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OCHOBHbIe BbIBOAbI

PocT HanpspkeHHocT mexay VipaHom u CLUA, o13biB nuueH3nn CLUA Ha NOKynKy npaHCcKom HedTU 1 yrpo3bl BHOBb BIOKMPOBaTL
-y o <
MwuvpoBbie Opmy3cKkuin Nponue NPUBENKU K POCTY LEeH Ha HedTb M ras. Belpocna OXOAHOCTb A0NrocpoYHbIX rocobnuraumi CLUA Ha oxungaHmsax
PbIHKM pocTa kntodeBon ctaBkm ®PC, ykpenunca gonnap. lNpu 3TomMm MHBECTOPbLI NOKa HE BEPAT B BO30OHOBNEHME MacLUTabHbIX 6oeBbIX
aencTeBun Ha brnimkHem BocToke — amepukaHckme (hoHOoBbIE MHOEKCHI 3a HEAEMIO HECKOSTbKO BbIPOCIN

[ogoBas MHNAUMA B Havarne monsa cHuaunack 0o 5,5% 3a cyet agpdpekTa BbICOKOM Ba3bl NpoLwnoro roga (MHaekcaunmn tapmdos
=) YKKX), npu 3TOM HeaenbHbIM POCT NOTPEOUTENBCKUX LIEH YCKOPUINCA U3-3a NogopoxaHus 6eH3nHa. CornacHo gaHHbIM
. occmn CbepuHaekca, B Havane mosst yCKOpUcst rogoBon pocT NOTPEBUTENBCKMX pacxo4oB N0 CPAaBHEHUIO C KOHLOM npeablayLiero
Mecsua. B noHe po3HUYHOE KpeauToBaHWe YBENMYUOCH 3a CYET UMOTEKN

& CLLA KonunyecTBo nepBuyHbIX obpalleHunin 3a nocobusamu no 6e3paboTvue B Hayane una octanocb Ha OTHOCUTENBHO HNU3KOM YPOBHE.
Mpoaaxu Xunbs Ha BTOPUYHOM PbIHKE B UIOHE HEOXKWUAAHHO CHU3WUMUCH Ha (POHE POCTa UMOTEYHbIX CTABOK

Po3HMYHLIN TOoBapoobopoT B Mae Bbipoc Ha 0,2% mM/mM nocne cHukeHna Ha 0,3% B anpene 3a C4ET HENPOAOBOSIbCTBEHHbIX

EBpo3oHa ToBapoB. 10 OTHOLLEHMIO K COOTBETCTBYIOLLIEMY Nepuoay NPOLLIIOro roda PoCcT PO3HMYHBIX Npoaax yckopuncs ¢ 0,9 ao 1,6%

MoTpebutenbckas MHpNAUUSA B uoHe 3ameanunack Ao 1,0% r/r Ha OHE CHMKEHUS LleH Ha CBUHMHY M 0BOLLW. POCT LeH
npounssoauTenei yckopuncs Ao 4,1%, 0OCTUTHYB NOYTU YETbIPEXNETHENO MakcMMyMa Ha poHe pe3koro pocTa MUPOBLIX LIEH
Ha Cblpbe W 3Hepropecypchl. [lenoBas akTMBHOCTb B cdhepe ycryr NPoAoKMIia YCTOMYMBO pacTu, NoaaepKuBaemasi CUINbHbIM
BHYTPEHHUM CMPOCOM M BOCCTaHOBIIEHNEM SKCMOPTHbIX 3aka3oB. LleHoBoe gaBneHue Ha M3gepXkin HEMHOro ocnabno, pbiHOK
TpyAa NPOAOIKU NO3UTUBHYIO ANHAMUKY

MB® HecKonbKo NOHM3WI OLEHKY pocTa MupoBon akoHoMukn o 3,0% B 2026 rogy, npeanonarasd nosiHoe BOCCTaHOBEHNE
Tpadumka Yyepes Opmy3sckuin nponue k mapTy 2027 roga. NporHoa pocta muposoro BBIT Ha 2027 rog ynyyweH o 3,4%. MNporHos
LeHbl Ha HepTb Ha 2026 rog noebiweH go 89 $/6app. Muposas nHpNAUMA noBbiweHa o 4,7%, TeMnbl pOCTa MUPOBOW TOProBNMU,
no oueHke MB®, pesko 3ameansaTcs: ¢ 5,0% B 2025-om o 3,5% B 2026 rogy, nocne 4yero BocctaHoBATca 4o 4,3% B 2027 roagy




