BaHK MaKpO3KOHOMUYECKUN 0630P

MpuaHecTpoBbA

maun 2023 roga

CornacHo goknagy flenaptameHTta OOH NO 3KOHOMMYECKUM U COUMANbHbIM BONPOCAM,
Ha (hOHe BbICOKOW MHPNALMM N POCTA MPOLEHTHbIX CTABOK rM06aNbHY IKOHOMUKY OXUaaeT
3aTAXKHOW Mepuoj MeaneHHoro pocta. Mo ux oueHke, muposon BBI B 2023 rogy yBennuntcs
Ha 2,3% (npeabiayliee 3HaueHmne — 1,9%), UTO 3HAUMTENbHO HUXKE CPeHero AoNaHAeMUNHOro
nokasatens — 3,1%. MporHo3 Ha 2024 rof 6bln CHUXEH, C O3BYYEHHbIX B fiHBape 2,7%,
0o 2,5%.

Mo pacyétam 3KcnepToB, 3KOHOMMKa CLUA, rnaBHbIM 06pa3om noj BAUSHUEM
MOBbIWEHNA PACXOA0B AOMOXO3AWCTB, YBENNYNTCA Ha 1,1% (B AHBApe 0Xuaanocb — 0,4%).
BB EBponeiickoro cotsa pacwmputcsa Ha 0,9% (cooTBeTcTBeHHO — 0,1%), UTO 06YCNIOBNEHO
60nee HU3KMMK LeHaMM Ha ras M BbICOKMMU noTpebuTtenbCKumum pacxogamu. bnaropaps
peweHnto Bnacten Kutas CHATb OrpaHWYeHusa, cBaA3aHHble C naHgemuen COVID-19,
3KOHOMMKA CTPaHbl, N0 gaHHbIM OOH, BO3pacTéT Ha 5,3% (cooTBETCTBEHHO — 4,8%).

BmecTe ¢ TeM NporHo3bl pocTa ANA MHOMMX Pa3BUBAKOLWNXCA CTPAH 6blNnN NepecMoTpeHbl
B CTOPOHY MOHWXEHUA M3-3a Y)KECTOUYEHUs YCNOBUN KPeauMTOBaHUSA W pocTa CTOMMOCTU
BHelWHero QUHAHCUPOBAHMUSA.

ToBapHbIe PbIHKU
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rogy BEeKTOp KOTMPOBOK TaKXe CKnagbiBancs o © ©

noa BnAMAHMEeM CUNbHbIX BETPOB Ha CceBepe (Db,oqepcuaﬂueHaHanpupoaHb,ﬂea3

EBponbil, CNOCO6GCTBOBABIUNX  YBENUYEHUIO 1o uHoeKcy 20/1aHOcko20 xaba TTF

BbIpAabOTKM  3NeKTpuuecTBa Ha  BETPOBbIX Ha 6upxe ICE Futures, donn. 3a 1 mobic. M3

3NEeKTPOCTAHLUMAX, @ TaKkKe C YYETOM M36biTKa

npeanoXxeHus cnr Ha €BpOonencKkom

pblHKe. OQHOBpPEMEHHO C 3TWM, NO OLeHKam
3KCNepToB, AaB/ieHWe Ha MokKa3aTesib OKasano
CHWKeHNe ero noTpebneHns MPOMbILLTEHHbIMK
npeanpuaTuamm, Ha  (oHe  HayaBLEWCH
peLeccunm B HEKOTOPbIX KPYMHbIX 3KOHOMUKAX
EBponbl, B YaCTHOCTU B [epMaHuu.
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He¢pmb. B mae 2023 ropa pasneHue 130,0 1
Ha KOTMPOBKM Hed T OKa3biBaNn YCUNEHHbIe
oxugaHua peueccun B CLIA, uTo HensbexHo 115,0
oTpaxaeTca Ha cnpoce. B To e Bpems

NOAAEPKKY nm OoKasblBanu AVHamMuKa 100,0 1

NPeanoXeHUsa Cbipbfl, @ TaKXKe OXUAaHuUs g5 0

peweHns O COKpaweHun Ao6bluM MO UTOram !

oyepegHoro 3acegaHusa OTIEK. Mo coctoAHuIO 70.0

Ha 31 mas ueHa HedpTn mapku Brent coctaBuna § g g g g g g § g g cév

nopaaka 72 ponn./6app. (-9,2% k 01.05.2023 AR R I
% Kk 01.01.2023) £9385385 29538

n -16,2% k 01.01. . moddgadddsyg

@dbloyepcHas yeHa He¢hmu mapku Brent,

donn./6app.
YépHble memamnbl. MUpOBble  LEHbI
Ha MeTannbl CHU3WIUCb, MOCKOJNIbKY TOProB/S
npoaykuueil MPMOCTaHOBMNACh n3-3a
yMmeHbleHus cnpoca. CokpalweHue 3akymok  1100,0 -
CNOXMNOCb  HAa  (hOHE  MEeCCMMUCTUYHbIX 9940 1
PbIHOYHbIX HACTPOEHWN, HAXOAAWMXCA NOA
BUAHMEM  HEONpefeNéHHOCTM  KUTANCKOro 888,0 1
PbIHKA U HEeraTUBHbIX MaKPO3KOHOMMUUYECKNX 782,0 -
takTopoB. K KOHUY Masf LeHa KaTaHKu 676,0 -
Ha pblHKe Typuuu coctaBuna 663 pgonn./T
(-52% Kk 01.052023 n -49% k 01.01.2023),  °/00 Tro——r—r—rrrr e
apmatypbl — 635 ponn./T (-59% k 01.05.2023 § § § § § S3SS2ce9
M -5,2% K 01.01.2023). 5888253882534
SPRIKJSLRILISELR

