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EBpo3oHa

OCHOBHbIe BbIBOAbI

CoxpaHeHne 6nokagbl Opmyackoro nponvBa co CTopoHbl CLUA Oo 3aknioueHus agepHor caenku ¢ MpaHom, a Takke BO3POCLUMM PUCK
ackanauum BOEHHOro KOHMruMKTa NpuBesin K o4epegHoOMy BUTKY pocTa HEMTAHbIX KOTMPOBOK Brent n ueH Ha ra3. Ha atom doHe Bbipocnu
onaceHuna ycunenusa nHbnsaumm B CLUA n yxxecToumnuce No3mumm otaenbHbiX YneHoB Komnteta no oTkpbITbiM pbiHkam ®PC. B aTux ycnoBusx
Aonnap nNpoAaorHkui YKpennaTbCa U BblpoCia AOXOAHOCTb aMEPUKAHCKMX KasHadenckux obnuvraumn. OgHako XOpoliMe OTYETHblE [aHHble
no NpmbbinNu U goxodam, a Takke NPorHo3bl psiga kpynHbix komnanun CLUA (Apple, Amazon, Alphabet) no3sonunu yaepxatb amMepuKaHckme
doHOOBbLIE MHAEKCHI BOMM3M peKOpAHbIX YPOBHEN. LleHbl Ha MieHMUy BbIPOCNN A0 Makcumyma ¢ uoHa 2024 r. B pedynbrate nogopoXxXaHus
yaobpeHuit n cunbHOM 3acyxu B oTaenbHblx permoHax CLUA

B mapte BBIl Bbipoc Ha 1,1% M/M 3a cyeT TOProBnM W NMaTHbIX YCAyr, CTpOUTENbCTBa, oOpabaTbiBalollen MNpPOMbILLIIEHHOCTN W
naccaxupoobopota. NHdbnauus cHmamnnack 4o 5,6% r/r. CornacHo gaHHbIM CbepuHaekca, CHUXeHne NoTpebuTenbCknx pacxonoB B peasribHOM
BblpaXXeHnn Ha nocnegHen Hegene 3amegnunock 0o -1,4% r/r nocne -2,8% Hepenen paHee

®PC oxmnpgaemo octaBuna KroyeByto cTaBky 6e3 nameHeHusa B guanasoHe 3,5-3,75%. Poct BBI1 B | kBapTane yckopunca go 2,0% kB/kB
(8 rogoBoM BbipaxkeHun) ¢ 0,5% kBapTanoMm paHee 3a CYET PE3KOro YBENUYEHUS YaCTHbIX WHBECTULMI, YBENUYEHUS NOTPebUTENnbCKUX
pacxodoB M BOCCTAHOBIIEHUSI rocpacxodoB nocre wartgayHa npasutensctBa CLUA kBapTtanom paHee. B anpene KONMYecTBO MEPBMYHBIX
obpaLleHui 3a nocobmamm no 6espaboTuuye octaBanocb HM3KNMM. O6bEM 3anycka CTPOUTENbCTBA HOBbLIX JOMOB B MapTe HEOXNOAHHO BbIpPOC,
HO KOJIMYECTBO paspeLLeHUn Ha CTPOUTENbCTBO CHU3WUIIOCL. PearnbHble pacnonaraemble goxodbl B mMapte cHusunucbk Ha 0,1% m/m, poct
notpebutensckmx pacxogos 3amegnuncs 4o 0,2% m/m

ELB oxnoaemo octaBun ctaBky pedumHaHcupoBaHua 6e3 nameHeHus Ha ypoBHe 2,15%. BBI1 B | keapTane Bbipoc Ha 0,1% KB/KB (HWXe
OXMAaHUN), a N0 OTHOLLEHMIO K NpeablaywemMy rogy poct 3ameanuncsa — 0o 0,8% r/r ¢ 1,2% B |V kBapTtane. [NoTpebuTtensckue LeHbl BbIpOCn
Ha 1,0% M/M 1 3,0% r/r 3a cHET CUNBHOIO YOOPOXKaHUSA A3HEPropecypcoB 1 yCnyr

Poct oenoBor akTMBHOCTWM B MPOM3BOACTBEHHOM CEKTOpE ycKopwuncs Gnarogapsi yBenuueHuto o6bemMoB NpoAaxk M HOBLIX 3aKal3oB (BKIo4as
9KCMOPTHbIE) 3a CYET YCTOMYMBOrO CMpoca, YryudlleHUs onepauMOHHOM LeATenbHOCTM M BbiMycka HOBbLIX NPOAYKTOB, a Takke 6onee
BGnaronpusTHbLIX NEPCNEKTUB NPON3BOACTBA



