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MNPOBAA SKOROMWKA 1 PbIRKW



q MupoBble
PbiHKK

Kutan

OCHOBHbIe BbIBOAbI

®oHpoBble pbiHKM CLLUA nokasbiBaloT BbICOKYHO BOSMIATUMNBHOCTbL M3-3a KOMMNaHUKM, cBadaHHbIxX ¢ . Ha Tekywunn Hepene
CTOMMOCTb akuumn BblpocCria, CKOMNEHCUPOBAB 3HAYUTENbHYIO YacTb craja npeablaywen Hegenu. [lonnap cHU3UNCA nocre
pekomeHgaumm HapogHoro baHka Kutas orpaHnyntb 06beMbl BAOXEHUI HAUMOHaNbHbIX (OMHAHCOBbLIX UHCTUTYTOB

B kasHadenckmne obnuraumm CLUA. LleHbl Ha HedTb Mapkn Brent ocTaloTcs Ha OTHOCUTESbHO BbICOKOM YPOBHE B YCIOBUSAX
COXpaHeHUs HanpsXXeHHOCTU BOKpYr MpaHa. LieHbl Ha ra3 Ha eBpOnNencKOM pbIHKE NPOLOIMKUITA CHMXKATLCA Ha (POHe yry4dLlleHns
NOroAHbIX ycrnoBui. LleHbl Ha MeTannbl pocnuv nocre crnaja B Havyarne mecdua

B nekabpe BBI1 Poccum Beipoc Ha 1,4% m/M, rmaBHbIM 06pa3om, U3-3a akTUBHOWM OMHAMUKM CTPOUTENBHOIO CekTopa u
obpabaTtbiBatoLmx oTpacnen (B OCHOBHOM 3a cyeT metannyprum). fogosast nHpnsaums kK 9 oespans cHuaunacbk 4o 6,4%.
CornacHo gaHHbim CbepuHaekca, B ssHBape NpoAoSKMICA pOCT peanbHblX NOTpebutenbckmx pacxonos. [ogoBon pocT
KpeauToBaHUA B sHBape CHoBa obecneyunna cemenHasi nnoteka

KonuyecTtBo nepBuyHbIX 06palLeHunit 3a nocobumamm no 6e3paboTturue 3a nepsyto Hegento deBparns BbIPpOCHO CUMbHEE OXUOAHWUNA.
B aHBape npupocTt pabounx mecT BHe c/x coctaBun 130 TbICAY, YTO OKa3anocCh CyLLECTBEHHO BbILE OXNOAHUN U 3HAYEHNS
npegblgyLwero mecsua, yposeHb 6e3paboTtuubl cHusmnncs oo 4,3%, a poct HoMMHanNbLHOW onnatbl Tpyaa yckopurca 4o 0,4% m/m.
[Mpogaxvn Ha BTOPUYHOM PbIHKE XWibsl B SHBAPE PE3KO CHU3UIUCh M3-3a HEBNaronpusiTHbIX NOrogHbIX ycrnosui. Obbem
PO3HUYHbIX NPOAAX B peanbHOM BblpakeHun B aekabpe cHuauncs Ha 0,3%

PocTt notpebutensckux ueH B aHBape coctasun 0,2% Kak B MECSAYHOM TakK M rogOBOM BblpaXKeHUn (Huwxe oxugaHuin). OgHako
sIHBapcKasa AMHaMMKa HECKOSTbKO UCKaXXeHa n3-3a 6onee no3gHUX CPOKOB Npa3gHoBaHUA HoBoro roga no fiyHHOMY KaneHngapro



MupoBble ooHO0BbLIE MHOEKCHI

,El,aTa oTceYyeHusa gaHHbIX: 12.02.2026
BuTkouH 1 3o0noTo
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McToyHnk gaHHbIX Ha cnange: WA "Cbonds"
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25000 4700
4569

23 000 4400
23159

21000 4100

Nasdaq e MSC| World

19000 3800

15.aBr  15.ceH 15.okt 15.Hoa 15.p0exk  15.AHB

Bocto4yHasa EBpona

133 000 3200
—WIG e VIOEX
26 500

127 000 000
121 000

2 800
115 000 2767
109 000 2600
103 000 2400

15.asr 15.cen 15.okt 15.Hoa 15.p0exk 15.AaHB

Kutan un AnoHusa

4300 60 000

2143
4000 55 000
3700 50 000
3400 45000

Shanghai (SSEC) s Nikkei 225
3100 40 000
15.asr  15.ceH 15.okt 15.Hoa 15.pek  15.AHB