e KATAHKQ e apMaTypa

LleHa apmamypbl U KAMAHKU
Ha pbiHke Typyuu, donn./m

3epHoeble u macnuyHble Kynbmypbl. MeXayHapoAHble UeHbl Ha rMleHuuy B Mae
MPOAO/MKUNN  CHIWKEHWe, YTO OO6YCNOBMEHO KaK XOpoWWMKW BUAAMU HA ypoxawu
B npeacroswem ce3oHe 2023-2024 rofoB, TaK W pelleHMem O MNPOANEHUN [ENCTBUSA
YepHOMOPCKOW 3epHOBOMN MHMLMATUBbI. CTOMMOCTb KyKypy3bl CKNaAbiBanacb noj BAUSHUEM
OXMAAemoro pocta 06bEMOB MPOM3BOACTBA B [BYX OCHOBHbIX CTpPaHax-3KCMOpTEpax -
Bpasunum n CLUA, a Takxke oTKasa oT eé 3akynok B CLUA co ctopoHbl Kutas. Mog BnuaHuem
BANOMO CNpoca Ha MUPOBDIX PbIHKAX KYKYPY3bl U MWeEHMLbl LLleHbl HA AUMEHb U COPro Takxe
YMEHbLUUNUCD.
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B anpene 2023 roga BOCCTaHOBUTENbHbIN
POCT KWTANCKOW 3KOHOMUKM He onpasaan
PbIHOYHbIE OXuaaHus. MpoMmblWweHHoe
NPOu3BOACTBO B Kutae pacwupunoch
Ha 56% r/r (+1,7 n.n. k mapty 2023 roga,
nporHos - 10,9%). MokasaTenb copmMpoBaH
Ha hoHe yBennyYeHus Bbinycka NpeanpuaTUAMn
obpabatbiBalolieil MpombiwneHHoCTU (+6,5%),
a TakkKe  MNpPoOM3BOACTBA M MOCTABOK
3NEeKTPOo3Hepruu, TennoBOW 3SHepruu, rasa
n Boabl (+4,8%). Mpou3BoACTBO B f06bIBAIOLEN
MPOMbILLNEHHOCTN OCTANIOCh HA YPOBHE anpens
2022 roga. B uenom 3a nepsble 4 mecAua
TeKylWero roga WHAYCTPUANbHbIA  BbIMYCK
BO3pocC Ha 3,6%.

Moa BAMAHWEM KONEBGAHWA MUPOBLIX LEH
Ha CcbipbeBble TOBapbl, cnaboro crnpoca
Ha BHEWHEM pbiHKe, a TaKXe BbICOKOW 6a3bl
CPaBHEHMA B aHaNorMuHom nepuoge 2022 roaa
LLeHbl MPOWU3BOAUTENEN B anpefie CHU3UMIUCH
Ha 3,6% r/r (B mapTte - -2,5% r/r).

CTpeMunTeNnbHbI POCT 3KCNOPTAa TOBAPOB,
OTMEUEHHbI B MapTe, NO WUTOram anpens
3amegnunca no +8,5% r/r (-6,3 n.n.). Ero
AVHAMWKa CKnagbiBanacb nof  BAUAHUEM
BEKTOpa pPasBWTUA  MUPOBON  3KOHOMMUKM,
a TaKkKe  TreonoNUTUYECKOro  AaBNeHus.
OHOBPEMEHHO C 3TUM ocnabnexue
rno6anbHoOro cnpoca BbIpa3unnocb
B COKpalLeHUM 3aKyMNoK 3a rpaHuuen aetaneu
" KOMMNNEKTYWMX  AnA  NPOM3BOACTBA
3KCMNOPTHbIX TOBApPOB, YrNsa, Meau, NPUPOAHOro
rasa. B pesynbTaTte cnag umnopTa yrayéunca
¢ -1,4% r/r po -7,9% r/r. MpouuUNT TOProBoro
6anaHca cocTtaBun 90,2 Mnpa aonn.
(+82,4% r/r), a 3a saHBapb-anpenb -
2941 mnpa ponn. (+44,5%).
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B anpene o6beéMbl PO3HUYHOW TOProBAU
BbIpOCAM Ha 18,4% r/r, uTo sABnsAeTcA
MaKCUManbHbIM nokasatenem C  MapTa
2021 ropa. B 10 Xe BpemA AMHamMuMKa yctynaeTr
NPOrHO3HOMY ypoBHIO (+21%). 3a sAHBapb-
anpenb NPOAAXN pacwmpunmco Ha 8,5%.

BoccTtaHoBneHne cnpoca He OTpasnnocb
Ha AMHaMmukKe noTpebuTtenbckux uweH. B anpene
OHU Xapakrepu3oBanucb MUHUMANbHbIM
NMPUPOCTOM OTHOCUTENbHO 6A3UCHOTO 3HaUYEHUSA
(+0,7% r/r). Cnabas uUeHOBaA [AMHAMMKa
B OCHOBHOM 6blna 06ycnoBneHa yMeHblUeHNEM
LeH Ha HeKoTopble MPOAYKTbl  NUTAHWUSA.
OOoHOBpEMEHHO € 3TuM  (PMKCUpOBAnNoChb
YyCTONYMBOE  CHWXKEHUEe  CTOMMOCTM  yCnyr
TpaHcnoptTa M CBA3W, a TaKXe pacxonos
Ha unbé. B cpefHem nNpoOAOBONbCTBEHHbIE

TOBapbl noAopoXanu Ha 0,4%,
HeNnpoAOBONbCTBEHHbIe — Ha 0,1%. B cdepe
ycnyr CNOXMNNOCb 6onee BbICOKOE
WHnsunoHHoe pasneHne - 1,0%, BBUAY
YAOPOXaHUs YCNYr 34paBOOXpPaHeHNs, Typu3ma,
o6pas3oBaHus.

