MaKpO3KOHOMUUYECKUN 0630p

aBrycrt 2025 roaga

Cneumnanuctbl OOH B 06nacTn pa3BuTUA TOProenun, UHAHCOB, TEXHONOMMIA, UHBECTULNN
OTMEYaloT, 4YTO MNOJIUTMYECKAA HenpeacKasyeMoCTb YXe MPOYHO BCTPOEHa B MUPOBYIO
3KOHOMMKY, OHa (hopMMpPYyeT TOProBblie MOTOKN N BAUAET HA NUHBECTULUN.

WHpekc HeonpeaeneHHOCT TOProBOW NOMUTUKN AOCTUT PEKOPAHbIX 3HAYEHWUW B Havane
TeKyLlero roaa, HenpeackasyemocTb ctana rnobanbHON TeHAeHUMeWn. KOMNaHMM BbIHYXEHbI
BbIOUPaTb MeXxAy AOPOrMMM anbTepHaTUBaMU: HAKanaMBaTb TOBapbl, NepeHanpaBnaTb rpy3bi
MO HOBbIM MapWpyTam MM NNaTUTb 3a 6onee JOPOryld TPAHCMNOPTUPOBKY. BonatmnbHOCTb
nmnopTta B CLUA BbipoCcna Mo CpaBHEHMIO C NPOLWbIM FOAOM ele A0 BBefeHMsA Tapudos,
MOCKOJNIbKY 6M3HEC CTpeMUNCcA afanTupoBaTbCs K MOTEHUMANbHbIM M3MeHeHnAM. CTOMMOCTb
CaMOW HeonpefeneéHHOCTN 4acTo nepesewnsaeT Tapudbl. OCO6EHHO CNOXHO MPUXOAUTCA
pa3BMBaKOLWMMCA IKOHOMUKAM, KOTOpPble pacnonaralT OrpaHUYeHHbIMK pecypcamun B cepe
thmHaHCOB M norucTukm.

HeratnsHble 3d)pekTbl He orpaHuyeHbl cceponm Toproenu. Bospocna BONaTWIbHOCTb
BaNIOTHbIX KypCOB, COKPATUNMNCh MOTOKN KanuTana, yBennymnacb CTOMMOCTb 3aUMCTBOBAHUNA.

ToBapHbIe PbIHKU J

MpupodHbili 2a3. lleHa npupogHOro rasa 600,0
Ha 6upxe TTF B aBrycTe HaxoAunacb B npegenax
400 ponn. 3a 1 Tbic. M3, B HekoTopbix cTpaHax °15.0
EBPONeiicKoro co3a, 0Cob6eHHO B epmaHum
W Wtanuu, B aBrycte OTMEUEHO YBENUYeHue
MMMOPTa  OKMKEHHOTrO  MPUPOAHOrO  rasa, 3450
uTO OTYACTW KOMMEHCUPOBANO COKpaTUBLIMECA
noctasku u3 Hopseruu B nepuog ce30HHbIx 260,0
PEMOHTHbIX paboT. B  cepeaMHe  Mecaua
0TMEUanoCb YMepeHHOe CHUKEHNe KOTUPOBOK
noa BAMAHWMEM [UNAOMaTUYECKUX CUTHanoB..
OTyacTM  fJaBNeHMe Ha  HUX  OKasblBano
yBennuyeHne  BbIpaboOTKM  BeTporeHepauuu, @bioyepcHas ueHa Ha MpupodHbI 2a3
orpaHMuNBaloOLLeil CNPOC Ha ras. Mo COCTOAHMIO RO uHGeKcy 2onnakdckozo xaba TTF
Ha 31 aBrycta CTOMMOCTb MPUPOAHOrO rasa Ha Gupye ICE Futures,

donn. 3a 1 mobic. M

Ha 6upxe TTF coctaBuna 387 gonn. 3a 1 Toic. m3
(-4,8% K 01.08.2025 1 -29,0% K 01.01.2025).
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15.01.2024 A
29.02.2024

14.04.2024 A
29.05.2024 A
13.07.2024 A
27.08.2024 A
11.10.2024 A
25.11.2024 A
09.01.2025 A
23.02.2025 A

09.04.2025 A
08.07.2025 A
22.08.2025 -

24.05.2025 ~
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Becnokoncreso
BO3MOXHOCTbKO  COKpaLLeHus
Cnpoca Ha 3Hepropecypcbl B  YCNOBUSAX
ocnabneHnss rno6anbHOMW  3KOHOMUKM  Mpwu
MPOAO/MKAOWEMCA  HapawuBaHuu  [06bIUK
CTpaHamu OMNEK+, oKka3biBano paBneHue
Ha HedTAHOW pblHOK. OAHAaKoO onaceHus
YMEHbLUEHUss MOCTAaBOK POCCUNCKON HedTh
OrpPaHNYMBANO CHUXKEHWE LeH Ha HedTb.
B KOoHLe aBrycta KoTuposka HehTu mapku Brent
cnoXunacb Ha YypoBHe 68,1 pgonn./6app.
(-2,2% K 01.08.2025 u -8,7% K 01.01.2025).

Hegpmb.
CBA3aHHOE C

NHBECTOPOB,

YepHble memannbl. LieHOBble W3MEHEHUs
Ha PblHKaX  YEpHbIX  MeTannos 6binu
MUHUMAsNbHbIMK,  CYLLECTBEHHbIX  KonebaHum
cnpoca Takxke He Habnwoganocb. B cepeaunHe
MecAlUa HEeMHOro MOHU3UNUCb  KOTUPOBKU
B Kutae, a eBponenckume meTtannypruyeckme
KOMMNaHWW MoBbICMAW CTOMMOCTb apmaTypbl
BBMAY OrpaHWYeHHOro O6bEMA NpeanoXxeHus
7 yCTONYUBOTO cnpoca. Ha pblHKe
Typumn  dukcuposanacb cnaboBbipaXKeHHas
noHmxartenbHasa AuHamuka. T[lo cocToAHUIO
Ha 31 aBrycra ueHa KaTaHKu Ha pbliHKe Typuuu
coctaBuna 550,0 gonn./Tt (-0,9% k 01.08.2025
n -4,4% k 01.01.2025), apmaTypbl — 537,5 gonn./t
(-1,4% Kk 01.08.2025 1 -5,7% K 01.01.2025).

