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3a nepuof ¢ 29 mag no 4 noHga 2026

MNPOBAA SKOROMWKA 1 PbIRKW



&= MupoBble
.’ PbIHKK

. Poccuga

OCHOBHbIe BbIBOAbI

AmepukaHckme oHAOBbIE MHAEKCHI HA HeAene BHOBb OOHOBUN UCTOPUYECKME MAKCUMYMbl — MO UTOraM HEAENWN BbIPOCIU
nugekcol Dow Jones n S&P500, ogHaKo MHAEKC BbICOKOTEXHOSMOMMYHbIX akumin Nasdagq HEMHOro CHU3UNCa Ha poHe nageHuns
KOTUPOBOK KOMMaHUN, CBA3aHHbIX C UCKYCCTBEHHbIM NHTeNnNekToM. [laHHble ADP ykasanu Ha coxpaHeHue pocTta 3aHaTocTy B CLUA,
4yTO yeununo oxungaHus bonee xxectkon KM B CLUA. Ha atom dhoHe gonnap yaepkmparncsa BONmM3n ABYXMECAYHbIX MakKCMMYMOB.
LleHbl Ha He(pTb 1 ra3 ocTaBanUCb Ha MOBbILLEHHbLIX YPOBHAX BCEACTBUE 3aTArMBaHMSA NeperoBoOpoB N0 MUPHOMY COrfalleHUto
mexay CLUA n MpaHom, a Takke n3-3a To4eYHbIX yaapoB no obbektam Ha bnvkHem Boctoke

B anpene poct BBI1 npogomkuncs Tpetun mecsay nogpsg n coctasun 0,4% m/M ¢ ycTpaHEHHBIMU CE30HHBIM U KaneH4apHbIM
dakTopamu. NonoxuTtenbHbi BKNag BHeCn obpabaTbiBatoLme oTpacnm, NpoM3BoACTBO M pacnpeneneHne anekTposaHeprum, rasa
N BOAbI, CTPOUTENBLCTBO, MPY30- U NaccCaxnpoobopoT, po3HMYHAast TOProBers, NnaTHble yeryrn 1 obwenut. 3a NoCneaH OTYETHYHO
Hedento rogoBas MHAPNAUNA He naMmeHunach u coctasuna 5,5%. CornacHo gaHHbiM CoepuHaekca, pocT NoTpebuTenbcknx
pacxogoB B peanbHOM BblpaXXeHUU Ha nocrnegHen Hegene maa 3amegnunca ¢ 0,4% go 0,1% r/r

3a nepBylo OTYETHYIO HEAento KONMMYECTBO NEPBUYHbLIX 0OpalLeHuin 3a nocobusmy no 6e3paboTrue BbIPOCIO CUIIbHEE OXUOAHWUNA.
B mae 3aHATOCTb, cornacHo otyeTy ADP, Bbipocna CUIbHEE OXUOaHU aHaNUTUKOB

PocT notpebutenbckmx LeH B mae yckopuncs 3,2% r/r 3a cyeT LeH Ha ycnyrn. Po3HU4Has Toproensi CHU3UNach B anpene
Ha 0,4% M/M 13-3a cnaga npoAak TonnvMBa U HEeNPOAOBONbCTBEHHbLIX TOBApPOB, @ ro40BOW POCT NPOAOIMKUN 3aMeanaTbCH
n coctasun 1,0%

B Mae npogomkuncs pocT A4enoBon akTMBHOCTM B 06pabaTbiBatoLLen NPOMbILLIIEHHOCTU 1 cdiepe YCIyr 3a CYET paclUMpeHNs
BHYTPEHHEro 1 BHeLHero crnpoca. KonnyecTBo He3aBepLUEHHbIX paboT BbIpocno. [laBneHne Ha U3gepXxkm ycunmnoch

O3CP noHuauna oueHky pocta mmposoro BBIT B 2026 rogy oo 2,8% B 6a3oBom cueHapun, HO NPy 3TOM NOBbICKA NPOrHO3
Ha 2027 rog oo 3,1%. B cnyyae 6onee 3atsHOro koHdnmkra poct mmposoro BBIT cHuanTtca 0o 2,1% B 2026 roay, a 4acTb CTpaH,
BEPOSATHO, CTOSIKHETCA C peleccuen. Poct muposon Toproenun 3ameanutcs 0o 3,1 n 2,9% B 2026-2027 rogax
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["mo6anbHbin nHaekc MSCIun CLLA
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3Hay. Ha W3m. TpeHg

[NokasaTenb EanHnubl
4moH 5gH K [

MSCI World uUSD ey o4 | | |
BUTKOMH usp 63421 [N
3oroo USD v os | | |
Dow Jones usp 51562 [EENIN
S&P 500 USD g oz | | |
Nasdaq usp 26831 XN I
Russel 2000 uUSD 2 935 XN
Bovespa srL 170 331 A D
FTSE 100 ST o6 | | |
DAX eur 24945 |EXH I
CAC 40 EUR P 07 | | |
IBEX 35 eur 18276 RN
MOEX RUB 2 580 |EER I
WIG PLN 136725

