rpaHuuy, Brepsble nocne MnNaHAEMUUHOrIo RIRRIAR IR TR SR AN SR SR IR JA0 Ih
2020 ropa, XapaKTepu3oBanacb CHUDKEHUEM =228z
(-1,2% nocne +18,3% rogom paHee). HeratueHas M 5KCNOPT C—IMMNOPT =——Canbao
TEHAEHUNA [NaBHbiM 06pasoM NpoABMNACH ) 3
B YMEHbLIEHUN MPOAAX MPOAOBONbCTBEHHBIX 06bembi sHewHemop2o6bix onepayutl,

mnpo eepo
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EBPO30Ha

TOBapoOB, HAMWTKOB W TabauHbiXx wu3genun, 10,0 -

XMMWUYECKMX BeLLecTB U cbipbA. OQHOBPEMEHHO 75 -

c 3TUM ABYKpaTHOe COKpallyeHue 50 -

CTAaTUCTUUECKOW  CTOMMOCTM  3aKyNJeHHOro

3a rpaHuLen MUHepanbHOro TOMAMBA CTano 251

Beaywmm hakTopom CHumKeHua umnopta (-13,5% 00 T II.IIIIII Illllll"l'l"'l'l'

npotus +37,9% B 2022 rogy). Mpodpuunmt  -2,5 - I

Toprooro 6anaHca 3a 2023 rop cocTaBun -5,0 -

659 Mnpg eBpo, TOrda KakK roAoM paHee 88833 IIITIIL

Habnopancs necuumut Ha ypOBHE RIRAIAR IR IR IR IAR SRR IR IR SR I

-332,2 MNpA €Bpo. 222822222328
BbicOKMe UeHbl, 0CO6EHHO Ha MpPOAYKTbI Temn npupocma po3HU4YHol mop20enu,

NMATaHWA, W pacTywue 3aTpaTbl Ha 3aEMHble % 2/2

cCpeacTBa MNPOAO/MKWAM OKa3blBaTb JaBfieHue

Ha NNaTéxecnocobHoCcTb noTpebuteneit. C uwona 120 7 48

2022 ropa B chepe posHuuHon Toprosnu ctpad 10,0 1 - 40

eBpOo30Hbl huKcupyeTca cnaf (3a ncknoueHnem 8,0 1 - 3,2

3nu3opmnyeckoro pocta Ha 0,1% r/r B ceHTsbpe 6,0 U - 2,4

2022 ropa), KoTOopbln B pAekabpe 2023 ropga 4,0 1 - 1,6

coctaBun -0,8% r/r. B uenom 3a 2023 ropg 2,0 | ” L 0,8

notpebutenbcku cnpoc ocnab Ha 1,8% 0,0 | 0,0

(8 2022 roay — +0,7%), UTO CTANo MaKCMManbHbIM g g g g g § g g g g g g §§

cnagom ¢ 2009 roaa. PARSRARER AR R SR ARERED AR AR 251
MpepBaslmiicA B  fgekabpe  npouecc =222825328388%¢

ocnabneHns NHNALNOHHOTO JasneHns = pOLIeHTHasA cTaBKa ELIB (npas. ocb)

BO306HOBUNCA B AHBape 2024 roga (+2,8% r/r). UHgpnayus (2/2) u

OpHaKo OTKNOHEeHWe OT noKasaTensa pAekabpsa Knoyeaas npoyeHmHas cmaeka ELB, %

CNOXWUNOCb MUHMUManNbHbIM (-0,1 n.n.). CHYXKeHune
LEeH Ha 3HeproHocuTenun 3amegnunocb Ao -6,3%
(-0,4 n.n.), B TO Bpemsa Kak uHdnauusa B cepe
ycnyr octanacb Ha yposHe 4,0%. PocT ueH
Ha NPOAYKTbl MUTAHWUA, anKoronb U TabauyHyto
npoaykumio cHusunca po 57% (-0,4 n.n.),
a Ha nNpOoMbIWNEHHY npoaykumw - o 2,0%
(-0,5 n.n.).

B mapTte 2024 roga EUB coxpaHunn knyeByto
NMPOLEHTHYIO CTaBKYy Ha ypoBHe 4,5% rogoBbix.
CornacHo O6HOBNEHHOM MPOrHO3y perynsaTopa,
pocT BBIM B 2024 rogy coctaBuT 0,6%, a CpefHMiA
YPOBEHb LeH NOBbICUTCA Ha 2,3%.
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Mo oueHke MuH3KOHOMpas3BuTuaA Poccun,
B AHBape 2024 roga BBIl yckopun pocTt
10 4,6% r/r nocne 4,4% r/r B nekabpe 2023 roga.

