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qﬁ MupoBble
PbIHKM

. Poccus

#=

EBpo3oHa

OCHOBHbIe BbIBOAbI

MHupekc Nasdaq B MYHYBLLYIO cpefy CHU3UMCSA 4O MMHMMANbHOIO 3Ha4YeHUs 3a nocnegHue Tpu Mecsua 1M3-3a pacTyLmnX onaceHuni
Nno NoBOAY pPOCTa pacxodoB TEXHONOMMYECKMUX MTMraHTOB B YCIOBUAX BbICOKMX LieH Ha HedpTb 1 nHdpnaumm. PPC CLLA octaBuna
cTaBky defepanbHbix poHaoB 6e3 nameHeHnn. loxogHocTb 30-NeTHMX KasHa4vyencknx obnuraumin nogckoymna go 5,23%,
AOCTUIHYB CaMOro BbICOKOro YpoBHSA 3a 19 net. Kypc gonnapa cHu3uncsa o AByxHeAenbHOro MMHMMymMma. HecmoTps Ha
BO306HOBMNeHMe BoeHHbIX gencteui CLUA npotue MpaHa, Bo3pocLume puckn ans cygoxoactea vyepes KpacHoe mope, a Takke
npuoctaHoBKy paboTbl KTK, pocT HETAHbBIX LIEH OKa3ancs yMepeHHbIM MO CpaBHEHMIO C NageHnemM Ha 16% B npeabigyLumne

Tpu AHsA. LleHbl Ha ra3 B EBpone ctanu cHmxkaTbca nocne coobuieHmin 06 ycnewHoM BbIXo4e KaTapckoro ra3oBo3a 13 Opmy3cKoro
nponuea

B ntoHe BBI1 ¢ ycTpaHeHHbIM Ce30HHBIM hakTopoM BbIpoc Ha 0,3% M/M, rmaBHbIM 06pa3oM, 3a CHET CTPOUTENBHOIO CEKTopPa,
a Nno cpaBHEHUIO C Npeablaywmnm rogom poct yckopunca 8o 1,2% r/r. B uenom 3a 1l kaptan poct BBI1 coctasun 0,9% r/r.

3a nocnegHIo OTYETHYO Hedernto NoTpebuTenbCckne LeHbl NPakTUYeCKN He U3MEHUNNCL, a rogoBast MHMPNALNA NoAHSANAch
0o 5,9%. CornacHo gaHHbIM CbepuHaeKca, pocT pearnbHbIX NOTPEOUTENLCKUX pacxogoB yckopuncsa Ao 2% r/r

KonunyecTtBo nepBuyHbIX 0bpalleHunit 3a nocobusamm no 6es3paboTnue Ha TpeTbeN OTYETHON Heaene CHU3UITOCh CUNbHEE OXUOAHWUMN.
PocT BBI' Bo Il kBapTane coctaBun B roqoBoM BblpaxeHun 1,5% KB/KB (HWXKe OXnaaHuim) 3a CHET onepexaroLmx TeMnos
notpebneHus, akcnopta u nHBecTUUUn. B nione genosasi akTMBHOCTL B MPOMBbILLIIEHHOM CEKTope U B cdepe ycnyr Belpocna,

B TOM YMCIiE 3a CYET NPOBEAEHUS YeMNMoHaTa Mupa no yTbony, a Takke pocTa MHBECTULUI B NMPOAAXKM, MAPKETUHT N pa3paboTky
HOBbIX NPOAYKTOB. B ntoHe notpebutensckne goxoabl U pacxoabl Beipocnn Ha 0,3% v 0,4% mM/M COOTBETCTBEHHO, YTO NPUBENO

K CHWXXEHUIO HOpMbl cbepexennin o 2,7%. Npoaaxkm HOBbIX AOMOB B MIOHE BbIPOCN criabee oxunaaHum

[lenoBasi akTUBHOCTb B MIONe nokasarna pocT Kak B obpabaTbiBatoLLelt NPOMbILLNEHHOCTU, TaK U B CEKTOpE YCryr Ha ooHe
yMeHbLUeHMs1 cO0EB B LIEMOYkax NoCTaBOK, BOCCTaHOBMNEHUS 06bEMOB NpoM3BOACTBa U pocTa crnpoca. BBl eBpo30HbI