MupoBble ooHO0BbLIE MHOEKCHI

[aTa otceyeHus gaHHbIX: 09.07.2026
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[NokasaTenb Eovnnupl
9mon 5AaH K [

MSCI World usD IR 0. | | |
BuTKOMH uso 63263 RN
3ornoTo usD 4124 m..
Dow Jones uso 52487 [EEE I
S&P 500 usD & os | | |
Nasdaq uso 26207 R
Russel 2000 usD 2 993
Bovespa sre 172 722 [T
FTSE 100 cer 10472 || ERQ
DAX EUR 25118
CAC 40 EUR 8 327
IBEX 35 EUR 19323
MOEX RUB 2187
WIG ren 139 442 IR
KASE KZT & oo | | |
Nikkei 225 wy o774 |
Shanghai (SSEC) ~ CNY I o2 | | |
Hang Seng (HSI)  HKD 24 030 2R
BsEsensex30  INR - 76 742 | R I
KOSPI KRW 7292
ASX 200 AUD 8 763 | I

Mpumeyanue: 5 gH. - 3MeHeHne nokazartens 3a 5 ToproBbIX AHEN B
%. TpeHapl: K - kpaTKOCPOYHbIN (CpaBHEHWE NOCNEAHEro 3HaYeHNs
€O cpefiHMM 3a nocnegHue 20 pabounx gHen), [ - 4oNrocpoYHbI
(cpaBHeHuWe co cpegHuM 3a nocnegnve 200 paboyumnx aHeln). 3eneHbln
LiBET - POCT, KPACHbIN - CHDKEHME.

MSCI World - MHAeKC akumin KpYNHbIX Y CPEHUX KOMMNaHWi B 23
CTpaHax C pasBUTbIMY pblHKaMK, oxBaTbiBaeT 85% pPbIHOYHON
Kanutanusauum ¢ y4eToM Konn4ecTsa akuuii B CBOOGOAHOM
obpaleHun. MSCI EM oxBaTblBaeT KOMNaHu1 B 24 cTpaHax ¢
hOPMUPYHOLLIMMCS PBIHKOM



MunpoBbie BantoTHbIE PbIHKA

[aTa oTceyvennss AanHbIX: 09.07.2026
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* Kypc Ha MexX6aHKOBCKOM BartoTHOM PbIHKE
McTouHunk aaHHbIX Ha cnange: WA "Cbonds"
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Oonnap VHOEKC. MYyHKTbI 100,9 ..
Copbesbie-6  100=30.12.2022 99,3 NI

SBY o1 | | |

PassuBatowl.-20 100=30.12.2022

Espo3ona USD/EUR 1143 | IR
Benvkobputanus USD/GBP 1,341 ..
LLiBeruapus CHF/USD 0,807

Poccus* RUB/USD 76,27 | I
Typuus TRY/USD 46,88 |
Monbuwa PLN/USD R 10 |
BeHrpus HUF/USD arey os | | |
SAroHws JPY/USD o o | | |
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HoBasi 3enanaus

Asctpanus USD/AUD 0,694 |EEN IR
Kurait CNY/USD 6,793 | 2N I
NHonsa INR/USD 95,41
Mekcuka MXN/USD 17,55 ..
Bpaaunis BRL/USD 5,126 [ FRI I
Y CLP/USD 928,0

Mpumedanmre: 5 gH. - U3MeHeHve nokasaTens 3a 5 Toprosbix AHeN B %.
TpeHabl: K - kpaTkoCpOUHbI (CpaBHeHWEe NOCneAHEro 3Ha4YeHUs co
cpeaHum 3a nocrieaHve 20 paboumx aHew), [ - 4ONrOCPOYHbIN (CpaBHEHVE
co cpeaHvM 3a nocneanve 200 paboymx gHew).

