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EBpo3oHa

Kutan

OCHOBHbIe BbIBOAbI

doHpoBble pbiHkM CLUA HaxogsaTca BGNM3M pekopaHbIX MakCUMyMOB Ha (OOHE XOPOLUMX pe3ynbTaToB paboTbl KOMMAHUNA,
3aHMMaOLLMXCS UHAPACTPYKTYPON NCKYCCTBEHHOIO MHTENNEKTa K briaronpmusaTHOro ot4yeta no nHdnaumm B CLUA, koTopbin
yKpenun Hagexay Ha 1o, 4to ®PC He noTpebyeTcsa noBbiWaTb NPOLEHTHBIE CTaBKU B criegytowemM mecsue. LleHbl Ha HedbTb BHOBb
noaHANucb kK otMmeTkam okono $90 3a 6appenb 13-3a BO3pOCLUEN HeonpeaeneHHOCTN B OTHOLLIEHUM cornalleHns mexay CLUA

n MpaHom o pasbnoknpoBaHun Opmy3ckoro nponmea. Ha aTom gooHe BbIpOCnM Takke LieHbl Ha ra3. B pesynbsraTe atak

Ha 3epHOBbLIE TEPMUHArbl B HOBOpPOCCUIACKE MOACKOYNNN MUPOBLIE LEHbI HA MWEHULY

Mo oueHke Pocctata, BBl Bbipoc no utoram Il kBaptana Ha 1,3% r/r. [oTpebuTtenbckme LeHbl B Havarne aBrycta 4EMOHCTPUPYIOT
CHWXEeHMe BTOPYI Heaento noapsAd, a rogqosas Hpnauusa He nameHmnack n coctasuna 6,0%. CornacHo gaHHbiM CbepuHaekca,
roA4oBOW POCT pearbHbIX NOTPEOUTENBCKNX pacxogoB MPOAOIMKMN 3aMenaTbCA.

3a nepBylo OTYETHYIO HEOEN0 aBrycrta Konm4yecTBO NepBuYHbIX 0bpalleHuni 3a nocobuamm no 6e3paboTuie BbIpOCIO CUIbHee
oxuaaHun. Npogaxun Xunbsi HA BTOPUYHOM PbIHKE B UKONE CHU3UINCL CUITbHEE OXNOaHUA U3-3a POCTa UMOTEYHbIX CTABOK U

LeH Ha xunbe. B none rogoeast nHnauus cHmsunack o 3,4% r/r, B MECAYHOM BblpaXeHUn LeHbl oxxmnagaemo Bbipocnv Ha 0,1%
3a CYET POCTa LIEH Ha XUNbe U NPoAyKTbl NMTaHMs. KonnyecTBo 3aHATLIX B UKONE CHM3UNOCh, HO NovacoBas 3apnnaTa

B HOMMHaNbHOM BbIpa)X€HMM HEMHOIO Bblpocna

B nioHe npombilineHHoe Npon3BoACTBO OCTanocb HEM3MeEHHbIM nocne pocta Ha 0,3% m/m B mae. [NageHne npomsBoacTea
MHBECTULMOHHbIX N NPOMEXYTOYHbIX TOBAPOB ObIfio NOSTHOCTLIO KOMMEHCMPOBAHO POCTOM NPOU3BOACTBA TOBAPOB KPATKOCPOYHOMO
Nosib30BaHNSA, S3HEPrOHOCUTENEN U TOBAPOB ANUTENBHOIO NOSib30BaHNSA

MoTpebutenbckas MHNSAUMA B utone 3ameanunack 4o 0,5% r/r Ha poHe CHWXKEHUS LeH Ha CBUHUHY. POCT LieH npoun3soguTenemn
Takke 3ameanuncs oo 3,5% r/r. [ogoBble TeMMbl pOCTa 9KCNopTa U UMNOpPTa TOBApPOB B MIOfE YMEHbLUNITUCH
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MSCI World UsD 5034 B
BuUTKOMH usp 6333 |EEIIN
3onoro usD 4 350 [EER I
Dow Jones usD 53 840