Bo Il kBapTane Bbipoc Ha 0,4% KB/KB (CuUnNbHee oXxuaaHuin) bnarogapsi BbICOKMM MHBeECTMUMSM B VW, rocyaapcTBEHHbIM pacxoaam
N apyrum cdaktopam, KOTopble KOMMNEHCMPOBAanu BNnsHNME KOHMKTa Ha brnivkHem BocToke n pocTa LeH Ha 3HepProHOCUTENK



MupoBble ooHO0BbLIE MHOEKCHI

Fmo6anbHbin nngekc MSCI n CLUA

[aTa otceyeHuns ganHbIX: 30.07.2026
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[NokasaTenb EovnHmupl
Owmon 5aH K [

MSCI World USD el os | | |
BuTKOWH TSRS o | | |
3ornoTo usD 4103 .-
Dow Jones USD 52208
S&P 500 uSD L o4
Nasdaq USD 25122
Russel 2000 usD W o2 | | |
Bovespa BrL 177 159 [REN I
FTSE 100 cer 10897 [N
DAX ecr 25612 |G
CAC 40 EUR P 22 | | |
IBEX 35 evcr 19 758 | ECHI
MOEX RUB 2210 | BN
WIG pen 146 780 B I
KASE KZT e os | | |
Nikkei 225 wy 61867 A

Shanghai (SSEC) CNY
Hang Seng (HSI) HKD

s oo XA
25 859 | IR

BSE Sensex 30 INR 77 928 | B I
KOSPI KRW 5 594 | ERI N
ASX 200 AUD 8 968

[MpumedaHwue: 5 gH. - 3MeHeHne nokasaTtens 3a 5 ToproBbIX AHEN B
%. TpeHabl: K - kpaTKOCPOYHbIN (CpaBHEHWE NOCNEAHEro 3HaYeHNs
CO cpefHUM 3a nocnegHue 20 pabounx gHen), [ - 4ONroCpoYHbI
(cpaBHeHuve co cpefHum 3a nocnegHve 200 paboymx aHewn). 3enexbii
LLBET - POCT, KPACHbIN - CHUXEHNME.

MSCI World - nHaeKc akumm KpynHbIX U CPegHUX KOMNaHui B 23
CTpaHax C pasBUTbIMU pblHKaMK, oxBaTbIBAeT 85% PbIHOYHOMN
KanuTanusauum ¢ y4eToM KONn4ecTsa akumin B cBOGOAHOM
obpalueHun. MSCI EM oxeaTbiBaeT KOMMNaHum B 24 cTpaHax ¢
HOPMUPYIOLLMMCS PbIHKOM



[aTa oTtceyeHuss gaHHbIX: 30.07.2026
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lNokasartenb EavHuubl
30mon 5aH K 1
Honnap WHOEKC. NyHKTbI 100,0 ..
CblpbeBble-6 100=30.12.2022 101,0

Pasausaion,-20 100=30.12.2022 94,1 I

EBposoka USD/EUR 1,153 | FEN IR
Benvkobpuranus USD/GBP 1,347 ..
LLsevuapus CHF/USD 0,805 .-
Poccus* RUB/USD 79,86 XN IIH
Typuus TRY/USD el o. | | |
Monbwa PLN/USD e 10 | | |
BeHrpws HUF/USD 3144 | IR
SAnoHws JPY/USD 159,6 [EX NI
Hosast 3enawaus  USD/NZD ] 10 | | |
Ascrpanus USD/AUD Qe oo | | |
Kuraii CNY/USD 6,755 |EERI
Vv INR/USD g 14 | | |
Mexcika MXN/USD g o0 | | |
Bpasunus BRL/USD 5,065 --
Y CLP/USD PR 21 | | |

Mpumeyanve: 5 AH. - usmeHeHne nokasaTens 3a 5 Toprosbix AHeN B %.
TpeHabl: K - KpaTKOCPOYHbIV (CpaBHEHWE MOCTIEAHEr0 3HAYEHNS CO
cpeaHvM 3a nocriegHvie 20 paboumx aHein), [ - HONTOCPOYHbI (CpaBHEHWE
co cpeaHum 3a nocrneanue 200 paboumx aHen).

