KommeHnTapun o [ocynapcTee 1 busHece VceneposarHue ocywecTsneHo B pamkax
N2 565 oT 8 uoHsa 2026 r. nporpamMmbl CIDYH,D,aMeHTaJ'IbeIX
pa3BMTM.ﬂ B TPAOUKAX U TAE.”MLLAX I/ICCJ'Ie,EI,OBaHVIﬁ HIY BLLUS 8 2026 .

KomMeHTapum o

rOCy,EI,a pCTBe U $565 8 nioHs 2026 1.
busHece

Liynknunyeckne nHgukatopsl Cepezeli CMupHos
COW B mae 2026 r.: ocTaHOBKa pocTa?
P2A B anpene 2026 r.: mo-npe)xHEMy Ha BEICOKOM YPOBHE




KommeHTapum o lNocynapcTtee n busHece
N2 565 ot 8 mioHs 2026 r.
B TPAOUKAX U TABJTMLLAX

LlenTp
pa3suTua

COWM B mae 2026 r.:

OCTaHOBKa pocTa?

B mae 2026 r. CeogHblili onepexatowmin nigekc (COUM)
N3MEHUNCH He3HaunTenbHo, cocTtasms 175,7% (Bcero

Ha 0,1 n.n. 6onblie, yeM 3a MecaL, fo aT1oro). [nasHble
no3uTuBHble PpakTopbl (HEM3BBIBHBIN ONTUMM3M

B MPEANPUHMMATENIbCKOM CEKTOPE U yKperneHue pybns)
6bIM daKTUYECKU YpaBHOBELLEHbI HEraTUBHbIMM

(B cpaBHEHMM C KMUKOBLIMUY 3HAYEHUAMM anpens)
M3MEHEHMSAMM Ha MUPOBOM PbIHKE HEDTU.

Tem He MeHee, Ha AaHHbI MOMEHT poccuickas
SKOHOMMKa MPOAOIIKAET OCTaBaTLCA OYEBUAHBIM
6eHedMLMaPOM HeyperyIMpOBaHHOrO BOEHHOIO
KoHbMKTa Ha bavkHem BocToke 1 cBsazaHHOM € HUM
6nokagbl OpMy3ckoro nposnuea.

COW B mae 2026 r.

CeopgHbliii onepexatowmin nHagekc (CON)
(aHBapb 2008 r. — mait 2026 r.)
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BnapguHbl == CBO/IHbII ONEepeXaloLLi UHACKC

Memouruk: HeTuTyT «LleHTp passutus» HAY BLUS.




pa3BuUTUS N2 565 ot 8 mioHs 2026 r.

@ LlenTp KommeHTapum o [ocypnapctee n busHece COW B Mae 2026 .
B TPAOUKAX N TABJTMLIAX

MMOHEHTHI . Oxnpaemoe naMeHeHne cnpoca
OMMOHe P
OXXMOaeMoe N3MeHeHune crnpoca (anBape 2008 r. — maid 2026 1)
Ha NPOAYKLMIO, TOBApPbl, YC/yrm

OnTuUMKU3M y4aCTHMKOB Oonpoca, Npoeoanmoro baHkom
Poccuu, npopomxaeT urpatb BaxHyto posnb. CornacHo
3TWUM [aHHbIM, 6anaHC NONOXKMUTENbHBLIX U OTPULATENbHBIX

OTBETOB Ha BONPOC 06 oXnaaeMoM B bamxailume Mecaub
M3MEHEeHWM cripoca ocTasncs Ha yposHe (4+8,2 n.n. nocne
yCTpaHeHWs CE30HHOCTU), KOTOPLI yKasbiBaeT
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Ha 3Ha4YnTes/IbHOE rnpeBannpoBaHMe OoNnTMMmM3mMa
Hag NeCCUMU3MOM.
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Nemounuk: Bank Poccuu.




LleHTp KommeHTapum o [ocypnapctee n busHece COW B Mmae 2026 .
pa3BuUTUS N2 565 ot 8 mioHs 2026 r.

B TPAOVKAX N TABJIMLIAX

[Mpopaxn NerkoBbIX 1 IErKMX KOMMEPYECKUX aBTomobunen
(aHBapb 2008 r. — mait 2026 r.)