S&P 500 UsD 779 |EEN I
Nasdaq usp 26803 KRNI
Russel 2000 UsD 3053 KK I
Bovespa BrL 167 101 | EER I
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DAX ElR 26300 [FEIIN
CAC 40 U] o6 | | |
IBEX 35 ElR 20169 | EXHIN
MOEX RUB 2232 | NI
WIG PN 152 383 [EEN I
KASE KZT 8 102 | I
Nikkei 225 AR o0 | | |

Shanghai (SSEC) CNY
Hang Seng (HSI) HKD

BSE Sensex30  INR 78 080 || EENI
KOSPI krw 6813 | NI
ASX 200 AUD CREE] 00 | | |

MpumevaHue: 5 AH. - n3MeHeHne nokasaTens 3a 5 TOpro.bix AHEN
B %. TpeHapl: K - KpaTKOCPOUHBbIN (CpaBHEHWE NOCINeAHEro
3HayeHus co cpefHuM 3a nocnegHue 20 pabounx gHew), O -
OONrocpoYHbIv (CpaBHeHMe co cpeaHuM 3a nocnegHue 200
pabounx gHen). 3eneHbin LBET - POCT, KPACHbIN - CHUXEHWE.
MSCI World - nHAeKc akumm KpymnHbIX U CpeaHUX KOMNaHuii B 23
CTpaHax ¢ pasBUTbIMU pbiHKaMu, oxBaTbiBaeT 85% pbIHOYHON
KanuTanusauumn ¢ y4eTOM KOnM4ecTBa akuuii B CBO60AHOM
obpaweHun. MSCI EM oxsaTbiBaeT koMnaHumn B 24 cTpaHax c
HOPMUPYIOLLMMCS PbIHKOM
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* Kypc Ha Mex0aHKOBCKOM BasitOTHOM pPbIHKe
McTouHuK gaHHbIX Ha cnange: VA "Cbonds"
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Espo3ona USD/EUR 1,153 |EL I
BenwkoGpuTanns  USD/GBP ] o2 | | |
Wseruapus CHF/USD 0,814 R
Poccus® RUB/USD 83,16

Typuus TRY/USD 47,78

Monbua PLN/USD e o1 | |
BeHrpusa HUF/USD 315,1 m..
SAnonus JPY/USD B o7 | | |

USD/NZD 0,585 .-

Hosas 3enaHausa

ABCTpanys USD/AUD 0,706 |FZNIIN
Kuraii CNY/USD 6,743 |E XN
Waus INR/USD 95,42 |EXHI
Mekcuka MXN/USD 17,02

Bpasunus BRL/USD

N
Y CLP/USD PR o2 | | |

MpumedaHve: 5 gH. - U3MeHeHve nokasatens 3a 5 ToproebIx AHEN B %.
TpeHabl: K - KpaTKOCpOUHbI (CpaBHEHUE NOCreaHero 3HaYeHust co
cpenHum 3a nocnegnve 20 paboynx gHen), [ - 4ONrOCPOYHbIA (CpaBHEHME
co cpefHuM 3a nocnefHune 200 pabounx aHew).

3erneHbIn UBET - yKpenrieHne, KpacHbIn - ocrnabnexue.

Honnap - MHAEKC paccyuTbiBaeTCs K KOp3uHe 6 BantoT (€BPO, MieHa, yHT,
KaHagckui Jonnap, WBeACcKas KpoHa, LWBenLapCKuii dpaHk).
CblpbeBble-6 - BanoTsl KaHaabl, Hopserun, Asctpanum, Hoson
3enangun, Bpasvnun n Yunm
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ToBapHbIM MHOEKC

MunpoBbie TOBapHbIE PbIHKM
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* NaHHble no Urals ot WA "Cbonds" oTrnyarotcs oT LieH U3 ApyrMx UCTOYHUKOB

McTouHUK gaHHbIX Ha cnanae: WA "Cbonds"

