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EBpo3oHa

OcCHOBHbIE BbIBOAbI

Mopckaa 6nokaga Caygosckon ApaBum CO CTOPOHbI XYCUTOB M HanageHnsa Ha TaHkepbl B KpacHoOM Mope, a Takke

aTakun Ha HUX cO CTOopoHbl MpaHa 1 CLLUA B Opmy3ckom nponunee NpMBEnn K pocTy LeH Ha HedbTb Mapku Brent

o $100 3a 6appenb. a3 B EBpone nogopoxkan 4o MakcuMarnbHOro ypoBHsi ¢ 20 MapTa. YBenuyeHue LeH Ha SHepruto
COMPOBOXAAanocCh MOBbLILEHMEM KOTUPOBOK Ha MeTannbl. ckanauusa 6oesbix gencTeuin Ha brnivkHem BocToke npusena k
pOCTy AoxogHOCTen kasHadencknx obnuraunn CLUA oo AByXMeCA4YHOro MakCumMyma, yKpensieHuo gonnapa u CHUXKEHMUIO
aMepUKaHCKUX OOHAO0BbIX NHOEKCOB

B ntoHe rogoBas nHgnaums coctasuna 5,8%. CornacHo gaHHbIM CbepuHaekca, roqoBon pocT peanbHbIX
noTpedbunTenbCKUX PacxodoB HE3HAYMTENBHO YCKOPUICS

Konu4yecTtBo nepBuyHbIX obpalleHuii 3a nocobusmmn no 6e3paboTuie 3a NOCAEAHIO OTYETHYIO HEAEMN0 HEOXNOAHHO
CHMU3UIOCb 00 MUHUMAanbHOroO 3HavyeHus ¢ anpens 2022 roga. PocT npomMblilwneHHoro nponasoactea coctasun 0,1% m/m
3a cyeT yBenmyeHnsa JobbI4M None3HbIX UCKoNaeMblX, a Takke NPON3BOACTBA U pacnpeaeneHnst aNeKTpo3Heprnm 1 rasa.
O6beMm cTponTenbCTBa HOBbLIX JOMOB B MOHE BbIPOC Ha 19% 3a cyeT MHOroKBapTUPHbLIX 4OMOB

ELB oxngaemo octaBun cTaBky peuHaHCcMpoBaHna Ha ypoBHe 2,4%, coenas nay3sy nocne UKHbCKOro NOBbILLEHUS



Muposble doHOOBbIE NHOEKCHI

[mo6anbHbii niaekc MSCI n CLLUA

[ata oTceveHuns AanHbIX: 23.07.2026
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28000 4900
4837
26 000 4700
25562
24000 4500
22000 4300
Nasdaq e MSC| World
20000 4100
23.aHB  23.¢peB 23.map 23.anp 23.mal  23.m0H  23.u100
BocTto4yHaa EBpona
151 000 3000
145 201
145 000 2800
139 000 2 600
133 000 2400
127 000 2200
2111
121 000 2000
— WIG e \JOEX
115000 1800
23.aHB  23.peB 23.map 23.anp 23.mait  23.u0H 23.ut0n
Kutam n AnoHusa
4300 —— Shanghai (SSEC) e \ikkei 225 80000
4100 70000
66 116
3900 60000
3867
3700 50000
23.aHB8  23.peB 23.map 23.anp 23.mav  23.moH 23.ut0N

3Hay. Ha Mam. TpeHp

[Nokasatenb EnuHnupbl
23mon 5gH K [

MSCI World usD 4837
BuUTKOMH usD 65 399
3onoto usD 4131
Dow Jones usD 52 010
S&P 500 usD LY oo | |
Nasdaq USD 25 562
Russel 2000 usD 2945
Bovespa BRL 177 548
FTSE 100 GBP 10717
DAX EUR 25155
CAC 40 EUR 8438
IBEX 35 ecR 19571 | EEH
MOEX RUB 2111
WIG PLN 145201
KASE KzT &4t oc | |
Nikkei 225 JPY 66116
Shanghai (SSEC) ~ CNY 3867
Hang Seng (HSI) HKD 24 893
BsEsensex30 NN 76755 | X
KOSPI KRW 6798
ASX 200 AUD 8823