HaunoHanbHbli 6aHK KuTas no wutoram
3acefaHna B mae 2023 roga AeBATbIN pas
noAapaa coxpaHun 6a3oByl0 KPeauTHYK CTaBKy
Ha ypoBHe 3,65% rofosbix.
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MPUPOCT NPOMbIWNIEHHOTO NPOWU3BOACTBA
B CWA, Habnwopgaembln ¢ MmapTa 2021 roga

(3@ ucknwuennem despana 2023 roga -
-0,3% r/r), B anperne CNoXuncs
Ha MWHUManNbHOW OTMeTKe - +0,2% r/r.
CoKpaTunca  BbINyCK  HAa  NpPeanpuaTusax
KOMMYHa bHO cthepbl (-0,4%)

n o6pabaTbiBaroien npombiwneHHocty (-0,9%).
B paspe3e  oTpacneu OTMeueH cnag
npousBoACTBA B JepeBoobpabaTbiBarolen
M TEKCTUIbHOW MNPOMbIWIEHHOCTH, a TaKxe
n3rotoBneHna mebéenn n ypHUTYPbI, KOTOPbINA
oTyacTu HMBenuposan pocT BbINycKa
TPAHCMOPTHbIX CpeacTs rpagaHcKoro
Ha3HaveHus. B To e Bpema B cekTope
npeanpuATANA A06bIBAIOWEN NPOMbIWIEHHOCTH
coxpaHsancs NONOXUTENbHbIN pe3synbTtaT
(+5,6%).

Temnbl pocTa nHaekca LeH
nponsBoauTenen B CLLA B anpene
3amegnunucb Ha 0,4 n.n., go 2,3% r/r, o6HOBUB
MUHUMYM C Hauyana 2021 roga. CmAryeHue
NHNALMOHHOIO  JaBNEeHWss  CKNajblBaeTcs
Ha (hoHe CHWMWKEHMUA LEeH Ha CbipbeBble TOBapbl
N yny4ylleHmna uenoyvyek nocTaBoK.

[AvHaMnKka akTMBHONo MPMpoCTa 3KCnopTa
TOBapoB, Habnwgaemas ¢ MmapTta 2021 roga,
HO B TO )>e Bpema Yyxe ocnabesawowas
C OKTabps npeablaylwero roga, nNo wuTtoram
mapTa 3admkcupoBana ero yBenuyeHue Ha
2,6% r/r (-3,0 n.n.). MNoaaepxKy MoKasaTeno
OKa3blBaNo pacwupeHne nocTtaBok HedTw,
roproye-cMa3oUHbIX  Mmartepuanos W rasa.
Bmecte ¢ 3Tum BTOpOM MecAl, Noapsag
thukcupyeTca cnag nmnopTa TOBApOB, KOTOPbINA
yckopunca ao -11,8% r/r (mecauem paHee -
-1,6% r/r). [dedwuut TOprosoro 6anaHca
coctaun 86,6 mnpg gonn. (-31,2% r/r),
a 3a | keapTtan 2023 roga — 269,9 mnpa gonn.
(-20,6%).
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PocT 06bEMa PO3HUUHbIX MPOAAX B anpene

coctaBun 1,6% r/r (-1,3 n.n. Kk mapty),
UTO 3HAUMTENbHO HMKe nporHosa (4,2%).
Mo  oueHKam  3KCMNepToB,  3aKkpenunachb

TeHAEHUMA COKpalleHWA PAcXoA0B HA TOBapbl
ANUTENbHOIO CMpPoca, TaKWX Kak mebenb,
6bITOBAsA TeXHUKA W 3NEKTPOHUKA, B MOMb3y
TOBapoB  nepBonm  HeobxoaummoctTu.  OHa
yKa3biBaeT Ha yXyfweHue cuTYyauuu
C NOTPe6UTENbCKMMMN PAcXoaamMm Kak npusHaka
HaABUraKLWencs peyeccum.

NHaeKc noTpe6bUTeNbCKUX LleH B anpene,
06HOBMB MWUHMMYM 3a fABa NOC/MeAHUX roAa,
coctaun  49% r/r (-0,1 n.n.). Bekrop
nokasartens mno-npexHemy 3a[aéT CHWXeHue
cToumocTn 3HeproHocutenen (-5,1%). B To xe
Bpems MPOAOC/IKNNOCH yAOpPOXaHUe
TpaHcnopTHbIX ycnyr (+11,0%), 3neKTposHeprum
(+8,4%), npoayKTOB NUTaHUA (+7,7%).

rmasa ®OPC 19 mas Ha dopyme
«lepcneKkTuBsbl MOHETApPHOW NONUTUKN»
nogyepkHyn, uto uHdpnaums B CLUA Bcé ewe
3HAQUMTENbHO MpeBbIWAeT LeNeBO YpOBeHb

B 2%. B COBOKyMmHOCTM C  cuUTyauueun
B 6aHKOBCKOW chepe AanbHenllas TpaekTopus
npoueHTHon cTaBkn OPC HaxoauTca nog

BOMPOCOM.
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AVHaMUKa KNMoUueBbIX MAaKPO3KOHOMUYECKUX nokasarenemu >

MpombllNEeHHOe NPOU3BO/ACTBO €BPO30HDI,
XapaKkTepu3oBaBLIeecs pacliMpeHnem B sHBape
(+0,8% r/r) u despane (+2,0% r/r), B mapTe
COKpaTunocb Ha 1,3% r/r. B pe3ynbTaTe B LLe/1IOM
3a nepsble TPW MecALA TeKywero roga ero
06bem npesbicun 6a3mcHoe 3HaveHne Ha 0,3%.
CoxpaHeHune MOMOXNUTENbHON AVHAMUKW
rnasHbiM o6pasom choOpMUPOBANO yBENUUEHMNE
BbIMyCKa OCHOBHbIX CPeacTB (+3,9%) n ToBapoB
HeANUTEeNbHOro HasHaueHus (+51%). B To xe
Bpems cnaji oTMeYeH B 4acTu MPOU3BOACTBA
NPOMEXYTOUHbIX TOBapoB (-5,2%) U 3Hepruu
(-5,9%). PacwupeHue BbiMycKa OTMEUYEHO
B Takux cTpaHax Kak T[epmanua (+0,9%),
AscTpus (+1,3%), cnanusa (+1,4%), CHUKeHne -
®paHuma (-0,4%), MNonbwa (-1,1%), WTanus
(-1,3%), PymbiHuns (-4,6%).

