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5 MupoBble
PbIHKM

. Poccus

OCHOBHbIe BbIBOAbI

doHO0BbIE NHOEKCHI HA MUHYBLLEN Heaerne He3Ha4YNTENbHO BbIPOCN. HecMoTpst Ha 060CTpeHMe TOProBbIX BOWH,
COXPaHAETCS 9HTY3na3M B OTHOLLEHUN Cchep NPUMEHEHNSA UCKYCCTBEHHOMO MHTenNNeKkTa. [lonnap HesHa4ymTenbHo
yKpenuncst Ha (poHe CUNbHOW CTaTUCTUKM pbiHKa Tpyaa. LleHbl Ha HeTb NOgPOCM M3-3a HOBbIX aTak XyCUTOB

B KpacHom mope. KoTupoBku rasa B EBpone npogormkatroT yBenninsatbCcs Ha poHe aHoManbHo Tennoro feta. LieHbl
Ha Meab nogckounnu 6onee yem Ha 10% nocne BBegeHnst 50 NpoueHTHOW NowWwnHbLl Ha nmnopt B CLUA

HeaenbHbI poCT MHAEKCA NOTPEBUTENBLCKMX LIEH NO COCTOSAHUIO Ha 7 nonsa yckopurca o 0,79% (0,07% Hepenen
paHee) u3-3a exerogHom nHaekcauunu tapmdgos XKKX, npu aTtom rogoBasi UHONALMA He nameHunacb u coctasuna 9,5%.
B ntoHe 0XXnBmMNocb aBTOKpeaUTOBaHME U KpeANTOBAHNE HaNMYHbLIMU

ExeHegenbHOe KONMMYecTBO NepBUYHbIX 0bpallieHnit 3a nocobmamm no 6es3paboTuLie 3a NOCNeaHIo OTYETHYIO HEAEMID
HEeOXNOaHHO CHU3UMOCh

PO3HWYHLIM TOBApOOOOPOT B Mae pe3ko cHuauncs — Ha 0,7% M/M, a N0 OTHOLLIEHUIO K COOTBETCTBYIOLLEMY Nepunoay
npoLwsioro roga poct 3ameanuncs go 1,8%

B ntoHe notpebutenbckmne ueHbl cHuannmceb Ha 0,1% m/m. CegbMon Mecs, NoApsSa CHUXKAKTCS LIEeHbI NPON3BOAUTENEN.
[MpennoxeHne TOBapOB NPOAOIKAET onepexaTb Crnpoc



MupoBble OHO0BbLIE MHOEKCHI

mobanbHbin nHaekc MSCI n CLLUA

[ata otceyeHns gaHHbix: 10.07.2025
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3Hay. Ha M3m. TpeHa
[NokasaTenb EanHnubl
1Owon 5SaH K [
MSCI World UsD A o7 | | |
BUTKOMH usp 113627 | I
3oroTo UsD 3324 |
Dow Jones USD 44 651 -.
S&P 500 UsD P oo | | |
Nasdaq USD 20631 ]|
Russel 2000 usD 2 265 K I
Bovespa BRL 136 743 | EE I
FTSE 100 GBP Il 23 | | |
DAX eurR 24457 | R
CAC 40 EUR 7902 |
IBEX 35 eur 14142 | IR
MOEX RUB 2732 | X I
WIG PN 104 924 [FEN I
KASE KZT A 26 | | |
Nikkei 225 JPY 39646 BB
Shanghai (SSEC)  CNY 3510 B
Hang Seng (HSl)  HKD 24 028 KNI
BsE sensex30  INR 83190 | EENININ
KOSPI KRW REE] 35 | | |
ASX 200 AUD 8 539 XN

MpymeyaHue: 5 OH. - U3BMEHEHNe nNokasaTens 3a 5 TOproBbIX AHEN B
%. TpeHabl: K - kpaTKOCPOYHbIV (CpaBHEHME NOCNeaHEero 3Ha4YeHusl co
cpenHvM 3a nocnegHve 20 pabouyrx aHen), [ - 4ONrocpoYHbIii
(cpaBHeHue co cpegHuM 3a nocnegrue 200 pabounx gHen). 3eneHbin
LIBET - POCT, KPACHbIN - CHUDKEHME.