KASE KZT 7 768

Nikkei 225 wy o747 | EER IR
Shanghai (SSEC) ~ CNY 4 058

Hang Seng (Hs)  HkD 25 253 [[ERIIIN

BSE Sensex 30 INR 74 360
KOSPI krw 8639 |
ASX 200 AUD 8 626 RN NI

MpnumedaHune: 5 gH. - U3MeHeHne nokasaTtens 3a 5 TOproBbIX AHEN
B %. TpeHabl: K - kpaTKOCPOYHbIN (CpaBHeHWe nocneaHero
3Ha4YeHns co cpegHuM 3a nocnegHue 20 pabouunx gHen), [ -
[ONroCPOYHbIV (CpaBHEeHWe co cpeaHm 3a nocnegHue 200
pabounx aHelt). 3eneHbli UBET - POCT, KPACHbIN - CHUXKEHNME.
MSCI World - nHaeKkc akumin KpyrnHbIX U CpeaHUX KoMnaHui B 23
CTpaHax C pa3BUTbIMW pbiHKaMu, OXBaTbIBaeT 85% pbIHOYHOM
KanuTanusauum ¢ y4eToM KonmyecTBa akumii B CBOBOAHOM
obpawieHun. MSCI EM oxBaTblBaeT KOMNaHu1 B 24 cTpaHax ¢
OpPMUPYIOLLMMCS PbIHKOM



[aTta otceveHusa ganHHbIX: 04.06.2026
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* Kypc Ha MeX0aHKOBCKOM BasitoTHOM PbIHKE
McTouHnk gaHHbix Ha cnange: MA"Cbonds"

MunpoBbie BantoTHbIE PbIHKA
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Honnap WHOEKC. MYHKTHI 99,4 ..
Copwewie-6  100=30.12.2022 1018 [N

PassuBatowy.-20 100=30.12.2022

oo EXT NN
O

Espo3oHa USD/EUR 1,161 [|EEY

BennkobpuTtaHus USD/GBP 1,342 ..
Wseiuapus CHF/USD OREN o7 | | |
Poccus* RUB/USD 73,41 | EENIIR
Typums TRY/USD Xl o1 | | |
Monbwa PLN/USD 3.64c |EE I
Benrpus HUF/USD 305,0 RN
SAnorws JPY/USD 160,0 [N

USD/NZD 0,587 | RN I

Hosas 3enaHgus

ABcTpanus USD/AUD OReE] o4 | | |
Kwraii CNY/USD 6,774 [EE I
Vaus INR/USD ] o1 | | |
Mexcyka MXN/USD 17,28 [FER I
Bpasunus BRL/USD 5,063 -.-
Ynrm CLP/USD Gl o5 | | |

MpumeyaHve: 5 AH. - UsmeHeHne nokasaTens 3a 5 TOproebIX AHEN B
%. Tpenabl: K - KpaTKOCPOYHbIV (CpaBHeHWEe NocneaHero 3HaveHust
co cpegHuM 3a nocnegHune 20 pabouunx gHen), [ - [ONrOCPOYHbIiA
(cpaBHeHWe co cpegHuM 3a nocnegHve 200 pabounx aHen).
3erneHbli UBET - YKpenneHne, KpacHbIn - ocnabnexve.

[onnap - MHAeKC paccyMTbIBaeTCs K KOp3nHe 6 BantoT (eBpo,
neHa, yHT, KaHaacKkun Jonnap, LWBeackas KpoHa, LB enUapcKui
paHK).

CobipbeBble-6 - BantoTbl KaHagbl, Hopserun, ABcTtpanum, HoBown
3enaHaun, Bpasunuu 1 Yinm



MwnpoBbie TOBapHbIE PbIHKM

[ata oTtceueHunsa gaHHbIX: 04.06.2026

ToBapHbIN MHOEKC NHpekc dopaxTta 3Hau.Ha Mam. TpeHa
540 P HA 3600 HA &P [NokasaTenb EanHnubl
4moH S5pgi K O
000
e\ KC CRB Mupekc CRB MHOEKCHBIN NYHKT 489
480 489 2700 3037
450 2400 Brent $/6app. 95,0

2100 ..