KomnoneHTel COWU:
NPOAaXu aBToMobuNen

PocT npogas NerkoBbixX 1 IErknx KOMMepPUYEeCKmx
aBTOMobuneli coctasun 3,9% (nocne yctpaHeHus
cesoHHocTK). Ckopee BCero, oH CBs3aH C U3MeHeHneM
mofenu cbeperaTensHOro NoBeAeHUs HaceneHus

B YC/IOBMSAIX CHUXXEHWS CTaBOK MO 6aHKOBCKUM A,EMOo3unTaM.

BnaguHbl =-I'Ipo,u,a>+<w NEerkoBbIX U NErknx KOMMepYeCKnX aBTOMOOMMEN

WemouHuk: Accoumaums esponeiickoro 6usteca (AEB).




LleHTp KommeHTapum o lNocynapcTtee n busHece
pa3BuUTUS N2 565 ot 8 mioHs 2026 r.

B TPAOVKAX N TABJIMLIAX

KomnoHeHTel COW:
LleHa Ha HedTb Urals

3aMeTHbI HeraTuBHbIY Bknag B AvHamuky COW BHecno
CHW)XXEHWe LeH Ha poccuidckyto HedTb (no gaHHeiM MOP,
cpeaHeMecauHas LeHa Ha HedTb Urals ymeHblimnacs B Mae
Ha 8,8% — ¢ 94,9 no 86,5 ponn./6app.). [Npn aToM cpegHue
LeHbl Ha HedTb Brent, xoTb 1 HeMHoro, Ho Bbipocan (Ha 1,1%),
a AIMCKOHT MO poccuitckoi HedpTu K HedTu Brent Boipoc ¢ 9,7
1o 19,2 ponn./6app. D10 ykasbiBaeT Ha MEHEE MHTEHCHBHbIN
POCT Cnpoca Ha POCCUMCKYIO HEDTh, UTO B YCIIOBUAX
YaCTUYHOIO M BPEMEHHOIO CHATUSA CaHKLMIA Ha ee 3aKyrKy
BMOJIHE OO BACHUMO.

COW B mae 2026 r.

[onn./6app.
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WMcmouHuk: Investing.com

LleHa Ha HedTb Urals
(anBapb 2008 r. — mait 2026 r.)

——1lleHa HepTv Urals




LleHTp KommeHTapum o [ocypnapctee n busHece COW B Mmae 2026 .
pa3BuUTUS N2 565 ot 8 mioHs 2026 r.

B TPAOVKAX N TABJIMLIAX

KomnoHeHTsl COWU: Cnpea ueHbl Ha 3-MeCsUHbIN $pbloYepC 1 CMOTOBOM LIEHB!

cnpeg dblouepc/cnoT Ha HedTb Brent (aHBapb 2008 r. — main 2026 r.)

CoxpaHeHue cutyaumm 6aksapgeiwenra (no Hedtu Brent)
CBUAETENbCTBYET HE TOJBKO O AedUunTE NPELNOKEHMS,
HO 1 06 MHTEHCMBHOM TEKYLLEM CMpoce Ha HedTb, YTO,

B CBOIO o4epe[p, yka3blBaeT Ha COXpPaHEeHNe B MUPOBOM
9KOHOMMWKE BbICOKOIO YPOBHS akTUBHOCTWU. Ha gaHHbIR
MOMEHT HeJb3sl CKasaTb, YTO foporas HedTb HEMPEMEHHO
npvBeAeT K crajy MUPOBOM SKOHOMMKM, XOTS Takom
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cu,eHapvuZ TOXXe HeJ1b34 MOJIHOCTbIO MCKIKOYNTD.

==RBrent: cnpea 3-m btoyepc /cnoT

WMcmouHuk: Investing.com




LleHTp KommeHTapum o [ocypnapctee n busHece COW B Mmae 2026 .
pa3BuUTUS N2 565 ot 8 mioHs 2026 r.

B TPAOVKAX N TABJIMLIAX

KomnoHeHTsl COWN: NHaekc kopnopaTtueHbix obnuraumin IFX-Cbonds YTM

nHpoekc IFX-Cbonds (sHBapb 2008 r. — main 2026 1.)