3erneHblli LBET - yKpenreHre, KpacHbIn - ocriabrienue.

[donnap - UHOeKC paccunTbIBaETCs K KOp3vHe 6 BanoT (€BpO, ieHa, (yHT,
KaHafcKuin Jonnap, LWBeAckas KpoHa, LBeLapCKuii ppaHk).

ChbipbeBble-6 - BanoTbl KaHaasl, Hopserum, Asctpanuu, Hosow 3enaHgmm,
Bpaswwm n Yurm



[aTa oTceveHns gaHHbIX: 09.07.2026
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NHpekc opaxta

3600
3300 2910
3000
2700
2400
2100
1800
1500 e Baltic Dry
1200
09.5HB 09.pes  09.map 09.anp  09.mari  09.utoH  09.uton
a3 v yronb
65 160
55
140
50
45 130
120
35
= T[a3TTF Yronb
25 100
09.aHB  09.¢peB 09.map 09.anp 09.maii  09.utoH  09.uton
lNpogoBosnbcTBUE
8,4 680
8,1 640
7,8 611
600
7,5
560
7,2
7,2
6,9 520
Mtnua MweHunua
6,6 480
09.aHB  09.peB 09.map 09.anp 09.maii  09.utoH  09.uton

* DanHble no Urals ot A "Cbonds" otnivyatoTcs OT ueH u3 Apyrnx UCTOYHMKOB

McToyHunk gaHHbIxX Ha cnange: VA "Cbonds"

3Hay. Ha Wam. TpeHa

[NokasaTenb EanHnubl
9mon 5AaH K [

Mupekc CRB VHOEKCHbIN NMYHKT 471 II
Brent $/5app. o~ o | |
Urals* $/6app. 55,8 m..
Fas TTF €/MBT4 50,3 |
Yronb $/ToHHa 130,0

BeHanH $/rannoH 3,04

TonoYHbI MasyT

$/rannoH 3,57 ..

AntoMUHUINA $/ToHHa 3209

Menob $/pyHT 6,22 -.
Hikens $/TokmHa e os | | |
3onoTo $/Tp.yHUMS 4124 m..
Cepebpo $/Tp.yHUWA 60,0 -
Mannagwi $/Tp.yHUWA 1254 .
Mwenvua C/6ywenb 611 ..
Kykypy3aa C/6ywenb 428 m.-
Puc $/ueHTHep 13,4-.
OBec C/6ywenb 295-
CoeBble 606bI C/6ywenb 1180 ..
Msco nTuubl BRL/kr 7,19 ..

lMpumevanve: 5 gH. - u3MeHeHWe nokasaTend 3a 5 Toproebix AHeN B %.
TpeHap!: K - KpaTkoCpoYHbI (CpaBHEHWE NOCNeAHEro 3Ha4YeHst Co CpeaHM 3a
nocneaxve 20 pabounx aHew), [ - 4ONroCpOYHbI (CPaBHEHUE CO CPEAHUM 3a
nocriegHve 200 pabounx gHew). 3eneHbIN UBET - POCT, KPaCHbIN - CHDKEHWE.
Wupekc CRB - koHTpakTbl Ha 19 ToBapoB: aHeproHocutenm (39%), c/x (41%),
aparmeTtanbl (7%) n npommetanrbl (13%). Urals - noctaBku u3 nopta
HoBopoccwiick B EBpony, oTrmyaeTtcs ot gaHHbix MOP Poccum
(cpenHeB3BeLLeHHas LeHa Urals u3 poccumnckux nopToB C MOCTABKOW B A3ui0)



Poccusa: B Hayane mons HeaenbHbIN POCT NOTPEOUTENBCKNX LIEH YCKOPUIICS

MoTpebuTenbckme LeHbl 3a NepByto OTYETHYIO HEAEMO UOMS MOBbICUITUCH
Ha 0,31% nocne pocta Ha 0,22% Hepnenen paHee. YCKOpUNcs pocT LeH
Ha HenpO4OBONbCTBEHHbIE TOBAPbI, BHOBb CTalnM PacTy LEeHbl Ha yCryru