MpumeyaHve: 5 oH. - N3MeHeHWe nokasaTensi 3a 5 TOproBbIX AHel B
%. TpeHabl: K - KpaTKOCPOYHbI (CpaBHEHWE MOCNEAHErO 3HAYEHUs
co cpeaHum 3a nocneaxve 20 pabounx Hei), [ - LONroCpOYHbI
(cpaBHeHMe co cpegHuM 3a nocregHue 200 paboynx aHeln). 3eneHbii
LIBET - POCT, KPACHbI - CHUXEHME.

MSCI World - nHaekc akuuii KpynHbIX 1 CPEAHUX KOMMNaHUi B 23
CTpaHax C pa3BUTbIMW pblHKamu, oxBaTblBaeT 85% PbIHOYHOM
KanuTanusauum ¢ y4eTom Konu4ecTsa akuuin B cBO60AHOM
obpatyeHrmn. MSCI EM oxBaTbIBaeT koMnaHum B 24 cTpaHax ¢
HOPMUPY IOLLIMMCS PbIHKOM



[arta oTceveHunsa aaHHbIX: 23.07.2026
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* Kypc Ha MexbaHKOBCKOM BarntoTHOM PbIHKe
McTouHuk aaHHbix Ha cnange: VA "Cbonds"

MupoBble BantoTHbIE PbIHKU
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3Hay. Ha Wam. TpeHa

[Nokasarenb EavHnupl
23mon 5pgH K [
Oonnap WHOEKC. MYyHKTbI
CblpbeBble-6 100=30.12.2022

Passusatow.-20 100=30.12.2022

EBpo3oHa USD/EUR
Benukobpuranus USD/GBP
LLsevuapus CHF/USD
Poccus* RUB/USD
Typuus TRY/USD
Monbwa PLN/USD
BeHrpus HUF/USD
AnoHns JPY/USD
HoBas 3enaHgus USD/NZD
ABcTpanusi USD/AUD
Kuran CNY/USD
WHouns INR/USD
Mekcuka MXN/USD
Bpasunua BRL/USD
Yunm CLP/USD

Mpvveyanue: 5 AH. - 3MeHeHVe noka3aTens 3a 5 ToproBbIX AHeN B %.
TpeHab!: K - KpaTKOCPOUHbIN (CpaBHeHWe NoCreAHero 3HaueHus co
cpedHum 3a nocriegHue 20 pabounx AHew), [l - BoNroCpoYHbI (CpaBHeHWe
Co cpefHum 3a nocriegHue 200 pabounx AHen).

3erneHbln LBET - yKpenreHve, KpacHbIl - ocriabrnenve.

[onnap - HOEKC paccunTbiBAETCA K KOP3uHe 6 BantoT (€Bpo, ieHa, yHT,
KaHafCcKui Jonnap, Weeackas KpoHa, LBenuapckuii copaHk).

CbipbeBble-6 - BanoTbl KaHaasl, Hopserumn, Asctpanvm, Hosown 3enaHamm,
Bpaaunmm n Yurm



[aTa oTceyeHns aaHHbIX: 23.07.2026

ToBapHbIN HAEKC
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MupoBble TOBapHbI€ PbIHKK
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* OaHHble no Urals ot WA "Cbonds" oTnnyatoTcst OT LeH U3 Apyrux UCTOYHUKOB

McTouHUK aaHHbIX Ha cnanae: WA "Cbonds"