NHaekc kopriopatueHbix obnuraumii IFX-Cbonds YTM
cHusuncs B Mae Bcero Ha 0,2 n.n., 4To ykasbiBaeT
Ha CTabUNbHOCTb UHPMALMOHHBIX OXUAAHUNA.
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[ Tvkn BnaguHbl  ==WHpekc kopnopatusHbix obnurayum [FX-Cbonds YTM

Wemounuk: Cbonds.ru




pa3BuUTUS N2 565 ot 8 mioHs 2026 r.

@ LlenTp KommeHTapum o [ocypnapctee n busHece COW B Mae 2026 .
B TPAOUKAX N TABJTMLIAX

KomnoneHnTel CON: BanioTHbIN Kypc
Kypc py6./ponn. (sHBapb 2008 r. — mai 2026 1)

B Mae cpeaHeMecsuHbIli kypc pybns ykpenuincs

Mo oTHowWeHuo K gonnapy ¢ 76,9 no 72,8 py6./nonn.
(Ha 5,3%). XoTa 3TO NoHW»KaeT BalloTHbIE AOXO4bI
brofKeTa B pybeBOM BbipaXXeHWUM, BKNaL, 3TOM
KOMMNoHeHTbl B anHamunky COWl — nonoxutensHbii,

Pyb./gonn.

MOCKOJIbKY YKa3blBa€T Ha HEKOTOPOE YMEHbLUEHNE
PNCKOB B SKOHOMUKE.

1K Bnaguiel ——Kypc gonnapa, pyb./gonn. (cpeaHeMECAHHbIN)

WNemouruk: bank Poccum.




LleHTp KommeHTapum o [ocypnapctee n busHece COW B Mmae 2026 .
pa3BuUTUS N2 565 ot 8 mioHs 2026 r.

B TPAOVKAX N TABJIMLIAX

KomnoHeHTel COW: ®oHpoB.bii nHaeke PTC
NHOEKC PTC (f-lHBapb 2008 r. — Mam 2026 F.)

B mae cpenHemecsauHbii uHpaekc PTC Bbipoc
Ha 1,4%, 4yTo BNnonHe cornacyeTcs ¢ AMHaMUKOM
LPYTMX GUHAHCOBBIX PbIHKOB.
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WMcemouHuk: MockoBckas bupa.




pa3BuUTUS N2 565 ot 8 mioHs 2026 r.

@ LlenTp KommeHTapum o [ocypnapctee n busHece COW B Mae 2026 .
B TPAOUKAX N TABJTMLIAX

KomnoHeHTsl COW: Poccuiickuin ungekc sonatunsHoctn (RVI)
nHpekc sonatunsHoctu (RVI) (aHBape 2008 r. — man 2026 r.)

B mae 2026 r. Poccuiickunin nnaekc sonatunsHoctn (RVI),
KOTOPbIN MHOr4a Ha3biBAOT KMHAEKCOM CTpaxa, BbIpOC
Ha 1,3 n.n., HO ocTancs Ha ypoBHE, XapakTepHOM

A9 NepUOLOB OTHOCUTENBHO HU3KMX PUCKOB.
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[ 1Km BnaguHel  ==Poccuiickuin nHaeke sonatuneHocth (RVI)

McemouHuk: Mockosckas Bupsa.




LlenTp KommeHTapum o [ocypnapctee n busHece P2OA B anpene 2026 r.
pa3BuUTUS N2 565 ot 8 mioHs 2026 r.

B TPAOVKAX N TABJIMLIAX

PSAB anpene 2026 r.: CBoAHbIf MHAEKC PEermoHanbHOM 3KOHOMUYECKOW aKTUBHOCTH
(P2A) (anBapb 2005 r. — anpens 2026 1.)

dpOHTaNbHbIA poCT

B anpene 2026 r. CBoaHbIVi MHAEKC permoHanbHOM
aKkoHoMuueckol akTueHocT (PSA) cHusmncs,
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HO MO-NPEeXHeMy Aaneko OTCTOUT OT KPUTUYECKOM

L X
Jatis
otMeTkmn 50%. D710 ykasbiBaeT Ha POCT 0OLWEro ypoBHS

iJ ‘v
3KOHOMMUYECKOW aKTUBHOCTMU B CpaBHeHUNM C arnpenem

npowJsioro roga. DakTnyeckn aToT pPOCT —B €ero
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pPernoHanbHOM M3MepPEeHUN — HOCU GPOHTabHbIN
xapakTep. [lpy 3TOM B cTpouTenscTBe crnaj,
MPOAOIIKUICS U faxe ycyrybuncs.