Ero CTUMYNIPOBANM MONOXMNTeNbHble
pe3ynbTaTbl B cdepe ONTOBOW W PO3HUYHOM
TOproenu, MAATHbIX yCnyr, rpyso-

n naccaxmpoobopoTa.

OgHum u3 (haKTOpPOB CTano yBenuYeHune
CKOpOCTH pacwunpeHuns MPOMbILLTIEHHOTO
npou3BoACTBA A0 +4,6% r/r npotms +2,7% r/r
B Aekabpe 2023 ropa. [peummywecTBEHHO
npouecc onpefennno HapauwmusaHue Temnos
BbiNycka B o6pabaTbiBaowem cektope (+7,5%,
+2,4  n.n. K fgekabpio), B UYACTHOCTY
B MAaWWHOCTPOEHUMN, METaNNyprun u MULLEBON
MPOMbIWAEHHOCTU. Ha 3TM  Tpu  cekTopa
npuwnocb 89% COBOKYMHOrO pocTa BbIMycKa
obpabaTtbiBalLWMX NpeanpusaTun. B 1o xe spems
Job6blBawolme OTpacnum npesbicUnM 6asuncHble
nokasartenum Ha 0,8%, Torga Kak B Aekabpe
thnkcuposancs cnag Ha 1,1%.

PoCT ueH NMpon3BOAMTENEN MPOMbILTEHHbIX
ToBapos B Poccum B AHBape 2024 roga yckopuncsa
00 19,4% r/r (+0,2 n.n. kK gekabpto 2023 roga).

CokpaueHue POCCMICKOTO 3KcnopTa
no LWNPOKOMY Kpyry TOBApOB., KaK
B CTOMMOCTHOM, TakK W B HaTypa/ibHOM
BbIpaXX€HWN,  BbIPA3UNOCb B  YMEHbLEHUN
COBOKYMHOro 06béMa MnOoCTaBOK 3a rpaHuuy
3a AHBapb 2024 rogpa Ha 11,3% r/T.
OfHOBpPEMEHHO C 3TMM  3aKynkuM TOBApoB
3@ rpaHuuen CRoXWIUCb Ha 16,6% MeHble
ypoBHs AHBapsa 2023 roga. NMpoduunt TOProBoro
6anaHca 3a nepsbii Mecsl 2024 roga coctaBun
9,7 MApA AONN., YTO Ha 2,1% 6onbwe 6a3nCHOro
3HayeHwus.
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060pOT PpO3HWYHOW TOproBnum B Poccum
B AHBape 2024 roga sbipoc Ha 9,1% r/r (-1,1 n.n.
K Aekabpto). lMpoaaxa nuuesbiX MPOAYKTOB,
BKMKOYAA HANUTKM U TabauyHble U3aenus,

yBenuumnacb Ha 7,5% (+11 n.n.),
HeMnpoAOBONbCTBEHHbIX TOBApoB - Ha 10,7%
(-3,6 n.n.).

B sHBape 2024 roga pocT NOTpebuTenbCKmx
LLeH coxpaHsanca B6MM3M 3HAUYeHUN p[ekabpsa
2023 ropa - 7,4% r/r. HecmoTpsa Ha 3ameaneHune
N0 CPaBHEHUK C OCEHHUMU MecsAuaMW, TeMmrbl
pocTa LeH ocTarTCA 3HaYUTENbHbIMU
no WMPOKOMY Kpyry ToBapoB u ycnyr. OCHOBHOW
NPOUHMNALNOHHDIN thakTOp -  BbICOKMNA
BHYTPEHHUN  cnpoc.  [pupocT  CTOMMOCTU
NpoOAOBONbCTBEHHbLIX TOBApPOB C/IOXWUACA Ha
COMOCTaBMMOM YPOBHE C yAOpOXaHuUem ycnyr —
+8,1%. LleHbl Ha HeNnpoAOBO/IbCTBEHHbIE TOBAPbI
NoBbICUNUCDH Ha 6,2%.

