MaKpO3KOHOMUUYECKUN 0630p

MapT 2024 roaga

MexgyHapoaHoe penTUMHroBoe areHTcTBo Fitch Ratings ynyywuno nepcnekTuBsbl
MUPOBOIr0 3KOHOMMYECKOro pocta B 2024 rogy po 2,4% (+0,3 n.n. K oueHke AeKabps
2023 ropa), rnaBHbiIM 06pa3oM BCNEACTBME MepecMoTpa MporHosa pocta BBM CLIA
(+0,9 n.n., 10 2,1%). Mo AaHHbIM CMELNanucToB, 6ecnpeLeseHTHOe yBenyeHne 6104KeTHOro
pecumunta CLIA cTuMynupoBano BHYTPEHHMW CNPOC M o0b6ecneynmBano 3IKOHOMUYECKOE
passutre. OfQHAKO aHANMUTUKMN OXMAAIOT, YTO B TEKyLEM rogy 6104KeTHbIN MMMNYNbC YracHeT,
a NOBbIWEHNE [OXOA0B AOMOXO3MWCTB 3aMeannTca. M NOCKONbKY OTCpOYeHHble 3¢hdeKTbl
OT MPOL/IOTOAHEr0 Y)XXeCTOUYEHUS LEeHEXHO-KPeAUTHOW MOMUTUKN BCE ele NposaBRATCS
no Mepe poCTa peanbHbIX MPOLEHTHbIX CTaBOK, B KoHue 2024 roga 6yaeT OTMEYeHOo
3amejfieHne TemMnos pocTa.

BmecTe € 3TUM 3KcnepTbl CHU3UNK U 6e3 Toro cnabble AaHHble NO MPOrHO3Y 3KOHOMUKWU
€BPO30HbI (ha 0,1 n.n., ao +0,6%). Mo UX OLEHKaM, B pernoHe NpoOAO/MKUTCA CTarHauus,
a peueccua B FepmaHun, CTONKHYBLIEWCS CO CTPYKTYPHbIMU OrpaHUYeHUsMU poCTa, byaeT
OKa3blBaTb faB/ieHMe U Ha Apyrue CTpaHbl eBPO30HbI.

AHanNoOrnuHbie W3MEHEHMs KOCHYNUCb oueHku BBIM Kutasa Ha 2024 rog (Ha 0,1 n.m,
[0 +4,5%) noj BNUAHWEM KPMU3MCA HA PbIHKE HEeABWXMUMOCTW. B TO e Bpems NOAAepX Ky
OTHOCUTENbHO aKTUBHOMY 3KOHOMUYECKOMY POCTY OKaXyT Mepbl AEHEXHO-KPeauTHOW
N B10[)KETHO-HANIOrOBOWN NOMUTUKMN.

ToBapHbIe PbIHKMU

MpupooHbili . Hbl Ha ra3 B Espon
pupodHblli 2a3. Lle a ras pone, 3700,0 -

Ha (oHe Moyt MmecsAua npebbiBaHUSA HUKe

ypoBHA 300 ponn. 3a 1 Tbic. M3, B MapTe 2 840.0
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Ha 59% 3HayeHMe Ha Hayano mecaua DbiouepcHas ueHa Ha nPupPodHbIii 2a3
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MO COCTOSIHUIO HA KOHeL, OTOMUTENIbHOIO Ce30Ha

(nopagka 60%) B nepcnekTMBe C BbICOKOM
CTENEeHbI BEPOATHOCTU 6yAyT OrpaHuunBaTh
POCT LeH.
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Hecpmb. Kotuposkm HedTn mapku Brent,
cocTasnsslwme B Hauane mapTa
84 ponn. 3a 6app., K KOHUYy MecAua BO3pOC/u
no 87 ponn. 3a 6app. (+13,6% Kk 01.01.2024).
MoBblweHne [0 HanbonblIero ypoBHA C OKTAGPA
2023 roja cnoxunocb  BBUAY  YCUNeHUA
reononnTUYecKnx puckoB Ha bnumkHem BocToke. ;g
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YepHbie memannbl. LleHbl Ha apmaTtypy DbloyepcHas yeHa Hehmu mapku
W KaTaHKy Ha K/KYeBbIX NO6anbHbIX PbIHKAX Brent, donn./6app.

B MapTe CHWU3MMUCb. CPean OCHOBHbIX MPUYMH = 11000 -
nageHne LeH Ha Cbipbe, cnabbim cnpoc
Ha TrOTOBYK MPOAYKUMIO M OrpaHuyeHHas
CTpOUTeNbHasA aKTUBHOCTb. B uacTHocTy, B Kutae 880,0
CTOMMOCTb apMaTypbl CHU3WNACb [0 CaMoro 7700
HW3Koro ypoBHa Cc mas 2020 roaa,
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noa [AaBNeHMeM pesKoro cnaga 3aKynok '
cTanbHoOM NpoAyKLuMM ctpoutenbHoro  2°0,0 T T
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Ha3HayeHus B ycnoBuax N36bITOYHOTO ©C 000000000000
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NpeAnoXeHus. 538258888853
Mo cocTosiHMI0O Ha 31 MapTa LeHa KaTaHKu 53RN LaRgdLeqy

Ha pblHKe Typuumu cocTtaBuna 627,6 ponn./T === KATAHKQ em===gpMaTypa

(-1,2% k 01.03.2024 n COOTBETCTBYET YPOBHIO

Ha 01.01.2024), apmaTypbl - 592,5 gonn./T (-1,2%  LieHa apmamypbi U KAMAHKU Ha pbiHKe
K 01.03.2024, -0,4% K 01.01.2024). Typyuu, donn./m

