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OCHOBHbIe BbIBOAbI

[oxoaHocTb gonrocpoyHbix rocobnmraunn CLUA ¢ koHUa MoHS cTana nogpacTtaTbh nocrne T1oro, kak rmasa ®PC nogtesepamn
coxpaHeHne MHAMNALNOHHBLIX PUCKOB B YCNOBUAX BbICOKMX KanuTanbHbIX 3aTpaT. Kypc gonnapa ctabunuampoBanca B OXXugaHum
MIOHLCKOrO OT4eTa O 3aHATOCTU. Ha aToM poHe amepukaHckue poHOOBbIE MHOEKCHI 3a Heaernto nogpocnu. PocT Tpadmka vyepes
Opmy3ckuii NponMB CrocoOCTBOBAIT CHIDKEHWNIO LIEH HA HETb K AOKOHMIMKTHOMY ypoBHIO okoro $70 3a 6appenb. MNpoaomkuncs
POCT LIeH Ha ra3 B EBpone n3-3a pekopaHou Xapbl B 3anagHon EBpone npm oTHOCUTENbHO HU3KMX 3anacax B MNXI. LieHbl

Ha antMUHUIA 3a UIOHb CHU3UIUCL Ha 16% - makcumarnbHoe nageHne ¢ 2008 roga n3-3a pekopaHoro akcnopTta n3 Kutas,
YKpensneHusa gonnapa v oXXuaaHun BOCCTaHOBIIEHUS NOCTaBoK ¢ brivkHero BocToka

3a nocnegHIo Heaernto UKHS POCT NOTPEOUTENBbCKUX LEH YCKOpUICcs, a rogoBas nHnsaumnsa Beipocna ao 6,0%. CornacHo AaHHbIM
CbepuHaekca, Ha nocneaHen oTYETHOM Hedene pocT NoTpebUTENbLCKUX PacXOaoB B peanbHOM BblpaXKeHUM BHOBb CTarl
3ameanATbCcA

B ntoHe Konn4ecTBO 3aHATbLIX BbIPOCIO criabee oXnaaHun, B TO e BPEMSs Kak YpoBeHb 6e3paboTuLibl CHU3UICS U KONUYECTBO
nepBuYHbIX obpalleHur 3a nocobusamm no 6espaboTnue octaBanocb OTHOCUTENBHO HU3KUM

MoTpebutenbckue ueHbl B MtoHe cHmuannucb Ha 0,1% m/M BnepBble C SHBapA TeKywero roga. flogoBast HPNAUMS B UOHE
coctaBuna 2,8% nocne pocta Ha 3,2% - 3aMeanuncs pocT LIEH Ha SHEepPruo, NPoaoBONLCTBUE U YCIYTU

B vtoHe Npodormkmuncst pocT AenoBoi akTMBHOCTU B o6pabaTbiBatoLLel NPOMbILLNIEHHOCTU B YCNOBUSIX POCTa BHYTPEHHETO
noTpebneHus (pocta 06bEMOB HOBbIX 3aKa30B), CHDKEHUSI M3OEPXKEK U yNy4ylleHne CUTyalun Ha pbiHke Tpyda. B To xe Bpemsi
chakTopamm pucka ocTaloTcs criaboCcTb BHELLHENO CNpoca U CHMKEHME YBEPEHHOCTU BU3Heca B NepcrekTnBax Ha Grivkanlummn roa



MupoBble OHO0BbLIE MHOEKCHI

[aTa oTceyeHus gaHHbIX: 02.07.2026
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McTo4Huk gaHHbIx Ha cnanae: VA "Cbonds"
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3Hay. Ha W3m. TpeHg

[NokasaTenb EanHnupi
2mon 5paH K O

MSCI World usD 4832 ||
ButkonH usD 61 339
3onoTo usD 4123
Dow Jones USD 52900 B
S&P 500 USD ge] v | | |
Nasdaq usD 25 833 B
Russel 2000 USD 2995
Bovespa BRL 172 788
FTSE 100 GBP 10653
DAX evr 25581 BRI
CAC 40 EUR CPYE o5 | | |
IBEX 35 eur 19 672 |
MOEX RUB 2 256 |EXEIR
e PN 138 668 R NI
KASE KZT &l o1 | | |
Nikkei 225 JPY 68733 i
Shanghai (SSEC) CNY 4 029
Hang Seng (HSI) HKD 23 055
BSE Sensex 30 INR 77502
KOSPI KRW 7 648
ASX 200 AUD s 725 | ER IR