3Hay. Ha Wam. TpeHa
[Nokasatenb EanHunbi
13aer 5gH K [

Mupekc CRB WHOEeKCHbIV NyHKT
Brent $/Gapp.
Urals* $/6app.
Mas TTF €/MBT-y
Yronb $/ToHHa
BeHaunH $/rannoH
TonoyHbIN Ma3yT $/rannoH
AMHOMUHAI $/ToHHa
Menpb $/cpyHT
Hukenb $/ToHHa
3onoTo $/Tp.yHUMA
Cepebpo $/Tp.yHUMS
MNannaguin $/Tp.yHUMA
MweHunua C/6ywenb
Kykypysa C/6ywenb
Puc $/ueHTtHep
Ogec C/6ywenb
CoeBble 600bI C/6ywenb
Msco nTuubl BRL/kr

MpumeyaHue: 5 gH. - U3MeHeHVe nokasaTernsi 3a 5 ToproBbIX AHeEN B %.
TpeHabl: K - KpaTKOCPOYHbIN (CpaBHEHVE NOCIEOHEro 3HA4YEHNS CO CPeaHUM
3a nocnegHue 20 paboynx gHen), [ - LONTOCPOYHbBIN (CPaBHEHWE CO CPEAHUM
3a nocnegHve 200 paboymx AHel). 3eneHbii LBET - POCT, KPacHbIN -
cHwxeHnve. UHaekc CRB - koHTpakTbl Ha 19 ToBapoB: aHeproHocuTenm (39%),
c/x (41%), pparmeTtannbl (7%) n npommeTtannbl (13%). Urals - noctaBkm ns
nopta HoBopoccuiick B EBpony, otrmyaeTcsa ot AaHHeix MOP Poccum
(cpenHeB3BelLeHHas LeHa Urals 13 poccuiickmx nopToB C NMocTaBkor B A3uio)



Poccua: cHuxeHune I'IOTpe6VITeJ'IbCKI/IX LEH NMpoaoImKniocCb

 [loTpebuTenbckme LieHbl CHDKAKTCA BTOPYHO Heaento noapsia, CTpyKTypa npupocTa HedernbHbIX LieH, .M.

B T.4. 3a nocnegHioto Hegento — Ha 0,06% 3a cyet ycnyr u 0,40

Hemnpoa0BONbLCTBEHHbIX TOBAPOB, LieHbl Ha NPOAOBONLCTBYE

OCTalimcb Ha npexHem yposHe 0,30 MpopoBonbCTBME
 3a nocrneaHo Heaento CHU3UMUCH LieHbl Ha aAn3Tonnmeo ( -1,4%) 0,20

6eH3uH (-0,6%), NNoOoOoBOLLM, Chipbl, CIIMBOMHOE Macro, MeAUKaMEHTHI, 0.10 s Henpop. Tosape!

NpoXmnBaHMe B CaHaTOPUsIX, MOCTUHULAX 1 OMax oTAabixa. B To e Bpems
nogopoxanu caxap, MAco (0COBEHHO Kypbl), Kpyrbl, ANEKTPOHUKA,
OblTOBast XuMKs, ogexaa, Noes3akn B OTAeNbHbIE a3naTCcKkne CTpaHbl -0,10

0,00

Y cryrn

mmm [TooueHka Pocctarta

» C Hauyana roga notpebutenbckne LeHbl Bbipocnn Ha 4,7% (rogom paHee -0,20
— Ha 4,2%). lopgoBasa nHMNAUMA He nameHunacbh n coctasuna 6,0%* 030 =O0—1rL
1 Ha 13 wons Ha 27 wons Ha 10 aBrycTa
NHpnaums, % r/r ToBapbl 1 ycnyry ¢ HanboNbLLWUM N HAMMEHbLLMM BKNaZoM B POCT LiEH
o)
30% MPOOBONLCTEME Bknag B MpupocT FIOTpeo6VITeJ'IbCKVIX MPUPOCT LieH
25% S s Mpoume ToBapbI npupocT LeH, % npou3Boau-
e, 0% _ycny“f,' Ha 10 aBrycTa LeH ¢ Havana Tenen 3a siHB-
20% : ¥7,8% =O—MUIL, %, r/r : C Hayana C Havyana o
: O LleHbl nponssoauTtenei B 06paboTke roAa, n.n. MecsiLa rona NIoHb, 7o
15% : i 1.9% Sete . Ny 4,7 -0,06 4,7 6,0 **
10% | | - o BeH3nH aBTOMOOUIBHBLIN 0,80 -1,1 17,7 18,7
Moe3aka Ha YepHoe mope 0,27 -5,0 52,5 -
5% Kaptodenb 0,18 -4,4 45,9 8,1
0% Boaka 0,11 0,0 12,7 7,2
° Kypebl 0,10 0,7 10,1 -4,2
-5%
100 CwmeTaHa -0,01 -0,1 -2,5 -2,2
B e N Chipb Tee 0.3 3,5 I
® e f @25kt @®ackt@agtE£oaesct@anc kb @acg @ Macno cnmBo4yHoe -0,05 -0,3 -6,9 -2,5
B8 EO0&TEO0&FTE2O0KTEO0O&EFEO0&Es 20 2 MoMuaopb! cBEXME -0,07 2,8 -15,6 1,2
Orypubl cBexune -0,25 1,9 -44 2 -34,3