3eneHblii LUBET - YKpenreHne, KpacHbIn - ocriabnenue.

[onnap - nHOEeKC paccunTbiBaeTCs K KOpavHe 6 BantoT (€BPO, VieHa, yHT,
KaHaAckuin fonnap, LWeeAckas KpoHa, LWBenLapckuin dopaHk).

ChbipbeBble-6 - BanoTbl KaHaabl, Hopserumn, ABctpanum, Hosow 3enaHgmm,
Bpasum n Yurm



[aTa oTceveHns gaHHbIX: 30.07.2026
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* DanHble no Urals ot A "Cbonds" otnivyatoTcs OT ueH U3 Apyrnx MCTOYHMKOB

McToyHunk gaHHbIX Ha cnange: VA "Cbonds"

MokasaTerns EavHnup S va
30 won

Mupekc CRB VHOEKCHbIN NYHKT 492
Brent $/6app. 86,9
Urals* $/6app. 84,6
Fas TTF €/MBT4 LR so | | |
Yronb $/ToHHa 134,1
BeHsnH $/ranmnoH 3,13 -
TonoYHbI MasyT $/rannoH 4,13 ..
AntoMUHUINA $/ToHHa 3194 ..
Menb $/doyHr 6,44
Hvikernb $/ToHHa 17 315 m..
301070 $/Tp.yHUWS 4103 ..
Cepebpo $/Tp.yHUWA 59,0 -.
Mannagwi $/Tp.yHUWA 1 309 ..
MweHnua C/6ywenb 664 -
Kykypysa C/6ywens 446 .-
Puc $/ueHTHep 13,8 -.
OBec C/6ywenb 312 -..
CoeBble 606bI C/6ywenb 1177 -..
Msco nTuubl BRL/kr 7,16 ..

Mpumevanve: 5 gH. - u3MeHeHve nokasaTend 3a 5 Toproebix AHeN B %.
TpeHap!: K - KpaTKoCpoYHbI (CpaBHEHWE NOCNeAHEro 3Ha4YeHst Co CpeaHM 3a
nocneaxve 20 pabounx AHew), [ - 4ONroCpOYHbI (CPaBHEHWE CO CPEAHUM 3a
nocregHve 200 paboumnx gHew). 3eneHbIN UBET - POCT, KPaCHbIN - CHDKEHWE.
Wupekc CRB - koHTpakTbl Ha 19 ToBapoB: aHeproHocutenm (39%), c/x (41%),
aparmeTtanbl (7%) n npommetanrbl (13%). Urals - noctaBku us nopta
HoBopoccwiick B EBpony, oTrmyaeTcs ot gaHHeix MOP Poccum
(cpenHeB3BeLLeHHas LeHa Urals u3 poccumnckmnx nopToB € MOCTABKOW B A3ut0)



