KommeHnTapun o [ocynapcTee 1 busHece VceneposarHue ocywecTsneHo B pamkax
N2 575 ot 4 centsbps 2026 r. NporpamMMmbl GyHAAMEHTAIbHbIX
pa3BMTM.ﬂ B TPAOUKAX U TAE.”MLLAX I/ICCJ'Ie,EI,OBaHVIﬁ HIY BLLUS 8 2026 .

KomMeHTapum o

rO Cy,EI,a pCTBe U $ 575 4 cenTs0ps 2026 .
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Linknueckme nHamkatops! Cepezeli CMupHos
COW B aBrycTe 2026 r.: cOxpaHsSeTCs PUCK peLiecCumn
POA B nione 2026 r.: mo-npexHeMy pakTudeckm ¢pOHTaIBHLIA POCT




KommeHTapum o lNocynapcTtee n busHece
N2 575 ot 4 ceHTsabpsa 2026 .
B TPAOUKAX U TABJTMLLAX

LlenTp
pa3suTua

COW B aBrycte 2026 r.:
COXpaHsaeTCsl PUCK peLeccum

B aBrycte 2026 r. CBogHbIN onepexatowmii UHAEKC
(COWM) Boipoc Ha 0,5 n.n., no 166,3%. OgHako rosopuThb
O NPeofoNEeHUN HEraTUBHBIX TEHAEHLMIA NoKa paHo:
nageHuve 3a Tpu mecsua coctasmno noyutr 10 n.n,,

YTO HUKAK HENb3si CHECTb HE3HaYUTE bHbLIM. B Bonbluoi
cTeneHu nosutueHas auHammnka COW B aBrycTe 6bina
CBfI3aHa C CUTyauMeil Ha MUPOBOM pbiHKe HedTH, bonee
6naronpuatHoit ans Poccuun, yueM 3a mecsu oo aToro.
Ecnu aTo ynydweHne okaxeTcs BpeMeHHbIM (4TO BnosHe
BEPOSATHO), MOXHO ByAeT KOHCTAaTUPOBaTb COXPaHeHue
3HauMTenbHoro pucka peueccun. OpgHako peanusyeTtcs
3TOT PUCK WK HET, CKa3aTb TPYAHO, MOCKOJIbKY CIIULLKOM
BENMKA POJIb NIOXO MPeACcKasyeMblX BHELWHMX paKTOPOB.

COW B aBrycte 2026 r.

CeogHbiin onepexatowumii ungekc (COW)
(sHBapb 2008 r. — aBrycT 2026 1.)
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. 11kn BnaauHel —==CBOAHbIN OnepexatoLImnii HAEKC

Wemounuk: neTtuTyT «UeHTp passutusy» HAY BLLD.




LleHTp KommeHTapum o lNocynapcTtee n busHece
pa3BuUTUS N2 575 ot 4 ceHTsabpsa 2026 .

B TPAOVKAX N TABJIMLIAX

KomnoneHTbl COW:
OXWpgaeMoe N3MeHeHne cnpoca
Ha NPOAYKLMIO, TOBapbl, YCNyru

[MpeBanvpyiowmii ONTUMU3M Y4aCTHUKOB OMPOCa, MPOBOAUMOrO
Barkom Poccum, kak 06bIYHO, BHEC B @BryCTOBCKYIO AMHAMUKY
COW nosntumeHbi Bknag. CornacHo 3TmuM AaHHbIM, banaHc
MONOXMUTENbHBIX U OTPULLATENIbHBIX OTBETOB Ha BOMPOC

06 0XnaaeMoM B bamKalume MecsLbl USMEHEHWUM Crpoca
coctaeun +4,4 n.n. (nocne yctpaHeHUs CE30HHOCTU) MPOTUB
+1,8 n.n. Mecauem paHee.