* OueHka NHctutyTa BOB ** UM no pasgeny OKB3[] «O6paboTkar 6
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Poccusa: roooBon pocT pacxodoB NPOAOSTKUM 3aMeaNnATbCS

CornacHo aaHHbIM CbepuHaekca, pocT NOTPEBUTENBCKMX pacxogoB B HOMUHANbHOM BblpaXKeHuun
Ha nocrnegHen ot4yeTHou Hegene coctasun 8,2% r/r npotune 8,6% (NepecMoTpeH B CTOPOHY
noBblleHns) Hegenen paHee n 12,7% B vione. 3ameanuiica pocT TpaT HaceneHus

Ha HenpoaOBONbCTBEHHbIE TOBApPbI, YCIyrn n obwennt

3amegnunca POCT pacxoaoB Ha MapKeTI'IJ'IeVICGX, a Takke Ha TOMNMBO, aBnabuneTol, /0 N MeCTHbIN
TPaHCNOPT, TOBapbl A4 KPpaCcOoTbl U 300P0OBbA, FOBEJIMPHbIE U3aennd U 4acbl, MEANLIMHCKUE YCITYTH,
aKTUBHbIN OTAbIX U CnopT, yCryrn atefibe n XMMYUCTOK, CaJIOHOB KPpaCOThbl, pa3BJ/ie4EeHNA,

TeNnekoMMYHUKaLNOHHbIE YCyrn. YCKOPUNOCb CHUXKEHNE PacXOL4oB Ha ObITOBYH TEXHUKY
N CNOPTMBHbIE TOBapPbI

B peanbHOM BblpaXeHun noTpedbutenbckme pacxoqpbl Bbipocnv Ha 1,9% r/r nocne nepecMoTpeHHOro
BBepX pocTa Ha 2,4% Hegenen paHee un 5,9% B none. Hanbonee cunbHO 3amegnuncsa pocT TpaT
Ha HeNnpoaOBONIbCTBEHHbIE TOBAPbI, YCKOPUIOCh CHWXXEHNE pacxogoB Ha obwennuT

Bce kateropuu, % r/r ToBsapbl, % r/r No HOMUHanNy
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HOMMWHANbHblE ——peasibHble 5
MpogosonbctBue  —— Henpoa,. ToBapsbl
-10
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McTouHuk: CoepuHaekc
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9 aBr 2ar 26 uon 19 non
Temn npupocta HOMUHaNbHbLIX pacxoaos., % r/r

Bce kateropum 8,2 8,6 9,9 9,9
MNpogosonbcTBME 5,7 5,6 6,3 6,0
Henpoga. ToBapsbl 12,2 13,6 15,0 15,4
Yenyrm 10,7 11,3 11,2 10,0
Kade, 6bapbl, pecTopaHbl 6,0 7,3 8,1 8,1
Temn npupocTta peanbHbIX pacxoaos, % r/r
Bce KaTeropuu 1,9 2,4 3,8 3,9
MpoaosonbcTBne™ 0,1 0,4 1,2 1,6
Henpopg.toBapbi* 6,2 7,2 6,7 7,3
Yenyrmn* 2,9 3,2 9,4 7,6
Kade, bapbl, pectopaHbl* -3,5 -2,5 -1,8 -2,0