MSCI World - nHgekc akumii KpynHbIX ¥ cpegHuX KomnaHui B 23
CTpaHax C pasBUTbIMU pbiHKaMK, oxBaTbiBaeT 85% pbIHOYHON
KanuTanusawumm ¢ y4eToM KOnmMyecTBa akuuin B CBOGOAHOM
obpawieHun. MSCI EM oxBaTbiBaeT koMnaHUK B 24 cTpaHax ¢
HOPMUPYIOLLMMCS PbIHKOM



[ata otcevenns ganHbIx: 10.07.2025
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MwnpoBbie BantoTHbIE PbIHKA
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3Hay. Ha Wam. TpeHg

MokasaTenb EanHnubl
MOwmon 5a0 K [
Honnap WHAEKC. MYHKTbI 97,6 m.-
Copsesbie-6  100=30.122022 96,4 || RENIIN

PassuBatowy.-20  100=30.12.2022

=y oo | | |

Espo3ora USD/EUR 1,170 I
BenunkobpuTtanus USD/GBP 1,358

Wseiuapus CHF/USD 0,797 |
Poccusi* RUB/USD 75,79 | EER D
Typuus TRY/USD g o6 | | |
Monbuwa PLN/USD 3,634 X I
Bemrpus HUF/USD 340,7 |EEN I
SAnonws JPY/USD 1462 |EXE I
Hosasi Benanaus  USD/NZD 0,603 |EXN I
ABcTparnus USD/AUD 0,659 |EENIN
Kuait CNY/USD 7,175 | EXE
Whaus INR/USD 85,72
Mekcuka MXN/USD 18,61

Bpasnnus BRL/USD 5,535

Yurm CLP/USD 9505 XN NI

MpvmMeyaHune: 5 gH. - n3MeHeHVe nokasarensi 3a 5 TOproBbIX AHEN B %.
TpeHabl: K - KpaTKOCPOYHBIV (CpaBHEeHWE NOCNeAHEro 3Ha4YeHns co
cpegHum 3a nocriegHue 20 pabounx gHent), [ - 4ONrOCPOYHbIN (CpaBHEHNE
co cpeaHuM 3a nocnegHue 200 paboumx aHewn).

3eneHblin LBET - yKpenreHue, KpacHbIi - ocnabneHue.

Hdonnap - MHOEKC pacCunTbIBaETCH K KOpP3nMHe 6 BantoT (€BpO, neHa, yHT,
KaHagckvi gonnap, WeeAckasi KpoHa, LWBENLApCKUn opaHk).
CblipbeBble-6 - BantoTbl KaHaab!, Hopserun, AscTtpanuu, Hosoi
3enanaun, bpasunum n Yunm



[ata oTceyveHusa gaHHbIX: 10.07.2025

ToBapHbIV NHOEKC
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MunpoBbie TOBapHbIE PbIHKM
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3Ha4y. Ha U3awm. TpeH,u
[NokasaTtenb EguHuubl
10 vion 5 AH

Nupekc CRB WHOEKCHBIN MyHKT 369

Brent $/6app. 68,6 0,0

Urals $/6app. 65,0 .-
Fas TTF €/MBT-y 35,2 [ EEIIN
Yronb $/ToHHa 111 --
BeHauH $/rannoH 2,16 --
TonoyHbIn masyT $/rannoH 2,38 .-
ATIOMUHUIA $/ToHHa 2 609 m.-
Menb $/doyHT 5,589 .-
Hukenb $/ToHHa 15 285 ..
3ornoTo $/Tp.yHUMA 3324 .-
Cepebpo $/Tp.yHUMS 37,0 .-
MNannagun $/Tp.yHUMS 1203 .-
MweHunua C/6ywenb 555 .-
Kykypysa C/6ywenb 407 --
Puc $/ueHTHep 12,6 .-
OBec C/6ywenb 392 .-
CoeBble 600bI C/6ywenb 1 013.-
Msaco nTuupl BRL/kr 7,41 m.-