CpefHAA A0NA pacTyLWmX perMoHos, %
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WMemounuk: NinetutyT «Uentp passutua» HAY BLUD.




LleHTp KommeHTapum o lNocynapcTtee n busHece
pa3BuUTUS N2 565 ot 8 mioHs 2026 r.

B TPAOVKAX N TABJIMLIAX

KOHBIOHKTYpa B OCHOBHBbIX
cekTopax

DakTryeckm NoBCeMeCcTHO 9KOHOMUYECKasi aKTUBHOCTb
(no cpasHeHuio ¢ anpenem 2025 r.) Boipocna B pO3HUYHOM
Toproene (ungekc POA =98,8%), oueHb cnnbHo —

B cekTope nnaTHbix ycnyr (84,3%). B npombiwneHHocTu
(60,2%) v ontosoit Toproene (54,2%) Takxe Habnoganocs
BMOJIHE OAHO3HAYHOE YyULEeHMNE KOHBIOHKTYPbI. M Tonbko
B CTPOWUTE/IbCTBE MO CPABHEHMIO C anpenem NpoLusioro roga
cutyaums yxyawwunacs (37,3%).

P2OA B anpene 2026 r.

CBOAHbI MHOEKC PErMOHabHOM SKOHOMUYECKOM aKTUBHOCTU
(P2A) no cektopam akoHomuku (anpens 2026 r.)

NMpombiLw-

NNeHHOCTb
100

MNnaTtHblE » Crpou-
ycnyrm TeNbCTBO

OnToBasn \PO3HMYHanA

TOprosnA TOproeaAa

—o=—[locnegHun mecsy,
- [peablgywni mecaw, (MyHKTUp)

WMemoyruk: ietutyT «LleHTp passutus» HAY BLUS.




LlenTp KommeHTapum o [ocypnapctee n busHece P2OA B anpene 2026 r.
pa3BuUTUS N2 565 ot 8 mioHs 2026 r.

B TPAOVKAX N TABJIMLIAX

KoHBblOHKTYpa B c|>e,u,epaanb|x CBOAHbIN MHAEKC PermoHanbHOM 3KOHOMUYECKOM aKTUBHOCTH
oKpyrax (P3A) no ¢epepansHbiM okpyram (anpens 2026 r.)

PP
Ha ypoBHe ¢pefepanbHbix OKPYroB cambiii 3aMeTHbIN POCT

SKOHOMUYECKOM aKTUBHOCTM Habnoganca B [pusomxckom
(uHpekc POA =75,7%), JansHeBocTouHom (70,9%) u
LentpansHom (70,0%) @O, roe nHpgekc POA npessicun 70%.
JInwb HeMHornm HUMxe oH okasancs B Cesepo-Kaskasckom
(68,6%) 1 tOxHomM (65,0%) ©O. B Ypansckom (60,0%),
Cesepo-3anagHom (58,0%) n Cunbupckom (56,0%) ©O
KOHBIOHKTYPa TakXXe CIOXMIAch JlyJlle, 4em oHa bbina

rof Hasag.

Nneo

—o—locnegHni mecsay,
- [peablgywmi mecs, (NyHKTUp)

WMemouruk: NnetutyT «LeHTp passuTua» HAY BLUS.




pa3BuUTUS N2 565 ot 8 mioHs 2026 r.