Poccus: akKoHOMUYECKUN POCT B UOHE

NHpekc BBI (aHB. 2014 = 100) 3apnnara n notpebneHue (aHB. 2014 = 100) CtpouTtenbctso (aHB. 2014 = 100)
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R O S O O S R R SO O R D O O O O O I O O B S S S
B nione BBI1 Poccum Beipoc Ha 0,3% m/M*. [naBHbIM [Mpoaakun Kak NpoAoBONbCTBEHHbIX, Tak U CTpouTenbHbI CEKTOP B UIOHE NPOOEMOHCTPUPOBAI
ApanBepoM pocTa cTan CTPOUTENbHBIN CEKTOP. HenpoAOBONIbCTBEHHbLIX TOBAPOB B MKOHE MoKa3anm aKTMBHbIN POCT, yBENUYMBLUUCH Ha 4,0% M/M*.
MonoXuUTenbHY OUHAMKKY TakkKe nokasanu rpy3oo0opor, HebonbLon pocT. Cpean NnaTHbIX YCNYr HECKOSbKO Mocne manckoro cokpalleHnsi BO306HOBUICA POCT
Npon3BOACTBO M pacnpeneneHne aneKTpoaHepruu, rasa un COKPaTUINCh KOMMYHaIbHbIE U KySIbTYPHO-CNOPTUBHbIE npoussoacTtea ctporimatepunanos (1,4% m/m)*
BOAbl, @ TAKKe ONTOBAsA M PO3HNYHASA TOProBns. ycnyrn. PeanbHasa 3apaboTHasa nnaTta B Mae Bblpocna
B «muHyce» no ntoram mecsua 6b1nm gobblva nonesHblx Ha 0,3% m/m* CtpoutenbctBo anp.26 man 26 uoH.26
nckonaembix, obpabaTsiBatoLLme O'[paCJ'IVI, % m/m* 13 03 4.0
naccaxmpoobopoT, CENbCKOE XO35IMCTBO, OOLLIECTBEHHOE
nUTaHne 1 NnaTHble yCryru %o rir -5,0 -4,4 3,5

* OueHka NHcTutyTa BOB € ycTpaHeHHbIMY Ce30HHbBIM U KaneH4apHbIM chakTopamu



Poccua: 3a nocnegHtoo Heaento r|0Tpe6|/|Tean|<|/|e LeHbl NMpakTn4eckne He NAMeHMIIMCb

MoTpeBuTenbCkIe LIEHBI 3@ NOCTIEAHIO HEAETIO BbIPOCIM Bcero Ha 0,04%. CTpykTypa NprpocTa HeAEMbHBIX LieH, .M.

CHM3MNUCb LEeHbI Ha yCnyrn, 3amegnuica pocT LeH Ha HeENPOA4OBOSIbCTBEHHbIE 0,50
TOBapbl, LIEHbl HA NPOAOBONLCTBME HE U3MEHUITUCH 040
o < 1 MpogosonbcTBME
3a nocnegHio Hegernto Bblpocnn LeHbl Ha 6eH3uH (+0,6%, Hegenen paHee 030 0.22
+ o) 1
2,3%), msco, pbiBy 1 NTULy, caxap, Kpynbl, SNEKTPOHUKY, MEAUKAMEHTHI, 0.20 Henpos, Tosap
PbIHOYHbIE ycryrn. B To e Bpems nogewesenu amstonnmeo ( -0,6% npoTtus
pocTta Ha 3,2% Henenewn paHee), MOOKO, arua, NIIO400BOLLN, YCIYrn FOCTUHUL, 0,10 ———
caHaTopueB U AOMOB OTAbIXxa, noe3aku B A3uio 1 Ha YepHoe mope 0,00 — —
C Havana roga noTtpebutenbckue LeHbl Bblpocnu Ha 4,9% (roaom paHee — -0,10 ] ‘ msm [loouerka Poccrata
Ha 4,5%) -0,20
0 0 - * =O—/rL|
[opoBas nHdnAuMs soipocna Ao 5,9% no cpasHeHuio ¢ 5,8% Heaenen paHee -0,30
Ha 29 nioHSA Ha 13 uronsa Ha 20 uons
Nudonauns, % r/r ToBapsbl 1 ycnyrm ¢ HaMboNbLMM Y HAMMEHBLUUM BKITadoM B POCT LiEH
0,
30% MpomoBonbCTENeE Bknag B MpupocT nmpe?menbcmx MpUpOCT LieH
25% S _ggg;;"; ToBapb - npupocT ueH, % npoussoan-
J f— Ha 20 nions Y -
20% 7,8% O— UL, %, r/r 5 newchasana . aana CHavana oM ?ao/ﬂHB
L . O R LleHbl npovaBoauTenei B obpaboTke ropa, m.n. MecsiLa rona Mau, 7o
15% : nnu 4,9 0,64 4,9 6,0 **
10% ) BeH3nH aBTOMOOUNBHBLIN 0,86 6.4 19,0 12,4
Moeanka Ha YepHoe mope 0,31 -6,8 59,9 -
5% Kaptoderb 0,20 -0,3 51,8 9,6
0% Bogoka 0,11 0,5 12,6 54
° : Kypbl 0,10 7.9 9,3 1,3
-5% v
Lo G CmeTaHa -0,01 0,0 2,4 -3.1
- 0
RIS TINYYINRIILIITIIILRLRLE S Chipbi 0,08 1.1 81 14
m o5 E£@e5 L @QE5 L@ Q5L @QOEELDdeE L@ QE Macno cnueoyHoe -0,05 -0,7 -6,7 -9,4
55 208 203 20&cEO0ETEO0RTE0 &GS E MomMuaopsb! cexme -0,06 -14,5 -13,7 3,3
Orypubl cBexune -0,25 -17,0 -44.6 -34,1