420 1800 Urals* $/6app. 87,4 ..
390 1500 N Fas TTF €/MBT ¥y ss | | |
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||

05.0ek  05.aH8  05.pes 05.map 05.anp 05.ma# 05.0ek  05.aHB  05.peB 05.map 05.anp 05.man BeH3NH $/ranmoH 304
Hedb a3 nyromnb TornoYHbI Masy T $/rannoH 3,67 ..
30 125 65 14%50 AMOMUHMI $/ToHHa 3668
60
20 £ amseat :
e, A . 105 55 140 Menb $/dyHT 6,51
10 y 95 50 130 Hukenb $/ToHHa 18 630
0 8785 45 49 3onoTo $/1p.yHUMA 4 475 ..
120
-10 ‘3"5) Cepebpo $/Tp.yHUMA 73,8 ..
65
220 e 30 110 Mannagwuit $/1p.yHUMA 1335 ..
- e [a3TTF Yronb
30 uckoHT Urals k Brent, % Urals* Brent 45 25 100 MweHnua C/6ywenb 582 m..
05.nek  05.aHB  05.pes 05.map 05.anp 05.mait 05.pexk  05.aHB  05.¢e8 O5.map 05.anp  05.mail Kykypyaa C/Gywwens 425“..
Ll,BeTHbIe MeTalbl npO,D,OBOJ'IbCTBI/Ie Puc $/ueHTHep 12,4
7,2 3750 8,4 680 Osec C/6ywens 319
3 668
8,1 CoeBble 606bI C/6ywens 1130
6,6 3500 640 y
6,5 7,8 00 Msco nmmupl BRL/kr 7,14
6,0 3250 7,5 582
29 75?0 MpumMeyaHwve: 5 H. - 3MeHeHne nokasatens 3a 5 Toproebix AHeW B %.
54 3000 ! ! TpeHapl: K - kpaTKoCpOYHbIN (CpaBHeHWe NocneaHero 3Ha4eHns co
’ - - 6,9 520 cpefHnM 3a nocrieaHve 20 pabounx aHeit), [ - 4ONroCPOUHbIN
A Mruua  ====TlweHunua (cpaBHeHue co cpeaHum 3a nocriegHye 200 paboumnx gHen). 3eneHblit
4,8 . 2750 6,6 . 480 LBET - POCT, KpacHbIN - CHkeHne. Muaekc CRB - koHTpakThl Ha 19
05.0ek  05.aHB  05.peB 05.map 05.anp 05.mai 05.0ek  05.aHB  05.peB 05.map 05.anp 05.mau TOBApOB: 3HeproHocuTemm (39%), c/x (41%), aparmeTannsl (7%) n

npommetannel (13%). Urals - noctasku n3 nopta Hosopoccuick B

* OanHble no Urals oT MA"Cbonds" oTrnyaloTest oT LeH U3 OPYrMX UCTOYHUKOB Espony. Otnmuaetcs ot gaHHbix MOP Poccum (cpeaHes 3B elueHHast
ueHa Urals n3 poccuickux NopToB € NocTaBKow B A3ui0)

McTouHunk aaHHbIX Ha cnange: MA"Cbonds"



Poccusa: poct BBI'1 B anpene npogonxuncs

NHpekc BBI (aHB. 2014 = 100)
122

118 /N

100
98 h‘\

|
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B anpene BBI1 Poccuu Beipoc Ha 0,4% m/m*.
MonoXxuTtenbHbI BKag B POCT 93KOHOMUKN BHECU
obpabarbiBatoLme oTpacnu, NPonu3BoaCTBO U
pacrnpeaeneHune arnekTpo3HepPrm, rasa u Boabl,
CTPOUTENBCTBO, FPY30- N NaccaxxnpoobopoT, po3HNYHas
TOProBns, NnaTHble ycnyrn n obwenut. B MuHyce Gbinn
onToBas TOProens 1 Aobblva NonesHbIX UCKoNaeMbIX.
Cenbckoe X0359MCTBO NoKa3asno HyneByto AUHAMUKY

BBIl ¢eB.26 map.26 anp.26
% m/m* 1,0 1,1 0,4
% rir -0,4 1,4 11

3apnnara n notpebneHue (aHB. 2014 = 100)

140
130 p’:tllthaﬁAlmEﬁkllaimea 2 M
Po3H1YHBIN TOBapoobopoT ’#
120 ——=TnatHBIE ycnyru B i N
110 \ "V/ »
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100 7~
% 0] Wila
80
70
60

R A R I R S
FEFEPRERE R E X PR ERE R E X PR RO
Po3Hu4HbIE Npogaxn B anperne nokasany HebGombLIon
POCT 3a CYeT NPOAOBOSIbCTBEHHbIX TOBAPOB, TOrAa Kak
notpebneHne HeNpPo4OBONbCTBEHHbBIX TOBAPOB
HEeCKOmnbKO CH13nnocb. Cpean ycrnyr BbIpOC TPAHCNOPT U
TYp13M, HO UX POCT BblN HUBENNPOBAH COKpaLLeHNeM
KOMMYyHanbHbIX 1 06pa3oBatenbHbix ycnyr. PeanbHas
3apaboTHas nnaTta B MapTe ocTanach Ha ypoBHe
deBpans

deB.26 map.26 anp.26

PeanbHasa 3/m 0,3 0,0 -
% m/mM*  PosHuua 0,2 4,1 0,1
Yenyru 1,2 0,5 0,1
PeanbHaa 3/n 8,6 8,1 -
% r/r PosHuua 2,0 6,2 6,5
Yenyru 3,3 4.4 3,4

