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KpaTkoe cogepxkaHune

UTorn

Cyns no onepaTMBHbLIM NoKasaTensiM, poccUncKas 3KOHOMKKa yBenuymnBana akTMBHOCTb
B KOHUe 2022 r., npexge BCero B NPOMbILLIIEHHOCTU, CENbCKOM X03ANCTBE U cdepe no-
Tpebutenbckux ycnyr. NHpNAUMOHHOE AaBrieHne OcTaBanocb MOHWXEHHbIM, OOHaKo
ycunmBeanucb NPONHMNALNOHHBIE PUCKM CO CTOPOHbBI pbiHKa Tpyaa, bogpkeTa un nnaTex-
Horo 6anaHca.

o [Mo3nTUBHYIO 3KOHOMUYECKYHD AMHAMUKY B HosAA6pe — aekabpe 2022 r. BO MHOrom
obecneunnun aKCNOpTHbIA U rOCyaapCTBEHHbIA cnpoc. PoCT B cenbckom Xo3ancTee
TpaHcnMpoBasncs B pacluMpeHve Npou3BOACTBA B MULLEBOM MNPOMbILLIIEHHOCTH.
Kpome TOro, cmelleHme notpebutenbckoro cnpoca OT TOBapOB K ycriyram rnpuBerno K
POCTY 3TOro CerMeHTa 9KOHOMUKWN. B cnyyae 6onee akTMBHOrO BOCCTAHOBIIEHMS MO-
Tpebutenbckoro cripoca obuas aKoHOMUYecKast akTUBHOCTb MOXET yCunmutbcd. Bme-
CTe C TEM CHWXKEeHUe NpubbIn B HE(PMHAHCOBOM CEKTOPE 3KOHOMUKN U COXpaHsoLLa-
ACS reononuTUyeckas HanpsPKeHHOCTb HebnaronpuATHO BIIMSAIOT Ha WHBECTULMWOH-
HYI0 aKTMBHOCTb YaCTHOrO cekTopa. 3ameaneHne MMpoBON AKOHOMUKM U BBOAMMbIE
B IENCTBNE IKCMNOPTHbIE OrPaHNUYEHUsT CHUXKAKOT CMPOC HA POCCUMCKUIM SKCNOPT, YTO
HeceT PUCKN ONA TeKyLen NO3UTUBHOMN 3KOHOMUYECKON OUHAMUKN.

O YBenuyeHue TeMMoB NpupocTa NoTpedbuTenbckux UeH B Aekabpe B 3HAYMTENbHON
CTErNeHn CBA3aHO C pas3oBbiMU MPOUHMNALUNOHHBIMWU (PakTopamMu B CEKTope nnogo-
oBoLLHOM npoaykumu n ycnyrax XXKX. Bmecte ¢ Tem HabniogaeTtcs u nocteneHHoe
HapacTaHue obLwero MHPMALMOHHOIO AaBneHus. Bo3amoxHasa akTnemsaums notpebu-
TENbCKON aKTUBHOCTM Ha OOHE PaCTYLLMX NIMKBUAHBIX COEPEXEHNN LOMOXO3SNCTB U
yBENMYEeHNa JOXOA40B TeMMNamu, onepexarLwmMmm TeMnbl 3KOHOMUYECKOro pocTa, a
Takke ocrnabneHue pybns HecyT NnponHpnaumoHHble puckn. KM 6yaeT HanpaBneHa
Ha Bo3BpaT nHpNaumm k 4% B 2024 roay.

o Kpuas goxogHocten OP3 cnabo nameHnnacob 3a nocnegHue Hegenun. [JoxogHoCTb
cpegHe- n JonrocpoyHbix OP3 BknoyaeT B cebs CyweCTBEHHYH MHMMAALMOHHYIO
NpPeMunio, oTpaxasi BO3POCLUYH HeonpeaeneHHOCTb OTHOCUTENbHO MOTEHUManbHbIX
06bemoB 3auMCTBOBaHUI B ByayLiem.

B cdokyce. AkoHOMMKa ObICTPO apganTupoBanacb K NMOTPACEHUSIM B

2022 rony

CHwmKeHMe 3KOHOMMYEeCKon akTUBHOCTM B 2022 I. Oka3anocb 3Ha4YNTENbHO MeHee rnybo-
K1UM, YeM oXugarnochb B KOHUe | — Havane || ksapTana cpa3y nocne pes3koro U3MeHeHus
BHELLHMX YCITOBUMN.

OcCHOBHbIMUK hakTOopamMu BLICTPON aganTauun cTanu: coxpaHeHue ctabunbHon paboTol
hnHaHCOBOW cucTeMbl, BnaronpusaTHaa QUHamMMKa BHELLHEro cnpoca, onepaTuBHbIN ne-
pesanyck NOorMcTUYeckux Lernoyek, Mepbl NOAOEepXKU CO CTOpPOHbI [MpaButenbctea n
BaHka Poccuw.
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e UHnAuMsa no utoram roga Takke okasanacb HWXe oxumaaHun. Ha Hee gencTtsBoBano
OonbLUOE KONMMYECTBO NPO- U AE3NHPNALMOHHBIX (PaKTOPOB Ha CTOPOHE cnpoca 1 npea-
noxeHusi. CywecTBeHHbIM (PaKTOPOM 3aMeaNnieHust pocTta LUeH BO BTOPOM MONyroamu
cTano ykpenneHue pyons, KOTOpOe MNPOU3OLUNO M3-3a 3HAYUTESNIbHOIO pacLUMPEeHUs
BHELLHETOProBOro canbAo, OrpaHUYEHN Ha OBWXEHME KanuTana u geponnapusauum
3KOHOMMKM, a Takke NPUOCTaHOBKM AENCTBUSA OL0aKeTHOro npasuna.
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1. MHpnauma

B nekabpe 2022 r. ycTton4mBoe LLEHOBOE [aBrieHME OCTaBanoCb NOHMKEHHbIM, Cyas Mo
TaKMM MnokasaTenaM, Kak MeanaHHbI pocT LieH M nokasatenu 6a3osoi uHdnAumm!. OaHako
NMOHWXXEHHbIA POCT NOTPEBUTENBCKNX LLIEH MOXET OKa3aTbCA BpeMeHHbIM. Havyana gopmupo-
BaTbCA TEHAEHUMS K POCTY BbILLEYNOMSIHYTbIX MOKasaTenen ycToM4YMBOro LIEHOBOro AaBrie-
Hna. OB 3TOM Takke CBUOETENLCTBYET YCUNEHNE NOTPEOBUTENBCKOro CNpoca B CErMeHTe nnat-
HbIX YCyr, CONPOBOX4aeMoe NOBbILWEHHbBIM (C y4ETOM CE30HHOCTM) POCTOM LIEH Ha NnaTHble
ycryru B nocrnegHue mMecsiubl.

B 2023 r. oxxnaaeTca ganbHenwee cMmelleHne 6anaHca puckoB B CTOPOHY NPOMHANALM-
OHHbIX. BrogXeT Ha4Yan CTaHOBUTBLCSA NPOUHMNALNOHHBIM (DaKTOPOM BCreACTBUE YBENUYEHUS
OropkeTHOro geduumTta 1 ero Bknaga B pocT geHexXHon macchl. K aTomy obaBunncb NpouvH-
PrSUMOHHBIE (haKTOpbl, CBA3AHHbIE C KpeaUTOBaHMEM M POCTOM pearibHbIX 3apnnaTt Tem-
namu, onepexarLnumMmm pocT NPON3BOAUTENBHOCTU. Takad TEHOAEHUNA MOXET COXPaHUTLCH B
YCroOBUSIX pekopaHO HM3Kon Be3paboTulbl n gedurunTa Ha pbiHKe Tpyaa. BantoTHbeIM Kypc Mo-
XeT ycunmeaTb NMPOUHMAALUNOHHBIE PUCKU B Cllydae 3HAYMTENbHOrO CoKpalleHus npodguumnTa
Toprosoro 6anaHca.

BmecTe ¢ TeM noBbiLWeHHas HopMa cbepexeHnin 1 OCTOPOXKHOE NoTpebutensckoe nose-
AeHWe 13-3a BbICOKOW HeornpeaeneHHOCTU COXPaHUINCh, BbICTyNasi B pOSiv 3HAYMMOro Oe3UH-
hNAUMOHHOrO dhakTopa, caepXmBaroLlero poct LeH. CywecTBYOT NpeanockIfikKn K coxpaHe-
HUIO OCTOPOXKHOIO NOTPEBUTENBCKOro NOBEAEHNSA N3-3a BLICOKOW HeonpeaeneHHOCTU U NoBbI-
LLEHHbIX reonoNIMTUYECKNX PUCKOB. [pn 3TOM BBEIEHHbIE B AENCTBME MaKpornpyaeHunanbHble
NNMUTBI, BEPOATHO, OrpaHnyaTt NponHMIISALMOHHbBIE PUCKM B CErMEHTE HeobecnevYeHHoro no-
Tpebutenbckoro kpeanToBaHud. Paclumeka oTAenbHbIX Y3KUX MECT B MMMNOPTE U NPOM3BOA-
cTBe OyaeT cnocobCTBOBaThL YBEMMYEHUIO NPESSIOXKEHNS TOBAPOB Ha PbIHKE, CMArYasi NPouH-
hNAUMOHHOE AaBneHne co CTOPOHbI cnpoca.

B Lenom Takast kapTuHa npegnonaraeT BEPOsiTHOE NOCTENEHHOE yeuneHne NHAPMIALUMOHHOTO
AaBrieHnst Ha NoTpebuTensckoM pbiHke B 2023 r. N0 CpaBHEHMIO CO BTOpoK nonosuHon 2022 roga.

1.1. B gekabpe BnusiHME BpeEMEHHbIX AE3NHPNSALUNOHHBIX hakTopOB 0cnabro

e B pgekabpe temn pocta notpebutenbckux ueH yckopuncsa go 3,3% m/m SAAR npu CHu-
XeHuun rogoson nHdnsaumnmn o 11,9%. B cermeHTe ycnyr pocT LieH ocTancsi NOBbILLEHHbIM
NPU CHMWXKEHUN LIEH HA OCHOBHbIE KaTeropum nNpoaoBOSIbCTBEHHbLIX TOBApOB U HEDOMb-
LLIOM POCTE LEH Ha HENPOAOBOSIbCTBEHHbIE TOBAPHbI.

e OcCHOBHbIe NokasaTenu yCTOMUYNBOW LIeHOBOW AUHAMUKN CBUAETENBCTBYIOT O HEKOTOPOM
YCUINEHUN VHPMALMOHHOMO AaBneHus B Aekabpe, npexae Bcero 3a cyeT ocrnabneHus
[EeNCTBUA BPEMEHHbIX Ae3VHMMALNOHHBIX akTopoB, KOTOpble Haubonee CUMbHO Mpo-
ABUIMUCb B OCEeHHMe MecAubl. MeanaHa pacnpeneneHust, paccuntaHHasa no Haubonee

1 Bes yyeTa BonaTuibHbLIX KOMMNOHEHTOB LieH, 6e3 Hanbonee GbICTPO M Hanbonee MeaIeHHO PacTyLKX LieH (yce-
YeHHast MHNAUNS).
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gezarpermposaHHbIM KOMIMOHEHTaM I'IOTpe6VITeJ'IbCKOIZ KOp3uHbI, N cpeaHee N3 OLEeHOK
MOﬂ,Md)MLlMpOB&HHbIX nokasarenen 6as3oBon I/IH(bJ'IFILI,VII/I NMOBbICUJTUCD, I'IpVI6J'IVI3VIBLIJI/ICb K

YPOBHI0 4% B ro40BOM BbIpaXXeHUN.

e B nepsble Hegenu sHBapsa o6LWLMIA MHANAUNOHHBIM GOH cnabo namenuncs. MNpu atom no
paay HEMPOAOBOBLCTBEHHbBIX TOBAPOB NOABUMNCH NPU3HAKM BbICTPOro nepeHoca B LeHb!

Aekabpbckoro ocnabneHus pyons.