* -oyeHka MHcmumyma B3b no HedenbHoOU 8bibopKe uyeH
Bce ycnyru, % r/r no HomuHany




CLUA: B ntone notpebutenbCckme LieHbl 0XXnaaemMo NoBbICUNUCL Ha PpoHe pocTa LeH
Ha XXWUINbe 1 NPOAYKTbl MNTAHUSA, NPOAAXXN BTOPUYHOTO XUMNbSA CHU3UINUCH

E>xeHenenbHOe KONMMYEeCTBO NepBUYHbLIX OOpaLLieHni
3a nocobuamm no 6e3paboTuue Ha NepBon Heaene
aBrycra BblpOCio curbHee oxugaHui go 209 Teic.
yernoBek
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@ 3a5BkM Ha nocobue (NepBUYHbIE, MPaB.OCb), ThiC.Yen.
e 3a8BK1 Ha Nocobue (MOBTOPHbIE, NIEB.OCh), ThIC Yer.

3asBKu Ha nocobue
no 6e3paboTuue

neps. BTOP.
18.uon 0,188 1,777
25.mon 0,198 1,799
01.aer 0,200 1,777
08.aer 0,209

MIJTH
yernl.

B ntone notpebutenbckme LeHbl 0Xngaemo Bbipocnm
Ha 0,1% m/m nocne cHmkeHuns Ha 0,4% m/m mecauem
paHee. bbiCcTpee Bcero pocnu LeHbl Ha MeauUUHCKne
ycnyru (0,4%), aBnabunetsl (2,2%), cBa3sb (0,6%),

obpasoBaHue (0,5%) n otabix (0,2%). B T0 e Bpems

LeHbl Ha 6eH3UH cHU3uNKUCh (-2,9% m/m). LieHbl 6e3 ydeTta

3Heprun n NpoaoBoNbLCTBUA B utone Bbipocin Ha 0,2%
M/Mm. F'ogoBas MHNALKMSA B uone cHmuamnachk ao 3,4%

1,2 10,0

WHdnaums, % m/m (c.c., neB.ocb)

e |AHpNAUMSA, % r/r (Np.OCb) 8.0

0,8

6,0
0,4
4,0
0,0 2.0
-0,4 0,0
V b b oD DD a% g% o D D H O O
V2PNZN 2N 2PN 25N 2N 2PNUIN 20N 2N 2N 20N 2N 2
T LTI FTLS LS

% M/Mm % ri/r

anp.26 0,6 3,8
Man.26 0,5 4,2
NIOH.26 -0,4 3,5
non.26 0,1 3,4

lMpoaaxu XXnunbs Ha BTOPUHYHOM PbIHKE B Utone
cHM3unucb Ha 1,7% M/M (cunbHee oXuaaHum).
[MoBbILEHNE NMOTEYHbIX CTABOK U POCT LEH Ha XWIbe
n3-3a gecmunta npeanoxeHus CaepXmnearoT Cnpoc.
CpeaHsas dukcmpoBaHHas ctaBka no 30 neTHemn
nnoTeke B Havarne aBrycta gocturna 6,69% —
MakcMmMmaribHOro ypoBHS 3a rog. CpedHasa LeHa Ha
Xnnbe HaxoguTca BONM3M MCTOPUYECKOTO MakCuMmyma

120
110 e poaaxa BTOPU4HOro xunbs, ek 2021 = 100

100 A

90

80
70
60

Mpogaxa gomos
Ha BTOPUYHOM PbIHKE

% M/m % rir
anp.26 0,7 1,0
Man.26 3,7 3,7
NIOH.26 -1,4 5.1
non.26 -1,7 1,2



CLA: konnyecTBO 3aHATLIX B UKOME CHU3UIOCH,
HO rnoYacoBag 3aprnsiata HEMHOro Bbipocna