* OueHka NHcTuTyTa BOB € ycTpaHeHHbIMM CE30HHBIM U KaneHgapHbIM hakTopamm

CtpouTtenbctso (aHB. 2014 = 100)

145 |
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s o

85

CTpouTenbHbI CEKTOP B anperne NpoaoiiKuI

pacTu, ysenuunswunco Ha 1,3% m/m*. Npon3BoacTBo
CTpOMaTepmarnoB TakKe Nokasano NosIoKUTENBHYHO
anHamuky (1,7% m/m)*

Ctpoutenbctso ¢eB.26 map.26 anp.26
% m/m* 7,1 3,6 1,3
% rir -140 -19 -5,0




Poccus: pocT noTpednTenbCcKnx LeH YCKOPUNCS

[MoTpebutenbckme LeHbl 3a NoCneaHio Hegento Bolpocnu Ha 0,15% nocne
pocTta 0,07% Henenen paHee. YCKOpUIICA POCT LeH Ha ycnyru, ctanu pacTtu
LEeHbl Ha NPOAOBOSILCTBUE, @ HEMNPOLAOBONLCTBEHHbIE TOBAPbI MPOAOIIKUMN
pacTu yMepeHHbIMM TEMNamm

3a nocnegHo Heaen NnoaopoXanu Msco, caxap, NoaoBoOLWM, TONMMUBO,
MeaVKaMeHTbl, TYpuam, noesaku B Asuio u Ha YepHoe mope. B To ke
Bpems nofeLleBenu NPoayKTbl U3 Moroka, Cbipbl, AiiLa, Kpynbl, Oaexaa,
ObITOBas xumus, cTpomaTepuansl, ObITOBbIE YCNyrk, rOCTUHULIbI

C Havana roga notpebutensckme ueHbl Boipocnu Ha 3,4% (rogom paHee —
Takke Ha 3,4%).

fogoBas MHMNALUA B HaYane UIoHS, Kak U Hedernen paHee, cocTaBuna
5,5%*

NHpnaums, % r/r

30%
oo lNpogosonscTBMe
0 SN, . [ [Mpoyne ToBapbl
25%  Ycnyru
20% . 7'7,9‘0/n =0— UL, %, r/r
L Y . < R LleHbl nponsBoguTenen B obpaboTke
15% : -

10%

5%

“ .
0% % . :
. o . ° oo
. L . .
... .. ..
-5%
®
-10%
O O QO O T — T —m AN AN NNDMDMOO I I T T O WWW O ©
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I C 5 X I C 5 < I C 5 X I C 5 £ I C 5 X I C 5 £ I C
T 8 £ © ® @ £ °© ® ® £ 90 ® 0 £ ® 0 £ ® ® £ ° x ©

* OueHka NHctutyTa BOB

CTpyKTypa npupocTa HeaenbHbIX LEeH, n.M.

0,40

0,30

0,20
0,10
0,00
-0,10 —

-0,20

-0,30
Ha 4 mas

Ha 18 mas

Ha 1 noHsA

I'Ipo,qosoanTsme

== Henpop. ToBapbl

Y Cryru

=== [looueHka PoccTaTa

=O— ML}

TOBapr nycnyrm c Hanb6onbLWLNM U HAMMEHbLUMM BKNaaoOM B POCT LeH

MpypocT NoTpeduTenbCKnx

Bknag B MpupocT ueH
npvpocT LieH, % npousBoan-
Ha 1 nioHs LleH ¢ Hayana Tenel 3a siHB-
roga, n.n. ¢ ranana anp, %
3a Hepeno roga
Zlpin 3,4 0,15 Bl 2,8 **
MNoesgka Ha YepHoe Mmope 0,34 8,6 65,9 -
BeH3nH aBTOMOBUNbHbIN 0,22 0,5 4,8 3,2
@ Boaka 0,10 0,1 11,5 4.4
KapTtodenb 0,10 1,5 25,1 10,6
Arua KypuHble 0,06 -2,0 12,0 26,8
CmapTdoH -0,01 -0,3 -1,5 -1,2
Chblpbl -0,01 -0,1 -1,2 15
@ Kypbl -0,02 0,7 -2,1 3,9
Macno cnuBoYHoe -0,03 -0,1 -4,7 -4,1
Orypubl cBexune -0,18 6,7 -32,2 -11,8

** - UM no pasgeny OKB3[ «O6paboTka»



Poccus: rogoBon pocT NoTpebuTenbCKNX pacxoaoB BHOBb 3aMensInIiCcs

« CornacHo gaHHbIM C6ep|/|H,u,eKca, pocCT I'IOTpe6l/lTeJ'IbCKl/IX pacxogoB B HOMUHAJTIbHOM Bblpa*keHnn