3epHoeble u macnu4yHoie Kynbmypbl. B mapTte 2024 roga npoao/mHKanocCb CHWKeEHue
MUPOBbIX 3KCMOPTHbIX LLeH Ha NWeHuuy, 06yCnoBeHHOE Npexae BCero COXpPaHALWencs
OCTPOM  3KCMOPTHOW  KOHKypeHuuen. Ha oHe Hanmuma O6WUPHLIX 3anacos
JONONHWUTEeNbHOE NOHWXaTeNbHOe AaBNieHNe Ha PbIHOK OKa3as oTKa3 Kutasd oT 3aKynok
nweHnupl (13 Asctpanum n CLA), a Takxe 6naronpusaTHble BUAbI Ha ypoxan 2024 roga
B Poccum un CLUA. KCNOpTHble LeHbl Ha KyKypy3y, HanpoTus, HECKONbKO BbIpOC/K
NO CPaBHEHWID C nNpeAbliaylMM MecsAueM, 4To 6biN0 CBA3AHO C  YKpenneHuem
noKynaTenbckoro cnpoca. CToumMocCTb sUMeHA B rnob6anbHOM MaclwTabe cHU3unach. LeHobl
Ha NOACONMHEYHOe U pancoBoe Macna B MapTe BbIPOCAM Ha (oHe aKTMBM3auum
MMMOPTHOIO CNpocCa Ha MeXAyHapoAHbIX pbIHKaX.

B mapte 2024 ropga 3KCnopTHasa LeHa nuweHwuubl ANnf NpUAHeCTPOBCKMX arpapues
CNOXWnach Ha 36% MeHblue, yuem B MapTe 2023 roga, NoACONHEUHNKA — HA 19% r/T.
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Mo OueHKamM 3KCNepTOB, Ha KUTAWCKYHO
3KOHOMUKY NpuUXoguTcA 0KO/o TpeTu
rnobanbHoro pocrta. 3a 2023 rog BBI Kutas
yBenmuunca Ha 5,2%, NpOrHO3HblA MOKasaTesNb
Ha 2024 rop cocrtasnaer 5,0%. [lepBble
CTaTUCTMYECKUe  [JaHHble  TekyLliero roga
CBUAETENbCTBYIOT O  MNOBbIWEHUN  [LeN0BON
AKTUBHOCTM U BO3MOXXHOCTU YyNyylleHnsa OLeHOK
nepcneKkTus.

3a fAHBapb-eBpanb 2024 roga
NPOMbILLIEHHOe npon3BOACTBO KHP
yBennuunocb Ha 7,0% r/r, 3HauuTenbHo
onepeaus oxuaaHus poiHka (5,3%). NMokasatenb
cnoxunca Ha (oHe pocTa B Takux cdepax,
Kak BbICOKOTEXHO/TOTNYHOE npou3BOACTBO
W NpPOWU3BOACTBO NOTPebUTENbCKMX TOBAPOB.
B uenom BbiNyck B OTpacnax pJo6biBatoLWwei
MPOMbIWAEHHOCTN  pacwupunca Ha  2,3%,
obpabaTtbiBatowen - Ha 7,7%, NpOU3BOACTBO
M NOCTaBKa 3N1€KTPO3HEPTrn, TENTOBON IHEPTUN,
rasa v sogbl MOBbICMNOCbL Ha 7,9%.

OonToBble LEeHbl 3a nepsble ABa MecAud
2024 ropa CHM3UAUCb Ha 2,6% B TrogoBOM
BbIpaXKeHuu.

BbicOKaA aKTMBHOCTb OTMEYeHa B 4acTu
BHEWHETOProBON AesTenbHOCTU. TaK, 3KCNOpT
TOBapoB 3a fHBapb-ctheBpanb 2024 roja
pacwupunca Ha 7,1% r/r. B ero cTpyKType
3HaunTeNbHO BO3poCnu npogaxu
3N1eKTPOMEXaHNYECKON npoayKuuu,
cocTtasnAwwen nopsgka 60% COBOKYNHOro
3KcnopTa. B yacTHOCTK, yBENMUYUNNCD MOCTABKMU
3a rpaHuuy o60pyaoBaHus Ans aBTOMaTUYeCKON
06paboTKM AAHHbIX N €ro KOMMOHEHTOB (+7,3%),
asTomobunen (+15,8%) U WHTerpanbHbIX CXem
(+28,6%). WmnopT BO3pOoC Ha 3,5% r/r.
MonoxutenbHoe  canbf0  BHELWHETOProBOro
6anaHca ysenuuunocb Ha 20,6%, cocTaBuB
125,2 mnppa gonn.
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HosorogHue npasgHUKN 0OXunaaemo
CNoco6CTBOBANM MOBbIWEHNIO NOTPEOUTENBCKOK
aKTMBHOCTU. 3a sHBapb-ceBpanb 2024 ropa

PO3HUYHbIE MPOAAXKW  BbIpoCAM  Ha  5,5%
B roAOBOM WCYUCNEHUN. MHOroymcreHHble
OHNaMH-pacnpoAaxu CTUMYNUpoOBan
yBenuyeHue ToBapoob6opoTa WHTEepHeT-
MarasuHoB Ha 14,4%.

Ha 3tom doHe cpegHune LUeHbl, nocne
CHUXeHUA B AHBape 2024 roga

MaKCMManbHbIMKM Temnamu 6onee yem 3a 14 net
(Ha 0,8% r/r), B theBpane NpoAeMOHCTPUPOBANM
pocT (Ha 0,7% r/r), Bnepsble ¢ aBrycrta 2023 roaa.
3amegnuncs npouecc yaeleBneHns
NPoA0BONbCTBEHHbIX TOBApPOB (C -5,9% A0 -0,9%),
Torga Kak YCKOPUNOChb yAOpOXaHue
HEeNpPOAOBONbCTBEHHbIX ToBapoB (¢ +0,4%
00 +1,1%) n ycnyr (c +0,5% 10 +1,9%).