3Hay. Ha W3m. TpeHg

[NokasaTenb EanHnubl
12des 5a4 K [
MSCI World uUsD ] 26 | ||
BUTKOUH usp 67 78c [EEIIN
3onoTo usb 5085 .
Dow Jones uso 50322 XN
S&P 500 USD 6 960 | I
Nasdagq USD 23159 B
Russel 2000 USD 2 679 | BRI
Bovespa BrL 189 699 [EEHIID
FTSE 100 GBP 10472 B
DAX iR 24856 [ FEIIN
CAC 40 EUR CEIE] 0o | | |
IBEX 35 ecr 18045 | EREN NI
MOEX RUB 2 767 | I
WIG PLN 126500 B
KASE KzZT e 16 | | |
Nikkei 225 JPY 57 737 [ EER R
Shanghai (SSEC)  CNY 4132 W B
Hang Seng (HSI) HKD 27 266 e -
BSE Sensex 30 INR g4 234 | I
KOSPI KRW 5 354 XN
ASX 200 AUD o os1 | NI

[MpumeyaHue: 5 oH. - U3MeHeHue nokasatens 3a 5 TOproBbIX AHEN B
%. TpeHabl: K - KpaTKOCPOYHbI (CpaBHEHWE NOCReAHero 3Ha4eHns co
cpefHvm 3a nocrnefHvie 20 paboumnx gHen), [ - AONrOCPOYHbIN
(cpaBHeHwe co cpegHum 3a nocnegHue 200 pabounx AHen). 3eneHbin
LIBET - POCT, KPACHBI - CHUXKEHME.

MSCI World - nHgekc akuuin KpymnHbIX U CpeAHUX KOMMaHun B 23
CTpaHax C pa3BuTbIMY pblHKamu, oxBaTblBaeT 85% pbIHOYHON
KanuTanusauum ¢ y4eToM KonmnyecTsa akuuin B CBOOOAHOM
obpatleHun. MSCI EM oxBaTbIBaeT KoMMNaHuM B 24 cTpaHax ¢
HOPMUPYHOLLIUMCS PbIHKOM



[ata oTcevenns gaHHbIX: 12.02.2026

BantoTHble MHOEKCHI

102 c 6 102
blpbeBble Ba/lOTbl 6 CTpaH 101,2

e /|HAEKC AONNAPA

100
100
98
98
9 96,9
94 96
15.asr 15.ceH 15.0KT 15.HoA 15.pek 15.aHB
3anagHas EBpona
1,4
Wﬁe
1,3
——USD/GBP e USD/EUR
1,19
v W\N\,N
1,1
15.asr 15.ceH 15.0kT 15.Ho0A 15.pek 15.aH8B
Asns
160 7,20
155 7,10
153
150 7,00
@ |PY/USD ——CNY/USD 6,90
145 6,90
15.asr 15.ceH 15.0KT 15.HoA 15.0ek 15.9H8B

* Kypc Ha Mex6aHKOBCKOM BantOTHOM pbiHKE
McTouyHunk gaHHbIX Ha cnange: VA "Cbonds"

MunpoBbie BantoTHbIE PbIHKA

BantoTHble MHOEKChI

9% 95,2
95
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94
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93

93 e FM-20-(BKA.-POCCHIO)

92

15.asr 15.ceH 15.0KT 15.Ho0A 15.p0ek 15.aHB

BocTtouHasa Eepona n Typuus

85 44
43,6
83 43
81
42
79
41
77 77,2
——RUB/USD —— TRY/USD
75 40
15.aBr 15.ceH 15.0KT 15.Hoa  15.pekK 15.aHB
INatuHckas Amepuka
5,6 19,0
18,5
5,4
18,0
52175
5,2 17,2
17,0
e BRL/USD —— MXN/USD
5,0 16,5
15.asr 15.ceH 15.0KT 15.HoA 15.8ek 15.aH8

3Hay. Ha W3m. TpeHa

[NlokasaTtenb EanHuubl
12des 50 K [
Honnap VMHOEKC. MYHKTbI 96,9 .-

1012 [EEN I

] oe | | |

CblpbeBble-6 100=30.12.2022
Passueatowy.-20 100=30.12.2022

EsposoHa USD/EUR 1,187 I I
Benvkobputanus USD/GBP 1,362 m.-
Wseiiapus CHF/USD 0,769 | EEHID
Poccus* RUB/USD 77,22 N
Typuws TRY/USD 43,65 |EXN IR
Monbua PLN/USD 3,551 |FE I
Berrpys HUF/USD SR oo | | |
AnoHws JPY/USD 152,7 IR

USD/NZD 0,603 | EH NI

HoBas 3enaHaous

AscTpanus USD/AUD 0,700 | I
Kurait CNY/USD X o5 | | |
WHonsa INR/USD 90,59
Mekcvka MXN/USD 17,24

Bpasunus BRL/USD 5,212

N
Y CLP/USD 857,6 |EEN I

MpumevaHue: 5 AH. - USMeHeHVe nNokasaTens 3a 5 TOproBbiX AHEN B %.
TpeHabl: K - KpaTKOCPOUHbIV (CpPaBHEHVE NOCMeHEro 3Ha4YeHVsi CO CpeaHUM
3a nocnegnve 20 pabouunx aHent), [ - BONTOCPOYHBIN (CpaBHeHWe co
cpeaHum 3a nocregHvie 200 pabounx aHew).