B nekabpe Temn pocta notTpebuTenbckux LeH BHOBb yckopuncs — o 3,3 ¢ 3,1% m/m
SAAR B Hosi6pe (PucyHok 1). MogoBasi MHNAUMS 3amennuna cHuxeHue, coctasms 11,9%

nocrne 12,0% B Hos6pe (PucyHok 2).

Ta6bnuua 1. UHcnAUMA n ee KOMNOHEHTbI

PucyHok 1. PocT LeH, COOTBEeTCTBYIOLMUNA
nHdpnauum 4%, % m/m

Oek. | DOek. kT. | Hoa. | [Oek.
2020 | 2021 2022
% rir
Bce ToBapbl u ycnyru 4,9 8,4 12,6 12,0 11,9
BasoBas uHdnauua 4,2 8,9 16,2 15,1 14,3
Mpoa. ToBapbl 6,7 10,6 12,1 111 10,3
Henpog. ToBapsbl 4,8 8,6 14,1 13,4 12,7
Ycnyrn 2,7 5,0 11,3 11,2 13,2
% m/m SAAR
Bce ToBapbl un ycnyrun 6,8 6,5 1,6 3,0 3,3
Ba3oBas uHdpnauua 5,6 7,9 -1,7 0,7 -0,3
Mpoa. ToBapsbl 10,3 7,7 -0,5 -0,6 -0,8
— 6e3 nnogooBollen 6,8 11,5 -2,2 -3,3 -1,6
Henpog. ToBapsbl 5,2 8,2 -0,5 0,2 0,8
— 6e3 HedpTenpoAyk-
TOB U Tabaka 57 8,2 1,3 -0,4 0,5
Ycnyrn 4,1 2,4 7,8 12,5 13,4
— 6e3 XKY 3,6 15 9,9 17,6 -0,9

HNemoyHuku: Poccmam, pacyemsi JUIT.

PucyHok 2. UHdnauma m ee KoMNoHeHTbl, % rir
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lMpumeyaHue. B dekabpe 2022 e. Yacmb 8e/1UYUHbI UHOEKCa-
uuu mapugoe Ha KOMMyHarsbHble yciyau (4%) bbina omHe-
CeHa K Ce30HHOMY ¢hakmopy, Mo3momy, XOmsi HecaaxeH-
HbIl meMn pocma UeH U eblwe mpaekmopuu UHGnayuu e
4%, eao cenakeHHasi OUEHKa — HUXe.

UecmouHuku: Poccmam, pacyems: .

PucyHok 3. Ce30HHO crnaXeHHbI pOCT LieH,
% m/m SAAR

saHB.20 non.20 sHB.21 non.21 aHB.22 uton.22
Bce ToBapbl 1 ycnyru
—— [1poaoBONbCTBEHHbLIE TOBApbI
—— HenpoaoBonbCTBEHHbIE TOBApbI
Yenyrm
------ Llenb no nudnsymn

HNemoyHuku: Poccmam, pacyemsi JUI.
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B cermeHTe NpogoBOMbCTBEHHBIX TOBAPOB YPOBEHD LIEH CHIDKAETCS NocrneaHve YeTbipe Me-
caua (-0,8% B oekabpe nocrie -0,6% m/m SAAR B Hosi6pe) (PycyHok 3). 3aMeTHO cokpaTtuncs
Temn yaopoxaHusi nnogoosoLuHon npogykuun (0,6% nocne 2,2% m/m SA B HosiGpe), npy 3TOM
CcpeaHui ypoBeHb LiEH Ha (OpYKTbl U OBOLLM NPMOBNM3NICA K aHanormdHomy nokasatento 2022 r.
(PncyHok 4). CHWKeHMe LeH Ha BOoMbLUMHCTBO OCTarbHbIX BUAOB NPOAOBONLCTBUS NPOOOIIKU-
nocb (1,6% nocrne 3,3% m/M SAAR B HosiBpe). YCTOMYMBOE CHUXKEHME LEH B OCHOBHbIX KaTero-
pusax obycnoBrneHo pOCTOM NPOU3BOACTBA 3€PHOBLIX U MACHOW npoaykumm B 2022 r. Npu He-
B6rnaronpuUATHOM KOHBIOHKTYPE BHELLHEro pbiHKa: YMEHbLUEHUM K KOHLY roaa BantoTHbIX U OCO-
6eHHO pybneBbIX AKCMOPTHLIX LIEH Ha 3ePHO U NOrMCTUYECKUX NpobBrnemax npu ero aKcnopTe.

PucyHok 4. UHaekc ueH Ha No40O0BOLLHYO NPO- PucyHok 5. Kypc gonnapa CLUA k py6nto (%) n
AyKuuto, AHB. 2018 r. = 100% MeaunaHHble 3HavyeHus UMLU (% m/m SAAR)
300 333
119
250 20 - - 40
200 15 - - 30
100 5 4 - 10
50 o v T T T V o
-5 - -10
02018 2019 2020 2021 2022 0 0
BopiLIeBO HaBop*® 2016 2018 2020 2022
—— OrypLbl ¥ TOMULOPbI Kypc nonnapa CLUA k py6nto, np.LuK.
®pPyKThI U LUTPYCOBbIE ToBapbl, CUNBHO 3aBMCMMbIE OT AUHAMUKM Kypca
[nogooBoLHasa npoaykums —— ToBapbl, crabo 3aBucCUMbIE OT AUHAMUKU Kypca

* Bkritodaem Kapmodgbernb, Karycmy, fyK, c8ekrly, MopKosb.  MicmoyHuku: baHk Poccuu, Poccmam, pacyemsi JUT.
HNemoyHuku: Poccmam, pacyemsi JUIT.

B cermeHTe HEMPOOOBOBLCTBEHHBIX TOBAPOB LIEHBLI B CPEAHEM TaKkKe Cnabo N3MEHUNUCH
(0,8% nocne 0,2% m/m SAAR B HOoAGpe). [NpoaomKMnock CHUXEHME LEH Ha CcTpoMaTepuansl
N 3NEKTPOHUKY, MPU 3TOM YPOBEHb LIEH HA CMApPTGOHbI U TENEBU30PLI OCTAETCS HUXE aHaro-
MMYHOro nepuoaa npeabiayLero roga. HesHaunTenbHO BbIPOCN LiEHbI HA NTIErKOBbIE aBTOMO-
ounm (Ha 0,1% m/m SA) 3a cyeT yaopoxaHust nogepkaHHblx aBTomobunen (Ha 0,9% m/m SA).
OcnabneHuve pybns, npousoLuellee B KOHLE roaa, He HaLLMO CUIbHOMO OTPaXKeHWs B ekabpb-
CKOW CTaTUCTUKE LIEH — MegnaHa pacnpegeneHnsi TEMnoB pocTa LieH TOBapOB C BbICOKOW 3aBu-
CMMOCTbIO OT AMHAMUKM BankoTHOro Kypca octanack 65nM3kon K HyneBomMy ypoBHIO (PucyHok 5).

B ycnyrax Temn pocTta ueH yckopuncsa oo 13,4 ¢ 12,5% m/m SAAR B Hosibpe. 3HauuTenb-
HbI BKNaA NOBbILLEHNSI KOMMYHarbHbIX TapudoB (4 13 9 .M. KOTOPOro OTHECEHbI K CE30HHOMY
hakTopy) B U3MEHEeHne Temna pocTa LUeH Ha ycnyrn 6bin NpakTUyYeckn NOMHOCTBI0 KOMMNEHCK-
POBaH CHWKEHMEM LIeH Ha TYPUCTUYECKME YCIyrn Nocre ckavka B Hosiope?. Bes yueta XKKY u
Typuama pocT LeH Ha ycnyrmn coctasun 8,4% B nekabpe nocne 9,4% m/m SAAR B Hosi6pe.
Temn pocTta LeH Ha bbIToBble yCnyrn (MX gMHamuka B 6onbLIen CTENEHN OTpaXKaeT BNUSHMNE

2 PoccTaT He[JaBHO HECKOIbKO M3MEHMM MOAXOA K OLIEHKE LieH Ha 3apyGeXHBIN TypKU3M, OPUEHTUPYSIC Ha LIEHI
TYPOB Ha MecsL Bneped. ATO BHECIO UCKaXeHUs B pe3ynbTaTbl CE30HHOMO CriaXvBaHWUsi Takmnx LieH, npoueaypa
pacyeTa KOTOpPOro onpeaensnack UCXoas U3 NpexHen METOAUKU.


https://www.interfax.ru/business/878804
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dyHOaMeHTanbHbIX 3KOHOMUYECKNX DaKTOPOB, B TOM YMCIe CUTyaL MK Ha pbiHKe Tpyaa) B Ae-
kabpe He U3MeHUNCca No CpaBHEHMIO C HOABPEM, OCTaBLUMCh HA MOBbILWEHHOM ypoBHe 6,0%
m/Mm SAAR.

OcHoOBHbIe NOKa3aTeNn yCToN4YnBOM LLEHOBOW ANHAMUKN CBUAETENBbCTBYIOT O HEKOTOPOM
ycuneHun nHMNAUMOHHOro AasreHus B Aekabpe. MeguaHa pacnpefeneHvs yBenuumnach
BABOE OTHOCUTENbHO HOSAOPS, NPNBM3NBLLKCE K 4% B rogoBoM BbipaxeHun (PucyHok 6). MNo-
BblLLEHNE MeJunaHbl pacnpegeneHnsa HabnogaeTcs BO BCEX OCHOBHbIX cerMmeHTax notpebu-
TenbCKoro pbiHka. CpeaHee M3 oLEHOK MOAMGULMPOBAHHBIX NokasaTenen 6a3oBon MHMNNA-
UMK Takke noBbicuIock (PUCYHOK 7), 4TO yKasbiBaeT Ha ocnabneHne OencTBus BPEMEHHbIX
AE3NHMNAUMOHHBLIX (PaKTOPOB, Hanbonee CUNbHO NPOSIBUBLUNXCS B OKTSIOpe 1 Hosbpe.

PucyHok 6. MeauaHbl pacnpegeneHums, PucyHok 7. MogudmumpoBaHHbIe nokasaTtenu®*
paccuuTaHHble No ge3arperMpoBaHHbIM* 6a3oBon MHNAUUK (% B rogoBOM BbIpaXXeHuM)
KOMnoHeHTaMm, % m/m SAAR M oueHKa TpeHaoBon uHdpnauum (%, rir)
147 18309
16 -
12 -
8 - ] *ooeee
4 il
o Fitpon I A7
-4 -
2017 2018 2019 2020 2021 2022

CpepnHee 13 ou. Mog. nokasaTterne 6a3oBo

WHNALMK
Bce ToBapbl 1 ycnyru = = |lenb no MHGIALMN

— npOD,OBOJ'IbCTBeHHbIe TOBapbI
— HeI'IpOD,OBOJ'IbCTBeHHbIe TOBapbl

ﬁcnym o e Tpenposas uHbnaLms
"""" €Ib N0 MHQPNAUUN

AHB.20uton.20 sHB.21 non.21 aHB.22 non.22

* 558 komnoHeHmMoes & kop3uHe 2022 200a. * [okaszamenu paccyumaHbl MemoOOM UCKITOHYEHUST Haubo-
McmoyHuku: Poccmam, pacdems! I, Jiee 8051amursibHbIX KOMIOHEHMO8 U MemodOM yCeYeHUsl.

UcmoyHuku: Poccmam, pacdyemsi JUIT.

B Havane aHBaps pocT LeH ocTaBasncsa B LENOM HWXe, YeM B npegbigylive rogsl. 3a
nepuog ¢ 1 no 23 siHBaps ypoBeHb LieH Bbipoc Ha 0,53% (PucyHok 8). Ha 23 siHBaps oueHka
rogosoun MHNALMM noHuaunack Ao 11,5%. OCHOBHOM NONOXUTENbHbLIN BKaa B HEAEIbHYO
OLEHKY poCTa LieH BHOCUT yaopoXaHue nnogoosoLHon npogykumm (PucyHok 9).