@ LlenTp KommeHTapum o [ocypnapctee n busHece P2OA B anpene 2026 r.
B TPAOUKAX N TABJTMLIAX

CuTyaums B permoHax

Pacnpenenerune cybbekToB depepaumm no pasHbiM YPOBHAM

Ha ypoBHe oTaensbHbix cybbekToB denepaumm (obnacTeid, kpaes SKOHOMMYECKOH akTneHocT (anpens 2026 r.)

v pecnybnuk) anpenbckuid nHaeke POA npesbicun 50%, ykasbisas
Ha POCT DKOHOMMYECKOWN aKTUBHOCTU, B 66 pervoHax (3a mecsy,
[0 3TOrO Takmx perroHoB 6bino 71). [pu 3ToM no cpaBHeHMIo

C npenbiaoyumm Mmecauem H1NCno permoHOB C ABHbIM npeo6na,u,aHmeM

pocTa (TO €CTb TE€X, r4e 3KOHOMNYECKad akKTUBHOCTb BblpOCJyia No

KpalHeli Mepe B YeTbipex CeKTopax 13 natun) cHmsmnocs ¢ 47 o 36
(puic. 2.3), HO BCe paBHO OCTANOCh Ha OYEHb BLICOKOM YPOBHE.

B anpene 2026 r. He 66110 HYM OQHOTO PErvoHa, rae CUTyaums
YXYALWWIaCh BO BCEX MATU OCHOBHbIX CEKTOPaX SKOHOMMKM,

Yucno pernoHos

v Tonbko Tpu pervoHa (Pecnybnukm UnryweTus, Kapenus n Kpbim),
rae yxyaleHue Npou3oLLo B YeTbIPEX CEeKTopaXx 13 NaTu.

[pw aTom pons B BPI'l Tex pernoHos, rae B anpene BbIpociv XoTs Obl

Tpu cekTopa akoHoMukn (POA = 60% u Beiwe), coctasuna 88,4% 20% 40% 60% 80%
(MecseM paHee 6b110 92,9%). U3 kpynHbix pervoHos (¢ ponei
6onee 1% ot BPI'T) pocT B Tpex n 6onee cekTopax OTCYyTCTBOBAI
Tonbko B JleHuHrpagckon, Kemeposckoi u CaxanvHckon obnacTsix,

ypOBHM 3KOHOMMYECKON aKTUBHOCTHU

M MNocneaHuit mecsal, (cniowHan 3an1BKa)

a Takke B KpacHOApCKOM Kpae, YeM 1 06bACHAETCA CTOSb = MpeapiAywnit mecay, (ysopHas sanueka)

3HauMTeNbHas A0S ycnelHbIx pernoHos B BPI1. Memoynuk: MncTtutyT «Llentp passutua» HAY BLUD.




LlenTp KommeHTapum o [ocypnapctee n busHece P2OA B anpene 2026 r.
pa3BuUTUS N2 561 ot 8 uioHsa 2026 r.

B TPAOVKAX N TABJIMLIAX

Tennorpamma «TennorpamMMax: AON PETMOHOB C PasHbIM YPOBHEM
aKoHomumuyeckor akTuBHocTh (sHBapb 2005 r. — anpens 2026 1.)

HecMoTps Ha 3aMeTHble konebanna POA, Bce nocnegHue 100
MecsLbl [0S PErMOHOB C ABHbIM NpeobnafaHrem crnaga
(0bnacTw, 3akpaleHHble OTTEHKaMM KpacHOro ugeTa),
x0Tb B anpene oHa u Beipocna ¢ 0,3 no 1,2%., octaeTcs
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Ha HN3KOM YpPOBHE.
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YpPOBHM 3KOHOMUYECKOW aKTUBHOCTHM
0% B 20% 40% 60% 80% M 100%

Wemoynuk: NneTtutyT «LenTp passutusy» HAY BLLD.




LlenTtp pazeutusa: ten. +7 (495) 772-95-90 pob. 23617, e-mail: ,
Mpecc-cnyx6a HAY BLU3: ten. +7 (495) 772-95-67, e-mail:

!

Bcs nHdopMaums, npeacTaBieHHas B HaCTOSWEM BbiNycke, 6asvpyeTcs Ha AaHHbIX OpULIMaNbHBIX OPraHoB M pacyeTax MIHCTUTYyTa
«LlenTp passutua» HAY «Beiclias wkona akoHoMukm». [pn ncnonb3oBaHUK, YaCTUYHOM UM MOTHOM, MaTEPUaNoB, U3/TOXEHHbIX

B BbINycke, Heobxoanmo cebinatbes Ha MHeTuTyT «LleHTp passuTtus» HAY BLUD.

NccnepoBaHve ocylecTsieHo B paMkax nporpamMmsl pyHaaMeHTanbHbix nccnegosanmii HAY BLUSD 8 2026 .
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