MupoBble OHO0BbLIE MHOEKCHI

[aTa oTceueHVs AaHHbIX: 30.04.2026

BuUTKkoMH 1 30n0TO Mmo6anbHbii nHaekc MSCI n CLLUA Moxasare . 3Hay. Ha [uHamuka no gHam Mam. TpeHn
KasaTternb OVHNLBI
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7000 60 000 MpymeyvaHue: 5 OH. - UsMeHeHWe nokasaTens 3a 5 Toprobix AHeN B %. TpeHabl: K -
5700 26112 4100 4108 KPaTKOCPOYHbIV (CpaBHEHVE NOCNeAHero 3Ha4eHns Co cpefiHMM 3a nocnefHue 20 paboumnx
26000 55000 aHen), [l - [onrocpoyHbIn (CpaBHeHWe co cpeaHnM 3a nocneaHve 200 pabounx gHeNn).
4700 3eneHblIli LUBET - POCT, KPACHbBIN - CHIDKEHME.
25000 3900 MSCI World - nHaekc akuui KpynHbIX M CPeaHUX KOMMaHWi B 23 cTpaHax C pasBUTbIMU
3700 KOSPI Hang S HS| >0000 pblHKamK, oxBaTbiBaeT 85% PbIHOYHON KanuTanuaawumm ¢ y4eToM KOonu4ecTBa akuuii B
ang Seng (HS1) Shanghai (SSEC) e Nikkei 225 cBobogHom obpatieHun. MSCI EM oxeatbiBaeT KoMnaHun B 24 cTpaHax ¢ hopMmpyoLLnMes
2700 24 000
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McTouyHuk gaHHbIx Ha cnange: A "Cbonds"



MwnpoBbie BantoTHbIE PbIHKA

[arta otceveHna ganHbix: 30.04.2026

BantoTHble NHAEKCbI BantoTHble nHaekchl 3Hau. Ha WMam. TpeHg
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60 7,10 ’ [MpumevaHue: 5 OH. - U3MeHeHVe nokasaTens 3a 5 ToproBbix AHeW B %.
18,0 TpeHgpbl: K - KpaTKoCpOYHbIV (CpaBHEHVE NMOCHeAHEro 3Ha4YeHNs CO CPeaHM
155 7,00 5,2 17,5 3a nocregHvie 20 pabouux aHen), [ - LONrOCPOYHbIN (CpaBHEHNE CO
17,5 cpedHuM 3a nocnepnve 200 pabounx oHeN).
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* Kypc Ha Mexx6aHKOBCKOM BantOTHOM PbiHKe
McTouHuk gaHHbIX Ha cnanae: VA "Cbonds”



[aTa oTceyveHus aaHHbIX: 30.04.2026
ToBapHbIN NHAOEKC
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MunpoBbie TOBapHbIE PbIHKM
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* OanHble no Urals ot A "Cbonds" otnnyatoTcs OT UeH U3 ApYrux UCTOYHUKOB

VicTouHuK gaHHbIX Ha cnange: WA "Cbonds"

3Hay. Ha W3am. TpeHng
[lokasarenb EanHnupl
30anp 5aH K [

Mupekc CRB MHOEKCHbIN MyHKT 500 II
Brent $/Gapp. 121,0 RN
Urals* $/6app. 117,0 .-
Fas TTF €/MBT 4 ey 64 | | |
Yronb $/ToHHa 133,7 --
BeHauH $/rannoH
Tono4YHbIN MasyT $/rannoH
AnOMUHWIA $/ToHHa
Menb $/pyHT
Hukenb $/ToHHa
3onoto $/Tp.yHups
Cepebpo $/Tp.yHUWMA
Mannagun $/Tp.yHUMA
Mwennya C/6ywenb
Kykypysa C/6ywenb
Puc $/ueHTHep
OBec C/6ywenb
CoeBble 600bI C/6ywenb
Msco nTuupl BRL/kr