O6wasa vHpnAunoHHas KapTuHa crabo M3MeHunacb OTHOCUTENbHO KOHUA Aekabps.
Temn pocTa CTOMMOCTU KOP3WHbI TOBApPOB 1 ycnyr (6e3 nnogo0BOLLHOM NPOAYKUNN 1 perynu-
pyeMbix ycrnyr) n meguaHa pacnpegeneHms octatiotcsa B gnanasoHe 0,01-0,08% H/H (PucyHok
10). 3ameHeHne pacnpeneneHms HeaenbHbIX MPUPOCTOB LEH TakkKe COOTBETCTBYET KapTuUHE
KoHua 2022 r. (PucyHok 11). TeM He MeHee CTOMT OTMETUTb U3MEHEHWE LeH B OTAENbHbIX
KPYMHbIX KaTeropusix HenpogoBOSIbCTBEHHbIX TOBAPOB ANUTENBHOIO Nosib30BaHWs, KOTOpble
paHee CHWXanucb Ha MPOTSXKEeHUU NoYTU BCen BTOpon noroBuHbl 2022 r. (PucyHok 13).
Habniogaemble Ha exeHegensHOM OCHOBE BUAbl ObITOBOM TEXHWUKM (MblNIeCOChl, TENEBU30PbI)
Ha BTOpPOW — TpeTben Hedene aHBaps nogopoxanu Ha 3,1-3,3%. Pa3oBbi poCcT LeH Takke
Habnoganca Ha cMapTdOHbI. B Lenom 3To MOXET ykasbiBaTb Ha akTUBHYHO ha3y nepeHoca B
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LeHbl Aekabpbckoro ocrabnenuns pybnsa. Bmecte ¢ Tem B Havane Mmecsua 6bino 3adukempo-
BaHO CHWXEHVe LeH Ha aBToMOBMnM nocne AnuTenbHOro nepuoaa OKOMNOHYNEeBOW ANHAMUKMN.
BeposTHO, 3TO CBA3aHO C M3MEHEHWeM CTPYKTYpbl MOAENBHOMO psga B NOTpebuTenscKom Kop-
3uHe (B 2023 r. Pocctat Bknouun B HabnogeHne asTomobunn kutamckmx 6peHgoB BMeCTo
OonbLUMHCTBA €BPONEnNCcKnX). bnmkanwme Heagenu NokaxyT, HACKONbKO YCTOMYMBLI 3T TEH-
AeHumn.

PucyHok 8. CpegHeCcyTOUYHbIN NPUPOCT LeH, % PucyHok 9. lekoMno3uuusa HegenbHOro pocrta
LeH, n.n.
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+0.31 '
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0,06 -, 0.0 BEw . B
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OOO-“.... ...‘ '. o '.‘0 l-. A S R N S i T I o) A S S BN S S T T Te )
’ . I 2021 2022 2023
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0,02 e T Homep Hepenu u rop

-0,04 - m KaTeropun, Habn. Ha Hep,. OCH?Be*

1 5 9 13 17 21 25 29 33 37 41 45 49 m Per. Tapudbl (KKY, ropoackor TpaHcnopT)
Homep Hepenu AooueHka
MnogoosoLwHasa npoaykums
2018 <2019 2020 =2021 <2022 42023 ¢ HepenbHblii pocT LieH
NemoyHuku: Poccmam, pacyemsi JUIT. UNecmoyHuku: Poccmam, pacdyemsi JUIT.

PucyHok 10. Temn pocta CTOMMOCTU U MeAMaHa PucyHok 11. PacnpeaeneHue UHAEKCOB LEeH

pacnpegeneHus HeenbHbIX MPUPOCTOB LieH, %  HabnioaaembiX Ha HefenbHOW OCHOBE KaTeropui
TOBapoB u ycnyr*

o8 100%
' 90% N A
0,5 - 80% 3 NG Bg m s EASE
0,4 - 70(; ghana@se 85 mv\gmommmg‘“g i3
0 Sl ©8
03 60% [ 8 R %
0,2 - <
’ 0, ol 1o [z (=N |
01 ) 50% 3",\,\%“‘%@ g,\% ) 8(!{[) < ’\mg NNﬁ
0,0 40% FRESR ENRNCENNE ES
7] 30% H A1 & |
- | oo| ] < < < ~|o
8% 20%  EENSEERRRNENSNE S SR ME NS SR R G
e 10% X
O ANMOOONdONWOTO ONOM 0
ANNOOIFW dANOOT T 0% f e C st IrEEoLLLLSREEXExeeE
momaoaoo DO D
2021 2022 2023 22222mcnncd88866060282qaaacasa
SAENMREL SRR RS AR B

Homep Hepgenu v rog

o CHWXeHne LeH
PocT HabnogaeMon Kop3uHbl

. B YMepeHHbI pocT LeH (0-4% B ro4oBOM BblpaXKeHWn)
——MeaunaHa HabnaaeMon Kop3uHbI

Y CKOpPEeHHbIV pocT LieH (Bbiwe 4% B ro4OBOM BblpaXXeHWN)

lpumeyaHue. Pacyem cdenaH Ha OCHOBaHUU pacwupeH- * Cmonbuybsl — dons no3uyul (6e3 ydema rnnodooeouwHou
HO&20 crucka moeapos u ycriye 6e3 nnodoosowHou npodyk-  MpodyKyuu u peaynupyembix ycriye, ece2o — 85 kameao-
yuu u peaynupyembix mapugos. pull), yucna — ux eec 8 HedesbHOU oueHke UrIL].

[ns 2023 2. ucnonb3ytomcesi geca 2022 eola. UecmouyHuku: Poccmam, pacyemsbt U
NemoyHuku: Poccmam, pacyemsi QUIT.
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Ha doHe pacTywmnx fMKBUAHbIX aKTUBOB AOMOXO3ANCTB N onepexaroLero pocT npouns-
BOAUTENBHOCTM TpyAa MOBbILEHUS pearibHbIX 3apnnaT B YCNOBUSIX PEKOPAHO HU3Kon 6espa-
60TULbI BO3MOXHA aKTMBM3aLMa NOTPednTEeNbCKON akTMBHOCTU. BMecTe ¢ nepeHOCOM B LiEHbI
Aekabpbckoro ocnabneHns pybnsa aTo MOXET Bbi3BaTb YCKOPEHME pocTa NoTpebutenbcknx
LueH B bnuxkanwen nepcrnektuee. ATo NPUBEAET K BO3BPATy TEKYLLMX TEMMNOB pocTa UeH K 4%
B rOZI0BOM BbIpaXXeHUM 1 Bbllle B paMkax nporHosa nHdpnsaumm badka Poccun 5-7% B 2023
rogy. lNposoammasa baHkom Poccun feHexHo-KpeanTHas NonuTuka no3sonuT BEPHYTb rogo-
BYt0 MHpNaumo k 4% B 2024 roay.

PucyHok 12. TeMn pocTta CTOUMOCTU oTAeNbHbIX  PucyHok 13. Temn pocTta CTOMMOCTU OTAENbHbIX

YKPYMNHEeHHbIX KaTeropun, % H/H YKPYMNHEHHbIX KaTeropum HenpoaoBOSIbCTBEH-
HbIX TOBapoOB ANUTENbHOro Nonb3oBaHuA, % H/H
0,4 3,0 0,3
0,3 2,0 0,2
0,2 1,0 0,1
01 0,0 0,0
0,0 ' '
0.1 -1,0 -0,1
-0,2 -2,0 -0,2
9 31 33 35 37 39 41 43 45 47 49 51 2 9313335373941434547495] 2
2022 23 2022 23
Homep Hepenu n rog Homep Hepenu u roa
=s-=[pogoBonbcTBMe (6€3 NNogooBoOLLEN) == CMapTHOHbI

BbiTOBas TexHMka

====Henpog. ToBapbl (6e3 Tonnvea) ABTOMOBUNM (MP.LLK.)

UcmoyHuku: Poccmam, pacyemsi JUI. UNecmoyHuku: Poccmam, pacyemsi JUIT.

2. DKOHOMUYecKkasa AuHaMuKa

Poccunckasi akoHoMuKa gocTaTovHO ObICTpPO aganTupoBanach K wokam B 2022 roay.
BMecTo LWIMPOKO OXMAaBLUErocs 3HAYUTESTbHOMO U MPOAOSPKUTENBHOIO CHUXXEHUSA B pesyrib-
TaTe reonofIMTUYECKOro Kpuanca ypoBeHb 3KOHOMUYECKOW aKTUBHOCTU B LIESIOM cTabunuam-
poBarica yxe K koHuy Il kBapTtana. 3a aTum CTouT psag akTopos.

Bo-nepBbIx, onepaTMBHOE yCTpaHeHUe PUCKOB AN1s (PMHaHCOBOM CTabunbHOCTU B (heB-
pane — mMapTte Mno3Bonuno n3bexartb Aes3opraHn3auun (pMHaHCOBOW CUCTEMbl U MOfHOMac-
wTtabHoro hmHaHCOBOro Kpmaunca, 4To MMeno Obl AnMTENbHbIE NOCNEACTBUSA U NS OCTaNbHOM
YacTn SKOHOMUKKN. CoxpaHeHMe YCTONYNMBOCTM (PUHAHCOBOW CUCTEMbI, B YACTHOCTU, CNOCO6-
CTBOBaro 6bICTPOMY BO30OOHOBNEHUIO U PA3BUTUIO KPEOUTHOM aKTUBHOCTW.

Bo-BTOpbIX, OnaceHnst OTHOCUTENbHO 3HaYUTENbBHOW NPOCaaKM SKCnopTa U SKCMOPTHOM
BbIPYYKM HE peann3oBanucb. POCT SKCNOPTHbIX LIEH Ha psaa KINoYeBbIX TOBAPOB POCCUIACKOrO
3KcnopTa Mo3BONWI AaXe YBENMYUTb OOLMIA CTOMMOCTHBIN 06bem aKcropTa, HECMOTPS Ha
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yMeHbLUEeHNe unandecknx o6 beMoB aKcnopTa NPUPOLHOro rasa, MeTansios, NPOAYKLMM nec-
How oTpacnn. MHorme poccumnckme KoMnaHum OOMNUChb 3HAYUTENBHbIX YCNEXOB B Nepeopu-
eHTauMn 3KCMOPTHLIX MOCTABOK C €BPOMNENCKOro Ha asnaTtckoe HanpasneHue. PocT akcnopTta
NpY CHUXXEHUM MMMNOPTa CTan OCHOBHbIM PaKTOPOM yKpenneHus pybnsa B 2022 r., 4To Takke
CbIrparno BaXKHyt0 CTabunuanpyoLyo porib Ans 3KOHOMUKK B Lienom. Kpome Toro, ysenuye-
HWe 3KCMOPTHOWM BbIPYYKU HA NPOTSXEeHUN BonbLuen YacTu roga CryXuno 0gHUM U3 OCHOBHbIX
WMCTOYHNKOB PEKOPAHO BbICOKOro PMHAHCOBOro pesyrbTaTta B 9KOHOMUKE. B Takmx ycnosusix
Bu13Hec Nony4mn 4ONOMHUTENbHYIO (PMHAHCOBYIO NOAYLUKY 6e30nacHOCTM A58 UCNONb30BaHNS
B Llensax agantauumn n NnoacTponkmn GusHec-npoLeccos, B TOM Yncre yBennyeHus 3apaboTHom
nnatbl paboTHMKamM AePULMTHBIX CrneLmanbHOCTEN.

B-TpeTbux, BbICOKYIO aAanTUBHOCTb NOKa3anu KOMNaHUn pasHbiX OTpacnemn, UCnonb3yto-
LWme B npomsBoAcTBe MMnopT. Cyas no pesynbTatam perynsipHbiX OnpocoB, A0S KOMNaHWNM,
yKa3blBaloLLMX Ha Npobrnembl C UMNOPTOM W NOCTaBLLMKaMK, YCTOMYMBO CHUXKanach B TeHeHne
BTOPOro Monyroamsi. XoTs He Bceraa yaaBanocb COXpPaHWUTb KaYeCTBEHHbIE XapaKTepUCTUKM
3aKynaemon 1 BbinyckaeMon npoaykumm, nepebon B NpoM3BOACTBE ObiN MMHUMU3MPOBAHbI.