YpoBeHb 6e3paboTuLbl B NtOfIe HEOXNOAHHO
cHusnncs Ao 4,1% — MMHUManbHOro YpOBHS
C MIOHS1 NPOLUNOro roga. YpoBeHb y4acTus

B paboyei cune cHmauncsa go 61,4%, uto
cTano camblM HU3KMM 3HA4YeHNEM C Havana
2021 roga. Yucno 6e3paboTHbIX COKPaTMNOCh
Ha 178 TbIC. Yen. Ao 6,9 MNH YyenoBek
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bespabotuua, %
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B vtone konnyecTtBo pabodnx MecT BHe /X
CHM3UIOCL Ha 23 TbIC. Nocne pocTta Ha 20 TbIC.

B MIOHE. OTO NEPBOE CHUXEHNE 3aHATOCTU

3a nocnegHue yetblpe mecsua. CHusunaco
3aHATOCTb B chepax MeECTHOro camoyrnpasrieHus,
obpasoBaHusi, PO3HUYHOW TOProBAN U (PUHAHCOB.
HoBble paboyne mecTta Obinu co3gaHbl TONbKO

B CEKTOpe 30paBOOXpaHEHNS
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B vtone cpenHsis nodacoBas 3apnnaTa

B HOMMHAaNbHOM BbIpa)eH1M Bblpocna

Ha 0,1% m/Mm. PocTt Habntopgancsa B AoObiBatoLLen
NPOMbILLITIEHHOCTU, YaCTHOM 0b6pa3oBaHUN U
30paBOOXPaHEHNN, CTPOUTENLCTBE U
TpaHcnopTuUpoBke. B To ke Bpems 3apnnaTta

CHM3unacbh B cdpepax MHgopmaumu, gocyra
N rocTenpumMmcTBea
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EBpo3oHa: 06beM MPOMbILLIIEHHOrO NPON3BOACTBA B UIOHE

[MpomblwneHHoe npon3soacTBo, aek. 2021 = 100
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NcTouHuk: Eurostat
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ocTarncs Ha YpoBHe npeablayLlero Mecsua

* B vtoHe npombILneHHOEe NPON3BOACTBO OCTANOCh HEM3MEHHbLIM MOCIE pocTa
Ha 0,3% m/M B Mae (aHanuTuku oxnganu cHmkeHust Ha 0,1%)

* [lapgeHne nponsBoacTBa MHBECTULIMOHHBIX TOBapoB Ha 1,4% M/M n
NpomMeXyTo4HbIX ToBapoB Ha 0,8% 661510 NOMHOCTLIO KOMMEHCUPOBAHO POCTOM
NPOM3BOACTBA TOBAPOB KPaTKOCPOYHOro nosib3oBaHus (+3,0% m/m),
aHeproHocuTtenen (+1,5%) n ToBapoB gnutensHoro nons3oBanus (+0,3%)

* B l'epmaHum npombiLLneHHOe NPOM3BOACTBO YBENUYMBAETCH TPETUN MeCSL
nogpsa. Bo ®paHummn npoMbILLNIEHHOCTL OCTanach Ha ypoBHe Mas. B Utanuu
n MlcnaHum NpoMbILLSIEHHOE NPOU3BOACTBO COKPATUIIOCh

* B rogoBom BbipaXkeHUn NpoMBbILLITEHHOE NMPOon3BOoACTBO yBenmymnock Ha 0,1%
(oxuaanock cHmkeHne Ha 0,8%) nocne HeBONbLLIOro NageHns B Mae
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Kutan: B ntorne pocT ueH notpebutenen n npomssoguTenen sameanunncs,
BHELLIHETOProBbIN 0OOPOT OCTaeTCHA BONMU3N NMCTOPUYECKOrO MakCcuMyma