Ha I'IOCJ'IG,EI,HGVI Heaerie Mmad 3amMmearinicd ao 5,4% r/r n3-3a OVNHaMUWKKM TpaT Ha HEMNPOOOBOJIbCTBEHHbLIE 3Mman 24 man 17 man 10 man
TOBapbl, B KATEFOPUN KOTOPbIX TOPMOXEHME POCTa OTMEeYaeTca TPeTbio Heaento noapsa. Mpu sTom Temn NpMpocTa HOMUHaNbHbIX Pacxoaos, % r/r
YCKOPUIicAa poCT pacxogoB Ha 06Ll_l,eI'IVIT M NpoaoBOSibCTBUE Bce kateropum 5,4 5,8 5,9 7,0
° 3ame/:u'||/|ncs| POCT pacxoaoB Ha MapKeTnneMcax, XUMHYUCTKY U PEMOHT oeXAabl, )K/,D, 6VIJ'IeTbI, :po,qosoanTsme ;'i 11(_;74 11£44 112'66
- enpog. ToBapbl
KOMMbKOTEPHbIE YCITYT, MECTHbIX TPAHCMNOPT, NyTewecTBnA N Typn3m, calrioHbl KpaCOTbl, aBTOCEPBUC. y POA P 6'0 62) 5'7 8’0
cnyru ) , , )
yCKOpVIJ'IOCb CHMXXeHne pacxogoB Ha 6bITOByI-O TEXHUKY, o4exXay U O6be, CrMOpPTUBHbIE TOBApbl, TOBApbI y
Kade, 6apsbl, pectopaHbl 7,9 7,0 7,8 8,4
Ond peMoHTa 1 Aadun, otesnun, XxpaHeHne n JoCTaBKy rpy3oB
* B peanbHOM BblpaXeHuUn pocT NOoTpedbuTenbckux pacxogoB 3ameanunca oo 0,1% r/r nocne pocta Temn npupocTa peanbHbIX pacxoaos, % r/r
Ha 0,4% Hepenewn paHee Bce KaTeropuu 0,1 0,4 0,3 1,4
Bce kateropun, % r/r ToBapbl, % r/r No HOMUHanNy Bce ycayru, % r/r no HommHany
30 30 30
25 25 25
20 20 20
15 15 15
10 10 10
5 5 5
0 0 L 1 1 1 1 1 1 1 1 1 J 0 L 1 1 1 1 1 1 1 1 1 J
N HOMUHaNbHbIE peanbHble N MpofoBonbCTBUE  —— Henpog,. ToBapbl N yenyr Kade, Gapel, pectopanb!
-10 -10 -10
™ ™ ™ ™ IOt “ © o © * ™ ™ R S SN © Ao A0 ™ ™ ™ ™ ) ) ) ) © © o
R RN GV SR M S L Y O I RS G R RGN AR M Y R SN M IR L SN G R

McTouHuk: CoepuHaekc 8



CLLA: pbIHOK Tpyda ocTaeTcsa CTabunbHbIM

E>xeHeoenbHoOe KONMYecTBO NePBUYHbBIX OOpalleHnin 3a nocobuamm
no 6espaboTuue Ha nocnegHen OTYETHOM Heaerne BblpOCo CUibHee

OXUAAHUN 1 cocTaBuNo 225 TbicsaY YenoBeKk. ATO CTano

MaKkcumalibHbIM 3Ha4YeHnem C cepenHbl (*)eBpaJ'IFI TeKyLljero roga
nocrie Toro, Kak Mmecsawl Ha3ag KoJfin4ecTBO NepBUYHbIX O6an_l,eHI/IIZ

OOCTUIIIO YETbIpEXTTIETHENO MUHUMYMaA.
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N 3a5BKM Ha Nocobue (MepBUYHbIE, NPaB.OCb), ThIC.Yer.

=== 3a5BKN Ha NOCOOVe (NOBTOPHbIE, NEB.OCb), TbIC Yer.

3asaBku Ha nocobue
no 6espaboTuLe

neps. BTOP.

9.mas 0,212 1,771
16.mas 0,210 1,785
23.mas 0,212 1,777
30.mas 0,225
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B mae npupocT konmnyecTBa 3aHATbIX B YHACTHOM CEKTope, COrfacHO OTYETY
ADP, coctaBun 122 Tbica4 YenoBek (Bblwe oxungaHuin). CyuectBeHHO
BbIpOCIa 3aHATOCTb B CEKTOpax o0pa3oBaHUs U 34paBOOXPaHEHNS, TOProBnu,
TpaHcnopTa, NpodeccnoHarnbHbIX U 4enoBbIX ycnyr. POCT HOMUHaNbHbIX
3apnnart NOCTOSAHHbIX PAabOTHMKOB COXpaHUCs Ha ypoBHe 4,4% r/r Kak u
MecsiLlemM paHee