MpumevaHue: 5 AH. - U3MeHeHVe nokasaTtens 3a 5 Toproebix AHeN B %.
TpeHabl: K - KpaTKOCPOYHbIN (CpaBHEHME NOCHeAHEro 3Ha4YeHs Co CPeHUM 3a
nocrefHue 20 pabounx aHewn), [ - ONrOCPOYHbIN (CpaBHEHWE CO CpedHUM 3a
nocriegHue 200 paboumnx gHel). 3eneHbIN LBET - POCT, KPACHbIN - CHIDKEHME.
UHaekc CRB - koHTpakTbl Ha 19 ToBapoB: aHeproHocuterm (39%), c/x (41%),
aparmetannsl (7%) v npommeTtanrsl (13%). Urals - noctaBku 13 nopta
Hosopoccuiick B EBpony. OTrmyaeTtcs oT AaHHbIx MOP Poccum
(cpenHeB3BeLLeHHas LeHa Urals 13 poccumnckux nopToB € NOCTaBKow B A3uio)



Poccusa: poct BBIl'1 B mapTe yckopuncs

NHpekc BBI (aHB. 2014 = 100)
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B mapTte 2026 roga BBI1 Poccumn Bbipoc Ha 1,1% mM/m*.
MonoXxuTtenbHbI BKag B POCT 93KOHOMUKN BHECU
onToBas N PO3HNYHAs TOProBnsl, CTPOUTENLCTBO,

obpabarbiBatowasi MPOMBbILLFIEHHOCTb, MACCaXXMpoobopoT,

nnatHele ycnyru. B «muHyce» 6binun rpy3oobopoT,
cernbCckoe X0391CTBO, a Takke NPOM3BOACTBO U
pacnpegeneHve anNeKTpo3Heprumn rasa n BoAbl.
Mo ntoram | kKBapTana poccumckasi SKOHOMUKa
cokpatunacek Ha 1,6% kB/kB* (-0,2% r/r)

BBIl  aHB.26 ¢eB.26 map.26

% m/m* - -3,0 1,0 1,1
% rlr -1,7 -0,6 1,4

3apnnara n notpebneHue (aHB. 2014 = 100)

140
v
130 Pe HJH—L& ’ ;uf
Po3Hu4HbIi ToBapoobopot J

120 naTHble yC e

yenyri . [’ o
110 oA ' —~ /

o~

% <a . L
80
70
60

\"‘\"‘\"3\‘0\%\%(\(\'\%\% SO ‘L ‘L\ ‘L""*’Lq"ib"c”l«b“bb‘@ °
PSR S ADCHORR 9“ \b@“ ORI ~9“¢2~°

PO3HWYHbIE NPOAAXWN B MapTE BbIPOCIN 3@ CYET Kak
NPOAOBONLCTBEHHbBIX, TaK U HENPOAOBONbCTBEHHbIX
TOBapOB. MnaTHbIe yCryru yBenmyunmchb 3a cHeT
ObITOBbIX, MEOULIMHCKUX Y CMOPTMBHbLIX yCryr. PeanbHas
3apaboTHas nnata B pespane Bbipocrna Ha 0,3% m/m

AHB.26 ¢beB.26 map.26

PeanbHasa 3/m 1,8 0,3 -
% m/M*  PosHuua -2,6 0,2 41
Yenyru -1,0 1,2 0,2
PeanbHaa 3/n 8,6 8,6 -
% r/r PosHuua 2,2 2,0 6,2
Ycnyrn 2,8 3,3 3,8

CtpouTtenbctso (aHB. 2014 = 100)
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CTpouTenbHbIN CEKTOP B MapTe NPOAOSIKMIT pacTw,
OTbIrpaB 3a peBpanb-mapT 6onee NonoBMHbI SHBAPCKOIro
nagexHus. Npon3BoacTBO CTpoMMaTepuarnoB Takke
BblpoCIo*

Ctpoutenbcteo 4HB.26 deB.26 Map.26

% m/m* -17,4 7,1 3,6
% rir -16,0 -140 -19

* OueHka NHcTutyTta BOB € ycTpaHeHHbIMY Ce30HHBIM 1 KaneHaapHbIM dpaktopamu. No oueHke MyuHakoHompa3ssuTusa Poccum, Temnel pocta BBl B mapTe coctasunu 1,4% m/m n 1,8% r/r,