3Hay. Ha Wam. TpeHa
[Nokasatenb EovHiLb
23mon 5aH K [

MNupekc CRB VIHOEKCHBI NMyHKT 504
Brent $/6app. 97,3
Urals* $/6app. 82,2
fas TTF €/MBT-4 62,5 PNEX
Yronb $/ToHHA 130,9 m
BeHauH $/rannoH 3,41 m
TonoyHbIn MasyT $/rannoH 4,15
AnoMUHUI $/ToHHa 3191
Menb $/doyHT 6,45 2
Hvkenb $/ToHHa 17 225 .
3o1oTo $/Tp.yHums 4131 .
Cepebpo $/Tp.yHuUmS 59,7
Mannagui $/Tp.yHuUmS 1310
Mwennua C/6ywenb
Kykypysa C/6ywenb
Puc $/ueHTHEp 14,3
Osec C/6ywenb
CoeBble 606bI C/6ywenb 1233
Msico nTuubl BRL/kr 7,19

MpumeyaHve: 5 AH. - U3MeHeHWe nokasaTens 3a 5 TOproBbIX AHEN B %.
TpeHab!: K - kpaTKOCPOYHbI (CpaBHEHWE MOCIIEAHETO 3HAYEHWS CO CPeaHUM 3a
nocniegHue 20 pabouunx AHew), [ - [ONTrOCPOYHbIN (CpaBHEHWE CO CPeaHM 3a
nocriegHue 200 pabounx AHel). 3eneHbli UBET - POCT, KPACHbIN - CHKEHME.
UHpekc CRB - koHTpakTbl Ha 19 ToBapoB: aHeproHocuterm (39%), c/x (41%),
naparmeTannsl (7%) v npommeTanbl (13%). Urals - noctasku 13 nopta
HoBopoccuiick B EBpony, oTrm4aeTcs oT AaHHeix MOP Poccumn
(cpenHeB3BeLLleHHas LeHa Urals 13 poccuiickux nopToB € NocTaBKon B A3uio)



* [loTpebutenbckme LeHbl 3a TPEeTbIO Heaernto uons Boipocnu Ha 0,17%.
3amennuncsa pocT LeH Ha HEMPOAOBOSIbCTBEHHbIE TOBApPbI, CTanu pacTu LeHbl Ha

ycnyru

Poccus: pocT NoTpedbuTenbCKUX LIEH OCTAeTCA NOBbILLEHHbIM

+ 3a nocneaHo Heaeno BbIPOCI LiEHbI Ha TOMNMBO, MSCO, ofexay, obyBb,

3NEKTPOHUKY, MEAMKaMEHTbI, ByTOBbIE YCIyru, Noesaku
B A3uto. B T0 xe Bpemsi nogeLleBeny MonoYHble NpoayKThl, MIOA00BOLLM, LA,

yCRnyrn rocTUHUL,, CaHaTOpPUEB U JOMOB OTAbIXa, NOe34kM Ha YepHoe mope
» C Havana roga notpebuTenbckune LieHbl Beipocnu Ha 4,8% (roaom paHee —

Ha 4,6%)

» [opoBas nHpnaumsa coctasuna 5,8%*

WHpnaums, % rir

30% I
. lMpopoBonbCcTBMYE
259, St s [Ipoyne ToBaphbl
() . 0 &
: teen St m— Ycnyru
20% : ¥ 8% =O=— L], %, r/r ;
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15% :
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* OueHka NHctutyta BOB

CTpyKTypa NpupocTa HeAesbHbIX LiEH, .M.
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|