KonnyectBo co3gaHHbIX
HOBbIX paboymMx MECT, ThiC. Yen.
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MpupocT uncna
3aHATbIX, TbIC. Yer.
deB.26 66
mMap.26 61
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EBpo30oHa: nHPNAUMA B Mae ycKkopuiach 3a CYET YChyr,;
B anperne po3HM4Hasa TOProens CHM3MNach

NHdnauma, % » [opoBada nHpNsaumna B Mmae Bbipocna o 3,2% (coBnana ¢ pblIHOYHbIMM
3 12 OXngaHusaMn) 1 NpeBbICUIIO LieneBor nokasatens ELIb
UHnauns, % mim « B ocHOBHOM 370 ObINIO CBA3aHO C yCKOpeHueM pocTa ueH Ha yenyrm (¢ 3,0% r/r

— (o) [o)
i, 3 o {npagan oce) o MM %o it 10 3,5%), He3HaYUTENBHO YCKOPUIICS POCT LieH Ha NPOMbILLMEHHbIE TOBapbI
deB.26 0,6 1.9 (BKMKOYAsA AHEPrUHo)

* B 'epmaHum poct notpebuTtenbcknx LeH 3ameanuncs ¢ 2,9 ao 2,7% rir,

.26 1,3 2,6
4 Map a yckopurnca Bo ®paHumm — ¢ 2,5 o 2,8%, B Vicnanum — ¢ 3,5 0o 3,6%,

anp.26 1,0 3,0 B Ntanum —c 2,8 go 3,3%

0 0 Mmait.26 0,1 3,2 » basoBas nHdnaums (6e3 yyeta aHeproHocuTenemn n NnpogoBONbCTBUSA)
3ameanunacb ao 2,5% ¢ 2,2% r/r B anpene
-1 e 6 e 6 o -4 * [1o OTHOLLEHUIO K anpesito pocT NOTPEOUTENLCKUX LeH 3amMennuncs —
ARSI G S A G A A S S S S~ 0 0
RGN G S L P L 0o 0,1% m/m nocne 1,0% mecsuem paHee
Po3HMYHbI TOBapoobopoT * Po3HMYHLIN TOBapoobopoT B anpene cHmauncsa Ha 0,4% m/m (CunbHee oXuaaHuin)
110 20 nocne nepecmoTpeHHoro pocta 0,8% mecauem paHee. CunbHee BCero
S PO3HUYHbI TOBAPOOGOPOT, % /T (paB. ock) cokpatunuck npogaxu tonnuea (-2,7% mM/M) 1 HeNPOL4OBOSILCTBEHHbLIX TOBAPOB

105 = P03Hu4HbIN TOBaPOOGOPOT, Ak.2021=100 15 % m/M % r/r (-0,9% m/m). Mpogaxun npogoonbcTBUSA Bblipocnu (0,9% m/m)

9HB.26 0,0 2.2 * [lo OTHOLLEHUIO K COOTBETCTBYIOLLIEMY NEPUOAY NPOLLMOro roga poCT PO3HUYHOIO
100 10 hes.26 05 13 ToBapoobopoTa B eBpo3oHe 3ameanunca oo 1,0% B anpene ¢ 2,1% B mapTte

. - 1) )

B N'epmaHum 060poT pO3HUYHOM TOProBIM NPOLAOIKUIT CHUKEHME B rO4OBOM

9 5 wmap.26 0,8 2,1 o )
BblpaxeHuu Ha 0,3% r/r nocne Ha 0,2% r/r B mapTe. Bo ®paHuum poct
9 l i o o '....m.-'llllmlllllllllllll , amp.26  -04 1,0 samegnuncs o 1,7 ¢ 2,1%, B Vicnanum pocT pe3ko 3ameanuncs — go 0,4
[ |||||||| | c 4,3% rir
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Kutan: B Mae npogormkurca pocT 4enoBon akTUBHOCTU

PMI 06p. PMI ycnyrn

deB.26
mMap.26
anp.26
Man.26

PMI obpabaTbiBatoLLen
npombiwneHHocTn Kutasa

—PMI cepbl ycriyr Kutas

(l/b& (J/b& fl/b‘

Q" SR
&R F

52,1
50,8
52,2
51,8

SN

56,7
52,1
52,6
54,4

B Mae npogonmkuncst pocT AernoBoi akTUBHOCTM B 0GpabaTbiBatoLLeit
MPOMbILLIIEHHOCTU. Bblpoc 06beM HOBbIX 3aKa3oB, YTO ObINO CBA3aHO
C YCOBEpLUEHCTBOBAHMEM NPOAYKLNM, NOSIBIIEHNEM HOBbIX KITMEHTOB
N peknambl