a no utoram | keaptana BBI1 cHusnnca Ha 0,3% r/r



Poccusa: pocT noTpednTenbCkmnx LIEH HEMHOMO YCKOPUIICA 3a CHET yCnyr

MoTpebutenbckue LeHbl 3a NOCNEAHIo OTYETHYIO Bbipocnun Ha 0,05% nocne

OBYX Hedenb OKOHYNeBON AMHAMUKW. MONOXUTENbHbLIN BKNag B POCT LieH CTpykTypa npupocTa HeAenbHbIX LieH, n.M.
BHECIM YCNYr U HENPOOOBONbCTBEHHbIE TOBApbI. B TO ke Bpemsi CHMXeHne 0.25
LieH Ha NPOLIOBONLCTBIE YCKOPUIOCH 0.20 0,19
3a nocrneaHIo Heaeno NogopoXXanu: Bce BUAbl MAca, Kpyrbl, NNOA0OBOLLM, 0,15 Mpoposonecrave
ofdexaa v obyBb, ObITOBas XMMUSA, TONMNNBO, MEAUKAMEHTbI, FOPOACKON 0.10
TPaHCMOpT, GbITOBbIE YCAYTW U YCIYMU BHYTPEHHero Typ3umMa. MopeLlueseny: 0.05 T Henpon, Tosaps
MOJIOKO W NMPpoayKTbl U3 HEro, SAliLla, orypLbl U MOMUAOPbLI, CTPoMaTepuarnsl, 0,00 -
noesaku B Asnio. 0,05 -
C Ha4vana roga ueHbl Bbipocnun Ha 3,2% (Kak n roqomMm paHee). 0,10 ms [JooueHka PoccTaTa
lopoBast MHNAUMS cHM3MNack Ao 5,6% no cpaBHEHUIO ¢ 5,7% Hepenen -0,15 —om L
paHee* -0,20
Ha 30 mapTa Ha 13 anpens Ha 27 anpens
NHdnaums, % r/r ToBapbl 1 ycnyrn ¢ HambdonNbLINM U HAMMEHbLLUMM BKNagoM B POCT LIEH
30% MpogoBonbCcTBME Bknag B Mpupoct ”OTpe(?”Te”bCK”X MpupocT ueH
20% : 7,8% —=O— UL, %, r/r Ha 2/ anperns UeH CHavana oo ¢ ravana TV 33 Ake-
L . S A LleHbl nponssoauTeneii B 06paboTke roga, n.n. i rons mapT, %
15% : i 3,2 0,23 3,2 1,2 **
10% ; et Nomnaopbl ceexne 0,19 -3,1 40,7 29,3
BeH3nH aBTOMOOUNbHbBIN 0,16 0,5 3,6 -0,9
5% Anua KypuHble 0,11 -0,2 21,6 26,1
0% Boaka 0,10 0,3 11,5 1,8
Noesnka Ha YepHoe mope 0,10 -0,6 19,7 -
-5%
Cblpbl -0,01 -0,3 -0,9 1,7
-10%oooo‘—r\—‘—NNNNmmmmvvvvmmmm@«) CmapTdhoH -0,01 -0,6 -1,5 0,0
IR TN NARRARIIIILRRLRSR @MacnochBOque 0,03 0.9 35 A3
55 26552065526 F526a520&c¢20 &G Kypbi -0,03 -0,1 3,2 5,3
Orypubl cBexune -0,07 -14,2 -12,9 0,5