B-yeTBepTbiX, 3HAYUTENbHOE YBENUYEHME BIOMKETHBIX PACXOA0B NOACTErHYO Crnpoc B
9KOHOMMKE, 0COGEHHO B 06pabaTbiBatoLLMX OTPACHsX U MHPACTPYKTYpE, YaCTUYHO KOMMEH-
cMpoBaB MOTepU 4YacTHoro cnpoca. [pu aToM cTumynupytolas ponb GlogkeTa Bo3pocna
Gnunke K KOHLY rofa 13-3a HapalmBaHus 6oaKeTHbIX pacxodoB 1 AeduumTa.

Poccuiickas akoHomuka Bowna B 2023 r. ¢ 6oree BbICOKMM YPOBHEM 3KOHOMUYECKOW
aKTMBHOCTW, YeM OXMAarnoch eLle oanH-ABa KBapTana Hasag. YBenunyeHHble bloaxeTHble pac-
XOAbl 3@ cYeT paclumpeHus 6rogxeTHoOro geduumTa JONOMHUTENBHO NoaaepXaT cnpoc B KO-
HOMWKE, XOTS MX PUCKanbHbIN MyNbTUNAXKATOP (TO €CTb BKNag B CPeAHECPOYHbIN POCT KO-
HOMWKM) MOXET OKa3aTbCsl HEBbICOKUM U3-32 CMELLLEeHUS CTPYKTYpPbl pacxodoB B CTOPOHY Me-
Hee Npoun3BoaUTENbHBbIX.

BmecTe ¢ Tem npoucxogsuiee ymeHbllEHNE CTOMMOCTHbLIX O6bEMOB POCCUMCKOTO 3KC-
nopTa HeraTMBHO CKa3blBaeTCA Ha NPUOLINKM KOMNaHuMM 1 obbemMax ee nepepacnpeneneHns B
9KOHOMMKE Yepes HanoroBblv, AMBUAEHOHbIN U Apyrue KaHanbl. ATO MOXET CTaTb COEPXMBa-
IOLWUM PaKTOpPOM 1151 SKOHOMUKM, HapsAy C COXPaHALWENCS BbICOKOW HeonpeaeneHHOCTbIO
N reononMTUYEeCKUMM pUCKaMu, C KOTOPbIMU MO-NPEXHEMY CTarkuBaloTcs BU3HeC n Hacene-
Hue. BnusiHne noTonkoB LIEH HA POCCUNCKYD HEDTb U HEPTENPOLYKTbI HA 0OBLEMBI NX 3KC-
NMOPTHbIX NOCTABOK NPeACTaBNAETCA OrpaHUYEeHHbIM, UICXOAS U3 TEKYLLEN PbIHOYHOW KOHBIHOHK-

Typbl.

CTPYKTYpPHO, UCXO4st M3 KONMYECTBA U Ka4ecTBa TPYAOBbIX PECYPCOB M OCHOBHOIO Kanu-
Tana, a Takke TEXHOIOMMYECKOro YPOBHS, POCCUICKAast 3KOHOMUKA BbIrMSAMT HECKOSbKO cha-
Oee, yem B 2021 rogy. OgHako 3TO He AOSMKHO NomewaTb en B 2023 r. yBenuunTb Npon3Boa-
CTBO B OOpabatbiBatolmx oTpacnsix NPOMbILLIEHHOCTU U HEKOTOPbIX APYrMX OTpacnsax npwu
BO3MOXXHOW CTarHauumn unm CHUXeHun B psge apyrux. [pu aTom B criyyae Bo3Bpara K notpe-
ouTenbckon moaenun noBeaeHNsa JOMOXO3SIUCTB U CHUXKEHUSI HOPMbI COEpEXXeHNn BO3MOXHbI
NO3UTUBHbIE NpoLecchl B 06LWweskoHoMuYeckon gmHamuke B 2023 r. ¢ 04HOBPEMEHHbBIM YCU-
neHnemM NHMNALMOHHOIO AaBNEHUS.
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2.1. Ctabunusauns 3KOHOMUKU NPU HEOAHOPOAHOCTM OTPACNEBON ANHAMUKM

e OnepaTuBHble AaHHble Pocctata u Apyrnx MCTOYHUKOB yKasbliBalOT Ha cTabunusaunto
arperMpoBaHHOro BbiNycka K KOHLY roaa Ha ypoBHe, gocturHytom B Il kBapTane® (Pucy-
HOK 14 — PucyHok 16). 3Tomy B TOM uncrie cnocobcTBoBany paclumpeHne 61oaKeTHOro
cTumyna, ap@eKT oT NPUHATLIX paHee pelweHnn no cmardeHuto KM (knoyeBas ctaBka
yXe B Mosie onyctunack HWxe ypoBHs Hadana 2022 r.) n pekopaHbIn ypoxan 3epHOBbIX.
[Mpn aTOM Npouecc CTPYKTYpHOW TpaHcdopMaunum pOCCUNCKON SKOHOMUKWN BCreacTeue
3Ha4YNTENbHbIX UBMEHEHNIN BHELLHUX U BHYTPEHHUX ycrnosun B 2022 r. conpoBoXgaeTcs
pasHOHarnpaBfieHHON JUHAMUKOW aKTUBHOCTM B OTPACieBOM pas3pese.

e OCHOBHOE MOHWXaTeNbHOE AaBeHNE Ha 9KOHOMMUYECKYO AMHaMKKy B IV kBapTane oka-
3blBann: HeraTMBHOE BIMSIHUE Y)XXECTOYEHMUSI YCNOBUA BHELLUHEN TOProBNN Ha BbINYCK B
pAoGbiBatoLmx (PcyHok 18) 1 conyTCTBYHOLWMUX OTpacnsix? 1 CHKEHME PO3HUYHOIO TOBa-
poobopoTa (PucyHok 24). B o6paboTke npu ctabunuaaumm Bbinycka no CEKTOpY B LIESIOM
NHOEKCbI NOTPEOUTENBCKNX U MHBECTULMOHHBIX OTpacnen® nokasbiBanu yMepeHHo Hera-
TMBHYO anHamuky (PucyHok 19).

e CokpalleHue Bbinycka NpoayKuumn B 0OTpacnsax NoTpedunTenbckoro cnpoca, BEPOSATHO, HO-
CUT BPEMEHHbIN XapaKTep, oTpaxas, Hapsaay C OrpaHNYEHUsIMU Ha CTOPOHE Npeanoxe-
HUS1, HEKOTOPYO C€naboCcTb BHYTPEHHErO cripoca Ha poHe npeobnagaHus cbeperatenb-
HbIX HacTpoeHun (PncyHok 26 — PucyHok 27). BmecTte ¢ TeM B AMHaMuKe NpoM3BOACTBa
NMPOMEXYTOYHbIX M MHBECTULUMOHHBLIX OTpacrnen Bce 6onee 3Ha4YMMyro posfib HAYMHaKT
urpatb OrpaHMYEHNs, BbI3BaHHbIE CNIOXHOCTSAMMU C OOCNY>XMBAHNUEM MMMNOPTHOMO 0Bopy-
[I0BaHNSA U HexXBaTKoW nepcoHanad.

e CTpyKTypHas nepecTponika 3KOHOMUKN MPOUCXOAMUT B YCINOBUSAX PEKOPAHO HU3Kon Bes-
paboTtuupl (3,6% SA) (PrucyHok 21). 3To 06ycnoBneHo Kak pocToM cnpoca Ha Tpya (npe-
UMYLLIECTBEHHO NMHENHbIA NepcoHan u Kpuanc-meHeapkepon) (PucyHok 22) ns-3a name-
HeHns GM3HeC-NpoLeccoB, Tak N CxaTueM NpeanioxXeHus Tpyaa, yckopmslumca B 1V
KBapTane. YcuneHue XecTtkocTu pbiHka Tpyaa (PucyHok 23), B cBol oyepeab, CTUMYNn-
pyeT poCT 3apnnaT BHe NPAMOW 3aBUCMMOCTWU OT pesynbTaToB paboTbl (PucyHok 20).
HexBaTka pabounx pyk MOXeT caoepXuBaTb NPOLIECChbl CTPYKTYPHON TpaHcdopmauuu,
npv 9TOM ornepexaroLlee pocT NPon3BOAUTENBHOCTU yBEnMYeHue 3apnnaT — NoTeHuu-
anbHO NPOVHMIISALNOHHBIA hakTop.

3 CornacHo o6HOBMeHHOM oueHke PoccTaTa u pacyetam [, B Il kBapTane aKOHOMMKa MepeLuna K pocTy
(+0,86% k/x SA nocne -5,47% k/k SA B Il kBapTane). NepecmoTp Pocctatom guHamuku BBIT 3a 2020 r. (0,0 n.n.)
n 2021 r. (+0,9 n.n.), cBUAETENLCTBYIOLUIA O BbIXOAEe Ha ypoBeHb Bbinycka 2019 r. yxxe k cepeanHe 2021 r., noka
He NpefcTaBreH B kBapTanbHon anHamuke. OHa ByaeTt akTyanuampoBaHa B anpene 2023 r. n MoXeT NoBnvATb
Ha OLEHKY CE30HHO CrnaXKeHHON ANHAMMUKN.

4 OnToBas TOProBns N TPaHCMopT.

5 OumLLEHHBIX OT HauBonee BONATUMbHBLIX KOMMOHEHTOB (nponsBoACTBa «rOTOBbIX METanMYeckux U3genuvn,
Kpome MaLLWH 1 060pyA0BaHUSI» U «MPOYUX TPAHCMNOPTHBIX CPEACTB U 000PYSOBaHUNAY).

6B Hosibpbckom onpoce Ventra 45% paboTogartenen npusHatoT, YTO nameHeHus 2022 r. HeraTMBHO NOBNUSANU
Ha LOCTYNHOCTb MPOU3BOACTBEHHOIO NepcoHana u yBeNMUYUNM TEKyYKy Kagpos.
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Onepe>|<arou.u/|e MHOWKaTOPbl CBMOETENIbCTBYHOT O TOM, YTO AaHHbIe TEHOAEHUNN noJy4daTt

cBoe passutue B 2023 rogy. daHHble onpocos PMI n U3I, domkecnpyrowme ynydwleHune
39KOHOMMYECKON KOHBIOHKTYPblI B POCCUNCKOMN NMPOMBILLSIEHHOCTU Ha (hOHE pacLUMpPeHUs
BHYTpeHHero cnpoca B gekabpe (PucyHok 17), Takke CUrHanNu3umpytT o Bnsknx K pe-
KOpAHbIM MOTPeBHOCTAX NpeanpuUsTMiA B HapaliMBaHMM 3aHATOCTU. [deduumTt Kagpos,
COXpaHsoLWMecss TEXHONOMMYECKNe orpaHmyeHnss n cnabocTb BHELWHEro cnpoca MoryT
BbICTYNMUTb OCHOBHbIMWU (hakToOpamu, 3amMeansarwuMn nepexos 3KOHOMMUKM K YCTOMNYU-

BOMY pocCTy co BTOoporo nonyroana 2023 roga.

PucyHok 14. Temn pocta* o6bema BXoAsmMx nnaTexen K cpegHeMy B npegbiayliem KBapTtane,
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UecmoyHuku: Poccmam, pacyemsi JUIT.
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PucyHok 16. [iIuHaMmuka Bbinycka 6a3oBbIX BUAOB
3KOHOMMUYECKoW aeATenbHOCTU, % M/m SA
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HNemoyHuku: Poccmam, pacyemsi AUI.

PucyHok 18. lMHaMuUKa MHAEKCOB B06bIYU
nonesHbIX MCKoNaeMbIx U o6pabaTkiBatoLLEero
npousBoacTiea (2014 = 100)
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UcmouHuku: Poccmam, pacdem AUIT.

PucyHok 20. ivHamuka 3apaboTHomn nnatbl, % r/r

AHB.20 mon.20 aHB.21 uon.21 aHB.22 uon.22

CpepgHemecsyHas 3/n, PoccTaTt

MepuaHHas 3/n, CoepHaekc

- PeanbHasa 3/n, PoccTtar

MepguaHHas 3/m1, CKopp. Ha rogoByto MHPNALNIO

NemoyHuku: Poccmam, CbepUHAekc, pacdyemsi [UIT.