LleHbl npousBoguTenen, coxpaHsas
c CeHTAbps 2022 roga TeHAeHUNo
K 3aMeA/IeHunto, B MapTe CIOXWUAUCb Ha YPOBHeE
5,9% r/r (-7,3 n.n. k hespanto).

CTabunbHbIN  MPUPOCT 3IKCMOPTA MALUMH
W TPaAHCMOPTHOro 060pyAOBaHMUA, a TaKxke
NMPOAOBO/IbCTBEHHbIX TOBAPOB W  HAMUTKOB
onpepenwun yBenuyeHue peann3oBaHHOW
3a rpaHuuy npoaykuuu Ha 7,5% r/r. B 1o xe
BpemMsi CHUWXeHMe 3aKynokKk MUHepasnbHOro
TONNMBA, Cbipbsi W TOBAPOB XUMMUYECKOW
MPOMbILIIEHHOCTU BbIPAa3nNOCb B YMEHbLUEHUN
umnopta Ha 10,0% r/r. Canbjo TOProBOro
6anaHca, cknagbiBawleeca C NpoduunTOM
BTOpPOM MecsiL, nogpsg, NoO wWTOram MmapTa
coctaBuno 25,6 mnpg espo (rogom paHee -
aepuunt - B cymme -20,5 Mnpa eBpo).
3a AHBapb-mapT TeKyllero roga COXWUCA
feduumnT Ha ypoBHe -2,6 MNph €BpO NpoTUB
-59,7 mnppa eBpo B 6a3MCHOM nepuoge.

EBPO30OHa
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EBPO30OHa

BblcOKMe LeHbl, 0CO6EHHO Ha MPOAYKTbI

NUTaHUsA, WM pacTywmue 3aTtpaTbl Ha 3aEMHble 10,07
cpeacTea oKasanu fAaBneHune 77
Ha nNaTéxecnocobHOCTb notpe6utenen. 50 1
Mpopaxu nNpoAoBONbCTBEHHbIX TOBApoOB., 2,5 1
HanUTKOB M Tabaka 3a MapT YMEHbLWMUIUCH 0,0 -
Ha 6,8%, a HENpPOAOBONbCTBEHHbLIX — HA 2,2%. 25 4
B T0o Xe BpemA Ha 3,5% Bo3pocna peanusauus 50 .
asTotonnuMea. B uenom O06bBEM PO3HUYHON ' YA IIIIIIND DD
Toproenu cysuncs Ha 3,8% r/r (mecauem paHee RRRIRIRIRIRIIRIRKS
- -2,4%r/[r), a3al kBapTan - Ha 2,7%. Egg%é é é § § % § éggg

Mpwn 3TOM B anpene nocne nNATU MecALeB Temn npupocma posHuuHoii mopzoenu,
3aMefnieHNss  pPoOCT  LUeH YCKOpuWica, XoTsd % 2/2
W  MWUHMManNbHbIMKM Temnamu, - +0,1 n.n., 12,0 - - 4.8
po 7,0% r/r. CTOMMOCTb 3HeproHocutenen 10,0 - L 4,0
B €BpO30He yBenuuunacb Ha 2,4% nocne 8,0 - L 32
CHMXeHus Ha 0,9% B mapTe, POCT LLeH Ha ycnyru 6,0 - L 24
yckopunca po  52% ¢ 51%. CkopocTtb 40 - L 16
YAOPOXaHUA MNPOAYKTOB MUTAHUA, ankKorons 20 1 L 0.8
n TabayHoW NpOAYKLUMM CHu3Unacb Ao 13,5% 0.0 L 0,0
¢ 15,5%, Ha npombllieHHble ToBapbl — A0 6,2% NN NI PN NN INININEN NPT
€ 6,6%. SSISSNSIIINSIIS]K]

o DN OUSICE-IEXRXomnaoosS

Ha coHe Bbicokon nHdnauum ELLB cemb pas iggggggggggg&gggg
noapsaa ¢ ntona 2022 ropga nosblilwan Kntoyesyo ——npoueHTHaa cTaBka ELLB (npas. ocb)
MPOLEHTHYIO CTaBKy. B Mae Tekyuiero ropaa,
3aMegnuB War nosblweHua pgo 0,25 n.n, Undpnauus (2/2) u kniouesan npoueHmuas

perynatop ysenuumn eé o 3,75% roposbix — cmaeka ELIB, %
MaKcMmyma ¢ Hosibpsa 2008 roga. Mo oueHkam

3kcnepToB, ELLB 6n1130K K 3aBeplIeHnI0 LuKna

MOBbIWEHNA CTaBOK. EBponeiickme 6aHKu yxe

OTMeUalT CHUXEeHWe cnpoca Ha KpeauTol,

a TaKXXe OTTOK /IMKBUAHOCTU M3-3@ PEKOPAHbIX

COKpaleHW [eno3nToB W  CBOpPaYUBaHuA

thnHaHcupoBaHus ELLB.
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CornacHo oueHke Poccrata, B | kBapTane
2023 roga BBIM cHu3mnca Ha 1,9% r/r, uto

MeHblue npeaBapuTenbHbIX JaHHbIX
MuH3KoHOMpa3BuTua (-2,2%) n U PO (-2,3%).
PesynbTtaT cnoxmnca Ha (OHE YMeHblleHUs
ONTOBOrO TOoBapoobopoTa (-10,8%),
BOAOCHABXeHMS, BOAOOTBEAEHMS,
opraHusaumm céopa u yTunAM3auum OTXOHOB,
AeATeNbHOCTM NO NUKBMAALMK 3arpA3HeHuit
(-10,2%), po3HuuHoro Toeapoo6bopota (-7,3%),
[06bIYN NoNe3HbIX nckonaembix (-3,3%).

Mo oueHke MMHIKOHOMpPa3BUTMUA, B anpene
2023 roga 3KOHOMKKa Bo3pocna Ha 3,3% r/r,
a C Havyana Tekywero roga cnag samegnuncsa
8o 0,6%.