* OueHka NHctutyTa BOB “* _ LM no pasaeny OKB3[ «O6paboTka» 7



Poccus: yckopuncs roqoBol poCcT pearbHbIX NOTPEOUTENBCKUX PacXoa0B

CornacHo gaHHbiM CbepuHaekca, pocT NoTpebuTenbCckMx pacxodoB B HOMUHANTbHOM BblpaXKeHWM 26anp 19anmp 12amp 5anp
Ha nocriegHen oT4eTHOW Hegene anpens yckopuncsa oo 4,3% r/r 3a cHeT NpogoBONbCTBUS U Temn NpUpOCTa HOMMHaNbHbIX pacxoaos, % r/r
06Ll.l,el'l uTa Bce KaTeropuu 4,3 2,9 4,3 5,8
. MNpogosonbcTBUE 2,0 -3,2 4,2 2,4
Ha nocnegHen Hepene ctany pacTy pacxofibl Ha ToBapbl AN KPacoTbl U 3[40POBbS, YCKOPUIICH Henpog, Tosapb! 6,2 8,7 48 8,2
POCT TpaT Ha KOMMbKTEPHbIE U TENEKOMMYHUKALNOHHbIE YCNYrK, 3aMeanunca cnag pacxonos yenyrm 6,3 6,3 5,5 8.4
Ha noaapkn " UBeETbI Kade, 6apbl, pecTopaHbl 7,0 6,9 6,6 104
- T 9
B cpeaHem 3a anperb ro/i0BOii POCT HOMYUHAHBIX PACXO/0B 3aMEANMACS N0 BCEM YKPYMHEHHbIM emn npupocra peaanHblx pazc’;°p‘°8' /°1r6/r o1
ce KaTeropuu -1, -2, -1, E
rpynnam, 3a UCKIto4eHnem HenpoaoBOJIbCTBEHHbLIX TOBAapoOB MpoaoBonbCTBMe™ 21 7.4 0,5 25
B peanbHOM Bblpa)keHUM CHUXKEHWE NoTpebuTenbcknx pacxogos 3ameanunock o -1,4% ri/r Henpoa,Tosapbl* 2,3 4,7 11 4,5
nocne -2,8% Hepgernen paHee (B OCHOBHOM bnarogaps Tpatam Ha NpoaoBOSbCTBUE) Yenyrn* -2,8 2,1 -3,4 -1,3
Kade, 6apbl, pectopaHbl* -4,3 -4,5 -4,8 -1,5
* -oyeHka Mucmumyma B3b no HedenvHol ebibopKe uyeH
Bce kateropuu, % r/r ToBsapbl, % r/r No HOMUHanNy Bce ycnyru, % r/r no HomuHany
30 30
25 25
20 20
15 15
10 10
5 5
O O L 1 1 1 1 1 1 1 1 1 ]
-5 -5 -5 — —K
HOMWHa/bHbIEe — peasibHble MpofosonbCTame Henpog, ToBaps! Yenyrn ade, bapbl, pectopaHbl
-10 -10 -10
> ™ ™ > Y, V) Y, Y, © © © ™ ™ ™ ™ ) ) ) ) © © © v v v ™ ) o) \e) o) © © ©
AR A WG 2° Y v v o% v v v %
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cTouHnk: CoepunHaekc (AaHHbIe He BKMYaoT pacxoibl Ha aBToMobunn)



CLWA: B anperne pbIHOK Tpyaa ocTaBasncsi CtTabunbHbIM, B MapTe NpoaorikKuUoch
CHMXXEeHMe 00X0o40B

ExxeHegenbHOe KONMMYECTBO NEPBUYHLIX OOpalleHunit 3a nocobusamm no 6espaboTuue

Ha nocrneaHen oTYeTHOM Hedene anpens cHM3nnock Ao 189 Thic. Yen. (CunbHee oXnagaHun).

Cpep,Hee 3Ha4YeHue 3a nocriegHune 4yeTblpe Heaenm octaeTcda Ha MMHUMalribHOM ypOBHE

C Havana deBpans TeKyllero roga
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N 3a5BKM Ha Nocobue (MepBUYHbIe, NPaB.oCh), ThiC.Yen.
e 3a5BKWN Ha Nocobue (MOBTOPHbIE, NIEB.OCL), ThIC Yer.

MIJTH
yern.

4.anp
11.anp

18.anmp
25.anp

3asaBku Ha nocodue

no 6espaboTuue

neps.
0,218
0,208

0,215
0,189

BTOP.
1,809
1,808
1,785

O6bem 3anycka CTpouTeNbCTBA HOBbIX JOMOB B MapTe HeoxnaaHHo Bbipoc Ha 10,8% m/m.

PbIHOK »X1rbsi BOCCTaHaBNMBaeTcs, a 3aCTpOVIU4MKM MCNONb3YyKT CTUMYIbI ANA NpUBrie4YeHnA
r|0|<yr|aTenel7|. OpaHako KonmyecTBo pa3peLU€HVIl7I Ha CTPOUTESIbCTBO HEOXKNOAHHO CHNU3UIIOCb
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nek.25
sHB.26
deB.26
map.26