CnepnyeT, oiHaKo, MMeTb B BUAY, YTO NMpeablayLmii onpoc
NPOBOAMIICS B pa3rap NepBOro TOMJIMBHOIO KPU3MCa,

MO3TOMY HEKOTOPbIN KPaTKOCPOUHBIA POCT ONTUMMU3MA

B MPEANPUHUMATENIbCKOM CeKTope He yameuTeneH. [loka aToT
POCT HeNb3sl MHTEPNPETMPOBaThb Kak NepesioM HeraTMBHOro
TpeHAa NpeanpuHMMaTENbCKNX OXMAAHUNA, Ha4YaBLIerocs
BECHOW TeKyLlero roga, eCny He paHblue.

COW B aBrycte 2026 r.
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OxunpgaeMoe n3MeHeHve cnpoca
(aHBapb 2008 r. — aBrycT 2026 1.)

WNemouHuk: Bank Poccun.

==0Kngaemoe U3MeHeHue crnpoca, HanaHc oTBETOB




LlenTp KommeHTapum o [ocypnapctee n busHece COW B aBrycte 2026 r.
pa3BuUTUS N2 575 ot 4 ceHTsabpsa 2026 .

B TPAOVKAX N TABJIMLIAX

KomnonenTtsl COW: [Mpopaxn NerkoBbIX 1 IErKMX KOMMEPYECKUX aBTomobunen
(anBapb 2008 r. — aBrycT 2026 1.)

NPOAaXu aBToMobuNen

Crpoc Ha HOBblE NIErKOBbIE U NIErKMe KOMMepUYecKue
aBTOMOOU/IM B @BIyCTE YMEHbBLIWICS MO CPABHEHUIO C UIONIEM
Ha 7,3% (nocne ycTpaHeHUsi CE30HHOCTW); NageHve 3a Aga
Mecsaua gocturno noutn 15%. 310 ycunmeaeT Touky 3peHus,
COrIaCHO KOTOPOW CMPOC HaceneHus Ha NpeaMeThl

LJIUTENBHOMO MOJb30BaHUA Hadvan nagath (Takon apdexT

0bbIuHO npegwecTByeT Havdany peu,eccvwl), OAHaKoO
OAHO3HA4YHO yTBep)XAaTb 3TO MNOKa HeJIb34.

BnaguHel ='|'|po,qa>|<v1 NETrKoBbIX WU NErKUX KOMMEPHECKUX aBTOMObUNEN

Wemouruk: Accoumaums esponeiickoro 6usteca (AEB).




pa3BuUTUS N2 575 ot 4 ceHTsabpsa 2026 .

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

KomnoneHnTel CON: Llera Ha HedTb Urals
LeHa Ha HedTb Urals (svBapb 2008 r. — aBrycTt 2026 1.)

Mo paHHbIM MOP, cpegHeMecsayHas LieHa Ha pOCCUIACKYIO
HedTb Urals Boipocna B asrycte Ha 13,7%, ¢ 59,0 no 67,1
nonn./6app. CpegHuve ueHbl Ha HedTb Brent Toxke Bripocsy,
HO He Tak CUJIbHO — Tonbko Ha 5,1%. YckopeHHsbIi pocT LeH
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Ha poccuiickyto HedTb Npu bonee yMepeHHOM pocTe BCEro
MMPOBOrO pbiHKa HEGTU NMPMBEIN K HEKOTOPOMY CHUKEHMIO
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nuckoHTa Urals k HedTu Brent, koTopelii Bce xe ocTaeTcs

BecbMa 3HauntensHbiM (19,8 gonn./6app.), 4To ykasbiBaeT
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Ha 3aMeTHbI HeraTUBHbINA 3dPeKT CaHKLMIA.

BnaguHel ——|leHa Hedpi Urals

WMcmouHuk: Investing.com




pa3BuUTUS N2 575 ot 4 ceHTsabpsa 2026 .

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

KomnoHeHTsl COWU: Cnpepa ueHbl Ha 3-MecsuHbIi $blouepc 1 CNOTOBOM LEHbI
cnpeg CI)blOHepC/CI'IOT Ha HedTb Brent (anBaps 2008 r. — aerycT 2026 1.)
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Crpen Mexay 3-MecsauHbIM GpbloYEPCOM U CMOTOBOW
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LeHon Ha HedTb Brent cHusunca B asrycte go -3,1 n.n.
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CoxpaHeHne cuTyaummn 63kBappeilleHa ykasbiBaeT
Ha coxpaHeHve HebOoNbLIOro, HO YCTONYMBOro feduumTa
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NPeAIoXEHNS], YTO YMEHbLUaeT BEPOSTHOCTb PE3KOro
nafeHuns HepTAHbIX LEH.
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WMcmouHuk: Investing.com




LlenTp KommeHTapum o [ocypnapctee n busHece COW B aBrycte 2026 r.
pa3BuUTUS N2 575 ot 4 ceHTsabpsa 2026 .