3ereHbli UBET - YKpenrieHvie, KpacHblli - ocriabnenve.

[onnap - HOeKC paccunTbiBAETCH K KOp3uHe 6 BarntoT (BpoO, ieHa, OyHT,
KaHacKw aonnap, Weeackas KpoHa, WBevLapCKuii dpaHk).

ChbipbeBble-6 - BantoTbl KaHaabl, Hopserum, ABctpanum, Hosol 3enangum,
Bpasunm n Yunm



[ata oTceveHns ganHbIX: 12.02.2026

ToBapHbIN MHAOEKC

410
400
e HaeKc CRB
390
380 385
370
360
15.aBr 15.ceH 15.0kt  15.HoAa 15.pek  15.aHB
HedpTb
25 OunckoHT Urals K Brent, %
e | ral s* 75
20 e Brent
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10
5
0 45
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McTouHuk gaHHbIX Ha cnange: WA "Cbonds"

MwnpoBbie TOBapHbIE PbIHKM

NHpekc dpaxta

3000
2700
2400
2095
2100
1800
1500 .
e Baltic Dry
1200
15.asr 15.ceH 15.0kT 15.H04 15.pek 15.4HB
a3 u yronb
41 120
= [a3TTF Yronb 116
37 115
33 110
32
29 105
25 100
15.asr 15.ceH 15.0kKT 15.Hoa  15.pek 15.aH8B
I'Ipo,qosoanTame
560
553
540
520
7,3
500
Mtnua e [LIEHM LA
6,9 480
15.asr 15.ceH 15.0KT 15.Hoa  15.pek 15.9H8B

3Hay. Ha Wam. TpeHa
[Nokasartenb EavHnubl
12des 5a0 K [

Mupekc CRB MHOEKCHBI NyHKT 385 nll
Brent $/6app.
Urals* $/6app.
Mas TTF €/MBT-4
Yronb $/ToHHa
BeHauH $/rannoH
TonoYHbIN MasyT $/rannoH
AnOMUHUIA $/ToHHa
Megb $/coyHT
Huvikenb $/ToHHa
3ornoTo $/Tp.yHUMA
Cepebpo $/Tp.yHuUMA
Mannagun $/Tp.yHUMA
MweHnua C/6ywens
Kykypysa C/6ywenb
Puc $/ueHtHep
OBec C/6ywens
CoeBble 6006bl C/6ywenb
Msico nTuubl BRL/kr

MpumeyaHrme: 5 AH. - UI3MeHeHVie nokasaTens 3a 5 ToproebIX AHeN B %.
TpeHabl: K - KpaTKOCPOUHbIV (CpaBHEHVE NOCNEAHErO 3HAYEHU CO CPEAHUM 3a
nocriegHve 20 pabounx gHen), [ - AONrOCPOYHbIN (CpaBHEHME CO CPeaHUM 32
nocriegHve 200 paboumnx aHen). 3eneHbl UBET - POCT, KPACHbBIW - CHDKEHNE.
UHpekc CRB - koHTpakThl Ha 19 ToBapoB: aHeproHocuterm (39%), c/x (41%),
aparmeTtannsl (7%) n npommeTanbl (13%). S&P GSCI coctout u3 24
BupxeBbIX PbHOYEPCHbIX KOHTPAKTOB: 3HepreTvka (54%), metamsl (19%), c/xun
XVBOTHOBOACTBO (27 %)

* MocTtaBka HedTn Urals 13 nopta HoBopoccuiick B EBpony. OTrmyaeTcst ot
AaHHbIX MMH3KOHOMPa3BUTUS, B KOTOPbIX UCTONb3YeTCH CPeAHEB3BELLEHHAs
LeHa Urals n3 poccunckmx nopToB C NOCTaBKOW B A3Mt0



Poccus: B gekabpe poccmnckasi SKOHOMUKa Bblpocia CUnbHee oXXnaaHum

NHupekc BBI (aHB. 2014 = 100)
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B nekabpe BBI1 Poccuu Bbipoc Ha 1,4% M/M*, rmaBHbIM
o6pa3som, 3a cHeT aKkTUBHOMW AMHAMUKN CTPOUTESbHOIO
cekTopa un obpabartbiBatowmx oTpacnen. B «nntoce»
Takke 6blv ONTOBas M PO3HUYHASA TOProBNs, NnaTHbIe
ycnyru, obenut, rpy3oo60poT, a Takke Npou3BoaCTBO U
pacnpegeneHve anekTpo3Heprun, rasa u Bogbl.
OTpuuaTenbHy0 AMHAMUKY Nokasanu Jo6biva NonesHbIX
nckonaemblx, NaccaxmpoobopoT 1 cernbckoe XO3ANCTBO.
Mo ntoram 2025 roga poccuinckaa aKoHOMUKa BbIpocra
Ha 1%. Takke PoccTtaT noBbicun oueHky pocta BBI1