O6bEM MPOMbBIWNEHHONO MPOU3BOACTBA
B anpene 2023 roga yesenuuunca Ha 52% r/r,
B Npeablaywmnin pa3 Ha CPaABHUMYK BeNUUYUHY
OH nosblwanca B despane 2022 roaa (+5,5%
r/r). OTuyacTu pesynbTar obycnoBneH
3pekTom HM3KOM 6asbl Ha (hOHe peakuuun
3KOHOMUKMN Ha BBeA&HHble caHKkuuu (-2,7% r/r
B anpene 2022 roga). B 30He NONOXUTENbHbIX
3HauyeHuW, Bnepsble C asrycta 2022 ropa,
CNOXMNUCb NOKasaTenu Bbinycka A06blBaOWMX
oTpacnei (+3,1%). NMpon3BoOACTBO
o6pabaTbiBalOWMUX NPeanpUATUA PacClLMPUNOCh
Ha 8,0%. B uenom 3a aHBapb-anpenb 2023 roga
06bEM NPOMbILIIEHHOr0 NPOU3BOACTBA BO3POC
Ha 0,6%. ONToOBbIE LLeHbl, NPOAoIKAA ANHAMUKY
nocnegHux NATU MecALeB, B anpene CHU3UNMUCH
Ha 12,7% r/r (B mapTe - -10,7% r/r).

Mo oueHke baHka Poccun, npoduuut
Toprosoro 6anaHca Poccum B siHBape-anpene
2023 ropa coctasun 41,5 mnpga ponn. (cnap
B 2,7 pasa). Ha doHe HeKoTOporo pocTa
umnopTa TOBApPOB MPOJOMKAETCA CHUXKEHUue
3KCnopTa BBMAY YMeHbleHus dusnyeckux
06BbEMOB nocTaBoK MK MUPOBbLIX  LeH
Ha OCHOBHbIe TOBapblI.

12,0 -
8,0 -
40 1 1,2%
0,0 - L4
_4’0 m
- — — — (] (] (] (] ™
N (o) N N (o) N (o] o (o}
o O o o O o o o O
(g\] o o~ o~ (q\] o (o\] (o] o
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x 4 x x X X x x x
- ==z - == =z ~
® nporHo3 M3P P® Ha 2023 roa
Temn npupocma BBI, % 2/2
9,0 1 - 34,0
6,8 - 25,5
45 - - 17,0
2,3 A - 8,5
0,0 T T T IIIIIII T T I 0,0
-2,3 A I I - -8,5
-4,5 - - -17,0
ANANANANANANANANNANANANOMOOOOM
NN ANONANNANANANAN AN N
OCOOOOOOOOOOOOOOO
NNNNANNANANANNANANANANNNA
NS ICE-ITERXomnan
IVOCCCQQBUX0VIVTE
RBPSOC=s=ssPVOIAxRG=sSw®
= leHbl Npon3BoauTenen (npa.. ocb)

Temnbl npupocma npombiwiNIeHHOCMuU

55,0
44,0
33,0
22,0
11,0

0,0

N SKCrnopT

06bEMbI 8HeWHeMop208biX onepayull

u yeH npouseodumeneii, % 2/2
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MoTpebuTenbckas akTUBHOCTb B anpene
BO3pocna KaK  OTHOCUTENbHO  YPOBHA
aHanoruuHoro mecaua 2022 roga (+7,4%),
TaK U OTMETKW AByxNneTHen gasHocTn (+0,1%).

Mo wnTtoram  sAHBaps-anpens  PO3HWYHAsA
Toproena Ha 3,6% ycTtynuna obopoTam,
CNOXUBLWIKUMCA B aHAaNIOTMYHOM  nepuoge
2022 ropa.

MokasaTenb rofqoBou nHnaunn

MPOAO/MKMA CHWKATbCA BcneacTeme 3dpekTa
BbICOKOW 6a3bl: B pacyéTe He y4yacTBoBan
3HAUUTeNbHbIN  LEHOBOW MNPUPOCT anpens
npegbigywero ropga. CpegHui  pocT  UeH
coctaeun 2,3% r/r (-1,2 n.n. kK mapTty 2023 roga).
Ero onpegenuno BbiCOKOE UHMNALNOHHOE
nasnedne B cipepe yenyr (+9,4%, -0,3 n.m.),
Torga Kak CTOMMOCTb HenpoOAOBONbCTBEHHbIX
TOBapoB CHM3UNAcCb (-0,3%, B mapte - +0,1%),
a nNpoAOBOMbCTBEHHbIX 6blna conocTaBMma
c ypoBHeM anpens 2022 roga (B mapTe +2,6%).

Mo nporHo3y baHka Poccuu, c mas, no mepe
BbIXOJa M3 pacyéTa rogoBou UHGNALUN HUIKKX
3HauyeHUM neTHero nepuoga 2022 ropa,
nokasatenb 6ygeT nosblwatbcs. B 6asoBom
cueHapuu, C YUETOM NMPoOBOANMON
LEeHEXHO-KPeAUTHOW MNONMUTUKU, OH CINOXWTCSA
B npepenax 4,5-6,5% B 2023 rogy.

B mae npoueHTHas cTtaBka baHka Poccuu
coxpaHsnacb Ha ypoBHe 7,5% ropoBbiIX.
Perynsatop OTMETW/, YTO OLEHUT Ha BAVKaNLmnX
3aceflaHnaX LenecoobpasHoOCTb €€ MOoBbIWEHNA
ana crabunmsauum MHANALUM HA LeneBOM
YpOBHE B 4%.