PucyHok 17. PM| B o6pabaTtbiBarowwein npombiLu-
JNIEHHOCTU 1 ycrnyrax, MyHKTOB
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UemoyHuk: S&P Global.

PucyHok 19. Beinyck rpynn oTpacnen o6pa6arbli-
BaloLLen NpombiwieHHocTn, SA, 01.2016=100%
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MHOekc MHBECTULIMOHHBIX OTpacremn
----- MHaekc nHB. oTpacnen 6e3 BonatusbHbIX™

MHaekc noTpebuTenbckMx oTpacnen
MHOekc npoMeXxyTouvHbIX oTpacnen

UemoyHuku: Poccmam, pacyem ANIT.

PucyHok 21. YpoBeHb 6e3paboTuubl, %
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——YpoBeHb 6e3paboTuubl
e CE30HHO CrMNAXXEeHHbIN

HemoyHuku: Poccmam, pacyems JUI.
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PucyHok 22. iluHamuka nnaekca HeadHunter’” no
oTpacnsim B gekabpe 2022 r., nyHKTOB

Oobblva e

Pabouni nepcoHan
BaHku, Nn3unHr
CTpountenbCcTBo
Mpogaxu

TpaHcnopT, norucTuka
MpoussoacTteo
Foccnyxba

Typu3m, roCTUHWL I, ..
nT

BbicLunin MeHeg)XKMeHT
durHaHChI
O6pasoBaHue, Hayka
KOpucTbl

-

[EnY
o

Boek.22 Mpek.21

NemoyHuk: HeadHunter.

PucyHok 24. AlnHamuka o60poTa TOProBnu u cek-
Topa ycnyr (1.2019 = 100%, SA), %
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UecmouHuku: Poccmam, pacyems: AU

PucyHok 26. UHOoekcbl noTpebutenbcknx n omHaH-
COBbIX HaCTPOEHUN HaceneHus, n. n.
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== MaTepunanbHoe NonoxeHne Yepes rog,

e KPYMHbIX MOKYMOK

= MaTepuanbHoe NosioXkeHne 3a NpoLUnbIN rog
CobepexxeHumn

HNemoyHuk: OO0 «uH®OM».

PucyHok 23. luHamuka pe3stome, BakaHcum (% r/r)
u nHpekca HeadHunter (nyHKTOB)
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m Kon-Bo pa3MeLlleHHbIX pe3tome, HeadHunter
m Kon-BO pasMelleHHbIX BakaHcun, HeadHunter
m Kon-BO pasMeLlleHHbIX BakaHcun, PoccTtar
NHpgekc HeadHunter (np.wk.)

UemouyHuku: Poccmam, HeadHunter, pacyems NI1.

PucyHok 25. PocT HOMMHanbHbIX pacxof4oB Ha To-
Bapbl u ycnyru, % r/ré
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UecmouHuk: CbepHHOekc.

PucyHok 27. O6wwmMin ypoBeHb U KOMNOHEHTbI coe-
pexXeHUn [OMOXO3ANCTB, TPIH pyo.
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— COepexeHuns, % (Np. LWK.)

HNemoyHuku: baHk Poccuu, Poccmam, pacdyemsi JUI.

7 OTpaxaeT OTHOLLEHME Pe3toMe K BaKaHCHSIM. YeM OH BbiLLIe, TEM HIKE YPOBEHb KOHKYPEHLIMM 33 COTPY/AHMKOB.
8 [aHHble 3a Hegento 31.10-6.11.22 — cpaBHeHWe C Hegenen 0o nokgayHa 22-28.10.21.
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2.2. YBepeHHbI pPOCT KpeauMToBaHus B Aekabpe

o KopnopaTtuBHoe KpeauToBaHue B Aekabpe Npodormkuno yBepeHHbI pocT Ha boHe MnoBbl-
LLIEHHOrO Cnpoca Ha PUHAHCUPOBaHWE B Nepuos CTPYKTYPHOMU TpaHCGOpMaLn SKOHOMUKN.

e OxmaaHus cBOpayMBaHWS NPOrpaMm fbroTHOW UNOTEKM U NPOrpaMm AOMOMAHUTENBHOMO
cybcmampoBaHus OT 3aCTPONLLMKOB CMOCOBCTBOBANM COXpaHEHUIO BbICOKMX TEMIMOB Po-
CTa PO3HUYHOrO KpeauToBaHus B aekabpe. Tem He MeHee no uToram roga pocT nopT-
doensa okasanca Huxe, yem B 2021 roay.

MpupocTt pybnesoro nopTdensa KpeauToB HeEMHAHCOBBLIM OpraHM3aumsiM YyCKOPUICS B
aekabpe 0o 3,6 ¢ 1,6% m/m SA, pybnesoro noptdpens UM — go 3,0 ¢ 2,4% m/m SA. o ntoram
roga pocT KoprnopaTuBHOro kpeautoBaHus yckopunca 0o 14,3% B 2022 r. ¢ 11,7% B 2021
roay.® Mpu aTOoM pyGnesbit NnopTdens Buipoc Ha 23,8% r/r nocne 20,0% r/r B 2021 rogy. Ak-
TMBHbLIN POCT pybneBoro KOpnopaTMBHOIMO KPeAUTOBAHWSA OOMOMHUTENBHO NOAAEpPXKMBancs
Aesantotusaunen noptdens (3a 2022 r. KpeauTbl B BantOTe COKPaATUIUCH B OBLLIEN CITOXHOCTU
Ha 18,2%) n 3ameLleHneM BHELLHMX 3anMCcTBOBaHNN. KpoMe Toro, oXXusneHue B KopnopaTus-
HOM CEerMeHTe MOrfo O6BACHATLCS CIPOCOM Ha KpeaUTHbIE pecypchbl Ans puHaHCMpPOBaHUSA
CTPYKTYPHOM TpaHcdopmaLmMm 3KOHOMUKN. Tak, B nocneaHne Mecsubl 0OTMeYaeTcs yCKopeHme
ro4oBbIX TEMMOB POCTa MO AOSTOCPOYHBbIM U CPEAHECPOYHbIM KpeauTam, YTO MOXET KOCBEHHO
noaTeBepxaaTb YBENUYEHME Crpoca Ha KpeauTbl ANs uenen mHeectuumin. B Gnuxanwee
BpeMs 3Tu hakTopbl NPOAOIMKAT NOAAEPKMBATL MNOBbLILLEHHbIN POCT pybneBoro kopnopaTue-
HOro KpeaMTOBaHus.

fogoBon npupocT obbema pybneBbiX AONTOBbIX LEHHbIX Bymar, npuobpeTeHHbIX 6aH-
kamu, yckopurnca o 16,1 ¢ 3,5% r/r, rmnaBHbIM 06pa3omM 3a CHET rocyfapCTBEHHbIX U Koprnopa-
TMBHbIX obnuraumn. Tak, 6aHkM B nocrneaHme Mecsubl 6b1nn akTUBHBIMU YYacTHUKaAMKM ayKL -
OHOB MO NepBuYHOMY pasmMeLteHnto OP3. Kpome Toro, K KOHLY roga akTMBU3npoBarncs Bbinyck
kopriopaTuHbIx obnurauun (PucyHok 31) n nHtepec 6aHKOB K 3TOMY MHCTPYMEHTY.

MopTdens pybneBbiX PO3HUYHBIX KpeaMToB 3a Aekabpb Bbipoc Ha 1,3% M/M SA, kak n B
HosI6pe (PucyHok 28). [lekabpbckuin pocT 6bin noaaepxaH rnasHbIM 06pa3omM MNoTeYHbIM cer-
MEHTOM, OCOBEHHO Bblgavyamu B pamMKax JIbroTHbIX nporpamm (PucyHok 29). OHu gocturnm
MakcMMyMa ¢ MOMEHTa 3arycka nporpaMmm Ha poHe MMEeBLLENCSA B Hayane mecsua Heonpe-
AENEeHHOCTN OTHOCUTENbHO AanbHenwwen cyabbbl IbFOTHLIX MPOrpaMMm, a Takke o6bABNEHUS
O MOBbILEHMM CTaBKM NO NporpaMmmMme MNoTeku ¢ rocnogaepxkon ¢ 7 oo 8% B 2023 rogy. Ha
aKTUBHbLIN POCT MNOTEKM yKasblBaeT M OUHAMMKA UMNOTEYHbIX CAENOK Mo AaHHbIM cepBuca
«Jomknuky» (PucyHok 30).

B uenom B 2022 r. poCT pO3HMYHOIrO KpeanToBaHust pesko 3ameanuncs — ao 9,5% c 23,2%
r/r 8 2021 roay!°. YMepeHHbI poCT PO3HUYHOTO KpeaUTOBaHUS OGBACHANCA caep)XaHHbIMU No-

9 MpepacraBneHbl TeMMbl pocTa obLero obbema KoprnopaTMBHOIO NOPTAENS, OUULLIEHHbIE OT BUSTHUS BaIOTHOM
nepeoLeHKuU.

10 30ecb 1 aanee rogoBble TEMMbI pocTa paccyuTaHbl No cnucky KO, 4eNCTBYIOLWUX HA NOCMEAHION OTYETHYHO
naty. [JaHHble no BOB He yuuTbIBatoTCS.


https://frankrg.com/108149
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TPEBUTENBCKUMIN HACTPOEHUSIMM Ha (POHE BbICOKOI HEONPEAENEeHHOCTU U COKpaLLLeHUs accop-
TUMEeHTa NoTpebUTENbLCKUX TOBAPOB. POCT Takke caepXuBarncs KOHCepBaTUBHOWM MONUTUKOM
6GaHKOB, Ha YTO, B YaCTHOCTM, MOXET YKa3blBaTb NOBbLILIEHME A0NN O0TKa30B B nnoteke. B 2023
r. 9TW dpakTopbl ByayT No-NpexHeEMY BNMUATb HA AMHAMUKY PO3HUYHOIO KpeauToBaHus. Jonon-

HUTENbHBLIM (PAKTOPOM CTaHyT HayaBLUMe OelCcTBOBaTb C 1 SHBaps MakponpyaeHumanbHble
NUMUTLI N0 HeoGecnevyeHHbIM NoTPebuTensCckUM kpegutam.tt

MpupocT pybneBbiXx Aeno3nToB uUanYeckux nuuy, B pekabpe yckopuncsa go 4,6 ¢
1,5% m/m SA'?. B ronoBom BblpakeHny Habnioganock YCKOPEHNE pocTa CPEACTB Ha cyeTax u
Bknagos cpokom ao 30 gHeun npu 3ameaneHnun TeMnoB pocTa BkNnagos cpokom oT 30 agHen o
1 roga u CHWXeHUN BKNagoB cBbiwe 1 roga. ATo MOXET ObITb CBSA3aHO C 0OLWMM BOCCTAHOB-
neHneM O0X040B U OTHOCUTENBHO BbICOKMM pasMepoM rogoBbIX NMPeEMUN, a Takke couumarnb-
HbiMM Bbinnatamu (PucyHok 32). Mo ntoram 2022 r. pocT cpeacTs n3nMyYeckmx NuL, CoctaBm
6,9% nocne 5,7% r/r 8 2021 rogy. B cnyyae coxpaHeHusi cbeperatenbHOM MOAenu noBeaeHns
BMeCTE C MOCTENEHHbIM MOBbLILEHMEM CTaBOK NO BKNagam, TEHOEHUNSA K BOCCTAHOBIEHMIO AN-
HaMUKWN JOSNTOCPOYHbIX U CPEeAHECPOYHbIX BKNaA0B, BEPOSATHO, COXPaHUTCS.

YckopeHue pocta pybnesbix 4eno3MToB KoMnaHun B aekabpe go 2,2 ¢ 1,0% m/m SA B
HosIbpe, BMOAMMO, CBSA3aHO C pekopAHbiM gedvuntoMm brogxkeTa (oeduumt denepansHoro
oropkeTta no utoram 2022 r. coctasun 3,3 TpSH py6.), 3HaUMTENbHAA YacTb KOTOpOro Obina
chopmmupoBaHa B gekabpe.