3a 2024 ron ¢ 4,3% no 4,9%

3apnnara n notpebneHue (aHB. 2014 = 100)

140
130 P ﬂJﬂlL i #
Po3HuuHbIl ToBapoobopoT j
120 MnatHble ycnyru i
H .
110 g 7 T - -~

o~
J
100
Y
»”‘
80
70
60

Po3HWYHbIE Npofaxu B ekabpe BbIPOCIU, IMaBHbIM
obpasom, 3a c4eT noTpebneHns NpoaoBOSIbCTBEHHbIX
TOBapoB. MnaTHble ycnyru BbIPOCNM 3a CHET ObITOBbIX

n obpasoBarernbHbIX ycnyr. PeanbHas 3apabotHas nnata
B HOAGpe Bbipocna Ha 0,3% m/m

OKT.25 HOoA.25 pgek.25 23)15
PeanbHasa 3/m 1,4 0,3 -
% m/M* PosHuua 2,1 -0,9 0,2
Yenyru 0,5 0,0 0,9
PeanbHaa 3/n 6,1 5,8 -
% r/r PosHunua 4.8 3,3 3,9 2,6
Yenyru 3,5 3,4 3,1 2,7

* M/M — oueHka NHcTtutyTa BOB ¢ ycTpaHeHHbIMU CE30HHBIM 1 KaneHaapHbIM hakTopamm

CtpouTtenbctso (gHB. 2014 = 100)

145
140

135

130 vk

125

120
115 M
110
105 A

100 v
M, ful’
95

0 ERME
85

X\ 000 80,0 XA XA \20D WD WD A AN AN AV LD D XX 100D
NONTNEINTINENE N N NS RNENEN

BN RN PN NN
RN RS FEE R EEEE R R R
CTpouTtenbHbIi CEKTOP B Aekabpe nokasan akTUBHbIN
pOCT, yBenuunBLUUCHL cpasy Ha 7,9% m/m. o utoram roga
pocT cocTtaBun 2,5%

CrtpounTenbcTBo OKT.25 HOA.25 neK.ZS‘ Zr%,zu,s
% M/m* 1,3 -0,9 7,9
% rir 0,6 0,1 4,8 2,5




Poccus: aktuBnsauuns pocta obpabartbiBatoLLEN MPOMbILLIEHHOCTU B Aekabpe

[MpombiwneHHoe nponssoacTso (aHB. 2014 = 100)

OtaenbHble oTpacnu npombiwwneHHocTn (2014 rog = 100)

175 650

e

160 Beero 550 _MaLLIHHOCTPOEHHe

155 fobia 500 Kokc 1 HedTenpogykTbl
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145 e XUMNS
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B nekabpe o6bem NpoMbILLIIEHHOIO NPOM3BOACTBA BbIPOC Ha 2,4% M/m B nekabpe kntouyeBbie obpabartbiBatoLme oTpacnun, Kpome Npon3BoacTBa
bnarogapsi akTUBHOM AnHamuke obpabartbiBatoLmx otpacnen. NMNpons3BoacTeo cTponmMartepmanoB 1 KOMMNbIOTEPOB, NOKa3anu pocT. PekopaHbIMn TeMnamMmm
N pacnpegenenune anekTpo3Heprum, rasa u Boabl Takke Bblpocno. [Jobblya

HapacTuna BbiNycK MeTannyprus (3a cyet Npon3BoACTBa Kak MeTarnsos,
TaK 1 roToBbIX U3Oenun).
Mo utoram roga gpariBepamu pocta cpean obpabaTbiBatoLLIMX OTpacnen

CTanu MalIMHOCTPOEHME, METaNNyprus (3a cHeT roToBbIX U3AENUN) U XUMUS
(3a cuet ynobpeHun n bapmbl)

Nonie3HbIX NCKONaembIX HEMHOMO CHMU3UIAach 3a CHET HeddTU 1 rasa.
Mo ntoram 2025 npombiLLneHHOEe Npon3BoACTBO Bbipocsrio Ha 1,3%

* OueHka NHcTuTyTa BOB € ycTpaHeHHbIMM CE30HHBIM U KaneHgapHbIM hakTopamm



Poccus: pocT peanbHbIX pacrnonaraemMbix 4oxoaoB B 1V KBapTane npoaosmkucs

PeanbHble pacnonaraemble goxoasl (1V k. 2013 = 100)
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* OueHka NHcTuTyTa BOB € ycTpaHeHHbIMM CE30HHBIM U KaneHgapHbIM hakTopamm