WHpnsauna, % ri/r

12 * [loTpebutenbckasa nHpnaumns (CPI) B nione cHuannacs cunbHee oXnaaHum —
9 00 0,5% r/r nocne pocta Ha 1,0% B MOHE N3-3a NPOAOIKAIOLLEroOCa CHMKEHUS LieH
CPIYY e==PP|YY % r/r CPI PP Ha CBUHWHY Ha hoHe n3bbiTka NpeaioxeHua n cnaboro notpebnexHus. LieHsl
6 Ha HENPOOOBOMbLCTBEHHLIE TOBapbl 3ameanunu poct 4o 0,9%, Ha TpaHcnopT — 4o 0,4%
anp.26 1.2 2,8 nocne CHUKEHNsI NPaBUTENbCTBOM LIEH HA TOMMBO M COKPaLLEHUSs MUPOBLIX LIEH
3 Man.26 1,2 3,9 Ha aHeproHocuTenu. CTOMMOCTb XUMANLLHO-KOMMYHarbHbIX YCnyr cHusnnack Ha 0,3%.
0 NIOH.26 1.0 4.1 basoas HnAuma B utrone samegnunack o 0,9% r/r nocne 1,0% mecsuem paHee
4 non.26 0,5 3,5 * PocTt ueH npoussogutenen (no nHgekcy PPI) samegnunca oo 3,5% B utone ¢ 4,1% B ntoHe
-6
2022 2023 2024 2025 2026
« OkcnopT ToBapoB U utorne coctasun $398 mnpa (B6113n nctopmuyeckoro ypoBHsi). Fogosoi
BHeLwHsist Toprosnst Kutas, $ mnpa pocT 3ameanuncs 0o 24% ri/r ¢ 27% mecauem paHee. [nmobanbHbIN 6ym B cdhepe N
450 150 npoAormkaeT NogaepXKmMBaTb PEKOPAHbBIV CPOC Ha NONYNPOBOLAHUKN, NPEBbILLIAIOLLNA NX
TB (Np. 0Cb) === 3kcnopT VimnopT npeanoxexHune. AkcnopT aBTomobunen npesbicun 1,1 mnH wT. (+60% r/r no cToumMocT)
400 125 Y
%r/r  OkcrnopT MMnopT 3a CYET aneKkTpomobunen ]
350 100 * 3amegnuncs pocT akcnopTta B MIHAMIO 1 cTpaHbl JllatuHckon Amepukn (o 14% r/r),
anp.26 14,1 25,3 o
a Tarke ctpaHbl Adpukn (8o 18% r/r). B To e Bpemsa pocT noctaBok B cTpaHsl ACEAH
300 75 man.26 19,4 27,5 1 Kopeto npesbicun B uone 35% r/r. Skcnopt B CLUA Bblpoc Ha 17% r/r (HO B KOHLE Mions
Y (o)
250 50 MoH.26  26.9 36,2 UMMOPTHas NOLUSIMHA Ha KUTarckmne ToBapbl 6biria noebiweHa ¢ 10 go 12,5%)
« WmnopT ToBapos B uone coctasun $285 mnpa (Takke BGNN3M UCTOPUYECKOTO YPOBHS),
200 25 noH.26 23,8 27,6 o o
pocT 3ameanuncsa ao 28% r/r. Poct nmnopTta npupoaHoro rasa coctasun 20% r/r,
150 0 nocTaBku yrns Bolpocnu Ha 84% r/r. IMnopT cbipon HedbTu cHM3unca Ha 24% r/r
888 JII I8 88K «  WmnopTt ToBapos u3 EC cHuauncsa Ha 1,4% r/r. CUnbHO BbIPOCHM NOCTaBku 13 KOXHOM
z Z g = § g = § g I § g I § Kopewu (noutut B 2 pasa), TansaHs n Asctpanuu (37%), ACEAH (36%) n AnoHum (29%)

» BHellHeToprosbIii 060poT Kntas B sHBape-utone Bbipoc Ha 22% r/r o $4,36 TpnH

« Poccuiicko-kutanckumin ToBapooGopoT B sHBape-utone Bblpoc Ha 26% — Ao $159 mnpa.
OkcnopT ToBapos B Poccuto yeenuuuncs Ha 30% r/r — go $73 mnpa, MMNopT pOCCUACKUX
ToBapoB B KHP — Ha 24% no $86 mnpa. B nione poct 3ameanuncs oo 35% r/r no akcnopTty
1 0o 27% no umnopty ($12 mnpa n $13 mnpg cooTBETCTBEHHO)
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