Mpymeyanre: 5 AH. - U3MeHeHne nokasartens 3a 5 ToproBbIX AHEN B
%. TpeHabl: K - KpaTKOCPOYHbI (CpaBHEHME NocrneaHero 3Ha4YeHns
co cpegHuM 3a nocnegHue 20 paboynx gHen), [ - [ONTOCPOYHbIA
(cpaBHeHue co cpegHum 3a nocnegHue 200 paboynx aHen).
3erneHbl LBET - POCT, KPACHbIN - CHUXEHNE.

MSCI World - nHgekc akumi KpymnHbiX U CpeaHUX KoMnaHui B 23
CTpaHax C pa3BUTbIMU pbiHKaMK, oxeaTbiBaeT 85% pbIHOYHOM
KanMTanusauum ¢ y4eToM KonmyecTBa akumii B CBO6O4HOM
obpalyennn. MSCI EM oxBaTbiBaeT KOMMNaHuu B 24 cTpaHax c
HOPMUPYIOLLUMCA PbIHKOM



[aTa oTceyveHns gaHHbIX: 02.07.2026
BantoTHble MHOEKChI
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* Kypc Ha mex6aHKOBCKOM BartoTHOM PbIHKE
McTouHUK aaHHbIX Ha cnange: WA "Cbonds"
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POBbI€ BaAJ1HOTHbIE PbIHKHA
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2mon  5aH K [
Honnap WHOEKC. MYHKTbI 100,9 m..
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100=30.12.2022
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CblpbeBble-6
PassuBatowy.-20

EBpo3oHa USD/EUR
BenvkobputaHus USD/GBP
Lsenuyapusa CHF/USD
Poccusa* RUB/USD
Typuus TRY/USD
MonbLa PLN/USD
BeHrpuga HUF/USD
AnoHuns JPY/USD
HoBas 3enaHans USD/NZD
ABcTpanusi USD/AUD
Kutan CNY/USD
NHana INR/USD
Mekcuka MXN/USD
Bpaaunus BRL/USD 5,212 |[EE
Yum CLP/USD 925,7 |EE I

MpumeyaHuve: 5 gH. - U3MeHeHWe nokasaTens 3a 5 ToproeblX AHEN B %.
TpeHabl: K - kpaTKOCPOYHBIV (CpaBHEHWE MOCNEAHEro 3Ha4eH1st Co CpeaHUM
3a nocnegHue 20 paboumnx gHen), [ - LONrOCPOYHbIN (CpaBHEHME CO CPeaHUM
3a nocnegHve 200 paboumnx gHen).

3erneHblii UBET - YKpenneHe, KpacHsblii - ocrabnexue.

[onnap - nHOeKC paccynTbiBaeTCs K KOp3uHe 6 BanoT (eBpo, eHa, yHT,
KaHafcKuiA gonnap, LWBeACcKast KpoHa, WBeNLapckuii dopaHk).

CbipbeBble-6 - BantoTbl KaHagb!, Hopserum, ABcTtpanumn, Hosor 3enaHamm,
Bpasunum n Yunm



}J,aTa oTcevyeHnda gaHHbIX: 02.07.2026
ToBapHbIN UHAOEKC
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MunpoBbie TOBapHbIE PbIHKM
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* NanHble no Urals ot VA "Cbonds" oTnmyaroTcst OT UeH M3 OpYrux UCTOYHUKOB

NeTouHuk naHHkIX HA cnane: A "Chonds"

3Hay. Ha W3m. TpeHg

2mon S5pH K [

MHpoekc CRB VHOEKCHBIN NYHKT 451 nll

Brent $/6app. 71 8
II

Urals* $/6app. 51 ,3

[NlokasaTtenb EanHnubi

ras TTF €/MBT-y 44,2 m..
Yronb $/ToHHa 129,1 m.-
BeH3uH $/FaJ'IJ'IOH 2,92 .-

$/rannoH 3,18 5

N
s o0s TR

TornoyHbIN MasyT

AnoMUHUIA $/ToHHa

Menpb $/pyHT 6,11 -.
Hukenb $/ToHHa 16 545 -.
3onoTo $/Tp.yHUMA 4123 -.
Cepebpo $/Tp.yHUMSA 60,9 -.
Mannagwui $/Tp.yHUMSA 1273 m..
MweHnua C/6ywenb 591 .-
Kykypysa C/6ywenb 425 --
Puc $/ueHTHep 12,8..
Osec C/6ywens Ly 44 | |
CoeBble 6006bl C/6ywenb 1 132-