* OueHka NHctutyTa BOB ** UM no pasgeny OKB3/[] «O6paboTkay 3a sHBapb-MOHb 7
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Poccus: yckopuncst pocT pearnbHbIX PacXO40B HaCeneHus

CornacHo gaHHbiM CbepuHaekca, pocT NoTpebuTenbCKknx pacxogos B HOMUHANbHOM
Bblpa)XeHUM Ha nocnegHen oT4eTHOM Hepere yckopuncsa 0o 7,9% r/r 3a c4eT Tpat Ha ycnyru
N NPOAOBOSLCTBUE

Yckopurcs pocT pacxogoB Ha ToBapbl ANsi KpacoTbl U 340POBbe, XO00M 1 yBneyYeHus,
tOBENMPHbIE U3OENNS U YaCbl, KOMMbIOTEPHbIE N TENEKOMMYHUKALMOHHBLIE YCIYrh, MEAULUHY

1 obpa3oBaHWe, aKTUBHbIN OTAbIX U CMOPT, CarloHbl KpacoTbl M Maccax, pa3BrneYvyeHus,
nyTelecTBmne 1 Typu3m, aBMabuneTbl, aBTocepBUC. 3aMeIMIIoChb CHUKEHNE PacxodoB

Ha ObITOBYIO TEXHWUKY, ANEKTPOHMKY U TENEKOMMYHMKaLNOHHOe obopyaoBaHue, Mebenb, oaexay
1 00yBb, CNOPTTOBAPbI, MOAAPKN U LiBEThI, TOBapbl ANs1 CTPOUTENLCTBA U Aayn, YCNyrn oTenewn,
TakCW 1 KapLlepuHra, XpaHeHne 1 40CTaBKy rpy30B

B peanbHOM BblpaxkeHMM noTpebuTtenbckne pacxobl Bolpocnu Ha 2,0% r/r nocne 1,8%
Hedenewn paHee

Bce kateropuu, % r/r Tosapbl, % r/r No HOMUHanNy

30
25
20
15

10

E HOMWHaNbHbIE peasnbHble -5
MNpoposonbcTame Henpoga. ToBapbl
-10 -10
™ ™ ™ ™ “ “ “ “ © © © © ™ ™ ™ ™ \e) \) \e] \e) © © © ©
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McTouHuk: CoepuHaekc
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26 ion 19 wmon  12wumon 5 nion
Temn npupocra HOMUHaNbHbLIX pacxoaos., % r/r

Bce kateropum 7,9 7,5 7,4 8,9
MNpoaosoabCcTBME 4,9 4,1 3,4 5,0
Henpoa. ToBapbl 12,4 13,1 13,4 14,5
Ycnyrm 10,0 7,4 7,8 8,9
Kade, bapbl, pecTopaHbl 4,1 4,1 4,3 5,9
Temn npupocTa peanbHbIX pacxoaos, % r/r
Bce KaTeropuu 2,0 1,8 1,7 3,2
MpogoBonbcTBUE* -0,1 -0,3 -0,4 1,5
Henpopa.toBapbl* 4,4 5,1 6,0 7,8
Yenyrn* 8,2 5,0 5,4 6,2
Kade, bapbl, pecTtopaHbl* -5,4 -5,7 -5,5 -4,3