3epHoeble U Macnu4Hble Kynabmypbl.

MwupoBble LeHbl
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DbloyepcHas yeHa He¢pmu mapku Brent,
donn./6app.
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e KATAHKA e=====3pmaTypa

LleHa apmamypbl U KAMAHKU HA PbIHKe
Typuyuu, donn./m

08.2025

24

Ha nuweHunuy CHU3IUINUCD

MO CPaBHEHUID C YpPOBHEM Mpeabiayuiero mecsiua, YTo OO6YCNOBNEHO 3HAYUTENIbHbIM
npeanoxeHnem n cnabbim MMMOPTHbIM CNPOCOM, MpEeXAe BCEero, CO CTOPOHbI KPYMHbIX
nokynatenen B Asum n CeepHou Adpuke. [JONONHUTENbHO AWHAMUKY MNOAAEPXKMUBAN
BbICOKM ypoxan B EBponeuckom cowse u B Poccunckon @Pegepauum. CTOMMOCTb
KYKYpy3bl, HANMpPOTMB, NPOAO/IKMNA PACTM TPETUN MecCsL, NOAPAA rMaBHbIM 06pa3om M3-3a
onaceHMn nNOCNeAcTBMA AHOManbHOW Xapbl Ans ypoxas B EC, a Takke BcneacTeBue
yBeNnYeHmsa Cnpoca Ha Hee ANnA UCMONb30BaHMA B KOPMOBbIX Lenax 1 Ans Npou3BOACTBA
3TaHona. B uvactm Apyrux yparkHbiX 3€pHOBbIX OTMEYEHO CHWKEHWE MUPOBbLIX LeH
Ha COpPro ”M pOCT CTOMMOCTM siuMeHs.. Ha ¢oHe COKpaleHus NpeanoXeHus CemsH
MOACONHEYHNKA B YepHOMOPCKOM pervoHe NpoAo/KNIOCh ero yaopoXaHume.

B aBrycte 2025 roga 3KcnopTHasd LeHa MlWeHuubl AnA NPUAHECTPOBCKUX arpapues
cnoxunacb Ha 1,0% 6onblue, yem B aHanornyHom Mmecsue 2024 ropa, NOACONHEUHUKA —

Ha 58,5% r/r.
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[MpombliwneHHoe Npou3BOACTBO Kntas
B UONe YBENINYUNOCH Ha 5,7% r/r. OTHOCUTENbHO
pe3ynbTaTa WMIOHA 3ahUKCMPOBAHO 3amefneHune
NOMOXUTENbHOW  AUHAMUKM  Ha 1,1 n.m.,
UTO CTaNo CNeacTBMEM HeEO6bIYHO BbICOKMX
Temnepatyp U HABOAHEHUA B  HEKOTOPbIX
pernoHax. [peanpuaTna  obpabaTbiBaOLWMX
oTpacnei HapacTUnM BbiNycK Ha 6,2% (-1,2 n.n.),
aob6biBatowmx - Ha 50% (-1,1 n.n.). B cdepe
Npou3BOACTBA 3/IEKTPO3Heprun, Tenna, rasa
BbINycK yckopunca go 3,3% (+1,5 n.n.). B uenom
B WHAYCTPUM OTMeuveHa BbICOKAsA aKTUBHOCTb
B CermeHTax npouW3BOACTBA aBTomobunen,
KOMMNbIOTEPOB, XMMUYECKON NPOAYKLNN, A06bIUN
HedT 1 rasa. 3a AHBapPb-Ub NPOMbILIEHHOE
NMPOW3BOACTBO pPacCIMPUNOCh Ha 6,3%.

LleHbl npowussoguTenen B KHP B wutone
CHU3UNUCb Ha 3,6% r/r, uTO COOTBETCTBYET
nokasartento npegbigywero mecsua. fednauyma
Habnogaetca ¢ okTabpa 2022 ropga. B TO xe
Bpemsa 3TO Hanbonbluee pe3koe nNageHue c nona
2023 roaa, Ha ¢hoHe HecTabunbHoOro
BHYTPEeHHero notpebneHus.

YBennueHne 3Kcnopta TOBapoB B Mukone
Ha 7,2% r/r (+1,4 n.N. K WIOHIO) CNOXUNOCb
Ha QoHe ocnabnenus TapudHoi (Toprosoi)
HanpsykeHHoctn  mexagy CWA  n KHP,
HeONnpeaenéHHOCTU  OTHOCUTENbHO  YPOBHHA
cTaBok nocne 12 aerycta (pata 3aBepuieHus
TapudHOro  COrnaleHus), HU3Kol  6asbl
CpaBHeHMA. B TO e Bpemsa MMMNOPT TOBapOB
yckopun poct pgo 41% r/r nocne 1,1% r/r
mecsauem paHee. Mpoduuut Toprosoro 6anaHca
coctaBun 98,2 mnpa pmonn. (+159% r/r),
3a AHBapb-nionb — 683,5 Mnpa gonn. (+31,9%).
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® uenesou opueHTup KHP Ha 2025 roa
Temn npupocma BBI, % 2/2
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— [|eHbl Npou3BoauTeneil (npas. ocb)
Temn npupocma npombiwNeHHOCMuU
u yeH npouseodumeneli, % 2/2
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N SKCMOPT T IUMNOPT e Casibf0

061bEmMbl HeUWIHeMop206bix onepayuil,
mnpo donn.
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Po3HnuHbIn TOBapoobopoT B KHP B umione
nosbicunca Ha 3,7% r/r (B noHe — Ha 4,8% r/r).
Peanusauma npoaykToB NUTAHUA yBenuuunachb
Ha 8,6%, oaexabl, 06yBM M TeKcTuna — Ha 1,8%,
ObITOBOW TEXHUKW W 3NMEKTPOHUKM — Ha 28,7%,
meb6enn - Ha 20,6%. lNpu 3TOM COKpPATUAMUCH
npojaxm 6eH3MHa - Ha 8,3%, aBTOomMO6WUNen -
Ha 1,5%, cTpouTenbHbIX maTepuanos — Ha 0,5%.
3a cemb MmecaueB 2025 roga nokasaTenb
pacwmpunca Ha 4,8%.