Kutas
YpOBHe

6aHK
Ha

B mapte HauumOHanbHbIN
coxpaHun  6a30Byl  CTaBKy
3,45% roaosblix.
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faHHble no BBIM CLWA cBugeTenbCTBYIOT
0 ero pocrte Ha 2,5% 3a 2023 rog nocne +1,9%
B 2022 roay.

CornacHo o6HoOBNEHHOMY B MapTe 2024 roaa
nporHosy, @OPC oxupaetr pacwupeHne BBl
B TeKywem rogy Ha 2,1%, npoTWB O3BYYEHHbIX
+1,4% B pekabpe 2023 ropga. OueHka pocTa
NOTPe6MUTENbCKMX LEH COXpaHeHa Ha ypoBHe
+2,4%.

MpombilwneHHoe Npon3BOACTBO CLLA
B (heBpane 2024 ropa, nocrne KpPaTKOCPOUYHOrO
N OTHOCUTENbHO HWU3KOrO MpPUpocCcTa B Aekabpe
2023 roga wu AHBape 2024 ropa, BHOBb
Bo306HOBUNO cnag (-0,2% r/r). Ero onpeaennno
COKpauieHue BbINyCKa ob6pabaTbiBaOLWMX
oTpacnern Ha 0,7%, KOTOpoe YacTUYHO 6bIN0
KOMMEHCUMPOBAHO YBeNMYEHUEM MPOM3BOACTBA
[,06bIBAKOLLNX npeanpuaATUm (+1,4%)
1 3HepreTnyeckoro cektopa (+0,8%).

Mpy 3TOM LeHbl MPOU3BOAUTENEN, KOTOPbIe
C HOA6PA 2023 roga HaxoauNuUcb B npegenax 1%,
B ceBpane yckopunu poct pgo 1,6% r/r -
MaKCUManbHOro 3HaueHus c CeHTAbpA
npeabliaywero roga.

JKCMoOpT TOBApOB, NOCAEe KPAaTKOCPOUHOro
npupocta B Aekabpe 2023 roga (+1,2% r/r),
B AHBape 2024 roja BHOBb XapaKTepu3oBascs
cnagom (-3,4% r/r), Habnogaembim C anpens
npeabliaywero roga. FmasHbim  o6pa3om
COKPaTUAMCb MNOCTaBKW MNPOAOBONbCTBEHHDIX,
MPOMbILWEHHbIX TOBApPOB, B 6OMblIEN yacTu -
TOMNMBHO-3HEPreTUuYecKmx TOBapoB
n ypobpeHun. WmnopTt TOBApOB, NpPOAOMKas
CHMXaTbca ¢ ceBpana 2023 roga, yMeHbLIWUCA
Ha 1,7% r/r (B nekabpe 2023 roga — Ha 0,5% r/r).
Hanbonee macwTtabHO COKPATUANCL  3aKYMKW
HedTM UM HedTEeNnpoAyKTOB, OpPraHUYeCcKux
XMMWUKATOB, MO6GUNbHbIX TenedgoHoB. [ecdnuut
ToproBoro 6anaHca coctasun -91,6 mnpg Zonn.
(+1,6% r/r).
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Ha  BHyTpeHHem  pblHKe
HeBbICOKas notpebutenbckas  aKTUBHOCTb.
060poT poO3HMYHOW TOproBnu 3a despanb
2024 ropa ysenuuunca Ha 1,5% r/r. Mpu 3tom
6bin  NepecMOTpeH B XYAWYK  CTOPOHY
nokasatenb 3a fAHBapb 2024 ropga (c +0,6% r/r
no 0,0% r/r). 3HauuTenbHbIM OCTaETCA pocTt
pacxofoB ¢ cdepe 06WECTBEHHOrO MNUTAHUSA
W NUTEeNHbIX 3aBefeHnii (+6,3%).

coxpaHsanacb

foposas wuHdnauma B CLWA yckopunacb
8O 3,2% B heBpane, no cpaBHeHuw ¢ 3,1%
B fiHBape. Pe3Kumn pocT LueH OTMeYeH B CermeHTe
Kae U pecTopaHoB (+4,5%), TPAHCMOPTHbIX
(+9,9%) wu  meguumHckux  (+1,1%)  ycnyr.
YaopoxaHue npoayKToB NMUTAHUA 3amepnsiniocb
po 1,0%, camoro HWU3KOro YpPOBHA C Mas
2021 roga.

OPC COXpaHuna nPOLUEHTHYID CTaBKy
Ha ypoBHe 5,25-55% rogoBbix, nocynTas
HEYMEeCTHbIM CHWKATb €€, MOoKa He MNOoABUTCSA
6onblwasa yBEepPeHHOCTb B TOM, UTO WHnauma
yCTONYNBO npuénuxaercs K  uenesomy
opuneHTupy (2%).
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EBpO30Ha
CornacHo OoKOHYaTenbHbIM JaHHbIM Eurostat, 6.0 -
3KOHOMMKA €BpPO30Hbl no wutoram 2023 ropa
yBennumunacb Ha 0,4% (npeablgywas oueHka - 45 1
+0,5%). Temnbl pocTa CYLLECTBEHHO 30 J
3ameaunncb No CpaBHeHuO ¢ 2022 rogom
(+3,4%). Mo pacuétam ELB, B Tekywem rogy 1,5 1 0,6%
nosbiwenne BBM (+0,6% B 2024 rogy) Takke 0.0 4 o
éyoet caepXmBaTbCa CHWKeHnem P YII QLY I
o o o o o o o o =
KOHKYPEeHTOCMNOCO6HOCTK 3KCNOPTMPYEMbIX N & &8 &8 & 8 &« 3
8 § o o o o o @ N
TOBApoB, UTO OTpaxaeTca B  perynapHo £ 2 2 2 82 € 2 2 Q
- = = =z - = = >
3aHMKaAEMbIX NporHo3sax (-0,2 n.n. OTHOCUTENbHO = = = =
e nporHo3s ELb Ha 2024 rog
3HaueHuUsa, ONybNMKOBAHHOrO B  AeKabpe Temn npupocma BBII, % 2/2
2023 ropa).
. 8,0 - - 50,0
O6bEM  MPOMbIWIEHHOrO  MPOW3BOACTBA
B €BpO30He B sAHBape 2024 roga CHU3WUCA 40 4
Ha 6,7% r/r (oxuganocb: -2,9% r/r) - - 25,0
3TO MaKCUManbHbIN cnajg ¢ ceHTabpa 2023 roga. 0,0 - - nl-pl- T T
Kpome Toro, EBpoctaT CcKOppekTupoBan 40 - 0,0
B CTOPOHY YMeHblleHUAa [eKabpbCKUN pocT '
nokasartens (c +1,2% r/r o +0,2% r/r). bonbLle -8,0 - L 2250
BCEro  COKPATWICA  BbIMYCK  KanWTalbHbIX ggggggggggggg
ToBapos (-12,1%), a Takxe TOBapOB ANUTENbHOIO PAARRERERERERER AR AR ER RN AN
nonb3osanua (-8,4%). B cdepe 3HepreTuku =S2282%2328282¢
oTMeueHa cfnabasdA nonoXuTtenbHaa AWHAMUKA = lIeHbl Npou3BoauTenen (npas. ocb)
O, -
(+0,3%). Bepaywas 3KOHOMUKA €BPO3OHbI Temn npupocma npoMbiuResHOCMY
FepmaHna -  [LEMOHCTpUpyeT  coKpalleHue u yeH npouseodumenell, % 2/2