3a nocneaHo Heaernto BbIPOCHM LieHbl Ha aAn3tonnmeo (+3,4%) n 6eH3nH (+2,1%),

MSICO, caxap, NNo40OBOLN, CUrapeThbl, ANEKTPOHUKY, MEANKAMEHTbI, PbIHOYHbIE

ycnyrun, noesgku B Asuto. B TO e Bpems nogeluesenu sivua, Kpynbl, orypubl v

NOMWAOPbI, OAeXaa, YCryrM roCTUHNL, CaHaTOPUEB N AOMOB OTAbIXa

C Havana roga notpebutensckue LeHbl Bbipocnn Ha 4,5% (rogom paHee — Ha 4,6%).
HanbonbLlumin Bknag B poCT NOTPeOUTENBCKNX LIeH BHECNW LeHbl Ha OEH3MH 1
noesakn Ha YepHoe mope

MogoBas nHhpnauma cHmannack o 5,5% no cpasHeHuto ¢ 6,0% Hepenen paHee™

3a cyeT nepeHoca uHgekcaumm Tapugos XKKX (B TekyLiem rogy nHagekcaums
3annaHvpoBaHa Ha 1 oKTa6ps).
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TOBapr nycnyrm c HanbonbLWNM N HAMMEHbLLLMM BKNagoM B pOCT LUEeH

Bknag B MpupocT NoTpedbuTenbCKMX MpypoCT LieH

npupocT LeH, % npoun3Boau-
Ha 6 ntons LEH C Hayana Teneii 3a sIHB-

roga, n.n. ¢ Hasana man, %

3a Hefdenwo roga
Zpin 4,5 0,31 4.5 4,1 **
BeH3nH aBTOMOOUNBHBLIN 0,63 2,1 13,9 12,4
Moeanka Ha YepHoe mope 0,41 3,4 79,6 -
KapTodernb 0,22 3,5 58,0 9,6
Bogoka 0,11 0,1 12,1 54
Kanycta 0,08 3,6 62,6 7,6
Puc -0,01 -0,1 -3,2 -2,4
Cblpbl -0,02 -0,2 -2,2 1,4
@ Momngopsbl cBexune -0,02 -5,1 -4.7 3,3

Macno cnmBo4Hoe -0,04 0,1 -5,7 -9,4
Orypubl cBexune -0,21 -8,7 -38,1 -34,1

** UM no pasgeny OKB3[ «ObpaboTkay» 3a sHBapb-Maii



Poccusa: B UOHE - Havarne uions NPOOOITKUIICA POCT pealibHbIX PpaCxXxoaoB HacelrieHn4d

CornacHo gaHHbiM CbepuHaekca, pocT NoTpedUTENbCKNX PacxogoB B HOMUHANBbHOM
BblpaXkeHMn Ha nepBon Heagene utonga coctasun 8,2% r/r npotus 7,9% Heaenen paHee.
[0OOBOWM POCT TpaT YCKOPWICS MO BCEM YKPYMHEHHBIM KaTteropmsim, B 605bLIen cTeneHn —
Ha NPO4OBOSIbCTBUE

YcKopuncs pocT pacxo4oB Ha MapkeTnnencax, Ha Xxobou n yBrnedeHus, toBenmpHble n3gennsa
M Yachbl, yCryrn canoHOB KpacoTbl M Maccax, akTUBHbIA OTAbIX U CNOPT, MEAULMHCKUE YCyTH,
obpasoBaHue, /g 6uneTbl 1 MECTHbIN TPaHCMOPT. 3aMeannIiocb CHKEHNE TpaT Ha
crnopTToBapbl, Mebenb, ToBapbl AN CTPOUTENLCTBA U Aayn, aBMabuneTbl, TaKCKU N KapLlepuHr

B peanbHOM Bbipa)xeHUn NoTpedbutenbCckme pacxodbl Ha NEepBOWN Heaerne NN BbIPOCnn
Ha 2,1% r/r npoTtuB 2,0% Heagenen paHee