MpumeyaHue: 5 gH. - 3meHeHre nokasaTtens 3a 5 ToproebixX AHel B %.
TpeHabl: K - kpaTKOCPOYHbIN (CpaBHEHWE NOCNEAHEr0 3Ha4YEHNS CO CPEfHUM

3a nocnepHve 20 pabouunx gHen), [l - 4ONrOCPOYHbIN (CpaBHEHME CO CpeaHUM
3a nocnegHve 200 pabounx aHen). 3eneHbi LBET - POCT, KPacHBbIN -

cHmkeHne. MHpekc CRB - koHTpakTbl Ha 19 ToBapoB: aHeproHocutenu (39%),
c/x (41%), aparmetannsl (7%) n npommetansnsl (13%). S&P GSCI coctonT 13
24 BupxKeBbIX hbOYEPCHBIX KOHTPAKTOB: aHepreTuka (54%), metannbl (19%),
C/X 1 XMBOTHOBOACTBO (27 %) 5



Poccus: n3-3a noBbILLEHNSA TapU@OB BbIPOC MHOEKC NOTPEOUTENBLCKNX LIEH

3a nocnegHo OTYETHYO Heaento pocT noTpebutensckmx LeH coctasun 0,79%

nocne 0,07% Hepenen paHee

1 nionsa npoungekcmpoBaHbl Tapudbl XKKX Ha 13-15% (oTtonneHue, BogocHabxeHwue,

BOAOOTBEAEHME, a3, ANeKTPo3aHeprus), kotopasi BHecna 0,68 n.n.

B HeJenbHbI NpUpocCT LeH. be3 nHaekcaunmn Tapudos, no oueHke NMHcTtutyTa BOB,

nHdnauus 3a Hegento coctaBuna 0,11%

3 ToBapoOB 3a NOCneaHIo Hegento JopoXxanu Maco, pbiba, Myka n xneb, dbiToBble
TOBapbl U XMMUSA, ANEKTPOHNKA, MeanKameHTbl. [leleBeny MonoKo 1 MofnoYyHas
npoayKums, srua n caxap, Kpynel, kKaptoderns n osowu, obyBb, aBTOMOOUNN.
Mpogomkanun gopoxarb ycnyru, B TOM yucne, 6bIToBble U MeauLUHCKUe,

HO AeLlleBerin ycnyrm roCTMHuUU 1 caHatopumeB

C Havana roga no 7 uions LeHsbl Belpocny Ha 4,6% (3,9% rogom paHee).

lopgoBas MHMNAUKSA, Kak U Heenen paHee, coctasuna 9,5%*

NHpnaums, % r/r
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* OueHka NHctutyTa BOB
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0,00 —
-0,05 — ||

=0— L}

-0,10

Ha 9 noHsA

Ha 23 noHA

Ha 7 nionsa

I'Ipo,qosonbcmme

=== Henpopg. ToBapbl

=== [looueHka PoccTata

TOBapr nycnyrm c HanbonbLLNUM U HAUMEHbLUMM BKNaa0OM B POCT LeH

Bknan B MpupocT noTpebuTenbCKmx MpypocT LeH
npupocT LeH, % npov3Boaw-
Ha 7 vions LleH ¢ Havyana Tenew,
T C Havyana C Havana AHB-MaTL %
Mecsua roga
Zlpin - 0,8 4,6 -1,3
OTonneHune 0,28 13,8 13,8 -
OneKkTpoaHeprus 0,16 13,0 13,0 -
@ Abrnoku 0,16 1,5 23,9 1,0
BeH3H aBTOMOOUIbHbIN 0,16 0,3 3,5 -3,3
KapTodenb 0,14 -2,6 48,5 15,8
TeneBunsop -0,02 0,5 -9,5 -5,3
CwmapTdoH -0,08 0,7 -10,4 -13,7
@ Momungopel ceBexue -0,13 -0,9 -22,2 0,2
Anua kypuHble -0,17 -2,3 -25,7 21,7
Orypubl cBexune -0,28 -2,4 -48,4 -33,3