CTpoutenbcTeo
HOBbIX JOMOB
% Mm/m % rir
3,7 -9,3
1,8 29
-3,0 -9,0
10,8 10,8

MageHne pearnbHbIX pacrnofiaraeMbiX JOXOLOB HACeNeHs B MapTe NPOAOIPKMIOCH U
coctaBuno 0,1% m/m nocne 0,4% mecsiuem paHee. [NoTpebuTensckme pacxosl B
pearnbHOM BblpaxeHun Bbipocnv Ha 0,2% m/m 3a cyeT onepexaroLLero pocrta ToBapos (B
OCHOBHOM aBTOMOGMnen). Hopma cbepexeHuit cHmuaunace go 3,6% c 3,9% B cdesparne.
PocT nHagekca ueH notpebutenbckux pacxogos yckopunca 4o 0,7% m/m (B OCHOBHOM 3a
cYeT yaopoxaHus Tonnuea) no cpasHeHuto ¢ 0,4% B dheBpane
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PeanbHble pacn. poxoasbl, gek 2021 = 100
=== Pacxobl Ha KOHeYHOe noTpebnexune, aek 2021 = 100
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[oxoabl Pacxopabl
Y mm Y%rr |%mm %rir
gek.25 0,0 1,2 0,1 1,6
aHB.26 0,6 1,7 0,0 2,3
Ges.25 -0,4 1,2 0,3 2,7
map.26 -0,1 0,4 0,2 2,1



CLA: pocT BBI1 B | kBapTane yckopuncs 3a c4eT pe3Kkoro yBenmyeHns NHBeCTULINM
B 0O0opyaoBaHME WU MHTENMNEKTYaribHYyt0 COOCTBEHHOCTb

15

2007

2008
2009

BBI1, % kB/KB (C.C., Mp.OCb)

——BBIT, % r/r (neBas ocb)

Srgpyeereo
SRIJIIIK/IKIRR
BBI1 % KB/KB

| kB. 25 -0,6
Il k. 25 3,8
[l kB. 25 4.4
IV kB. 25 0,5
2025
| kB. 26 2,0

2020
2021
2022
2023

% r/r
2,0
2,1
2,3
2,0
2,2

2024
2025
2026

Poct BBI' CLUA B | kBapTane yckopuncsa oo 2,0% KB/kB (3gecb 1 aanee — B roqoBOM
BblpaxkeHuu) nocre 0,5% kBapTanom paHee. AHaNUTUKN oXuaann yckopeHus pocta ao 2,2%

PocT yacTHbIX MHBECTULIMIA BHEC OCHOBHOM BKMag B yckopeHue anHamukm BBl — oHun
nosbicunmch Ha 8,7% kB/kB nocne 2,3% kB/kB Gnarogaps MHBeCTULMAM B 0bopyaoBaHue 1
NHTENNEKTyanbHyt0 COGCTBEHHOCTb

YBennyeHne notpebntenbcknx pacxogosB 3ameanunock ao 1,6% ke/kB ¢ 1,9% kBapTanom
paHee, YemMy CrocoBCTBOBANO CHUXXEHME CNPOoCca Ha TOBapbl B YCNOBUSAX UX YOOPOXaHWUS,
B TO BPEMS KaK pOCT crpoca Ha yCcryri octaBasncs yCTOMYMBbLIM

[ocypapcTBeHHOe noTpebneHne n nHBecTUUMKN Bblpocnu Ha 4,4% KB/KB nocrne nageHus
Ha 5,6%. OCHOBHbIM hakTOPOM CTan pe3knn pocTt deageparibHbIX HEBOEHHbIX PacxofoB nocne
NX CUITbHOIO COKpaLLEeHWs B Nepuoa watgayHa

JKenopT Bblpoc Ha 12,9% kB/kB nocrne cHmkeHna Ha 3,2% B |V kBapTane 3a cY4eT akTUBHOIO
HapallMBaHUs NOCTaBOK TOBApPOB U YMEPEHHOIO pocTa ycnyr

MmnopT Takke yBenuuuncs Ha 21,4% kB/kB nocne cHmxeHnda Ha 1,0% ksapTanom paHee, Yemy
CrnocobCTBOBANO CHUXEHME TOProBbIX MOLUMMH Ha UMMOPT, yry4lleHne JUHaMUKN UHBECTULINI
N HaKoMnneHue 3anacos

Poct gedonatopa BBl sameanuncsa go 3,6% KB/KB 3a CHET LeH Ha YacTHble MHBECTULUN

B 34aHNSA N MHTENNeKTyarnbHYy0 COBCTBEHHOCTb, a Takke AedrisTopa rocyaapCTBEHHbIX
pacxonos. [ledonarop notpebutensbckux pacxogoB (PCE — ocHoBHoM opueHTup ans ®PC)
yckopunca o 4,5% c¢ 2,9% ke/kB paHee
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EBpo3oHa: B | kBapTane poct BBI1 npogonxuncs