MoTpebuTenbckne ueHbl B Kutae B wutone
B CpegHeM He W3MEHWUNUCb OTHOCUTENIbHO
ypoBHA wuona 2024 ropga. Mecauem paHee
oTmeuyanacb WHdnAunMa 0,1% r/r. TMpoayKTbl
nutaHma B Kutae nopewesenn Ha 1,6%,
YTO CTANI0O MAKCMManbHbIM CHWXEHWeM 3a MATb
mecaueB. LleHbl Ha HenpoaoBONbCTBEHHbIE
ToBapbl ysenuuunucb Ha 0,3%, a Tapudbl
Ha ycnyru nogHanuco Ha 0,5%.

HapoaHbln 6aHK KnTas B aBrycre coxpaHun
6a30BYI0 MPOLIEHTHYIO CTaBKy no KpeanTtam (LPR)
CPOKOM Ha OAMH rof Ha ypoBHe 3,0% rofoBbiX.
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— 6a30Basn cTaBka HEK (npas. ocb)

Uncpnsayus (2/2) u 6a3oeas kpedumHas
cmaeka HBK, %
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. 5,0 -
CornacHo BTOpOM oueHKe, poct BB CLUA
a O,
3a Il kBapTtan coctaeun 3,3% r/r (B | kBapTane 3,8 1,4%
cnag Ha 0,5% r/r). OueHka ynyywexa Ha 0,3 n.n., 2,5 1
BCNeACTBME MepecMoTpa CKOPOCTU YBENUYeHUs 1,3 -
notpebutenbckux pacxonos (a0 1,6%, +0,2 n.n.), 0.0 -
Ha KOTOpble NPUXOAUTCA ABE TPETHN SKOHOMUKMU. 13
O6bEM  MPOMbILWIEHHOr0  NPOM3BOACTBA QA3 3I3I3ea
o O O O O O o o ©o o
B Mtone pacwupuncs Ha 1,4% r/r, uto Ha 0,7 m.n. D DD D D L S
[24] m m m [a4] [a1] [an] m [an] m
6onblle MokasaTens MHA. Bbinyck npoaykuun e
o6pabaTbiBaOLLMX OTPACNEN NOBbICUACA Ha 1,4% == - = = -
( Op6 W ) P 6 1’9; @ nporHo3 ®PC Ha 2025 rof
+ —
,6 M.MN. K UIOHIO), a [0 bIBaIOLIJ,I/IXV Ha 1,9% Temn npupocma BBIT, % 2/2
(+0,3 nm.n.). B KOMMyHanbHOWl  cdepe
3amKCUpoBaHo yBenuuernne Ha 0,8% (B noHe — 2,0 1 r 6,0
-0,8%). 1,5 L 45
B uone OTMEUEHO ycuneHune 1,07 30
NHNALMOHHOTO AAB/MEHWS B NPOU3BOACTBEH- 0,5 1 - 15
HoM cekTtope g0 3,3% r/r nocne 2,3% r/r 0.0 - 0,0
mecsuem paHee. N3pepxkn komnanun 0,5 7 - 15
MoBbIWANNCb BCNeacTsme ysenuyeHus nownuH 1,0 - - -3,0
N NH O N T F I & N0 1w
Ha UMMNOPTHbIE TOBApbI. SagddaaqgaaaddA
NN
B uWIOHe TOpProsbin [Aeduuut, CoXpaHas g5 225L8228
P Aecbuuyr, - coxp I523252885¢

C anpens MOHWXATENbHYIO AVHAMUKY,
yMeHbwunca Ha 13,7% r/r, po 85,9 mnpa gonn.,
4YTO ABNSAETCA MWHUMANbHbIM NOKa3aTenem
C ceHTabpa 2023 roga. Mpu 3Ttom pgeduunt
ToproBnun ¢ Kutaem cokpatunca po camoro 3950
HM3KOro nokasatensa c espansa 2004 roga - 316,0 7
9,5 Mnpg fonn. naeHbiM o6pasom Bektop 2370 7

= L|eHbl Npon3BoauTenen (Npa.. ocb)

Temn npupocma npombiwineHHoCMu
U yeH npouseodumeneli, % 2/2

canbno Toprosoro 6anaHca CLUA onpegenuno 133’8
CHmKeHue umnopTa (-2,9% r/r, mecauem paHee - 0’0

+2,5% r/r), oTmMedeHHoe BnepBble C AHBAPA 4
2024 ropa. B To e Bpems uUKCUPYeTCA _i5g
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(+3,3% r/r, nocne +59% r/r B mae). B uenom N 8§ 8§ &8 8§ 8 8§ N
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3a | nonyroaue Tekylero roga oTpuuatenbHoe = ¢ 8§ g ¢ ¢ =z ¢
canbAo  TOProBAM  TOBapamu  COCTaBM/IO W SKCMOPT [_JUMMOPT === CasbAo