Mo oueHke baHka Poccuu, gnsa coxpaHeHus
TPeHAA Ha CHWKeHuMe WHGNALMM Heob6XoaUMOo
noafepXaHue IKECTKON [EeHEeXHO-KpeaUTHON
NOMIUTUKM B  TeYyeHUe MNPOAOHKUTENbHOIo
BpemeHn. 16 cespana 2024 ropa perynsatop
MPUHAN pelleHne COXPAaHUTb K/HOUYEeBYI0 CTaBKYy
Ha ypoBHe 16,0% rofosbIX. IKCNepTbl [OMYCTUNN
€€ CHWKeHMe BO BTOPOM MONYyroguun, npu
yCnosuu npubnmxeHnsa nHpnauum K Lenesomy
yPOBHIO (4%) K KOHLLY TeKyLLero roaa.
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VKpauvHa
Mo npeasapuTenbHbIM JaHHbIM
MWH3KOHOMUKN YKpauHbil, pocTt BB

B AHBape 2024 roja oueHWBAeTCA Ha YpOBHe
3,5% r/r (1 n.n.).

B TO Xe Bpems, cornacHo ornpocy
6usHec-cpeabl B Hauyane TeKywWwero roaa,
3KOHOMMUYECKYID  aKTUBHOCTb  MpPeanpusTuii
NoAaBNAT BbICOKME pPUCKM 6e30MacHOCTH,
3ajepxka C nocTynneHnem BHeLWHero
thvHaHCcupoBaHus, norucTuyeckme npobnemol

n3-3a 6N0KMpoBaHUA 3anagHon
rpaHunLbl, 3HAYUTENbHbIN peuunt
KBanMUUMPOBAHHbIX  KagpoB, a  TaKxke
Ce30HHOEe ocnabneHune 3KOHOMMUYECKOM
LeATeNbHOCTHU.

Mo nocnegHUmM  MMELWMUMCA  AAHHbIM,
B pe3ynbTaTe cnaga nopsgaka Ha 40% nocTaBokK
3a rpaHuuy TOBapoB pacTUTeNnbHOro
NMPOUCXOXAEHUA BKyMe C YyMeHbleHnemM npoaax
MaWWHOCTPOMTENbHOW MPOAYKUMM, a TaKxke
HeAparoueHHbIX METannoB W U3Jenun W3 HUx
COBOKYMHbIA 3KCMOPT 3a 2023 ropg COKpaTunics
Ha 18,0%. OTyacTu npouecc onpeaenuno
6noKupoBaHne MOCTaBOK TOBApPOB M3 YKpauHbl
B NpurpaHuyHblie bonrapuio, BeHrpuio, Monbuy,
PymbiHuio n Cnosakuto.

Wmnopt ToBapoB cnoxunca Ha 14,9%
6onbwe nokasatens 2022 roga. [Oedwunuut
TOoproBoro 6anaHca, yBenn4uswncb B 2,5 pasa,
cocTasun -27,4 mnapa aonn.
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VKpauvHa

B rogoBomM  ucuucneHuu  UHNAUUA
B YKpauHe B siHBape 2024 3ameanunacb o 4,7%
(-0,4 n.n. Kk pekabpw). CpeaHas CTOMMOCTb
NPOAOBONbCTBEHHbIX  TOBApPOB  MOBbICUNACH
Ha 3,5% r/r, KOMMYHanbHbIX yCNyr — Ha 12,8% r/T,
TONMMBA U Macen cHusunacb Ha 0,1% r/r.

[uHaMmuka  nokasaTens  CKnajbiBaeTcs
Ha hOHEe XOPOLINX YPOXKAeB 3ePHOBbIX KYNbTyp,
osBowen u  GpyKTOB, a TaKkKe BBUAY
NOTUCTUYECKUX W  TOProBbIX OrPaHUYEHUN
skcnopTa. Mo oueHke HBY, B nepBon NonoBuHe
2024 ropa poOCT UuUeH 6yaeT HaxoauTbecA
B npeaenax Lenesoro guanasoHa 5% (+1 n.n.).
B nocnegyiowem O0OXUQAeTCA €ro ycKopeHue

n3-3a ncuepnaHus BAUSHUA
CBepX6NnaronpuATHbIX ~ MOTOAHbIX  YCNOBUM
Ha npeanoxeHue NpPOAOBONbCTBUSA

N COXpaHeHUA AaBfieHUNs CO CTOPOHbI U3gepxek
6u3Heca. AGDMMHUCTPATMBHAsA WHGNauna 6yaet
ocTaBaTbCA BbICOKOW noa fAaBlieHnem
JanbHenwero NoBblWeHNsA aKum3oB
W noTpebHOCTM B npuBepeHun Tapudos
Ha ycnyrn XXKX K 060CHOBaHHbIM YPOBHSAM.