108 8
/- 6
104 _— ,
4
100 3 — | 1 2
HII 1IN
96 P
-4
92 [ 1n1
= BBl EBpO30HbI, KB. AaHHbIe, % r/r (Np.OCb) -6
- BBI1 EBpo3oHbl,1 kB. 2018=100
88 \ [ ] | | | \ \ -8
2018 2019 2020 2021 2022 2023 2024 2025 2026
ke 25 Illke25 IV kB25 | kB 26
BBI1, %
r/r r/r KB/KB
EBpo3oHa 1,6 1,4 1,2 0,8 0,1
lepmaHus 0,4 0,3 0,4 0,3 0,3
®paHuma 0,8 1,0 1,3 1,1 0,0
Utanusa 0,4 0,6 0,8 0,8 0,2
NcnaHna 2,9 2,7 2,6 2,7 0,6
Yexuna 2,6 2,8 2,7 2,1 0,2
ABCTpUS 0,7 1,1 0,7 0,6 0,2

CornacHo npegsapuTenbHoOn oueHke EBpocTaTa, 9KOHOMUKA €BPO30OHbI
B | kapTane 2026 roga Bbipocna Ha 0,1% KB/KB (HWKe OXngaHum
aHanuTMKOB), 3aMeaNUBLUMCHL MO CPaBHEHMIO C NpeablayL MM KBapTanom

B l'epmaHunn B | kBapTane Habntoganock yckopeHue pocta BBI

0o 0,3% ke/kB ¢ 0,2% KkB/KB KBapTarnom paHee Ha (poHe pocTa
000pOHHbIX pacxogos. Bo ®paHumn BBI1 He nameHuncs no cpaBHEHUIO
C npegblaywmm kBaptanom. B Utanuu n MicnaHnm pocT 9KOHOMUKM
coctasun 0,2 n 0,6% kB/KB COOTBETCTBEHHO

MageHwe BBI1 66110 3admkenpoBaHo B VipnaHamm
(-2,0% kB/kB), Jlutee (-0,4% «B/kB) 1 LBeunn (-0,2% KB/KB)

B rogosom BbipaxeHuun poct BBl eBposoHbl 3amennuncs go 0,8%
nocne 1,2% B IV kBaptane

Psap onpocos, NpoBeaeHHbIX Ha 3TOW Heaerne, yKkasbliBaeT

Ha QanbHenwee 3ameneHne 9KOHOMMUYECKOM akTUBHOCTU: AENoBble
HacTpoeHunsa ocnabesatoT, cpepa ycnyr yxyalaeTtcs, npubbinb nagaer,
a 9KCNopT No-NpeXHeMy cTpagaeT OT TaMOXEHHbIX MOLUSINH, B TO BPEMS
Kak GaHKn curHanuanpyot 06 y>XeCToYeHUN YCNOBUIN KpeanToBaHns

11



EBpo30Ha: B anpene nHnaunsa ebipocna Ao makcumyma ¢ 2023 roga
Ha ooHe KOHMMKTa Ha bnuxHem BocToke

Nudonsaumsa, %

NHdbnsaums, % m/m

= WHdnaums, % r/r (npaBas ocb)

-1
Wy ¥y PP

VPN

@~ . Q & Q- . Q¢ &. Q Q &~ ®~

SIHB.26
deB.26
mMap.26
anp.26

% M/m
-0,6
0,6
1,3
1,0

PP P P P
& o PPN
% rir
1,7
1,9
2,6
3,0
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Mo NnpeaBapuTeENbHONM OLIEHKE, B anpene notpeduTtenbckme LeHbl
nokasanu cunbeHbln pocT — Ha 1,0% m/m nocne 1,3% mecauem paHee

B 0CHOBHOM 3TO ObINIO CBS3@HO C LIeHaMWU Ha 3HEProHoCUTENU (POCT
Ha 3,0% m/m) n yenyru (1,1% m/m). INMpomblLwieHHbIe ToBapbl U
npogosoribCcTBME Takke nogopoxanu (0,8 n 0,5% m/m)

[ogoBas HNAUMA B anpene Bolpocna go 3,0% (cosnana
C PbIHOYHBLIMN OXMOAHUAMMU) U NPEBLICUINO LieneBor nokasatens ELB

B 'epmaHunmn poct notpebutenbcknx LeH yckopuncs ¢ 2,8 o 2,9% rrr,
a Bo ®paHumm — ¢ 2,0 go 2,5%, B Ncnavum — ¢ 3,4 go 3,5%,
B Utanun —c 1,6 oo 2,9%