MPOMMNPOU3BOACTBA Ha 5,4% r/T.

Cnag ueH npowssoauTenei 3ameanunca  300,0 -
po -8,6% r/r nocne -10,6% r/r B jAekabpe 250,0 -
2023 ropma. Ha coHe pocta 3kcnopta 2000

MaWWHOCTPOMTENbHOW MPOAYKLMMN, XUMUYECKNX 1138'8
BewecTs U APYrux MNPOMbIlWIEHHbIX TOBapoB 50:0 |
COBOKYMHbIA 3KCNOPT 3a fAHBapb 2024 ropga 0,0
yBennuunca Ha 1,3% r/r. WmnopT TOBapoOB, -50,0

nog BAMAHNEM CHWXeHuA 3aKynok
MUHEepanbHbIX TOBAPOB, CHU3MACA Ha 16,1% r/T.
Mpocduunt TOpProBoro 6anaHca 3a fAHBapb
2024 ropa coctasun 11,4 mnpg eBpo (rogom BN 5KCMOPT [C__IUMMOPT === Cafb/0
paHee aeduuMT Ha ypoBHe -32,6 MNIpA eBpo).
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EBPO30Ha

CnoxHas 3KOHOMMUYECKasn 06CTaHOBKA
NPoAO/MKAET OTpaXaTbCA HA  MNoKasaTensax
notpebuTenbCckoro cnpoca. Tak, B sHBape
PO3HWYHbIN TOBApPOOBOPOT, COXPAHMB Cnag,
hnKcupyembiin ¢ nioHs 2022 roga (ncknoueHne -
CeHTabpb 2022 roga), cHmusunca Ha 1,0% r/r
(-0,5% r/r B pekabpe 2023 ropga). Mpogaxw
NPOAOBONbCTBEHHbIX TOBAPOB  COKPATUIUCH
Ha 0,6%, a HeNpoAOBONbCTBEHHbIX — HA 1,4%.

JnHamuka MHNALMOHHBIX  MPOLECcCoB
B Haudane 2024 roga BHOBb JAeMOHCTpupyet
nx ocnabneHune, nocne ycuneHua B Aekabpe
2023 roga. PocT ueH B AHBape Ha 2,8% r/r
3ameanunca go 2,6% r/r B espane. LeHbl
Ha nNpPOAYKTbl MNWTaHUA, ankoronb u Tabak
yBenuuunucb Ha 3,9% nocne +56% B fAHBape.
Ycnyrn nogopoxanu Ha 4,0% (kak n mecauem
paHee), He3HepreTUUYeckue MPOMbILWIEHHbIE
ToBapbl — Ha 1,6% (-0,4 n.m.).

ELLB 11 anpens 2024 roga nATbIM pa3 Noapag
NPUHAN peweHne  COXPaHUTb  K/MHOUYEBYH
NMPOLLEHTHYIO CTaBKy Ha YpoBHe 4,5% roposbix.
Mo oueHKe perynATopa, OrpaHuW4YUTEsibHbIE
thbvHaHCOBbIE YCNOBUA M NpOLW/ble NOBbIWEHNSA
CTaBOK  MNPOJO/KAKT  CcAepXuBaTb  CNpoc,
UYTO Cnoco6CTBYeT ocCnabneHuto TemnosB pocTa
NOTPe6MUTENbCKUX LLEH.
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Mo oueHke MwuH3KOHOMpassuTusa, BBIl
Poccun B dheBpane 2024 ropga yckopun pocT
Ha 3,1 n.n., o +7,7% B rof0BOM BblpaXeHuu.
OTHOCUTENbHO aHanormyHoro mecsua 2022 roga
nokasartefnb YyBenuuunca Ha 4,7%. B uenom
3a nepsble ABa MecALA TeKyLero roga CKopocTb
3KOHOMWYECKOro pa3BuTus coctasmna 6,0%.

MpomblWweHHOe NpPoOu3BOACTBO B Poccum
MPOAO/MKAET  AEeMOHCTPUPOBATb  YCTONYUBDIN
poCT, KOTOpbIN B heBpane yckopuncs Ha 3,9 n.n.,
JOCTUTHYB 8,5% r/r. Hanbonee akTUBHbIM 6bIN0
yBenuyeHme Bbinycka B cchepe obpabaTbiBaOLLMX
npomseoacte (+13,5%) © B 3HEpPreTMUECKOM
cekTope (+6,4%). Heckonbko yctynuna
MM  CKOPOCTb HapalMmMBaHMWA NPOW3BOACTBA
B pobbiBalwmx otpacnax (+2,1%). B uenom
3a nepBble ABa MecCAUAa TeKywero roga
WHAYCTPUASbHbIV BbIMYCK YBENNYUNCA HA 6,6%.