Msco nTuubl BRL/kr 7,20 .-

MpumeyaHue: 5 AH. - UsMeHeHve rnokasaTens 3a 5 ToprosbIX AHEN B %. TpeHabl:
K - kpaTKOCPOYHbIN (CpaBHEHWE NOCNEAHEr0 3HAa4YEHNs CO CPEAHMM 3a
nocnegHue 20 pabounx aHen), [ - AONrOCPOYHbIN (CpaBHEHUE CO CPEAHUM 3a
nocnegHue 200 paboumnx gHen). 3eneHbl UBET - POCT, KPACHbIN - CHUKEHMWE.
Mupekc CRB - koHTpakThl Ha 19 ToBapoB.: aHeproHocuTerm (39%), c/x (41%),

aparmetannbl (7%) v npommeTtannbl (13%). Urals - noctasku u3 nopra

Hosopoccuiick B EBpony. OTnmyaeTcsa oT gaHHbIx MOP Poccun
(cpenHeB3BelLeHHas LeHa Urals n3 pocCcumnckux nopToB C MOCTaBKoW B A3ui0)

5



Ha 0,22% nocne pocTta 0,25% Hepenen paHee. 3ameanuncs pocT LeH
Ha HENPOAOBOSbCTBEHHbIE TOBapPbl M MPOAOBONLCTBUE, CHU3UITUCH LIEHBI

Ha ycnyru

3a nocnegHto Heaersnto BbIPOCN LUeHbl: Ha 6eH3nH u an3tonnueo — Ha 1,6%
n 2,2% COOTBETCTBEHHO, HA KypUHOE MSACO, pbiby, XxNnebd 1 MyKy, NN0400BOLLM,
ObITOBYIO XMMWIO, SNEKTPOHUKY, MEANKAMEHTbI, ObITOBbIE YCAYTN U TYPU3M.

Poccus: B MoHe pocT NOTPebUTenbCKUX LiEH YCKOPUIICS

nOTpe6VITeJ'IbCKVIe LEeHbl 3a nNnocneaHw OTYETHYO HEOENO NMOBbLICUITNCH

MooeLweBenn: MOMOKO n npoAyKTbl U3 HEIro, oAaexna, CTpoﬁmaTepManu,
YCJ1yr ToCTUHULU, Nnoe3fkmn Ha YepHoe Mope

C Hayana roga notpebuTtenbckune LeHbl Bblpocnv Ha 4,2% (rogom paHee —

Ha 3,8‘%)

MogoBas nHdnaums Bolpocna go 6,0% no cpaBHeHuto ¢ 5,9% Hegenen paHee®

NHdnaums, % r/r

30%
MpogoBonbCcTBME
25% s . mss [poyune ToBaphl
: e, 2% m— Y/ Cr1yrI
20% : 7,8% —0— L, %, r/r
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* OueHka NHctutyTa BOB
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CTpykTypa npupocTa HefenbHbIX LiEH, M.M.
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-0,30
Ha 1 noHa

Ha 15 noHsA

Ha 29 noHsA

I'IponosoanTsme

s Henpog. ToBapbl

Y cryru

mmm [TooueHka Poccrarta

=O— 1L}

TOBapr N ycnyrm c HanboNbLNM N HAUMEHbLLNM BKInagaoMm B POCT LEeH

Bknag B MpupocT NOTPEedUTENbLCKUX MpMpocCT LieH

npupocT LeH, % npovsBoau-
Ha 29 nioHs LEH C Havyana Teneii 3a sHB-

rona. . C Havana C Havana maii, %

mecsua roga
M 4.2 0,85 4,2 Al gl e
BeH3nH aBTOMOOUIBHBLIN 0,52 6,7 11,6 12,4
lMoes3aka Ha YepHoe mope 0,38 4.0 73,7 -
KapTtodenb 0,20 234 52,6 9,6
Bopgka 0,11 0,5 12,0 54
KanycTa 0,07 14,7 56,9 7,6
Puc -0,01 -0,5 -3,1 -2,4
CwmeTaHa -0,01 -0,5 -2,3 -3,1
@ Cholpbl -0,02 -0,8 -2,0 1,4