Mo pacuetam perynaTtopa, pocT BBl
B 2024 ropy 3amepnutca o 3,6%, 4TO CTaHeT

OTpaXKeHnem BNNAHUSA He TONbKO
BblLE0HO3HAUYEHHbIX ¢hakTopos,
HO M 3HAYWUTENbHbIX  KBANUMPUKALNOHHbBIX
aucnponopumn Ha pblHKe Tpyaa

M MUTPaLVOHHbIX MPOLLECCOB.
B TeueHne cheBpansa yuyeTHas ctaBka HBY
coxpaHsanacb Ha ypoBHe 15,0% roaosbix.
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B pamkax O6HOBNEHHbIX MPOrHo308 MBO,
poct BBIl Mongosbl B 2023 rogy oueHuBaeTcs
Ha ypoBHe 2,0%, a no wutoram 2024 ropga
oXupaeTca ero yckopeHue go 3,9% npoTtus 4,3%,
03BYYEHHbIX paHee.

B ANHaMuKe NPOMbILIIEHHOTO
npoussoacTea Pecnybnukun MongoBa C aBrycra
W A0 KOoHua 2023 roga hMKCUpoBanca Npupoct
ero o6béma (3a ucknwueHnem HoA6pSA),
npepBaBWnii  Mpouecc ANAUTENbHOro Cnaga,
Habniogaswerocs ¢ ceHTabps 2022 ropja.
B uenom 3a 2023 rop MHAYCTPUANbHbIA BbIMYyCK
cHM3Unca Ha 3,6% (B 2022 rogy - Ha 5,1%).
BekTop nokasaTens 3aganu nToru
(yHKUNOHMpPOBaHMA  fpobbiBaowen  (-6,5%)
n obpabaTbiBatouLeit (-5,3%) NPoOMbILWNEHHOCTEN.
OTyacTM KX KOMIMEHCUPOBANIO YBeNUYEeHMue
npou3BoAcCTBa B chepe NnoCTaBoK
3NeKTPO3HEPrum u Tenna, rasa, ropsyen BOAbI
N KOHAWUMOHMUPOBAaHUA BO34yXa (+5,4%).

LleHbl npowusBoguTenen nocne npupocTa
Ha +1,4% r/r B pekabpe 2023 roga no wWToram
fAHBapA CHU3UNUCb Ha 0,7% r/r. Lednsaumsa
hukcmpyeTcs Bnepsble ¢ fekabpsa 2018 roga.

Yctynuswme 6a3UCHbIM nokasarensm
B CTOMMOCTHOM BbIpaXeHun NoOCTaBKM
3@ rpaHuuy Mac/iuyHbIX WU MNNOAOBbLIX KYbTyp
(-27,9%), a Takxe »upos n macen (-34,0%) 6binn
Beaylwmmn akTopamu cnaga 3KcnopTa TOBapos
B 2023 rogy Ha 6,5% (B 2022 rogy - pocT
Ha 37,8%). OLHOBpPEMEHHO C 3TUM, Ha (oHe
YMeHbWeEeHNA B aBCOMIOTHOM  BbIPAXEHUU
Ha 24,0% 3aKynneHHbIX 3@ rPaHULEN TOMINBHO-
3HepreTNYeCKMX TOBapOB, UMMNOPT, COXPAHABLIUNA
c anpena 2023 roga NOHWXXaTeNbHYO ANHAMUKY,
B LeNOM 3a rof CHusunca Ha 59% (+28,5%
COOTBETCTBEHHO). [lednuuT TOproBoro 6anaHca
coctasun -46 Mmnpa p[onn., COKPATUBLIUCD
Ha 5,4%.
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CkopocTb npupocta 060poTa PO3HUYHON
ToproBnu (3a UCKNOYeHMemM aBToMo6UNen
" MOTOLMKNOB), chopMnpoBaHHas
Ha oCHoBaHuuM pgeknapauui no HAC, B gekabpe
coctaBuna +8,5% r/r (B Hosbpe - +2,6% r/r).
B cpegHem 3a 2023 rog oHa 3amegnunachb
[o +7,6% nocne +21,5% B 2022 roay.