PucyHok 28. PocT py6nesoro kpeautoBanus, % PucyHok 29. O61eM BbiAay B paMKax fibroTHbIX

m/M SA MNOTEYHbIX NporpamMm, Mnpa pyo.
5 - 400 - -
4 - 300 -
3 .
2 200
l .
100
0 .
-1 0
~— ~— — N N N N N N
-2 T T T T T T T T T T T T T T T g g S 8 g g S g g
22228 I8I333aN8RE « &8 & & &8 & & & «
O O O O OO OO0 OO0 O oo o |y I x m [© AN = I v
AN N AN NANANANANANNNANNANANAN (=] (O] o I 4] @ (] (0] o
PR . s o I (33 s s = o I
MmH »)S = K OS & K O)S & X 0o S = ®
O @ 00w 8OO0 ®O O ® @O ® [lanbHeBOCTOYHas unoteka n T-nnoteka
g s=s®I1gs=s1I1g="1I1g8s®zx
CewmenHas unoTteka
== KpeauTbl (pn3n4eckum nuuam
KpeauTbl HeMHaHCOBbLIM OpraHM3aLMsM ® JlbrotHas nnoteka
UNemoyHuku: BaHk Poccuu, pacdemsi JUI. UcmouHuku: JOM.P®, pacyemsi U

11 CreneHb BNWSHWS IMIMUTOB Ha POCT NOTPEBUTENBCKOTO KPEAUTOBaHWS ByaeT 3aBUCETb OT BO3MOXHOCTU U3Me-
HeHust 6aHkamm N M®O napameTpoB KpeaMTOB (3aiMOoB) B Liensix cHuwkeHust MOH/cpoka, a Takke oT MacwiTaba
nepepacnpeneneHnsi KMMEHTOB MeXy y4acTHMKaMM pbiHKa: NOCIe NofyYyeHns oTkasa B OOHMX GaHKax 3aeMLLMKN
C BbICOKUM 3HA4YeHWEM LONTOBOW Harpysku UNN SONTOCPOYHBIMU KpeaMTaMmy MOryT obpatuTecs B Apyrine G6aHkw,
paHee UMeBLLNE MEHBLLYIO A0 KPEAMTOB, NonaaatoLLmx Nog orpaHuyeHusl. BeegeHHble MakponpygeHumnanbHble
NMMUTBI OrpaHnyaT gornto Belgay kpeautos ¢ NOH 80+ Ha ypoBHe 25%, a kpegutoB Ha cpok bonee 5 net — 10%.

12 CHuxeHve BamoTHbIX BKITAJ0B HaceneHus B gekabpe yckopunocb 80 -2,7% m/m SA (-0,7% m/m SA Hoabpsb).
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PucyHok 30. luHamuka 3asiBOK Ha MNOTEKY M KO-

nn4yecTBa UNOTEYHbIX CAENOK, ThiC. WUT.
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HNemoyHuku: «domknuk», pacdems! JUT.
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UemoyHuk: Onpoc Superjob.ru.
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PucyHok 31. JuHaMMKa pbIHKa KOPNopaTUBHbIX
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HemoyHuk: Cbonds
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3. ®MHAHCOBbLIE PbIHKN

3.1. Poccuncknmn pbiHOK: O®P3 — 6e3 pes3kux OBWKEHUW, pyOdnb
cTabunuampoBarncs

B nekabpe — aHBape Ha pbiHke OD3 He nponcxoamno peskux konebaHum Ha doHe nocrte-
NMEHHOr0 CHMXEHUs1 06 EMOB TOProB K KOHLY rofga B Aekabpe nm HEBbLICOKMX 060OPOTOB B
aHBape. PeweHnne baHka Poccumn o0 coxpaHeHnmn KIoyeBor CTaBku Ha AekabpbCKom 3ace-
AaHun CoBeTa OANPEKTOPOB Ha ypoBHe 7,5% He Okasano CyLeCTBEHHOro BIIUSIHUSA Ha O0-
xogHocTu. Kak 1 Ha npegblayliemM 3acefaHnn, curHan no gasibHenwen TpaekTopumn KIto-
YeBOM CTaBKM YHACTHUKN PbiHKA BOCMPUHASIM KakK HENTPanbHbIN.

Mocne macwTtabHbIx pasmeweHnn OP3 B gekabpe obbemom 1,5 TpnH py6. (B OCHOBHOM
O®3-IK ¢ nnaeatowmm KynoHoMm) MuHdpuH Poccum B ssHBape noka He npuberan Kk pasme-
LweHuto prioatepos. 1o ntoram nepsbix TPEX ayKUMOHHbIX AHen MuHpnH Poccun Bbinon-
HWUN 26% oT kBapTanbHoro nnaHa (800 mnpa py6.), npegnarasg B OCHOBHOM JOMTOCPOYHbIE
O®3 ¢ (hmkcupoBaHHbLIM KynoHOM. [peMnn Ha ayKLMOHaxX HECKOSTbKO BbIPOCIN, YTO MOXET
crnocobcTBoBaTh GOPMUPOBAHNIO OXKMAAHUA Y YHACTHUKOB PbiHKA MO YPOBHAM OyayLUmx
pasmeLLeHNN.

C Hayana roga kpuBasa 4OXOOHOCTEN M3MEHUMNAach pasHoHanpaBneHHO: AOX0OHOCTM AO-
roCpOYHbIX Bymar Bblpocnu (+26-34 6.n.), LOXOOHOCTU KpaTKo- U CPEeAHECPOYHbIX Bymar
n3MeHUNUch B Npegenax ot -5 ao +7 6.n. Yron HaknoHa kpusown (10 net — 2 roga) Takke
HEeCKOSbKO BbIPOC B siHBape (4o 267 6.n.), ogHaKo Haxo4UTCS HWXE MaKCMMYMOB cepe-
AVHbI fekabps (272 6.n.).

Pybnb ¢ Havyana gekabps ocnab no otHoweHuto kK gonnapy CLUA Ha 12,7%. KOaHb 3a aTo
Xe Bpems npubasun kK pybro okono 22%. MNMpu aTom nocne ob6bABNEHNA O 3anycke Ba-
NOTHBIX onepauni B COOTBETCTBMM C OOHOBMNEHHBIM OIOAXKETHBIM NPaBuUIOM pybrb He-
MHOrO YKpEnuIics, oTbirpas YacTb Aekabpbckoro ocrnabneHus. PasHuua B ouHamMuke Kypca
pybns K t0aHio 1 gonnapy Bbid3BaHa TEM, YTO HA MMPOBbIX PbIHKAX 0aHb YKPENUICs K Kop-
31HE OCHOBHbIX MMPOBbIX BantoT (MHaekc CFETS!4). OcHoBHas npuynHa Takoro ABMKEHUS]
l0aHA — CMSArYeHMe KapaHTUHHbIX OrpaHUYeHW B pedynbTaTe oTkasa OT NOSIMTUKN «HYIe-
BOM TEPNMMOCTM» K KOPOHaBMpycy. JTO, B CBOIO o4yepedb, CNocoBCTBYEeT CNpOCy Ha Ku-
TancKkne akTuBbl.

13 JaHHOW rnaee nokasaTenu npueeaeHbl Mo CocTosHUIo Ha 27.01.2023.
14 China Foreign Exchange Trade System.
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PucyHok 33. lnHaMuka goxogHocTen PucyHok 34. luHaMuka Knro4eBbIX CTaBOK
KasHauvenckmnx oonurauun CLUA LeHTpanbHbIX 6aHKOB, % rogoBbIX
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UemouynHuk: Cbonds. UcemouynHuku: BIS, pacyemsi NI

PucyHok 35. KpuBasi 6eCKynoHHOW AOXOQHOCTH PucyHok 36. BonatunbHOCTb Kypca pyons
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NemoyHuk: Chonds. HemoyHuk: Chonds.
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PucyHok 37. NpoueHTHbIN KOopuaop
BaHka Poccum n kpaTKocpoyHasa cTaBKa
pbiHka MBK, % ropnoBbix

PucyHok 38. InHamuka 5-netHux CDS B pa3Bu-
BalOLMNXCA cTpaHax, 6.n.
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HemoyHuk: Cbonds.

PucyHok 39. luHamuka KkypcoB BantoT baHka

HemoyHuk: Cbonds.
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NemoyHuk: Cbonds.

3.2. OnpaBgatoT Nn cnaHUeBbIE KOMMaHUKN OXNaaHUS No Oo0bIYe

C Havana gekabpsi KOTMPOBKM BOSbLUMHCTBA ChIPbEBbLIX TOBAPOB BbIPOCIM B YCNOBUSIX
ocnabneHusa gonnapa CLUA (nHaekc DXY cHuauncs Ha 2%) n oTkasa Kutas oT nonuTukm
«Hynesown TepnumocTtn» kK COVID-19, caepxmnBaBLuen poCT 3KOHOMUYECKON aKTUBHOCTM.
LleHbl NpOMBILINEHHbIX, AparoueHHbIX MeTanoB U CENbCKOXO35IMCTBEHHbIX TOBAPOB Bbl-
pocnu Ha 6; 5 n 4% cooTteeTcTBEHHO (PucyHok 40). OgHako cunbHbIM pocT 3aboneBae-
moctn B Kutae, nocnegosasLunin 3a ocrnabneHnem orpaHnMYeHnn, okasan noHmxaTenb-
HOe AaBreHue Ha KOTUPOBKM 3HEPreTU4EeCKNX TOBapoB, cokpaTusLlunecs Ha 14%, B pe-
3ynbTaTe Yero MHAEKC LieH CbipbeBbIX TOBAapOB Bloomberg ymeHbLuunncs Ha 2%.
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e Bepywue mexayHapogHble aHepreTudeckne areHTCTBa MOBbICUAN MPOrHO3 MUPOBOTO
cnpoca Ha He(pTb Ha 2023 r. (B cpegHeM Ha 0,1 mnH 6/c), HeCMOTpPS Ha pacxoXXaeHne B
OLeHKax CPOKOB BOCCTAHOBMEHUS noTpebneHus xuakoro Tonnuea B Kutae. [porHos
NpeanoXxeHns HepTN Takke NepecMOTPEH BBEPX, NPEXae BCEro 3a cHeT pocta Aobblum
cnaHueB B CLUA. Mo oueHkam MunaHepro CLUA, yBenuyenne aobblum ¢ koHua 2023 r.
cchopmmpyeT HEGObLLIOWN U3NULLIEK HEADTU HA MUPOBOM HEPTAHOM PbIHKE, KOTOPbIN NpuU-
BeOET K NPEBbLILEHNIO KOMMEPYECKMMUN HEPTSAHBIMKU 3anacamn B cTpaHax OJCP cpea-
HUX NATUNETHUX 3Ha4YyeHun B 2024 1. (PucyHok 43, PucyHok 44).

e OpHaKo BO3MOXXHOCTU CUITbHOIO HapaLLMBaHUA CnaHLUeBbIMU MPOM3BOaUTENSAMU J06bIYM
B Onvkanme rogbl MoryT 6bITb orpaHmMyeHsl. Peaynbtathl HegasHux onpocos OPBb [dan-
naca u Kansac-CuTu ykasblBaloT Ha AarnbHenwee 3amensieHme pocta akTUBHOCTU CriaH-
ueBbIX npoussoguTenen (PucyHok 45) B yCrnoBuUSAX paclUMpeHUs 3aTpaTr U COXpaHsio-
LLIMXCA Ha OTHOCUTESTbHO HU3KOM YPOBHE KanuTarnbHbIX BrioxeHun (PucyHok 46). bonb-
LUMHCTBO CNaHUEBbIX KOMMAHUA He NNaHUPYT OTXOAUTb OT Tekylen busHec-moaenu
MaKCcMMM3aLnm OXOA0B aKLMOHEPOB U cokpalleHns gonra (PucyHok 47). Npu aTom pac-
LUMpeHne aobbIun 3a CHET UCMNONb30BaHNA paHee NPoBbypeHHbIX U 3aKOHCEPBUPOBAaHHbIX
MECTOPOXAEHUN B TEKYLLMN MOMEHT HEBO3MOXHO: UX KONIMYECTBO CHU3UIOCH 4O CBOErO
NOKanbHOro MUHUMYMa B OKTAOpe.