Macno cnmBo4Hoe -0,04 -1,2 -5,8 -94
Orypubl cBexue -0,18 5,8 -32,1 -34,1

** UMM no pasgeny OKB3[ «O6bpaboTka»




Poccua: roooBon pocT pacxogoB BHOBL CTall 3aMeanaTbCcs

» CornacHo gaHHbim CbepuHaekca, poCcT NOTPeEBUTENBCKMUX PACXOA0B B HOMUHANBHOM BblpaXKeHumn

Ha nocreaHel Hegene uUoHs coctaeun 7,9% r/r nocne pocTa Ha 8,4% Hepenen paHee. 3ameaneHve pocTa 28 moH 21 moH 14 mioH 7 nioH
HOMMHanbHbIX TPaT HabNA4AaNOCh N0 BCEM YKPYNHEHHbIM KaTeropmsim Temn NpMpoCTa HOMMHaNbHbIX PacxoAos, % r/r
3 . Bce kateropum 7,9 8,4 7,0 7,2
ameanurcs pocT pacxogoB Ha MapKeTnnencax n B yHVIBepCéa6ﬂbeIX MarasmHax, Ha fiekapcTea u NPosoBOAbCTEME 4,0 41 27 28
MeAULIMHCKME TOBapbl, TOBapbl 4S5 KpacoThl U 300P0OBbs, X000M 1 yBnevYeHus:, loBenupHble n3genma un Henpog, ToBapb! 13,6 13.8 13,2 13,5
yachbl, yCryrn aBTocepBuca, x/g ounetbl, Typu3m, OTAbIX U CAOPT, pa3BrieYeHNs, CanoHbl KpacoTbl U Maccax, venyru 75 36 92 95
MeauLUUHCKME ;écnyrm, topugnyeckune Kchyanaumm, obpa3oBaHuMe. YCKopunoch CHM)KeHmeracxop,os Kade, 6apbl, pectopatbi 36 43 4,0 5.4
Ha ogexay u obyBb, cnopTTOBapbl, Mebernb, TOBapbl AN CTPOUTENLCTBA U PEMOHTA, aBnabuneTobl, oTenu, Temn NPUPOCTa peanbHbIX Pacxoaos, % r/r
TaKCW 1 KapLUEpPWHT, YCryrn XpaHeHust 1 OCTaBKu rpy30B Bce KaTeropui 2.0 27 13 16
* B peanbHOM BbIpa)keHUn pocT NOTpedbuTensCckmux pacxogos 3ameanunca ao 2,0% r/r ¢ 2,7% Ha npegplayLien MpogosonbcTBne™® -0,1 -0,3 -1,5 -1,2
Hegene. 3ameanunca pocT pearnbHbIX pacXxo4oB Ha HENPOAOBONbCTBEHHbIE TOBAPbI, YCUNUIIOCb CHUXKEHNE Henpog.tosapbi* 6,5 7,2 7,9 8,5
pacxofoB Ha ycryr n obuwenut. B To ke Bpems NpakTUYeCcKn NpUOCTaHOBUIIOCh CHUXEHME TpaT Yenyrn* -2,6 -2,3 -1,7 -1,4
Ha NPOAOBOSILCTBME MO CPaBHEHME C aHANMOMMYHbIM NEPUOLOM NpeabiayLero roaa Kade, 6apbl, pecTopaHbl™ -6,5 -6,1 -6,5 -5,1
* -oyeHka Hcmumyma B3b no HedenvHol 8bibOpKe UeH
Bce kaTteropuu, % r/r Tosapbl, % r/r no HomuHany Bce ycnyru, % r/r no HomuHany
30 30 30
25 25 25
20 20 20
15 15 15
10 10 10
5 5 5
0 0 1 1 1 1 1 1 1 1 1 1 ) 0 1 1 1 1 1 1 1 1 1 1 )
5 -5 = Y CY TN —— Kade, 6apbl, pecTopaHbl
HOMMWHaNbHble peanbHble MpoaoBOAbCTBME Henpog, Tosapbl y de, 6apsbl, p p
-10 -10 -10
I - T T B N oo xS 5 5 5 0 o N0 A6 T N - TS~ S S S S B )
NN N RN RN N I IR RN RPN AN NN RN NP RN SO S SR SN I RN N RN