6,0
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0,0
-3,0
-6,0
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Temn npupocma po3HuuHoﬁ mopeoeésu,

20,0
16,0
12,0
8,0
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% 2/2
ANANANANANNNANNANNANMOOOOOOM
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AVHaMUKa KNMoUueBbIX MAaKPO3KOHOMUYECKUX nokasarenemu >

YKpauHa

10,0 - 1,0%
Mo oueHke HBY, B | kBapTtane 2023 ropga 00 -
cnaj  3KOHOMWKM  YKpauHbl  3ameannncs 10'0
0,0 -13,5%. )
-20,0
MeTannypruveckue npeanpuATHs -30,0
BO306HOBMAMN 3arpy3Ky 4acTu MOLLHOCTEN, 4YTO -40,0 -

B COBOKYMHOCTU C YBENNUYEHWEM BHEeLHero
cnpoca CKasanocb W Ha  AeATeNbHOCTM
Jo6biBaloLLEro ceKTopa. YayJwmnuco
W 3arpy3ku  NpeanpuaTAin  XUMUYECKOW

| kB. 2021
Il kB. 2021
Il kB. 2021
IV kB. 2021

| KB. 2022
Il kB. 2022
Il kB. 2022
IV KkB. 2022

AHB.2023
¢es.2023

@ nporHo3 M3 YKkpauHbl Ha 2023 roa

NPOMbIWAEHHOCTM, B TOM  4ucne AnA
obecneyeHuns Cenbxo3nponssoanTenen Temn npupocma BBIl, % 2/2
yaobpeHusamn. B TO e BpemA NOBbIWEHUE 10,0 -
n3pepxxek npounssoauTenen, aedpuunT Kagpos, 0,0
a TaKXke COKpauieHue nnowajen oTpasunucb 10.0 4
Ha 06 bEMax NoceBa APOBbIX KYyNbTyp. _20:0 |

BBUAy HW3KOW 6asbl CpPaBHEHWA 3KCMOpT _ig’g |

TOoBapoB B mapTe 2023 rofa xapakrtepusosarscs
pocTom Ha 455% r/r. B TO e Bpems -50,0 -

AN N AN AN AN N N N NN NN
OTHOCUTENbHO 3HauveHua MmapTa 2021 roga § § § § § § § § § § § §
coxpaHsetca cnag (-26,7%). B  cTpykType © g S S5I5E558 3
nokasaTens  MPOAOMKAKT  AOMUHWPOBATb =8 =m©=ss"°°°=TH
NnoCTaBKU 3a rpaHuuy NpoayKToB Temnbi npupocma npombiizieHHocmu,
pacTUTeNnbHOro npoucxoxaeHus (39%), akcnopT 8,0 - % 2/2
KoTopbix pacwupunca B 3,0 pasa (+57,0% 6,0 A
K mapTy 2021 roga). Beuay rny6okoro crnaga 40 -
nmMnopTa B 6a3sMCHOM NMepuoe N ero akTUBHOro 20 -
nocnepyroLwero BoCcCTaHOBNeHNA 3a mapTt 2023 0,0 -
roga nokasatenb pacwwupunca B 3,1 pasa r/r 2,0 1
(-7,7% k mapTy 2021 roga). Aedununut TOProBoro 4,0 4
6anaHca coctasun -1,7 mnpa gonn. (rogom INENENENENENENENENENENENE R
paHee npouumt - +0,9 wMmnpa 4onn.), SI]III]K % S .8- S g SRS
a 3a | keaptan -  -5,4 mnpa Aonn., NpoTus Eég%é § é R § g §§_§

-0,2 mnppg gonn. B AHBape-mapTte 2022 roga. - 5KCrIOpT ——Iumnopr

061bembl 6HelHemMop2086bix onepayut,
mnpo donn.
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YKpauHa
Ha noTpebuTenbCKomM pbiHKe YKpawHbl 22,0 -
NMPOAOIKNNOCH CHUXeHune UHnALMNK,
noafepxunsaemoe pocTom npeanoxeHusa 1,0 1
NPOAOBONbCTBEHHbIX ~ TOBApOB,  rOPHOYEro,
YKpenneHnem rpuBHblI HA HANMYHOM pblHKE 0.0 1

W ynydyweHnem WHMAALNOHHBIX OXWUAAHUN.
3a anpenb pocT ueH 3ameanuncs go 17,9% r/r
(-3,4 n.n.). C papyron CTOPOHbI JMHAMUKA
CKnagbiBaeTcA Ha poHe Cnaboro BHYTPEHHEro

-11,0 A

-22,0 -

AN N N AN N N N &N N N NN

AN N O O OO ON N NN NN

O O O O O OO O O o o O

noTpe6uTenbckoro cnpoca. CtarHauua 4oxon0B NNNARNANNAAN
T8 8235358233 %89

M  3HAUMTENbHOE YMeHblleHue KONuyecTea T35 2223833832%

notpebutenen u3-3a MacCoOBOM 3SMUTPaLUN

nobyxpaaT  npoussoguTenen K  pabote Temn npupocma po3HUYHOU Mop206nu,

C HU3WEN MapPXOW pPagnm  COXpPaHeHus Hapacmaiowum umoaom, % 2/2
KNMeHTCKoM 6a3bl. B TO e Bpems B 6nunxanLei
nepcnekTnse BEpPOATHO ocnabneHue cnaga 30,0 -
BBUAY MNOBbIWeHUss € 1 uWONA Hanora Ha
[06aBNEeHHY0 CTOMMOCTb Ha Tonmnueo Ao 20% 22,5 1
(npoTns 7%, pencTtBoBaBWMX C MapTa 2022 15,0 -
roga). TonnuBHas cocTaBnswwas BAUsAeT
Ha LLeHbl MHOTUX TOBApPOB U YCAYT. 757

C uenblo MOBbIWEHNA NPUBNEKATENbHOCTY 0,0 -
rPUBHEBDLIX aKTNBOB, NoanepKKK INENENENENENENENENEN N EN PR R PREN]
HaLMOHaNbHON BankTbl W  MOCTEMEHHOro §§§i§§§§§§§§§§§§§
CHWXKeHNA nHgnaumum HBY ¢ Havana noHsa 2022 =33853922583 32 EP R
rofia COXpaHseT YY4ETHYIO CTaBKy Ha ypoBHe 25% ——yuéTHan cTaBka HBY

rof0BbIX.