LleHbl mpou3BOAMTENEeN  MPOMbILWIEHHbIX
ToBapoB B Poccum 3a despanb 2024 ropa
nosbicunucb Ao 19,5% r/r (+0,1 n.n. K AHBapo
2024 roga).

Mo npepBapuTenbHbiM  AaHHbIM  baHka
Poccumn, 3a despanb 2024 ropga npouunt
Toprosoro 6anaHca coctasun 9,1 mnpa gonn.,
yTo Ha 11,0% 60onblle NokKasaTens aHanoOrMYHoOro
mecaua 2023 roaa. [AuHamuKa  cnoXxunacb
Ha (oHe yBennyeHMa 3KcNopTa Temnamuy,
onepexawlwmnmy CKOpoCTb  pocTa  umnopTa
(+3,9% r/r npotus +1,3% r/r COOTBETCTBEHHO).
3a nepsble aBa  Mmecaua 2024  ropa
NMONIOXUTENbHOE CaNbAo CMNOXWUIOCb HA YpPOBHE
17,0 mnpa ponn. (-3,9%).
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Bbicokas AKTUBHOCTb notpebutenen
coxpaHsanacb Ha BHYTPEHHEM pblHKe.
Tak, 3a ¢heBpanb 060pOT PO3HWUYHON TOPrOBAM
B Poccum pacwupuncs Ha 12,3% r/r nocne
+9,1% r/r B AHBape 2024 ropa. Peanusauus
NUWeBbIX  MPOAYKTOB,  BK/AOYAA  HAMUTKK
W TabauyHble u3genus, yeBenuuunacb Ha 9,7%
(+2,2 n.n. K AHBapl), HEnpoAOBONbCTBEHHbIX
TOBapoB — Ha 14,9% (+4,2 n.n. COOTBETCTBEHHO).
3a siHBapb-heBpanb TEKYLWEro rofa PO3HUYUHbIN
ToBapoobopoT cnoxunca Ha 10,7% 6onbwe
YPOBHA aHanornyHoro nepuoga 2023 roga.

NHdnauma B roAOBOM  BbIPaXXeHUM
B (peBpane ysenunumnacb Ha 0,3 n.n., go 7,7%.
B cTpykType nokasaTens OTMEYEHO YCKOpeHue
Ha 0,4 n.n. npupocta LeH Kak
Ha HEenpoAOBONbCTBEHHbIe ToBapbl (+6,6%),
Tak U Ha ycnyrm  (+8,5%). YaopoxaHue
NPOAOBONbCTBEHHbIX ~ TOBApPOB CNOXWNOCb
COMOCTaBMMbIM AHBAPCKOMY 3HaUeHU0 - +8,1%.

22 mapTta baHk Poccum npuHan peweHue
COXPaHUTb  KNKOYEeBYD CTaBKy Ha YpoBHe
16% roposbiX. Perynatop oueHuBaeT Haubonee
BEPOATHbIM  Npouecc Hayana CMAryeHus
MOHeTapHoOW nonutukn BO |l nmonyrogun
TeKyuiero roga.
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VKpauvHa

Mo onepaTuUBHbLIM npeaBapuTenbHbiM
JaHHbIM MWH3KOHOMWUKU VYKpauHbl, pocT BBIl
3a AHBapb-eBpanb 2024 ropga oOuUEHUBaETCs
Ha ypoBHe 3,6% r/T.

CornacHo pesynbTaTam onpoca,
nposeféeHHoro HBY B mapTe, AenoBble OXnaaHUs
6u3Hec-cpeabl CKNagblBanucb NOA BAUSAHUEM
pucka HeAOCTaTOYHOCTH MeXayHapoa4HOro
tbmHaHcupoBaHuA, 6nokafbl 3anagHON rpaHuULb
" noBpexaeHus 3HepreTMyecKon
NHPACTPYKTYpbl. YCMNeHne MUTPaLMOHHbIX
TeHAeHUNN orpaHuumBsaeTt onepaTUBHOCTb
BbIMOTHEHNA  CENbCKOXO3ANCTBEHHbIX  paboT,
UTO B COBOKYMHOCTU C MPOrHO3amMu CHUXeHuUs
YPOXXANHOCTN, MOXET HeraTMBHO CKa3aTbCs
Ha pe3ynbTaTax oTpaciu.

MpeanpusaTMS TOPTrOBNW — €AWHCTBEHHbIe
Cpean CEeKTOPOB 3KOHOMUKM — MOMNOXUTENIbHO
OLLeHUNN CBOK AENOBYI aKTUBHOCTb 6narogaps
CHUXEHUIO NHGNALUMOHHOTO JaBneHus,
COXPAHEHUI YCTOMUYMBOCTM BaNOTHOIO pblHKA
M noTpebuTenbCcKoro cnpoca.