* Poct pearibHbIX pacnoJjiaraémMbiX 40OX0O0B HaceneHnd no oTHoLWeHno

K npeablayLiemMy KeapTtany aoxodbl Bblpocnuv Ha 2,1%*

* [lo utoram 2025 roga peanbHble pacronaraemble JOXO4bl BbIPOCN

Ha 7,4%. Hanbonblwimin poCcT nokasanun Aoxodbl OT COGCTBEHHOCTH.
Takke PoccTaT cyLeCTBEHHO Yny4LUn OLeHKY pocTa 4OXO40B
3a 2024 rop no 8,2% ¢ 7,3%

2024 2025
ke Ik Ik IVkB rog | [k [k IlllkB VKB roa

%ks/kB*| 1,5 1,1 3,2 472 -16 41 10 2.1
% r/r 59 70 86 104 82 | 7,1 101 7,7 58 7,4



Poccus: pocT noTpedbunTenbckux LieH 3ameaninics

* Poct notpebutenbckux uUeH ¢ 3 no 9 despans 3aMmeanurics No CpaBHEHUIO
c npeabiaywen Hegenen n coctasmn 0,13%. OCHOBHOW BKIag B POCT LEeH
BHECNO NpoaoOBONbCTBME, B TO BPEMS KaK BKNag HENPOLOBONbCTBEHHbIX
ToBapoB OblN HE3HaYUTENbHbIM, a BKNag ycnyr ctan otTpuuaresibHbIM

« 3a nocneaHo Hedento NogopoXanu: MsicHas NPoAyKUus, sinuua, caxap,
xneb 1 Myka, NNoAooBOLLM, aBTOMOOUNN, ObITOBaAs XUMUS, MEAVKAMEHTHI,
ObITOBbIE, ANEKTPOHMKA, MEAULNHCKME U TYPUCTUYECKME YCNYTN.
MopelueBenu: Kypbl, Macra U MOMOKO, Kpynbl, oAexaa, roCTUHULbI

» C Hauyana roga ueHbl Bblpocnn Ha 2,2% (rogom paHee — Ha 1,5%). NlogoBas
NHPNALMSA cHU3MNack Ao 6,4% no cpaBHeHuUto ¢ 6,5% Henenen paHee*

Nudnaums, % r/r

O% L . () .. .
MpogoBonbCcTBYE %, ;W Tpoyve TOBapbI
-5% Y/ Cyin '-. :. =O=— /L1, %, r/r
°°°°°° OnToBble LieHbl B 0bpaboTke *

-10% 4 P
O O O O ™ ™ — — N N N N OO O O & <« S 0L O U v O
AN AN AN AN AN AN &N AN AN AN &N N AN NN N N NN N NN NN N N
n Qo 0 l; n Qo 0 l; o Q G ; n Qo l; o Qo 0 l; o Q 0 l; o
& 20 F & 20 F 5 20 &5 280 &8 20 &8 20 &

* OueHka NHctutyTa BOB

CTpyKTypa npupocTa HeaenbHbIX LEeH, .M.

1,80
1,60
1,40
1,20
1,00
0,80
0,60
0,40
0,20

0,00
-0,20

-0,40

Ha 12 sHBaps

MponoBonbcTBME
mmms Henpof. ToBapbl
Y Criyru

0,13
=== [looueHka Pocctata

ﬁ

Ha 26 sHBaps

Ha 9

=O0— ML}

deBpans

TOBapr nycnyrm c HanbonbLLNUM U HAUMEHBLLLMM BKNaaoM B pPOCT LUeH

Ha 9 deBpang

Zlnint

Orypubl cBexue
Momungopsbl ceexne
Boaka

BeH3nH aBTOMOOUITBHbIN
lMoe3aka Ha YepHoe mope

@

CBUHMHA

Punc

CmapTdoH

Macno cnuBo4Hoe

Kypsbl

** - YILMN no pasgeny OKB3[ «O6paboTka»

Bknapg B
npupocT

LeH C Ha4ala

roga, n.n.

2,2
0,29
0,13
0,08
0,07
0,06

0,00
0,00
0,00
0,00
-0,01

MpupocT noTpedbuTenbCKnx

MpupocT ueH

LeH, % npousBoau-
C Hayana C Hayana Tere, .
SHB-AeK, %
mMecsua roga
0,20 2,2 -0,3 **
7,0 50,2 -3,7
1,7 22,3 -12,1
0,8 9,0 18,3
0,2 1,6 15,4
-0,8 10,7 -
-0,7 -0,2 -6,2
-0,4 -0,8 -20,7
0,2 -0,5 4,1
-0,3 -0,6 -7,2
-0,2 -0,5 1,1



Poccus: B sHBape npoAosikuics pocT pearbHbIX NOTPeOdUTENbCKUX pacXoaoB

8deB 1cdeB 25dHB 18 AHB

CornacHo AaHHbIM C6ep|/|Hnel<ca, POCT HOMNHalbHbIX I'IOTpe6VITeJ'IbCKI/IX pacxogoB Ha nepBoM Hegene
Temn npupocra HOMUHaNbHbLIX pacxoaos, % r/r