-0,20

-0,30

Ha 22 nioHsa

Ha 6 nons

Ha 20 nions

MpogoBonbCcTBUE

m=== Henpop. ToBapbl

— Ycnyrn

mmm [looueHka Poccrata

=O= 1ML}

ToBapbl 1 ycrnyru ¢ HanbonNbLWUM Y HAMMEHBLUMM BKMAAOM B POCT LieH

Bknag B MpypocT NOTPebuTEeNbCKUX MpUpOCT LeH

npupocT LeH, % npov3ssoau-
Ha 20 ntons LeH ¢ Havyana Ternen 3a sHB-

rona, . C Havana C Havana waii, %

mMecsLla roga
WL, 4.8 0,60 4.8 6,0 **
BeH3nH aBTOMOOUNbHbIN 0,83 5,8 18,3 12,4
Moespgka Ha YepHoe mope 0,39 1,9 74,8 -
KapTtogenb 0,21 1,7 54,8 9,6
Bonoka 0,11 0,3 12,4 54
Kypbl 0,08 6,0 7,4 1,3
CmeTaHa -0,01 -0,1 -2,5 -3,1
Cblipbl -0,03 -0,5 -2,6 1,4
@ Macno cnuBo4Hoe -0,05 -0,4 -6,4 -94

Momnaoopbl ceexune -0,05 -11,3 -10,5 3,3
Orypupl cBexune -0,25 -15,9 -43,9 -34,1

** UM no pasgeny OKB3[ «O6paboTka» 3a SAHB-UIOHb



Poccus: rogoBor pocT pacxoaoB B peanbHOM BblpaXXeHUN HEMHOTO YCKOPUIICS

» CornacHo gaHHbiM CbepuHaekca, pocT NOTpebuTenbCKkMx pacxoLoB B HOMUHASTbHOM 19 mon 12 won  5wmon 28 vioH
BblpaXXeHuUW Ha TpeTben Hederne utons coctasun 7,5% r/r, npakTM4yeckn He U3MEHMBLUUCH Temn NPMPOCTa HOMUHANBHBIX PacxoAos, % r/r
Mo CPaBHEHUIO C NMpeablayLlen Hegenen. YCKOpUncs pocT TpaT HaceneHusl Ha Npo4oBOSILCTBUE, Bce KaTeropuu 7,5 7,4 8,9 9,8
HO NMpn 3TOM 3amMeanurica pPocT Mo oCTarbHbIM YKPYNMHEHHbIM Kateropmuam MpoposonbcTBUE 4,1 34 50 59
Henpoa. ToBapbl 13,1 13,4 14,5 15,0

 Yckopuncsi pocT pacxodoB B YHUBEPCarbHbIX MarasuHax, Ha MeauLUMHCKNE TOBapbl, OTAbIX U
CMopT, pa3Brie4YeHnsi, carnoHbl KpacoTbl U Maccax, /4 6uneTbl U MECTHBIN TPaHCMOPT,
aBTOCEpPBWUC, aTenbe U XMMYNCTKY, 0bpasoBaHue, TENeKOMMYHUKALMOHHbIE YCIYIu.

Ycnyrn 7,4 7,8 8,9 10,2
Kade, 6apbl, pecTopaHsl 41 43 5,9 7,4
Temn npupocTa peanbHbIX pacxonos, % r/r

3ameanunocb CHUXKEHME PacxXodoB Ha ogexay 1 obyBb, TOBapbl AN CTPOUTENBCTBA U PEMOHTA, Bce KaTeropum 18 17 32 35
XpaHeHne 1 NoCTaBKy rpysos MpoaosonbcTBne™* -0,3 -0,4 1,5 1,6
+ B peanbHOM BbipaxeHun notpebutensckme pacxoapl Boipocnu Ha 1,8% r/r nocne 1,7% Henpop.Tosapui™ 51 6,0 7.8 7.8
-~ Ycnyrn* 5,0 5,4 6,2 -0,1
Heaenen paHee
Kade, bapbl, pectopaHbl*  -5,7 -5,5 -4,3 -3,0
* -oyeHka MHcmumyma B3b6 o HedesnbHoli 8bI6OPKe yeH
Bce kaTeropum, % r/r Tosapbl, % r/r No HomuHany Bce ycnyru, % r/r no HomuHany
25 25
20 20
15 15
10 10
5 5
0 L 1 1 1 1 1 1 1 1 1 1 ] O L 1 1 1 1 1 1 1 1 1 1 J
HOMMWHaNbHblE peanbHble -5 -5 e Y CIY T Kacde, 6apsbl, pectopaHbl
MpogosonbctBne  ——Henpoa. ToBapsbl
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WNcTounmk: CoepuHaekc