Poccus: B niloHe OXXUBMNEHUE B aBToKpeanToBaHnn n KpeanToBaHnMmn HaJimM4yHbIMU

O6bem npenocTaBneHHbIX KPeaAUTOB HaceneHno, Mnpa pyonen

Mo aaHHbIM Frank RG, coBOKYMHbI 06BbEM BblaHHbIX KpeauToB
1800

HaceneHuo B ntoHe coctasun 745 mnpg pybnen (-55,5% r/r

1600 nocne -55,0% mecsuem paHee)

1400 * Bblgaum unoteku B ntoHe coctasunm 306 mnpa pyonen.

100 B roqoBom BhipaxkeHun cnag yckopuncs oo -60,6% nocne

1000 -47% B Mae. Takomn peskuir nposan — 3TO BCErO JULLb
200 cTatucTndecknin «d3ddekT 6asbl». PekopaHbii 06beM BblAaHHbIX
nnotek B utoHe 2024 roga Obin cBA3aH C XXenaHMeM YCneTb
000 MOMyYnTb NMbrOTHYIO UNoTeKy noa 8% A0 npekpaLLeHus
400 rocriporpamMmmbil
200 T E * Bblgaun aBTOKPEAUTOB B UIOHE COcTaBmnu nodtn 133 mnpa
0

pybnen. B rogoBom BeipaxeHun cnag 3ameanuncsa oo -39% r/r
nocne -50% r/r B mae

AHB 24
des 24
map 24
anp 24
mai 24
WIoH 24
vion 24
asr 24
ceH 24
OKT 24
HoA 24
nek 24
AHB 25
des 25
map 25
anp 25
mau 25
WIoH 25

"1 ABTOKpEANTSI, MApA, py6 I MinoTeka, Mapa py6 * Bblgaun kpeguToB HanM4YHbLIMKU B UIOHE cocTaBunu 284 mnpa
B KpeauThl HaMYHBIMM, MAPA PY6 [ POS-KpeauThl, MAPA, py6 pybnen. B aTom cermeHTe Takke Habnoganocb HEKOTopoe
OXXUBNEHMe: rogosBown cnan 3amegnunca o -56% r/r nocne -64%
0 ABTO Kpeautbl POS- MecsLeM paHee
Yo, T/t WnoTeka Bcero
KpPeouTbl HamnuWYHbIMW  KPEAUTbI * [OunHamuka B cermeHTe POS-kpeantoBaHUs B UIOHE COXpaHUnach
anp.25 -37.8 45 3 -59.4 419 49 3 Ha ypoBHe npotunoro mecaua (-45% r/r)
man.25  -46,9 -49,7 -64,0 -44.8 -55,0
noH.25  -60,6 -39,1 -55,6 -44.8 -55,5

NcTounmk: FrankRG, pacyeTbl MHcTuTyTa BOB
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N 3a4BKM Ha Nocobue (MepBUYHbIE, NPaB.OCb), MITH.YE.
e 3a5BKM Ha Nocobune (MOBTOPHbLIE, NEB.OCb), MITH YerT.
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ExxeHeagenbHOe KoNmM4ecTBO NePBUYHbIX
obpaLleHnn 3a nocobmnamm no bespaboTuue

3a NOCNeaH OTYETHYIO HEOES0 HEOXNOAaHHO
CHU3UIIOCb N CcOCTaBUINO 227 TbIC. YENOBEK

B cpenHem 3a nocnenHwe Yetbipe Hegenu Yncrio
NnepBUYHbIA 0BpalleHnin 3a nocodbnamm
cokpatunock Ao 236 TbIC. YENOBEK

MO CPaBHEHUIO C NOKaribHbIM MaKCMMYMOM

246 TbIC. B cepeanHe NIoHS

MJTH
yerl.