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

= YCnyru —— Kade, 6apbl, pecTopaHbl



CLUA: B utone npoaosmkKuncs poct 4enoBon akTUBHOCTU, PbIHOK Tpyda YCTONYMB

E>xeHegenbHOE KONUMYEeCTBO NEPBUYHbLIX 0OpaLLeHunii 3a nocobmsmun
no 6e3paboTuLe Ha YeTBEPTOWN OTYETHOW Hedene nrns Bolpocno crabee
oXxunagaHmm n coctaBuno 197 Tbicsy YenoBek
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Mpoaaxu HOoBbIX JOMOB B UtOHE Bbipocnu Ha 1,6% m/Mm (cnabee oxuaaHui).
3acTpoLLMKL MPOOOIKMNM CHKATb LiEHbI AN Nog4epXXaHnsi cnpoca

B YCINOBUSAX BbICOKMX UMOTEYHbIX CTaBoK. MeavaHHas ueHa HoBOoro goma

B MtOHe cHM3mnacb Ha 3,3% m/M. B TO e BpeMsi npeanoXeHne Xunbs
cHuaunock Ha 0,2% m/M, YTO COOTBETCTBYET 3anacy npeanoxeHus donee
yeM Ha 9 MecsAUEB TeKyLLMX Npogax

04.mon 0,216 1,798
11wmon 0,209 1,789
0 18.mon 0,188 1,782
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B utone genoBasi akTMBHOCTL B 06pabaTbiBatoLLeli MPOMBILLIIEHHOCTY NPOAOIKUMNE PacTu.
Bo306HOBUINCS POCT 3aHATOCTM Ha 3aBO/1ax M CPOKOB MOCTaBOK Chipbs. B T e Bpems 3ameanunmch
TEeMMbl pocTa 06bEMOB NPOM3BOACTBA U HOBbLIX 3aKa30B. B cdepe ycnyr oTMeyaeTcs MakCMMarbHbIii
C HOsAOpSA NPOLLIOro roga PocT AernoBoW aKTUBHOCTU 3a CYET YBENMYEHMS HOBbIX 3aKa30B Ha ooHe

npoBeAeHust YemnuoHaTta Mupa no gytoony, a Takke pocTta MHBECTULMIA B TOPTOBIIHO, MAPKETUHT U
pa3paboTKy HOBbIX NMPOAYKTOB
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PeanbHble pacnonaraemMble 4oxoAbl HAaceneHus B UtoHe Bbipocnn Ha 0,3% npenmyLecTBEHHO

3a CYeT YBENUYeHus 3apnnarbl, 4OX0O0B OT akTMBOB U TpaHcdepToB. [NoTpebnTenbckne pacxoasbi
B peanbHOM BblpaxeHuu Bbipocnu Ha 0,4% m/M 3a c4eT TOBapoB ANIMTENbHOMO NOMb30BaHMUS
(aBTOMOOUNEN 1 3anyacTen). Hopma cbepexeHuin cHnamnack o 2,7%. IHaekc LeH
noTpebutenbckux pacxogos cHuauncs Ha 0,1% m/m nocne pocta Ha 0,5% m/m

115 e PeanbHbie pacn. goxofbl, aek 2021 = 100

=== Pacxofbl Ha kOHeYHOe noTpebnenwve, aek 2021 = 100
110 [oxoapl Pacxogbl

Yo mMmm %t |% Mm% rir
map.26  -0,1 0,0 0,3 1,9
anp.26 -04 -10 0,1 1,9
Man.26 0,2 0,1 0,4 2,4
95 WNOH.26 0,3 0,5 0,4 2,5
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CLUA: pocTt BBI1 BO |l KBapTane HeoXngaHHO 3aMeannrcs 3a CHET onepexatoLmx
TEMMNOB POCTa UMMOPTa U CHUXKEHUSA rocyaapCTBEHHOIO NOTPEDONEHNA
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BBI1 % KB/KB
Il kB. 25 3,8
Il kB. 25 4.4
IV kB. 25 0,5
2025
| KB. 26 2,1
Il kB. 26 15