CbeBpaJ'IFI HE3Ha4YNTENbHO YCKOPWUIcAa — 4o 6,4% r/r 3a cuet TpaT Ha HENPOAOBOJIbCTBEHHbIE TOBAPbI, YCIyrn n

6 , Bce kaTeropuu 6,4 6,2 6,3 6,3
obLennT MpososonbCTame 3,0 3,2 3,1 3,0
3a nocrneaH Hedero YCKOPUIcs roqoBon poCcT pacxXo4oB Ha aBMabuneTsl, NyTewecTBUS U TYpU3smMm, Henpoa. ToBapbl 9,2 9,1 9,3 9,9
pa3BrnedyeHnd, KOMMnbOTEPHbIE N TENNTEKOMMYHUKAUWNOHHbIE YCITYTU, XUMYUCTKY N PEMOHT oAeXObl. 3aMeﬂ,J'II/IJ'IOCb Yenyrun 8,7 7,8 7,6 7,6
CHW>XEeHMEe pacxoaoB Ha 6bITOByI-O TEXHUKY U ANTEKTPOHUKY, Me6eJ'Ib, oaexay m O6be, nogapkn n LBeThbl, TOBapbl Kade, bapbl, pecTopaHbl 4,7 3,7 4,0 4,2
Ona CTponuTenbCTBa U peEMOHTA, KPaCcoTbl U 300POBbA Temn npupocTa peanbHbIX pacxosos, % r/r

Bce KaTeropuu 0,0 -0,2 -0,3 0,0

B pealribHOM Bblpa*XeHnn n0Tpe6|/|TeanK|/|e pacxoagbl Ha I'IepBOI7I Heperne q)eBpaJ'IFl OoCTalinCb Ha ypoBHE

npegblgyLlero roga nocne cHxkeHus Ha 0,2% r/r Hegenewn paHee
AHB.26  gek.25 HoA.25 oKT.25

C ycTpaHeHHOW Ce30HHOCTbI POCT pearnbHbIX NOTPebUTENbLCKNX pacxogoB B AHBape, Kak U MecsiLieM paHee, Temn NPUPOCTa B CONOCTaBUMBIX LieHaXx (C.K.), % m/m
coctaBun 0,3% m/m. [Npu 3TOM yCKOpUIca pocT TpaT Ha NPOAOBOSbLCTBME M OBLLENNT, CTanu pacTu pacxogbl Bce KaTeropuu 0,3 0,3 0,1 1,3
Ha ycnyru MpogoBonbcTBME 0,4 0,3 0,3 0,4
Henpoa. ToBapbl -0,4 0,6 -1,0 2,3
Yenyrum 0,6 -0,3 0,7 0,8
Kade, 6bapbl, pecTopaHbl 2,4 1,1 -0,2 1,6
Bce kateropuu, % r/r ToBsapbl, % r/r No HOMWUHaNy Bce ycayru, % r/r no HoMuHany
30
30 30
25 25 25
20 20 20
15 15 15
10 10 10
5
5 5
O 1 ]
L 1 1 1 1 1 1 1 1 1 ] 0 L 1 1 1 1 1 1 1 1 1 J
5 5 5
-10 HOMMHaNBHbIE peasibHble 10 NpoaoBoNbCTBME  —— Henpog,. ToBapb! 10 yenyrm Kade, 6apbl, pectopanbl
'v“gv“@“'v“'f’@’w‘"@'vb@’w@ 1 S S - TS SR S S S 1S S S - TN S S
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Poccusa: rogoBon pocT KpeauToBaHUs B iHBape CcHOBa obecnevunna ceMenHasi unoteka

Obbem NpeaocTaBneHHbIX KpeanToB HaceneHuto, Mnpa pyonen

1800 CornacHo gaHHbIM Frank RG, coBoKynHbIN 06bEM BblAaHHbLIX KpeanuToB

HaceneHuio B siHBape 2026 roga coctasun noytn 823 mnpg pybnen,
4YTO NoYTK B 2 pasa bonblue, YeM B ssHBape npoLusoro roga. OCHOBHOM
BKMazj B TaKyt0 AVMHAMUKY BHECNa unoteka