e CrtpaHbl OINEK+ npogomkatoT npuaepXmeatbCsa NOSIMTUKK yNpaBieHns: npeanoxXeHnem
Hed TV Anga nogaepkkm 6anaHca cnpoca U NPeasiIoKeHMs Ha MMPOBOM pbIHKE. 10 AaHHbIM
MexxayHapoaHOro 3HepreTMYeckoro areHTCTBea, B gekabpe aobbiva crpaH OMNEK+ cHuau-
nacb Ha 0,02 mnH 6/c (PucyHok 42).

e [loTpebHOCTb MepeHanpaBneHns POCCUMACKMMM MOCTaBLMKamMmu HeddTM B A3uio nocne
BCTynneHus B cuny ambapro EC BbidBana poCT KOHKYPEHLMN Ha a3MaTCKOM Hanpasrie-
HUW C TPaAMUMOHHLIMM NoCcTaBLmMKkamu ¢ bnvkHero Boctoka. 310 npuBeno k ysenu4ye-
HUIO CKMOOK Ha POCCUMCKYD HedTb MO OTHOLLUEHWIO K MpoyYnm coptamM!®. KoTupoBKu
HedpT mapku Urals (6a3unc CIF B nopTy Augusta) cokpatunmck Ha 7%, go 59 gonn./6app.
(PucyHok 41). MNpun aToM B Gnvkanwmne Mecsitbl N0 Mepe NEPECTPOMKM NOMMCTUYECKUX
MapLUPYyTOB N CMELLEHNS YacTX NOCTaBLLMKOB Ha €BPONENCKNA PbIHOK LLEHOBOW ANCKOHT
Ha POCCUICKYI0 HE(PTb MOXET CHU3UTLCS.

e Ombapro Ha NocTaBkun poccuircknx HedprenpoayktoB B EC MoXeT NnpuBeCTU K yBenuye-
HNI0 00 EMOB NOCTABOK HEPTENPOAYKTOB N3 APYrMX CTPaH. ATO YBENNYUT CNPOC Ha poc-
CUNCKYIO HE(PTb B MMUpPE B YCHOBUAX TPYOAHOCTEW C NepeHanpasfieHMeM MOCTaBOK pPOC-
CUCKMX He(pTENPOAYKTOB, Npexae BCero, AM3esibHOro TONnvBa, Ha ApYrve pbiHKW.

e KOTMpPOBKM MPUPOOHOro rasa Ha KpyrnHOM eBpornenckom xabe ynanu Ha 60%, go 53
eBpo/MBT-4 (PucyHok 41), n3-za OTHOCUTENBHO MSATNKOW NMOroabl, CNnocobCTBYOLLEN CO-
XpaHEeHMIO 3anacoB ra3a Ha BbICOKOM YPOBHE.

15 Mo AaHHbiM Thomson Reuters, auckoHT Urals k Brent Bbipoc Ha 30%, oo 32 gonn./6appens.
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e CrtpaHbl EC cornacoBanu guHaMmmMyeckuin NOTOMOK LEeH Ha ra3 6e3 npuBa3kn K cTpaHe-
akcnoptepy. MexaHu3M orpaHudeHusi UeHbl ByaeT akTMBMPOBATLCS, eCcnv LueHa (bio-
YepCHOro KOHTpakTa Ha Mecsu Bnepepq no uHaekcy TTF npebicnt 180 eBpo/MBT Y B
TeyeHne Tpex gHen u cnpeq mexay ueHon TTF n kop3anHon ueH Ha CII™ 6yaeTt 6onbLue
35 eBpo/MBT*u.16 KoHTpakTbl C LieHaMu Bbille npeaenbHon He GyayT paspeLleHbl K Uc-
nonHeHuto. Mepa Bctynut B cuny 15 dpespans. Npu atom EBpokOMUCCUA CMOXET npe-
KpaTuTb OeWCTBME MexaHu3Ma, ecrnv OH OyaeT nogpbiBaTb YCUIMSA MO COKpPaLLEHUHO

cnpoca Ha ras.

PucyHok 40. UHaekcbl Bloomberg ueH ToBapoB
u metannos (01.01.2021 = 100)
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UcmouHuku: Investing.com, CNBC, pacyemsi JUT1.

PucyHok 42. OTknoHeHune ao6biumn HecpTn OMEK

PucyHok 41. LleHa Hedbt mapku Urals n
npupogHoro rasa B EBpone

360

300

240

180

120

60

0

—— lMpupogHbin ra3 (Eepona), eBpo/MBT-4 (Np. LWK.)

OT KBOT («+» — nNpeBbllIeHne KBOT), MJIH 6/c

1,8
12 !
0,6 §._

II:’I-I lll- ==cls_
1 g
i
12 N

HOo6poBonbHoe e
-1,8 cokpalieHue

STLEroOE R dEE®

25983528238 ¢

2020 2021 2022

UcmouyHuku: MOA, pacyemsi JUT.

UemoyHuku: Investing.com, pacyems: U

pbIHKa XUAKoro Tonnuea, MiH 6/c

Pl'lcyHOK 43. OcCHOBHbIe NoKasaTenu MunpoBoro
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UcmoyHuku: EIA, pacdyemsi JUT.

16 Mo oueHkam S&P, B 2022 r. o6a ycnosus BeinonHanucb 40 gHel (B aBrycte U ceHTAbpe), korga MakcumarnbHasi

ueHa TTF gocturana 339 eBpo/MBTeu.
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PucyHok 44. Kommepueckue 3anacbl HepTu u PucyHok 45. Noka3saTenb 6M3HeC aKTUBHOCTHU
HecdTenpoaykToB B cTpaHax O3CP HedTAHbIX KOMnaHun CLUA, nyHkTOB*
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PacxoxgeHne, mnH 6app. (Np. LWK.)

Uemoynuku: EIA, pacuemsi NI

PucyHok 46. [leHeXHbIM NOTOK U KanuTarnbHble
3aTpaTthbl CraHUEeBbIX NpousBoguTenen, Mnpa
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NemoyHuk: EIA.
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NemoyHuku: ®PE [annaca, ®Pb KaH3ac-Cumu.

PucyHok 47. luBnaeHaHaaA NonMTMKa aMepuKaH-
CKMX CnaHuUeBbIX KOMMNaHu1
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B dokyce. QkOHOMMKa ObICTPO aganTupoBarnach K NOTPSICEHUSM

BOB

B 2022 rogy

CHWmKeHne aKOHOMUYeCKon akTMBHOCTU B 2022 roy okasanoch 3Ha4YUTENBLHO MEHee rhy-
B6okuMm, YeM oxxmaanoch B kKoHUe | — Havane |l kBapTana cpasdy nocrne pe3koro M3MeHeHus
BHELLHUX YCITOBUMN.

OcHOBHbIMUK hakTOpamMu BOLICTPON aganTauuu cTann: coxpaHeHne ctabunbHon paboThl
oMHaHCOBOW cuCTeMbI, BnaronpusaTHas AMHaAMMKa BHELLHEro crnpoca, onepaTmBHbIN Nne-
pes3anyck NOrMcTMYeckux Lenoyek, Mepbl NoaaepXKn CO CTOPOHbI [NpaBuTenbcTBa u
BaHka Poccuu.

MHDnsuma no ntoram roga Takke okasanacb Hwke oxugaHun. Ha Hee gencrtBoBarno
BonbLUOE KONMMYECTBO NPO- U AE3NHPIIALMOHHBIX (haKTOPOB Ha CTOPOHE cnpoca 1 npea-
noxeHus. CywecTBeHHbIM PaKTOPOM 3aMeanieHnst pocTta LUeH BO BTOPOM MONyroamu
cTano ykpenneHue pyobnsd, KOTOpoe MNpPOMU3OLNO M3-3a 3HAYUTESTbHOIO pacLUIMpeHus
BHELLHETOProBOro canbdo, OrpaHUYeHun Ha OBWXKEHME KanuTana u gegonnapusaumm
9KOHOMMUKU, a TaKkKe NPUOCTAHOBKM AENCTBUSA DOQKETHOro npasuna.

Poccunckas akoHoMuka B Hadane 2022 r. CTornkHynacb ¢ 60nbLUMM KONIMY4ECTBOM BbI30-
1 notpsiceHnin. OHM MO NPUBECTU K 3HAYNTESTbHOMY CHUXXEHMIO SKOHOMUYECKOWN aKTUB-

HOCTWU. Tak, B cepeanHe — KOHLe BECHbl KOHCEHCYC-MPOrHO3 npegycmaTpusarn, YTto nageHve
BBl B 2022 r. no macwtaby 6ygeT 6rm3knm K anM3oay MMpoBoro pmHaHcoBoro kpuauca (Pu-
cyHok 2; B 2009 r. BBIT cHuaunca Ha 7,8%). OgHako poccuickas 3KOHOMUKa okasanach bonee
YCTOMYMBOMN K UBMEHEHWMIO BHELLHWX YCIOBUIA. YPOBEHb 9KOHOMUYECKON akTUBHOCTU B KOHLIE |
— Havane |l kBapTana pe3ko CHU3WUICS, HO NOcre 3TOro B Lenom crabunusmposancs (PucyHok
3), n no utoram 2022 r. cHmxeHue BBIT moxeT coctaButb 2—3%.

PucyHok 48. OuHamuka BBI, % r/r B noctosiHHbIX  PucyHok 49. MHaekc 6a3o0BbiX BUAOB 3KOHOMUYeE-

* -1l
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NemoyHuk: Poccmam.
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Bonee GnaronpuaTHOM AMHaMUKE 3KOHOMMYECKOW aKTMBHOCTM cnocobCcTBOBano He-
CKOJbKO haKTOpOB.

1) B cambin oCcTpbIv nepuog nocrne BBeOEeHUS CaHKUMi, B doeBpare — mapTe, yaanochb
nsbexaTb peanusaumm puckoB (OMHAHCOBOW CTabMMbHOCTM M OCTAHOBKN DYHKLMOHMPOBA-
HUSA (PMHAHCOBOW CUCTEMBbI, KOTOPbIE MOTIM Obl 3HAYUTENBHO 3aTOPMO3UTL adanTaumio KO-
HOMWKM K HOBbIM ycrnoBusM. B yacTHocTu, pybneBasi KpeanTHas akTMBHOCTb B KOpnopaTuB-
HOM CEKTOpe NpaKkTUYeCKn He cHM3unack B KoHue |l — Havane Il ksapTana. Bo BTopom nony-
roanmn oHa pocna BbICOKMMW TeMMaMu, B TOM YUCIE N3-3a aKTUBHOIO 3amMeLleHns pybresbiMu
KpeauTaMmn BHYTPEHHEro BantoTHOro 1 BHelwHero gonra (PucyHok 28). Nogaepxky kpeauT-
HOW aKTUBHOCTU B YCIOBUAX PE3KOro, HO KpaTKOBPEMEHHOMO NOBbLILLEHMWS KIMHOYEBOW CTaBKW,
koTopoe 6bino Heob6xoaMMO NSt yCTPaHEHNA PUCKOB A1 (PMHAHCOBOW CTabunbHOCTU, OKa-
3ann pasnuyHble agpecHble NPorpaMmbl NILFOTHOMO KPeaANTOBAHUS, a TakKe perynsaTopHble
nocnabnexHuns gna 6aHKoB.