BasoBas nHdnsauna (6e3 yueta aHeproHocUTenen n NPoaoBONbCTBUS)
3ameanunacb ao 2,1% c 2,2% r/r B mapte

12



Kutan: B anpene npoaosiKuUmnca pocT 4enoBon akTUBHOCTM B NPOMbILLSIEHHOM CEKTOpe

60
55
50 -
45
PMI o6pabaTbiBatoLLei

40 npombILLieHHocTn Kutas

==PMI cepbl ycriyr Kutas
35

PMI o6p. PMI ycnyru

sHB.26 50,3 52,3
deB.26 52,1 56,7
Map.26 50,8 52,1
anp.26 52,2 -

* PocT oenoBon akTUBHOCTU B NPON3BOACTBEHHOM CEKTOPE B anpene

yckopuncs. Npon3BogCcTBO pPOCO CaMbiMU ObICTPLIMU TEMNAMU MNOYTU
3a gBa roga, 4to 6bino 0bycnoBeHo YCTOMYMBLIM CAPOCOM,
ynydLleHnemM onepaumoHHON AeATEeNbHOCTU U BblMYCKOM HOBbIX
npoAyKkToB. PocT 6bin 0COB6EHHO CUMBbHBIM B CEKTOPE NOTPEOUTENBCKNX
ToBapoB. HoBble 3KCNOPTHbIE 3aKasbl POCAN YETBEPTbLIN MecsaL, Noapsas,

YpoBeHb 3aHATOCTU ocTancs ctabunbHbIM nocrie pocTa B | kBapTane.
B TO Bpemsi kak koMnaHuKn, npoussosLme notpedbutensckne Tosapbl,
YBENMMYUIN YNCIEHHOCTb NepcoHarna, B CEKTOpax NPOMEXYTOUHbIX U
MHBECTULMOHHbIX TOBApOB Habnoganocb HebonbLLOEe CHUXKEHNE

[MepcnekTnBbl NPON3BOACTBA yNydwunucb. OxngaHus ganbHenwero
pocTta 6bIn1 nogkpenneHbl PacTyLWUM PbIHOYHBLIM CIIPOCOM,
NOCTOSIHHBIMW MHHOBaLUSIMU B NPOU3BOACTBE, pacLUMPEHNEM
NPOM3BOACTBEHHbLIX MOLLHOCTEN N NOBbILeHNEM 3PFEKTUBHOCTH
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KntoueBble cobbiTa Ha bnwxHem BocToke 3a Heaento

* 24 anpens npe3ngeHT CLUA 3asaBun, yto N3paunnb v JIneaH cornacHbl NpoasiMTh nepemMmpue eLle Ha Tpy Hegenn. CornacHo AaHHbIM
amepuKaHckmx nctovHunkos, KCUP Ha Tekywlen Hegerne yctaHoBuI1 HoBble MUHbLI B OpMy3CKOM Nposnuvee

» 27 anpens WpaH npegnoxun CLUA oTkpbITe OpMy3ckun nponue nepeq obeyxaeHnem ssigepHon nporpammel. M3pannb coobLumn o HoBbIX
obcTtpenax uenen "Xesbonnbl" B JlIuBaHe

« 28 anpens [. Tpamn 3asBun, 4To He NpMMET npeanoxeHue MpaHa, npegycMmaTpusatoLlee oTKpbiTe OpMy3CcKoro nponuea, Ho
OCTaBnsALLEe BOMPOC O ero sAepHo NporpaMmmMe Anis nocrneayrLmx neperosopos. CTano U3BeCTHO, YTo VipaH B bnvkanune aHU MOXET
nepenaTb o6HoBNeHHoe npeanoxexue ansa CLUA

* 29 anpens . Tpamn nopy4ns CBOMM NOMOLLHMKAM rOTOBUTLCS K 3aTskHOW bGriokage VpaHna.

» 30 anpens LleHTpanbHoe komaHgoBaHne BC CLUA nogrotoBuiio HOBbIN MiaH BO3MOXHbIX BOEHHbLIX AEeUCTBUIA B VpaHe, B TOM 4ucrne
MO MHPPACTPYKTYPHbIM 06bEKTAM C MCNONb30BaAHNEM MMMNEP3BYKOBLIX PAKET M HA3eMHOM onepaunn. Isapannbckne BOEHHbIE 3a8BUNN
O HOBOW BOSIHE yaapoB No obbekTam "Xesbonnbl" B 0XKHOM JInBaHe

McTouHuk: HTepdakc
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