1600
1400

1200 * Bblgaumn nnotekn B sHBape nokasanu abCcomntoTHbIN PeKopa SHBAPCKUX
Bblday u coctaBunn 421 mnpg pybnen, 4to no4Tn B TpM pasa Bbille
npowunorogHero nokasatens (+232% r/r nocne 192% r/r B aekabpe).
Kak n B gekabpe, npMyYnHON Takom JUHAMUKK B sstHBape Obin pocT
crpoca Ha CEMENHYI0 UMOTEeKY B NpeaaBepumn YXXeCToOYeHUs YCroBum
(c 1 dpeBpana 2026 roga NbroTHY UNOTEKY CEMbS CMOXET B3ATb TOSIbKO
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i oavH pa3). Mo gaHHbIM JOM.P® B siHBape 6bino BbigaHo 325 mnpg py6.
nbrotHon cemenHom unotekn (99% oT BCeX NbroTHLIX UMOTEK)
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Bbligaun aBToKpeauToB B stHBape coctaBunu 97 mnpg pyonein. MNocne
yBenu4eHns ctasku ytunbcbopa ¢ aekabpsa 2025 roga rogosbie TeMMb

[ ABTOKpeauTbl, MApa, pyo [ MnoTteka, mapa py6 pocTa Bblaay npoaosmKarT 3aMegnaTbCa: B AHBape OHM COCTaBUIU
[ KpeanTbl HaAUYHBIMKU, MAPA, PY6 [0 POS-KpeauTsbl, Mapa, py6 14,4% r/r nocne 38% r/r B Aekabpe
* Bblgaun kpegmToB HanMMYHLIMK B iHBape coctaBunu 281 mnpa pybnen.
Mo cpaBHEHMIO C AHBapeM MPOLUSIOro roga oHu Belpocinn Ha 36% (nocne
%, rfr  Wnoteka o1  Kpeawtsr - POS- Bcero 88% r/r B nekabpe)
KpeauTbl HanW4HbIMW  KpPeauThbl
* B cermeHTe POS-kpeanToBaHms B ssHBape OblNo BblaHO OKOMO
HOA.25 911 52,4 45,7 1,2 64,0 24 mnpg py6. Mo cpaBHEHUIO C NPOLLSLIM FOAOM Bbl4avn COKPaTUINCh
nek.25 192.4 37.7 87.8 16,5 1236 Ha 0,8% nocne pocTta Ha 16,5% r/r B gekabpe
SIHB.26 232,2 14,4 36,2 -0,8 86,3

NcTouHuk: FrankRG, pacyeTbl MHcTUTyTa BOB 11



CLLA: B sHBape pe3Kko Bblpocna 3aHATOCTb U CHU3WUIICHA YPOBEHb 6e3paboTuLbl

ExxeHegenbHOe KonNn4ecTBO NepBUYHbIX 0bpalleHuii 3a nocobmamum no 6eapaboTuue 3a
nepBytlo HeJernto eBpans BbIPOCIO CUSTbHEE OXUOAHUI N COCTaBUIO 227 TbIC. YENOBEK
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N 3aaBKM Ha Nnocobue (MepBuYHbIE, MPaB.OCb), ThIC.Yern.

o

=== 3asBK/ Ha Nocobune (MOBTOPHbLIE, NEB.OCb), ThIC Yen.
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3asaBKM Ha nocodue

MITH no 6espaboTuLe

yer.
neps. BTOP.

17.9HB 0,210 1,819
24 .9HB 0,209 1,841
31.9HB 0,232 1,862
7.deB 0,227

YpoBeHb 6e3paboTuubl B AHBape cHM3umncsa Ao 4,3% no cpaBHeHuto ¢ 4,4% B nekabpe
NPOLUSIOro roga (CHWXeHne oTMe4YaeTcst BTOpon Mecsl, nogpsaa). Ymcno 6e3paboTHbIX
ynano Hwxke 7,4 MSTH YenoBeK NO CPaBHEHUIO C NoKasbHbIM MakCUMyMOM 7,8 MIH
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bespabotuua, %

OKT.25 H/O
HOA.25 45
nek.25 4.4
SHB.26 4,3

B aHBape npupocT pabo4mx MecT BHe c/x cocTaBun 130 TbiCsY, YTO OKa3anoch CyLLEeCTBEHHO

BbllLe oxXuaaHun. CunbHee BCero BbIpOCIia 3aHATOCTb B 3paBOOXpPaHEHNN counanbHon

NMoOMOLLK, B CTPOUTENbCTBE. B TO e Bpemsi 4OCTaTOYHO CUMBbHO COKPaTUNOCh YMCIO paboyumx
MECT B roccekTope, PUHaHCOBOWN AeATENbHOCTU, B TPAHCMOPTMPOBKE 1 CKraaax

600
500 434 B Konn4ecTBO CO3[aHHbIX HOBbIX pabounx mect
400 B HECEJTbCKOXO3SCTBEHHOM CEeKTope, TbIC 4er.
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B sHBape pocT cpefHen novacoBon 3apnnaTbl B HOMUHANbHOM BbIPaXKEHUN OXXMAAEMO COCTaBWI
0,4% m/m (cunbHee oxungaruii). Onepexatowmmy Temnamum (0,6-0,7%) pocna 3apnnarta B cepe

¢hvHaHcoB, 06pa3oBaHUN U MeaULIMHBI
1,2 9,0
0,8

0,4

M/M (neB.ocsk)
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-1,2 0,0
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OKT.25
HOS.25
nek.25
s1HB.26

OKT.25
HoS.25
nek.25
SHB.26

TbIC. Yernl.