McTouHuk: CoepuHaekc



CLUA: B ntoHe 6e3paboTnya HEOXNMOAaHHO CHU3NNAach, NPY 3TOM POCT KONTMYECTBa
pabo4nx MecT CUNbHO 3aMeanurcs, peanbHas 3apnsiata BHOBb CHU3MUNAacCh

E>xeHegenbHOE KONMYeCTBO NepBUYHbBIX 0OpalleHmnii 3a nocobusimm no 6espaboTuue
Ha nocneaHen oTYEeTHOW Hederne UHSA HEOXMOAHHO CHU3UNOCL A0 215 ThicAY YenoBeK.
B cpeaHem 3a noHb KONMYeCcTBO 06palLieHMIA BbIPOCIIO MO CPABHEHUIO C MaeM,

HO OCTaeTcs Ha OTHOCUTENbHO HU3KOM YPOBHE

2000 400
3asaBku Ha nocobue
1500 300 MITH no 6espaboTuLe
yern.
1 000 200 neps. BTOP.
06.mMoH 0,230 1,800
500 100 q3mon 0,227 1.812
0 0 20moH 0,216 1814
fﬂ”ﬂfﬂ' fﬁ"m QP q, QP q? LUK fl?ﬂf"ﬁ’fﬁ’ 27.mon 0,215

-SaﬂBKM Ha noco6me (nepsquble npas. OCb) ThiC.Yer.
== 3a5BKM Ha NOCOOUE (MOBTOPHbIE, NEB.OCb), ThIC Yer.

YpoBeHb 6e3paboTuubl B MtOHE HEOXNOAHHO CHU3MNCSA 0 4,2% - MUHMMarbHOTO YPOBHS
C aBrycra npoLusoro roga. YpoBeHb y4actus B paboyen cune cHuannca go 61,5%,

YTO CTano caMbIiM HU3KMM 3Ha4veHuem ¢ mapTta 2021 roga. Ymcno 6e3paboTHbIX
coKkpaTunock Ha 213 Tbic. Yen. Ao 7,1 MIH YenoBekK

46 /4.5
4.4 4.2 4,2 Bespabotuua, %
4.2 Map.26 4.3
4,0
38 4 anp.26 4,3
3,6 l I }\ i i mMan 26 4,3
3,4 II NIOHb 26 4,2
SO || LT

V VAV ad D ad a% ax o ‘3 © ~O

IR A S e 2PN
< @,0\“ &R <2 @,Z;X\ & <2 &sb R <2 @,bxr OQ’Q\ <2 @,bxb

B noHe konnyecTBo paboymx MecCT BHe C/X BbIPOCNO Ha 57 Thicsd nocne 129 Thic. B Mae.
OT0 cambili HA3KMI MPUPOCT 3aHATOCTU 3a NocrneaHne YeTbipe Mmecdua. 3aHATOCTb
NPOAOSIKMNAa pacTn B cdhepe npodeccnoHanbHbIX U AeSOBLIX YCyr, CoLManbHON MOMOLLN
1 3gpaBooxpaHeHunun. B To e Bpems 3aHATOCTb B chepe gocyra u roctenpmmmMmcTaa
cokpaTtunach

600
434
400 ThIC. Yern.
237
200 a8 Map.26 214
anp.26 148
0 | I| | || I||I.||| l 1 .
I I Man 26 129
B KonmnyecTBO CO3AaHHbIX HOBbIX paboumx | |
200 MEeCT BHe C/X CeKkTope, TbiC Yen. 140 ioHb 26 57

156
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P F Y E N X PP
B noHe pocT cpeHel novacoBow 3apnnaTthl B HOMUHANBHOM BblpaXeHUr 0Xnaaemo
coctaBun 0,3% m/M. Hanbonee cunbHO Bbipocna 3apnnaTta B KOMMYHanbHbIX yCryrax,
B chepax MHopMaumm, PUHAHCOBbLIX YCIYr U PO3HUYHOM Toproene. B peansHom
Bblpa)KeHWN 3aprnarta CHUKaeTCcsa YeTBepThbIn MecsL, nogpsaa