2020
2021

% r/r
2,1
2,3
2,0
2,1
2,7
2,1

2022

2023
2024
2025

2026

Poct BBI1 Bo Il kBapTane coctasun 1,5% KB/KB (34ecb 1 Janee — B rO40BOM BbIpa)XeHNN)
nocne 2,1% kBapTanom paHee. AHanMTUKN OXuaann coxpaHeHusi Temna pocTta. YcKkopeHue
NoTPEeObMTENBCKMX pacxogoB, POCT AKCNOpTa U aKTUBHbIE MHBECTULUKN BM3Heca

B 06opynoBaHue, CBsA3aHHOE C co3aaHnem nHdpactpyktypbl A, okazanu nogaepxky
9KOHOMUKE

YBenuyeHve notpebutenbckmx pacxoaoB pesko yckopunock o 3,2% kB/kB ¢ 0,5% kBapTanom
paHee, YacTU4HO Bnarogaps 3Ha4YUTENbHBIM HAaNOroOBbIM Bbl4ETaM B 3TOM rofy, KOTOpble
nocnyxunu gns notpebutenen «UHaAHCOBOW NogyLLKON 6e30nacHOCTUY Ha OOHe pocTa LieH
Ha TONMMBO

PocTt YacTHbIx nueectuumm coctasun 3,0% kB/kB nocne 7,9% KB/KB Ha POHE CHMXEHUS
WHBECTULMI B CTPOUTENLCTBO M COKPALLEHUSA 3anacoB

NmnopT yBenuunncs Ha 11,5% kB/kB, 4to conoctaBumo ¢ 11,8% KB/kB KBapTanom paHee
3a CYeT PEe3Koro yBenu4eH1s BHyTPEHHEro Cripoca Co CTOPOHbI YAaCTHOMO CeKTopa U
npogonxatowerocs byma passutus N

[ocypoapcTBeHHOE NOTpebneHne n nHBeCcTUUMK cHM3MNUCb Ha 0,8% KB/KB nocne pocTta
Ha 4,4% B | kBapTane. OCHOBHbIM (PAaKTOPOM CTarlo pe3koe CHUxXeHue eaeparbHbIX
HEBOEHHbIX pacxo4oB Mocrie X CUNbHOTO pocTa KBapTasrioM paHee

Poct nedonsaropa BBI1 coctasun 5,7% KB/KB 3a CHET poCTa LEeH Ha TONSIMBO, a Takke
aednaTtopa rocyaapCTBeHHbIX pacxogos. [ednsatop noTpebutenbckmx pacxoqos
(PCE — ocHoBHoOM opueHTup gns ®PC) ysennumncsa 0o 5,1% c 4,6% kB/kB paHee
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EBpo3oHa: BO |l kBapTane BBI1 BbIpoc cunbHee oxXngaHum
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2018 2019 2020 2021 2022 2023 2024 2025 2026
lke25 IVkB25 1kB26 Il kB 26
BBI1, %
r/r r/r KB/KB
EBpo3oHa 1,2 11 0,5 1,0 0,4
lepmaHus 0,3 0,3 0,6 0,9 0,2
®paHuma 0,8 11 0,8 0,7 0,2
Ntanus 0,7 0,8 0,8 1,0 0,2
NcnaHna 2,7 2,7 2,7 2,7 0,7
Yexuna 2,8 2,8 2,2 2,0 0,4
ABcCTpUS 1,3 1,1 0,9 0,8 0,0

CornacHo npegsapuTernbHon oLeHke EBpocTaTa, 9KOHOMUKa €BPO30HbI
BO Il kBapTane Bbipocrna Ha 0,4% KB/KB (CUITbHEE OXMOAHUN
aHanuTukoB). Bbeicokne nHesectuummn B M, rocynapcTBeHHbIE pacxodbl U
apyrmue akTopbl MOMOMNM KOMNEHCMPOBATL HErATUBHOE BIUSIHUNE
KOHdnkTa Ha bnmxHem BocToke n pocTa LeH Ha S3HEeProHOCUTENN