-140
41
48

130

% m/m
0,4
0,2
0,1
0,4

% rir
3,7
3,5
3,7
3,7
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CLUA: B AHBape pe3ko CHU3UITUCL NMPoAaXkn Ha BTOPUYHOM PbIHKE XKUITbS
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[Mpogaka BTOpmYHOro »xunb4, sHe 2019 = 100
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lNpogaxu Ha
BTOPUYHOM pbIHKE
% M/m % rir
1,5 3,8
0,7 -0,2
3,1 -0,5
-8,4 -4,4
PosHuua
% M/m % rir
0,1 4,1
-0,2 3,2
0,6 3,3
0,0 2,4

B aHBape npogaxu xunbs Ha BTOPUYHOM pbiHKe (6onee 80%
BCEro pbIHKA XWibs) pe3ko ynanu — Ha 8,4% M/m, 4To cTano
MakcumarbHbIM cnagom ¢ mapTa 2022 roga. OgHoM U3 npuydnH
nageHus npogax ctanu HebnaronpuaTHbIE NOroAHbIE YCITOBUSA
(cvnbHble xonoaa v obunbHble ocagkun). O6bem Npoaax B
HacTosLee BpeMs HaxoauTcs BONM3m MHOroneTHUX
MWHUMYMOB

B nekabpe 06bemM pO3HMYHOW TOProBn B HOMUHANBHOM
BblpaXXeHUN HE N3MEHUIICA (B peanbHOM BblpaXKeHUn
cHusnncs Ha 0,3%). O6bem HoOMUHarnbHbBIX Npogax 6e3
yyeTa npeanpusatuin obennTa, asToanIepoB, MarasmHoB
CTPOUTENbHbLIX MaTepuanoB 1 aBTO3anpPaBOYHbIX CTAHLUNA,
KoTopble ncnonbe3ytTea Ans pacdeta BBI1, cHusuncs Ha
0,1%, 4TO cTano nNepBbiM CHXXEHMEM 3a TpU Mecsaua

13



Kutan:
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r|0Tpe6|/|Tean|<V|e LEHbI B AHBApP€E BbIPOCIIN MEHbLLE OXXUOaHUN, CHUXKEeHne LeH
I'IpOI/I3BOD,I/IT€J'I€I7I NpPOoaAOJTKUITO 3aMedNATbCA

NHdnauma, % r/r

2022

CPIYY
e PP| YY
2023 2024 2025
CPI PPI

% M/M % 1/t (% m/Im % rir
OokT.25 0,2 0,2 01 -21
HoA.25 -0,1 0,7 0,1 -2,2
pek.25 02 08| 0,2 -19
AHB.26 0,2 02| 04 -14

2026

B aHBape notpebutensckue ueHbl (nHaekc CPI1) Boipocnn Ha 0,2% m/m (Hvxe
OXWOaHW1) Kak 1 MecsueM paHee

[ogoBow pocT NoTpebuTenbCcknx LeH B ssHeape 3ameanunca ¢ 0,8 oo 0,2% r/r
B Aekabpe. OCHOBHOW NMOHWXaTENbHbIN BKag BHECIN LEHbI

Ha npogosonbcTBue (-0,7% r/r) n aHeproHocutenu (-5% r/r). B cBAsn

C npogonmxatwenca aednaunmoHHoON TeHaeHUnen npasmtenbcTBo Kntas
CHM3MIIO LUeneBoun nokasartenb rogqoBon MHMMSAUNK, KOTOpbIn 0ObIMHO
coctaBnset 3%, 0o 2% B 3TOM rogy

[laHHble nUckaXkeHbl N3-3a CPOKOB NpasaHoBaHMA HoBoro roaa no nyHHoMy
KaneHaapto, KOTOpbI B 3TOM rofly NPUXOAUTCA Ha cepeanHy desparns, Toraa
KaK B NPOLUIOM rofly OH NPOXOAun B sHBape

ba3oBbIN MHOEKC NOTPEOUTENBCKUX LEH B sHBape Bbipoc Ha 0,8% r/r

LleHbl nponssogutenen (nHaekc PPI1) B aHBape Bbipocnun Ha 0,4% m/wm,
oT4yacTu bnarogapsa pe3koMy pocTy MUPOBLIX LEH HA 30/10TO B NOcreaHne
MecsiLbl. B roqoBoM BblpaXeHUN CHMKEHNE LIEH NPpou3BoAnUTENEN BHOBb
3amennunock 8o 1,4 ¢ 1,9% (oxxnganocb MeHbLUEE CHUXEHME). DTO
MUHUMYM C nons 2024 roga
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