YactmuyHo AuHamuky BBI1 nopgepxwusano
COXpaHeHMe npouecca BOCCTAHOBUTENbHOIO
pocTta 3KcnopTa. o ntoram AHBapa 2024 ropa
OH yBenuuunca Ha 8,2% r/r, rnaBHbIM 06pa3om
noa BNIUAHNEM pacwupeHus nocTaBoK
HeAparoueHHbIX MeTannos, MWHepanbHOro
CbipbA M NPOAOBONbCTBEHHbIX TOBAPOB.

mnopT TOBapoB CNOXMNCA B npegenax,
6nuskux K 6asucHoim (+0,7% r/r). B ero
CTPYKType npeob6nagano TOMNAMBO, MalIMNHbI
n obopyaoBaHue, MNPOAYKUMUA  XUMUYECKOW
npombiwneHHocTH. fledunumnt Toprosoro 6anaHca
3a AHBapb 2024 roga cocrtasun -1,7 mnpg Aon.
(-11,7% r/r).
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AVHaMUKa KNMoUueBbIX MAaKPO3KOHOMUYECKUX nokasarenemu

VKpauvHa

BHyTpeHHAA Toprosns TakxXe 38,0 -
JeMOHCTPMpPOBaNa NOBbIWATENbHYIO AWHAMUKY.
TakK, cornacHo nocnegHum umerowmmca aaHHbim, 19,0

060pOT PO3HUYHOWN TOProBAN, PacCLIMPABLINNCA ”” | |||

C MmapTta, no wutoram 2023 roga CAOXucs 0,0
Ha 15,4% 6onbuwe nokasatens 2022 roaa. OgHaKo

y -19,0
NAHHbIN pe3ynbTaT He KOMMEeHCMpoBan cnag, %
cnoxusluniics B 2022 roay (-21,4%).

POCT npefnoXeHusa nNpPOAYKTOB MUTaHWUA,
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Ha MOBbllWeHNe pAja TapudoB Ha XUIULWHO- .
Temn npupocma po3Hu4Holi mopzoenu,
KOMMYHa/nbHble ycnyru MPOAOIKUNN

z Hapacmaiowum umozom, % 2/2
CoOencTBOBaTb 3aMEANeHud UHPAALNOHHOIO

fasneHua B 2024 ropgy. Mo wutoram cpespans
nHpnAumMa coctasuna 4,3% r/r, uto Ha 0,4 n.n. 30,0 -

HMKEe  YPOBHA  AHBApA  TeKylero roja.
OTHOCUTENbHO HU3KMM OCTA&TCA yaopokaHme 227
NPOAOBONLCTBEHHbIX TOBapoB (+2,6%, -1,1 M.N.). 450 -
Ha  QoHe  CywWwecTBEHHOro  MOBbIWEHUS
CTOMMOCTU 3NeKTposHeprun (Kak u mecsauem 75 7 |||
paHee - +69,7%), aKTUBHO pacTyT Tapudbl 00 HLLLLLIRIRRARINNNTN |““| .
Ha ycnyru (+12,7%, -0,1 n.n.). AVVIIIAIINANNNI S
HBY 15 mapTa 2024 rofa NpuHAN pelleHune SSIS]YIIIRIII[R]IA
mD.)SEICEmQ.)S:IU:mQ.
CHM3UTb YUY8THYK CTaBKy Ha 0,5 n.nm., sSS282zgcse82Eg
A0 14,5% ropoBbIX. = yuéTHas cTaBka HbY
Uncpnayus (2/2)

u yuémuas cmaeka HBY, %




baHk
MpuaHecTpoBbA

5,0 1

CornacHo npeaBapuTenbHbIMU AAHHbIM, POCT Se ®
BBM Pecnybnukun Mongosa B IV kBapTtane =~ 3,5%
o 0,0 -

2023 ropga 3amegnunca Ao 0,2% OTHOCUTENbHO g
YPOBHA aHanoruyHoro nepuoga 2022 ropga, 5’0
a B uenom 3a 2023 rog oH coctaBun 0,7%. _7’5
B 3HauuTenbHOW cTeneHW BOWUTU B 06nacTb '
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Ha 23,6%, Nog BAUAHUEM BblCOKOW YPOXKANHOCTY @ nporHo3 M3Pull MongoBsbl Ha 2024 rof,
B cpepe pacteHuesoacTea (+35,1%). Temn npupocma BBIl, % 2/2
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TeHAeHuus, npeobnagaswasn B 2023 ropy: Wen npoussodumened, % z/e

MHAYCTpManbHbil  cektop  BHOBb  cokpatun 2000 7
npoussoacteo (-3,0% r/r). Cnag Bbinycka 600,0 -
NpPoAyKLMH thmkcmpoBsancs KakK  300,0 -
Ha npeanpuaTUax  gobbiBalowen  (-27,0%), 00
TaK n o6pabaTbiBatoLLeit (-8:6%) .0, |
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CHMXXeHMe OMTOBbIX LEH, OTMeUYeHHoe
B auBape (-0,7% r/r), yckopunocb B chespane 061bEMbl 6HewHemMop206bix onepayu,
[0 -2,8%r/r. MAH donn.
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YBenuueHne 060poTa PO3HUUYHON TOProBAM
(3a ucknoyeHrem aBToMo6MNEn Y MOTOLUKIOB)

B AHBape 2024 roga cnoxwunocb B npegenax 10,0 -

cpefHero nokasaTtensa ¢ mapta 2023 ropa -
+50% r/r.

Mpojonmxunacb  TeHAeHUUA CHUXKeHuA
JEeHeXHbIX nepeBofos, HanpasnAembix
B Mongosy. B cdeBpane nx 06beM yMeHbLIUNCA
Ha 8,1% r/r, a 3a nepBble ABa MecALA TeKyLLero
roga Ha 9,7% (go 190,7 maH pgonn.).

Huskmn cnpoc, Bbicokas 6asa CpaBHeHUs

W nageHne UeH Ha MNpoAayKTbl MNUTaHUSA
B rnobanbHom macwTabe cnocobcTBOBaNyU
ocnabneHnto pocta uHnNauum B despane

2024 ropma po 43% r/r (-0,2 n.n. K AHBapI
2024 ropa). Takum 06pasom, OHa NATbIA Mecs,
NnoapAf  HaxoAuTcA B  pamKax LeneBoro
opueHTupa HBM (5% * 1,5 n.n.). [AWHAMUKY
nokasartens onpeaennno 3ameqsieHue
YAOPOXXAHMA  MPOAOBONBCTBEHHbLIX TOBAapPOB
(-0,8 n.n., go +3,5%), a Takxe ycnyr (-1,2 n.n.,
0o +3,1%). B TO e Bpema Moj BAUAHUEM
yBenmueHuns CTOMMOCTH TONAUBHO-
3HepreTuyecknx ToBapoB (+2,0%), yckopuncs
POCT LEH Ha HEenpoAoBONbCTBEHHbIE TOBApbI
(+0,8 n.n., #0 5,6%).