B TPAOVKAX N TABJIMLIAX

KomnoHeHnTsl COWN: NHpoekc kopropaTtueHbix obnuraumin IFX-Cbonds YTM
(aHBapb 2008 r. — aBrycT 2026 1.)

nugekc IFX-Cbonds

CpepHemecayHblt IHaekc KkopropaTUBHbIX
obnuraumii IFX-Cbonds YTM B aBrycte cHusunncs
Ha 0,5 n.n., Ho ocTancsa Ha ypoBHe, KOTOPbIN
yKasblBaeT Ha COXPaHEHNE BbICOKUX MHPNALMOHHBIX

OXUOaHUN.

BnaguHel  =—=WHpekc kopriopaTusHbIx obnuraumit IFX-Cbonds YTM

Wemouruk: Cbonds.ru




pa3BuUTUS N2 575 ot 4 ceHTsabpsa 2026 .

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

BantoTHeIN Kypc
(aHBapb 2008 r. — aBrycT 2026 1.)

KomnoHeHTsl COW:
Kypc py6./ponn.

B aBrycte cpenHeMecsauHbIn kypc pybna ocnab

Mo oTHoweHuo k gonnapy ¢ 77,9 po 83,2 py6./gonn.
To ecTb Ha 6,8% (13% 3a aBa Mecsaua). XoTs aTo
yBe/MYMBaET BaloTHble AOXOAbl BlomkeTa

B Py6/IEBOM BbIpaXXEHUM, BKAL, OTON KOMMOHEHTbI

B AMHammky COW — oTpuuaTenbHbli, MOCKObKY
yKasblBaeT Ha POCT PUCKOB B 9KOHOMUKE.

. 1vKu BnaguHel ==Kypc gonnapa, py6./gonn. (cpeaHeMecsyHbli)

NemouHuk: bank Poccum.




LlenTp KommeHTapum o [ocypnapctee n busHece COW B aBrycte 2026 r.
pa3BuUTUS N2 575 ot 4 ceHTsabpsa 2026 .

B TPAOVKAX N TABJIMLIAX

KomMnoneHTsl COW: ®orpaos.eiii nHaekc PTC
nHpekc PTC (siHBapb 2008 r. — aBryct 2026 1.)

B aBrycte ¢poHpoBbin nHaekc PTC cHusmnca
ewe Ha 5,5% (28% 3a nBa Mecsaua), 4TO 3aMeTHO

2000

NPEBOCXOAUT HEraTUBHbIE M3MEHEHUS Ha ApYruX
$MHaHCOBbLIX PbIHKAX.
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WMcmouruk: Mockosckas bupa.




pa3BuUTUS N2 575 ot 4 ceHTsabpsa 2026 .

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

KomnoHneHTol COW: Poccuiickunin nnpekc sonatunsHoctn (RVI)
nHaekc sonatunsHocTtm (RVI)

(sHBapb 2008 r. — aerycT 2026 1.)

Poccuiickuii ungekc sonatunbHoctn (RVI), koTopeiit
MHOTAA Ha3bIBAIOT KMHAESKCOM CTpaxa», XoTs U
CHUM3UNCA B aBrycTe Ha 2,5 n.n., Bce paBHO 3aMeTHO
npesblwaeT «POHOBLIN» YPOBEHb, XapakTEePHbIN

L1185 NepuofoB bonee UM MeHee CTabunbHOM
3KOHOMMUYECKOM aKTUBHOCTMW.

BnaauHel ==Poccuickuii uHaekc sonatunsHocti (RVI)

Mcmouruk: MockoBckas bupxa.




pa3BuUTUS N2 575 ot 4 ceHTsabpsa 2026 .