B ntoHe pocT peanbHbIX pacxof4oB HaceneHns ¢ YCTpaHeHHbIM Ce30HHbIM (DakTOpOM
npogosnkunca u coctasun 0,2% m/mM. Beipocnu TpaTtbl Ha TOBapbl U yCryru, 3a UCKIMKOYEHNEM
pacxogoB Ha oblienut

Bce kateropuu, % r/r

ToBsapbl, % r/r No HOMUHaNy

-10 HOMWHa/IbHbIE peanbHble
10 MpoaosonbcTeme Henpoa. ToBapbl
™ ™ ™ ™ < \e) \e) \e) © © © ©
v v v v Vv v v v Vv v v
\2 O A\ Q 2 ] A\ Q \2 > A\ Q ™ ™ ™ ™ “ \e) \e) \e) © © ©
Q Qo Q » Qo Q N Q Q Q » Vv v v v Vv v v Vv v v v
N S\ RN M\ S A R N R

McTouHuk: CoepuHaekc

S5umon 28 uwoH 21 uioH 14 nioH
Temn npupocta HOMUHaAbHbLIX pacxonos., % r/r
Bce KaTeropuu 8,2 7,9 8,4 7,0
MNpogosonbcTBUE 4,4 4,0 4,1 2,7
Henpoa. ToBapbl 13,7 13,6 13,8 13,2
Ycnyrun 7,6 7,5 8,6 9,2
Kade, bapbl, pectopaHbl 3,7 3,6 4,3 4,0
Temn npupocra peanbHbiX pacxoaos, % r/r
Bce kateropum 2,1 2,0 2,7 1,3

WIOH.26 Man.26 anp.26 map.26
Temn npupocTta B CONOCTaBUMbIX LeHaX (C.K.), % m/m

Bce KaTeropuu 0,2 1,1 0,6 2,8
MNpoposonbcTBUE 0,3 1,0 0,7 3,1
Henpoga. ToBapbl 0,2 2,2 0,7 4,9
Yenyrun 0,3 -0,5 0,2 0,2
Kade, bapbl, pectopaHbl -0,4 0,6 0,6 1,0

Bce ycnyru, % r/r no HomuHany

Yenyru

RSN
vV Vv v v
>



Poccusa: B UtoHe POCT PO3HUYHOIO KpeaAnToOBaHUA YCKOPUIICA 3a CHET UNMOTEKU

O6beM npegocTaBneHHbIX KPeAUTOB HaceneHuo, Mnpag pyonen
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%, r/r  Wnoteka ABTO Kpeauei POS- Bcero
KpeOuTbl HaMUYHLIMK  KpeauTbl
anp.26 24,0 41,8 75,5 -8,7 45,1
Man.26 12,3 49,4 101,8 -4.3 50,5
NIOH.26 55,2 32,2 73,8 0,5 56,6

NcTounmk: FrankRG, pacyeTbl MHcTuTyTa BOB

CornacHo gaHHbIM Frank RG, coBOKynHbIi 06beM BblAaHHbIX KPeaUTOB
HaceneHuo B UoHe NPEBbLICU TPUITITMOHHYO OTMETKY 1 COCTaBUI NOYTH
1,2 TpnH pybnei. B ronoBoM Bblpa)XeHUN pOCT KPEeAUTOBaAHUS YCKOPUIICS

0o 57% nocne 51% B Mae 3a CHET Pe3Koro OXKMBIEHUSI B CErMeHTe
NNOTEYHOro KpeamToBaHUS

* Bblgaum nnoteku B ntoHe coctaBunu 475 mnpa pybnen.
B rogoBom BblpaxeHun pocT yckopurica o 55% nocne 12% r/r
B Mae. AKTMBHOCTb Bblay CBA3aHa C OXXMAAHUAMU HOBOW BOSTHOM
yxxectodeHust ycnosun «CemernHon unotekuny. Mo gaHHbiM JOM.PO,
C KOPPEKTUPOBKOW Ha YNCNO paboymx AHEN KONMYECTBO BblaaHHbIX
«CeMeNHbIX UNoTeKk» BbIpoco B 1,6 pa3 no cpaBHEHUIO
c maeM. PocT Bblgad 6651 1 B pbIHOYHOM cerMmeHTe: B 1,2 pasa
BonbLlle KpeanToB, YemM MecdaueM paHee. o ntoram nonyrogus 4osns