C Lenblo CTUMYNINPOBAHUA
NnoTpebUTeNbCKON AKTUBHOCTU W yAepXaHus
UHpnAUMKM B npepenax uenesoro yposHs HBM
B MapTe cHU3uWn 6a30Byl0 CTaBky Ha 0,5 n.n.,
0o 3,75% ropoBbiXx. AHANOruM4YHble WU3MEHeHUusn
OTMEUEeHbl B YacTUu [erno3nTOB OBepHanT
(mo 1,75% romoBbiX) W KpeaAWTOB OBepHanT
(no 5,75% ronosbix).
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— 6a30Bas cTaBka HBM (npas. ocb)

Uncpnayus (2/2)
u 6a3zoeasn cmaexka HbM, %




baHK

MpuaHecTpoBbA

WHAUKaTOPbI A€T0BOI aKTUBHOCTU B MUpeE

CornacHo onpocam, nNpoBeAEHHbIM J.P. 56.0 -
Morgan B mapTe 2024 ropa, NpOMbilW/IEHHOE 54',5
MPOM3BOACTBO XapaKTepusyeTcs AUHAMWUKOM 530
pocta B rno6anbHom macwTtabe. UHpaeke Global 51,5
Manufacturing PMI, nocne Bbixoga Mecsuem  °00

. 485
paHee B 061acTb MONOXUTENbHbIX 3HayeHun, 47.0 4

noebicunca Ao 50,6 n. (+0,3 n. Kk cespanio g g g g g g g g g g g g I3
2024 ropa). YBenuueHume  MPOU3BOACTBA, RARARIIIIIIRKR

2 S3535285535¢2¢
3apukcmposaHHoe B 16 un3 32 CTpaH, TIoC232ZI3EeYLIT

ydyyBCTBOBABWNUX B UccneaoBaHMW, rnaBHbIM

06pa3omM Habnwofanocb B CErMeHTax BbiMycka W G lobal Manufacturing PMI

C—Global Services Business Activity

NHaekc aenoBou aKTUBHOCTYU B cpepe ycnyr,
coXpaHfis € Hoabpa 2023 roga AMHAMUKY
ycKopsALeroca pocTta, B Mapte coctasun 52,5 .
(+0,1 n. xk cespamo 2024 roga). Moamepxky
JenoBomy OMTUMU3MY OKa3blBa/in yBenunyeHue 1

noTpebuTenbckux, MPOMEXYTOUHbIX )
- Global Composite PMI
N NHBECTULMOHHbIX TOBAPOB.
Bbicokas Jenosas aKTUBHOCTb
hukcmposanace B MHaum, Caygosckon Apasuu, g 503
r
Mpeunn, OA3, Poccun, WHpoHe3uwn, bpasunuu. a
o
B eBpO30He  COXPaHANUCb  HeraTUBHbIe @ 51,5
HacTpoeHusa, 6asupoBaBliMecs Ha  cnage =
npon3BoAcTBa B FlepmaHun n ABCTpuu. = 419
= 4,
o3 50,1
—
x
=
=0
jun
©
[}
S}

HOBbIX  33Ka30B  KaK Ha  BHYTPeHHeM, S 61,8
o0
Tak n Ha BHelHeM PbIHKaX, z 59611 5
?

a TaKXe YnCeHHOCTU nepcoHana. CoxpaHunacb
TeHaeHuUunAa noBbilleHnA OTNYCKHDbIX ueH

52,7
N ceb6ecTonmoCTH. 51,1
Hanbonee NMO3UTUBHbLIMU CnoXunnumcb 52,7

Kntan

oueHkn nepcnektms B WHgun, WcnaHun, 5 1
bpasunnuun, Wtanuu, AnoHun.  Yayywwuncsa 5% 9
HaCTpoOW pecnoHAeHTOB FepmaHun, B pesynbrarte 51,7

yero MHAEKC BnepsBble C ceHTAbpa 2023 roga
CNOXMNNCA B 0611aCTU NONOXNTENbHbIX 3HAUEHUIA. 52,7 5
51,4
40 45 50 55 60 65

CLUA

Poccusa

HeraTusHble MPOrHO3bl CoOXpaHunn
JKOHOMUYECKNE areHTbl CDpaHu,vm n KaHagbl.

T 1

Ha oHe yBenuueHWs WHAEKCOB Kak ‘
WHAYCTPUANDBHOrO CEKTOopa, Tak U cepbl ycnyr, m Composite PMI

KOMNO3UTHbI/ MHAeKc PMI Bospoc o 52,3 n. m Manufacturing PMI
(8 despane - 52,1 n.). OServices Business Activity
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MpuaHecTpoBbA

BanioTHble PbIHKU

MoBblWeHne noTpe6uTeNnbCcKon 1150 1760,0
M NPOU3BOACTBEHHOW WHMNAUUKM YKPEnuno 10,0 1 1718,0
nepcneKTuBbI 6onee ANUTENbHOTO
NOAAEPXAHNA XKECTKOW MOHETApHOW NONUTUKM 105,0 4 1676,0
B CLLA. Ha 3Tom ¢hoHe uHAeKc gonnapa K KoHuy 100,0 - 1634,0
mapta 2024 ropa nosbicuiaca Ao 1043 n., o950 1592,0
4YTO Ha 0,5% npeBbICUNO NOKasaTeNb Ha Havano o o |~ | ..o
mecsua (+3,2% k 01.01.2024). B NN ENENE R R ’

WHpekc EM  Currency, OTpaamowui SRRIRI]I]RRILRR
AVHAMUKy  BaniT  Pa3BMBAKOWMXCA  CTPaH, S88385858358588

PRISILRIREZS

K KOHLUY mapTa cHusuncsa Ha 0,2%, ao 17243 n.
(-1,0% Kk 01.01.2024). e USDX, 1.