Uncpnayus (2/2) u yaémuas cmaexa HBY, %
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MpombllneHHoe NPOU3BOACTBO
Pecny6nukn Monpgosa ¢ ceHTsabps 2022 ropa
NEMOHCTPUPYET  HeraTMBHble  pe3ynbTaTbl.
Mo wutoram mapTa 2023 roga nokKasaTtenb
coKpatunca Ha 4,7% r/r. B ero cTpykTtype
CHWXeHMe Bbinycka B cdhepe obpabaTbiBaOWMUX
otpacnen (-1,1%) M B uacTM nNpPoOM3BOACTBA
W NOCTaBOK 3/1EKTPO- M TEMJO3HEepruu, rasa,
ropsyen BoAbl U KoHAWUMOHUpoBaHua (-15,5%)
oTY4acTM  6bII0  KOMMEHCUPOBAHO  POCTOM
npou3BoAcTBa A06biBaOWMX oTpacnei (+6,0%).
B uenom 3a | KBapTan TeKywero roga 06bém
MPOMbILIEHHOrO MPOW3BOACTBA YMEHbLINCA
Ha 5,1%.

MosblleHne LeH npoussoauTenei
NPOAO/KMIIO 3aMea/IATbCA, COCTAaBUB B anperne
17,3% r/r (-6,5 n.n. K mapTy).

Habnwogawowminca B TeKylem roay crnag
MocTaBoK 3a rpaHuLy npoayKumm
PacTUTENIbHOro NpPOn3BOACTBA, rnaBHbIM
06pasom MacnuuHbix cemaH (B mapTe mnouTw
B 4 pasa), CTan OAHUM M3 OCHOBHbIX (DAaKTOPOB
CHUXEHMA 3KCMopTa TOBApoB B mMapTe Ha 2,0%
r/r (B dheBpane - +5,8% r/r). IMnopT TOBapoOB
coxpaHun AVHAMUKY pocTa, KoTopas
B YCNOBMAX CHWKEHUA CTOMMOCTM TOMINBHO-
3HepreTMYecknx TOBAPOB XapaKTepusosanacb
3amegneHnem pno +9,7% r/r (-2,8 n.n.).
OTpuuaTtenbHoe Ccanbao TOProBoro 6anaHca
coctaBuno -433,2 mnH ponn. (+22,9% r/r),
a B uenom 3a | ksaptan 2023 roga -
-1231,9 mnH gonn. (+26,2%).

B anpene npepsanacb AWHAMUKa pocTa
NPUTOKAa [EHEeXHbIX nepesofos B Mongosy -
MX O06DBEM COKpATWMICA KaK K MokasaTento
aHanormyHoro mecaua 2022 ropa (-4,4%),
TaK W K YPOBHIO MapTa Tekywero roga (-19,7%).
B uenom 3a 4 mecAua 2023 roga ux cymma
coctaBuna 449,2 mnu gonn. (+11,0%).

Pecny6nuxka Mongosa
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WHpnAumAa Ha noTpebuTenbCKOM pbiHKE
Pecny6nukm MongoBa, nocne JOCTMKEHUS
MaKCMManbHOro 3Ha4YeHus B okTabpe 2022 roga
(34,6%), exemecAuyHO  XapaKTepu3oBanachb
ocnabnexHuem. Mo utoram anpensa nokasartenb
coctaeun 18,1% r/r (B mapte - 22,0% r/r).
Mo oueHke HauumoHanbHoro 6aHka Monaosbl
(HBM), nosblweHne TapuoB, HaNPAXKEHHAsA
reononuMTMYeckas cuTyauuss B Mupe, 3acyxa
neTom npefbligywero roga M MoBblWeEHKE
aKLM30B B Hauane TEKyLLero roga yaepxusawT
MHNAUMIO 3HAYUTENbHO Bbille LENneBoro
nokasatens (5,0%). OgHaKo Ae3MHMNALMOHHDINA
thakTop nageHms cnpoca, HabnwaasWMKCA
C cepeauHbl 2022 roaa, U ykpenneHue nea PM
C Hauana TekyLlero roga NPoAoMKAT CMArYaTh
LeHoBoe pasneHue. [0 AaHHbIM perynatopa,
B 6nmkanwen  nepcnektuse  AUHAMMKKA
COXPAHWUTCA BBUAY HU3KOrO BHYTPEHHEro
cnpoca, yMeHbLIeHNA Tapudos
Ha 3/IEKTPOIHEPrutd, CHUXEHUA  BNUSAHUSA
achdpekTa BbICOKOM 6a3bl NPOLWIOro TroAQ,
a TakKxe 3amegneHus pocTa LeH
Ha NpPOAOBONbCTBUE B pe3ynbTaTe OXUAAHWUN
XOopoLlero ypoxas.

Mocne CHWXEHWUA B Havane Mas TeKyL,ero
roga 6asncHoun ctaBku HBM po 10,0% roaoBbix
[0 KOHLA Mecsila OHa COXpaHAnacb Ha JaHHOM
ypOBHe.
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WHAUKaTOPbI A€T0BOI aKTUBHOCTU B MUpeE

Mo nHcopmauumn J.P. Morgan, rno6anbHbIn
Npou3BOACTBEHHbIN UHAEKC PMI TpeTui mecay,
noapsaa COXpaHseTcsa Ha ypOBHe
49,6 n. Huxe HeEWTpanbHbIX 3HAYEHWN
nokasartenb HaxXoAuTCA C ceHTA6ps 2022 ropa.
B paspese cybuHAEKCOB YETBEPTbIN MecAl,
nogapag ukcupyeTcs pacwmpeHue Bbinycka
NPOAYKUUN N CHIWKEHue ee cebecTonmocTy,
Bnepsble ¢ masa 2020 roga. OCHOBHOe JaBneHune
Ha WMHAEKC NPOAO/MKAET OKasblBaTb CHUXeHue

HOBbIX 3aKa30B KaK Ha BHYTpPeHHeM, Tak
N Ha BHEWHUX pbIHKaX.
Bbicokas penosas dKTUBHOCTb

Habnopganacb B Cayposckou Apasuu, WHauw,
Benrpuun, OA3, Poccun. B TO Xe Bpems
€€ yxyAaweHue oueHeHo pecnoHgeHTamm CLUA,

Monbwwu, BenukobpuTaHun, eBpo30HbI (B
yactHocTn, TepmaHun, Wrtanum, OpaHuum,
Wcnauun).