B cihepe ycnyr genoBasi akTUBHOCTb TakXKe MPOoAoSiKua pocr.
Habntogancsa HoBbIM BCNSIECK 3aHATOCTU, MOCKOSbKY 00beM
He3aBepLUEHHbIX 3aKa30B Bblpoc HosibLle BCEro novtu 3a asa roga.
PocT nsgepxek ycununcs, 4OCTUrHYB CaMOro BbICOKOrO YPOBHS

c okTa6pst 2024 roga. Temnbl pocTa cnpoca (BKStoYasi BHELLHUN)
Ha yCryrm yCKOpUIIMCb B YETBEPTLIN pa3 3a NATb MecsLEB
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OOCP yxyowwuna oueHky pocta mmposoro BBl Ha 2026 roa

Crpana / pervio, 2025 2026 2027
il OT4yeT = WIOH.26 513:;;2 NIOH.26 5%3::32
Mwup 3,4 2,8 -0,1 31 0,1
CLA 2,1 2,0 0,0 1,8 0,1
AnoHns 11 0,6 -0,3 0,8 -0,1
EBpo30Ha 14 0,8 0,0 1,2 0,0
[epmaHusa 0,3 0,7 -0,1 1,1 -0,5
dpaHuma 0,9 0,7 -0,1 0,8 -0,2
WcnaHns 2,8 2,2 0,1 1,7 0,0
Benukobputanusa 1,4 0,9 0,2 1,1 -0,2
Kutan 5,0 4,5 0,1 4,3 0,0
NHugna** 7,6 6,3 0,2 6,4 0,0

* Mo oueHke OBCP, oononHUTENbHOE CHMXKEHWNE LIEH BO BTOPOM MOJSYroanm
2026 roga Ha 10% Ha HedTb 1 ras, a Takke Ha yaobpeHusi NOBbICUT TEMIbI
pocTta muposoro BBl Ha gononHuternbHble 0,1 n.n. B 2027 rogy v CHU3UT

rnobanbHyto HdnAuunio Ha 0,3 n.n.

** [na VIHgumn Bce OLEHKM M NPOrHO3bl NpeACcTaBeHbl He 3a KaneH4apHbIv, a
3a oMHaAHCOBBIV FOA, KOTOPLIN HAYMHAETCS C anpens TekyLero roga no MapT

crieayrollero roga

O3CP noHunsnna oueHky pocta muposoro BBl B 2026 roay go 2,8% B 6a3oBoM cueHapun,
npu 3ToM noBbIicKNa NpPorHo3 Ha 2027 rog go 3,1%*

Bonee BbICOKME LEeHbI HA SHEPrOHOCUTENN CHU3AT TEMMbl POCTa BHYTPEHHErO crnpoca A0 KoHLa
2026 roga, a ycnosusi TOProesiv B CTpaHax-MMnopTepax SHeproHocuTenen yxyaLarcs.
OxunpaeTcsa Takke, YTO JOMOXO3gMCTBa ByayT crnaxmBaTb NoTpebrneHne 3a c4eT yMEPEHHOIO
ncnonb3oBaHus cbepexeHnn, a cHkeHne TapmdoB Ha MMnopT B CLLUA yMeHbLINT NpenaTcTBuS
ANg pocTa TOproenu

[MporHo3unpyeTcs, 4To LeHbl Ha HepTb NnogHMmMmyTcs ¢ $68 B 2025 rogy oo $92 3a 6apperns B
2026-om n onyctatca ao $80 3a bappens B 2027 rogy. LleHbl Ha ras nocneaytoT aHanorm4Hom
TpaekTopumn, AOCTUrasi NMKa BO BTOPOM M TpeTbeM kBapTanax 2026 roga n CHmxasaCb, 0COH6EHHO
B 2027 rogy

AnutenbHble nepebon B NoCTaBKax 3HEPropecypcoB MOryT HEraTUBHO CKa3aTbCs Ha
nHBecTuumsx B M ns-sa 3aBUCUMOCTM KMOYEBOW MHAPACTPYKTYPbI OT AOCTYMHOCTU SHEPTUN
N OT TakNX NPOLYKTOB, KaK NoslynpOBOAHUKN, KOTOPbIE 3aBUCAT OT Creunanm3npoBaHHbIX
KOMMMeKTyLWmx n3 ctpaH Nepcuackoro 3anuea

[Mpon3BOACTBO N TOProBrs 3HEProHocUTeNsiMKU B cTpaHax lNepcuackoro 3anvea NocTeneHHo
BEPHYTCS K AOKOHQITMKTHOMY YPOBHIO, HaumnHas c 1l ksapTana 2026 roga. B HekoTopbIX CTpaHax,
0Ccob6eHHO B A3uKn, MOXET HabnoaaTbCs OrpaHNYEHHbIN AePULNT SHEProHOCUTENEN