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

P3A B none 2026 r.: CBoOAHbIA MHOEKC PervoHaibHOM 9KOHOMMYECKON aKTUBHOCTM
(P2A) (anBapb 2005 r. — uonb 2026 1.)

NpakTUYeCKM GPOHTasbHbIA POCT

B mione 2026 r. CBoaHbIi MHAEKC pernoHasnbHOM
akoHoMmyeckor akTusHocTn (POA) coctasmn 68,0%.
OT0 04HO3HAYHO yKa3biBaeT Ha POCT 0ObLLEro ypoBHS
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9KOHOMWYECKOWM aKTUBHOCTW B €€ PErMOHaIbHOM
nsmepeHnr (B CpaBHEeHUU C UIONEM MPOLLIOTO roAa).
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Wemounuk: NnetutyT «UenTp passutusy HAY BLLD.




KommeHTapum o lNocynapcTtee n busHece
N2 575 ot 4 ceHTsabpsa 2026 .
B TPAOUKAX U TABJTMLLAX

LlenTp
pa3suTua

KOHBIOHKTYpa B OCHOBHBbIX
cekTopax

DakTUYeCKn NOBCEMECTHO DKOHOMUYECKas akTUBHOCTb
(no cpasHeHuio ¢ uionem 2025 r.) Bolpocna B pO3HUYHOM
Toproene (ungekc POA = 95,2%), oueHb cunbHO —

B cekTope nnaTHbix ycnyr (80,7%), BnonHe ogHO3HaYHO —
B npombiwneHHocTn (65,1%). B ctpontensctee — nocne
LOBOJIbHO MPOAOSIKUTENbHOM Nay3bl — CUTyaLMs BTOPOM
MecsL, NoAPSA HEMHOIO YydWmMaack NO CPaBHEHMUIO

C ToW, KoTopas 6bina 3a rog go atoro (54,2%).

W Tonbko B onTOBOM TOproene BHOBb HabMOAaN0Ch

yXYyALWeHe KOHBIOHKTYpPbl 6osiee, 4eM B NONOBMHE
pervoHoB (POA = 44,6%).

P3A B nione 2026 r.

CBOAHbI MHAEKC PEerMoHaibHOM 3KOHOMUYECKOW aKTUBHOCTM
(P2A) no cektopam akoHomukm (uonb 2026 r.)

NpomblLu-

NeHHOCTb
100

[NnaTtHble Crpowu-
yCnyrm - ; TeNbCTBO

OnToBaAd ™ w\lPO3HMYHanA
TOoprosnA ToprosnA

—o—T[locnegHuin mecaw,
Mpeabiaywmnin mecay, (NyHKTUP)

Memouruk: MnetutyT «LleHTp passutus» HAY BLUS.




LleHTp KommeHTapum o [ocypnapctee n busHece POA B ione 2026 .
pa3BuUTUS N2 575 ot 4 ceHTsabpsa 2026 .

B TPAOVKAX N TABJIMLIAX

KoHBblOHKTYpa B c|>e,u,epaanb|x CBOAHbIN MHAEKC PermoHanbHOM 3KOHOMUYECKOM aKTUBHOCTH
OoKpyrax (P2A) no pepeparnbHbiM okpyram (uions 2026 r.)

Ha ypoBHe denepanbHbix OKpyros BeCbMa 3aMeTHbIN POCT PO

aKoHoMMYeckor akTusHocTn (MHaekc POA =70% vnn
6onble) Habnogancs B yetoipex PO: Cesepo-3anagHom
(76,0%), Mpueonxckom (75,7%), LansHesocTouHom (72,7%)
n Cesepo-Kaekasckom (71,4%). Jlnwb HEMHOTMM HUKE OH
okasancs B Cubmpckom @O (68,0%). B LlenTpansHom (62,2%)
n Ypansckom (60,0%) ®O Takke Habnoganca pocT, U TONbKO
B lOxHoM OO (47,5%) KOHBIOHKTYpa CNOXMIACh HECKONBbKO
Xy>Xe, YeM oHa bbina rof, Hasag,

100

—o—locnegHni mecsau,
Mpeabiaywmi mecay, (NyHKTUP)

WMemouruk: HeTuTyT «LleHTp passutus» HAY BLUS.