NbFOTHOW UMNOTEKN B KONNYECTBE BblAaHHbIX KPEANUTOB CHMU3UNACh
0o 46% no cpaBHeHUIO ¢ 62% 3a aHanornyHbin nepuog 2025 roga

Bblgayuun kpeamtoB HanmMyHbIMK (HeLeneBoe KpeanToBaHue) B UIOHE
coctaBunu 494 mnpg pybnen. HecmoTpsi Ha 3ameasieHMe pocrta

B UtoHe (74% r/r nocne 102% r/r B Mae) aTOT CErMeHT ocTaeTcs
nnaepom no Temnam pocrta

Bblgayum aBTokpegmToB B MoHe coctasunn 175 mnpg pybnen.

B ronoBom BblipaxkeHun pocT 3ameanunca ao 32% nocne 49% r/r
B Mae

B cermeHTe POS-kpeanToBaHus B UOHE ObIfo BblgaHO

22 mnpa pybnen. Mo cpaBHEHMIO C NPOLUbIM FOAOM Bblaayun
Bblpocnn Ha 0,5% nocne cokpaweHnsa Ha 4% r/r B mae



CLA: pblHOK Tpyada B Havarie niorns octaBarncya CTabunbHbIM,
npoaa)n Ha BTOPUYHOM PbIHKE XXUNbA B UIOHE CHU3UITUCH
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N 3a5BKM Ha Nocobue (NepBUYHbIE, MPaB.OCb), ThIC.Yer.
== 3a9BK1 Ha NOCOOMe (MOBTOPHbIE, NEB.OCb), ThIC Yerl.
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13.10H
20.10H
27.1noH
4.non

Map.26
anp.26
Man.26
NIOH.26

3asaBkM Ha nocobue
no 6espaboTuue

neps. BTOP.
0,227 1,812
0,216 1,806
0,217 1,814
0,215

Mponaka oOMOB Ha
BTOPUYHOM pbIHKE

% M/M % ri/r

-2,9 -0,2
0,7 1,0
3,7 3,7
-2,4 4,1

ExxeHepenbHoOe KonM4ecTBO NEPBUYHLIX OBpaLLieHuin

3a nocobusimn no 6e3paboTtuue Ha nocrnegHen OTY4ETHOM
Hedene CHM3uNocb o 215 Tbicay YenoBek. TpeTbio Heaento
noapsia KonmyecTso obpalleHuin OCTaeTCsa Ha OTHOCUTENBHO
HMU3KOM YpPOBHE

[Mpogaxu Xxnnbs Ha BTOPUYHOM PbIHKE B UOHE HEOXUAAHHO
CHU3nNncb Ha 2,4% m/m nocne pocta Ha 3,7% mecsuem
paHee 13-3a NOBbILLEHUS NNOTEYHbIX CTaBOK.

Tak, Hanpumep, no 30-neTHen nnoteke ¢ PUKCMPOBaAHHOM
CTaBKOM BO BTOPOW NOfIOBMHE Masi OHa gocturna 6,65%,
MaKkcuMarbHOro ypoBHs € KoHua aBrycta 2025 roga
(MMHMManbHbIE cTaBKM Habnganuce B oesparne).
CpeaHsist ueHa Ha Xunbe OoCTUria NCTopUYECcKoro
Makcnumyma
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EBpo30oHa: po3HNYHbIE NPOJaXK B Mae HEMHOIO BbIPOCU

PO3HNYHLIN TOBapoobopoT
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[ Po3HUYHEBIN ToBapoobopoT, % r/r (MpaB. ocb)

e P O3HNYHbIV TOBAPOO6OPOT, Aek.2021=100
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% M/m % /T

deB.26 -0,4 1,2
mMap.26 0,8 2,3
anp.26 -0,3 0,9
Man.26 0,2 1,6

20

15

10

Po3Hn4YHbIN TOBapoobopoT B Mae Bbipoc Ha 0,2% m/M (coBnasno ¢ oXXuaaHnsamm)
nocne cHmxeHus Ha 0,3% mecsuem paHee. POCT npogax npogoBoSibCTBUSA