CLUA: B ntoHe Npoaormkuncs pocT NPOMbILLIIEHHOrO NPOU3BOACTBA,
PE3KO BbIPOCIIO CTPOUTENBCTBO HOBbIX JOMOB

ExxeHegenbHoOe KONMMYecTBO NEPBUYHBIX
obpaLeHnn 3a nocobusamn no 6espaboTtumue

Ha TpeTbew Heferne Uns HeOXUAAHHO
CHM3unock o 187 Tbic. YenoBek 1 cTano
MUHUMarnbHbIM 3Ha4YeHneMm c anpensa 2022 roga

2000 400
1500 300
1000 200

500 100

0

Vv oy
’L‘L'l/‘lz'l/
&QQ&Q*Q‘?@@\“&Q&\“

> PP "n&’qﬁ’

Sl AN
oe PO c?’ @fb

@ 328KV Ha nocoGue (NepBUYHbIE, MPaB.OCb), ThIC.YEN.
e 3351BKW Ha Nocobue (NOBTOPHbIE, NEB.OCb), ThIC Yerl.

3asBKkK Ha nocobune

MJTH
ven no 6e3paboTuue
neps. BTOP.
27 .MoH 0,217 1,821
04.non 0,216 1,798
11.mon 0,209 1,796
18.mon 0,187

O06bem 3anycka CTPOUTENbCTBA HOBbIX JOMOB

B MOHe BbIpoC Ha 19% M/M (BblLLe OXnAaHUR)

3a CYET MHOTOKBapTUpPHbIX AOMOB. M3-3a pa3ayTbix
3arnacoB roTOBOrO XWUIbs 32aCTPONLLUKM BbIHYXXAEHbI
CHWXaTb LieHbl U UCMOMb30BaTb CKUAKM U
(PUHaHCOBbIE NbrOTbI AN NPUBIEYEHNS KITMEHTOB.
Bblgava paspelleHunin Ha CTPOUTENBCTBO CHU3UNACh
Ha 0,3% M/M (curnbHee oXxuaaHuin)
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CtpounTtenbctBo
HOBbIX IOMOB
% M/Mm % rir
mMap.26 13,1 12,3
anp.26 -7.1 1,0
Main.26 -15,2 -7,0
NIOH.26 19,0 3,5

B ntoHe 06bEM NPOMBbILLNIEHHOIO NPOM3BOACTBA BbIPOC

Ha 0,1% M/M Kkak 1 mecsuem paHee (criabee oxugaHui).
MpounsBoacTeo B 06pabatbiBatoLLielri MPOMbILLIIEHHOCTH

He nsmeHunocb. CHxeHne B gepeBoobpaboTke,
NPON3BOACTBE HEMETANTMYECKUX MUHEPATbHbIX NPOAYKTOB,
MaLLMHOCTPOEHUN N 3NEeKTPOOBopYya0BaHMN HUBENMPOBASO
€ro poCT B CEKTOpPe TOBApOB KPaTKOBPEMEHHOIO MOSIb30BaHMS.
Ho6blya, a Takke NPoM3BOACTBO U pacnpeeneHne
3NeKTPOo3Heprnn un rasa Bbipocnu Ha 0,4%

104
104 @ [1DOMBILLNEHHOCTD, Aek 2021 = 100
103
103
102
102
101
101
100
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[MpoMbILLIEHHOCTb
% m/m % r/r

mMap.26 -0,3 0,6
anp.26 0,8 1,3
Maii.26 0,1 1,6

VIOH.26 0,1 1.1