7354 mnpa  ponn., TO Ha 27,4% 6onble 061bEMbI 6HeWwHeMop206bix onepayui,
nokasarensa AsHBapA-uioHA 2024 ropa. mapo donn.
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CornacHo OGHOBNEHHbIM [AaHHbIM, POCT 6,5
po3HnuyHou Toprosnu CLUA, cocTaBUBLUMK
B WIOHe 4,4% r/r, 3amegnuncs B uione 49 1
Ao 3,9% r/r. COXpaHeHUW OTHOCUTENbHO 33
CTabunbHOM AVHAMUKK cnoco6cTBOBaNo '
aKTUBHOE yBenu4yeHne Npopaxk aBToMobUNen, 16 -
rMaBHbIM o6pasom anekTpomobunen, ||| |
B NpeAABepun OKOHUYAHUS cpoka hedepanbHbiX 0,0 LARARURRANRARRARRRRARRANNANNN
™| (ag] [ag] < < < LN Ln
HanoroBbIX NbroT, @ TaKXe NpoA/eHne nepnoaa § 8 8§ 8§ 8 9 9 o
pacnpoAax OHNalH-runepmapKeTamm. 2 < 2 9 2 ¥ T S
u (4] Q u T [} = T
=< = © = = b = =
Temnbl pocta noTpebutenbckux ueH s CLUA Temn npupocma po3HuuHoIi
nione, Kak U MecsAlLem paHee, COCTaBUM mopzoenu, % 2/2
2,7% r[r. CTommocTb  3HeproHocutenen
CHM3MNnacb Ha 1,6%, B TOM uucne 6GeH3UH 6,2 r 56
nogewesen Ha 9,5%. [poayKTbl NUTaHUA 47 L 53
NoAOpPOXanu Ha 2,9%, TpaHCNOPTHble yCnyrn —
Ha 3,5%, Xunbé — Ha 3,7%. LleHbl Ha HOBble 3,1 20
aBTomo6unu NoBbICUNNCD Ha 0,4%, 1,6 - 47
Ha Nojep)aHHble — HA 4,8%.
O e HEEEEN N EyAYA
N O MO O T T T N wnwn
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HoBble MMMOPTHbIE MOLNHbI, BBEAEHHbIE 2229828L828888.8°.8
CWA ¢ Hauana aBrycta Ha ToOBapbl, 235 % £ 23 % 23
o x® @© X © X ©
umnoptupyemble u3 KaHagbl, EBponenckoro = = =
— [IpoLIeHTHas cTaBka OPC (npa.. ocb)
col3a, fANOHWM U MHOTUX [APYrux CTpaH,
BEpPOATHO, CTaHyT BeCOMbIM (haKTOPOM poCTa Ungpnauyus (2/2) u eepxuas 2paHuya
6a30Boii MHbNAUMM B CLIA B 6nnxaitwne npoyeHmHol cmaeku OPC, %

MecALbl.
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EBPO30Ha

CornacHo BTOpOM oueHKe, BBI eBp030HbI 15 7
BO |l KBapTane Tekywero roga YyBennuuncs
Ha 0,1% OTHOCUTENbHO MOKa3aTtensa npeablayLwero 1,0
KBapTana, uTo Takxe COoOTBeTCTBYeT
npeaBapuTenbHbIM JaHHbIM. AvHamuka
CBUAETeNbCTBYeT O  3aMeAflieHUM  3KOHOMU-
4yeckoro pocta nocne ysenuyeHuma Ha 0,6%

0,9%
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B AHBape-mapTe. JKOHOMWYECKas CcuTyauus S oo oo o8 &8 o
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B pa3pese CTpaH HepaBHoMepHas. CrarHauuto g d § d & & @ & 4 o
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No pervoHy rnaBHbIM 06pasom onpeaennno —==>-==3> - =
CHuxeHue Ha 0,1% B lepmaHuu n Vitanun. B To xe ® nporHo3 ELb Ha 2025 rop

Bpems BbICOKUM BHYTPEHHUN cnpoc
MW KanuTanbHble WHBECTULMM CNOCOB6CTBOBANM

yBennuennto  BBIM  WcnaHuw,  MopTyranuu, S r 15,0
®panuum (Ha 0,7%, 0,6%, 0,3% COOTBETCTBEHHO). 19 1 L 7,5
0,0 - - 0,0

JKOHOMUKA CTPaH eBPO30HbI, B 0COBEHHOCTU ¢ | | s

NPOMbILINEHHDIA CEKTOP, HAXOAATCA B WATKOM o | o

nonoxeHun ns-3a Tapudos CLUA Ha eBponenckum 5'7 22'5
3KCMOPT U 3HAUMTENbHbIX FOCPACXO4oB. B uioHe ' '

2025 roga O6bEM WHAOYCTPUANBLHOIO BbINyCKa 76 - 7300
yBenuuunca nuwb Ha 02% r/r (B mae -
Ha 3,1% r/r). Hanbonee rny6okum 6bin crnag
Nnpou3BoACTBa NnoTpe6buTeNnbCKUX  TOBApPOB
AANTENbHOMO NoNb30BaHUA (-4,0%).

Temn npupocma BBI, % 2/2
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AHB.2025
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= [leHbl Npou3BoauTenel (npas. ocb)

Temn npupocma npombiwneHHoCmu

3amegneHue pocTa ONTOBbIX LeH, U yeH npouseodumeneil, % 2/2
Habnogaslweecs ¢ MapTa TeKyLWero roaa, B UoHe
CMeHunocb yckopeHuem ao 0,6% r/r (B mae - 300,0
0,3% r/r). 250,0

200,0

[vHamnka 3KcnopTa TOBapoB B MIOHe 150,0
Xapaktepusosanacb cnabbim  npupoctom - 100,0
Ha 0,4% r/r. B uvactu wumnoprta, Hanpotus, °0.0
thnkcuposancs 6onee CywecTBeHHbI PpoCcT - _58'8 TrrTTrTTTE

Ha 6,8% r/r. MonoxuTenbHoe canbgo TOProBOro
6anaHca eBpO30HbI cocTaBuno 7,0 MApa esBpo
(cmag B 3,0 pasa), a 3a | nonyrogue 2025 roga -
93,3 mnpg espo (-8,5%).
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AVHaMUKa KNMoUueBbIX MAaKPO3KOHOMUYECKUX nokasarenemu

B AMHamuke pO3HMYHOrO TOBapoobHOpOTa
K cepeguHe Tekyuwero roga 3adpukcMpoBaHo
yCKOpeHue pocta. B  uOHe nokasaTenb
yBenuuunca Ha 3,1% r/r (+1,0 n.n. Kk maw),
UTO ABNAETCA MAKCUMalbHbIM MOBbIWEHNEM
C CceHTabpa 2024 ropa. Hambonee aKTUMBHO
BO3POC/AM NPOAAXM ABTOMOOGWUIBHOrO TONNMBA
M HEMPOAOBO/IbCTBEHHbIX TOBAPOB.