14 .moH
21.1oH
28.1oH
05.uton

3asaBKM Ha nocobue
no 6espaboTumue

neps. BTOP.
0,246 1,974
0,237 1,964

0,232 1,980
0,227
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Po3Hn4YHbIN TOBapoobopoT B Mae pe3ko cHuauncs Ha 0,7% m/m nocne
nocrenoBaTernibHOrO pocTa Ha NPOTSXXEHUN TPEX NpeablayLLnX MecsLEB.
[Mpogaxun NpoaoBONbCTBEHHbLIX TOBApPOB ynanun Ha 0,7% m/wm,
HenpoaoBONbLCTBEHHbIX — Ha 0,6%, aBTomobunbHoro Tonnuea — Ha 1,3%

1O OTHOLLEHMIO K COOTBETCTBYIOLLEMY NEPUOAY NPOLUSIOro roga pocT
PO3HUYHbIX NpoAax B eBpo3oHe 3ameanunca 0o 1,8% nocne 2,7%
B anpene

Cpeau rocygapcts — uneHoB EC Hanbonbluee CHMKEHNE PO3HUYHON
ToproBnun Habntoganock B duHnangun, LWeeunn, JlatBumn n Ntanuw.
HanbonbLlnin rogoson npupocT 6bin 3admkcnposaH B bonrapuw,

Ha Knnpe u B Jltokcembypre

Hopma cbepexeHunin HaceneHusa NpoaormkaeT pacT n3-3a BbICOKOW
HeonpeaenéHHOCTN, a ypoBeHb A0BepUs NoTpebuTenen octaeTcs
HU3KMM, YTO MOXET OKasaTb NOoHWXKaTeNlbHOE AaBlieHne Ha Npoaaxu
B €BPO30HE
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Kutan: B UloOHE NPOOOMKNNOCE CHUXEHME LIEH

NHnaums, % r/r
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2021 2022 2023 2024 2025
CPI PPI

% m/m % rir % m/m % rir

map.25 -0,4 -0,1 -0,4 -2,5

anp.25 0,1 -0,1 -0,4 -2,7

mMan.25 -0,2 -0,1 -0,4 -3,3

NOH.25 -0,1 0,1 -0,4 -3,6

MoTtpebutenbckue ueHbl (nHaekc CPI) B ntoHe cHmamnnmcs Ha 0,1% m/m
(aHanNUTKKM He OXnganm N3MeHeHNa OTHOCUTENbHO Masi)

B rogoBom BbipaxeHnn Habnoganack nHnsaumna Ha yposHe 0,1% nocne
yeTblpex mecaueB gednaunn. B 1o xxe Bpems 6azoBast HONAUMS
(C vcknoyeHnemM NpoayKToB NUTaHNA N dHeproHocuTtenen) coctasuna 0,7%

LleHbl nponssogutenen (nHaekc PPI) B utoHe cHuaunucbk Ha 0,4% m/m.
CHWXeHMe LeH npoaormkaeTcs cebMon Mecsu, noapsia

B ronoBoMm BbIpa)XeHUM CHUXKEHUE LEH NPOM3BOAUTENEN, COCTaBMBLLME B
mae 3,3%, B UtoHe yckopunoch o 3,6% (oxuaanock — Ha 3,2%),
MaKCMManbHOro 3Ha4eHus

c nronst 2023 roga

OCHOBHblEe NPUYUHBI — NalEHNE LIEH Ha Cbipbe U ocrabneHne akTMBHOCTH
B KJTFOYEBbIX CEKTOpaX, TakMX Kak CTPOMTENLCTBO M MPOU3BOACTBO (OTHACTH
n3-3a HebnaronpUATHLIX MOTOAHbIX YCITOBUIA)

[MockonbKy NpeanoXeHne TOBapoOB NPOAOIKAET ornepexaTtb Crnpoc,
MNOCTOSAHHbIM M30bITOK MPOM3BOACTBEHHbIX MOLLHOCTEN O3HAYaET, YTO
LIeHOBbI€ BOWHbI MeXay NpoM3BoaUTENSMUN, BEPOSITHO, NPOAOImKaTCs
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