OusepreHuua B 3koHomuyeckom pocte CLUA
N eBPO30Hbl MPOAOJIKANa OKasblBaTb AaBNeHune
Ha nosuuuu eBpo. B yacTtHocTK, ecnn NPOrHO3bl
3KOHOMu4Yeckoro pocrta ana CLIA ynydwatroTcs,
TO ANA KpynHeuwenW 3KOHOMUKKN €BPO3OHbI —
fepMaHUM — OHW perynapHo yxXyAlwatroTcs
Ha (oHe cnabocTM BHYTPEHHEro Cnpoca,
3KCMOpTa W COKpALEHUs [ONU WHBECTULNIA

e FM Currency, n.

TANANANANANANOMOOOO OO S S

o« - NN AN NN NN~

B BBIl. Kypc eBpo, yKpennsaswmnuca B nepsou SLLIELELLILILRLS
NONMIOBMHE MeCslLa, K KOHUY MapTa BepHyncs =83882838883 =59
—occennecceexae

K OTMeTKe Ha ero Hauano - 1,0811 ponn. " XQRNR2I-58888~AR

(-2,2% K 01.01.2024).

Ha BantoTHbIX PbIHKaX TaKWX TOProBbiX
naptHepos lpuaHecTpoBbsa, Kak [lonbwa
" PymbiHMSA, 3apmkcupoBsaHa
pasHoHanpaBfieHHas AWHamMuWKa. PYMBIHCKMIA 1300 -
nen ocnaé Ha 0,2%, a NONbCKUA 3NOTbIN,
HanpoTuB, yKpenunca Ha 0,1%
(k 01.01.2024 ocnabneHue Ha 2,5% u Ha 1,4% 90,0
COOTBETCTBEHHO). 70,0 -

BonatunbHOCTb Ha  BanTHOM  pbIHKE
Poccunckon Ddepepaunn CKnaabiBanacb
noji BNUAHWEM >KECTKOW TreonofuTUUYeCcKOn
cUTyaumm, perynsipHbix NpoOBOKALMUNA HA rpaHuLe
M aTak Ha MHGPACTPYKTYpHble 06beKTbl. B TO xe
BpeMsi OHa CAepXuBanacb BbICOKOW CTaBKOM
BbaHka Poccum n HopmaTuBamu penatpuauuun
BbIPYUKM 3KCMOPTEPOB, paclwmpsowmmn obiee
npeanoxeHune CENT Ha PbIHKe.
Mo wtoram mapta pyébnb ocnab Ha 1,7%,
Ao 92,3660 py6./aonn. (Ha 3,0% k 01.01.2024).

e=FUR/USD, ponn.
e [1POrHO3 (CpeaHnN 3a rof, A0MN.)

110,0 - 91,2

24.05.2022 A

22.07.2022 T

28.09.2022 1

26.11.2022 7

01.02.2023 7

08.04.2023 7

50,0

31.12.2021
12.03.2022 4
10.06.2023
09.08.2023
06.10.2023
06.12.2023
08.02.2024 |
30.03.2024

= JSD/RUB, py6. PO
e POTHO3 (CPeAHUN 32 rof, py6. PO)
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MpuaHecTpoBbA

BanioTHble PbIHKU

45,0 1 40,0
MpeBbiweHne cnpoca Ha WHOCTPaHHYIO 40,0 - ._J'ﬁ
BanoTy Haj ee npeanoXeHnem 350
Ha MEeX6aHKOBCKOM pblHKe YKpauHbl ' —
n CHWXKeHue 06bEMOB  MeXAyHapOLHOM 30,0 U
thMHAHCOBOW MOMOLLY otpasunuce 250
N ENENENENE I I
B AeBanbBauuu rpuBHbl 3a MapT 2024 ropa coooco0ooo00o00 8
o NN NNNNNNNNNS A
Ha 3,1%. B TO e Bpems, QYHKLUOHUPYSA S 3 S g E 53883=359
B peXuMe  «ynpaBnaemon  rUBKOCTU», PRSSSEgS RN ES
HBY CyU.I,ECTBveHHO yBenmumn o6bembl BantOTHbIX USD/UAH, rpH
WHTEpPBEHUNN, HUBENUPYA CKNagblBaloLWyoCca NporHos (cpeaHuii 3a rog, rpH)
TeHgeHuuto. Mo coctoAHMo Ha 31 mapTa Kypc HaNMUHbIA KypC NPOAAXN, FPH
gonnapa cocTaBun 39,2214 rpH
(o)
(+3,2% K 01.01.2024). 20,3
18,93
Ha BantoTHom pbiHKe Pecny6nuku Mongosa 19,6 /'
npepsanacb AVHaMUKKa ocnabneHus 18,8

MONAaBCKOro nes, HabnoaasWasacs B nepsble  1g1
ABa MecAlA TeKywero roga. 3a MapT nemn

173|||||||||||||||||||||||||||||

Monpgosbl yKpenunca Ha 0,9%. K kKoHUy mecsua ' gggggggmgggmggﬁ
Kypc fonnapa K MONAABCKOMY NeK CMOXWUACA RRRRARAIIIIIRKIRR
. CSANTOOONNTODO T =™

Ha ypoBHe 17,6449 neii PM (+1,4% K 01.01.2024). 290998 ornno9oon a9
TN O N0 MO NN

ONNANNT T T cCc oo O0MANN

e |JSD/MDL, nen PM
e [IDOTHO3 (CPeAHNI 32 rof, Nnei PM)
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