MpMpoCT NOTPeOUTENbCKUX LLeH B FOLOBOM
BbIPAXXEHUM B WIOHE U UWONe 3akpenuncs
Ha ypoBHe 2,0%, UTO COOTBETCTBYET LEeneBoMy
nokasatento ELB. Haubonee MmacwTabHbIM
CNOXWUNOCb YAOPOXaHWe MPOAYKTOB MNUTaHUA
(rnaBHbIM 06pa3om hpPyKTOB, OBOLLEA WU MACA),
ankorona u Tabaka - B utone B cpegHem Ha 3,3%
(+0,2 n.n. K uMioHW). UHdNauma B chepe ycnyr
(3,2%, -0,1 n.m. COOTBETCTBEHHO),
NpeuMMyL,ecTBEHHO  33jaBanacb  AWHAMUKOW
cnpoca Ha TYpUCTUYECKME W TPaHCNOPTHble
ycnyrn. CTOMMOCTb 3HEpreTUUYecKux TOBapOB,
CHMXAMLWAACA C MapTa TeKyLlWero roga, B utone
onyctunaco Ha 2,4% (nocne -2,6% B nioHe).

B TeueHue aBrycta knwouesaa crtaska ELB

coctaBnana 2,15% roposbix. [0  oueHKe
BelOMCTBa, 6onee BblCOKMeE NOLW/INHbI,
yKpenneHue Kypca eBpo, HeonpeaeneHHocTb
nepcnekTus pa3BUTUA MUPOBON 3SKOHOMUKM

6yayT caepxuMBaTb POCT 3KCNoOpTa W pasButue
WHBECTULMOHHbIX nporpamm. B To xe Bpems
CTUMYNUPOBATb 3KOHOMMUYECKY aKTUBHOCTb
6éynyt  pacTywme  pacxogbl  Ha  060pOHY
N UHPACTPYKTYpPY.
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PocTt BBN Poccunckon depepauuu 6,0 -
B anpene-utoHe 2025 ropa, COrnacHo nepeoMn
OLleHKe, CNoXUncs Ha yposBHe 1,1%, uTO
Ha 0,3 n.n. HWKe nokasaTens npeabigywero
KBaptana. [naBHbiIm 06pa3oM  AMHaAMMKKA

40 1 2,5%

. . 0,0 -
06yCNOBNEHA JKECTKON [eHeXHO-KpefUTHON
NONUTUKOW, OTpasueleiica B ocnabneHun -2,0 -
Mm MO O O FF 3 & < n oW
BHYTPEHHEro Ccnpoca u, B CBOKW ouepesb, Sy 8y
N &N AN N AN NN NN N
CHUXEHMEM  WHMAALUMOHHOTO  AaBNeHUs. R
B uenom 3a | nonyrogMe, no OUEHKe TExZ D222z 2
MWH3KOHOMpasBuUTHA, BB pacwupuncsa ® nporHo3 M3P P® Ha 2025 rog

Ha 1,2%, a 3a 7 mecauesB — Ha 1,1%. Temn npupocma BBIT, % 2/2

10,0 1~ - 25,0
Mo wutoram wuona 2025 roga o06BEM 7,5 - L 18,8
NMPOMbIWNEHHOTO MPOW3BOACTBA YBENUYUIICA 50 - L 12,5
Ha 0,7% r/r nocne 1,9% r/r mecauem paHee. 25 - | ||| | || | L 6,3
Bbinyck npeanpusaTUAMM Jfo6blBatoLei 0,0 otk || 1 (1T, 0,0
NPOMbILWEHHOCTN COXPAHWUCA HA YPOBHE UONA 2,5 N L 63
2024 roga (mecauem paHee - -1,2%). -5.0 L 125
MMpon3BOACTBO NPOAYKLUMW Ha npeanpuaTuax P B - M- U
- o o O O [} o O O
obpabaTbiBalOWMX OTpacnen 3ameanuno pocT ¥ gLyl
Ao 1,5% (+4,2% COOTBETCTBEHHO). 3a AHBApb- T T3 T8 ZIC

NoNb 06BEM NPOMbIWIEHHOrO MNPOU3BOACTBA

= lIeHbl Npon3BoaMTenen (npas. ocb)
pacwupunca Ha 0,8%.

Temnbl Nnpupocma npombiwiieHHOCMU

U yeH npouseodumeneli, % 2/2
OnToBble LEHbl B MlNe BnepBble C Mas

2023 roja XapaKTepusoBanucb CHkeHuem - 440
-0,3% r/r nocne yBenuueHus Ha 0,1% r/r 330
MecaLem paHee.

22,0

Mo oueHke baHka Poccuu, 3a WUIOHDb

2025 ropa 3KcmopT ToBapoB  cHusunca 10
Ha 8,0% r/r (-9,6% r/r — B mae). 06bEM nmnopTa
cokpaTtunca Ha 1,3% r/r (-0,4% r/r - B mae).
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AVHaMUKa KNMoUueBbIX MAaKPO3KOHOMUYECKUX nokasarenemu

Poccuiickaa ®epepauus

PocT noTpebuTenbCckoW aKTUBHOCTU B uione
BbIpa3n/CA B YBEMYEHNN PO3HUYHON TOProBM
Ha 2,0% r/r (Ha 1,2% r/r B unioHe). Mo utoram
7 mecsaueB 2025 roga o060poT peanusauumn
nosbiCUNCca Ha 2,1%.

WHnAumoHHoe  paBneHne Cc  anpens
2025 ropga ocnabesaeT. B none oHO CHW3UNOCH
Jo 8,8% r/r nocne 9,4% r/r B UoHe, 4YTO CTano
CaMbIM HW3KUM ypOBHeM C HoA6psa 2024 ropa.
Temnbl NOBbIWEHUSA LEeH HAa NPOAOBONIbCTBEHHbIE
TOBapbl 1 YCNyru octaBanucb Bbicokumu (+10,8%
n +11,9% COOTBETCTBEHHO). B TO e Bpems
ocnabneHne wux pocTa B nocnegHue Mecsubl
NPenMyLLeCTBEHHO O06DBACHANOCH AUHAMUKOW
LeH NuWb NO OTAENbHbIM MNO3ULUAM (TaKuMm,
Kak oBOWM W PYKTbl, TPAHCNOPTHbIE YCAYrK
W YCNYr BHYTPEHHEro Typu3ma).