LleHTp KommeHTapum o [ocypnapctee n busHece POA B ione 2026 .
pa3BuUTUS N2 575 ot 4 ceHTsabpsa 2026 .

B TPAOVKAX N TABJIMLIAX

CuTyaums B permoHax

Pacnpepenerne cybbekTos deaepauum no pasHbiM YPOBHAM
Ha ypogsHe oTaensHbix cybbekTos dpenepaunmn (obnacTei, Kpaes u aKkoHomuyeckom aktusHocTn (uionb 2026 r.)
pecnybnuk) nionbckmii naaeke POA npessicun 50%, ykassisas Ha pocT

3KOHOMMYECKOM aKTUBHOCTHU, B 68 pernoHax (3a Mecay 0o 3Toro 35

TakuX PernoHoB 6b11o 72). [Npr 3TOM Mo CcpaBHEHMIO C MPeabIayLLMM
MECALIEM YUCTIO PEMMOHOB C SIBHbIM NpeobnagaHnem pocTa (To ecTb

TeX, rAe 3KOHOMMYecKast akTMBHOCTb BbIpOCHa Mo KparHen Mepe
B YeTbIPeX CEKTOpax W3 MsTW), XoTs 1 cHusmnacek ¢ 47 no 39, Bce paBHo

OKasaJlaCb Ha BeCbMa BbICOKOM YPOBHeE.

B nione 2026 r. 6bino asa perviona (Pecnybnuka Kpbim un KpacHogapckuia
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Kpai), rae CUTyaLms yXyALWMIack BO BCEX MATU OCHOBHbIX CEKTOpax .
akoHoMuku, 1 ee asa (r. CesacTtonons v [Mepmckuii kpait), roe

yXyglweHne nNpon3oLlio B HeTbIpeX CEKTOpPaXxX U3 MATW.

[Npn aTomM pons B BPI' Tex pervioHos, rae B vione BbIPOCN XOTs Bbl TpU
0, 0, 0, 0, 0,
cektopa skoHomukn (POA = 60% u Bbiwe), cocTasmna 82,9% (Mecsauem 0% 20% 40% 60% 80%

paHee 6bino 87,8%). U3 kpynHbix pervoros (¢ nonei 6onee 1% ot BPI') YpOBHM 3KOHOMMW4ECKON aKTUBHOCTH

POCT B TpexX bonee CeKTOopaxX OTCYyTCTBOBaN TOJIbKO B CBepﬂ,ﬂOBCKOVI B MocneaHuit mecay, (cniolHasa 3a1MBKa)
" HOBOCVI6V|pCKOl7| O6ﬂaCT§|X, |_|epMCKOM " KpaCHO,D,apCKOM Kpae. ﬂpeﬂuﬂymmﬁ mecsy, (y3opHa;| 3af|V|BKa)

Memouruk: HeTutyT «LleHTp passutus» HAY BLUD.




LleHTp KommeHTapum o [ocypnapctee n busHece POA B ione 2026 .
pa3BuUTUS N2 575 ot 4 ceHTsabpsa 2026 .

B TPAOVKAX N TABJIMLIAX

Tennorpamma «TennorpamMMax: LONN PETMOHOB C PasHbiM YPOBHEM
aKkoHomumuyecko aktuBHocTh (sHBapb 2005 r. — nionb 2026 r.)

HecMoTps Ha 3ameTHble konebaHusa POA, 100
BCE Moc/ieHUe MecCsiLibl [0S PETMOHOB C SIBHbIM
npeobnapaHunem cnaga (obnacTu, sakpalleHHble
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oTTeHkaMu kpacHoro useta) B BPI octaetcs
Ha HM3KOM YPOBHE; B Utosie oHa cocTasuna 4,8%.
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YpOBHM 3KOHOMMYECKON aKTMBHOCTH
m 0% B 20% 40% 60% 80% H 100%

Wemoyunuk: NnetutyT «UenTp passutusy» HAY BLLUD.




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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