B 'epmaHun Bo |l kBapTane Habnwoganock 3ameaneHune pocta BBI
0o 0,2% kB/kB ¢ 0,4% kB/KB KBapTanom paHee. Bo ®paHuunm n Utanum
BBI1 Bbipoc Takke Ha 0,2% kB/kB. B AcnaHnm poCT 9KOHOMUKM
yckopunca o 0,7% ke/kB ¢ 0,6% kBapTanom paHee

B rogosom BbipaxeHumn poct BBl eBpo3oHbl yckopunca 4o 1,0%
c 0,5% B | kBapTane

[MoonepXXKy pocTy SKOHOMMKM €BPO30HbI TaKXKe OKa3ano yBennyeHune
BBI1 Upnanann* Ha 3,9% KB/KB nocne cunbHOro nageHust Ha 7%
KBapTanom paHee. POCT NPOMBILLUNIEHHOCTN U CTPEMUTENbHOE
paclumpeHne Npon3BoacTBa B MpnaHgmm MoryT okasaTbCs
KpaTKkocpo4HbiMu. B 11l kBapTane oueHKn MOryT ObITb HUXE

* YuntbiBaeT TpaHCHaLMOHarnbHbIE KOMNaHUU B cchepe MHAPOPMaLMOHHbBIX TEXHOMOMMIA U CBSA3K
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EBpo30oHa: poCT AenoBoM akTUBHOCTU B MIOSE 3a CYET YMEHbLUEeHNSA cOoeB
B LIEeNnoYyKax NoCTaBOK M BOCCTAHOBEHUS 0ObEMOB NMPON3BOACTBA
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NcTtouHnk: S&P Global

PMI obpabaTtbiBatoLLeli TPOMbILLNEHHOCTN EBPO30HBbI
=== PMI| cchepbl ycnyr EBPO30HbI
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Ll,enosaﬂ adKTMBHOCTb B €BPO30OHE B 1IOJ1€ BbIPOCSia 3a CHET yBENMMYEHUA obbemoB

NPOV3BOACTBA, BO30GHOBMNEHUN POCTa HOBbIX 3aKa30B U YBENUYEHUA YNCIIEHHOCTH
nepcoHana

B cekTope ycnyr cHWXeHue 0ernoBon akTUBHOCTU B MIOSie NpeKkpaTunoch,
a B obpabatbiBatoLLen NPOMbILLIIEHHOCTN 3addMKCUPOBAHO YCKOPEHME pocTa
AEenoBOW aKTUBHOCTU. [1pn 9TOM SKCMOPTHbIE 3aKa3bl (BKS1H0Mas TOProBio BHYTPU

€BPO30HbI) NpoaosmKanu cHmxkaTbcs. B lepmaHnn genosas akTMBHOCTb Bblpocra
BrepBble 3a rnocrnegHue 4 mecsaua

NHpnaumoHHoe aaBneHne B éBpo3oHe 0cnabno. YMeHbLUeHne cboeB B LienoYvkax
MOCTaBOK MOMOTITIO NPOV3BOAMTENSIM BriepBble 3a 3,5 roaa yBenuuntb 3anachl
Cbipbsi. YBEPEHHOCTb O13Heca B NepcrekTuBax Ha rof Bo3pocra, HO HacTPOEeHUS

ocTatoTca 6onee NeECCUMUCTUYHBIMU, YEM A0 Ha4Yana KOHNMKTa Ha brvxHem
BocTtoke

CoxpaHUTCcA Ny NONOXUTENbHas ANHAMUKa AEN0OBOM aKTUBHOCTU B brivkaniume
MecsLbl, 3aBUCUT OT cuTyauumn Ha brnivkHem BocToke: LieHbl Ha HepTb CHOBa

pacTyT, onaceHnda nNo nosoay pUCKOB AJ14 CyaoxoAacTBa HapacTalT, U CyleCTByeT
PUCK TOlo, 4YTO 3KOHOMWKa BEPHETCA K NMpexxXHeMy COCTOAHUIO, eCITn

NHPNALMOHHOE AaBneHne yeunmrcs, a nepedoun B noctaBkax, 0COBEHHO
SHeproHocuTenemn, NogopPBYT 3apoXaaroLNNCs NOALEM
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