2) He peanusoBanucb oxungaHusa rinybokoro n ycTondmBoro nageHus akcnopra ns-3a Bee-
AEHHbIX orpaHnyYeHnn. Poccunckmne HedTsiHble Komnanum B 2022 r. yBenuunnu goodblyy oT-
HocuTenbHo 2021 roga. Ha doHe npeanonoXxmtensHoO cnabo M3MEeHUBLLETOCS BHYTPEHHETO
crnpoca 3TO YKa3blBaeT Ha POCT BHELLHMX NMOCTaBOK 3a CHET NepeopueHTaumm Ha asmaTckoe
HanpasneHue. 1o ApyrMM OCHOBHbLIM 3KCMOPTHbLIM KaTeropnam (NPUpoaHbIv ras, meTansbl n
Ap.) CHUWXeHne pmsndecknx o6 bemMoB HYaCTUYHO KOMMNEHCUPOBAOCh 3HAYNTESTbHBIM POCTOM
9KCMOPTHbIX LIEH.

3) Poccuiickne komMnaHum nokasanu BbICOKYH CTeneHb MMOKOCTM M agantauum K HOBbIM
ycnosmsaM. 3TO KacaeTcs U TeX KOMMNaHWi, KOTopble B MPOM3BOACTBE Nosiaranvcb Ha UMMNopPT-
Hble Martepmanbl 1 komnnekTyowme. Onpoc NI nokasan, 4to obecneyeHHOCTb OTeve-
CTBEHHbIMW KOMMMEKTYIOLWMMHN, CbipbeM N MaTepmanamm K KOHLYy roga BOCCTaHOBMMACh 0
NPeaKpU3nCHOro ypoBHSA (78% pecnoHAEHTOB cyUTaloT ee HopManbHou). [pu aTtom gons
npeanpuaTUi, He HY>XOAlLWKNXCA B UMNOPTHOM NpoayKumu, ysenumyunaces 0o 16% nocne 9%
B moHe 2022 roga. Agantaumm nMnopTo3aBMCMMOro busHeca K paspbiBYy NOMMCTUYECKNX Lie-
noyek cnocobCcTBOBanNM ycrnewHoe nepeHanpaBneHme YacTu ToBapHbIX MOTOKOB U3 3anag-
HbIX MOPCKMX NOpTOB B NopThl fansHero Boctoka (PncyHok 51), a Takke yBenmyeHve 3aBo3a
aBTOMOGUIbHBIM TPaHCNopTOMY’. BaxHyH0 posb Chirparn 3anyck MexaHuama napanmenbHOro
nmnopta. O6wmn o6beM Takoro MmnopTa Obin B LENoM HEBbICOK: No nHdopmaumm GTC Ha
KOHeL, Hos0pst oH cocTasun 17 mnpa. gonn., 4to MeHblie 10% ot obiero ob6bema nmnopTa
ToBapoB u ycnyr B lI-1V kBapTanax. Tem He MeHee OH gari BO3MOXHOCTb MHOMMM KOMMNaHUSIM
obecneunTb NOCTaBKN KPUTUYECKN BaXKHbIX MaTepuarnoB U KOMMNNEKTYIOLWMX, YTO MO3BOSUIIO
MM NPOJOSKaTb NPON3BOACTBO.

17 Ha aT0 yKa3blBaET poCT NOrpysKM Mo AaHHOMY BUAy TpaHcropTa Ha 1,8% r/r B siHBape — Hosibpe npu obLLem
CHWXEHMU NOorpysku no Bcem Buaam TpaHcnopta Ha 2,4% r/r.
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PucyHok 50. [iIuHaMmuKa cyeTa TEKYLIMX onepawumn,
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NemoyHuk: BaHk Poccuu.

PucyHok 51. O60pOT MOPCKMX KOHTENHEPHbIX
TepmuHanoB B Poccuu, Tbic. TEU*
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UemouyHuk: Globalports.

4) lNoTepn YaCcTHOro N BHELLHEro Cnpoca YacTUYHO KOMMeHcupoBarna GogpkeTHas nonm-
TvKa. B 2022 r. 3HaunTeNbHO yBENUUUIUCH BIOAKETHbIE pacxoibl, YTO nogaepXxarno crnpoc,
ocobeHHOo B obpabaTtbiBatomMx OTpacnsx U ctpoutenscTee/MHgpacTpykType. K KoHuy roga
CTUMynNupytoLwasa ponb 6romkeTa 3HaumMTenbHO Bo3dpocna (PucyHok 52). Takke BoO BTOpou
NonoBMHE rofa B AMHaMUKe SKOHOMUYECKON aKTUBHOCTM Havanu nposiBrsaTbCa adeKTbl OT
CHWXeHUs KroveBon ctaBknm baHka Poccuu, B pesynbraTe KOTOPOro oHa onycTtunacb Ao
7,5% B ceHTAOPE, YTO HUXE ee YpoBHA B Havane 2022 r. (8,5%).

PucyHok 52. Canbao 6104XeTHOW CUCTEMbI,
% BBI 3a 12 mecsiueB
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NemoyHuk: KasHaveticmeo Poccuu.

PucyHok 53. [lIuHaMmuka HAEKCa MUPOBbLIX LIEeH Ha
npoaoBonibLCTBUE B pyonsx, % r/r
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UecmoyHuku: ®AO, pacyems! AU

NHdbnaunoHHaa anHamumka no utoram 2022 r. Takke okasanacb 6onee 6naronpusTHoMu,
4YeM OXMAanocb B Ha4ane BeCHbl. 3a PE3KUM U LUMPOKUM NOBbLILLEHMEM LIEH B KOHLE | — Havane
Il kBapTana nocnenoBano HEKOTOPOE CHMKEHME UX YPOBHS (B OCHOBHOM B TOBapHbIX CErMeH-
Tax) B MOHE — aBrycTe 1 coepXXaHHbIN POCT LeH B nocnegHue mecaubl roga (PucyHok 3).
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3HaunTenbHOE BNMAHNE Ha Pa3BOPOT LIEHOBOW ANHAMUKM B cepeauHe roga n pasHuuy
MEXAY CNOXUBLLUMMCSA POCTOM LIEH N OXMAAHUSMU OKasanu OBUWKeHUN Kypca pyons. BecHon
ocnabnenune pybnsa yepes adhpekT nepeHoca ycununo pocT ueH. 3atem ctabunusauyms aKc-
MOPTHBIX MOCTYNSIEHUIN NPU 3HAYNTENBHOM CHUXXEHUM MMMNOPTa NPUBENa K YKpenneHuo pyons,
KOTOpoe noggepxano CHMXeHune/cTabunusauuio ypoBHS LeH UNU CAepXmBano Mx pocT BO
BTOPOM MONyroguu.

Mpn aTom B Luenom Ha uHdnaumo B 2022 r. gencrTeoBano 60onbLLIOe KONMYECTBO NPOo- U
AE3NHANSALUMOHHBIX (hakTOPOB HA CTOPOHE Kak Cnpoca, Tak 1 NpeasioKeHus.

Ha cmopoHe npedrnoxeHusi CHHKeHNe nMmnopTta notpebuTtenscknx ToBapoB M3-3a nps-
MbIX OrpaHu4eHn nnn nepeboes ¢ NocTaBkaMu 1 NnaTexxamm B NEPBOM NONYroAauu, a Takke
CHWXEeHMe BHYTpPeHHero Nnpon3BoacTBa U3-3a COKpaLLEeHNA U He4OCTYNHOCTU UMMOPTHBLIX Ma-
TeprnanoB U KOMMMEKTYIOLWMNX COKpPaATUIN acCOPTUMEHT N 0ObeMbl npeasiaraeMblX Ha pPblHKe
TOBapoOB. OTO NMPUBESNO K YCKOPEHHOMY POCTY LieH Ha HMX. B ganbHenwem nepeopueHTaums
Ha NOCTaBLUMKOB M3 ApYrMx CTpaH (B OCHOBHOM a3naTckux) n pabota mexaHnsma napannenb-
HOro UMnopTa NO3BONNN BOCCTAHOBUTL 06 beMbl NOTPEBUTENBCKOro MMMNOPTA, YTO HECKOJSTbKO
YMEHbLUMSIO NPOUHMNALMOHHOE BO3AENCTBME CO CTOPOHbI NpeasioXeHus. PekopaHbin ypoxan
Ha (POHE CHWXKEHUS MUPOBLIX LieH Ha NPOLOBOSMbCTBME BO BTOPOM MOMYroavn U yBenmyeHue
NPON3BOACTBA B XXMBOTHOBOACTBE MPUBESIN K CHMXXEHUIO LIEH BO MHOIMX KaTeropusix npoao-
BOJIbCTBEHHbIX TOBAPOB — KaK HanpsiMyto, Tak U KOCBEHHO Yepe3 CHMXKEHNEe CTOMMOCTU CbipbA
A8 NUWEeBON NpoMbIWneHHocTH (PucyHok 53).

Ha cmopoHe cripoca B caMoM Hadvarne 2022 r. 60nbLUMHCTBO (PaKTOPOB MMENU MPOUH-
DNIAUNOHHBIV XapaKTep: YCKOPSASCSA POCT HOMUHAMNbHbIX U pearnbHbIX 3apnfaT, 3KOHOMUKA Mo-
crne naH4eMun BEPHyacb Ha AOKOBUOHYHO TPAEKTOPMIO, @ B HEKOTOPbIX OTPaCAX NpeBbicuna
ee. OgHako nocne BCrnecka axmoTaxHOro noTpebuTenbLCcKoro cnpoca B MapTe — anpene
CrpoC B 9KOHOMMUKE M NOTPEBUTENBCKOM CEKTOPE CHU3UIICH. OTO CBA3aHO C 3amMmeeHneM Mno-
TpebuTenbLcKkoro KpeauToBaHUs, CHUXKEHMEM pearbHbIX 3apaboTHbIX NnaT U 4OX040B U NOBbI-
LUeHNeM HOpMbI cbepexeHnn HaceneHus. bnmxke K koHuy 2022 r. Ha boHe CHWXKeHus Bespa-
00THLbI 4O PEKOPAHO HU3KOIO YPOBHS U pacTyLLen HexBaTkm pabOTHUKOB B OTAENbHbIX OTpac-
ngax U cneumnanbHOCTSAX AMHaAMUKa 3apaboTHbIX NfaT cTana MeHATbCA. YpoBeHb 3apnnaT B
peanbHOM BblpaXeHUM BOCCTAHOBUSICA OO0 3HayeHun koHua 2021 r., 4TO Npu CHU3MBLLUEMCS
YPOBHE NMpOM3BOACTBA BECbMa OLICTPO CTano NPOUHANAUMOHHBIM hakTopom. MNMpun aTom am-
HamuKa crnpoca Ha ToBapbl CUNbHO OTCTaBana OoT AUHaMUKN TPYAOBbIX AOXOL4OB NpW BOCCTa-
HoBneHun cnpoca Ha ycnyrn (PucyHok 54). OgHa 13 nNpuynMH — COXpaHeHue MNOBbILEHHOM
HOpPMbI cOepeXxeHn N oCTOPOXKHOE NoTpebuTensckoe noseaeHne (PnucyHok 55), KotTopble npo-
AOIKaoT caepXmneaTb NoTpebutensckui cnpoc u B Havane 2023 roga.
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PucyHok 54. iInHaMukKa ypoBHS pearibHbIX 3ap- PucyHok 55. Hopma cbepexeHuin LOMOXO3ANCTB
nnat, o6opoTta po3HUYHOM TOProBNMU U YChyr, B lll kBapTane, %
(100 — ssuBapb 2019 r.)
112 14
110 12
108
106 10
104
102 8
100 6
98
9% 4
94 2
2019 2020 2021 2022
Po3HWYHbIN 060poT ==PeanbHasa 3apnnata 0 2019 2020 2021 2022
Yenyrm

UemoyHuku: Poccmam, pacyems! U UemouHuk: Poccmam, pacyems: NI
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AnekcaHagp Mopo3soB, AnpeKkTop

ApTyp AXxmeToB
KpuctnHa Buposey,
Cepren Bnacos
TaTtbsaHa KysbMuHa
Makcnm HeBaneHHbIn
ExkaTepuHa lNeTpeHeBa
Anekcen NMopLiakos
Benna PabuHoBny
ApwuHa CanoBa

HOnusa Ywakosa
Mapusa deaynosa
AHacTacusa Xaxrepnesa
Mapusa XapnamoBa
AHHa LlBeTKOBa

AHa YepHbiwosa

Omutpuin YepHagbes