Ha 0,6% m/M 1 HeNpoaoBONbLCTBEHHbLIX TOBApOoB Ha 0,1% Obin YacTUYHO
HMUBENMMPOBAH CHMXEHNEM npogaxk aBToMobumnbHoro Tonnmea Ha 0,5%

1O OTHOLLEHNMIO K COOTBETCTBYIOLLEMY NEepUoay NPOLUOro roga PocT PO3HUYHbIX
npogax B eBpo3oHe yckopuncs ao 1,6% c 0,9% B anpene

B N'epmaHumn o60opoT po3Hn4Hom Toproenu ysenunumncs Ha 1,5% B rogoBom
BblpaxxeHuu nocne cHmkeHna Ha 0,5% r/r B anpene. B VcnaHum pocT yckopuncs
0o 1,1% c 0,2% r/r, Bo ®paHumm — coctaBun 1,9%, kak n mecsLem paHee
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Kutan: nHdnauna B UoHe 3amensinnacbh CUnbHee oXXngaHun,
OenoBas akTUBHOCTb B CEKTOpE YyCnyr npogosikuna yctTonymeo pacTtiu

NHdonsumsa, % rir
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CPI
1,0
1,2
1,2
10

PMI ob6p.

50,8
52,2
51,8
51,7

PPI
0,5
2,8
3,9
4,1

PMI
ycnyru
52,1
52,6
54,4
54,1

Motpebutenbckas nHdnsauma (no nugekcy CPI) B ntoHe CHM3unachb
cunbHee oxunganum — oo 1,0% r/r nocne pocta Ha 1,2% B mae. LleHbl
Ha NPOAYKTbl NMTaHUSA cokpaTunucb Ha 1,6% n3-3a CHUXKEHUN LEH

Ha CBMHMHY M CBEXWe oBowm. LieHbl Ha HENPOAOBONLCTBEHHLIE
ToBapbl 3ameanunn poct Ao 1,5%, Ha TpaHcnopT — Ao 4,1%,
XUITULLHO-KOMMYHarnbHble yernyrn nogewlesenu Ha 0,3%. basoBas
nHNAUKNS B ntoHe 3ameanunack 4o 1,0% r/r nocne 1,1% mecsauem
paHee

PocT ueH npoussoantenen (no nugekcy PPI) npogomkunn ycKopaTbes ¢
3,9% B mae 0o 4,1% B utoHe, 4OCTUTHYB MOYTU YETbIPEXIIETHEIO
MaKkCMMymMa Ha (POHe pPe3Koro pocta MMPOBBIX LIEH Ha CbIpbe U
3Hepropecypcsbl

B cekTope ycnyr genoBasi akTUBHOCTb B UIOHE NPOAOITKMIIA YCTONYMBO
pacTu, noaaepxmBaemMasi CuUIbHbIM BHYTPEHHUM CNPOCOM

N BOCCTAHOBIIEHMEM 3KCMOPTHbIX 3aka3oB. LieHoBoe aaBneHuve

Ha M3OEePXXKN HEMHOrO ocnabno, pbIHOK TpyAa NPOAOIKUI NO3UTUBHYHO
AVHaMUKY
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MB® B ouepenHOM pas yxyaLwus rnporHo3 pocta MMpOBON SKOHOMUKMU
B TEKyLleM rogy m3-3a koHgnukra Ha bnmxkHem BocTtoke

2025 2026 2027 2026 2027 * MB® noHusnn oueHky pocta muposoun akoHoMukn ao 3,0% B 2026 roay (-0,1 n.n.)
CtpaHa / pervoH, nepecmoTp Ha (poHe npoaomkatoLerocs BrmKHEBOCTOYHOIO KOHMMKTA N CONYTCTBYHOLLMX
0,
Yo rft hakT NPOrHo3 OTHOCWTENbLHO NPOrHo3a npobnem ¢ noctaskamu Tonnmea. Ha 2027 rog nporHos ynyyweH 8o 3,4% (+0,2 n.n.)
B anperne, m.nm. -