NHaeKCc pAenoBoll aKTMBHOCTU B chepe
YCAYr MOBbICUACA A0 MAKCUManbHOW OTMETKU
C Hosbpa 2021 roma - 555 n. (+0,1 n.).
YCKOPUNCA  POCT  HOBbIX  3aKa30B  Kak
Ha BHYTPEHHEM, TaK W Ha BHELIHEeM pbIHKaX.
B TO Xe BpemMa HeCKONbKO 3aMeanunoch
noBblWeHne ce6ecTOMMOCTI U OTAYCKHbIX LLEH.

YnydweHne [enoBoro ontummama cdepbl
ycnyr  npogo/mxkunocb B WHAuu, KuTtae,
Benuko6putanum, CLUA, Poccum, eBpo3oHe (B
ToM uyucne B Wcnavun, Wtanun, FepmaHun,
®paHumn).

[AnHamunyHoe
HUBeNnuMpoBsano

pasButue cdepbl  ycnyr
nogasneHHoe COCTOSIHME
rno6anbHOro MNPOW3BOACTBEHHOrO  CEKTOPa,
B pe3ynbTaTe KOMMO3UTHbIN MHAEKC PMI
noBbICUNCA [0 54,4 n. (B anpene — 54,2 n.).
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BanioTHble PbIHKU

3a manm 2023 ropa wHpekc pgonnapa CLUA
nosbicunca Ha 2,3% (o  104,3 n., +0,9%
K 01.01.2023). TloaaepXKy emy OKasanu pocT
OXMAAHUN 6Gonee ANUTENbHOTO COXPaHeHMUsA
knioueson ctaBkm OPC Ha Tekyuiem ypoBHe,
ynyJlleHne UTOroB poOCTa aMepPUKAHCKOW
skoHomukn 3a | keBaptan (c +1,1% r/r po
+1,3% r/r), a TakKe 3aKnOUeHWe COrnaleHus
O MOBbIWEHUN NUMUTa rocgonra.

AvHamnka nHAeKca BanioT pa3BmBaloLWmnxca
ctpad (EM Currency) nokasana OTHOCUTENIbHO
yMepeHHOe CHWXKeHMe 3a Man Ha 0,7%
(1676,3 n., +0,9% K 01.01.2023).

Kypc eBpo 3a Mai onyctunca Ha 2,7%
(no 1,0683 ponn., +0,2% Kk 01.01.2023). Ha thoHe
yKpenneHusa gonnapa AasfeHne Ha Hero Takxe
oKasbiBanu  onyb6nMKOBaHHble  CTaTAaHHbIe
MepmaHun, CBUAETeNbCTBYOLWME O Hayvane
peLeccumn B KpynHenwen skoHomnke EBponbl.

Ha BanioTHbIX pPblHKAaxX TaKUX TOProBbIX
napTHepoB [lpugHecTpoBbsi, Kak PymbiHusA

" MonbLa, TaKxe OTMEUEHO
ocnabnexnue HaLMOHANbHbIX BaNT:
pyMbiHCKOro nesa - Ha 3,0% (poct Ha 0,2%

K 01.01.2023), nonbckoro 3nortoro - Ha 1,9%
(pocT Ha 3,3% Kk 01.01.2023).

Ha pocCMMUCKOM BanilOTHOM pbiHKE B Mae
2023 roga Habnoganacb BblCOKas
BONATWNbHOCTb. B Havane mecAua Kypc
ponnapa cHusunca ¢ 80 py6. PD/ponn.
[0 76 py6. P®/pgonn., a B nocneayuiem BHOBb
BOCCTAHOBMCA [0 YPOBHA HAa Hayano mecsua.
MoHwXaTenbHaa AMHAMMUKA CKNafbiBanacb noj
BMAHNEM KOHDIOHKTYPbl He(TAHOrO pbIHKA,
a TakkKe BBEAEHHbIX /UMUTOB Ha BbIBOA
CpeacTs MHOCTPAHHbIMM KOMMNaHMAMMN.
CmeHuBLIee e€ ocnabneHune nosmuun pyéna PO
onpegenunu pUCKM HOBbIX CaHKLN
N CHWXKeHMe JoX0oA0B b6tofxeTa. B uenom 3a mav
poccuiickuii  py6nb ocnaé  Ha  0,2%
(o 80,6872 py6. PD/monn., Ha 147%
K 01.01.2023).
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BanioTHble PbIHKU

B Mmae odwuumanbHbin  KypC TFPUBHbDI
COXpaHANcA Ha ypoBHe 36,5686 rpH/pgonn.
Ha HanumyHoOM cermeHTe BaNOTHOINO pPblHKA
npogonXunacb AuWHaAMUKa ero YyKpenneHus,
cknagbiBawwascs Ha GoHe  perynsapHom
NOALEPXKKN BHEWHUX KPeaAUTOPOB M KECTKUX
orpaHuveHmn HBY. Perynatop npogomxan
6anaHcMpoBaTb Ba/OTHbIN PbIHOK 3a CYET
NHTEpPBEHLMNA, 06BEMDBI KOTOPbIX C Hayana roga
3aMeTHO ymedbwanuco (¢ 3,1 mnpg gonn.
B AHBape Ao 2,0 mnpg gonn. B mae).

Ha BantTHOM pbiHKe Pecnybnukn Mongosa
K KOHLYy Mas 2023 roga MONAABCKUA nent
yKpenunca Ao ypoBHeun anpens 2022 ropa -
17,7939 nen PM/ponn. OTHOCUTENbHO 3HAUYeHusA
Ha Hayano mMmecsua OH cnoxuica Ha 2,1%
meHbue (Ha 7,1% k 01.01.2023).
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