B aHBape 2024 roga npogomKunca npotecc
ocnabneHns BHEWHEWN NOAAEPXKKN CO CTOPOHbI
JEHEeXHbIX nepeBOAOB M3-3a pybexa. Tak,
nx o06bBEM, Bnepsble ¢ eBpans 2022 roaa,
cnoxunca Humxe 100 MnH gonn. COCTaBuUB

88,9 mMnH ponn. OTHOCUTENbHO 6a3MCHOrO
3HaueHus cnag goctur 11,5%.

CHmKeHne  UHGPNALMOHHOIO  AaBNeHus,
Habnwopasweecas ¢ Hoabpa 2022  roaa,

npepsanocb B fAHBape 2024 roga ymepeHHbIM
ycuneHuem Ha 0,4 n.n., Ao +4,6% r/r. Yckopuncs
poCT UeH Ha HenpogoBONbCTBEHHble TOBApbI
(+0,1 n.n., mo 4,8%) n TapudoB Ha ycnyru
(+1,8 n.n., 0 4,3%). 3ameAnunoch yaopoxaHue
NPOAOBONbCTBEHHbIX  ToBapos  (-0,4  n.n.,
00 4,2%).

Ha nepsom B 2024 rogy 3acefaHwuu,
nposefgéHHom 6 despana, HBM  cHu3un
Ha 0,5 n.n. 6a30By0 cTaBKy (10 4,25% rof0BbIX),
CTaBKy no Kpeautam oBepHauT
(no 6,25% rofoBbIX) U MO Aeno3uTam OBepHanT
(0o 2,25% rofoBbIX).
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WHAUKaTOPbI A€T0BOI aKTUBHOCTU B MUpeE

Mo uHcopmauuu J.P. Morgan, rno6anbHbin
Npou3BOACTBEHHbIN MHAeKC PMI B deBpane
2024 ropga nosbicuncsa Ha 0,3 n.n., CIOXWUBLWUCD
Ha ypoBHe 50,3 n. [InHamuka copmmnpoBaHa

Ha  (OHe  aKTMBHOMO  pocTa  BblNyckKa
noTpebuTenbckux  ToBapoB  npu  6onee
YMEPEHHOM  paCWMWPEHUU  MPOMEXYTOUHbIX

M WMHBECTULMOHHbIX TOBapoB. B TO ke Bpems
€€ MNO-NMpexXHeMy CAEPXMBANO  CHMWKeHue
06BHEMOB MEXAYHAPOAHOW TOPTrOB/N.

Bblicokas aenoBas akTMBHOCTb Habnaganacb
B Caypgosckon Apasum, OA3, WHauun, [peuwnn,
Poccun. Mo-npexHemy OCTAeTCcA NoAaBNeHHON

fenosas  cpega B CTpaHax  €BPO30OHbI.
Hanbonblee oTCTaBaHWe OT HEUTPANbHOM
OTMETKM  3aperucTpupoBaHo B [epmaHum,

AscTpuu, Yexuu.

NHAeKC aenoBoil akTUBHOCTU B chepe ycnyr,
HaxoasWmMnca nocnegHue 13 mecAueB B 30He
MONMOXUTENbHbIX OLEHOK, B heBpane cocTaBun

524 n. (+01 n. K fAHBapio 2024 ropa).
PacwwnpeHne [enoBon  aKTUBHOCTM  6bino
noAfepXaHo pPOCTOM HOBbIX 3aKa30B Kak

Ha BHYTPEHHEM, TaK W Ha BHELWHUX PbIHKAX,
a TAaKXe UYNCNEeHHOCTM pabounmx mecT. B To xe
BpemMA B [OAaHHOM CermeHTe nNPOAONXKNNOCH
yBenn4yeHme oTnyCKHbIX LeH N ceb6ecTtonmocTu.

B paspese CTpaH MO3WTMBHbIN HACTPOM
pecrnoHfeHToB  hukcupoBancs B NHgun,
Bbpasunuu, Benuko6putaHum, fAnoHuu, KwuTae,
CLUA, Poccuun. Bnepsble ¢ ntona 2023 roga sbile
HEWTPaNbHOW  OTMETKU  CNOXMNCA  WHAEKC
B CTpaHax €eBPO30Hbl, CTaB rNaBHbIM 06pasom
pesynbTaTom [eNnoBOro ontummsma B lcnaHuwu
n Wtanuun, Toraa Kak B FepmaHum n OpaHuum,

no-npexHemy, npeobnagatoT HeraTuBHble
HacTpoeHus.
Beupy pocTa WHAEeKCOoB Kak

NHAYCTPUANBbHOTO CEKTOpa, TaK u cdepbl ycnyr,
KOMMO3UTHbIN uHAeKkc PMI nosbicunca go 52,1 n.
(s aHBape - 51,8 n.).
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BanioTHble PbIHKU