PocT muposon Toprosenu 3amegnutca oo 3,1 n 2,9% B 2026-2027 rogax nocne 5,0% B 2025 roagy
3a CYeT pPe3Koro CokpaLleHNsa TOProeiv ¢ 9KOHOMUKamun cTpaH lepcmackoro 3anvea 1 pocTa LeH
Ha 9HEProHOCUTENU U TPaHCNOPTHbIe yeryrn. OQHaKo CHUXEeHNe TapudHbIX CTAaBOK Ha UMMNOPT B
CLUA v akTvBHOM TOproesnu, cesa3daHHoM ¢ VIW okaxyT noaaepxky TOpro.rie K KOHLUY TeKyLero
roga. B 2027 rogy pocT TOproenu npogoriknT 3aMmeanaTbCs 3a cHeT a3naTCckux CTpaH

B ansTepHaTtMBHOM cueHapum poCcT MUPOBOWN 3KOHOMUKN 3ameanutcs ao 2,1% B 2026 rogy

n 1,8% B 2027 roay, 4TO NPUBEAET K PELIECCUN NN NPUBIMKEHUIO psida S3KOHOMMUK K HEW U
NOBbLICUT YpOBeHb 6e3paboTuubl. [pegnonaraeTcs, 4To Tekywwme nepebomn B NpomM3BoACTBE U
3KCrnopTe aHeproHocuTernen B ctpaHax [Nepcmnackoro 3anmBa coxpaHsaTesa go 21127, nocne vero
NoCcTeNeHHO ocnabHyT
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KntoueBble cobbiTUa Ha bnuwxHem BocToke 3a Hepento

+ 29 mas CLUA n VpaH B paMkax yperynmpoBaHusi KOH(PrMKTa paccMaTpuBaloT BO3MOXHOCTb CO34aTb MHBECTULMOHHBLIN (POHS,
OS5 pa3BUTUS UPaAHCKOW SKOHOMUKK. [. Tpamn 3aBepLuns BCTpeyy C npeacraBuTerniaiMm cCBoOen agMMHUCTPaLMN, Tak U HE NPUHAB
pelweHns 0 JanbHeuWwmnx JeNCTBUAX B OTHOLWEHUM TerepaHa

» 30 masa Upan coun BINJ1A y octpoBa Kewm B Opmy3sckom nponuee. MnHuctp BonHbl 1. XerceT 3aasun, yto CLUA rotoBbl CHOBa HaHECTU
yoapsl no Mpany B crnyyae npoBana neperosopoB. BC CLUA BbiBENU 13 CTPOSI KOMMEPYECKOE CyaHO, KOTOPOE MNbITanochb NpopBaTthb
aMepuKaHCKyl Briokagy MpaHCKMX NOPTOB

« 31 masa [. Tpamn BbIABMHYN Gornee xecTkue ycnosus caenkn ¢ TerepaHom. KCUP coolLumn o contom amepmkaHCKoM apoHe BOnnau
nobepexbsa MpaHa

* 1 moHsa KCUP yoapun no aBmabase CLUA, c koTopon Obin atakoBaH MpaHckuin octpoB Cupuk. KyBenTckme cunbl NpOTMBOBO3AYLLHOMN
0OOpPOHbI OTPa3nnNKn ataky npaHckux paket n 6ecnunotHmkos. BC CLUA coobumnm o6 YHUUTOXEHUU MPAHCKUX MYHKTOB ynpaBneHus
B6ecnunoTHukamun. B NpaHe coobumnu o Beixoge n3 neperosopoB ¢ CLUA n3-3a atak M3paunsa no JivueaHy. [l. Tpamn 3assun,

410 M3pannb n «Xesbonna» NpUocTaHoBAT 60eBble AeNCTBUS 1 COOBLLMIT O NPOLOIMKEHUM nNeperoBopos ¢ ipaHom

» 2 nmoHsa KCHP atakoBan Toproeoe cygHo B Nepcunackom 3anmee B OTBET Ha ataky CLUA

* 3 nioHs1 BoeHHble CLUA aTakoBanu TaHkep, HanpasnsiBLUMNCA B MPAHCKMIA NOPT, U HAHECHN yaapbl N0 MpaHCKoMy ocTpoBy Kelim B oTBeT
Ha nonbITkn TerepaHa atakoBaTb KyBenT n baxpeinH 6annmctmyecknmm paketamu. MpaHckne BOEHHbIE HAaHeCN yaapbl N0 o6bekTam
CLUA Ha bnmxHem BocTtoke. [1. Tpamn cuntaet BO3MOXHbLIM, YTO aMepUKaHckas Mmopckasa bnokaga MOXeT coXpaHuUTbes Ao [Ha Tpyaa
(7 ceHTAbPS1), U NOKa He BUANT HEOBXOOMMOCTM B CyXONnyTHOW onepauun B VipaHe

* 4 NoHA ﬂ, TpaMI'I B 4YaCTHOM nopsaake 3aBepui CBOMX MOMOLLHUKOB, YTO OTKa>KeTCA OT ,El,eVICTByI-OLLI,eFO pexnma npekpaweHnAa orH4
C MpaHOM TOJIbKO B Clly4ae rmbéenu adMepPUKaHCKNX BOEHHOCITYyXaLllnX

NcTounuk: MHTepdakc