0,8 6,0
M/M (N€B.OCb) =~ ===r/r (Np.OCb) % m/m % it
0,6
5,0 Map.26 0,2 3,5
0.4 anp.26 0,2 3,6
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EBpoO30Ha: MHPNALUMA B UIOHE CHU3UNACL CUITbHEE OXMOaHUN
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mMap.26 0,8 2,6

anp.26 0,5 3,0

mMain.26 0,0 3,2

NOH.26 -0,1 2,8
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B nomecsiyHOM BblpaxkeHUM NoTpebuTenbckue LeHbl B UoHe cHuaunmcb Ha 0,1%
BNepBble C ssHBaps (C yCTpaHEHMEM CE30HHOrO M KaneHaapHoro gaktopa)

lopoBada nHNALMA B UtoHe 3ameanunachk 0o 2,8% nocne pocta Ha 3,2% B mae
(KOHCEHCYC-NPOrHO3 aHanNMTMKOB Npegnonarasn NoBblleHne NOTPEOUTENBCKUX LEH
Ha 3%)

PocT ueH Ha ycnyrn 3amegnuncs ¢ 3,5 0o 3,2% r/r, Ha aHepruto — ¢ 10,8 oo 8,7%,
Ha npoaykTbl NutaHus — ¢ 1,9 o 1,6%, Ha NpoMbILLNIEHHbIE TOBapbl — OCTanca
HenameHHbIM Ha ypoBHe 0,9%

B N'epmaHum pocT notpebutenbckux ueH 3ameanunca ¢ 2,7 oo 2,4% r/r, o ®paHuyum
- ¢ 2,8 po 2,0%, B Utanuun — ¢ 3,2 go 3,1%, B AcnaHun — coxpaHusica Ha ypoBHe
3,6%

BasoBasi MHpNAUMS (6e3 yuyeTa aHeproHocuUTeNen n NPOAOBONLCTBUSA) 3aMeanunach
c 2,6% r/r B mae 0o 2,4%

NcTounmku: EBpocTaT — rogoBast uHdnaums, ELLB — nomecsayvHas nHpnaumsa ¢ ycTpaHeHHbIMM Ce30HHbIM U KaneHgapHbiv oaktopamu (2025 rog = 100)



Kutain: poct AenoBon akTUBHOCTM B 0bpabaTbiBatoLLEeN MPOMBbILLTIEHHOCTH
NPOOOITKUINCA B UOHE

60 - -
* B nioHe npogormkmncsa pocT AenoBon akTUBHOCTU B obpabaTtbiBatoLlen
55 NpoMbIWeHHOCTH, Haekc PMI octaBancs Bbile OONTOCPOYHOro TpeHaa,
a ero cpegHee 3Ha4deHue 3a |l keaptan 6bino makcumansHbiM ¢ 2020 roga.
50 O6beM HOBbIX 3aKa3oB pPoC TPMHAALUATbIN Mecsl, noapsiAa,
B TO BPEMS KaK 3KCNOPTHbIE 3akasbl MPOAOIKUNN CHMKATLCS
45 * HecmoTpsi Ha yCTONYMBLINM POCT BHYTPEHHEIO NOTPEONEHNS, CHUXEHNE
PMI obpabatbiBatoLueit N3OepXeK 1 yny4dlleHne cutyaummn Ha pbiHKe Tpyaa, haktopamm pucka
40 NPOMBbILLTEHHOCTH Kutasa
OCTalTCs CoXpaHaLanca cnabocTb BHELWHErO CNPOCca U CHUXKEHWE
===PMI cepbl ycryr Kutas »
5 yBEPEHHOCTM BU3Heca B NepcrnekTnBax Ha TEKYLLMIA rog,
5

v rﬂ/ V AV ({/b JoJRPASe) q‘/b ‘lzb‘ Y A% A% (ﬁ) (lf.) SRS q‘/’o © ~Oo
PP I P PP PP TP PP PP PP P
o O &y Oy O oy O & Y

PMI obp. PMI ycnyru

Map.26 50,8 52,1
anp.26 52,2 52,6
Man.26 51,8 54,4

NIOH.26 51,7
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