B TeueHue aBrycra knwyesas ctaBka baHka
Poccuun coctaBnana 18,0% rogosbix.
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VKpauvHa

BBl YkpauHbl, nocne nosbiweHns Ha 0,9%
B | kBapTane 2025 roga, yckopuncs, no oueHke
HaumoHanbHoro 6aHka YkpauHbl (HBY), 1o 1,1% B
anpene-utoHe. HBY oTMeTWN,UTO 3KOHOMUKYECKOE
pasBuTHE NOAAEPKMBAKT (hUCKAaNbHbIE CTUMYbI
W MexAyHapogHoe (UHAHCMPOBaHWE, OAHAKO
ero Temnbl OLEHUBAKTCA KaK CAepXaHHble Ha
thoHe panbHeMWMX MWUrPaALUOHHbBIX MOTEpb
M HanNpsHKEHHOCTM Ha pbliHKe TpyAa.

3a | nonyrogme 2025 ropa O06DBEM
MPOMbILWIEHHOrO MPOW3BOACTBA COKPATUNCA
Ha 3,9%. Bbinyck npeanpusatTuamu aobbiBatoLien
NPOMbILL/TIEHHOCTU CHU3uUnNCcA Ha 12,6%,
B 4YaCTHOCTW, Jobblya yrna ymeHbluMnacb
Ha 36,6%, HedTM M rasa - Ha 11,2%,
MeTannnyecknx pya - Ha 69%. Cnap
B nepepabartbiBatoLLen NPOMbILIEHHOCTH
B Lenom coctasun 0,6%. OTMEUEHO YMeHbLIEeHNE
NPOW3BOACTBA MNULWEBbIX NpoayKToB (-9,2%).
B TO Xe Bpems Habnwganca pocT Bbinycka
TabauHbix usgenun (+6,0%), opexpabl (+16,2%),
thapmauesTuueckux ToBapos (+21,3%). B cepe
NOCTaBKMN 31eKTPO3Hepruu, rasa, napa
N KOHOAWLMOHUPOBAHMA BO34yXa NPOU3BOACTBO
CHM3UNOCH Ha 1,6%.

PocTt onToBbIX LUEH, nNocne nmnoBblWeHnn
B WIOHe Ha 13,1% r/r, B uione 3amennuncs
[0 4,7% r/r.

Cnag aKcnopTa  CeNbCKOXO3SAIUCTBEHHbIX
KyNbTyp B WIOHE HWBENUPOBAN POCT NOCTABOK
3a rpaHuLy MeTannypruyeckon n MaWwmnHOCTPoOu-
TeNbHOW nMpoAaykumu. B uenom cratuctuyeckas
CTOMMOCTb 3KCMopTa yBenuuunacb Ha 2,6% r/r.
B TO e BpemA poCT crnpoca Ha Cpeacrsa
Ha3eMHOro TpaHCNopTa, 3HeproobopyaoBaHue
N 3HEepProHocuTenu onpegenun ysenudeHue
umnopta Ha 23,6% r/r. Jeduuut TOprosoro
6anaHca coctasun -3,9 mnpa gonn. (+47,6% r/r),
a 3a | nonyrogne 2025 roga - -18,5 mnpg gonn.
(+48,9%).
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VKpauvHa

PoO3HuMYHbIE npoaaxn B WKOHEe NOBbICUNUCD

Ha 7,3% r/r, a 3a | nonyrogue TeKyuiero roga -
Ha 6,3%.

WHpnaumoHHoe pasneHue B none
CNOXWUNOCb Ha YPOBHE 14,1% r/r, uTo Ha 0,2 m.n.
MeHblle YPOBHA npegbiaywero mecsaua. Besuay
pacwupeHusa npegnoXeHUsa HOBOMo ypoxas
oBoLLen nx yaopoXxaHue 3amennunoco
po 17,5% r/r (-6,7 n.n. K MIOHIO), @ B LENOM
NPOAYKTOB nuTaHua — Ao 22,5% r/r (-0,7 n.n.).
AKTMBHOE MOBbIWEHNE LEeH Ha NpPoA0BONbCTBUE
CKNaabiBanocb Ha (QOHe CyuweCTBEHHOro pocTa
ueH Ha anua (B 1,8 pasa) u maco (Ha 24,2%).
CTrommocCTb TOMAMBA U Macen BoO3pocsna Ha 6,7%.

B TeueHme aBrycta yuyétHaa cTtaBka HBY
coctasnsana 15,5% rogosbix.
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B ceHTAabpe 2025 roga MwuHWCTEpCTBO
3KOHOMMYECKOro passutua u uudpoBmU3saLmm
MongoBbl 06HOBMNO NPOrHO3 pocta BBI
Ha 2025 roa, cHu3us ero Ao 1,3%.

WHpycTpuanbHbin - BbiNnyck B Mongose
B UWIOHe yBenuumncs Ha 3,2% r/r. Pesynbrat
obecneyeH pocTom npou3BoAcTBa
B Ao6biBaloWmx oTpacnax (Ha 26,7%). Bbinyck
NPOoAYKUMN NpeanpuaTMAMM 06pabaTbiBaOLWMNX
oTpacnenW yBenuuumnca Ha 2,4%, B cdepe
NPOVW3BOACTBA W MOCTABKU 3M1EKTPO3HEPrum
" Tenna, rasa, ropayen BOAbl
N KOHAVMUMOHWPOBAHUA BO3Ayxa — Ha 4,2%. 3a
| nonyrogne 2025 roga 06bEM MPOMbILWIEHHOTO
Npoun3BOACTBA pacwmupunca Ha 1,6%.

PocTt ontoBbiX ULeH ¢ MmapTa 2025 ropa
cknagbiBancs B npegenax 5% r/r. B wuwone
OHU MOBbICUANCH Ha 5,2% r/r (-0,1 N.N. K UIOHIO).

B | nonyrogum o6bEM nNpoOM3BOACTBA
CeNbCKOXO3ANCTBEHHOW NPOAYKLMUM COKpaTUCA
Ha 5,8%. Pe3ynbTaT CNOXWACA BCNeACTBUE
3HAUYNTENbHOrO cnaga BbINyckKa Kak
B pacTeHNeBoACTBE (-11,4%), Tak
m B KmeoTHosoacTBe (-5,1%). HecmoTtps
Ha paclmMpeHne nocesHbix nnowagen (+1,3%),
NPOU3BOACTBO 3EPHOBbIX M 6060BbIX KyNbTyp
COKpatnnocb Ha 2,5%, TeXHUYECKUX KynbTyp -
Ha 1,1%.