OcnabneHne  OXWAAHWW  ArpecCUMBHOrO
CHWXeHus cTaBok OPC B Tekyuwem roay,
nocnefosasllee 3a onyb6nukosaHuem papa

CTaTAAHHbIX, CNOCOH6CTBOBANO POCTY AOXOAHOCTH
obnurauum CLUA, yTo CTUMYNMpoOBano
ykpenneHue gonnapa CWA. K koHuy cespans
2024 roga UHAEKC Aonnapa CnoXuicsa Ha ypoBHe
104,1 n., uTO Ha 1,2% npesblWaeT nokasaTenb
Ha Hauano despana (+3,1% k 01.01.2024).

Nugekc EM  Currency, oTpaxawwmn
AVHAMUKY  BanioT  pa3sBMBAIOLWMXCA  CTPaH,
K KOHLY Mecsiua YKpenuncs Ha 0,2%, ao 1727,6 n.
(-0,8% k 01.01.2024).

BepoATHOCTb OTHOCUTENbHO CUHXPOHHOTIO
BcTynneHms OPC n EUB B UMK CHUXeHus
CTaBOK OKa3biBana ymMepeHHOe MONIoXnUTenbHoe
BAIMSIHWE HaA no3uuuum esBpo. B To Xe Bpems
yracaHue WHMNALNOHHbIX TEHAEHLUWN U cnabble
MaKpO3KOHOMMYECKME [aHHble ero HeCKONbKO
coepxusanu. B pe3synbTaTe  Kypc  eBpo
No COCTOAHMIO Ha 29 cheBpana cocTaBun
1,0826 ponn. (+0,1% K 01.02.2024
n-2,0% K 01.01.2024)

Ha BanioTHbIX pPbIHKAX TaKMX TOProBbIX
naptHepos lpuaHecTpoBbsa, Kak [lonbwa
N PymblHWA, OTMeYeHO yKpenneHue Ha 0,6%
M MNONAbCKOro 3/10TOro, W PYMbIHCKOro nes
no oTHoweHuo K gonnapy CLIA (ocnaénenue
Ha 1,2% 1 Ha 1,9% K 01.01.2024 COOTBETCTBEHHO).

OpgHuUM u3 Bepywmx (QakTopoB, OKa3aBLUMX
JaBneHne Ha nosuuum pyéna PO, cTano
yCUneHmne cnpoca Ha BantoTy Ha hoHe HOBOCTEN
0O HOBOM nMaKeTe CAHKUUA W OnaceHwuu
JanbHeWWNX TPYAHOCTEN U pOCTa U3JEPXKEK,
BBMAY NOABNAOWMNXCA COOBLEHNN O HEXENaHUN
paga 6aHKOB APYXECTBEHHbIX CTpaH paboTaTb
C POCCUWACKMMU KNMNEHTaMU U KOHTpareHTamu
M3-3a puUCKa BTOPWUYHbIX caHkuum  CLUA.
B pesynbTtarte 3a ¢peBpanb py6nb ocnab Ha 2,5%,
Ao 91,8692 py6./gonn. (Ha 2,4% K 01.01.2024).
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BanioTHble PbIHKU

HeraTuBHble HACTpOeHUs Ha BaNlTHOM
PblHKe YKpauHbl, HAMNPsXXEHHOCTb B cdepe
rocyaapcTBeHHbIX OMHAHCOB, Ha (hoHe 6noKaabl
Ha NONbCKO-YKPAWHCKOW FpaHuLe OTpasunucb
B ocnabneHun rpusHbl 3a eBpanb 2024 ropa
Ha 1,7%. Mo cocTtosaHuio Ha 29 desBpansa Kypc
ponnapa coctasun 38,2077 rpH  (+0,5%
K 01.01.2024). Ha HanMYHOM PbIHKE
OH yBenuuunca Ha 1,1%, go 38,5 rpH (-1,0%
K 01.01.2024).

JAeBanbBauusa mMongasBckoro nes B cespane
3amegnuna Temnbl Ao 0,4% nocne 1,9% mecauem
paHee. K KoHUy eBpans Kypc pgonnapa
K MONAABCKOMY Nek CNOXUACA Ha YpPOBHe
17,8275 neit PM (+2,4% Kk 01.01.2024).
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