§ * [MporHo3 MB® npegnonaraet, 4To OpMy3CKMIA NPOSIMB OTKPOETCS B KOHLE MoNS,
TR B2 35 | 30 34 01 0,2 HECMOTPS Ha BO30GHOBINEHVE aMepyKaHCKMX yaapoB no MpaHy, a Toprosns Yepes
CWA 2,1 2,3 2,2 0,0 0,1 NPOSINB BEPHETCHA K HOpManbHOMY pexumy K mapty 2027 roga
AnoHuns 1,1 0,6 0,7 -0,1 0,1 * [MporHos cpegHen UeHbl Ha HedTb B 2026 rogy nepecMoTpeH B CTOPOHY MOBbILLEHUS -
EBposoHa 1.4 0.9 1.2 0.2 0.0 Ao $89 3a bappenb (paHee 6a30BbIi MPOrHO3 npeanonarar $82, HeBnaronpuATHbIN -

$100)**. Takke NOBbILIEH NPOrHO3 LeH Ha NPUPOAHbLIV ra3, yaobpeHusa n Ha NPoayKTbI
dpaHLs 09 | 06 09 -0,3 0,0 » HedTaHON LLOK HEraTMBHO CKa3blBAeTCA Ha nokasaTtensax cTpaH — MMMopTepoB
Wcnanus 28 21 1,8 0,0 0,0 9HEProHoCcUTENEN, a CTPaHbl - AKCMOPTEPLI AHEPrOHOCUTENEN, HAaXOAALLNECS
BenkoGpuTarys | 1.4 1.0 13 0.2 0.0 3a npegenamMmm 30Hbl KOHGMKTA, BbIMIPLIBAOT OT BriaronpusiTHbIX YCNOBUA TOProBW.
B TO Xe BpeMsi 3KOHOMUKKN, aKTUBHO Y4acCTBYIOLLIME B TEXHOIOIMYECKOM NOObEME,
Kanana 19 | 11 17 -0,4 -0,2 ob6ycnoeneHHoM W, neMoHCTpupytoT 6onee BbICOKYIO AEMOBYIO aKTUBHOCTb, AaXe
Poccus 1,0 1,1 1,1 0,0 0,0 €Cnn OHW ABMSTCS NMNOPTEPaMN SHEProHOCUTENEN
KuTai 50 4.6 41 0.2 0.1 * C y4yeTOM pOCTa LIEH Ha 3HEPruo 1 NpogoBoOSIbLCTBME NPOrHO3MPYETCH CyLLEeCTBEHHbIN
. pPOCT MMPOBOM MHNAUMN — 00 4,7% B 2026 rogy (+0,3 n.n. K oLeHKe B anpene)
Nuonsa 7,7 6,4 6,7 -0,1 0,2 o
c bonee meaneHHbIM, YeM B anpernbCKOM NPorHo3e, cHmxkeHnem ao 3,9% B 2027 rogy
Mekcuka 0,5 1,2 19 -0,4 -0,3 (+0,2 n.n.)
Bpasunus 2,3 2,4 2,2 0,5 0,2 * Temnbl pocTa MMPOBOM TOProBnn pesko 3ameanartca: ¢ 5,0% B 2025 rogy no 3,5%
o
MwupoBas 5.0 35 43 0.7 0.5 B 2026 rogy, nocne 4yero BocctaHoBATCA A0 4,3% B 2027 roay
TOProBsis
Muposas 41 | 47 39 03 0,2
MHGNALMS

* ﬂﬂﬂ MHOomn Bce OLEHKN 1 NPOrHo3bl NpeacTtaBlieHbl HE 3a KaJ'IeH,EI,aprIIZ, a 3a q:)VIHaHCOBbII?I
roa, KOTOprI?I Ha4YnMHaeTCA C anpend TeKylwero roga no MaptT cneayroulero roga

** — cpegHee apudmeTuryeckoe no coptam Brent, WTI n Dubai