Cnag noCTaBOK 3a TrpaHuUy arpapHowu
npoayKuuu 6bin OAHUM M3 OCHOBHbIX (DAaKTOPOB
CHWXKeHUsA 3KkcnopTa. OTpuuaTenbHas gMHaMuKa
3aKpenunacb ¢ KoHua 2024 roga n no uToram
nwoHA 2025 roga CcoKpauieHue COCTaBuUnNo
-7,7% r/r (Mmecauem paHee - -7,2% r/r). Mpu 3TOM
poCT wuMmnopTa HabnwpaeTcas C CcepeauHbl
2023 ropa, MO MTOram WIOHA OH YBeNWUUNCA
Ha 23,1% r/r (Ha 23,9% r/r COOTBETCTBEHHO).
fecduvunt  TOProBoro 6anaHca cocTasun
-586,6 mnH gonn. (+45,0% r/r), a 3a | nonyroaue
2025 roga - -3 516,4 mnH gonn. (+38,7%).
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06BbEM npogax (nocTasok)
noTpebuTeNnbCKMX TOBapoOB no JaHHbIM
peknapaumn o HAC 3a wuoHb 2025 ropa

ysennuunca Ha 10,1% r/r, uto Ha 7,0 n.n.
60nblue, yeM MecsLeM paHee. 3a AHBAapb-UKOHb
TeKyLLero roga oH pacwupuncs Ha 7,0%.

MpuTokK JAEeHeXHbIX nepesofoB
B pecnybnuky, TPagMLMOHHO OKa3biBAKOLWMUN
MoAAepXKy  MoTpebuTenbCKOW  aKTUBHOCTH,
CHWXKaeTcs C CEeHTAGPA 2024 roga.

Tak, Mo UTOram UIONA OH COKpaTUNICA Ha 4,8% r/r
(mecauem paHee Ha 0,9% r/r). 3a 7 mecsaues

06DbeEM BasoBbIX JEeHeXHbIX CpeacTs,
nepeunmcneHHolx B  Pecnybnuky Mongosa
B Mmonb3y  (U3MYEeCKMX  NINL,  COCTaBun
9577 mMnH ponn., uTto Ha 8,1% MeHblle,

yemM B aHanornyHom nepuoge 2024 roga.

B wuione 2025 roma rogosas uHpNAUKA
B Mongose coctasuna 7,9% (-0,2 n.n. K UIOH0).
Hanmbonbliunii pocT LeH oTMeYeH B cdepe ycnyr

W NPOAOBONBbCTBEHHbIX ToBapoe (Ha 13,0%
M Ha 10,3% COOTBETCTBEHHO). 3HAYUTENbHO
MOBbICUINCL Tapudbl Ha 3INEKTPOIHEPTruio,
KOMMYHasnbHble ycnyru, BOAOOTBefeHMe
W KaHanusauuio, a TaKKe LUeHTpanbHoe
otonneHue. T[POAYKTbl MNUTaHWA MOAOpPOXKaNU
B OCHOBHOM M3-33a Ce30HHbIX Kone6aHumn

N HECTAabUNbHOCTU PErMoHaNbHOroO pbiHKA. LieHbl
Ha HenpoAOBO/IbCTBEHHbIE TOBapbl BbIPOC/IU
MeHee 3HauuTenbHo (Ha 2,1%).

B Hauane asrycta HauumoHanbHbii 6aHK

Mongosbl CHU3MUN 6a30By0 CTaBKy
JO  6,25% roposbix (-0,25 n.n.), OTMeTUB
3aBeplieHne umMKna OrpaHnunUTeNbHOM

MOHETapHOWN NONUTUKM.
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MpuaHecTpoBbA

WHAUKaTOPbI A€T0BOI aKTUBHOCTU B MUpeE

Fno6anbHbii NPOU3BOACTBEHHbIN CEKTOP
B aBrycte XapaKTepus3oBascs YryuylleHnem
ycnoBuinl  (pyHKUMOHupoBaHua. WHaekc Global
Manufacturing PMI coctasun 50,9 n. (8 none -
49,7 n.). PocTt oTmeuancsa BO BCex
paccmatpusaembix ceKTopax, HO 6onee
aKTUBHbIM OH  CKnagblBancas B  CermeHTe
NPoOnW3BOACTBA MNOTPEOUTENbCKUX W  WHBECTU-
LMOHHbIX TOBapoB. PocT HOBbIX 3aKa3o0B
M NOBbIWEHNE 3aHATOCTU CAEPXMBANU ONaceHus
no nosogy nepcneKkTus TapuHbIX
NPOTUBOCTOAHNA W MACWTAbOB WX BAUAHUSA
Ha MeXayHapogHble TOproBble NOTOKU. LleHoBOE
JaBneHue B aBrycre yCuUnunnocb, Npu 3Tom Temnbl
pocTa 3aTtpaT Ha NPOU3BOACTBO U OTMYCKHbIX
LLeH YCKOPUAUCD A0 WeCTU- N YEeTbIPEXMECAUHDIX
MaKCUMyMOB COOTBETCTBEHHO. Haunbonee
aKTMBHbIMM 6bINK 3TK npouecchl B CLUA.

Bbicokasa genoBasi akTUBHOCTb Habnoganacb
B MHaum, Cayposckon Apasuum, Lseunn, Fpeunn.
B cTpaHax eBpo30HbI BNepBble ¢ UoHA 2022 roaa
OLEHKa [AenoBOW Cpefbl CnoXunacb Bblwe
HEeNTPaNnbHOro YpoOBHA. HeraTuBHble OXMAAHUSA
3ahuKCMpoBaHbl pecnoHgeHTamn B [lonbue,

BenukobputaHun, Typuumu, bpasunnun,
Ka3zaxcTaHe.

B ccepe ycayr ypoBeHb [enoBoro
onTUMMU3IMa ocTaBarncs 6nu3KuMm

K CeMUMEeCAYHOMY MAaKCUMyMy, CCHOPMUPOBAH-
HOoMy B npegbigyuem mecsaue. MHgekc Global
Services PMI Business Activity cnoxwunca
Ha oTmeTke 53,4 n. (-0,1 n. K uonw). Camble
BbICOKME TeMmnbl pocTa 6bin  OTMEYEHbI
y NOCTaBWMKOB (DMHAHCOBbLIX YCNyr, a Camble
HU3KUE — B CEKTOPE NOTPEeObUTENbCKNX YCIYT.

BbicOKMe 3HaueHuUs WHAEKCa CNOXWUANUCD
B WHaumn, CLUA, Benukob6bputaHuu, Lseuun,
NcnaHun. 3HAYWTENbHO HWXKEe HeWTpanbHOU
OTMETKM OH 6bin B LUBenuapumn, MoHronum,
KaHage.

Komno3uTHbin uHAEKC PMI B aBrycre
coctasun 52,9 n. (+0,4 n. K nionio).
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baHK

MpuaHecTpoBbA

BanioTHble PbIHKU

B aBrycte ungekc gonnapa USDX Haxoaunca 110,0 1860,0
B AnanasoHe 97,7 - 98,9 n. B npegenax HMWXHeN
rpaHMUbl KOpMAopa OH C/AOXMACA B KOHUE 106,3 - 1807,8
mecsiua, B pesynbTaTe  peakuuum  pbiHKA
Ha curHan OPC o pactywen BeposiTHoctm 1025 - 17555
CHWXEHUss CTaBKM B CeHTAbpe Ha oHe
MeHAKLWeroca 6anaHca puckos. Mo coctosHuo 288 - 17033
Ha 31 asrycta wHAekc coctasun 97,7 n.
(-1,3% k 01.08.2025 u -9,8% k 01.01.2025).
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NMupekc EM  Currency, oOTpaxawuwmi
AWHAMUKY  BalloT  pa3BuBalOWUXCA  CTPaH,
K KOHUy MecAua mnosbicunca Ha 0,5%,
Ao 1834,6 n. (+6,2% k 01.01.2025).
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ELLB He nnaHupyeT B 6nmxanwee Bpems
U3MEHEeHUN B  TPAeKTOpUM  MOHeTapHou
MONMUTMKK, 4YTO OKa3biBaeT MOAAEPKKY Kypcy
eBpo. [lo COCTOAHMIO Ha KOHel, aBrycra
OH cnoxwunca Ha yposHe 1,658 pgonn., 1,02
4TO Ha 2,2% 6o0nblle NOKa3aTens Ha Hayano
mecaua (+12,2% k 01.01.2025).
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PYMbIHCKMA neW 3a aBryct yKpenwics
Ha 2,5% (c Hauana roga — Ha 9,1%), a NONbLCKNIA
310TbIN — Ha 2,6% (Ha 5,4% COOTBETCTBEHHO).

e[ UR/USD, gonn.
e POTHO3 (CPeAHMN 32 rof, A0N.)

XEcTkaa [eHeXHO-KpeauTHas MOMUTUKA 1150 -
up  P®  6bina KnoyeBbIM  hakTOpOM, '
NOAAEPXABLIMM aKTUBHOE YKpenneHue pyéns
B AHBape-mae 2025 ropa. Eeé cmaryeHne 90,0 -
npepBano AaHHYK TeHAEHLMIO, NOA BRAUAHUEM
cokpaweHuna audpcdepeHunana MNpPOLEHTHbIX
ctaBok. C KOHLA wiona Kypc pomnapa CLWA 950

102,5 ~ 85,5

77,5

K py6mo P® cknagbiBanca B npegenax, 6nmsknx SO 00098809 oQ 0

NN NSNS A
K 80 py6. PO®. Mo coctosHuiw Ha 31 aBrycra S g 53S8 S3 =8 g3
OH coctaBun 80,3316 py6. P® (+0,02% Sd XS REeWSRIY YA

K 01.08.2025 1 -21,0% K 01.01.2025). USD/RUE, py6. PO

=== 1POrHO3 (CpeaHuit 3a rog, py6. PO)
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baHK

MpuaHecTpoBbA

BanioTHble PbIHKU

FpuBHa 3a aBryct ykpenunacb Ha 1,1%. 440 -
Mo COCTOAHMIO Ha KOHeL, mecAua Kypc gonnapa 42,0 -
coctaBun 41,2608 rpH (-1,8% Kk 01.01.2025). 40,0
BekTop KOTUPOBKU USD/UAH cnoxunca 38,0 - 42,7
Ha (¢QoHe ouepegHOro 3Tana BaNTHOM 36,0
nnéepanusaumnm: HBY cmarymn pag 340 T
o . [ N R N N D D - - e B " A "o
OrpaHNyeHunn, BBeAEHHbIX paHee. g9g9g99g9g99a9g9499y
AN AN AN AN AN AN AN NN
“fOoBoNMmOANMO D
2S99 =909 9QoQ
Ha BanioTHoM pbiHke Pecny6nnku Mongosa E88r2ALIgs88y

B aBrycre 3adMKCcMpoBaHa AMHaMUKa ——USD/UAH, rpH
yKpenneHus MONAABCKOro nes 3
A0 MAKCMManbHOrO YPOBHA C  CeHTA6pA ———nPporHo3 (cpeawil 3a rog, rpH)
2020 ropa - 16,6380 nen PM/pgonn., uto Ha 3,6% 203 -
MeHblle YPOBHA Ha Hauano mecaua (-10,0% 195 | 18,83
K 01.01.2025). 18,8
18,0 -
Mo OTHOWEHMIO K €Bpo, MUCNONb3yeMOMY 17,3 4
B KauecTBe 6a30BOVl BaNOTbl AN YCTAHOBAGHUSA 16,5
ohMLUManbHOro 06MEHHOro Kypca MONAABCKOrO 8388 § § § § 8 88
nes, OH nosbicunca Ha 1,6% 2RSS
(mo 19,4182 nen/eBpo, CcHWxeHue Ha 0,6% g S q E e e S F o
o v N o o T - N O

K 01.01.2025).

e JSD/MDL, nen PM
e [IDOTHO3 (CPeAHMI 32 rof, nei PM)
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